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o , x5 NEREBIRVFTERER
MHRER | I | N '
(t 155), N — ?LNIMG | ?LNEXC| ?LNEXG| ? LNIMC | ? LNOFDI
) | WRIE EC (-1) ) | 04647 |-0.2634 | 06486 | 05037 | -25724 |
, [ [-2.9194)|[-1.3888]| [ 4.1754] |[ 1.7226)| [-2.0657] |
ALNIMG (-1) 1.0241 | 0.6528 Io.453555 1.3087 | 0.7854
[3.1628)|[ 1.6917)| [ 1.4356] |[ 1.8667] [ 0.3100] |
; ALNIMG (-2) -0.0603 | 0.2929 | -0.3539 | -0.5323 | 1.8849 |
VECM 4 ; [-0.2461)| [ 1.002] |[-1.4799] |[-1.0032]| [0.9832]
| ALNEXC (-1D 0.0335]-04_53?___-_04751 -1.0219 | 3.1083 |
[ 0.3261]|[-1.4857]| [-1.9010] |[-1.8419]| [ 1.55086)
’ A LNEXC (-2) -0.4399 | -0.4425 | -0.4681 | -1.0777 | 17316 '
’ ! — -1.6931]|[-1.4200] [-1.8462] |[-1.9156]| [ 0.8519) |
L5 , o | ALNEXG (-1) 1.0036 | 05001 | 0.3724 | 1.3884 | 1.7366 |
2 VEC - [ 3.0924)|[ 1.2930) | [ 1.1758] | 1.9758]| [ 0.6839) |
VAR | ALNEXG (-2) 0.2949 0.4676 | -0 2330_:* 0.2009 | 1.7603 |
[ 0.9549] [ 1.2705]| [-0.8392] |[ 0.3005)| [ 0.7286] |
ALNIMC (-1) | -06733 | -0.1874 | -0.1438 | -05284 | -0.2135
VAR Granger - |[-3.5791)|[-0.8360]| [-0.7835] |[-1.2976] | [-0.1451]
, ALNIMC (-2) | 0.0173 | 0.1879 | 0.4782 | 0.4957 | -1.8014 |
’ [003331![0?594] [23593];[[1 1025)| [-1.1088] |
A LNOFDI (-1) 0.0559 | -0.0582 | -0.0580 | -0.1272 | -0.1128
VEC | _ 11.4498)|1-1.2608] [-1.5408) [-1.5222] [0.3736] |
, VEC ALNOFDI (-2) | 0.0028 |0.01598 | -0.0426 | 0.1192 | 0.0961 |
[ 0.0724]|[ 0.3454) | [-1 1253]|[-1.4181) [ 0.3167] |
’ o '_4:. 13161(-0.1784 | 0.2097 | -0.0225 | -0.9290 |
’ | [-1.6169]|[-1.8392]| [ 2.6399] |[-0.1278]| [-1.4591] |
(Feldstein  Stock, 1994). VEC R-squared 0.8086 | 05729 | 0.7215 | 0.5517 | 0.5975 |
Grange Wald , Adj. R-squared | 0.6173 | 0.1458 | 0.4431 | 0.1034 | 0.1951 |
VEC , . ARRERMN—MES, HIESHEFENE VECM FERWM
( it i
) x> (Wald) R 5 Wald—y?
Wald—x?
Granger o 6, s
VEC Grange
Granger J5i[X] ALNEXC ALNEXG ALNIMC ALNIMG ALNOFDI AR
Granger 45t
ALNEXC 46992 0.8614 6.1473" 2.6457 13.2755
(0.0954) (0.6500) (0.0463) (0.2664) (0.1027)
ALNEXG 47511 5.7451™" 3.0535 26106 10.4169
(0.0930) (0.0566) (0.2172) (0.2711) (0.2370)
ALNIMC 47797 4.7839™" 3.5709 2.9960 10.5864
(0.0916) (0.0914) (0.1677) (0.2236) (0.2263)
ALNIMG 45423 13.4690" 16.4279" 25179 327331
(0.1032) (0.0012) (0.0003) (0.2839) (0.0001)
A LNOFDI 24199 1.4275 1.8456 1.5395 13.3604™"
(0.2982) (0.4898) (0.3974) (0.4631) (0.1000)
X , AN 1%. 5% 10% .
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The Relations between China’s Structure of Import and Export Goods and Outward FDI:
Based on the Framework of VAR Model
YU Yi WAN Liang

Abstract: Based on the statistical data from 1982 to 2007, this Paper studies the correlation be-
tween China’s structure of import and export goods and outward direct investment in the framework
of VAR model. The results indicate that there exists a long-term and balanced relationship between
them, mutual substitution effects between primary goods export, manufactured goods import and out-
ward FDI, and mutual supplementary effects between primary goods import, manufactured goods ex-
port and outward FDI. Each variable in the structure of import and export goods has no short-term
causal relationship with outward FDI, but all of the variables constitutes short-term reasons of out-
ward FDI change.

Keywords: structure of import and export goods; Outward direct investment; Primary goods;
Manufactured goods; VAR model
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