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(1) (2) (3) (4) (5) (6) (7) (8)

01/01 -09/12 0.0822™ | 0.0913™ 0899 | 0.0522" | -0.0922""| —0.0874* | —0.0901 ™| —0.0911*
01/01 -09/11 0.0819™ | 0.0914 ™ 0878 | 0.0698" | -0.0914™| —0.0892™ | —0.0887 " | —0.0881™
01/01 -09/10 0.0796™ | 0.0763™ 0874 | 0.0623" | -0.0906™| —0.0911™ | —0.0863™ | —0.0799 ™
01/01 -09/09 0.0791™ | 0.0892 0869™ | 0.0852™ | -0.0901"| —0.0881™ | —0.0852™ | —0.0799™
01/01 -09/08 0.0814™ | 0.0799™ 0853 | 0.0799™ | -0.0887 ™| -0.0799™ | —0.0852™ | -0.0545"

01/01 -09/07 08127 | 0.0545" 0822 | 0.0812™* | -0.0874™ | —0.0763™ | =0.0799™ | -0.0522"
01/01 -09/06 .0853™ | 0.0522" .0819™ | 0.0712™ | -0.0863™ | —0.0698" | -0.0545" | -0.0698"
01/01 -09/05 .0874™ | 0.0510" 0814™* | 0.0763™ | -0.0852™ | —-0.0698" | -0.0522" | -0.0623"
01/01 -09/04 0869 | 0.0881* L0812 | 0.0698° | —=0.0799™ | -0.0623" | —0.0510" | —0.0852™
01/01 -09/03 .0853™ | 0.0799™ 0806™* | 0.0701™ | —=0.0763™ | 0.0585" -0.0502 | —0.0799™
01/01 —09/02 08227 | 0.0799* 0796™* | 0.0723™* | -0.0698" | 0.0576" -0.0613 | —0.0545"

01/01 -09/01
01/01 -08/12
01/01 -08/11
01/01 -08/10
01/01 -08/09
01/01 -08/08
01/01 -08/07
01/01 -08/06

.07127* | 0.0623"

.0731™ | 0.0799™
.0802™ | 0.0763™
.0793™ | 0.0698"

08127 | 0.0869
.0806 ™ | 0.0853 ™
.0853™ | 0.0812*
08227 | 0.0853 ™
01/01 -08/05 09227 | 0.0914*
01/01 —08/04 09047 | 0.0906*
01/01 -08/03 0.0699™ | 0.0901"

L0791 | 0.08327 | —0.0623" | —=0.0644" | —=0.0601" | —0.0863*
0724 0.0663 0.0585" 0.0914™ 0.0477 0.0632*
07127 | 0.0704™ | 0.0576" 0. 0906 ** 0.0512 0.0627 ™
L0699 | 0.0710" 0.0699™ | 0.0901" 0.0530* | 0.0906™
L0675 | 0.0632* | 0.0632* | 0.0882° 0.0596™ | 0.0901"
L0731 | 0.0627* | 0.0627* | 0.0871° 0. 0603 * 0.0477
.0802™ | 0.0901" 0.0601 ™ 0.0699 | 0.0704™ 0.0385
0793 | 0.0527° | 0.0701™ 0.0721 0.0698™ | 0.0632™
.0744™ | 0.0503" | 0.0723™ 0.0663 0.0662* | 0.0627™
0802 ** 0.0663 | 0.0801™ | 0.0704™ | 0.0634™ | 0.0901"
0839™* | 0.0704™ | 0.0832™ | 0.0710" 0.0545* | 0.0882"
01/01 -08/02 0.0675™ | 0.0882" 0922 | 0.0710" 0.0844™ | 0.0696" 0.0527" 0.0701 ™
01/01 -08/01 0.0869 ™ | 0.0698* 0904 | 0.0822™ | 0.0854™ | 0.0674" 0.0503" 0.0723**
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Dollar Standard and the Welfare Allocation between sino — U. S. Monetary Policy:
Based on a NOEM Perspective

He Guohua and Chang Xinxin
( School of Economics and Management Wuhan University)

Abstract: From the perspective of periphery countries like China this paper with a dollar standard pricing and dynamic general
equilibrium method analyzes the monetary policy’ s welfare allocation between China and America using NOEM. When the periphery
countries adopt expansive monetary policy the exchange rate pass — through effect is not absolute under dollar standard. It reveals
America as core country in international monetary system can obtain positive welfare increment while the welfare of periphery countries
is not determined which is influenced by the level of dollar standard the consumption elasticity of substitution and the country scale. The
level of dollar standard and the consumption elasticity of substitution affect the total welfare increment of two countries while the country
scale affects the welfare allocation percentage between them. General speaking the welfare loss of China can be reduced by promoting
RMB internationalization increasing the bargaining power of Chinese exporter and enhancing the Sino — US international monetary policy
cooperation.

Key Words: Dollar Standard; Local Currency Pricing; Monetary Policy; Welfare Allocation

JEL Classification: F83 F31 E52

( 131 )

5. Helpman Elhanan Oleg Itskhoki and Stephen Redding. 2010a. “Unequal Effects of Trade on Workers with Different Abilities. ”
Journal of the European Economic Association 8(2 —3): 421 —433.

6. Helpman FElhanan Oleg Itskhoki and Stephen Redding. 2010b. “Inequality and Unemployment in a Global Economy.
Economertica 78(4) : 1239 - 1283.

7. Helpman Elhanan Oleg Itskhoki and Stephen Redding. 2011. “Trade and Labor Market Outcomes. ” NBER Working Papers
16662.

8. Leichenko R. and S. Julie. 2004. “International Trade Employment and Earnings: Evidence from USR Rural Counties. ” Regional
Studies 38(4) :355 -374.

9. Milner Chris and Peter Wright. 1998. “Modeling Labor Market Adjustment to Trade Liberalization in an Industrializing
Economy. ”Economic Journal 108(447) : 509 —528.

10. Pissarides C. A. 1985. “Short — Run Dynamics of Unemployment Vacancies and Real Wages. ” American Economic Review 75:
676 - 690.

11. Pissarides C. A.1994. “Search Unemployment with On — the — job Search. ” Review of Economic Studies 61:457 —475.

i

Researches on the Relationship between Trade Surplus Trade Screen and Employment:
Reexamination Based on the Monthly Data

Chen Hao and Xie Chaofeng
( School of Economic and Business Administration Beijing Normal University)

Abstract: Employment impact of export and trade surplus is studied in this paper using monthly data of foreign trade from 2001 to
2009. The increase of export has direct shock to employment when taking no account of import temporarily. But the employment effect of
surplus is increased then decreased when taking account of import. The traditional view that trade surplus add to the employment in the
Phillips mechanism maybe need revise. The “screening mechanism” proposed by Helpman play a major role in the labor market at the
current scale of trade scale in china. Thus the state should play attention to the role of import to economic development in promoting at
the same time improving export scale further. The scale of foreign trade is controlled in reasonable range.

Key Words: Employment; Trade Screen; Kalman Filter
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