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Abstract

Under the background of the accelerating pace of economic globalization, the balance
of payments is the most scientific and complete record of international economic exchanges
and transaction flows. The balance of payments of one country will have an important
impact on its interest rates, exchange rates, trade, finance, foreign exchange management
and foreign investment, and balance of payments has become an important part of the
analysis of regional economic situation so as to better formulate corresponding economic
policies. Research on issues related to the balance of payments is becoming more and more
important in an increasingly open and developing economy. On the basis of the existing
theory of balance of payments adjustment, there are still the problems of balance of
payments imbalance in different development regions. Based on the multi-regression model,
this paper empirically analyzes regions with different development states according to
income effect, investment effect, export effect, import effect, exchange effect and price
effect to balance of payments. There is no obvious causal relationship between them, but
the effect of multiple variables on them cannot be ruled out. Empirical results demonstrate
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that factors affecting balance of payments adjustment are structural reversals caused by the
impact of the financial crisis, and only the real exchange rate effect in advanced economies
is not in line with expectations. The real exchange rate effects of developing and transition
economies are in line with expectations without structural reversal, indicating that their
exchange rates remained a more regulated exchange rate regime and that exchange rate
freedom was still insufficient.

Keywords: Balance of Payments, Real Effective Exchange Rate, Import and Export Trade,
Foreign Direct Investment, Consumer Price Index
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At most 2 0.3500 12.4418 15.4947 0.1369

At most 3" 0.2293 4.6878 3.8415 0.0304

TR K Ao f AT

AR TR BT L S%TIER BB o *FF

% MacKinnon-Haug-Michelis (1999) P i&
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% 4.6 #& 7] (5 7&48 Johansen - & 1 % % % (BOPN IMN REERN CPIN)

R B R SE* P Privt £ 5% %R0 B P g **
None" 0.8137 75.3376 47.8561 0.0000

At most 1” 0.7421 45.0872 29.7971 0.0004

At most 2" 0.6190 20.6948 15.4947 0.0075

At most 3 0.1687 3.3262 3.8415 0.0682

FH R A R
AU RA TR KT L 5% IER R BK o ** 2 MacKinnon-Haug-Michelis (1999) P &

35 R w# (Granger) Fl% &%

B ek {rit B ED ALY P RTXLELF 5 MG R BT
%%%ﬁ%iﬁﬁ%%ﬁﬁhﬁ %qu%ﬁﬂ°%§%$m*%%WGmh
FDI~-EX~IM~REER~CPI 2. FF 5 AL 350 %> 8- HHRF LS EZ A
TERFEMG AL ARH Y BEFRF X (Granger) Flx %k 0 k. *%«Qr%\ 5
!:'l-i-ﬂ: o

LSEREASE Y WTS @i o (GDP) -~ &£ F %k (FDI)~ 41 v s
B (EX)~i#rcg (IM) - %2 (REER) fr’f%’ﬁi,‘i:)@ (CPl) -~ BHE- %%
—*’E’WK%—‘(”]/(}L—I@? (BOP) S =Rl fiﬁmﬁvr}%&g o HA G BB TR R

il

Rz T o F R SRR ﬁww%&ﬁmﬂ%%ﬁ%ﬂ%%’%Fézm%
11 CPI 72 BOP = Granger & ¥] » #& 7] 57748 ¢ BOP 5 FDI &0 Granger /i %] »
4. 5. ¥ % (Granger) ¥k %%
R B3R it Py ik Fig P& 5

