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* SR IH - E A AR S 0 H A E A BUN RS R SEBRIC A7 (T1773023) 5 BT 91 44k 2 Bh 2 LR B0 H 0 B o
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2016 4 v [ 4 B W B R T DA S G iR A ) 13154 {20, 5 2008 4F B R T 3182 /2T HY
4.1 1% b 2015 AEBEK 1020, By AR SOl B i b E R = 5 700,

A A e A R DA T[] RN S BRI R AFAE B R E R WE? Gente (200 1) F1) ) — 4> 95 4] 75
BT I S A AR A s N I AR TN S R PRIC R K B . Bryant 58 (2004)
P T — AP E BRI T B T A B R S R I, QR AR R L KR SRR
M AE s 0 A R T B, 2Bl &2 £ 71 {8 (Bryant, 2006) , Cantor 1 Driskill (2000) #F 35 A N, 4
B RFEORE 7 TS THE 8 2 W A8 AR T 3% 2 o1 55 B E 2 AL . Aloy #il Gente (2009) #
ST AR RS PR A 2 ) ) B AT A O N BE K SR AN BRI R ] IE A G

I o AT 50 f BRE S H 00 52 PR T 38 728 Bl 18 SRR X 85 20 o ] PAY A1 SRR B 22 0 2 DG 3 fe B LA % ft e 5
HORN 2 3% 88 K Y 3¢ & (Bhargava, 1999; Weil, 2014 ; £ 5 i, 2008, 2011; 5k 2% 4%, 2012) , Ewijk
Volkerink(2011) 8 W72 45 i L BEE A H 2B AL E o AR BRI 55 23 b S 80RO 19 2 PRIER A X
JEAEN WAL AN BRI B0 v il A (g BRI 55 S T i 2B . AN N F SR F 5 RO o S
FNSZBRICZR A SCHRE D, 2 BRI ST BUR A e 32 0 0] T R A e e PR K AE s e . 284 LA T1.(2013) ot
FE 1| BORF T A S X v A Fe A A 52 i 5 e 324K (2015) WF 5 2% LM 7 I B TL A= 3 i
B AV AAFAE I 1] 25 B BE SR AEONE o 5T AT AR 28 A%k S B VI 2 A8 52 i 5Kk 356 28 (2004) F5-83f
TR BT LA JBUR S LA R AR B AR A B SRR A AR B0 A AT AR R BN AR THE .
PREE T (2016) Wik g AR — [ AR N TR L BT 3 2 S BOZ E PRl R THE. UL ERFPR K Zd it
N VGG 5 N B AR 23 BT S BRI AR A A8 3 1760 55 EORFARE R S A L AR SR A0 AR A

AR SCH B FEARIAE LU LA 1 - (DN H AR R R S PRl R — P EE N R, WA
WIS  MAERAW TR RS TR & & LI, &% T H B S 30K E 58 0 FHE ; [ B 4R
BANOES TR AR S MIH S TR AR D) ks 2 N LB T B . (2) BUR R ) B8 A il F
SRS L B T N IREAI P L TCie A R BB 1R R AR B S T N TR A B AR s
B N3 BEA ) TR K2 EF I B2 BT AR 5 il 2 T A BT AR 5 T T
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PR E TS 24558 4% P 6 3 38 B B 06 52 B30 5 TR T PR K o 0 % 0 3 W
A 7738 10 F BE DR T 52 By il 10 55 Bl A 7 AR B IR B B i 19 9F Bl AR 5 30K T BOA [ 6T T S PR THE
(Balassa,1964;Samuelson.1964) . 7 SCETEIH 9% # 15 199 15 A7 155 B 0 A= 7 3 4 1 die KAk A HE 22 7Y
Hag 3 S R AR A BRIV A R L 7 — A0 5 G BN A BE S | 2R AR X S PR L AR A R
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L REA B B
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JrfE () RARHE Euler 758 U S RAL T B985 108 9% Z M A9 G & . 7 8 () R 39 in— Az
T Bl 417 SR 1) 321 BRASOH 55 49— B2 57 3l i R i B 8 T A 2 A AR J2: 57 3l T B9 T %8 K P I 2% BUR
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In(S) (RE) SEBRAT R 3 48 B 0 (2010 4F =100) = B v BAR AT (www. bis. org)
InCbirth) (B FRAE A N TR X 5 CEIC %4 7
InChealth) (HE) | BUR A X AF g B4 A (1 %] 4L CEIC %#s
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1. TET A A 40 46 TR A S A A 0 R B S R A 36

