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BRA | BB | BEAIA | BB | BAYA | BIRIB | BUMA | AETYB

RMSE RMSE RMSE RMSE RMSE RMSE RMSE RMSE

Step 1 0.067 0.068 0.137 0.134 0.078 0.073 0.079 0.075

Step 2 0.121 0.123 0.252 0.247 0.158 0.148 0.158 0.146
ek Step 3 0.166 0.169 0.341 0.337 0.221 0.210 0.226 0.205
Z Step 4 0.196 0.204 0.391 0.401 0.241 0.230 0.260 0.237
A4 Step 5 0.217 0.231 0.417 0.446 0.270 0.259 0.271 0.253
€D) Step 6 0.236 0.254 0.433 0.472 0.315 0.295 0.285 0.262

Step 7 0.250 0.276 0.449 0.507 0.365 0.337 0.293 0.267

Step 8 0.260 0.304 0.466 0.545 0.414 0.379 0.304 0.280

Step 1 0.068 0.070 0.138 0.133 0.074 0.071 0.080 0.075

Step 2 0.125 0.129 0.267 0.251 0.161 0.149 0.164 0.146
et} Step 3 0.171 0.176 0.376 0.348 0.241 0.221 0.240 0.204
Z Step 4 0.204 0.213 0.435 0.408 0.257 0.238 0.284 0.238
A4 Step 5 0.217 0.239 0.454 0.441 0.265 0.258 0.282 0.262
2 Step 6 0.235 0.262 0.488 0.467 0.308 0.295 0.301 0.2780

Step 7 0.248 0.283 0.519 0.497 0.354 0.336 0.314 0.294

Step 8 0.257 0.310 0.542 0.520 0.399 0.378 0.325 0.312
Step 1 0.071 0.075 0.139 0.138 0.07 0.072 0.083 0.077
Step 2 0.131 0.140 0.278 0.266 0.161 0.155 0.175 0.149
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(3) Step 6 0.237 0.281 0.519 0.530 0.317 0.317 0.312 0.298
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2% 3 2% H i XK ¢, D ) RMSE {H % EE

B[ HA N LSS BRES|
Bimlic | MiZip | MM C | AT D | BiZMC | MiZID | M | #ZUD | MiZic | BT D

RMSE RMSE RMSE RMSE RMSE RMSE RMSE RMSE RMSE RMSE

Step 1 0.004 0.004 0.004 0.003 0.005 0.005 0.003 0.003 0.011 0.010
Step 2 0.007 0.007 0.007 0.004 0.009 0.009 0.006 0.006 0.019 0.018
i Step 3 0.010 0.009 0.011 0.006 0.011 0.011 0.008 0.008 0.027 0.027
Z Step 4 0.013 0.012 0.015 0.007 0.013 0.013 0.010 0.010 0.035 0.036
% Step 5 0.015 0.015 0.018 0.008 0.014 0.015 0.012 0.012 0.042 0.046
D) Step 6 0.017 0.018 0.021 0.009 0.015 0.016 0.013 0.013 0.051 0.058
Step 7 0.020 0.022 0.024 0.010 0.015 0.017 0.014 0.014 0.060 0.072

Step 8 0.023 0.025 0.028 0.012 0.015 0.018 0.015 0.015 0.067 0.085

Step 1 0.004 0.004 0.003 0.002 0.005 0.005 0.002 0.002 0.007 0.006
Step 2 0.007 0.007 0.004 0.003 0.006 0.006 0.004 0.003 0.011 0.008
i Step 3 0.011 0.010 0.006 0.004 0.007 0.007 0.005 0.004 0.014 0.012
% Step 4 0.015 0.012 0.007 0.005 0.008 0.008 0.006 0.005 0.017 0.015
5 Step 5 0.018 0.015 0.008 0.005 0.008 0.008 0.006 0.005 0.018 0.017
(2) Step 6 0.021 0.018 0.008 0.005 0.008 0.008 0.006 0.006 0.018 0.018
Step 7 0.025 0.022 0.009 0.006 0.008 0.008 0.006 0.006 0.018 0.018

Step 8 0.029 0.026 0.008 0.007 0.008 0.008 0.007 0.006 0.018 0.018

Step 1 0.004 0.004 0.003 0.002 0.005 0.005 0.002 0.002 0.007 0.006

Step 2 0.008 0.007 0.004 0.003 0.006 0.006 0.004 0.003 0.011 0.008

r‘ﬁ'—g

Step 3 0.012 0.010 0.006 0.004 0.007 0.007 0.005 0.004 0.014 0.012
% Step 4 0.017 0.013 0.007 0.005 0.008 0.008 0.006 0.005 0.017 0.015
5 Step 5 0.021 0.016 0.008 0.005 0.008 0.008 0.006 0.005 0.018 0.017
(3) Step 6 0.025 0.019 0.008 0.005 0.008 0.008 0.006 0.006 0.018 0.018
Step 7 0.030 0.024 0.009 0.006 0.008 0.008 0.006 0.006 0.018 0.018

Step 8 0.035 0.029 0.009 0.006 0.008 0.008 0.007 0.006 0.018 0.018
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(Lingnan College, Sun Yat-sen University, Guangzhou, Guangdong, 510275)

Abstract: The global financial crisis happened in 2007 reignited the discussion of the current
arrangements for international monetary system. Many scholars in China believe that the imbalance of
the international monetary system caused the excessive issuance of U.S. dollar and lead to the global
excess liquidity. The essence of the financial crisis is rooted in the "excessive issuance of dollar". In this
paper, under the out-sample Bayesian VAR forecasting model (BVAR), we examined the impact of the
amount of U.S. dollar on international commodity prices and inflation in different countries and regions
respectively. The results show that the amount of U.S. dollar is the Granger cause of the fluctuate of the
prices of international energy commodity and industrial input materials, and also it Granger caused the
inflation in United Kingdom, Japan, the euro zone and China. These results confirmed the existence of
excessive issuance of U.S dollar. By the international circulation, U.S. dollar caused a global inflation.

Keywords: Excessive Issuance of U.S. Dollar, export of inflation, BVAR.
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