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o NR,\HW, ZB,
o Granger
2.
1988 1 2014 (HW)
(ZB) Wind (NR)
l.
1
NR NEER 95.68 6.78 84.27 113.49
HW 419.09 346.76 -25.58 1277.22
7B 229.05 368.50 -517.00 1320.80
3.
ADF NR( ) HW( )  ZB( )
2 ADF 5%
N I(1)
2 ADF
ADF 5%
NR (cCT1 —1.842563 —-3.485218
HW (CT®6) -2.130177 -3.492149
7B (C T 0) _5.713740  —3.483970
NR 0o1) -5.526789 -1.946348
HW (004 —-4.832075 —-1.946654
:(1) C T :(2)7ZB AR(1) .
4. VAR
LR  FRE AIC.SC  HQ VAR
3 2 . |
VAR ~Granger o
3 VAR
Lag Logl. LR FPE AlC sc HOQ
0 —-1069. 08 NA 6.65E +11 35.73597 35. 84069 35.77693
1 -954.899 213.1353 2.00E +10 32.22998  32.64885*  32.39382*
2 -943.402 20.31287* 1.84e +10*  32.14672%* 32.87974 32.43344
3 -936.998 10. 6731 2.02E +10 32.23326 33.28043 32.64286
T .
NR.HW 7B o VAR
VAR o 1
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1

4 NR.HW ZB Johansen

5% 5%
0 34.41785  29.79707* 28.47614 21.13162*
1 5.941705 15. 49471 5.803098 14.2646
2 0. 138607 3.841466 0. 138607 3.841466
o 5% o
4 5% N
NR = -0.211HW +0.284ZB ( T )
(3.765)  (5.051)
5. Granger
Granger 5. :
Granger Granger
o Granger
—FDI
)o
Granger 0
5 NR.HW ZB  Granger
Chi—sq p Granger

HW NR  Granger ? 4.885738 0.0869

7B NR  Grange ? 1.579049 0.4541

NR HW  Grange ? 0.390763 0. 8225

ZB HW  Grange ? 6.656637 0.0359

NR ZB  Grange ? 4.963791 0.0836

HW ZB  Grange ? 8.615221 0.0135
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Research on the Dynamic Relationship among the Effective Exchange
Rate Surplus in Trade and Cross — border Capital Flows

Time Series Analysis based on the Balance of International Payments

XU Jiayang
(Zhejiang Financial College Hangzhou Zhejiang 310018 China)

Abstract :Based on the data of balance of international payments from the first — quarter of 1988 to the second

— quarter of 2014 the present paper analyzed the relationship among the nominal effective exchange rate surplus in

commodity trade and cross — border capital flows by building the VAR model. Research results showed that: (1)

there’ s an asymmetric interaction — relationship among them;(2) “surplus in commodity trade—the nominal effec—

tive exchange rate—cross — border capital flows—surplus in commodity trade” formed a self - circle mechanism

and the key of this self — circle mechanism was the reciprocal causation and mutually reinforcing relationship be—

tween surplus in commodity trade and cross — border capital flows; (3) the phenomenon of China’ s double favorable

balance was an structural problem and closely associated with the self —loop mechanism.

Key words:effective exchange rate ;surplus in trade;cross — border capital flows ;dynamic relationship
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