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of ARE FH T80 o), FEYFTR
]L,‘

al
\=] [OJRES 5 2~ = = P -
FARAS AT 5 olE U 49 Fuso] 33

o 1o
dot
=
off

T 1978 JNE - o] e EE JHsketlth T1e]ar 2001
9 119 AAN-97]7(World Trade Organization, WTO)9] 711 A2+
o7 Fo A AA AAll wsetA ddEAT T gk e
o grREoA meE T ARl W= o g2A & HlTE AHAIst
a9lem 20066 o]Foll= Tk W= ARd] wuido] HHA
o 7k FEEAE S ANE AR et ok v-F S b

E S A TEEAQL o] Qe K-
27F go-Alstdol wet FoE

r_lr'
o
ol

=28 890719 oz

al il
W00 Fe) FEAE T PR T2 AA} ARAS 0

), 2001 WTO 7Hy o] Foll= Foq ko] A F7kstar vk 200439
= v F9FHe] 1,696 deE = Z=
ol o]Zglt} 20161 B/ =] tiw] FHFAL 52420 dE A
W tiR] 64% A3 Ao R Yehtoy A& o g Bz Ex F

A7 A E AL Sk



<3z 1> o5 37 Zke| F=x| Fo
(el of =22

f gl gh b o il £y N S N O LA .- 1
CACC R R A R I R S S R
D_‘“

BN OIS FYSF e oo sE® - - oo 4%

o|e} o] Fmo] A&AQ] vt tin| FA5A] SAE QIS Hlas
HI &g A AR5 T Al disl] fiekst Jrpaid ks 7het
7l = A olell 2004 10¥ wl=e] f)"elA JHHE ‘Grrs= AT
# 3| olN T & FAE =Y HIATE o] FHelA T BHE=
“GAsta R oz A 7] %% fdsk S8-A = (firmly and steadily
to a market-based flexible exchange rate)”& FZ&Hltta ¥g o} +
AAR A7 sk Fdth 1y T2 FaA A 2 &=l
A el wE SSEFA e G5 vl ToERY fIehs) o
71k tgo] wmoldel wel 20061 7€ 21 719 uASHEA| = (peg
&5 ¥)8ta B4E sl AA E(multi-currency  basket system)

= sk P H 5384 S (managed floating exchange rate system)=
th ejal e R T skded] glo] FEAQl ATl
HEAd g, 28 Ax1AQ 44 5 staeA e JiEE

1) $7AWe3) www.pbc.gov.en. (20173 1€ 16¥ A4
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Sk olueh SAlAS o) A 5

Nfo

3} 2.

2 Z8san
1979 1€76 2008 12€7HA]
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FaL AARE Al

1<)

X

A d dAR dodes &
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1 2012, 134-135)
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HAZ)E AR et de] Fel] J-3A Esbt EAFL Bk
45 9(Wang et al. 2007, 34-40)+= 199558 20043744 718 =;

BE QAFARGS o gstel FT o] FALAsE HATE 7o B

AE Ak B4 Asel Slshwl A, wolol $Ioks HEHgo)

F39 o) FAe] GG vAA] FeAR PG omE 99l

o] o= AR VT ofF R4 FRE FA + Yrks 2

sk B4, F7e) o] 97 54

2e] v 7=

o
0,
12

™o
>
N
rlr
e

=
ol T e s F3A
2 F AARG Ak JgS

(Shen 2005, 43-47)-2 A&} v FH54]
9)ake] 1998 E 20039d7HA] 4W A 7S A
of. 24 Aol ok ghgo] FA]o] wAE JagFS 4
ofahA] Al vERgtorn Foxd gk JeHE AF glE A
ERyit), 18]a o] fiksl dide] misre] s Fo ARt
e dl 2 =0 HA FerhiaA $leksl dadelEls sl
21491 ou7} ff Atkal kAT

