16 1§¢

2014 4£25 5 ECONOMIC REVIEW MR 189 1

FEGTTh “ Py Ly 57 sl

HOF B

BE: EFRTERPREGRBES I, THY AT FhFeh4H4 ., ALH
1993 -2011 F a9 5 FREh S EMEIE AR T K TREL ER TN E L ER
RIERITERKERRXLEZX=AGSHERAN LT EGORXRRZAABARAL LR
B, MAHEXZRA, PEARPHRENE S AR LT 57300 & st {24 £ 3R]
TIFRHKE KN EGHah GRHT W TR S TARTRTRETANA
Fo b D E S IARFHENFE S, KRB RE, R PRI ERE S L4
P ELERAZEALLEFT RELLER BAETET.BRERMAERT 51
FREIANRE,

KEWF: WIPHET TN ITHEBEK xLkF

—\?’I—‘E—

BRI 22 MR TR I — i PERER TR A, I 25 RN BT
RGO stV BB e . B R AR 7 F Iy v A7 AR )™ T 4 L sl e R )
hE M2/GDP fY{E L 28 A 1994 4F 1) 0. 97 1= J+2 2012 4F 5] 1. 84, i [ 1] 4= Bk P 29 A8 {0
0.91 ~1.28, = [ 152 0.62 ~0.89 , FIJF 2 0.45 ~0.77 , L PG /2 0.45 ~0. 80, © X
JER BT AN SR [ 5 AR I WF R B TARISE Z 00T, s i 2
FEAVAA BT S o AR P EARR S TR 7o HUZREA A hEE KSR
JISE S ERT B I7 SE 230 0 S BUa 7 1, I REAL T SRR Al
e WAL R IO TR 197 ST AR A E 7

R B T RO AN 95 Sh B AR A R S A2 8l . WA ST A I &5 RS P i 52 A

* $E R K E T P, W% A 411105, 4,715 44 : hanleiwin@ 163. com; 400, 8 K 27 12 AL &
K FEIBN S A KK BT TS W B A 411105 27710, & F45 45 : huashuai. chen@ gmail. com,

AFRAFHNARHAALFTFRAR KBRS RAPN A EGHERZFEARBEHL” (AR %55
12&ZD0049) . d B AAH AL FEHA A “RBBA S RARB B EHEART (R A %45 :13ZDB17) # &k 8
KHAPEAERAFHAIBERT HRE SR HRAREF LT E” (A B %5 :11J13093) Fo ka3
RFAFRE P EFHRN L LT AL HEEE" (GRE %5 :120DSX02) ¢ K Bh, Bt FRAR IS TR
EB, AT E K,

DA # 38 & § #4547 W 35 (hitp: // search. worldbank. org/data? qterm = m2&language = EN) , # 54
AT RRAET 1994 F VLG 05, A TR FRBRAEIR T 1994 520 )5 69 JAE ST L8R,

27



#$F BN AR SRR PSRLGTH A

Wi 22 AF) T-55 2 A R B e o FATTAT UM = AN R XA I, — 2 SR AR
MO, B2 T 1991 ARF 2011 AF v [ i gl bk FEH E (M2/GDP, ZE 90l F1J7 oA 5 1
CHAN) B O . AP FRATT ol LA 20, i sl PR AR se s, it 0 2B WA v EE A AN TR ARG
Ji B AT S 2011 AR AT 44% o TR ARG TCAR K. [ 2 fiee 1 Sl Pk A
(ZEGRA) R DL TR P32 TR ROE I (A ) o BAT AR B s P IR, T o K
Mg . =X, B3 filize it sh Pk se st e CZENE) AR CRGED et wrPk
AR KA A 5T TR IS R o X5 A 5 07 i 2 A A8 L (VR0 3% 107 ol 2 iy
PR —B . WIXSERA G KRG Bl VT TR 5 LA BTV, 55 8l & 80k 72 iR05 3l
H RGN ST B FH AR T T

28
18 |
0.8
L TR s SR Y o TR o T SN v B o, TS s T S oo BN 0 T AN O SR Vv N A S o B v T - B |
AR B L B oh By B oy B A I A I A T - = I = R e B o R o & s s
[So T Cr T o A T 5 T T A T S S T i T T =T v T o I v s S o T o G S o N
L I B B B e B U e B, BT ot B o S o B o B o S S 0 5 T A S B
i M2/GDP e SN 5
coveens ik OR2/GDP) — =GP B 1)

