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B/t A REREEA B TR Mm. Lk, BX/MEZRAN
LR XEEREGESEHENEZER, ARERXZMBERN n S8 H/ANA
[, xEEWH, BT EELFERHEDNE, AMTEES SN TE
EEBEZ MEMZEER. BARENE O 00D AFME R T Btk Rk
140 DRG0 o S Y P A 2 IS AR B , X R [ 1985~2002 ) nE T T
5, M EE ATy n 2RI a0 4 (E 40 710 3. 169 70 3. 916, FHR AT
1, B R HILAEn5h 0 BE S FE Y B E R 1, FFARITIANX
S A R T SE SR SRS wl M AHEAR TRk, TR A
A BRI e TSR IR ER

= R ERER 2

()BT &

FATFK Johansen(1991,1992) 7 & M Hh B 48 18 B 3R X+ A B i SEPRIC %
Ak ZiE B B R R BRI, AR T AR EE I mBIRES
FHERI (Vector Error Correction, f&j#k VEC), VEC RS 2T LI B IR#E
Xt e R e B i B A A R AN O (R U3 1) R, ST LA R A 2% 2 A0 B [ B 4 0
KPIRXFR. 750 THRERIEFE LRI LN AT R, IR
ERXRAITEMEMNEFRICRI . Bk, BEHERER, RITEST
VEC BRI ) SE Rl Rt f T AN 1A 5

(=) K48 49 i Ffa LA

FATHEER 1980~2004 £ [H 4 BERUR TR IG , SEPRIC R M BE R B
IMF ) International Financial Statistics(IFS) 535 R % IC 345 ¥ (reer, 4
2000 £E28 100) , ZIEH ARSI ARTIHE, THREREE. X THHHE,
MR P R TE7E 45 58 18] P B T AE B ia], R T 4 8 TAE R %056,
ERMNTEVSR X FEHEEE, B ASFER LA (em) KA. H
T X EBRCR AT RIM R, RITEER T £ R 35342 (tlp, GDP/
Bk ABO FAXSSNFFE (trade, #0858/ GDP)EA T REE. em.tlp
M trade MZHEHIF B NP ESITHEL),

(B)# it s RO

1. BRI

NIRRT E, RIS R, U T BB SRR & TR ER
BUrPFIHTH. ESTZE, AT HE—EE (DR BM Al E— g4
(ADE) BRI T BN & E BN B UREMNHES FH M FREE
B0, MR MR ERESE D.W. {Hf# AICH, 258 1%E 1,
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®1 RAUARBER

T EEE i () 3 S DF & ADF &8t
In(em) -] x 2 —1. 932448
In(reer) A x 2 —2. 415552
In(tlp) =) x 2 0. 769958
In(trade) ¥ <] A 2 —2.092958
Aln(em) A x 0 —4, 534638 **
Aln(reer) A A 0 —3. 371403
Aln(tlp) v -1 I 1 —3.585708" "
Aln(trade) -] . 1 —3.880951***

o % = Fllx x x FHIFRRIE 1026500 1 %0 BEHKFE FHEEREBRE, A H
BB RANEIELFREMEL, In BRME B, ARR—Fr &S,
BE1AJUES, SEBHARLMR, AN —HE=042F5 8, B
BERERIDB, NTiHEERESATIT T RAFERY.
2. VAR(D ML 8
FEXF InCem) F InCreen) FfT A ER I Z 8T, BT — N A ZREH VAR
(Inrestricted Vector Autoregression) . B AyR4EFEEHRE, — Bl nl 5 80 1
2 2 RLATHBR B ARG, F IR BIREA K R PR B, AT EOR 1. FB5b, @R
SPRMAFOLE 1 FE 2), Bk 7E 1990 4EZ8 4R H A T BB, e
ZHIFIZ SR EMR R FAR K S5 PR IC R HL7E 1993 SR TR TR AKAKF,
TM7E 1993 FZRAMMZEEHI T RBA) TREM _EFH. XRBARLLFISEIRIC R
FET 18] 7 7 & R BB 251 78 1990 4EH1 1993 FEH B T &ML, fTEREA N
1990 SFELA g, ARk A A5 EREERRE I E TRA DR EM R TR, 5
AR 1994 FILRHBMATS . B BRITWA TR 0—1 IR BEITR
LARBRXFELL. R 2 AH TiX VAR (DERIFSHIESR

