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BaREMRE.,

(Z)AR PRI iR E AR B A AU ol 8 FAEG T
1. NRTMSEAME S5 E 198 5 WK (P)

(DFREL
;5 ARG S RN SR X 2
M T M(—D) M(—2)
P —0. 814871 —0, 544306 —0. 281659

B 5 AT, 3 E 618 SY BRI B T B S A MR A AR AR B,
e — R AR TSRIMUEMR R A A ERMEE —H AR TR

S RLE A A R AR,
(DA
P=0o;+a;M+u 3
X6 BAMARQMEESER.
®x6 B4R
Variable Coefficient Std. Error t-Statistic Prob.
C 10. 55220 1. 355254 7. 786142 0. 0000
M —0.003170 0. 000582 -5, 444696 0. 0001
R-squared 0. 664014 Mean dependent var 7.052941
Adjusted R-squared 0. 641615 S.D. dependent var 8. 217749
S. E. of regression 4, 919578 Akaike info criterion 6. 134453
Sum squared resid 363, 0337 Schwarz criterion 6.232479
Log likelihood —50. 14285 | F-statistic 29. 64471
Durbin-Watson stat 0. 997703 Prob(F-statistic) 0. 000068

3 6 4475 DW=0. 9977, 4F B EHKF a=0. 05, % F8, 7 n=

17,k'=16+,d.=1. 133,dy=1. 381, B 3 DW Stit-B/NF do, Bl FEHLIR 2
AR IEN—B X, BEBEER.

(HBIEREL, A AR(LF AR(2)
®7 WA AR(1)# AR(2)IEFLER

Variable Coefficient Std. Error t-Statistic Prob.
C 9, 306480 1. 122084 8. 293924 0. 0000
M —0. 002773 0. 000532 —5, 208337 0. 0003
AR(D 0. 695774 0. 219626 3, 168003 0. 0090
AR(2) —0. 635573 0. 217026 —2.928550 0. 0137
R-squared 0. 838033 Mean dependent var 5. 540000
Adjusted R-squared 0. 793860 S.D. dependent var 7. 503980
S. E. of regression 3. 407008 Akaike info criterion 5.512725
Sum squared resid 127, 6848 Schwarz criterion 5. 701538
Log likelihood —37, 34544 | F-statistic 18, 97163
Durbin-Watson stat 1. 992740 Prob(F-statistic) 0.000118
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] 7 AWITHLE—  FEOR M ARCD T AR2) & B RN « Gt
B 1%AFLERE HEMTEZEFFRBHRBES. H2, 08N
REMEH 0. 79, WEHFBERETREE. £, FRIMEE XK FLRER
=, GATRREEESM. SM,DW=1.99274, %4 F BE HKF a=0. 05,
#FEME L E n=15,k'=3 B},d, =0. 814, dy==1. 750, [H K dy<<d<4—dy,FTrLA
AREAE—Frafett. B, RFERE IR S,

"8 FRAEEN
F-statistic 0. 261794 Probability 0. 773953
Obs” R-squared 0. 627123 Probability 0. 730839

WIS T B nR> =0. 627123<C14. 0671, H o 4865 (7) =14. 0671 R R
H,BESUHBEKTE L. AEFERTZ.
(4) B A

P=9. 030648— 0.002773 M+u(t),u(t) =e(t) +0. 695774e(t ~1)—
(8.2939) (—5.2083) (3.168)

0. 635573 e(t —2)
(—2.9286)

