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Abstract: The paper studies the equilibrium real exchange rate of the RMB and exchange rate
misalignment from the perspective of internal and external balance in an open economy New
Keynesian-DSGE framework. The result shows that the RMB was under-valued by about 15%
from the equilibrium level before 2005, but the misalignment was reduced significantly since the
exchange rate reform in 2005. In recent years, the RMB exchange rate “imbalance” hovered in a
narrow range around zero, suggesting that the exchange rate is close to the equilibrium level and
that economic fundamentals do not support sustained and significant appreciation of the RMB.
Our analysis also shows that the choice of exchange rate regimes and openness of the capital
account have a limited impact on the long-run equilibrium level of the RMB, but may significant
affect its volatility. The paper suggests that the RMB exchange rate flexibility should be further
enhanced in order to avoid the market expectation of “one-way appreciation” and the
re-emergence of current account imbalance in the future.
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YA SN AR 2 P A A, RN IR R AU %, BIE 1AE T 1
&l Chri =Cr . R

2. NI TRl 5 A 5T 4 PR

FRAN 000 S A 0 SR BV AE 22 B Ak T N BT . A4 1 S B DT
FRAATVEAFE AN DB

FD, MDY DSGE AAUHELL . X —HEZLRI O SCrp iy « ()
THRA TSN ASBENL— BB HESL” #7) o IX— 0 Frdl 2w 10 5K
BE | AR AR BN R« JATIHRE T DA BB HESLAG 3 1 i ) # 2k
MR g (AR 5EEIRR) -

v, =—(1-a)s,—q,

als, =7, 7t

7, =arn,, +(1-a)z,,

7, =Py~ P
th = Ezénl + 7%;1 - 7%”1

YO i aE n R A O .. N A A

A0 =) =0 == (G =40+ (DA, == 16 —ha)=(6 = he )]
7%H,z :ﬂEIﬁH,H] +(1 _ﬂQH)(l_HH)ﬂ‘cz / HH
;Z.F,t :ﬂE;ﬁ.F,HI +(l_ﬂ9F)(l_‘9F)‘/A/t / QF
[+ B)A+eDs, + (A= BEHA-E )W, =0+ DS, 00, +7,)— 1+ B)1+9l)E, 7,

+a+¢naﬁEx&H+ﬁm>+a—ﬂ;na—aﬁwm+T§;wfwa4n

=1, +1 1y

Cyry =TKS, )+,

yt:at+nt
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az :pa t—1 +Va,l
i, = prly + (1= PP, 7, +(Dy@t _)A/f-l)—i_q)qf]’]_{—v&’

= P pliy (1= Py D, (AT + D 7 14V

”’“:/, FEMCIERN i — DR — N NI AP ) DSGE A%
TINERS, Sl IEAG T2 5% P ARSI 1) DSGE BE28, JRATT AT DA B34 ST 2 (g %
FE A DL 2855 A SR B TR AN ) AT G BRARE, FRATIN ST DSGE AR HY (1% Bk vk
RUHAT AL, 193] TR T @WK P47 (1) DSGE 1t R 48 .

Vo, =(-a),, + ay +(2- a)ans,, + any,

als,, =1,

P =Py tA=p) @7, +@ (D), =, )+ D4,,]
51*1,/',; = 77(§/',z + ‘/};) + y;

quJ =thAf’t+l +7%:+1 —7%].’”1 r +r /}/

51*1,_;"; =Cr s

V=4, +0,,

Crpa==NPr s, —Pr)HCy,

ﬁF,f,t - ﬁF,f,z (-DH= TTp fu

l/;t =—(1- a)ﬁf,t - éf,t

—%[(ﬁ; =)= =hi D=7y = a, )+ (=D = fﬁ[(é,m —hé, )= (E,, = hé, )]

Ty =Pre= P

W, = ryﬁ” + O'(éf’t — héf’H) /(1-h)

