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Abstract

Guangxi has the innate advantage of being connected with ASEAN by land and sea, and its position
and role in national development strategy are gradually improving. With superior geographical
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advantages and policy advantages, the overall export trade shows a steadily rising trend. This pa-
per takes Guangxi’s export openness, exchange rate, commodity retail price index, fixed asset in-
vestment index of the whole society, the absolute number of average wage of employees in urban
units and output per capita as the research index from 1990 to 2020. Through stationary test, Jo-
hansen co-integration test, impulse response function and other methods, to explore the rela-
tionship between export trade and economic growth in Guangxi. The results show that there are
four long-term co-integration relationships among these indicators, and the level of economic de-
velopment and the sales of commodities have a significant impact on the exchange rate. In addi-
tion, the exchange rate, the absolute number of the average wage of employees in urban units, the
retail price index of commodities, and the fixed assets investment index of the whole society all
increase gradually, and their contribution also shows an increasing trend. It shows that these va-
riables have a long-term influence on the development of Guangxi’s export trade. Guangxi should
seize the opportunity of “One Belt and One Road”, make use of its geographical advantages, vigo-
rously develop export trade, balance the balanced relationship between trade and economy, and
promote export trade and economic growth.
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1Bl “21 hadify b2 G 3% S 2 BTt 7 AT EE 1, VAR A A LA Hh AR
HMBECRMR S, HIORGRAZIRE ETHES . Bk, THEORSE T BRONEERARE, 2020 4
I PEANER G A 4861.3 1270, [EIHLIEK 3.5% [1]. FEEX MR G AN R, THE R GKES
ST KRR A H R FE .

RS FE I [FUA AT, B BN AR T SR G AT SUE AT . N, MR OEERSE(2014)TE S
P H 157 S s B lt - F FCREVE R FH i 5 0GR, A fe /s — ik (OLS) AT i HE S 5 1 11 §]
BORRMENE BT, 0 ol AR 5 MR EE 11 5R 5 AR A B 8 gt i T s et L [2]. JEok, BB,
0N 52201738 7 7. 22 S0 LR P [l VA AR 2 A i HE T AR06T T G R e ) B RS 3]

BEEWTFUHNRN, —L2 g P IRIET A VAR A, IS AR A ARG /ARG . ko 7 ok $ORT
FEO RNV VR 5 R AT I . 1, SRIRBR(2020)5L T 7 5 AR B S Aok B 1998 4 5 H
IR E LI IREA RS, DUIHLIX A2 77 G (GDP) S U 2 sk Y 1158 Sy 4kt i VAR A5, Jfxt ot - R4
RN Gy He i [4]. [FIRY, f%E3E55(2020)7E HH H¥h B AR = s B g 24l -, FIF ADF #536. Johansen
RS [EAHTAT Granger Kr3Ga5 7730, XG5 28055 I R A BEE 10 6 REAT SIERE AL, IR
“C—ilr 7 ABUCRITTTEH OURE BiR AHSC R B [5]. ST HE 1S 5 R R IR M LR B R
SR NATREALANTEBE,  Frhsem R 2 AR bRk I G H

5 T, — SERIF A R I 2 AR 250 H 1 P2 AR 22 5 T 520 . 451 4, Ying Qian A1 PanosVarangis (1994)
INIEZR AR AR DL [, B B, far 2= 1 H 12 AR T R R 52 [6] |6 402 Mohammad SUBHAN 45(2021)
HER T R SRR A TG K RS RO EMER, JF Bk S HARE BriE 3 K G K[ 7]

NG S BRSO R AR R AR LA, A 2R Johansen P& | A% 22 AN LR OG R AG G
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Jik e N pR K 7 ZE R TTE, FBIBILRAERER, RTTEH N5 5 5 AT KA 8 R AT SHENT A,
DASYI ) 74 H 1 57 5 fie R g iR SRR USRI R 255

2. BEFKIE

NTHEF VI DR 5 R ESE KRR, ASCEI 1990~2020 ) PG H N FFBUE(Y)
TR G, REUE B RN TR B(CP) . TR (XL B EENRIEEX2). 4tk & B ik
H(X3) IR AL ) BR TSP 38 T 40 (X4)« A3 77 H (OXB) Bt L 5o min R 348 A, X e Kl 35 ok g
T PURIHESE) o HTHEBRIAS R R AR, R IR AL AE  BR TP 2 TR 4a% E(X4) A7 Hi (X5)
BrDUE R S i F8 5. R, BRI Z M, XX SR R A BOHE, 4330 InX1. InX2. InX3.
INX4. InX5 Fl InY KER.