AL, AR TSNS R AN 1 1270, RE A SR RIER 0. 002773%.
2. NRTSESME SREMBERITR LA

602 :P Sy
RO ARMHSMNRESREMNBZRLAOMNERXE
M M(—D M(=2)
U 0. 73667 0. 768221 0. 744946

MR 9 A, Rtk A A R IS4 E BUBE LA S A B T B 5 i A1
S — 2 AR R IR, o, RIHEFS — AR M4 dE A

B HER B .
(2) g rpasy
UNEM=qa;+aM(—1)+u 4)
£ 10 Barx F RO EIEHER.
X110 ERHER
Variable Coefficient Std, Error t-Statistic Prob.
C 512. 4762 35. 20602 14. 55649 0. 0000
M(—1) 0. 049768 0. 012726 3. 910767 0.0018
MA(1) 0, 989949 0. 000506 1954, 734 0. 0000
R-squared 0. 857763 Mean dependent var 552. 1875
Adjusted R-squared 0, 835881 5. D. dependent var 155. 5126
S.E. of regression 63. 00071 Akaike info criterion 11. 29153
Sum squared resid 51598, 16 Schwarz criterion 11. 43639
Log likelihood —87, 33224 | F-statistic 39, 19845
Durbin-Watson stat 1. 159086 Prob(F-statistic) 0. 000003
Inverted MA Roots —0.99
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HFE 10 AT HL E—, EHEII MDA MA(D R ERN « i EE
I%HKERBER. £, FRNUSEERE. B=,F &tz 1%k
FrERERE, HATRRERELME. FH0U,DW=0. 479419, AE B EH
K a=0.05,2ZFG, 7 n=16,k'=2 i},d.=0. 982,dy=1. 539, FH ¥ dy<<d
<d—dv,FUARFE—M BMEXE. B, R FERBRERLE 12,

R11 RAERE
F-statistic 0.179213 Probability 0. 837958
Obs* R-squared 0. 429304 Probability 0. 806822

RIS E nR? =0. 4293<C11. 0705, HA ¥4 o5 (5) =11. 0705 25514,
BT S YR B EMKE L, TR A RER, AMEERF X,

() B ARHRY
UNEM = 512.4762 + 0.49768 M(—1) +u(t),u(t) =e(t) +
(14.5565)  (3.9108)
0. 989949 e(t—1),
(1954. 734)

AT W E— ARSNGB SR 12T, s BERENR
LA O 4977 4,
3. ARM#ESMESHER GDP

(D AR
%12 ARDMIMRIESRER GDP ML R
M M(—1) M(—2)
GDP 0. 783368 0. 768561 0. 714566

M 12 7 W, REK GDP 5 A R 5850 i $UE LA R A R 5o d
BN 5 — A 2 AR RN R, oo, [ M\ R T 54 el S A
HXERERN.

()| iR

G=cy+o;M+u (5)

EF AT ar(DA ma(D) B/ HBEMESELE 13),

F13 M ar(1)F ma(1) FHIEIH LR

Variable Coefficient Std, Error t-Statistic Prob.
C 32497745 6. 05E4-09 0. 005375 0, 9958
M —3. 324326 1, 203031 —2.763292 0.0172
AR(1) 0. 999690 0. 060949 16. 40217 0.0172
MA(D 0. 891709 0. 057151 15. 60261 0. 0000
R-squared 0. 985297 Mean dependent var 67146, 62
Adjusted R-squared 0. 981621 S.D. dependent var 37746. 66
S. E. of regression 5117, 240 Akaike info criterion 20. 13094
Sum squared resid 314E+08 Schwarz criterion 20, 32408
Log likelihood —157, 0475 | F-statistic 268, 0543
Durbin-Watson stat 1. 620275 Prob(F-statistic) 0. 000000
Inverted AR Roots 1. 00
Inverted MA Roots —0, 89

0410



RS2 59 B, 2006 FF AW

Hi% 13 AT AT A0 B — W RO « ITHER B2, T DRI £,
M R BTE 5 U HIKFE EBE, AR(D A MAD BWRETE LAHKFLERE
BE. B, TERMARN RQKER 0. 9816, FRHBEEAH F A&
E1%KFERERE AR ERAZRESE BAFTERERE, B=,
DW=1.62, A7 DHREREAHEX. BN, RIERRERALRE 14,
ARFERR

F14 FRLTBRE
F-statistic 1, 160937 Probability 0. 343641
Qbs" R-squared 2. 424638 Probability 0. 297507

ESUREWKFE ETEELFERR MEAATFERTE,
() AR

GDP=32497745— 3.3243 M-+u(t),u(t)=e(t)— 0.8917e (t—1)

(—2.7633) (15. 6026

+ 0.99969 u(t—1)
(16. 4022)

AL, A FE A R TSN 1 4255, GDP #k /> 3. 3243 {276,
4, NRTESMRE SEE M P IO B HRF (Deficit)

(ARSI
#15 ARTMMEESRETRMBERENERR
M M(—1D M(—2)
Deficit 0. 893445 0. 914548 0. 891626

% 15 70, R E M ERF 5 AR ASMLERBILL R AR TS
BB S — P IR AR, Ko, R G — A RS B AR
MR K.