oox r
M
i}
=
gﬁ
&
—_
w
S
—_
—
)
rlo
£
rf
—_

4HE 2012 3971

A Wl ARE olgdte] FR Y FE-5YPFe) BTN @
NBHAS Fa Bao] WEHT B FEo] FHe) iyl FEY v
A FRe BASGT FAE WAN oAFARD LS B AFRY
o gn) #E4q BF Prldew Bge) WEAdl ofal A(el Fa
2 WE low UE we, @lons (e 9Re Wi slow
ekt el E2) g $EUPe) PTYAS FHPeR
W 5E st AR kel WAE ool Ha At 9l giek)
o 84 : skl Ak 49
of FAH GFL WAL e WAk elm ANERK 2010,
108-110) #eAEHEAE £S) o5l A0 TH-20084 9%)
g ooz ol £EY Fae] AAALBLe] WAS FAL B
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A 4 skl A3 SBE BYE el FEE S o

sto] T4 AAGS 9t Engle Grange 2"/}74] 4 “J M3} Johansen 7
AHE Al A3l BT B4 Aol 93hH Engle-Grange
¥} Johansen AAWMS Sall UEhd A71Ed wA ] 22 AuE 1o
T 3Hgo] ggetd FoFAE 7H”’\] 7= Ao yeyith g
SANGS A Ay v YA g T4 dial] 27]el=
asithrh Alzto] Zd3stel] uhek ‘:‘r/‘] S7FehR= J-2d 2t EAES

sk @oaoa(ﬁa&ﬁﬁ WEE 2008, 104-107)% 1983WY-E] 200613744
o] Ard AR n=re] FAAE THEUS, A5 Fake] A9 g5
Aol Aol apd tf ] AFEAL 71 1Elal ARAES AEE
T2 st EAU/\X}’“H@—E 3)FEA S Skl A A A3
ATEo| At flotsl As Edl U Y 7<l Az} A 7F A
g gltke 485 AR en, 23818 ne ZpAo] ZAAER Qg
AGAAe} ] B B2 f5o] n)=e] T E b mR]= FAAQ]
G FAFA At digk FE GyHT o Avkar AAsk o) w5
AAZE Al AAS] AR tiE] | SAEoF & Fa7F givkal BEth
T A A%k (&K 2007, 66-63)S whed] ¢jetksl Ak
& 8 vi=e] T FIA ZAE dashs A E7FsstH, vl

dlE FA95A4 Azp FA7F #4538 AgEE olfEE 1%011 uls] Far
o] AYdwo] Hw-9E Za gtk Ao] 7H Fas ddola A4
o}a’iu}

ZAHHHERE 1997, 55-62)8 1981 58] 196 37H4] =t 4 w7 2}

SR H"Jﬁ‘r AAAFSEo] T
Cointegrating VARE &S o]&3slo] &
™,
7

ml

Z9ol oM FPe mAEAS
Selstel, 40 A5kl Slel
9] /‘O_/] FAErE AL -(0.302.
AR

2 e, ol we) F3e)

& $5509 AAuEde 103
2 2 §% Auge 1ug we



4 =
P S5, vi=e tis A5, HE5es, =GP,
g

o A Sl 3
2 Agsie] AFRAL Sk B Ase] sy Hse vhE AR
A7} w-F FelARe] B MAE Fad aow AT v, gigt
o} e il FAAel sl Gelel 24 ghrka BhEeh AN
AF(Jin & Zhou 2007, 4-17) 1994 1958 20051 3€71+] €4 2t

BT olgste] T AEEEo] v FEdel MAlE d¥e ARDL(Auto
Regressive Distributed Lag) 23S #4838l #4519t} 4 A= o]
E7(Li 2008, 53-58)7 Kk ek

=3 =7 Lu & Dai 2005, 31-39) 19945 2003714 271
ARg olgate] Fae] AWATIEo] FHYAN A ko] 24
A% oAFARYS Aga wASTE A vk vhk-ed 24

Aol 2N Aok ¥|3L gIokel AAATRE] WEo] F

G235} BrleFo] WEY) Qe A
KX

ks AAego] Felopae] Faol thal 19 A )
7} 7

vF R W Sloks) S gk gl thete] B sk w4 2
o] s gioksl AABEe] 1% e FH o FEole
0.295% #rashar, din] F9AL 0.274% A3k, v=GDP7F 1% 57t

N:
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s Fare] div] $EHL 33% TUkekaL, v FHAS 1.80% St
= Ao UL

kg 92011, 5-80)= T= wshs T8 WARETS(V=, o
B, )] ARSI FAFA e BAE B S8 AR
P& Aol fitst dide] T3 Al =7E e FAFAE TN
Aol el EAstE A Aol oJshd fiekske] WA v=
W die] FYFAE sk Aem FAHEJA, =] gEel v