ASCH CD Geit f (Pesaran, 2004) K 35 4 A< 54 0 80 A OCPE . 25 2R R Pesaran 9 CD % it
i 24 7 M Y R AR T A A e A A AT A DG L D E b AR SO AR R AT B AR A 5
JeRH LLC.IPS Hil PP-Fisher Chi-Square =77 ¥k #E 1716 56 s F vk 25 18 31 8 m B4 1) A0 G 1 >R
JH Pesaran(2007) # f) CADF(The Cross-sectionally Augmented Dickey-Fuller) £ 38 , TR i% &
A PR 3RS 0 X A8 TR DGR S A T R R L AR LR 3. KR IR 45 SRR L T 51 B
A b AR o 1 — B 25 43 7 ) H TR

*3 FF 5 B R 4 I
KFE — B 2% 43
ARt Pesaran Pesaran
LLC IPS PP-Fisher LLC IPS PP-Fisher
CADF CADF
RE 0. 0340 0.6781 98. 5497 —0.735 |—11.8288"|—11.8602""|512. 092" | —4.501""
(0.5136) | (0.7511) | (0.9414) | (0.769) (0.000) | (0.0000) | (0.0000) (0.000)
HE —2.5285"™ —0.3350 | 72.2855 —0.987 |—11.4665"|—8.6151""|386. 714" | —6.800""

(0.0057) | (0.3688) | (0.9999) | (0.162) (0.000) | €0.0000) | (0.000) (0.000)
—4.4527 1.7124 | 150. 641" 2.235 |—8.08187|—7.4096""467. 6547 | —5.704™

BI
(0.0000) | (0.9566) | (0.0402) | (0.987) | (0.000) | (0.000) | (0.000) (0. 000)
PR —0.7325 | 2.9710 | 87.6110 5.381 | —11.5867"|—8.2081""|522. 749" | —7.432""
(0.2319) | €0.9985) | (0.9920) | (1.000) | (0.000) | (0.000) | (0.000) (0. 000)
WA R P B AR AT AE e S B ER 1065 %6 A 100/ B MK, T

2. Kao.Pedroni fll Westerlund 133 ¥ 56

RS 4 ARG G 45 SR s A T8 L0 T figp B8 7L i 0t A — oA B 1) 2 P 6 T R O R T b S AR A
T AT TR Y PR . AR SCE e Rk IR 7 ik AT B A 3 (L3R 4) . Kao F1 Pedroni 3%
K9 25 5 B A FEAS 3k [ 52 G DXO T & Jie v [ 2 (b X)) 7258 8 22 R 268 AN AR DS OC R Y Z AR
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Fetd iy . Westerlund #3& T UASETHR A HGEIHE G 5 G WA TEIRSE TR PS5 P 415
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58



%'{iﬂi ;’%20175%&12,3}1

T U W SR VR AR S R AR A AR AR PR O R ARG R P P U R AR R R AR AR
R AR . WA R R A A AR E K O B T H SR G %2 A
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Birth Rates, Government Health Expenditure and

the Real Exchange Rate
LU Qianjin (Fudan University,200433)

Abstract: This paper explores the first-order conditions with respect to consumption and healthy human
capital, and the real exchange rate equilibrium equation is obtained under the representative agent utility
optimization. In order to further expand the model, the paper analyzes the effects on the real exchange
rate of the birth rates, health expenditures, combining with the optimization of producers. Theoretical
analysis concludes that there exists a long-run equilibrium relationship amongthe real exchange rate, the
population birth rates, government health expenditure and the ratio of non-trade and trade labour
productivity; the birth rate and the health expenditures affect the real exchange rate positively or
negatively. Dynamic ordinary least squares results of panel datashow that the real exchange rate also
moves positively with the government health expenditure, that is, a positive correlation between the two
in all cases, while the population birth rate changes with the real exchange rate positively or negatively,
depending on certain conditions. The model results are also robust. As China’s population policy changes
and government health expenditure increases in human capital, this study has an important theoretical
and practical significance in analyzingthe changes of RMB real exchange rate.

Keywords: Birth Rate, Government Health Expenditure, Real Exchange Rate, Dynamic Ordinary Least

Square(DOLS)
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