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Abstract

With the close economic exchanges between countries, the balance of payments, as an
important factor in measuring a country’s international economy, plays an important role in
international trade. The balance of payments will have an impact on a country’s exchange
rate, foreign exchange reserves, investment, capital flow and so on, and the balance of
payments is of great significance to a country’s economic development. By establishing a
multiple regression model, this paper explores the effects of income effect, investment effect,
trade effect, exchange rate effect and price effect on the balance of payments of major net
food-importing economies by using the relevant data from 1998 to 2017. Reasonable
suggestions are proposed on the improvement of the balance of payments of major net food
importing economies according to the results.

Keywords: Major Net Food-importing Economies, Real Effective Exchange Rate, Import
and Export Trade, Balance of Payments
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2000/2001 =+ & 2009/2010 # & 2018/2019 = &
AFEH PRST AFTHHE PRI AFTRE BES
A FE 10,966 132.1% 12,728 129.7% 13,475 127.3%
® 3,615 127.2% 7,469 139.3% 14,773 159.7%
W ERT 12 B -53 99% 4,009 142.3% 8,114 177.2%
3 17 1,865 108.3% 564 102.1% 499 101.4%
wWE 28 I -1,007 94.9% -161 99.2% -2,715 88.3%
s i -920 92.5% -1,179 92.1% -3,439 81.8%
L -2,794 40.7% -3,228 49.3% -4,872 38.8%
Borh 0 2 -1,641 74.3% -2,098 77.4% -2,386 72.7%
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2. 3 RfgaEiEr KAMEEp R R (B g g%~ - 3h80)

BOP GDP FDI NEX REER CPI

T 15k 788,484 27,759,308 548,179 7,474,283 103.0336  94.6298
L T 877,451 28,783,730 562,593 7,979,852 102.6632  94.0585
A 1,258,937 39,905,165 926,895 11,160,977 114.7991 118.6191
Bo] B 231,717 15,200,612 257,320 3,129,597  98.2743  71.6546
L 363,069 9,454,760 203,376 2,980,926 41510  14.9456

BLR B 20 20 20 20 20 20

THKR AT p TR

%23 AL e EEr SR ERLFE 2 Fadphl » 47 £
BOP GDP FDI NEX REER CPI
BOP 1 - - - - -
GDP 0.8110 1 - - - -
FDI 0.6939 0.6751 1 - - -
NEX 0.9712 0.7763 0.6539 1 - -
REER  -0.6055 -0.3251 -0.3545 -0.6076 1 -
CPI 0.7256 0.9754 0.6867 0.7020 -0.3394 1
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32 Hiriafsk

ko ¥4 B R FADFHS% > 1945 £ 4% % 357 » BOP ~ GDP ~ FDI ~ NEX ~
REER ~ CPI:HADF & fB~ f (5T e $f 39| 30 5% F 4ok T T e f @ > F)p 7
WIEBRAEFELE G - BECRORER T SR T TG BFELA
S} RFIDL TR WL RE - B LA GB%ABF KT 1 30 - R E R
Fh T A TR A 4 o

204 RS EET SAMREIL L R E T EBRK LS

% #%43 (C,TK) ADFiE  5%feh@E P TP
BOP (0,0,0) 03024  -1.9602  0.7628 # T f&
GDP (0,0,0) 27072 -1.9602  0.9968 7 T f&
FDI (0,0,0) 0.2254  -1.9602  0.7407 7 T 4%
NEX (C,0,0) -1.9784  -3.0300 02928 # T4
REER (0,0,0) -1.4068  -1.9602  0.1434 % T4E
CPI (0,0,0) 13.0825  -1.9602  1.0000 7 T 4%
D(BOP) (0,0,0) 33541 -1.9614  0.0022 T4
D(GDP) (C,0,0) 35151 -3.0404  0.0199 T %
D(FDI) (0,0,0) -4.0445  -1.9614  0.0004 T %
D(NEX) (0,0,0) 52618 -1.9614  0.0000 T &
D(REER) (0,0,0) 46491  -1.9614  0.0001 T4
D(CPI) (C,0,0) 42988  -3.0404  0.0041 = T %

