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84 . 2006 ~2019 /
3 1 o
1 2006 ~2019
( =1) () ()
8. 0654 25
6. 0509 2
6. 743085 8. 833333
0.51523 4.567831
2 2006 ~2019
() 1019 180 263 22
(%) 68. 68 12.16 17. 69 1.47
1.
2.
“ ” - ADF 3 4
3 LNEX. LNIM. LNGDP. LNER LNTF ADF
LNEX LNIM LNGDP LNER LNTF
PROB 0.9131 0.8913 0. 3641 0. 9433 0. 6432
ADF ~1.1741 ~1.2780 ~2.4268 0. 0849 - 0. 6249
1% ~3.9906 -3.9905 -3.9705 -3.9893 ~1.9456
5% ~3.4257 -3.4256 ~3.4157 ~3.4250 ~1.9983
10% -3.1360 -3. 1360 -3.1260 -3.1356 ~2. 1212
4 LNEX. LNIM. LNGDP. LNER LNTF ADF
D ( LNEX) D ( LNIM) D ( LNGDP) D ( LNER) D (LNTF)
PROB 0.0126 0.0107 0. 000 0. 000 0. 000
ADF ~3.9173 ~3.9685 ~8.0639 -9.393 ~1.9657
1% ~3.9905 ~3.9906 ~2.5529 ~3.4522 ~0.9345
5% -3.4256 -3.4257 ~1.9319 -2.871 0. 8876
10% -3.136 -3.1359 - 1. 6059 -2.5719 -0. 8653
3 4 . + GDP.
ADF 5% PROB
0. 05 o
ADF 1%
PROB 0.0126. 0.0107. 0.000. 0.000  0.000.
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1% o . « GDP.
3. Johansen
5 N . GDP.
; VAR
( Johansen )
(1) P. VAR p
o P
LogL LR FPE AIC sc HQ
0 186. 0093 NA 3.25e - 06 — 1. 286285 - 1. 234759 - 1. 265625
1 1776. 748 3125. 267 4.77e - 11 -12.41518 - 12. 15755 -12.31188
2 1917.016 271. 6147 1.98e - 11 -13.2934 - 12. 82967 - 13.10746
3 1982. 038 124. 0706 1.40e - 11 —13. 63984 - 12.97001 - 13.37126
4 2098. 913 219. 7093 6.87e 12 - 14. 35275 —13. 47681 - 14.00152
5 2179. 654 149. 4991° 4.35¢ 12" —14.81028" —13.72824" —14.37642"
6 2171. 348 21.32173 4.29e - 12 — 14.77985 —13.4917 —14. 26335
7 2256. 068 116. 1748 3.18¢ - 12 —14.12415 - 13. 62991 - 14. 22501
8 2362. 758 118. 4993 1.68e — 12 - 13.76508 —13.06473 - 14. 08329
LogL LR FPE AIC sC HQ
0 147. 1467 NA 4.29¢ - 06 - 1. 00808 -0. 95668 -0.987471
1 1741.173 3131.924 6.40e - 11 -12.1209 —11. 864 -12.01791
2 1873.214 255.7135 2.83e - 11 -12.9381 —12. 4756 —12.75268
3 1937. 170 122. 0579 2.02e - 11 - 13.2759 - 12. 6077 -13.00798
4 2052. 104 216. 1076 1.00e - 11 -13.9726 - 13.0989 —13.62228
5 2115. 087 116. 6520 7.22e -12° —14.3034" —13.2242° -13.87073"
6 2121. 537 11. 76436 7.21e - 12 - 14.2362 -12.1513 - 13.72106
7 2190. 301 123. 4832 5.34e - 12 - 14.2078 -13.1173 -13.01021
8 2288. 577 173. 7138 2.99¢ - 12 -14.1872 -13.0912 -13.5072
5,
AIC. SC HQ o
5.
(2) . VAR ADF
VAR Johansen
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7 Johansen
5% p
0o 0. 126424 62. 17682 47. 85613 0.0013
0. 055204 22.16930 29. 79707 0. 2892
5% p
0o - 0. 126424 40. 00752 27.58434 0. 0008
0. 055204 16. 80875 21. 13162 0. 1812
) 5% o
8 Johansen
LNEX LNGDP LNER LNTF
1 —3.473538 -2.772385 1. 053455
9 Johansen
5% p
0o 0. 127637 62. 04792 47. 85613 0.0014
0.055114 21. 62931 29.79707 0.3196
5% p
0o 0. 127637 40. 41861 27.58434 0. 0007
0.055114 16. 78045 21. 13162 0. 1826
7o
10 Johansen
LNIM LNGDP LNER LNTF
1 —-3.463942 2.783716 0.95374
7 Johansen 62.177
40. 01 5% o o GDP N
8
el = LNEX - 3.47LNGDP - 2.77LNER + 1. 05SLNTF (7)
LNEX = 3.47LNGDP + 2. 771LNER - 1. 0SLNTF (8)
(8) .
o (8)
3.47 1% 3.47% .
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9 Johansen 62. 05
40. 41 5% GDP. N
o 10
el = LNIM - 3.46LNGDP - 2.78LNER + 0.95LNTF (9)
LNIM = 3.46LNGDP + 2.78LNER - 0.95LNTF (10)
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o (10) 1%
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13 14 o
13
LNEX LNGDP LNER LNTF
1 0. 137293 100. 0000 0. 000000 0. 000000 0. 000000
2 0. 179950 86. 59879 13. 15726 0. 080336 0. 163617
3 0. 222685 84. 15437 15. 65121 0. 052175 0. 142453
4 0. 255276 81. 11561 18. 70212 0. 047038 0. 132239
5 0.283123 79. 49387 20. 33076 0.04614 0. 129225
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14
LNIM LNGDP LNER LNTF
1 0. 158698 100. 0000 0. 000000 0. 000000 0. 000000
2 0. 193466 92. 90201 6. 946756 0.041470 0. 109759
3 0.231615 90. 32314 9. 485788 0. 104660 0. 086407
4 0.260018 87. 47800 12. 27164 0. 181184 0. 069176
5 0. 284992 85.65014 13. 98780 0. 269585 0. 092477
13 GDP 20.33%
; 0.05%
; 0.13%
0.16% 0.14%
0.13% °
14 GDP 13.99%
; 0.27%
; 0.09%
6.
Johansen GDP.
( Error Correction Model)
15,
15 ECM
ECM: -1 ~0.06 LNER ( 1) 1.22
LNEX ( -1) ~0.72 INTF ( - 1) 0. 05
LNEX ( -2) ~0.37 LNTF ( -2) ~0.10
LNGDP ( -2) 3.27 LNTF ( -3) -0.03
ECM
(ECMi -1) ~0.06
o 0. 06
-0.72 -0.37 o
GDP 3.27