Ht, MRYE A DSGE H& G Wil AbE - i) DSGE [FIx 22kt 1b
ARG, WL N R RIETER . 2 A A i N AR AR R R

A A AA*

_ ~ A A A A A A A A ~ Ak AK AR A ~ ~ ~ ~ ~ ~ A ~ ~ A ~ ~ ]
M =027 Co Ty 7015 TG WS, Gy Dy T W, ayr’”;ayf,r’q/;x”.’/',tﬂﬂ},t’ﬂ.-/',F,t’S/',r’cf;t’CFL/',t’CF,/',t’pf;t’pFJ;t’nf,t’mit)

X e BRI o (13725 5 X 2 25U AL T ) 508 R A 8 A I 1
1B o BIRIRHANEA R R AT LG N B A EM,, + AM, + AM,  + AN, =0,
Hrb, Aoy Al Ay Az 2 31X31 Br W/AEZ R W RBURIE . Ah A ph i F R
N=¢, & &n Gn Gn &)

] Blanchard #1 Kahn(1980) 7 vA#: 44 :
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M, =AO)M, ,+B(O)N, -
Hr, A0)~ B(O) WZHEFE. RDULIIAR 55 R A A A 2 [ R 5G Rm] LS N
X, =HM,+D+V,

Horb H W B2 BOERE, D AFESRRE, v, iR ZE0. FET LA LS &R AT DA

JLUE DSGE B PR A E—— N R R R, R R/R 238
BORMFIIBTIA, I3 IERSH T RS 1 i8R ORISR, A
IR A I 5 I, Jm B R il RS I, S22k T EAS
SHEATINEL, D, 1 57 BE6 78 70 MR ARRAS (S EORTBE ARG 6L, 88n 1 U 2 1
R, A SCIBICHE 55 3T NI MBI RE o e 3R 195 2000 B 3

FIRE o 3D NIRRT R -
WA R = CSE A 0 = BN I8 /B4 < 100%

= EAEIN R AR ) v

(—) Fdfmde i Ab et

AT IIREA X ) 2 1996 F25 1 Z=EH) 2012 E55 4 Z2RE o AR Hcdls i ()
DX [A] (1) UL PG B2 AN e 1Ry ml A5, el A AR S 5 SR I 10 AN SR
X CGEE. HA, PEFE. PEGE. siE. fmE. yLE. Sl RN,
ZRED EAINBA T AR, S E B 1995-2012 FF R S AE, THEH 2R
A UL 1 2O 2 B B A I AN A B AR . Bk, 178 B ) e 0 45 B [ [
AR SEAR ™ PV SRR AR AR LA TR I I 3 . DL B [ DA
) Z 1) B Dy B I B AR [ AR 28 CHErp R o XOR) SRARRAEE R 2, BT 2 [ H
RHEAR IR, ATHEND , BL RS B 25 ks 4 B0 LR B2 2 A Iin S ARk
E 4 E G k%, NIRMSEBRa RO FR (REARED , RERATR 7 HW RN
PRAERIR (RBRFREIEAERR) "o B e B g T = e R 38, i Je A e
bt CPT 15 21 525 ™ H AR B K 2%
(=) FEAERCRY g DLt o145 2R

A ) IS+ 77 (Bayesian Estimation) flith#ifY %, 7104
BT B ORI RS h, ENINRERMEALME 0,0 0, ENSMET

WA P SAPEN B RS Cepi) R F A (ppid, FERHE Wiy, BARAW K
B )7 AR IX M, (X T AN SRR BATTAE SEAEAR Y A T gl — i SR [ A A7 A
ISR EOX — WA, DA DUl o 0§ A R e R AT — e I H . Fs b,