FAHLKR AT pFER
A% (CTK) AU A% Aed & ¢ ¥ ol - ARFTfoiF S5 s DA T - P LA -
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»E R " ET‘FT ('Vector Autoregressive Models » VAR ) #_f ¥ g chsiit (2 frad = 7
Aoge fd E- Bpd R rr; ,]‘ B A pd R R F 1 o i ki 0T

o HHEgEp A D P ARFRARARE LS e £V wEFRE 0 &
R 7 ehBcd] P o do % B K ,Lfr B3 By f‘*ﬂ']rx i B Er R B ORISR Kum
ﬁvmg%‘}-]"} ' Zgb:}fg\l!xﬁ.rfﬁvﬂgﬁ_%ﬂ‘frﬁiﬁ\&\%‘?o F]pt o VAR 2 ]xé'”,!%.’ R AN o
EARIEHATER O MR R A R AV HER L REF R R
(Impulse-Response ) 4 7 » KB f%. q_,g\,f Soerde fy 4 M frfﬁrﬁt i i%lt&ﬂf o d 3 VAR
BRI R E A i Fla U 3 BV URE L AEAIERBER A F ik
s L AR
L ;‘5*-5 FRE Lt F 2w 2 4 PR
BOP = a, GDP + a, FDI + asNEX + a,REER + asCPI (1)

VAR 3] » 72 f—inr EA AR LA feenfE L] o e foacpE o pE
F'H%ﬂ”]*{la‘*m”fw‘li*{% Lo Wi LA %iﬁ*m*f#”""’ (RN
e Azefl e B ) po A4 2 A2 Jeafde A v orE 2 ohe £ p w Eicdl e 12
sl SRR Lﬁf RN (AeoB 2 9750 ) o BEom st BRI AR 2o

Inverse Roots of AR Characteristic Polynomial Root Modulus
15 0.9903 0.9903
0.8562 - 0.2936i 0.9051
L 0.8562 + 0.2936i 0.9051
os | : . 0.5515 - 0.5675i 0.7914
' . 0.5515 + 0.5675i 0.7914
o5 . | -0.0563 - 0.7357i 0.7378
. ] -0.0563 + 0.7357i 0.7378
05 . -0.5432 - 0.1877i 0.5747
. -0.5432 + 0.1877i 0.5747
=140 -0.4676 0.4676
s No root lies outside the unit circle.
"45 40 05 00 05 10 15 VAR satisfies the stability condition.
TR KR A AT ER
B2 1 &4msEer SRRl » 2 p v AR 2
T E.‘ 2
ARG P A NSRRI 2T R 2 iﬁ:’v’vﬂ*?‘*ﬁ}:}?ﬁﬁ?%éﬁ—ﬁ% ,
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EEARELIT 0 kS S L Aba® 45b o
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L%#P“Mfﬁi?k ; %ﬁfﬁx Ar < 1 RS E ] S%EFEM KT T
hE rEELREK PR ER A 5%m&§§r+ RETTFAFE- - BEPER
chiafrhl 4 o £ sb 3 7T g BB =0 fF > A S%EEF PR T T ik sk it § A
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Pl R ANREAE MEESRER AR ERF A SN EERRT TS
BE 3 B E YR LA G o

#5a. 1 & e EiE v 57AME R Z Jc 4 Johansont B # % % % (BOP FDI NEX CPI)

BEX PR S%eRE PE BAEEHESAITE S%eRE PET

r=0 60.7475 47.8561  0.0020 32.9267 27.5843 0.0093
r< 1 27.8207 29.7971  0.0831 15.3155 21.1316  0.2674
r< 2 125052 15.4947  0.1343 10.1470 142646  0.2025

THKR A pTER

Trace test indicates 1 cointegrating egn at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

#5b. A & e &k v 5 AME K% oL Johansont: B & % % % (BOP GDP REER)

B3R AR S%TRAN E P& B PFaEATE S%ERhiE PR *

r=0 37.7019 29.7971  0.0050 19.2300 21.1316  0.0904
r<i’ 18.4719 15.4947  0.0173 11.9384 14.2646  0.1130
r<2' 6.5335 3.8415 0.0106 6.5335 3.8415 0.0106

