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2. . Marquez( 1993) N
MD =a +3,TC + B,R + B;GDP + B3, ULC + ¢,
MD ; TC ' R
; GDP GDP ; ULC ; et o
(Z) TAEK TS B 25 R IRA
“ i o OLS
1 o 2 o
5% 1(2)
2 ADF
(CTK) DW ADF 5% 1%
MD 2 (00 1) 2.06 -5.36 -1.95 -2.65 1(2)°
ulC2 2 (00 2) 1.97 -4.76 -1.95 -2.65 1(2)°
R 2 (001) 2.04 -6.6 -1.95 -2.65 1(2)°
TC 2 (00 4) 1.95 -2.73 -1.96 -2.66 1(2)°
GDP 2 (00 2) 1.83 -2.52 -1.96 -2.66 1(2)
2. o 1(2)
o o OLS RESID001
o RESID001 3
Null Hypothesis: RESID001 has a unit root
Exogenous: None
Lag Length: 1( Fixed)
t — Statistic Prob. *
Augmented Dickey — Fuller test statistic -4.279132 0.0001
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011

* MacKinnon( 1996) one — sided p — values.
Augmented Dickey — Fuller Test Equation
Dependent Variable: D( RESID001)

Method: Least Squares

Date: 08/06/13  Time: 20: 04

Sample( adjusted) : 1984 2012

Included observations: 29 after adjustments
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Variable Coefficient Std. Error t — Statistic Prob.
RESIDOO1( -1) -0.879590 0.205553 -4.279132 0.0002
D( RESIDOO1( -1)) 0.426871 0.182619 2.337502 0.0271
R - squared 0.402407 Mean dependent var 11.89279
Adjusted R - squared 0.380274 S. D. dependent var 214.7220
S. E. of regression 169. 0349 Akaike info criterion 13. 16456
Sum squared resid 771465.6 Schwarz criterion 13.25886
Log likelihood —188. 8861 Hannan — Quinn criter. 13. 19409
Durbin — Watson stat 1.880903
RESIDO01 ADF
OLS :
MD = -729.3 +0.018GDP +5351.5R +734.5ULC +1630.9TC (1)
(-2.6) (4.0 (5.7) (4.1) (2.4)
R*=0.931 AdjR>=0.921 F=88.6 D.W=1.02 S.E=204.5
o R2 0.931 R2 0.921
; GDP.R.ULC TC
0. 0004 .0. 0000.0.0003.0. 0249, DW =1.02 5% k =31 dl=1.09 du=
1.83., 0<DW <dl =1.09 o
3. o
o Cochrance — Orcutt ar( 1) .ar(2)
ar( 3) o t ar(1)  ar(2)
MD = -740.2 +0.023GDP +5955R +661.5ULC +3390.8TC + AR(2) = -0.57 (2)
(-3.6) (6.5) (9.4) (5.2) (5.3) (-3.3)
R*=0.944 AdjR>=0.932 F=78.2 D.W=1.895 S.E=192
o R2 0.944 R2
0.932 ; t 0. 0000.0. 0000+
0.0000  0.0035; N 6 4
o 5% k =29 dl=1.05 du=1.84. du < DW =
1.895 <4 —du o
* Series: Residuals
Sample 1984 2012
Observations 29
i ] Mean 1.85e-11
Median -7.343458
Maximum 336.2069
2 1 — — Minimum -306.7871
Std. Dev. 174.0130
Skewness 0.255525
ol || Kurtosis 2.208032
Jarque-Bera  1.073465
Probability 0.584655
o 300 200 -100 100 200 300
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F - statistic 1.231077 Prob. F(5 23) 0.3267
Obs* R - squared 6.122578 Prob. Chi - Square( 5) 0.2945
ScaledexplainedSS 2.326175 Prob. Chi — Square( 5) 0.8024
4 White
4. o (1) TC. .
. . (2)
5955 1%
5955 - (3) 3390. 8
1% 3317.2 o (4)
661.5 1%
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Cause Analysis of The Global Trade Imbalances
—Based on the Empirical Analysis of Sino — US Trade Imbalance

XITAO Hongfei  ZOU Xiaying
( Guangdong Foreign Studies University Guangzhou Guangdong 510420 China)

Abstract: Now the world is experiencing the third global trade imbalances it’ s also the most serious one. The
severe global trade imbalances has brought serious problems to the world economy politics culture and other as—
pects and even leads to global crisis. The paper starts from the international trade theory to find out the main rea-
sons of global trade imbalances. These reasons include the differences in labor costs economic growth trade compet—
itiveness and savings rates. The existing governance mechanisms of trade imbalances have some defects the paper
proposes solutions to the global trade imbalances combined with the advantages and disadvantages of existing gov—
ernance mechanisms of trade imbalances and the main causes of global imbalances.

Key words: trade imbalances; trade governance; labor costs; trade competitiveness
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