s Yot om0 T CRD w s, m S R R

1% Fr. FR P R SU TV EI, SMA 2R B I, BT RO ks T ¢
HME AT ASAREO X T O HEE A R e Bk, 5B T 2 Ui A I [ Py kAR AL
B TBUR S SE B A RO A R UTP A5 227 AR 1 22 AL R 0 50 28 R U A= 738 i L TR B2
%, DRI TRATT B 2R 1 [ oA LG L [ A/ T AT DAy OO A 8 ) — 8 7
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BRI T pw pwe TR EHAMNE RIS = H) AR(D REIILT 0
B 1200, HARMER AT Beta 434 . MR Zhang (2008) [{H45 J7i2%,
HRIMGELA T B SeiG o An IME R 0. 99, VR ITME R B h ACER T KIE 2 ] 12
EE&WY (Catching up with Jones Effect), Smets F1 Wouters(2002) .Christiano
ZE N (2005) 01X — R B HUELE 0.5 2 0. 8 2 (1], AR SCHILALI0 /0 A 1 58 A S5
PSS T 0. 60 T ™= S RIE 77 S AR AR HEER 0 F 05, fBOE T
WEARFAFEREAT — RS, WA= R R R 0. 25, ANEERIRERY 0. 75, %
FERNPE L7 i B RORG I 32 B AT N IR, I o S E S E N
WA AR PR AR [F] o 3L IS O RORG PEAR R R T, 0 A RS PR
0.75, Philip Liu (2010), Nicoletta Batini (2010) A k2 % 5t 1077 ity
PG LR RAE 0.3 oAy, BENT(2011) BUE M 0. 33, AL e o SERIEN
0. 30 X T RS IR AL %, BRI R 2 o, sl fieh st fEEL o,
DA 1] N A0 B T O o6 S8 K IO PR S S R Dy o P, oo KT HE IR SN ZR 2R
Dyyvn Py MR REL O FIHETEHLE (0, )y, EWHMCERIAK, X
RS ] W B I SE IR A A dE 51 0 A« Beta 404 Gamma 43 A7 LA IEZS
34 (Smets FlI Wouters, 2002; Negro A1 Schorfheide, 2008; X%k, 2008 £5),
H T EEME EIRSHESES 1 WRR, RS Beta 704, MIEA
A B TS AR (-0, 190), JE[I K, WA ASFHSHNAER, #m
DU Ak oA A, W e R S S I AT A Gamma 3 AT o X Tk
R oo B e i AR PE n, M4l Obstfeld A1 Rogoff (2005) . % &K
(2011), BOEBMEN 20 RTES AR VERE (S DERRED, BNENY
2111 (2004) MRHE R 2 AT Arrow-Pratt XU 7S (125 523 W% 3. 169
3.916, AU IEN 3. 565, 55 3 JIHLER X 5L Br T ot s BI% & Bk,
K7 s, 55 3h b4 TRt AR (BUR, Smets I Wouters (2002)
Bz k4 FEM(2010) AN 3 Ehis A, AN (2011) 4572 5, ASCH
JPIME R 40 T AEN I BN A AR, ik (2008) « Zhang (2008) frIHX
fEh 2, ASCIRIERFREEE . — B, AT v /T 0 2] 1, 0. 1
I3 M ARER 0 AR 58 4 B RN 56 4 FF T80 A FH S5 /> — Feddo it [l 9 A1 B 1 BRSO, kR
B EANE HAE S A TR N B AL S N B AR ZE AN LA &5 T FEREA T
(91U, 75 20 AH R 2 BG4 SRAE A HO6 Y. (1) 26 50 358 70 AT