TR KR A2 p TFHER

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

3.5 HFRF %%
FERERLAP LR E LT AL DOEH R E- HHRETIEM R ERF
B Rk HRE S ArE 6 97T o

%B.iiﬁﬁﬁériﬁwwxﬁiGmmaﬂ%ﬁ%%%(Mm'D

B iBRK F %3+ 8 P& m
GDP does not Granger Cause BOP 0.1906 0.8287 * IBE B BEK
BOP does not Granger Cause GDP 0.1678 0.3416 * % RBEK
FDI does not Granger Cause BOP 2.3749 0.1321 BB R EK
BOP does not Granger Cause FDI 1.8569 0.1953 * IB%E R BEK
NEX does not Granger Cause BOP 9.2127 0.0032 38 R BFK
BOP does not Granger Cause NEX 18.8588 0.0001 F38 R BFK
REER does not Granger Cause BOP 2.7042 0.1042 * ek R B3R
BOP does not Granger Cause REER 0.8048 0.4683 * JB5E R BEEK
CPI does not Granger Cause BOP 4.8543 0.0266 FE5 ] B3K
BOP does not Granger Cause CPI 5.8523 0.0154 FE5 ] B3K

THKR D A2 p TR

6% AZHEP I EERT ‘s;;,Mﬁmqn 22 is(GDP ) ~ 3 3 »% fis (FDI ) ~
% X2z (REER) &R jct T 7 (BOP) 2 B 5 ¥ P kg enfE ﬂ%&é D
3 ofls (NEX) ~ %4222 (CPI) 2 " et T 4= (BOP) 2 M % ¥ P i enfEw
FleM GO BrRERAEIZNc B ROPFZN G RALIFE L DR
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3.6 i;b‘}"ﬁﬁ‘l}ﬁ
At S AwEFRCALE RS A 1T E TR eT

BOP = C + a; GDP + a, FDI + asNEX + a,REER + asCPI (2)

LN(BOP) = C + a;LN(GDP) + a,LN(FDI) + a3LN(NEX)
+a,LN(REER) + asLN(CPI) (3)
# ¢ BOP~GDP~FDI~NEX~REER fv CPI & %] % % B Jc & T ffm~ B 4 A 5 ~

GPRERBREFTFFENC T EG RS f‘?f* R %iﬁﬁim@tm 'C 5 % Bt
al‘az‘a3‘a4‘a54\‘;ﬂ'lm'1f~)‘ P WE L~ F A~ Bl oo (e
GARF 2) 5 R RNBEE AR S Ao o Ty Rid p RH S S
T AN 3 B0 L REHE LN 2 H A o b BN G-

BER 1 P ALfgaEier %ﬁg,mﬁ@‘«] L AREUR] B w BRI R R AR
AL 8TEL S Fpt A2 E P~ 2008 £ LR AR 51 N R S (ChowTest) Hichp e =
twipl o B 5 AT F.f#rwfr%rﬁ CRAREEUAURE WS SR A 35
( Stepwise Least Squares Regression ) ﬂ&v i TIPS :}aggézgt (DUM) & enficdy e
75 AwhFadr o & 74 uET Raicdl (B3 1)~ #Eid] (312) sl m
BRI FES v F O] (8313) B % o

B4et3 (31 1) ehR?22R%2 4 %) 5 09789 £ 0.9714 » &7 R 480 J ﬁrz z5
e i B AP § 24 > Durbin-Watson B A 14 > "&£ Z R A0 2 B % A p AP R E
(autocorrelation ) # F 5[4p B o R4-H3]w 7% % Bor 5 (FDI) & 3 %’» (NEX)
HATEE L P’% FHPLEE 0 F ¥ %% (REER) £ l%’]fé.(CPI)*f]‘*“]}?] LEE e
e A R &Efg” LR RS T L BB SRl eIR AR B R BEAL P e
»»xf, (GDP) 52 f BE¥ > 25BN R%E L p#d Wﬁﬁ# mI“’Fm °