GDPD 7 #_BOPD = Granger /& #] 11.0840 0.0016 4E% & iEK
BOPD # %#_GDPD = Granger & 7] 4.0321 0.0434 % R BEK
FDID # %_BOPD 2 Granger /i %] 46685 0.0296 4E% R iB3K
BOPD # %#_FDID = Granger i %) 0.2929 0.7509 4+ = B3k
EXD # &_BOPD & Granger i #] 4.6468 0.0300 4E.9% A B
BOPD # ¥_EXD 7 Granger i %] 2 3.8572 0.0484 1% R iBK
IMD # £_BOPD &7 Granger /& ¥ 45558 0.0317 {E% R BE3K
BOPD 7 #_IMD =~ Granger & 7] 4.2955 0.0370 B R B
REERD # #_BOPD =7 Granger & 7] 6.1932 0.0129 4% R 3K
BOPD # ¥_REERD = Granger i #] 1.7590 0.2108 #4&= R BK
CPID # #_BOPD <1 Granger k& %] 3.1008 0.0792 #& = R EXK
BOPD # #_CPID 7 Granger & %] 0.1025 0.9033 #& =% Rk XK
GDPG # #_BOPG &1 Granger J ¥] 3.2625 0.0711 #=% R XK
BOPG # #_GDPG & Granger /i %] 0.0071 0.9929 #& = Rk XK
FDIG 7 #_BOPG =71 Granger & %] 0.4521 0.6459 #= R iEK
BOPG # #_FDIG =7 Granger & 7] 0.7075 0.5109 # = & XK
EXG 7 #_BOPG =7 Granger & 7] 2 0.4431 0.6514 #= R iEXK
BOPG # #_EXG =7 Granger & 7] 0.1675 0.8476 # = R K
IMG 7 #_BOPG =1 Granger /& %] 0.5391 0.5958 &= & K
BOPG 7 #_IMG =7 Granger i 7] 0.2503 0.7822 #&= R K
REERG 7 #_BOPG =1 Granger /& %] 1.0781 0.3688 4%= i EK
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BOPG 7 #_REERG =1 Granger /& %]
CPIG 7 #_BOPG &1 Granger i 7]
BOPG 7 #_CPIG & Granger f %]

0.6031
6.6397
0.2268

0.5617
0.0103
0.8001

#2 R BEK
1E5 R BER
#2 R BEK

FHAM: A% p FRER

# 5.t % (Granger) ¥ 2% (§)

F Bk AR e Fi& P& e o 5
GDPN # &_BOPN = Granger /& 7] 1.3433 0.2949 4% R BEXK
BOPN # #_GDPN ¢ Granger i #] 0.8706 0.4417 #=% R iEXK
FDIN # &_BOPN & Granger J& 7] 0.0686 0.9341 #=% &K
BOPN 7 -#_FDIN 7 Granger & 7] 6.6632 0.0102 4E% R B3
EXN # &_BOPN ¢ Granger /& %] 0.7643 0.4855 &= R K
BOPN # &#_EXN = Granger i 7] 5 3.2790 0.0703 &= R iBsK
IMN 7 & _BOPN =72 Granger /& %] 04585 0.6421 #:% R iEX
BOPN 7 _IMN 5 Granger /& %] 3.2737 0.0706 # % J Bk
REERN 7 & BOPN ¢ Granger /i ] 1.3093 0.3034 %= R B3k
BOPN # ¥_REERN 7 Granger / 7] 2.9879 0.0856 4&x ik
CPIN 7 #_BOPN &7 Granger & 7] 3.0379 0.0827 &= R iEK
BOPN 7 Z_CPIN & Granger & 7] 0.9721 0.1786 #%% Rk EX
TR KR A2 p FER
3.6 EnX $rELiE Sk
W ) iﬁzzﬁ&%@fﬁﬁmw%ﬁ/;ﬁ”?Iﬁﬁ% Fent szt 397 &
% > ® Durbin-Watson iz 4 %] %2 1.3987 ~ 1. 6489 1.7914 > &7 &£ & F 3 s o
PR P EIR T A R ﬁ&h‘fﬁ%‘ft ; L%¢§B~2009ﬁéfﬁ%ﬁ“€%-@
51 ~ g8k 2% (Chow Test) ¥ #cdpit T4l - % 6 i S g "E”%F v é’v By ik
%k P Es 00156 ~0.0142 > -] * 0.05 5 3P FE gt fo d il A
#2009 & @ fs 8 4 7 ,..é.*f;]t}_m% Lo
7.6, Br ETELiE Bk L 5
R 1B %74 & 2k 5 A F-statistic Prob. F (7, 6)
N ek | 6.9141 0.0156
Ltif‘fj“j‘b % 2000 #E Y A 7.1832 0.0142
T ) 5 A 0.5406 0.7802
TR kR D A2 p TR