R 1 BRSO TT Z K DU Al v 45 2R

PO RN HF N R SETCI R AT

Sk PV ey = o

S S8 L SE8 A E{Yg S ] E?é ERIK
l FBE57 ) L ARk Gamm_pdf[2,0.1] 2.048 1.9095 2.2021 1.9945 0.0557 35.8233
G TR AL Gamm_pdf[0.75,0.05] 0.7764 0.7131 0.8413 0.757 0.0355 21.3072
a b AR = i 2 A g T Gamm_pdf[0.3,0.05] 0.209 0.1701 0.2496 0.2626 0.0202 13.0191
B 5T DA 7 Beta_pdf[0.99,0.005] 0.9632 0.9552 0.9707 0.9643 0.0015 660.4462
h Y R DR Beta_pdf[0.6,0.05] 0.5869 0.5248 0.6561 0.6096 0.0252 24.1782
o T B KU PO TR 7 Gamm_pdf[3.565,0.1] 3.484 3.3316 3.6152 3.5454 0.0516 68.6927
) FEENAELA 92 bR T B 1R Gamm_pdf[4,0.1] 4.0027 3.8967 4.1246 4.0027 0.0578 69.2393
n T VR o B P R A Gamm_pdf[2,0.1] 1.9509 1.819 2.0743 1.9689 0.0981 20.074
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O ] P77 i A R Gamm_pdf[0.75,0.05] 0.9452 0.9352 0.9563 0.9402 0.013 72.2448
O [ 4177 A 1 P T 0 R R ARG Gamm_pdf[0.75,0.05] 0.9214 0.8631 0.9707 0.9021 0.0272 33.2085
DA AR —r E R 2R 5 Beta_pdf[0.5,0.05] 0.4492 0.3857 0.526 0.4452 0.0287 15.4884
Dy LS Sopul 7 JTAVES Gamm_pdf[4.107,0.1] 4.1537 4.0083 42741 4.1117 0.0432 95.1912
Dpy B% TR ROV R B Gamm_pdf[1.066,0.1] 1.1363 0.9521 1.3182 1.15 0.031 37.1531
Dy rx FE 48 T B ) S 2 I 2 3 R Gamm_pdf[7.374 ,0.1] 7.3441 7.2125 7.489 7.3313 0.094 77.9943
Dy [E 40 % T BUR6S = H SO R Gamm_pdf[3.466,0.1] 3.4315 3.2883 3.5857 3.4633 0.037 93.6127
Dy, B BRI 26 [ N R L Gamm_pdf[0.107,0.05] 0.4014 0.3234 0.4855 0.7002 0.0471 14.869
P T 23 Beta_pdf[0 .935,0.005] 0.9239 0.917 0.9321 0.9189 0.0031 298.5556
prr 4172 H— W R 2R 5 Beta_pdf[0.484,0.05] 0.7368 0.6977 0.7781 0.7747 0.018 43.148
PRF EEVIESRES Beta_pdf]0.958,0.005] 0.9793 0.9764 0.9824 0.9769 0.0016 620.854
D [ 4 £8 2 K — B [0 & 3 normal_pdf[-0.026,0.01] -0.0234 -0.0333 -0.0122 -0.0247 0.0037 6.7211
Y PR IK I O B Beta_pdf[0.139,0.05] 0.5528 0.5058 0.5828 0.678 0.017 39.8496
o A8 i i 5 2= Invg_pdf[0.01,Inf] 0.166 0.1425 0.1887 0.1629 0.0121 13.4809
o W Zppih gy 2= Invg_pdf[0.01,Inf] 16.5677 13.9487 19.4479 12.6052 1.2271 10.2727
or’ ]y ) i 18 7 22 Invg_pdf[0.01,Inf] 0.4745 0.3921 0.544 0.4488 0.0369 12.1681
Cur’ FARHE S i 2 Invg_pdf[0.01,Inf] 18.7463 14.7949 24.3404 17.3098 1.4175 12.2115
Ory” [ A 2R pdi 1 g 22 Invg_pdf[0.01,Inf] 0.4002 0.3397 0.4547 0.5095 0.0475 10.7171
Oy 4= i 6 77 22 Invg_pdf[0.01,Inf] 3.5715 2.8638 4.1999 2.6577 0.4105 6.4744

R L 7 U T AR . MARPEAT RO R H i il v SR 45
TR TR E 11 7 it o0 [ A 7= R ARE I 2 1. 9509, 3X b5 KA (2005) AN U1 4
REAAR L35 B ASN ORI AE AR BRSPS iR
PEIEE] 0. 9214, BN RAE Ak FAERE L&A FEHBEARURB AXS A
HPA I R B 0. 5454, UL TEACE HlH1 5y 7 A ZE A2 R
G IR, X — 45 RS HER (2011 MR . st mBckm ., RN
A3 T BCR I ARILH BOR - 1 o BE B3 BRI B 7 R 1
IR0 4. 1537, 1. 1363 AT 0. 4014, i W H 3 0 USR5 B Xt 3 AR ™
H IR P OEREA K