(
AN

5 on] SEe] 60-80%= FTL FH FATYOR o] Folx:
Qlom, 1 Aol FATFR Bl WROoR Bit o 4009 FAH
7 sl vlEe] FYEAE o RHIAAE FFHoRnEe &
Qo Aesa gid|, o] FEWF F3 ] FEe] gHL 9
= Zlo] FHe] Tl W, FHE o2 UET FEE TN
=7 SRtk gk webd GE BAYTEe] of o
3

o
Folo] Az they] Wi u]-F 7he] FARHYL TS ot

AA20997)2] Aol oJehw w-F FeEATL Aotk olf F )
()

=
Al
I
oiy
1o
-
[oZ
&
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o o
rios
o
)
1o
)
2
2
=
rot
u
o|\
a2
re
-
rlr
o
=

sl o]

e} R4
shock)¥} YA1A ¢l ZZ(transitory shock) &2 TAE 22 g oAl
RS o] ge AFEL wl§ =i AAoth wEpA B A9} V&

o
A= T
ATste] FH Aolge WA, B 710e AF el Lo B
N s B4, P2 WE 24823 (Stuctural VECM)
1

e SRY 5 ks HAd T oot gk
g FaA MEeAFARG S dwAel ME ARG Wae u)
AeAe] tet FANSTS 4] Av] G AT BAYS TH

=
T 4 grke ol ek



| PEY WEQAFYDH

TxA WEH XA R (Structural Vector Error Correction Model,
Structural VECM)> SH3F AAlo| 2S5 AAlstrt Wl gk A4
Ql Aok 718HA] kol Hrh= WEH QA=A 28 (Vector Error Correction
Model, VECM)—°4 oS :LEHE A Atk o FHEAAE o
XW]ﬁ%P—il‘i—Eﬂ 0151'74 *X}T

s.

Aol wel 248 Aoleks Adel Zlzsta glek wEhy 2 g
QAFARGE FARE WrES] WA WERW ohlet 4/ TP A
o ohek S4E vhebd ] Qe Aol Hedt 2

p—1

Amzﬂt+a6,K71+EFiAmfi+B€t @)
i=1

ZA3AFHE(loading coefficient matrix)e] i, g+ 473
ol #Ale] FAE WME 3= (cointegration matrix)©|™, a2} 3= (K xr)
FE2 Yepditk r2 lﬂ‘g‘ﬂ‘i‘—(Y Zre] w2 A7 BATE depvt
EA=AE Yelll= 348415 (cointegrating  rank)©]3L, of'Y, &
2 QA& error correction term)S VFERHTE B8 17s(i =1, -1)
Kx K el @7]AF3 ™ (short-run coefficient matnx)ollﬂr. 3k
2.3+=(Johansen 19%, 39-40)2] 1214 % & 2|(Granger's representation
theorem)ol] W=w v, o] 34& vho] A (2)9F o] yehd 5= 3l

o [

1) A2(Sims 1980, 1-48), # <(King et al. 191, 819-840), *I¥1-0]7]4(2015,
411-426)9] =9 =
2) FEZZA(Litkepohl 2005, 1-15), 3 (Pfaff 2008, 1-32)9] =9] =



(2017)

k=3

274 ofefoiTt 24 H|2

2)
£l

F7e| ) ane

Be, ;+ Y,
B

*
=

=0
t
Eui
i=1

All(common trends)

J
HA =

t

Y, :53_2671+ E
714 A

"7 00

=

—

j—ood o

5] O
Bl

Jeplz, 7 s

=
=

5

BE FojA|m

4 =

R

R

ried

A, K-rel SY8 3EF FA7L

KeN
=

= K—r

9] A4(rank)

?%]:O

oo T
™ ol N
T or W
_&.o vﬁ Lf
P
e
z T 4
S o
il
ol
o Bo
oo ofp
= o) kP
o X B
Z.o ﬂ (e
» o
= R
T T
T oy ®
Mo ~ Mo
T )
RS
= go R
T o5l NP
WORr -
EaEy
x X s
53
% o T+

FFs HEPATHBreitung et al. 2004, 159-196).