3. SEFIS
3.1 FRMEE

NIRRT 45 RAE R, B8 ADF ALt FIRE R AT PR A 56 [8], IR R INE 1. k1]
PIEH, TE 5%M B MHAKCE T, MIeas R4 “AAE AR ” IR, JRIGFH) N FRaE ) 7 51
BT I SRy R PR AT, e SN E—WES TR, W, SEBRELTE P EWE
LT 5% E KT TR ADF #6565, AAREWIE4RERE, Ui 2l PR —m o o, %)
N—r AR, BT TR 25 4 ] DLt — PR 36 Ath Al 1 2 [A) R BAATE T R R o

Table 1. ADF test results
%2 1. ADF IS4 R

A HE t St el 1%t {8 5% t {H 10% t {4 P 1 ghit
InX1t -2.593871 —4.309824 —3.5742442 -3.221728 0.2854 IEFE
InX2t —2.235641 -3.670170 —2.963972 —2.621007 0.1986 [
InX3t —3.069797 -3.670170 —2.963972 —2.621007 0.0398 [
InX4t -1.686428 -3.670170 —2.963972 -2.621007 0.4276 JEFfa
InX5t —0.2808657 —4.339330 —3.587527 -3.229230 0.2064 JEFfa
InYt —2.235641 -3.621007 —2.963972 -2.621007 0.1986 JEFfa
DInX1t -5.841272 —2.647120 -1.952901 -1.610011 0.0000 Fra
DInX2t —4.342977 —2.650145 -1.953381 -1.609798 0.0001 Fha
DInX3t —5.783482 —2.647120 -1.952901 -1.610011 0.0000 T
DInX4t —3.979146 —3.679322 —2.967767 —622989 0.0048 Fha
DInX5t —3.734762 —3.679322 -2.967767 —2.622989 0.0088 Fha
DInYt —4.342977 —2.650145 -1.953381 -1.609798 0.0001 Fra

E: “D” N—MrZEmr.

3.2. thEEE

LG IS EG P EEAIEE T VAR ALK Johansen 46754 . % T Johansen £ 56 A& &
HHAT 2B RGP RS I[9]. #A SR Johansen R IRk 06 =& 2 M I h % & .
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FEBEAT Johanson KL ge i, g [n & H [FIH VAR A, e s S Bk s, a5 R 1.

Lag LogL LR FPE AIC SC HQ
0 69.78287 NA 4.95e-10 -4.398819 -4.115930 -4.310222
1 253.3811 278.5629 1.99%e-14 -14.57801 -12.59779 -13.95783
2 316.2556 69.37876* 4.44e-15*  -16.43142*  -12.75387*  -15.27966*

Figure 1. Lag order result
E 1 wEMSER
B 1 T %0, It VAR BB BB IS MR 2, HEmiAfE Johansen 46 1 S B O 1B, $ERCOR
X} %78 2 (B 3E4T Johansen PhEEATEG, REIRLE RNk 2 iR,

Table 2. Johansen trace test results
5% 2. Johansen & IS 45 R

JR BB FFAEAE mEE 0.05 Il F+H PAH”
None” 0.857465 150.2255 95.75366 0.0000
At most 1" 0.715345 93.72860 69.81889 0.0002
At most 2" 0.596606 57.29076 47.85613 0.0051
At most 3" 0.470353 30.96336 29.79707 0.0366
At most 4 0.225552 12.53255 15.49471 0.1331
At most 5” 0.161845 5.119999 3.841466 0.0236

Vs CHURTE 5900 B E KT E AR B

$3% 2 iy Johansen KR UG 45 REEFLIN A 3, Fk P HE 5%EE KT LU, 13314518 WAk 3.