37 % iw«&ﬁ‘.&é%

N F b 2 A AR

RRCE Rt E ) S SRR 2 g
#1998 1 2017 & chficdh & 5 A WA 5 ¥

B4 00 2 BOPerjb ts — 03] (£7) > Afr
BRI HE SR 12009 L 8

F il B EEDUM” > £ 1998 # % 2008 &

DUM =0 2009 # 1 2017 +# :7DUM = l i %’* t'?v‘&‘?"ﬁrpa‘gt B 0 B Ao 87T o

L Ten= IB; q_/t’f"?ﬁ}%"ﬁr'ﬁtﬂ'&‘ﬁ—r ’
E3pd - B P A v (1,421.62)

D

.u

=B

Heae

EAE L R E ORI B R
T 3T R ( -1,432.23) 4pE 0 B EF TR
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(REER) ¥ % # #>cs (CPI) 3% o 4 i g & 2

>z (GDP) £ I}u sz (CPl) 223
Hcik 2R3 B o i 18 — B 3
AR E Y “q_/r'f*%‘l’ﬁx" (0.3655)

33 (0.1399) - =

A A

GRELN i) ,i:b\
X@; (CPI) + ~ &~

&&&&

q_/l:l

L\»%

q_/tl

7. 5 ~w F i

(0.2524)
vt (IM) 321 558 7
Ml o %ok (REER) 82 429k
<»cfs (REER) 7 15 £ 354 o

Y ICSREL

t‘rmﬁ_ﬂv]c‘
FR A e dir s T s AR 0
BT Z A PBOPISE H s - Heng s #
3 3 _-*_/»‘f‘%‘l’«& 2
BagAMEY > Ry o (EX) 215
9:)% (FDI)
RS ) (FDI) R

)

e

ﬁ_;_/tl 'Eﬁ ﬁ’»

$E Y I s — 2P

- BOPD BOPG BOPN BOPD BOPG BOPN

C -2,551,617 1,070,596 75,489 -2,431,404 139,762 91,644
(Pi) (0.0025)™ (0.0408)" (0.2345) (0.0127) (0.7462) (0.1978)
BOP., 0.2524 0.3655 0.1399
(0.2479) (0.0034)" (0.4447)

GDP 30,221.05 -12,971.68 45,515.00 4,359.99 12,479.34  53,980.49
(0.0202)™ (0.4010) (0.0464)" (0.8590) (0.3504) (0.0450)"
EDI -0.0171 0.4569 0.4321 0.0163 -0.1976 0.3628
(0.8270) (0.3282) (0.1832) (0.8400) (0.6021) (0.3680)
EX 1,207.22 1,421.62 875.47 964.34 1,096.73 990.12
(0.0001)" (0.0000)" (0.0004)" (0.0041)" (0.0002)" (0.0012)"

IM -1,189.24 -1,432.23 -1,101.93 -951.01 -1,113.27 -1,192.66
(0.0000)™ (0.0001)™ (0.0028)™ (0.0020)™ (0.0002)™ (0.0117)"

REER -1,009.49 -9,317.70 -834.71 3,026.75 -1,237.71 -1,281.45
(0.8463) (0.0766) (0.4285) (0.5723) (0.7704) (0.2937)
CPI 29,159.76 -3,154.53 99.8028 25,661.19 -833.95 187.98
(0.0002)™ (0.1027) (0.6487) (0.0086)"™ (0.5890) (0.5016)
R? 0.9520 0.9410 0.8090 0.9597 0.9703 0.7974
R2 0.9298 0.9137 0.7208 0.9340 0.9515 0.6685
DW 1.3987 1.7914 1.6489 1.5858 2.5072 1.6899

TR KR A2 FEE

% 8HE H o FHCI M7 0 4 PRBOP # 7F
B+ (0.6377) » % B¢ SAME 2

(6 - B e B sy iag .
(0.3096) - 4] & Al Es3 (0.1743)

F oS- EPTM% BIpH A Bl > SR ORE L B F P

(REER) # # #2cfls (CP1) » # B¢ 5
@A

’Eﬁﬂv%
PR R Y

(FDI)
R

L

£
AR
A
E

R

LES) P I ARCRE Y
, 3 i A

—» q./:l

533 (0.1689) -

SRR SUTH L Sos il
(DUM) =
png

(0.2576)

‘z;‘—“:l'&,gfl ZL ;?