1135 5.8+
11. 2- 5.6
11. 14 5.4+
11. 0. 8.2+
5.0
10. 9- 4.8
10. 8 46-
10. 7+ 4.44
10.6 r 4.2 . , v v
1980 1985 1990 1995 2000 1980 1985 1990 1995 2000
F1 In{em) B 2 In(reer)

#£2 VAR(1)ERERFEISHEAR
LM(1)=1. 338468(0. 1190), LM(2)=6. 783858(0. 1478),

RARRA R LM(3)=>5. 885111(0. 2079), LM(4) =3. 508381(0. 4766)
RAERK ¥ (72)=23.18911(0. 1834)
KEESSTRE {2 (6)=2.016283(0. 7328)

A EEMEF R R p{E.
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MR ZALES, 14 4 HRETHAFE AR, ERARTE, B
EIESMRLE p EHBER REHREEETRSESSH.

3. rERmBEER

B SR R YR A N ) BRI 5, S BE T AN e ] A T T AR A
e P, 7 VAR P R TAEHET MG, Eviews 4.0 4246 T I F
FWEA L HFH - R AFRIOWM. S EFEERE L, BAR
RE=MEX DRI BHESHEI, BLEHI, £ VAR FREEEE
AL ERBI, 3L T VAR(DEEKIHERIRER.

3 MMERBER
R Ho UEiNge A 1% FE
r=0"" 27. 12686 19. 96 24. 60
<1 4. 236113 9. 24 12.97
R Ho BAREES TR 5% IER(E 1% 5RE
r=0"" 22. 89074 15. 67 20. 20
<1 4. 236113 9. 24 12.97

. * « FRE LW BEMKE TIEARER.
Bk 3B, BT ERMBEAFEEAITBRYER £ 1N EES
KFFREE—NHEXR AN BFRBAREBESBNTO,
InCem),=12.51951—0. 286572In(reer),+¢, 22)

(45. 9764) (—4.94624)

Aln(em),=—0, 213067, +0. 046577 Aln(em),,
(—5. 22743)

+0. 164537Aln(reer),

R%=0. 50074,s, e. =0. 023352 (23)
Hp . FBENBFREtAEITRC, e HRBEDT, HREBTIHEPHRES
1E7.

AR C2) W AR E, InCreer) R B HAEH BF X IIE TRA
BUE ST AR FI LR SR s, MFAEAF TR, SRS
TR (2004)  TEF BAIRIE(2005) &R —B. HiZXRBEEH
B FISERRIC R LN 0. 3, BISZBRICER T E— N E 2 S St EFk Y
0.3 MES . BN EEBEFRES) BRH%ERE IR EIEX B2, XU
BV R 7] T B oA E 1 (self-stabilizing) , 45 24 T — 58 6456 0 4R B B A3 4
{EET, N —HA S A7 52 1 21 IF i HL53 i [ 3 7K - B ke,

4. ERMCREIMENRE

EHHERBREAXSREFIMET RN, BRMERBEEHEHRILRS
Bk Z B R ARSI NXR . AENRANERCRNT T, B3, 7E
IR LY FHBEM SR A" (Lucas’ critique), Lucas(1976)
W EF EAHRUTSFE R VERE L REN (M ERN TR EHE
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RARIREE, HInfEABEF, R BOR AR TR o s A L FRIC R 57
LS HTE BT B S TR — R A BRI B & R B '
R RBABREZ AL, X T M ERBR A ER L WS EM{E. Davidson
FQA978) Ay, B R AR R e i A 5 38 B R A 1 A ) (superexogeneity) , HR4
“AEITRCA A RER, R E B R R X AN T AT . FHRN
FERRELRICRNEIME,