= e

=

o A%E K- rol

Ak A (K- r)l(—r)— 1]/201F

sl 4] SlshAe

o
\.mo

A

—r)—1]/2719]

—7r)l(

(

17k

3

S
=

0

o

B Ave W vl B



AALE 9 98} Shgo] Ar|Hom AR FAC P A
o=t uebA Wg=e] wjd<4=4E UGDP, CGDP, RE, CA «=°= 7}43st
A4 48 AA1Y ZA7)EA 3 E(long-run impact matrix) B2 2H-&
o o] YveRd 4 QT
kokoxk O
ko ok ok 0
EB=| « x x g (Long —run) 3
k ok ok 0

utebA A Qell= 170e] A =sAlcke] wapdd. &5 75482 B
of ZAAelZat FAE Al met ey Doll 09 AlokE FsA H=d,

q
oli= site] AHEGACkS: omET) AR Ulel *EAE €, 0pm, €oapm,

E3 obM TRt vpel o] dAA T4 S fls F-aEofof &)

= AAlee) S (K- (K- ) 1]/2 = 370015 Wb 3714
L=

[7H8 11 = 2EGDPe] 42 37I(E7]) v=re] AAGDPl 432
HAA] =t

H 2] T 2dgee] S42 37127 vi=el AAGDPe d%=
TIAA] et

78 3] T ddgge] 42 37I(E7)) Te] AEGDPel &=
HAA] Stk

FVHoR 39 Aoke WrEAAAL el T Aopow
Jepd 4 9l

0 0 *
* ok (g *

B=| 4 &« « x | (Short—run) (4)
ok k%
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2 B
V. A% 84

sh&o] W= F Fko] FgA| v 9=
7] $15ke] 229} d(Rose & Yellen 1989, 53-68)0] AR&-3F =S
. T1Eo] AR R Fogx|el e A o] 2o glojA]e]

o}

T B FASPTIES BA melF Aotk F2H
A
Ae

-
a2
ol
— -

(T

ko fo

3(Structural VECM)= 73171 flall S=73} v]=<]
ool A (5)9F 2ol Al

-m
12
&

Y) and M© = (P, V") 5

m?

M= pmi(p

m’

N

A7 MUMT)E FHEEH FAF, P, (P,)E TH(HE)] S
AEES Atk v(Y)E FH(mE e AFASS onjet)
PRI R St vl FEEETEE A (63 2ol Aogith

1

X'=X(P,Y") and X = (P, V) 6)

AN X(XT)E TR £E P,
AE) AR, V(1Y) e FRT DALES oJulgi), mef A
Aol o] Fold w) FEI} FUL T} B 2L WEAAoF Bk




CA=XY", E)- MUY, E)=cCcA(Y, V', E) (8)

Boodqre]l BAo] Abgd AEE 19Md 187]13E 2016 477744
718 Agolty F=e] din] FoFA= AHHORE SAE FAEkL
Jorg FAFAE 37| fete FEYHES FIFAR A5
e, FEF N FYFTAS Atet # %j—%ﬂ?ﬂi gelsiict. 9]

i
=
I
12
&

N

N

1O
I5, T=r9] GDP, 34 A&
stom, m=re] 7' GDP, CPl, 18]aL
Economic Data(FRED)olA] =3ttt 18]a Ao ARS-H 9
GDP¢} 3 A5 A4 AEE Hdst $ BE HaES 23S

<a9 2>% A i ) beEe] 27 FolE HoFal Qith

A

Plot of Time Series 1994.1-2016.4, T=92 Plot of Time Series 1994.1-2016.4, T=92

—— ucoP

1996.3 1999.1 2001.3 2004.1 2006.3 2009.1 2011.3 2014.1 2016.3

—— cooP

o 1996.3 1999.1 2001.3 2004.1 2006.3 2009.1 2011.3 2014.1 2016.3

338 342 346 350  3.54 3.58  3.62  3.66

Plot of Time Series 1994.1-2016.4, T=92 Plot of Time Series 1994.1-2016.4, T=92

— RE —cA

0.10 0.15 0.20 0.25 0.30 0.35 0.40 0.45 0.50 0.55 0.60

074 078 082 086 090 084 098 1.02

1996.3 1999.1 2001.3 2004.1 2006.3 2009.1 2011.3 2014.1 2016.3 1996.3 1999.1 2001.3 2004.1 2006.3 2009.1 2011.3 2014.1 2016.3
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3. chel2 4%