Table 3. Analysis of Johansen test results
5= 3. Johansen 16 U6 45 R 547

JE e P{H ghip

Ho: MMAEDER R 0.0000 E{EEL

Hop: WIREANEAEMEESC Rl H G —Fiih X R 0.0002 640
Hos: I BEANFEAEPIEE G RENAFTEA o T R P88 G R 0.0051 a4
Hos: FIBEANETE DM REFAEA & T =P X R 0.0366 a4
Hos: FIREANELE PG REUAFAEAS i T DU Fh BB G R 0.1331 ez
Hog: FIREANEAE DMK REAFAEA & T FLFh B C R 0.0236 a4

7 3 A%, A8 InX1. InX2. InX3. InX4. InX5. InY Z[AfEAE UMM R . BT B EMK
TRH. LR, Sl E G WA IR TP TR e R, A A R 22 R PO A
KWL AR,

3.3. Granger R X RZKL
PR UG 45 UL AR B 2 AR KM R, XA R 2 (A 75 R N AR SR R R R, PAA
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PRI R T7 1A AR, 75 0 A2 & 4T Granger [ SR R R ARG IGVE KL — 2D 73 Hr[10], KA da 45 R F 4t
THEA 2R PAES 5% E VKT LB, dEmARIMNAG S, BEREIRILE 4,

Table 4. Granger causality test results summary

T4 REAREARXRARWERLE
AR R GHE P1{H ghit
TEZEAE NE77 s 22 2N A 1.75717 0.1940 432
N$7= A RILZ 1A 2 A T A 7.76454 0.0025  H#
e it B T AR BOAN = N8 RS 22 AN R 5.98682 0.0078 6%
NI A R T b R i T ks 22N IR A 4.14540 0.0284  H#
G ST E TP AR AR N AR 22 AN R R 1.39499 02672 %
NP2 AN A 2 ] 5 W 7 5 W P 2 AN S R 0.68070 05158  #3%
W AR T TR R HON Je AR ik 2 AR R A 4.09803 0.0294 4
NI S S SR B B TP T S H R A s 2L A R A 9.91835 0.0007  fH4s
H E B AS R A3 R == 28 5L A 0.34156 07141 3%
N7 AN 1 FUOT TR A% 2 A R A 0.64021 05359  #®%
7R i B A PR BN RV AR 22 S 4.01823 0.0312  ##s
TR i EE N AR Z AR 0.44815 0.6440 %
Gt S 2 B BB AR TR R 2 AN R 4.95862 0.0158 %
TEFAE At o [ 557 #5058 A 2 AN B A 1.09449 03508 %
W A IR L LB R O R IL F s = A A 3.43639 0.0487  fE#
RS SRS A R TP TR PR B 2 AR A 0.29831 0.7448 %2
H VIR T8RS AS A2 V2R s 22 A i A 0.80562 0.4585 %%
TEAANR W D TR (s = A S A 0.27721 07603 %
A S E B BB AN R BN A TR R A 22 AN A 8.16768 0.0020
T i B TR A R b il 8 B R B IR AR B 0.38813 06825  #%
W A R T TR AR BN 2 v i EE MR B = A R 1.07511 03571 3%
T it 2 B R R AN R AR 7 R P 1 B R U R 22 AN R A 5.60266 0.0101  #H4
TP AN 2 6 i E AN RS TR B A% Z AR A 0.04271 0.9583 %
T i A T B 2 tH BB (R = 28 5L A 0.53000 05953 %
A AL R P35 AR BOAN A A 2 (8 5 2 5 R A% 22 2N S A 0.73859 0.4883 %
ECaR N e & W 2 o R A A S O WIS R v e N | 1.19101 03210  #%
H PV EAS S A4t S ] 7 B 7= 5B AR 22 A S 1A 1.05188 0.3648 %
Ak 2 [ 58 B R AN U RO RS A R R 0.76156 04779 %
HH T8RS R AR B R P8 T B4R A 22 A SR R 0.19261 0.8261 4%
A AL A T 35 TR BN P RE B 2 A SR 1.23368 0.3090 %
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HIZE 4 AT NS Y S A -2 T B8 4 UM 7 o 65 0 R 48 B A2 T3 10 L i 4% 22 20 iR
DR, N385 R B B TP 2 T B AR B T SRR G E R AT, T i 85 M A% 48 inT T S T 2 £
BRI, QTR E/KT AR il 8 R BT S 00 o N K07 R e 2 ] g 7 50 W 49 2 T
FEMMAREOR AR, N7 ORI i 22 5 AR T 808 2 S A IR 13 T8 A% 22 AN SR A
RGLBRATHEAVIE . AN, &£ 4 M RIE R R HAL AR AR B DT U A 2285,
VPR FOFUE IR NS s FE MRS Ak S EE BT B L IR TP
TR K, AEAEERK R