AR A Engel A1 Hendry(1993) 32 4 77 8 X SEFRIC R M8 Sh 4
PEHRLe ., BAEMITH— R TFERILRADFFER, RIESDHFE—FEE
R 2R 14 (Balassa, 19645 Samulson,1964), {13 H ¢ F 3550 & =R (tlp) 4E
HEERBERTCRET A TET R, B BRER G ELmERICREMN
REERE . FEFTHLR, RE RS B B 0REEAEnER. S s % & L
FEHT AT B IR EEH R HERORSEMBIE TR, B0
) — WA , BT 3R BIXT A0 FF i BE (trade) 18 D 3 3 Ab B B BSR4 4k i 3B
B. R 1 HBRMRKEREFREH InCtlp) f In(tade) #E (DK, # —H KL
£, H In(reer) .In(tlp) 1 In(trade) 14 BH VAR(1) BB BIFHMM R HiZ
VAR REE—-THEBEXR? , HIMEABMREZBEFBENT.

In(reer),=—10, 7+2. 7229211n(tlp)t—*0 8542321n(tarde) +u, (24

Aln(reer),=—0. 136611u‘ 1+0. 438225ln(reer)t 11+0.029252]n

(—1.072

(tlp)i-y 2o, 121472In(trade) —; —0. 016047 +w,

R?=0. 284353,s, e. =0, 102958 (25)
Hb - #BESRBFR t Hit &, o BEFBRIHRED, BHREZ B ERA S
FIRZBIE, o B RIREBEAIBPHRER,

REBEHBRCHAMBRNFEANU MR, AR E X WA frg R
IRE o E BT RBAKGEECH RS, MEHERBEERA N 0.5F
AR L PRICRESFINEM BRI 8 o EABBREERACHAF,
MRENRBE ERAET 0, ML AR EMBRE NIRRT, RER
AR RE S, IR SEBRIC R AR SRR (23) K PR IMER » RIEF R
I B M AT (structural invariance) , 3 4 SEFRIL R R RS E R, H
I o F o FlEHE DR B COHORH, HRBENRNERE R EE, In
REMNNREBEDAR N 0, IELE“LFHRICREMIMNERRRB. (26)
AP THEIMEERRIEER .

Aln(ern)t:*—O 205042e‘_1+0 145251 Aln(em) —; -+0. 155938 Aln

(reer)k —O 112494wt—|—0 346653w,

(—1.99882) (0. 6406

R?=0.525326,s. e. =0. 023393,F(2,9)=1.77 (26)
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9 i, HEE Pr(F>3.0)=0.10,AK 1. 77 7£ 3. 01 ¥ &#, Bk F &1t
K pEKT0.10, FFLL, AREFHAELRILEEBIM AR .
XA, SR E M TE S B T RAITRENS , ARTIRESRHER.

M. &ifER

BSEREV A AEFHNREHMEBERRNRE, E R
TAT T EBRC R AL R RN, G5O R, - X0 SR 1 T SR AARXE R
HLB R B LUK GH A s s o a2 T e BRI (E {2 #5748
it IR B LB LA /N (T e ) B A B AR IR O, T e £ B2 Wi A ) F Bk
Z IR MAT E S R AAERT XK SRR B, B, T AR M ERRES
fER AN, BT RF ARy VEC B 77Xt B &R -t i
IE T RATGE, T B EEGE N T SRR R MRS E RS .

WA 2 12 )
K, ﬁﬁ]ﬂﬁ’ 31 g :“\‘\
KRYELENER g: “
BUE T ARTZIE o
Al EL 55 A :i d 1986 1988 1990 1992 1994 1996 1998 2000 2002
Ak, (B X R RLEE K ~—— BFRAH MR AR n
BRI X R B L ---- BT RRBE R BRI n

