31 3 Vol. 31 No.3
2018 5 Research of Finance and Education May. 2018
)
( 730000)
BS ) )
: F830.92 CA :2095 -0098(2018) 03 -0012 - 11
2005
30%
2012
+1% 2014 3 +2% 2015 8
@
. Rogoff(1996)
(PPP)
I)I)P 30
- (B-9)
B-S (  2006).
12018 -04 - 11

(1985 -)



13

(PPP)

(2002) PPP

2008 FEER
3%
(2013)

(2009)

(2010) 2005

1997 2010
BSH
2012
n, (2013)
EGARCH

PPP
PPP PPP
2
2012
3, (2010) .
7, (2009)
9
60%  80%
40% " .
2012
1995 2012

2, (2015)

o ' Murray  Papell
3 5
(2013)
8
(2011)
(2015)



14 2018
o t
U = 3B T = (L ) = () (1)
1=0 o-1 M 22
) B o C, t oLy, Ly,
N Ky Ky Ly, Ly,
7 ¢)) mw>1o
°© Ct C’I‘t CN[
1 6 1 6 60
Co= yCi+-y)C 77 yl-ye(1) 2
(2) 7 1 _7 C’I‘r Cs\“x 0
Cr, (€) I
T =} DI B St
Cro= 7" (G )7 +(@-m)7(C; )7 7 nl-ne(01) 3)
(3) Cr. Cr, n l-n
C;II CI;I CTI ° (2) (3) Pl
PT[ -
Pt = 'yP1{19 + (] - ’y)Pfl\if llfo (4)
P = Pl (1-m) T )
P[I[ P'\l A P”, o
N YT: Y:‘\“t L -
Y'I‘r = A’I'lL’l't (6)
Yi\“t = Ai\“ tLNl (7)
©) (M A, A, \ C
BI (8) :
PICI + Bl = (1 + rt—l)Bl—l + PI] IATlLTI + P\ IANtLNI (8)
(8) Ty °
-®
CT ia (o r) a(P,H)""’ ©)
=~ = r
Cr, P
C;* : P* -0
== 1+ « '*‘) 10
e N (10)
1
Py Ay \iT
L= () an
CIUKT
1
A, =
Ly, = [ 0] (12)
(Ct )1/04 T
Pe\“’[A\l ’ﬁ
Ly, = T (13)
C: Ky
. 1
. PLAL, 1
vom o] (14)
(Ct ) N

O]



3 N 15

© o) o ) P,
Cy ( ) ( )
o P .
an  (13) C,
t=0 0
Ly = (1 =) 707 (4,)7657 (k) 76D (15)
Ly = (1 —y) 70T (A4, )70 (i) 7D (16)
1/(u-1) 1/ (u-Do
L, = (i) ’ (F=2) (17)
Kr ANst
oy 1/ (p-1) 1/ (u-Do
Ly = (‘L) (=) (18)
< AL,
(15) (18) ( )
Ch +P,C! =B+ P,A,L, (19)
@ MO an  3azm a9 A
A 1 - 1A A A A
Py = m{&*y—)B + w1 =n) +9(1 -6) +6mu Py +uA —MAN} (20)
(20) B =dB/Y Y .
o Rogoff(1996) RER = P/P" ! B+B =0
RER =P - P = (1 —y)(Py - P})
1 - 2 — 1) A ) A A N
B (no + 17— 0) r(M,y )B +(u-DPy +u(A; -A4;) —pn(Ay -A4y) @n
@) :
2w -DU - B (-1 -y) p(l=y) | Ay Ar
W RER =T+ = ot -0y v post-a Ptz MG Gy G
(22) B/Y . P,
r .
2014 QE 2015

2013 100



16

2018

13 ”»

In RER, = B, + B,NFA, + B,In TOT, + B,In TNT, + B,In MR, + B,VE + &,

t

(23) NFA TOT TNT
MR VE
VAR VAR
() .
2005 7 2017 12 140 o
Wind o
NFA Wind NFA
TOT
(CPI/PPI) B_S
(CPI/PPIg) ~
GDP CPI  PPI Wind
CPI  PPI 1992
MR M2
M2 1992 M2 Wind
VE VE
Wind o
VE
X-12 Eviews9. 0 0

(23)

GDP

Wind

In TNT = In

o

ADF



3 17
1 1(1)
1
ADF ADF
(CTL) (CTL)
LaREER (CT3) -1.2522 ALnREER (N N 2) -4.2645"
LnNFA (CT2) -2.0138 ALnNFA (CN1 -6.3197"
LoTOT (C TO) -2.2834 ALTOT (N N 0) -9.5502"
LoTNT (CT1 -0.9044 ALnTNT (CN1D -4.7933"
LnMR (C NO0) -1.8753 ALnMR (C N 3) —7.4388"
VE (CT1D -2.0361 AVE (CN?2) -8.5892°
A ; C\T.L
N , 5%
6 1(1) VAR . VAR
2 VAR
( 2).
2 VAR
Log L AlC sC
351.5226 ~-12.3573 —11.0056
2 324.0991 ~12.6252 —13.7187
297.8553 —11.6675 -11.5017
5%
Johansen
VAR
3 Johansen
5%
0 7.42 15.76 0.2015
1 5.24 9.82 0.1501
2 2.39 5.87 0.1146
()
1 VAR
2 VAR REER 1 NFA
6 6 REER
( )
NFA o REER 1 TOT 2
2 2
o 1 TNT
REER
o REER 1