AAE 259 MEA AF-E ddsl] 98 ADF(Augmented Dickey—
Fuller) A& KPSS(Kwiatkowski-Phillips—Schmidt-Shin) 74-S AR&-
sto] ZF WEe] o9l HAS AAEIEES)

<E 1> CHel2 243 Ax

ADF 34 KPSS 374
e HAE o (1%)=-3.504 (199)=0.739
= o (5%)=-2.894 « (5%)=0.463
InUGDP 1766 1.193
. InCGDP 0981 1.806
FEHF
InRE 1183 0.776
InCA 262 0.750
AlnUGDP ~7.279 0.102
e ACGDP 4951 0.202
AInRE 3615 0.384
AlnCA ~10.958 0.253
<E 1>S ADF #AAWMI KPSS HAAWS AMgslo] n)=e] Adss
(InUGDP), 552 AALE(InCGDP), AASE&(InRE), 18]aL ZAA<F
A(lnCA) & 4719 Wasdd dist d9 A4 dyE Ho5a Q)
4, FENFE U3 ADF @A Avks 435AE A9F teix W
TEO| GEE et AFHEE 714eH] FEl B Al AAIE
ol ¢k 4= 9t} KPSS A4 A¥% ADF 74 Axel dxsic) thA] 1
A AR ARWSES o vl AL @ Aiks mE A4 2
ozt A @9lto]l EAEA & Ao® Yeh) BF

3) ADF #7A> “‘%—?—]%0]
o] EAletA] ¢

et al. 1992).

HAE7H ol x| v KPSS A4S “vhef
o]thDickey & Fuller 1979; Kwiatkowsiki

N

2

o
e
rlr
>>L

2 o



919} o] WE WEo] wele] EASKE 49 44 mYe] 47|
How FHWAZL YA i 47 WS 3 FHARE A o]RF Yol
w7 $)8) 2 AN

[}
178 Al AR 12 ARttt F-A5A(ncA)

’

o] 83k FAE AA(Johansen's cointegration test)
T AdAS(ncaeDp), "= AALS(nUGDP), 18]al AZ3
S(InRE) 5 N HFE 7F 31EAA ] &4 o3 vetalr] Y3t
&

AT AAde Aldsielen A4 dyks <GE 2>9F 2k

13

LR p-value LA (%)
None * 93.29 0.0000 63.66
At most 1 42.07 0.0590 42.77
At most 2 21.93 0.1446 25.73
At most 3 879 0.1987 12.45

PG (In CA), $59] AEAS(n CGDP), v=9] A2AS(1n UGDP), 2338-8(nRE)/
AR AAY AFTP(ETHE WE < r)o] 7|Z4EY THEAA 7}

AU HA Trace BAIF] AAZRRLE Aok g+

<G 220l B wkel o] ALl A of ol g 23tE ¥
A A4 Avks sAZuAVE DR EAsks AR JEth mebA
A, o] AAAS, v AEAs, ada AAds o] A9
A2 b Aolal A4 BAVE Ak Aew ddd 5 vk 1
glaL oH et A7 eARSE Hloldt AAE AVHEE oA dA
Hom dAw @ifolr, A7|Hom Algto]l Aatgtel wel vl ATt

4) B AFoA A8 EUE AR5 AAS aElste] oAolA G RI]F(Akaike
Information Criterion, AIC)3} $]9]= 7]55(Schwarz Criterion, SC) & 71+< At
B34 a1 AAAANE 12 AA AT
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P AE S D Aolth wlebd old§ FARUAIL EASEL
A WE o ATARGE A gate] BAT),

5. £7urSES

]l
oot

2 AT F2A FAE A flste] AdrAckRASs Fst
gom HPArat= ofFfol Al AR 7|F(Akaike Information Criteria, AIC)
of 7]Z&ste] 12 AAS 2elolA S 199 EFe4F T4 o
sk ZHIIEZ AlEEo]A(Monte Carlo simulation)S 1,0008] 4=as}o]
ALk +1x32F=AF Al s UERTE 94, SARRS S A A
£ O <a¥ 3>-<a¥ 6>3} o] et