P, AR TICERMIE. RAR 2 R AR

BI1, 245 H 7 2800 AR A3 28] 1 N IR T 3 TR B R R A I o, AN
(AL 2R 5 0 52 PRIV 3 IR A A A A A — 3, oAyl 3R ST 712 1996 21 20055 (1)
ZEARNT IR, JENAE TIX— I AR E SAT T “HTE” £Ionsms, AR w3k
T ZARIX — WAL F- WA A4k, 11 SEBR A R T R RE T I 4
B HAT RIEME . 2005459 80 A R Tx 2 70 2 F 4R AR AL, ¥7- 30 1 Bl B,
TR PRI A I 55 1) S AR P ) AR AR AR AR X 2 e B A o s IR — X
Lo g A e — D3 N T A SR AR gt . INEIL-1aT LR 2], L F DIk m s
DA B YA T B O S 2 5 BUR ORI TR A AR 200 N RS T 2 2R A8 (1) A8 )
R A WA o M RSB A A0 F A1 1996-20124F . 2005-20124F P4
I A) B P (R A DG R 28040 30l 20, 501391 0. 870126, A4 25013 5 MM 2 2 [A] 1) AH
KEEMIIMUEH TR, W ARMICEIERING, B RE AR
(5% LT B A I
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B 1-2 AR REIGICREZET DSGE U E KR
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1997455 1 2 i b o ot e S i SRR, THI B
A BT AR5 R AR T, 15 I I AR A l

I Py £ e i

|
| T

20014 FE IMAWTO, [ESEA S R A Vs
X AT 0 B2 T4 O, 20084F Sl fE ML 4 B L S it
V5 R AT 2 BTN K TR A, HY R

TN, E PN 2 DRI S
96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

B 2-1 #F DSGE MERK A RMICRKE (% ERERICE, 1996Q1-201204)

20
10
0]
—10
—20
—30
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—50

&l 2-2

HARRGE, 199447 AR MIEERIFSUE, ANRMXSETTH I T KiEIZAE,
FAAE— A C FAKFE. Rod Tyers, 2001). 52 F19974F WV Y4 @l fa ML 5 T E 6t
AN 5 KT B 199844 [ P vk 7K &5 [ P AR ASFI 52 i, ] 28 5% T I 45 K R