(2) @A
Deficit=a, 4o, M(—1) -+u (6)
%16 ERM ARG WEIFER.
£16 EBEER
Variable Coefficient Std. Error t-Statistic Prob.
C 819. 4366 192, 7704 4. 250843 0. 0009
M(-1) 0. 480041 0. 068018 7. 057565 0. 0000
MA(D) 0. 939763 0. 060446 15. 54728 0. 0000
R-squared 0.922713 Mean dependent var 1269. 520
Adjusted R-squared 0.910823 S, D. dependent var 1180. 572
S. E. of regression 352, 5484 Akaike info criterion 14, 73561
Sum squared resid 1615775 Schwarz criterion 14. 88047
Log likelihood —114. 8849 | F-statistic 77, 60249
Durbin-Watson stat 1. 813517 Prob(F-statistic) 0, 00000
Inverted MA Roots 0.94
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i 16 T E—, EETAM—D Mt GHBE IYHKEER
EW. B BEAUAEERF. B .FHRHEE INKFLEERE,
S, DW=1. 8135, A ¢ BEMIKF a=0. 05, &HEE S, 7£ n=16,k'=2 #f,d,
=0, 982,dy=1. 539, AN dy<<d<<4—du, FUARFE—Fr X, BT,
RAERBSERNE 18,

£18 FREEHH
F-statistic 0. 378039 Probability 0. 692496
Obs" R-squared 0. 879411 Probability 0. 644226

B H B nR: =0. 879411<C11. 0705, HH y3.6s (5) =11.0705 R HR
18, Bk S BEMKE |, TRIE4 R BRI, AFEERN 2.

(3) AR

Deficit=_819. 436610, 480041M(—1) +u(t) ,u(t) =e(t) — 0. 939763 e

(4. 2508)

t—1D

(7,0576)

(15. 5473)

AL, e — AR TSRS LB AR S8 1 1270, RS RMBAR T

¥ 1m 0. 48 23T,

(W) AR, Tr 4% B o730 24 5 % vfa 49 SR HE DA
1. ARTSIMLE SR E NS O (EXPR)

(AR ST
F18 ARMESMRESREASRHOMNELE
M M(—1) M(—2)
EXPR 0. 56775 0. 409141 0. 239257

B& 18 AT, WEM H 0 5 YO AR TEIMERAHXE, SH
JE—HE AR TS5 IE SR R B

()@ TR
EXPR=0a,+a;M+u ¢P)
£ 19 BRXFROPYEIPLER,
£19 EIEGR
Variable Coefficient Std. Error t-Statistic Prob.
C 1050, 014 440, 3403 2. 384551 0. 0318
M 0. 308591 0. 161816 1. 907043 0.0772
MA(1D 0. 904709 0. 078696 11, 49626 0. 0000
R-squared 0, 650653 Mean dependent var 1365. 771
Adjusted R-squared 0. 600746 S.D. dependent var 1318, 405
S. E. of regression 833. 0542 Akaike info criterion 16. 44686
Sum squared resid 9715709 Schwarz criterion 16. 59390
Log likelihood —136. 7983 | F-statistic 13. 03739
Durbin-Watson stat 1. 783439 Prob(F-statistic) 0. 000635

FE 19 AT H S — HHOTH « SiHETE SHHKF ERBEH,M
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KEBIE 0% K EREEN, MA(D KRB LXK F EREEN,
B, Adj. R7=0. 6, LB H MRS ERRT. £=,F ZiHELE 10KF L
BERE. $0,DW=1.7834, AF BEHKF a=0. 05, &S, & n=17,
k'=2mt,d.=1.015,dg=1. 536, H K dy<<d<<4—dy, FF AANTEE K BH
*E, BH,RHERER LK 20,

#20 SHE0W |
F-statistic 0. 297926 Probability 0. 746947
Obs* R-squared 0, 693998 Probability 0, 706806

BISGEiT B nR? =0, 694<C11. 0705, i 2 o £l F1H, B 7 5 %K B
EMKFE b, EEER R AFERT .