1 1991 -2011 FHERFRINMETTHE (M2/CDP) FSTFYIN &t

A T N T B ¢ S o S e O 0 e A 1 L = B e A " . =
R E A T oL T A B o4 T o) B A T~ N w) B o R oo R oo R o [ o D o B o o = T e M
(oA R VAR oA T CA T VA B #2 T Pt T P2 *2 B o N oo B e B v [ o> [ s S v S oo HN oo T oo T oo B o
o B B B B e S A T o B R B e T o Y s O S T I R
e \/GDP - EIRT AR
--------- b (M2/GDP) = 3K BRI RE)

E2 1991 -2011 FHEKRIHETHREMERR TR THIBKERE

0.05
0.04
- 0.03
L 0.0z

3 L S S Yo B B S« v N S T T R st B 36 TR N ¥ SO o T o SR o B o B s B
=) [ B > =y B~ S o s S o B o S e B T e S S o S Y o T e e R
& DO oD 0000 000000000
o B San I B o e R oo TR s B " B " BE t AN  UAE et AE  a)
ovffpenes 2 QY H oo MDJGDP eeeenenes SR (k) e oo ZEIME M2/GDP)

3 1991 -2011 EhERRENIETEHEFK L E

P A SO HAA ., — e 2R B P [ 53 MU MDY S BRI 5 25 R R
X RO R BT . FATHIAT 1993 - 2011 AR (4 S mid Bcdte , D64 7 1 A 2 28 i A S8 (vl
VST, Xk IO A2 1 30K WA Tt - — 7 TR S AR [T U, 23 B 68 Tk 2 O AN 4 22 5 AN T) 55 2 & AR
AAACHG A, LW P 5 19K 2R 5 73— D7 T 2k 70 B AR Ak (a1, 20 A W el 24 280 1) 62 10 480

OCH1. B2 4#R3 daERLanF(FTEATFE), EFALRY , BNRREFTT ARG HEBEL
M BA TR RMNBAATREG T b, REHKIETOEL, LR T EEEAEf 5 AKX b,
BHEME A ERGERE IR, MEH ALK, ARG RANE KR F ik, e b,

28



% 0%‘{41,& 2014 4F55 5 W

SR 253 55 Sl B RAATAAL A, I P SR CR I o A B REA S AL - MURMA G
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WA LAZ 55 B A FH KT ST o] DRI AT %1 (Fowler, 2005 ) o JEAN
XAENE? BEAWIIEARITRA XA A AWK /3 8T, Blanchard 1 Gali(2008 ) ££7KIA
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regime or floaling exchange rate regime is better for macroeconomic stability under the shock of terms

of trade. July 2005 is the cul — off point for RMB exchange rale regime reform in China, and this
paper empirically analyzes the impact of terms of trade on macroeconomic volatility before and after
exchange rate regime reform. Based on VAR model, the results of impulse response functions and
variance decomposition analysis show that the change of terms of trade leads to higher macroeconomic
volatility after the exchange rate regime reform. Therefore, the government should fully consider the
tolerance and cost of the economy when chooses the speed of exchange rate regime reform. At the
same time, excessive deterioration in terms of trade should be avoided by adopting related
counlermeasures.
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Chinese Workers Struggling in the Currency “Flood” .
An Empirical Analysis of Quantity of Money and Welfare of Workers
Han Lei'and Chen Huashuai'"?
(1:Xiangtan University, Business School;2: Duke University, Center for the
Study of Aging and Human Development )
Abstract; In recent years,the economy had a rapid and stable growth in China,but the quantity of
money increased rapidly. A significant increase in the quantity of money may affect the welfare of
Chinese workers. This paper which used 1993 —2011 years of inter — provincial dynamic panel data

of China,researched the relationship between the quantily of money and the welfare of workers,in

which the welfare of worders includes three indexes the overall labor income share,the growth
rate of real wage of employees and the rate of unemployment. The increase in the number of Chinese
currency reduced the overall labor income share ,but had uncertain impacts on the other two indexes.
And the increase may bring aboul the differentiation of capitalists and labors, as well as the internal
differentiation of labors. the main reasons that damage the welfare of workers are state — owned
enterprises investment , private business investment, bank loan investments , budge investment and real
estate investment.

Key Words: Quantity of Money; Labor Income; Wage Growth; Unemployment Rate
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