1.22
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16
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ECM: -1 -0.07 LNGDP ( -2) 3.46
LNIM ( -1) ~0.76 LNGDP ( —3) 312
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LNIM ( -3) ~0.25 LNTF ( -2) ~0.22
ECM :
(ECM: -1) -0.07
° 0.07
-0.76-
-0.41 -0.25 o
GDP 3
1.22
-0.22
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James Edward Meade —
GDP. N VAR R
o 2006 ~2019
Johansen GDP
N 3.47. 3.46 GDP 1%
3.47% 3.46%;
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Research on the Influencing Factors of China’ s Foreign Trade

Zhang Wanming' ~Zhang Shanshan’
(1. University of Chinese Academy of Social Sciences; 2. Shanghai University)

Research Objectives: Empirically evaluate the influencing factors of China’ s foreign trade
through the vector autoregressive model and provide suggestions for promoting the development of
foreign trade. Research Methods: Empirical analysis of the influencing factors of China’ s foreign
trade through ADF test cointegration test variance decomposition error correction model and other
methods. Research Findings: The level of economic development is the main factor affecting China’
s foreign trade. The decline in the exchange rate will have a negative impact on China’ s export
volume in the short term and a positive impact on China’ s import volume but this effect will
weaken over time. Moreover exchange rate fluctuations have a greater impact on exports and trade
frictions have a greater negative impact on exports. Research Innovations: In the traditional trade
model a new factor-irade friction is added based on the macro environment. In the empirical study
not only the long-term equilibrium relationship between variables is analyzed but also the short+term
dynamic relationship between variables is explained. Research Value: Provide reference for impro—
ving China’ s foreign trade environment and expanding trade volume.

Key Words: China’ s Foreign Trade; Influencing Factors; ADF Test; Cointegration Test

JEL Classification: F14; C51