96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

FF DSGE JWEEI AR M AEICRRE (% ARMEEILICE, 199601-2012Q4)
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AT 7, NERMBEICSR B IEEE, Fr, X H e, oo, 288N E
FEMG S AE, B EAEFFERIGA MR ) R ks TIRFRILC R e, &0
3 B B T AR TR AR 7 TR R T N B AR e R T 4 BRI
A 19984 H /IR =y il o B i 35 I T A AR R A B8 B 1 85 ) S it 3 SR T4 i
L, AEFEHLAR BEALAT H DR AR, X — B R AR T/ ME R S AR,
B I 100 /N A 1) B 0K — I AN R TR HT AR s 3836 e Tl 5 380k Hoh B i T
AXKoe 20014F LG, TREIERMA AR T AL, AN 5 &k 8205055, TKE
SUTFHA T — R KA, e AEHLB SRt D sRshb K sl ~, RES
DFKORE . SO M ZE RSy, BN R T RE KT, AR M I HE R
TBZEHER . N L1 LLE R, X A TF 4R 32005570 2 T o L il e
ZHT, N R TARAL I B AWK, TEZR R, I HAE20054F e A7k B T 1 AL,
IR B 15% 2 A TRAIRAT, T IR — I SR 1 A2 B P AR 56 - N IR T THE T iR de R #48
WP 7 e iy B B o AEIX 2 5, BRESAT T N RMIERTE LRI, ARl
BT T RAW “TE” SRIuHmE, XNSETCITR T IE S/ MEFHE, NRMAEE T
BRB SR, IR IHh W n B . B s, AR MIEFR KM E 200540
MR DB AP AT, X5 PN EHE (2006) ST —50. 20084F K Ak PE 4Rl
PR s T A IR, BB B T 5 2 B 1997 4 N g 4 mlfE ATk AHACL ) 1
B, BUXIANA 55 K R A E N S5 K = ), T2 R AE2008F AR 451k T
EFASk, FRREIELER . FIE, 5 RSBSOS A BT s P ss A S A LT
— B[] N R LA, X EE PR AR RS R TN R R AE20084F K 20094FE 4] L T
AN A AERE S, BRI S T OB s, B R&E SR AT, H
A1 5 THT BRI T AT 55 FE AL LA % 28 2858 R SI it 25 P Wi AR (1) 22 A 5 8 6% 1T BB SR At
19 T FR B MaESs, AR AR Ky /Mg RAL, G ITUR B e bk
Ao 2010 B EHT B SR o g, AR MAHES Aok, 2012400k, AR
M H 20054F a3 2 LR O I T 235 48 . NN SR LT R
FHEIEEI30%, X INICHHES. 7%, AEKITTHEL6. 7%, X985 FHE45. %, W%
JerR S MM T K ZE 0, AR T B SE BRI R L o T HE LB L 40% . 1K,
B P [H 2 0 Sl M R . B BRI LA BE 5 I 22 R 45 /N . K T
i1, NIRFHER A ALES) LR IRES, i a0 N B A 2 H TR/ s g A A
%, ANRTHE MR THE T ks, LT 28R I
AR EA N R TICR R TR RN, NRMICE H i C&8aa s, U
TR KRR E b ] DUERAE A2 [ SIS 2R 1 — MR % 8, /eI 2 2 K
g, NRMERHIT Sl RRKIEFHER AR FL b, NI
N B T 8 R Bl R SR B4 P AN 2 T 1) AR 2 A R MV Ze A b
T A E AT X ]

TR e, NIRRT AT, S0 DU Sl FHE IR A, XX
WEZFEERNE X HAT, RE SO S Fag i, —ANEEFEREA
BT FHER AT ME3E B T AN T35 A T R 26 R 33— 2D s 7 4
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BRI ME PPN TR e 3 S GRS TRy 1PN CIY & Sl e G s MR et A 2= S 78
RIC R S, ZEfiR B Y 52 5 MATIANRI-ES . 55— 5, 1A 2T X [A]
A T ITHETUY, BE S D B bR IR LI BEASE A SR, A7 Bh T 4Ed il R A3k,
[ AT I SR REE

T NRTMICREH. RAETINE Rt

() BRI A T 1 L AL

O FIEE DL A D5 V06 N B T Al v 45 R BE RIS, AT IR e
RABIR 5% LA AR AR A T OB A o #5211 S8l o4 2R S0 R Byl
KA IR B3, 4ffras. ATLAE R, FE T DU AT LR AL 1 (1 5 R
B LEACHGAE, AT TP iR B A A [F) A A X e 45 % A2 BB PRI, BRI 4
WAL

