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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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] C;,/,t =Cr o

2. NR s b RO 1

TATTI FE 38 2 R B BV AE 2 B A T N0 304 . AP 2 T BT
H AT EAFEHR AP

H—, WE—NIFIRABH) DSCGE BIAESE . X —HEAERIN ST “ (—)
FEIRE G BN A BENL — BB AR AR SR 7 7. X — 4 gl TIER 55
FE. RS FRZ MBS R R FAVEET L EBIRHELE 2] 7B 8 1 x) 54
M RGE (AAEHESEETSESRR -

v, =—(1-a)s,—q,

oS, = 7~ 7,

7T, = aﬁ” +(1- a)frHJ

7%[ = ﬁz _ﬁt—l
C}t = Etétﬂ +7%:+l _7%!+l _f}* +’;t /7/

YO Ax Ak Ak Ak ~ ~ ~ (o3 ~ ~ ~ ~
_E[(ywl _hyz )_(yt _hyz—l)]_y(qnl _qz)+(7/_1)7z.t+1 :_E[(Cnl _hct)_(cz _hct—l)]

7%11,: :ﬂEr;TH,m +(1 _IBHH)(I_QH)’%C; / QH
7AZ'F,: :ﬂE;;Z'F,m +(l_wF)(l_9F)l/A/t / eF
[+ B)A+eDE, +(1-BE)A-E)IW, =U+eD)S, (b, +7,)—(1+ )1+ D¢, 7,

+(1+ @&, BE, (b, + 7,.) + (1= BE 1 - £ @i, + ﬁ(é, —hé, )]

Cyry =THS, )+,

yt:at+nt
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.j>t :(1_a)ét +aj>t* +(2—(Z)(Z7]§t +a77‘/;t

Ve =Py rVia TV, ry
= pﬁ,FﬁZl TV ry

= Pratia (1= pr )@, oAV + @, 2 14V,

P, TR bt — P — AN ESfT ANERSP T ) DSGE A3
RUONESR, IS5 15T N AN BT 1Y) DSGE ALY, FRATTR] DA 2 7y 28 g U B
P8 DL B0 28 355 P SR S50 4 A AR 3A 1 B BE A, FRATTN S5 DSGE 52 [ o i 2k M
RGEIATIEE, {237 A TRAE . %I 1) DSCGE kMt &5t .

P =(-a)é,, +ap, +Q2-a)ans,, +any,

aA§f,t = ﬁf,t

Fro = Paly i + (1= p)l @7, + @, (0, =3, )+ DG, ]

51*1,/',; = 77(§f,z +y,)+ JA’z*

ri =By + Ay =R =T, +F, 1y

Cy sa =

Yy =a,+n,,

Crya ="NPryi—Pr)*cy,

Pryu=Prys (CD=7p

v, =—(1- a)‘g:f,t - qu,z

SO = ) = B = W01 7 = 40+ (= DA = = U@ = by ) = (@ = he )

By =Dyi=Pria

W, =ni,, + a(éfﬁt — héf’H) /(1=h)

HHL, R DSCGE 5435t N &R AT . #ME6 -1 #i i DSGE B #r 2kt 4k
A, AIUIHE AR MIEIEE. 2l B AR A N A AR R H R N

A A A A¥

M= 7657157 P S, sl g o Do W 53,5785 3580 5707811587 2058 .05Cy 1o 145Gt .05 PP oy oW, )|
= X e S TR = y Sy 7 ST

A B Y R 2 R A AR o s B X 7 20 0 b T P R R S T I T

{1 BRI HE R ARG e R AT LS ARG : A E M, + AM, + AM, + AN, =0 .

N=&, & & §n &n &)

F|H Blanchard A1 Kahn(1980) /5 V#4174

11



M,=AO)M, ,+B(O)N, -
Hrr, A(0)~ B(O) WZHUEFE. DU B 518 P A2 A2 B [ 56 A AT LS O
X, =HM,+D+V,

Horb H N R B0ERE, D OYHEBOER:, v, 9RZE. 5T LRSS AR T LS

BEHE DSGE BAYHPRS L E—— AR IR AREMG T, RHAFRZE
BORMIIETICAR, 7 NSRS TR T & Rom 0 AR I, A
A SRR A Kt 0 B2 = TR, 5 B Ron i i BOGE I, 25T 2rEAfs
ST, R, ST RN TS 0 B AS(E BN IS, 1n  IEE f
Rttt A CERBCTE AT NR AR . e 3A145 2 5