() LAl
EXPR ==1050. 014+40. 308591M-+u(t) ,u(t) =e(t) +0. 904709e(t—1)
(2.3846)  (1.907) (11. 496)

AL, AR TSI E HAR B 1 1250, 3 IERE e A m
0. 308591 {Z3C.

2. ARFSRSNE S RERSHMEARE(FD)

(DRI
®21 ARSI S RE LSRR BIEXR
M M(—1) M(—2)
FD 0. 802287 0. 787957 0.731348

i 21 Al 0L, REKIIMIAF S SO ARTEIINRE HE—HEZ
BMRARTESNREIREMAR, KPP 5SHHARMBIINGERLERR .
(2) g AR

FD=0;,+a;M(—1)+u (®
R 22 BRMTR@KNEEER.
£22 ERER
Variable Coefficient Std, Error t-Statistic Prob.
C 1068. 929 123, 2887 8. 670126 0. 0000

M(—1) 0.166113 0. 048541 3.422116 0. 0045

MAC) 0. 809815 0.188872 4, 287643 0. 0009
R-squared 0. 823142 Mean dependent var 1225. 771
Adjusted R-squared 0, 795934 S.D. dependent var 540. 5967
S.E. of regression 244, 2076 Akaike info criterion 14, 00127
Sum squared resid 775285.5 Schwarz criterion 14, 14614
Log likelihood —109. 0102 | F-statistic 30. 25275
Durbin-Watson stat 1. 3817136 Prob(F-statistic) 0, 000013

MR 22 AT AL A B — W HOT. M (— D i MAQD) ) REEBEE 1 % HIK
FEREEREN. £ ,Ad. R®=0. 7959, BiEA T B NS ERF. £=,
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FGitEE 14K LRERE. £, DW=13871, 4 BEHKY a=
0.05, & %8, 7E n=16,k' =2 t,d;, =0. 982,dy=1. 539, AT ELLEERFLE
BAEX. FH, RAERBERILE 23,

R2 RABWRY
F-statistic 0. 239759 Probability 0, 790221
Obs* R-squared 0. 569180 Probability 0, 752323

K34 it & nR® =0.56918<C11. 0705, A yi0s (5) =11.0705 B A
{8, Bkt s BEWKT b, DLEERERBR AFERTE.
(AR

FD=1068. 92940. 166113M(~1)+4u(t) ,ult)= e(t)+0 809815e(t—1)
(8. 67) (3.422) 4. 2876)

AL, G — B A\ R TR BRSNS SAE S fin 1 {2.7C, sitéalﬁiia@ &b
&AM An 0. 166 27T,
3. ARMEESMIGE 5 ] E M IMNCiE % (FR)

(DR T
%24 ARMESMFESREMCMENAXE
M M(—D M(—2)
FR 0. 77437 0. 815062 0. 776599

R REMIMCHEE S SR AR TRAGE G —HE AR
iS4 B AR 56, Fooh S0 G — A R TSRS M8 A8 R
(DRI HEE

FR=0;+a;M(—1)+u €:)
# 25 BRI TR O MERZER,
£25 ERAHR
Variable Coefficient Std. Error t-Statistic Prob,
C 1002, 319 372. 5434 2. 690477 0.0185
M(—1 0. 606108 0. 137143 4.419543 0. 0007
MA(D 0. 893844 0, 086520 10, 33106 0. 0000
R-squared 0. 844932 Mean dependent var 1516. 311
Adjusted R-squared 0. 821075 8. D. dependent var 1645. 775
S. E. of regression 696, 1541 Akaike info criterion 16, 09638
Sum squared resid 6300198 Schwarz criterion 16. 24124
Log likelihood —125, 7710 | F-statistic 35.41712
Durbin-Watson stat 1, 155201 Prob(F-statistic) 0. 000005

H1 25 AT A1 H—, HBOTAY « SiTHEE SURIKFE ERBERM

(— DM MADRREKN + BIHEEE 19K KFEREEN. 82,

Adj. R?=0. 821075, Bt B B MIE BRIF. £=,F Gl 1%KF LS
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ERE,HBMW,DW=1.155, TR UEEAFEBEX, B0, RHERRES
R 26,

#26 RAERR
F-statistic 7.532031 Probability 0. 006724
Obs"* R-squared 8. 588386 Probability 0.013648

BI% 8 nR?=8. 5884<C11. 0705, Hr & 05 (5) =11. 0705 2 I F1H,
EE 520 BEWEAKT L, TEELRBR AFERTE.