BENRTIE, MR B3 PEEREXKEREEEEHIELES:1985~2002 &£

FHARRG R AL AR BE S A W R L » X IEALTE R L B o P R 3Lt
3 R ARIEZ E A0 B 400] (2004) 3 v 4 SR8 0o SRR 3L sk A2 BE R BB BT
MEEHE. K8 BN, R TILMEERES 1 BT LS, PRI T E R
it B AGEEAR BE G i B M2 BT RS, Rl 72 20 tihed 90 FRALUE X5
TRAEEEHE, MEALNEGENT 1. Fik, AMREXKE, BE TS
HLE B AR SE 3, 28 MR E B R B>, i EFRB R RS
BERIENE » B A I B AR IR AL B SR/ T B ) B R B
PR K. B TE B 1 R AR BT XERBAX
LR (H RN A B RRFIIAR , IR L 2GE T 0 8 SR ROk
SRR [V » TS HE— i 3 fAHA IR T B A I R UK

-
e

it

DHHE Obstfeld 1 Rogoff(199) BINTTF R : [P ™o 4 (1~ ) Vet Vo Je BER B FIRP
PR I8 Iy o, X p=1, BN e, BB R, 0 KR4
ERGRARW, B, A ES BRI =1,

OHERERNEREEH FMF DS AEERELY LEEHRE 18, BNEs
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WS KR AR A (1/8) ', BT LA 6 TR, F &t K F L7t

ARNME AR Eviews 4.0 B4,

OHERBESER, M EFRCRER M E R L ER B B E Y VEC Y, Bt
X BEXF InCtlp) F In(trade) B tEAe Mgt R th— 35 i 3.

OFE K A1 351 B R L BRIC RN Bk 2 BEm , BT L 78 5 B 5 BT HE Rl A o 38 A B A
B, ERCREANRBRTR AN, RIOTAEE TRUFAERBERYRESCEY
B, ARTHERREARSHEMIMEEER.

OX BRI RS T HRAEM t S B, RO REH « Kt BRE BT RN 2
BUAERGEH, RERRRINTREN, B A TERE, TH.

DOFREFR, RINER TSR RER, ZRETE, BEFEEI
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The Real Exchange Rate and Employment
~——An Analysis of the Inter-temporal Equilibrium with
Endogenous Labor Supply Incorporated

E Yong-jian', DING Jian-ping®
(1, School of Economics and Management , Shenyang Normal
University, Shenyang 110034, China;
2. Research Center for Modern Finance , Shanghai University of Finance
and Economics, Shanghai 200433, China)

Abstract: With the assumption of possible limitation existed on capital
flow, in this article, we establish an optimizing inter-temporal agent model
with endogenous labor supply incorporated. Under that framework, the
effect of a change in real exchange rate on employment is examined. We find
that: the real depreciation of home currency will stimulate employment only
in the condition of a big consumer’s relative risk aversion, namely a small
inter temporal substitute elasticity of consumption, (F#% 48 R
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quantity of RMB outside China between 1988~~2004 and then employs the
Correlation Test and OLS approach to measure the effects of the cross-bor-
der circulation of RMB on the major economic indices of China’s economy,
The research results indicate that though the cross- border circulation of
RMB has few effect on the exchange rate of RMB, it exerts considerable in-
fluence on the nation’s inflation rate, the registered unemployment, GDP,
the fiscal deficit, the net value of export, the balance foreign debt and the
reserve of foreign exchange. According to the results from the empirical a-
nalysis, the author points out that the ratio of RBM flowing out illegally to
the total amount of RMB outside is very high, which has rather negative in-
fluence on the nations economy. At the end some relevant policy suggestions
are given, .

Key words; cross-border circulation of RMB; quantity; economic influ-
ence; positive analysis

(kx4 BA—r)
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(L#F 24 7D
Otherwise the employment will decrease when depreciation happens. We as-
sume that an actual depreciation of RMB will increase employment in recog-
nition of the fact that China’s relative risk aversion is big. The following
empirical study supports the preceding conclusions and undergoes the super
exogeneity test of the real exchange rate. Regarding that China’s relative
risk aversion exhibits a long-run decreasing trend; it is infeasible to over-de-
pend on the weak RMB policy so as to solve the unemployment problem,
Key words: real exchange rate; employment; endogenous labor §upply;

relative risk aversion

(Fiztas A—eD

o 48



