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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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# 4.5 %] %7 t+ Johansen t» 3 % % (BOPN GDPN FDIN EXN)

RIS % FiLiE e 5% B & P ig **
None® 0.9306 95.2709 47.8561 0.0000

At most 17 0.8554 47.2555 29.7971 0.0002

At most 2 0.3500 12.4418 15.4947 0.1369

At most 3 0.2293 4.6878 3.8415 0.0304

R R A p AR
AL T R BRI 4 53%T RS R BGK o **% MacKinnon-Haug-Michelis (1999) P &
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# 4.6 $3] %% it Johansen t» ##£5%% % (BOPN IMN REERN CPIN)

R BAK T % e gt g 5% & p @ **
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

FRERA L R p R
AL T R KT 4 5% T RS R SR o **4 MacKinnon-Haug-Michelis (1999) P &

35 ® X # (Granger) F1% #3¢

H i o BHEEM AFT P 2 AT TE2ZP FAPEL & B2 AT
R IeT SCEIER T AL AR TP TR X ko RIS %4 W GDP -
FDI~EX~IM~REER ~CPI 2 |8 5 A X#Bfx k> 4 2 - HBLLETE 23 &
FaeFEX ko Z A A2 ERIA (Granger) Fl & #3 pF#EZE 540k S
r:'l-i-ﬂ- o

525 B R LB @ TS ;;sb‘mazws:f (GDP) ~ 5 »2 2 (FDI) ~ &y v »%

B (EX)~ i oo (IM)~ it % »c . (REER) qrih 447 xr (CPI) = 45— 7%
-5 ﬂ}‘w]z;\ = (BOP) z_ |3 % z_.ﬂq PendE e FEX k> HAF AR TR X K
fFz T o SR BN GRG0 FEL 2 AEF > SEY BTG
1 CPL % BOP ¢ Granger & #] > $3] %7 & 7 BOP * FDI ¢ Granger j %] e

% 5. %2 # (Granger) $7%% %

R Bk S Fig P poess
GDPD # #_BOPD = Granger /& 7] 11.0840 0.0016 4E% & fBk
BOPD # £_GDPD & Granger /n %] 4.0321 0.0434 4E% R iEoK
FDID # #_BOPD & Granger /& 7] 46685 0.0296 4E% f fBok
BOPD # £_FDID =1 Granger /& 7] 0.2929 0.7509 #% R oK
EXD # £_BOPD <72 Granger & %] 4.6468 0.0300 4E% R iBX
BOPD # £_EXD ¢ Granger J %] 2 3.8572 0.0484 F% R B
IMD 7 &_BOPD & Granger & %] 45558 0.0317 4E% R iBok
BOPD # %_IMD < Granger J %] 42955 0.0370 % R Bok
REERD # &_BOPD ¢ Granger /i 7] 6.1932 0.0129 4F% f fBX
BOPD # %_REERD <1 Granger /& 7] 1.7590 0.2108 #: Bk
CPID # ¥_BOPD 2 Granger /& %] 3.1008 0.0792 #£=X R Bok
BOPD # %_CPID <72 Granger & %] 0.1025 0.9033 #x% R Bk
GDPG # 4_BOPG = Granger / ] 3.2625 0.0711 #% R Bk
BOPG # %_GDPG  Granger & F] 0.0071 0.9929 #% J fBok
FDIG # #_BOPG =1 Granger & %] 0.4521 0.6459 #% J fBok
BOPG # %_FDIG <51 Granger /& 7] 0.7075 0.5109 #% J Bk
EXG # #_BOPG 7 Granger & F] 2 0.4431 0.6514 #% J Bk
BOPG % i_EXG 1 Granger /& 7] 0.1675 0.8476 #:% R Bk
IMG # £ _BOPG & Granger & %] 0.5391 0.5958 #&% R Bk
BOPG # £_IMG > Granger / 7] 0.2503 0.7822 #% R Bk
REERG # £_BOPG ¢ Granger /& ¥ 1.0781 0.3688 #:¢ R Bk
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BOPG # #_REERG ¢ Granger /& 7] 0.6031 0.5617 #% Bk
CPIG % £_BOPG &1 Granger /& 7] 6.6397 0.0103 4% J oK
BOPG # #_CPIG & Granger /» 7] 0.2268 0.8001 #% =% R Bk
FALRR A2 pTER

# 5. %2 # (Granger) $#£7%% (4)

B BOK AN G AN Fig Pi& [
GDPN # &_BOPN & Granger /& 7] 1.3433 0.2949 # % R iBok
BOPN # &_GDPN 5 Granger /» 7] 0.8706 0.4417 #X & BoX
FDIN # £_BOPN =1 Granger j %] 0.0686 0.9341 #% & BoX
BOPN # #_FDIN 7 Granger f 7] 6.6632 0.0102 4F% f Bk
EXN 7 £ _BOPN &1 Granger /i 7] 0.7643 0.4855 #% & X
BOPN # #_EXN 2 Granger /& 7] 5 3.2790 0.0703 £ R Bk
IMN # &_BOPN 5 Granger /& %] 0.4585 0.6421 #&% Bk
BOPN # &_IMN = Granger /& %] 3.2737 0.0706 # =X & BX
REERN 7 -£_BOPN =7 Granger & 7] 1.3093 0.3034 =X R ik
BOPN # #_REERN ¢ Granger /i 7] 2.9879 0.0856 %% R ik
CPIN # &£ _BOPN ¢ Granger & 7] 3.0379 0.0827 # % Bk
BOPN 7 Z_CPIN & Granger & 7] 0.9721 0.1786 #& % Bk

TR KRR : A2 p FRERE

3.6 IR B I

gl o 2 R dHBELFI AP Lo SMET Tt 2048397 &
% » ¥ Durbin-Watson i& 4 5]+ 1.3987 ~1.6489+~1.7914> 5.7 4 &3 & L‘inm
AR XL o P ACHR AL Ty AR 3 Bk 852000 % R TR

51 x 2043 (Chow Test) ~t4cd2i2 T4 o 2 69 S x5 X B P 1 it#ﬁ'rﬁ%g
5'#4%4_1- P i+ 0.0156 ~0.0142 > -] = 0.05> 5P Eje = fr & /]‘;’Cg_m% ’

B 2009 #5254 7 el i .

