26 2 Vol. 26 No.2
2013 4 Research of Finance and Education Apr. 2013

REL, FfT A
( 100081)

D E SR TAR T 4TI A A 0 AR 4, 2008 S AT AR, T A K b AkAE , B AR R
NN A AKAE L A . 1242 2008 2 5, B RIMFR H 3 FARTILELZEEZ#—F KigIHE
HHELEBRRGF . ALERTOAERTELT HHICE G R ZHER ,HE T REHHILEY
A& A B AR5t B A AR E R Ao AR AT A R R TR, RIRT 1994 F 1 F &
Z 2012 2 FEARBERATEIELE, MNETARTHHCELARE. RN, ARFBIC
BRI A ZILEHREFARSE T, LEA — 05 FRT A, BARK R E B HHAT,
AR AT B3k, X E %5 B H“H 2T AR T IL R mbuH k.

PRI AR T AT AR S M SR PRI R D R KA

: F830.73 :A :2095 —0098(2013) 02 — 0020 - 07
2008 o
2012 3.3
“ ” . 2011 10 11
@o11 Yo 2011 7 20 IMF IMF 24
N IMF
o 2005
1 6.3
. 2011 4 ( NDF) 2011
GDP 2.8%
o Subramanian( 2010) WDI N
GDP PWT PPP ( B-S ) 2005
30% 2005 GDP
2005 30% . Cline  Williamson( 2010)
12013 -01 -28

(1985 -) 2010
. 2011

1



21

( FEER)

GDP

184

23% 20%

(2012)
2009 2010

(—) Bk 5t

(=) A AAEA

1974 -2007

O]

GDP

2009

(2010)

A

1985

1980

2008

30%

9%

2010

1994

3%

IMF

. (2008)

2005 -

2007

2008

2008

1

(LOOP)

2012

2

IMF



22 2013
S (3) (4)
M, M
S = (DA (5
(5) K.K r
K=k r? K=k (y) (r)”* (6)
(6) kEap .
a B (6) (5)
. e 5
) Y () g
k y r
(7) e .
ko B (7)
Ine = a,ln (—j)+a21n (y' )+a3ln (%)+g (8)
S y r
(8) a, ~ a, as &
(8)
RER RER = SP" /P
( RER ~ S ) 5 “«
7 CPI
1985
_ (M2/GDP)
Y = T, 7c0p, ) Mo oop
) Yr GDP
GDP
Tr
1994Q1 201202 74
X-12 Eviews6. 0
(—) =M -FAABAELE
ADF
1% I( 1)



23

(P ADF (CP 1 ADF
In RER 020 ~1.159( ) In v, (COT ~2.071(

Aln RER (C1m ~8.937* ( ) Aln v, (C20) ~8.684% ( )
In M, (010) ~1.367( ) In ry (0 10) - 0.893(

Aln M, (C27) ~9.575% ( ) Aln r, (02 1) ~15.826* ( )

EARTEEG—NEZ5,C.TAREEEFRFTESEHAFALR,P AFRGEHHK,0RERSTBR,* A FBid

BHKRFH 1% 91k
(=) A B A AT

o Johansen
VAR( )
o 4 1 AIC SC
2, 199401 ~2012Q2
2
2
5%
125. 863 104. 962 * *
(12) 83.447 77.819 * %
41.525 54. 682

Ek K ETESDHKFTRE
InRER InMy, Iny, ~Inr, 4

o

3
:289.6417
In RER In M, In y, In r,
1.0000 -0.4316 1.0503 0.09232
3
In RER = 0.3869 +0.4316ln M, — 1.05031In y, — 0.09232In r,
to (9.909) ( -5.199) ( -3.199)
: (0.2997) (0.1071) (0.1753)
(9) o In M,
0.4316 1% 0.4316% (
)
o n oy,
-1.0503 1% 1.0503%
v Inorg,
0.09232 1% 0. 09232%