Q) EAER
FR=1002. 319-+0. 606108M(—1)+u(t) ,u(t) =e(t) 0. 893844e(t—1)
(2.69)  (4.42) (10. 331)

AL, # S — SR A R SE S E MR S fn 1 {250, &SRR BHS
LA 34 hn 0. 6061 1Z25T.
4. ARTISSMAES AR T LILR(E)
227 ARTHIEBIARTEXNLCRPBRR

M M(=1) M(—2)

E 0, 29677 0. 299438 0, 288558

MR 27 MR AE d, AR LIRS ARTHSIMUERK

WE—HE R R LI ERTMET 0. 50, HRAEIEHR. TR,
AR TFSMNREST A R SRR R/,

EHRE5RT

(—) &

B, AR TIESME SR B 2 5 M AT AR 2 TEFEW,
ARTR B EE N 1 1270, B E A8 5 5K R 0.002773%,
GDP B> 3. 3243 1270 . B — BRI A R TS84 @ AU 3 i 1 420, &
E AR A O30 4977 4, IAEARFH i 0. 48 {Z5tT.

=, AR TESMNRE X 7 E 2 5 MR 6 A IR R 2 T AR E w0,
ARMSEAME SRS N 1 1250, RE Agd O30 0. 308591 27T, I FRF
FARISNEE SRR 0. 033556 123870, ¥ fE — A A R TSRS MIUE AL 1 fn
1 1275, B E HISMR LB DN 0. 166 {2250, SMNLIEZRIN 0. 6061 {227T,

=9y -£:5

BB LRER BATT LA EFSMENAR T, FE SRR
HARTSBEHYKKEH . AEARTRELH2RBHE K, B
IR PR HE T R4S B D, ATO B B E B W 4 7k F e, B R, B T 3k B
BRGEMRER . BEEEMEE GE)D RHEWARTARNAREHIINE

FREMRERES, T HSFRRENSHRR AR B DX R SR
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H BN R A R 2 E Y& 5, AR S RHEHRFTBIA, TH
SMEE N BFABELE/D, B, KA O, REENRTFHHKFE
KEE GDP @b . b TREBMEBORM AL, REFHEREHART, XFH
12 [ 2 5 B YT » 5 L MBS I ™ 3 A I OB A 20> » 38— [ 4 R
2, FBMBGRF LT, “BINETHRAE — B RLURGFHERETRAA,
B AR TSEAME S938 M vT BE S BRI, i TFAh 987 b 7= A A i B
ELAIE # AT P e Al A R A SRR AT ABASE L 3 R AR T3
ERHTREME TSRS &3 E 0 B3E O, BT LA R 183 E A
H CE AN, B XS BN &R,

#ot_ EEATEIER  BUE AT LRI R ITE AR M A REH it ;
TESNGE 5 | B AR AP ST AR IR T AN 2 5 B AP AR/ N SN B B B2,

R

OR TR EN R HHITHETESIH AR UTHM,

@B H(1996) \ERPLFFIFN(1997) B = HEME (1999) ER 6 FHIR A O 5 B P 19 L)k
BRSFHE HALRE  THHENRARE REERURHALBHRE 2.

QF BT, RA /ST, HEHTE 1.

W
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An Empirical Analysis of the Influence over
Cross-border Circulation of RMB

MA Rong-hua

(The School of Finance, Southwest University of Finance and
Economics, Chengdu 610074, China)

Abstract: This article first designs a theoretical model to estimate the
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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 nation’s economy. At the end some relevant policy suggestions
are given, ;

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

(FriE4kE F—rH

A A 2 AN g N AN W N
(E#FE 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 supply;
relative risk aversion '
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