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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 # &
FREEA PRET FREE DEF T REFE PEF
A E 10,966 132.1% 12,728 129.7% 13,475 127.3%
3 F M 3,615 127.2% 7,469 139.3% 14,773 159.7%
W 5 8% 12 [ -53 99% 4,009 142.3% 8,114 177.2%
s I 1,865 108.3% 564 102.1% 499 101.4%
B 28 F] -1,007 94.9% -161 99.2% -2,715 88.3%
ha T -920 92.5% -1,179 92.1% -3,439 81.8%
AL 2R 2 -2,794 40.7% -3,228 49.3% -4,872 38.8%
Fos ol 2 -1,641 74.3% -2,098 77.4% -2,386 72.7%
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22 LBRAAE e 2Bt (B FrE A dhdo)

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
B 1B 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

2L TE 20 20 20 20 20 20

T RR: A2 p FER

3 A& AZC LN FEFTATE P pX A4 4

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

TR k2 p T
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T8 ¥#ra (C,TK) ADF&E 5%%Ai&E P& T F
BOP (0,0,0) 0.3024 -1.9602 07628  * T
GDP (0,0,0) 2.7072 -1.9602  0.9968  # T 4%
FDI (0,0,0) 0.2254 -1.9602  0.7407 T
NEX (C,0,0) -1.9784 -3.0300 02928  # T
REER (0,0,0) -1.4068 -1.9602 01434 72 T g
CPI (0,0,0) 13.0825  -1.9602  1.0000 7 T
D(BOP) (0,0,0) -3.3541 -1.9614  0.0022 T
D(GDP) (C,0,0) -3.5151 -3.0404  0.0199 T g
D(FDI) (0,0,0) -4.0445 -1.9614  0.0004 T
D(NEX) (0,0,0) -5.2618 -1.9614  0.0000 T
D(REER) (0,0,0) -4.6491 -1.9614  0.0001 T #
D(CPI) (C,0,0) -4.2988 -3.0404  0.0041 T
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BOP = a, GDP + a; FDI + az;NEX + a,REER + asCPI (1)

VAR ﬁf"‘] 5 Fj‘{n MiA s 242 443 fenfd 8 40 ¥ 4o feeept 0 Bt
Jaﬁ"l)f e i J’u T ol g 2L /’v\”ﬁiﬁ*ﬁ?%ﬁﬂiﬁ’i{f ~
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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.
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SR A TR E CHIEE RBOL c AT EP ASWNIEFMHKTT3ASL 3
TR AT ko

#5a. 1 EFa 22 v %7 F EF~Jcd Johansont» B .32 % % (BOP FDI NEX CPI)

Rigsk @rrg 5% RE P B FEEstg S%kAE PET
r=0"  60.7475  47.8561  0.0020 32.9267 27.5843  0.0093
r<l = 27.8207  29.7971  0.0831 15.3155 21.1316  0.2674
r<2 125052 154947  0.1343 10.1470 14.2646 _ 0.2025

TR KRR A p AR

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. L B G AEE v %7} EFc L Johansonth F ¥ 92 % % (BOP GDP REER )

Rigsr wAE S%ERE O PE O ARAH@EESALE S%ERE PE”

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

FHER R pAER
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
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4 6. A BRGAZ 0 %Y FECE Granger F1% ¥ %% (Lags: 2)

B Bk Fat® P Py
GDP does not Granger Cause BOP 0.1906 0.8287 * 3B % F Bk
BOP does not Granger Cause GDP 0.1678 0.3416 * 3B % F Bk
FDI does not Granger Cause BOP 2.3749 0.1321 * 3B % F Bk
BOP does not Granger Cause FDI 1.8569 0.1953 * 3B % F Bk
NEX does not Granger Cause BOP 9.2127 0.0032 &% BBoK
BOP does not Granger Cause NEX 18.8588  0.0001 £ % BBoK
REER does not Granger Cause BOP 2.7042 0.1042 * B % RBEoK
BOP does not Granger Cause REER 0.8048 0.4683 * I % RBoK
CPI does not Granger Cause BOP 4.8543 0.0266 B4 i BoX
BOP does not Granger Cause CPI 5.8523 0.0154 &% BBoK
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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 4v CPI » %| % 4 B & T =~ E|p 4 &
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¥ 3B a1 ~axsaz s as s as A5 RJTor s %i’w“*" AR IS SR E 9 S 1og
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%Ja‘}iﬁ?ﬁi% (0.0552) ;ir * 9:5:—514’]%. LEG S ﬁ F' 5% 0 X%k (-0.2397)
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v EE, LEEBL T ECR Y e aIEil o
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ﬁﬁﬁ‘}ﬁtﬁ?’w 4 -0.1844 » 42008 & éﬁﬁfkﬁ vh % % 0.2989 H»J:}i_,{;frfﬁ{ i+ (0.1145) ;
T ERT R T darr a3 o0 5 ok 2008 & éiﬁﬁ‘}fi vk % 2.0291 » A 2008 &
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%7 ABReAZC 2N FEFRL I AL 25

2 Al 1 3l 2 -3 3
C 2,480,827 -3.3507 -2.3769
(t-statistics) (3.3142)™ (-0.7421) (-0.3875)
0.0431 1.3922 0.9403
LN(GDP) (4.2966)™* (3.4739)" (1.8527)
LN(FDI) 0.2601* 0.0552 -0.1844
(2.4950) (0.6659) (1.0027)
DUM*LN(FDI) - - 0.2989
(1.0027)
0.7007 0.8683 2.0291
LN(NEX) (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)
DUM*LN(CPI) - - 3.3476
(1.9984)
R-squared 0.9789 0.9811 0.9895
Adjusted R-squared 0.9714 0.9744 0.9819
Durbin-Watson stat 1.6985 1.8121 1.8372
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Resnonse of BOP to CPT Resnonse of BOP to EX
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