Inr o
R

Johansen

In RER



24 2013
C ) ( HP ) (9)
CRER LRER 4 RER.CRER
LRER CRER
LRER
( 1) o
4 N
RER CRER LRER RER CRER LRER
Q1 1994  8.580754 7.573045 7.805079 Q22003 7.474788 7.127302 7.242534
Q2 1994 8.308971 7.677159 7.729859 Q32003  7.55972 7.047125 7.178849
Q3 1994  7.890186 7.579936 7.554426 Q4 2003  7.354738 6.856455 7.111035
Q4 1994 7.620314 7.516149 7.392483 Q1 2004 7.288219 7.204406 7.115987
Q1 1995 7.585119 7.68271 7.436695 Q22004 7.365182 7.138478 7.117546
Q2 1995  7.454461 7.435687 7.357671 Q3 2004 7.889747 7.21263  7.412687
Q3 1995 7.364923 7.37653  7.293592 Q4 2004 7.476914 7.190783 6.916536
Q4 1995 7.288419 7.249812 7.310899 Q1 2005 7.302597 7.281682 6.913698
Q1 1996 6.856106 6.965541 6.894268 Q22005 7.452679 7.342735 6.918015
Q21996 6.778595 6.768858 6.889053 Q3 2005 7.433197 7.176372 6.952178
Q3 1996  6.730073 6.772247 6.948471 Q4 2005 7.362075 7.00992 6.973398
Q4 1996 6.789567 6.78731 7.046129 Q1 2006 7.274912 7.344766 6.948214
Q1 1997 6.808865 7.063587 7.107161 Q22006 7.403181 7.558814 6.889023
Q2 1997 6.795285 6.928702 6.963601 Q3 2006 7.424998 7.285022 7.039051
Q3 1997 6.818964 6.928181 6.998466 Q42006 7.155939 7.074715 6.802347
Q4 1997 6.801427 6.817624 6.895514 Q1 2007  6.99262  7.07338 6.730386
Q1 1998 6.790768 6.931496 6.857196 Q2 2007 7.026375 6.918978 6.821663
Q2 1998  6.763625 6.735666 6.755359 Q3 2007 6.797684 6.689824 6.677671
Q3 1998  6.89097 6.825232 6.851271 Q4 2007 6.599024 6.467629 6.593063
Q4 1998  6.922272 6.762171 6.875703 Q1 2008 6.556737 6.408528 6.50708
Q1 1999  6.963495 6.885925 6.906003 Q22008 6.268708 6.255979 6.393267
Q2 1999 6.949899 6.867933 6.903808 Q3 2008 6.121904 6.206117 6.323434
Q3 1999  6.926831 6.777193 6.863036 Q4 2008 6.078671 6.040171 6.300754
Q4 1999  6.964993  6.76957  6.91226 Q1 2009 5.997985 6.054498 6.168755
Q1 2000 6.972386 6.946951 6.937759 Q22009 6.059554 5.980158 6.148033
Q22000 6.950618 7.014789 6.957253 Q3 2009 6.121703 6.015131 6.158317
Q32000 6.930112 7.073801 6.942044 Q4 2009 6.049218 5.883372 6.076046
Q4 2000 6.934756 6.933553 6.957735 Q1 2010 5.969402 6.07554 5.987973
Q1 2001  6.950838 6.946984 6.963949 Q22010 5.905775 6.03296 5.922624
Q22001 6.970875 6.884631 6.972764 Q3 2010 5.762319 5.854763 5.772315
Q32001 6.979482 6.920884 7.073267 Q42010 5.696334 5.652762 5.70764
Q4 2001 7.001949 6.882854 7.037101 Q12011 5.596081 5.769743 5.647002
Q12002 6.98473  6.95662 7.046911 Q22011 5.501126 5.651487 5.558994
Q22002 7.004735 7.035445 7.077842 Q3 2011 5.454861 5.433304 5.499906
Q32002 7.458735 7.084503 7.51978 Q4 2011 5.356632 5.305273 5.433599
Q4 2002 7.422361 7.020066 7.451331 Q12012 5.282098 5.321092 5.344885
Q12003 7.358462 7.174313 7.22793 Q22012 5.237515 5.214475 5.280341




2 25
8. 0%
6. 0% '/\
o I )
2. 0%
Sl T A S [
_2: o % = I i o
iy IV i LA A N
[ ZAVETAAV,
_8. 0% ]t v
-10. 0%
_12' 0% — — — — = [ [ ] 3 (] (] [ 5] [5] (] ] (5] ] [~ [ 5] ]
w0 w0 w0 w0 w0 =] [=J [=] = = = = = = = = = = =
2 & &8 S 8 8§83 2R B RE& &S 8B 5 B o
1 ( 0% )
11994 1995 ;
11996 1998 1996 Q3
; 11999 2000
1%; 12000 2002
; 12002 2008
2004 -8.
66% ; 12008 2009
4% , 2009 2010
; 12010 2012
2012 1.37% 2012
11%
7% 2005
1994 1 2012 2
1. 2008 2008
2.



26 2013

1 Cheung Y. W. M. D. Chinn and E. Fujii. Measuring Renminbi Misalignment: Where Do We Stand? R .
HKIMR Working Paper 2010 No.24.

2 Cline W and J. Williamson. Notes on Equilibrium Exchange Rate: January 2010 R . Peterson Institute for In—
ternational Economics 2010.

3 Subramanian A..New PPP—Based Estimates of Renminbi Undervaluation and Policy Implications R . Peter—

son Institute for International Economics 2010.

4 J . 2008( 12) .

5 :1994—2009 J . 2010(6) .

6 . J . 2010(7) .

7 J . 2012(2) .

8 :1982—2010 ] . 2009(5) .

9 . (1979—2005) —— 7. ( )
2006(3) .

10 . J . 2011(1) .

Empirical Estimates of the RMB Exchange Rate Equilibrium Level

ZHAO Xianli  HE Yan
( Central University of Finance and Economics School of Finance Beijing 100081 China)

Abstract: The Foreign researches about equilibrium exchange rate of RMB considered that RMB was substan—
tially underestimated before 2008 and domestic researches considered that the extent of underestimated was limited.
But after 2008 there was great controversy on RMB exchange rate whether need to further sharp appreciation be—
tween domestic and foreign researchers. In this paper we established an equilibrium real exchange rate model base
on the monetry analysis framework The model shows that relative money supply relative national income and rela—
tive interest rates between two countries are the determinants of equilibrium exchange rate. Based on theoretical
models we made an empirical test and estimated the equilibrium real exchange rate and misalignment by the data
from 199401 to 2012Q2. The results show that the level of the RMB exchange rate presented alternatively overesti—
mated and underestimated during the sample period and certain repair adjustment mechanism was existed. Mean—
while RMB exchange rate did not significantly deviate from the equilibrium level overall and had no substantial un—
derestimate. Therefore China should maintain the “autonomy” of the RMB exchange rate formation mechanism re-
form.

Key words: RMB exchange rate; monetary analysis model; equilibrium real exchange rate; exchange rate mis—
alignment
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