% 3 DSGE ZEMENIEE B AR A IR T 45 5 |

ZH SRk T X A R TS PRt 22 t—I T
! [1,3] 1.9552 6631.3849 0.0003
&, [0.01,0.99] 0.7566 1774.6480 0.0004
a [0.01,0.99] 0.2107 0.0000 0.0000
B [0.01,0.99] 0.9628 0.0000 0.0000
h [0.01,0.99] 0.5797 0.2332 2.4862
o [1,5] 3.5639 0.0000 0.0000
0 [1,5] 3.9840 1.5156 2.6287
n [1,3] 1.9388 0.0000 0.0000
Oy [0.01,0.99] 0.9367 0.0000 0.0000
Or [0.01,0.99] 0.9001 0.0742 12.1254
Py [0.01,0.99] 0.4601 0.1337 3.4420
D, [0.1,5] 4.1449 1.9852 2.0879
Dp y [0.1,5] 1.1398 0.0000 0.0000
Dppx [0.1,5] 73683 2.8574 2.5787
Dy py [0.1,5] 3.4478 17.4368 0.1977
D, [0.1,5] 0.4291 0.0812 5.2840
PR [0.01,0.99] 0.9165 0.0122 75.2358
PyF [0.01,0.99] 0.7364 0.0821 8.9748

PRE [0.01,0.99] 0.9900 0.0005 1825.1755

DuF [0.01,0.99] -0.0230 0.0729 0.3150
y [0.01,0.99] 0.5511 0.0597 9.2233
o [0.2604,0.3503] 0.1794 0.0093 19.3272
o4 [15.2718,20.7682] 16.1465 2.2687 7.1172
oR’ [0.4075,0.5469] 0.4823 0.0466 10.3500
CuF [12.7854,23.8658] 14.0319 43592 3.2189
ORF [0.4744,0.6354] 04110 0.0324 12.6843
Oyp2 [2.8547,4.0781] 3.6483 0.7892 4.6229

(=) HIFAT AR M4 (BEER) BRI 1 LL AL

AT 11 N 228 B 2 A T AT A R T4 (BEER) BEAR X AR T 4
AR PRI EE s LABEARE ADSGE TS A R P I . 5KIEAN (1999) AT, S
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N R P OB B2 N 9 FE: A G4 J7ahdr=%, ki, [
AN P IR RS o BATIAE SR Ml DAKEAR 57 2 W2 4 A B2 2y 45 A AR AR
i (nx), SLFRCDPIGK AR RAE T B A % (gdp) , LA X Bz ML M2 KA R AR
Trmptes i m2), VAEZAINAG & AE A E AN (fasset) , LLAERATRITH
W EDESFAE R 2R S HER] 2 () o B IX R 5 2 B AH Ao FRATTAI A i B 2 180K
ZE N T SEPR ARG % (o) H5HAM R Y ZR Z KIS SR . HERN £
BRIE AR 8 Je Ho—Bh 22 50 A s (P ADFAS B R BH - BT A ) [R) 3 91038 g — [ B
b (F4),

F4 FFFFIADFRL 5

R g 3 -Gt Il 7+ {E1(10%) 4iig
q C,T,0 1263355 3.166788 Torra
Aq CT.1 6.121513 3.168039 S
nxgdp CT,6 -2.110394 -3.170793 AFF
Anxgdp C,T4 -5.110392 -3.170071 P
gdp CT3 -2.371911 -3.168695 AR
Agdp CT.2 -12.60753 -3.168695 TR
m2 0,0,3 -4.149286 -3.169372 R
Am2 0,0,3 -10.18032 -3.168695 P
fasset C,T,0 -3.067925 -3.166788 N
Afasset C,T,0 -6.920253 -3.168695 TR
r CTl 2340916 0.4065 AT
Ar CT,0 -4.889290 -3.167404 T

RS HEFIHER

i RH priEZE it xS
C -2.48E-06 0.645426 -3.84E-06 1.0000
NXGDP 0.002446 0.001063 2.301842 0.0247
DLNY -0.906330 0.502346 -1.804195 0.0761
RM2 0.257377 0.443420 0.580436 0.5637
R -0.253459 0.231430 -1.095191 0.2777
RFASSET -1.125121 0.192408 -5.847587 0.0000

FA11i2 HEngle—Granger W A5 156 S b A7 2500 2 5 Moo BE28 2 (R R P 32K
RIATHIS, BT R, AR50 7 RE 5% 22 BEA T ADF FLA AR AL 56
Koo 45 L W], ADFZE T4 4 -8. 716677, 1% 5 25 1 7K ~F 6k N (1) Il A48 b
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