<ad 3> o= dELS SHof tfgt CA & RES| EHS

SVEC Impulse Responses SVEC Impulse Responses
UGDP —> CA UGDP —> RE
0.014

x 1073

O = N W AU O N 0 ©
T

0.010f —

0.006

0.002

—0.002

0 2 4 6 8 10 12 14 16 18 20 0 2 4 6 8 10 12 14 16 18 20

FAVSHSE T2 ME QALY o) SRR o5 FAo]
AASE EH GE YRS VAL L FrHen B
mdolth, nle] AARE FHo] FHe| YAl vAE FHA &
B2 Yehle FAMETEE <9 3>oA Wi vie} o] e 4
A |Fe] ATl 19 F7kske FA0 A oF 2027] B
B9 WS FAFD Yom, v APAS F4 AF 1170 7
AT A L 0496 AEIAT o FOIE ASHoE Fad AC)
o 9Fe VAL AoE ehdtk ot vFe AAAE )T )



AARE FA0] BEAR 15ke 9
ol JRpAZ vekith o= e 4
S87} Bohth At catsn 2

e L)

Oﬁr
+

ol

—

RE<|

0lo

SVEC Impulse Responses
CGDP -> CA

SVEC Impulse Responses
CGDP —> RE

0.010

0.006 1\
0.002 ~

—0.002 ~.
N\

—0.006] \ ~=

—0.010 N

0.002

—0.002

—0.006

-0.010

-0.014

-0.014 o

_0.018 S<l -0.018

—0.022

—0.022
o]

<Y oA Wi vhs) o] FHe) WALRE 2o vl YA
o Wge IRIAAE A GFS MAE Ao tehgont o)
E AEHom R)el B VAL Aoz ekt ol Fae A4
o] Z7bhd AwFo] Holubd] £YE FERE Byt o
shiths 22 ojnlg,

Seln B0 AdAE F7e] AREe] MAE T ASHow
B9 GFS AL AOE Uehgon] 827] ol Tl S set
£ Holw Qrk o FHe| AAAL WL TR BEFE 445
A so} SIskRe)t AiHoz gol fisle] slate] Zatwige] WAy
S s B Sersle] tid 87} Zvhske] slerstel geE A1
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<1 5> 539 AAEE Aol fEt CA ¥ CGDP2| Htg

SVEC Impulse Responses SVEC Impulse Responses
RE =) CA RE —> CGDP

0.045 0.012
0.040 e
0.010 -
0.035 s
-
0.030 0.008 e
0.025 ’
0.006 Y
0.020 y
0.015 0.004 //
0.010 / - -
0.002} ), ~=~
0.005 z
1 /=
0.000 0.000
0 2 4 6 8 10 12 14 16 18 20 0 2 4 6 8 10 12 14 16 18 20

<ad 5>elA i vish go] Fiel ARE Fho] WA 4y
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ABSTRACT
Journal of Asia-Pacific Studies Vol. 24 No. 2 (2017)

Relationship between RMB Real Exchange Rate
and U.S.-China Trade Surplus Using a Structural

Vector Error Correction Model

Bin Chen and Ki-Seong Lee
(Dept. of Economics, KonKuk University)

This paper analyzes dynamic relations between RMB real exchange
rate and U.S.-China trade surplus by using the Structural Vector Error
Correction Model (SVECM). The results indicate that RMB's
appreciation causes effect to the trade surplus in the short-run and
little effect in the long—run. Secondly, The results from the variance
decomposition analysis further confirm that the movement of China's
trade balance against the U.S. is attributed largely to the U.S. output
shock during the post unification period and even before, while the
exchange rate effect does not contribute much.

These findings seem to suggest that, after about three—decade
reform, the Chinese economic system has been gradually transformed
towards a market-originated system under which economic agents have
become responsive to market signals to allow changes in exchange
rates to influence the trade balance. However, the exchange rate effect
on China’s balance of trade is still limited.

= Key words: RMB Real Exchange Rate, U.S.-China Trade Surplus, Structural
Vector Error Correction Model, Impulse Response Function, China