(0.4414)
¥R et b i

¥ 2BOPs % F (REER) 2R (CPl) »zx® » % %
EUIGRELS iR pb Il
%m%ﬁiﬁ$ﬁﬁa
RSP kR AR R T

SARL P % fc » %c ks (GDP) »wh
LA P fe ~ 26l (GDP) - & FBOPé L 1

‘{gi é;_ /ﬂl{s

Z ?;_/aw‘}f' S

GARES 1|
o i
i E

e

ey (FDI) ¢
WA5E AR PBOPH v (EX) % v (||v|) Y

A F 0 L E mm%

g ‘;,ﬁwﬁ;fﬁ

BT A

L REID L TR 0 H BOPISE i 14

R b n RO B 0 H i ,,,Mw e
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Y R YT

BHMFERE  Hr R eF v BRL FHBEESHRE > B
SRR AASHANLEEY > BB L

M G FApMILG M- BT o

‘_.

%8. 7 SR

B m;\ﬁ; Q’Eﬂ” KA

wA g AMl e S oo (REER) s2&23fddp e > ot & 4
Ad BRIMA B_o = 1
Kﬁg—tbﬁ é‘_}_/r‘f"gﬁ ETJD ngr 153,,3 y g‘z,F]—-[-

Ak T 4 B f” **T‘ﬂm»]zx 0§ ek

FHE o R s

3

L S

Pbi$ﬁ]‘/}:/4‘:3§’f§fr‘§tm z
I)f%-‘f’i’?ﬁﬁ}?% ]'a B E R & ”“'M?gl'i’ﬁ

$E A o S Y
o BOPD BOPG BOPN BOPD BOPG BOPN
C 72,679 431,320 146,987 | -3,859,131 712,673 124,808
(P &) (0.6480) (0.1250) (0.0642) (0.0101)" (0.4884) (0.1853)
1,126,564 189,024
DUM (0.7575) (0.1878)
BOP 0.6377 0.3096 0.1743 0.1689 0.4414 0.2576
1 (0.0105)"  (0.0013)™ (0.4089) (0.3521) (0.3688) (0.1324)
GDP -41,239 34,852 -6,297 -82,928
(0.1109) (0.3731) (0.3504) (0.1718)
-27,287 31,493.06 186,335
DUM*GDP (0.5212) (0.6032) (0.0379)"
EDI 0.0581 0.2600 0.1048 -0.5378 1.2287
(0.4906) (0.5696) (0.4880) (0.6635) (0.5179)
* -0.2440 1.2367 -2.3168
DUM*FDI (0.2074) (0.5171) (0.2635)
EX 867.46 1,189.67 942.45 975.16 1,12.19 2,311.48
(0.0170)"  (0.0000)™  (0.0040)™ (0.0510) (0.0215)" (0.0320)"
-605.10 -1,203.83 -1,443.79
DUM*EX (0.2957) (0.3682) (0.1159)
IM -793.21  -1,208.96 -919.37 -1,003.33 -1,037.22 -3,189.85
(0.0164)™  (0.0000)™ (0.0565) (0.0322)" (0.0194)" (0.0828)
600.43 1,264.83 2,461.79
DUM*IM (0.2484) (0.4056) (0.1557)
REER -3,664.40 -2,059.14 5,843.19 -4,224.97 -2,629.79
(0.2239) (0.1354) (0.3809) (0.4213) (0.1378)
-24,501.11 -69.27
DUM*REER (0.4485) (0.9708)
CPI -1,316.84 -119.70 39,597.51 -5,630.55 2,395.76
(0.3285) (0.6665) (0.0090)" (0.6396) (0.2508)
-891.13 8,806.39 -2,851.85
DUM*CPI (0.8423) (0.6342) (0.1900)
R? 0.9176 0.9677 0.7032 0.9916 0.9949 0.9815
R? 0.8859 0.9552 0.5548 0.9749 0.9770 0.9167
DW 1.8196 2.5529 1.4249 1.9942 3.6127 3.1500
FHEKR G A2 p AER
0
*P?pfiO%ﬁiﬁ¢ﬁﬁ@£@1m*ﬁﬁﬁ%’“m—@+mww
fo X A a sl o PRBECAD o B R Y SAME Al & RE AR E

R

l‘-“—/kl ’Eﬁ kA
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