HaEccd (53 12) RZERZA w5 09811 22 0.9744 > & *x‘fﬁtﬁf‘“ ¥
e g & i %fy#ﬁ?.'? LAF ’Durbm Watson & 3%+ 12 88 % B p (1. 8121) 5 /\u{%}gév_;
W23 tep pMIEE AT M o B l"""ftp? 7% 8 Rl - ﬂ’—fti i 5 R
Wl A e gL G o FARFEBERFTREY L0 F Aok (08683) L
BT % (0.0552) Bk g i ok ﬁg " &«E%" %ok (-0.2397)
SRk (2.0081) 4pF TB B B nFEHTF o fA ¢ ”II)‘*"'f»ﬁ%(GDP)
A S E TR T e

BOTHEACD Y YR SRR A v i (03 3) ORZE R4 w5 0.9898 £
0.9819 > &7 $#HHA v §f 5 % Ofe i B & £ 40§ 24F > Durbin-Watson {8 %3 13 #f
TR (1.8372) P EFREPFALATAZEF Fp MBS EIRM - 3 8 S ErR
SR v FCE] 3 R R BT HERE AR Eavnha T KT ;au 2008 =
EFiAvET 5-0.1844 > £ 2008 & & s ch 5 5 0.2989 s itde 5 1 (0.1145) ;
HAIRE L A S anta 3 o ?{’ % 2% 2008 & ﬁﬁﬁ;ﬁ?%’é‘f* % 2.0291 A 2008 &
EpEAH I H-13755 i 2 2 (0.6536) 0 7 A sk kR BF T R F KT ok
Bdonk ok E A f o 0P ok £ 2008 £ & ik 449667 A 2008
£ ERAHIL L 334760 e ibfr A f (F1.6191) » EEERF T L RFLHT

3F 838 5 7.4929 0 Prob. F(6,8) 5 0.0060 » % 3% 0.05 T g ¥ -k T o

65



o -3¢ e 222 s (GDP) & b v gt g% D RS RPE T p oo & ] IR

7 A &fEaEEe GAMIRERL S Av AR %

% A1 ¥ 2 77 3
C 2,480,827 -3.3507 -2.3769
(t-statistics) (3.3142)™ (-0.7421) (-0.3875)
LN(GDP) 0.043 1** 1.3922* * 0.9403
(4.2966) (3.4739) (1.8527)
LN(FDI) 0.2601* 0.0552 -0.1844
(2.4950) (0.6659) (1.0027)
0.2989
% - -
DUM*LN(FDI) (1.0027)
LN(NEX) 0.7007** 0.8683** 2.029 1**
(5.2957) (4.8374) (4.2421)
-1.3755
% - -
DUM*LN(NEX) (-2.8152)°
LN(REER) -14,902.8*1 -2.2397* -0.6774
(-2.9232) (-2.5001) (-0.5856)
LN(CPI) -21,903.18 -2.008 1* -4.9667**
(-3.9056) (-2.7148) (-3.8036)
3.3476
% — —
DUM*LN(CPI) (1.9984)
R-squared 0.9789 0.9811 0.9895
Adjusted R-squared 09714 0.9744 0.9819
Durbin-Watson stat 1.6985 1.8121 1.8372

THRKR A2 p TFER
AL AP R PE] A 0.05 53 0.01 0 **¥A R P E] 3 0.01 .
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% 10 #pisikbrg 5 0w B2 FDI 4 BOP A= 4o Bl 5 f o 7% » g F A ol
B bF AW e A HRSE S Ay THBEHE L I BT LE PR
22 ; GDP #1 BOP A= 4alf L5 v 78 » &% 3 8 (4 32 brig v é v L Ay 4
PHELIPPLE Y SPE Hbﬁ.aéra»g ; EX # BOP err )faﬁ A
w i > TEHFRETI 0P EhE DR ””‘,REER % BOP fd~4nfb B 5 1t v fiF
# B FoPATFRFT R AR L o B vﬁ‘%‘au 10 #p 12 t5 ek
HEEIM ¥ BOP ted~4nFE g 5 & v 7 > &i:&’fﬁfﬁ*@zﬁ AR 3PEL P
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B FEFRETI 0P ENEHPR
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Resnonse of BOP to CPT Resnonse of BOP to EX
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