3.4. BN R iR $

EIR O A NE L SRR A TP 8 T B AR BRI R B AR AR B R TR B A S AN R
PR, 2257 R SR AKT- R el BB B R R B B . (EIFARE R SRS R 2 R BIS R R, N T
FAFIZ m LB AR, T RAH I Mk i 12 bR BCHEAT M, SR LIA 2.
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Figure 2. Impulse response diagram
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Ml 2 AR, 425 DT — AN IEm ey, OO R R S, LT 0. WHITIE
ISR TP R . A0 R MR Kb di, 55 1 2058 2 I T RE, JFESE 2 WA TR
&ME, Zja ETh, HERREESIAKEAET 0, BHIESRXH DO BUE RN R LL B 2, ATLUE
BB TSR G DOns Y PO R A S LU 2, (HR W TP R O B etk . Baamdn 28
AR BN IE R PP, 55 1 20 6 Wt SR 5 248 TR, JFAESE 5 WA RIRME, )5 —HEIR T,
59 WUTME 1122, X W i T AR T8 AU I A 1 DT USRS 2 . 228 At o [ e 92 4%
WIGEC A IEE sy, 51 2 2 WIRRE TGS, JHES 2 WA RIRE, €52 27 258 Lot
%, ZE—HVPEEY, HAEET 0. Ut ablE o S e KWk E X T 10 DOTIEZ 52
Wi P ARG HIHF SR, AR N S 2 PU AR 3 . 3B A U TP 2 TR 4R s — S T b i i
1 E 4 WETEES, B ANAERKNE ZRETRES. BHERT, BRESIAK. W RALE
< A T 8 T B 2 0 AR R A BB M BOR, (H KRR R 2 AR BRI St T Ae. % A~
AR Ry, 55 1 5 3 WIZR T, 5B 3 Wl TR, EARET 0, AR
BENFEMARTR, (HMRIIRE 2 BABORRRENE T A2 . #5228 (0 bk min 12 o 80P 445 SR R T G
Bk R EA k.

35 FEDRE

NEEPIUE R SR BUER IR A FEM RS B R TP TE R A
72 OO R TSR R TR EE s JRATTIE IO 22 70 A T i3 AT 0P 7S, & SR anl=] 3 MIE] 4 B

Variance Decomposition of LNY
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Figure 3. Variance decomposition result 1
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S.E. LNY LNX1 LNX2 LNX3 LNX4 LNX5

0.518958  100.0000  0.000000  0.000000  0.000000  0.000000  0.000000
0.751974  83.17667 2794820 3.897682  0.077161  0.240335  9.813329
0.898191  81.51682  4.312145  3.057792  1.933359  0.169754  9.010130
1.043693  74.03673  13.07221  3.436463  2.040164  0.665357  6.749077
1.150852  70.39744 1314731  4.619009  1.712908  4.206184 5917146
1.195176  68.78053  12.58678  4.616426  1.930424  6.584345  5.501494
1.223054  67.02395  12.03636  4.553897  3.273898  7.674019  5.437872
1242363  65.72942  12.25785  4.441437  4.141554  8.031107  5.398631
1262503  64.04228  13.05288 5223445  4.173897  7.963062  5.544437
1288515  61.58502  14.05647  6.682058  4.054193  7.744724  5.877540

U
SOONO A WN = c__g_

Cholesky Ordering: LNY LNX1 LNX2 LNX3 LNX4 LNX5

Figure 4. Variance decomposition result 2
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EH OTFRE R, VR DTRREE ROR, Atk &[] 5 W P= B W P BOoT ik B e /N AE 1990~2020 A1), LA
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