10

REER 10



18

2018

REER

1

Roots of the companion matrix

Imaginary
-5 9

-1
1

1 VAR

8 REER

Response to Nonfactorized One Unit Innovations

Response of LNREER to LNNFA

Response of LNREER to LNTNT

Response of LNREER to VE

Response of LNREER to LNTOT

Response of LNREER to LNTMR

REER



3 N 19
REER REER
()
REER
REER 4
1 T %
REER NFA TOT TNT MR VE
1 100 0.00 0.00 0.00 0.00 0.00
6 52.73 3.38 11.30 6.26 9.61 16.73
9 51.36 3.36 11.25 6.56 9.08 16.38
12 50. 41 3.63 11.62 7.30 9.81 17.23
15 47.17 4.32 11.41 8.85 10.23 18.02
20 45.20 4.62 12.20 9.33 10.52 18.12
4 REER
VE REER 17% »
o REER
REER o REER
TOT REER VE 11.6% »
( )
REER REER @, TOT REER
MR REER 9.8% -
140
REER MR
REER
( )s MR
REER °
REER
7.7% —
REER
[ )70 B _ S
GDP ( 2011) . B-S
@® (2007) (2005)



20 2018
— — —
o 3 4
( GDP )
B-S
o REER
B-S
80000 2.25
70000 —_— e ELEE IR /’ 2
60000 BRSSPI T 3 / L5 N
50000 /- . /
40000 / ' /
10000 pd 1.25 /
20000 {/ ' e LR S5 LR ASSCOP ||
10000 __/ 0.75 Sl
0 ‘ ‘ ‘ ‘ ‘ ‘l\’)‘ ‘l\’)‘ ‘l\'}‘ ‘l\’)‘ ‘l\’)‘ oo oo oo 0.5 ‘ ‘
3 () 4 GDP
( D)
NFA REER 3.9% 0,
“ b4 R NFA
( )
VAR
VAR N VAR
. (
)o
2005 7 2017 12 VAR
1. REER
( 2014 .2015 -2016
)
) (2010) REER o (2012)

NFA  REER



21

Mckinoon
14

o
2.

N

o
3. .
N
o
o

4 . Y

Schnabl (2009)

1 ROGOFF K. The purchasing power parity puzzle ] . Journal of Economic Literature 1996(2) : 647 —668.
MURRAY C J PAPELL D H. The purchasing power parity persistence paradigm J . Journal of International E—

O 0 3 O W

11

12

conomics 2002(1) :1 -19.
CLINE P. B WILLIAMSON J. Estimates of fund equilibrium exchange rates
tional Economics Policy Brief 2012.

R . Peterson Institute for Interna—

BEER 11994Q1—2009Q4 ] .
2010( 12) : 29 - 37.
——  NOEM J . 2013( 1) : 60 - 70.
DSGE J . 2013(8) :70 - 83.
— J 2009( 4) : 38 —49.
— . . 2009( 12) : 38 —44.
DSGE J 2010(9) 129 -
39.
2 ] 2011(7):78
~90.
_ I

2015(5) : 154 - 165.



22 2018

I . 2013(2) :45 -53.
13 . N J. 2015(2) :45 -59.
14 MCKINNON R SCHNABL G. Chinas financial conundrum and global imbalances J . China Economist 2009
(4):65-717.

The Empirical Study on the Exchange Rate Reform Liquidity
and the Real Exchange Rate Fluctuation of RMB

ZHAO Xianli
( Financial Research Office Lanzhou Central Branch of the Peoples Bank
of China Lanzhou Gansu 730000 China)

Abstract: The paper established a model of real exchange rate decision under the macro and micro consistent
analytical framework. Based on theoretical model and realities at home and abroad to expand the paper made an
empirical test about the different factors impacting on the RMB real exchange rate fluctuation. The results show that
the RMB exchange rate formation mechanism reform had the strongest explanatory power for the RMB real exchange
rate fluctuation; trade conditions and relative liquidity are secondary; relative productivity has limited explanatory
power on the real exchange rate fluctuations of RMBbecause the channel of B — S effect was not smooth in China;
net foreign assets had the weakest explanatory power and it can only cause a slight fluctuation in the real exchange
rate of RMB. The conclusion is that at present the RMB is not suitable for excessive freefloating elasticity it should
continue to loosen the elasticity to keep the real exchange rate relatively stable; themonetary policy and industrial
structure optimization policy can become a means of real exchange rate adjustment.

Key words: RMB; real exchange rate fluctuation; exchange rate formation mechanism reform; liquidity; B — S

effect