6. IR BT E I 5

B oK WA TR Z% F-statistic Prob. F (7, 6)
et 5k RNk 6.9141 0.0156
4 2 L '
”‘#F‘;;tf‘l 2009 LB BY G 7.1832 0.0142
7 A %0 0.5406 0.7802

TR kiR A2 p AR

37 $ AW gk
kv F Lz 2 4 BN RAHET 12 BOPHE S - W] (£7) o Asn
LR IR R AR L o L I S T (Ut 2 % chfied 0 1 2009F % Yk
11,41998,{ 2017 & chdedE A 4 B A > H 5l x E T #“DUM” » 4 1998 # % 2008 &
DUM =0 > 2009;1_120173 GDUM=1> 3 k% 2% v o4t e §) 0 % % 40k 89757 o
2752 [ 2 G RAEAE T S B 20 LT BT B RANT *’”f;uz
%L T ) ,;;1:* hieoa e (1,421.62) b2 ook (-1,432.23) 4p ¥ o o ook
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(REER) 2% ihftsxpe (CPI) e3% o % % %% 5 #4150 th i3 P o e r
»zf. (GDP) 5 ih a2z (CPl) 355308 2 3 »  di 02k 5 i2 v s fp & ehgd
EERGE - A e-PHUZELF= 1 %7 FBOPHELEN - Henfive > H
PRl K B % B+ (0.3655) 0wk iviks2 (0.2524) o 53 %0V i A

55 (0.1399) © = f zif it ¥ ’f‘” e (EX) b z}* (IM) ¥2% £358 » ¥

?Fjﬁ,l,”n!‘ a‘;\/,f . (FDl) + ~ B ® %% i tir F 22 (REER) 5 ih fa2%
k& (CPI) % Al %0 % ,_;b\ sk (FDI) bir &F»cre (REER) 7r 3 £ 304 o
7. % ~w s fi 7

. Rde o I 5
== BOPD BOPG BOPN BOPD BOPG BOPN
C -2,551,617 1,070,596 75,489 -2,431,404 139,762 91,644
(PiE) (0.0025)™ (0.0408)" (0.2345) (0.0127)" (0.7462) (0.1978)
BOP 0.2524 0.3655 0.1399
1 (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
R? 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
ﬁﬂ%ﬁ:iégﬁgg

#8E A B B 0 4 HBOPE i G- B nfive SRR LRI
B~ (0.6377) » 5 B¢ %ifiF=2 (03096) - 3] %% i+ 533 (01743) ° é_x,ﬁ'—
TEE BTG

B Pl dr 0 5 X5 FDEFTL T Y EF S
(REER) & i #2x (CPl) » 4 B @ %% i} 5 Bfﬂz» sz 2. (GDP) .5;;;:/«* s
(FDI) - #4]%% Mmz» »2f. (GDP) ° & raBOP3t ¥ 22 (FDI) # >
ARG A XX RN 5 5 ABweBOPHNr (EX) 122 (IM) 2R
o, R Rkl}%éﬁ—_ﬁ]j‘fﬂrs’I_‘i."g%i‘d—_,,,d‘l AL memﬂ{@(
4 B waBOPin;r & (REER) & i (CPl) »cp® > % B X B Y %5 44 8

A %5 keIl § o

r AR ES T BR R 0 Y £2008F 25k £ F
f#ee (DUM) » =} %0 % [ﬂrﬂ'zi R VR :akfw
s S B %t kb4 (04414)
(0.2576) > % i %% i+ 533 (0.1689) - 'vé»ﬂrﬁ*»]’zii
PRk 2 A RISt E B G Xk %W Y i 5

AR R T it a

%ﬁ'ﬁp » HBOP=X # 2
ﬂ’f%f{]i&m F = 2
i 5 R b &

;;f (REER) L 3@dp 2

- HpenEiep
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PSR 2N H#A %N Gair Foer (REER) R LT dp i 0 e B A A3
AOILE LY 0 B 7 R R LT SR AR R e =
ZINAFER AT ESEY LB /-T-/"?,“E"% %%+ enD-WiE ik B ’_IE'-":r
P ARG PRE-HEEFRE -

28§ BRI E A v 0]

s & '”} AR R ﬁ):ilj E‘E": *‘L"H—I it ﬁtﬂ]
o BOPD BOPG BOPN BOPD BOPG BOPN
C 72,679 431,320 146,987 | -3,859,131 712,673 124,308
(Pi&) (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

FHEER G AR AR

£2008 23 & i chok BT Sk ol B 0 W RZ S BT o EE
Za AR @RS R 2T B R f BT T

; “f"waﬂ]‘ﬂ‘ﬂ(;\”%wm’sifﬂj% C e X Egkseae A m &L B0
Fi o ng SR BN air S 5 WA B KB Y BT G5 8 BT o

w:
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