IR o 30T NIRRT -
IR = (SEBR A RO - B HILE) /B x100%

=, EAENERB KT

(—) FdEde s Ab et

AT RIREA X [B]52 1996 255 1 2R 2012 55 4 =L RYEHHEI 5]
X 8] (49 VU FC B2 AN (R T 454, B S v L B B B 5 ok R ) 10 AN E XA
X (EE. HA. PEAE. PEGE. sE. EmE, EE. 5EE, R
ZRED NIRRT AREE, ISR EE 1995-2012 FF 1R ACE, 1HHEHLR
& UL B S B E M A TR RN TR . B, EE R HdE L FE R E E
WA SEARER B EVH SRR RO U TR K 22 . DL B [
21 B 2y BCE IS AR AR 28 CHErp R X 3R AR EVE R 2, BRI 2 [
RN, ATHEND , BLES EVE 2B R 5 B0 HL R B 2 A IS AR
E M Bk 2, N MSLPra RB0rZR (aErriE) » 2EERATE 7 HWEHE
PFRAEFIR RBRREFEHEFZR) ' Eooa Bzt /r =3 %, s R e &
bt CPT 15 2 5L Fry™ H AAH R HG K2
(=) FEVERY R DLt fiti 145 2R

Aia H Il 57 (Bayesian Estimation) fhiil B S%, TG
AT B HRBERE h, EBANIZTERMEAZMZEO,. 0, ENIET

AL P SEAE ARV B AR (epi) A FHNHE (ppid, (EVFE—MEn, BRAEK
B )7 AR IR — B, (R I F AN R AT SRR AR il v i gt — i R [ A A 7= A7
IR IREOX — AR, BN DU e fdi oh i T 2 AR e R A — €M E . FsL b,

svmsime Lot o0 T EF) i oem, s 1 E R R

1% Fr BT UL AL AU TR, M RO A b, i R AR it T
AN SN AR AR EO X T — W e A S BEAh, B R R [ P A AR LR 1A [ A JE AR AR AL
B MIBUR L LB BOLA [ UTP 45 2 AN 75 WUAS 5 2 [A] A 5 K6 5 28 vzt B A 7 3 i L B 849
%2, PRI IRAT R 2B B 1 [ A JE K 15 [ 138 KA D9 WL A2 & K — 7
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BRI T 0 poe BOREED . EAMNERZK S H AR (D) REEHILT 0
B 1 e, HARIREAR AT AT BE N Beta 40« HRHE Zhang (2008) TR T2,
BRNNEILE 7 B SEI 0A MEN 0. 99, TH 2RI 2% h AR T FpE 2 7] () 2%
Eb &N (Catching up with Jones Effect), Smets A1 Wouters(2002) .Christiano
2 N (2005) 3 IX — R BHIBUELE 0. 5 3] 0. 8 Z[8], A SCH H S 1600 A B E NS5
PHAESET 0. 60 KT E N anAlgh 77 s B EMAS PR PEREER 0 F0 0, e
WA EAT — R, NIRRT ME 0 0. 25, ANHEEIMEZR )y 0. 75, %
FE R BE 7w BEU ARG B R AR BN TSI, Rt voE a5 BN~
A AR R E MR ZR AR E] . A2 IS AR AR R (R 5, TR A R M R
0.75. Philip Liu (2010), Nicoletta Batini (2010) I\ A% % lH 5 ik 1177 fh i
PG LR BRAE 0.3 A4y, AN (2011) BUE N 0. 33, AE o S6IIHE N
0.3 AT EE A R 2, B XS AR R % o, 578 ban e 512 o,
DL [ N A B B ot B K T O R D v Dy n s KT HE RO 2
Dy Dy KMTERRE DO, WHEUETEHETE (0, ], EHNINCERIAN, X
RS T WE ) eI B0 A 4833 2 734 Beta 704« Gamma 7347 LA SIEZS
434 (Smets I Wouters, 2002; Negro #1 Schorfheide, 2008; X%k, 2008 ),
HT LA E PR IESES 1 R, HERBSI0 A Beta 7040, TMIEZ
I3 AT BB L EFE (-0, 40), JuE K, WA RS FHSENWINAEE, 2
DU A TH A 25, WO e ER S EUN SRR MEZE 40 A1 O Gamma J3 AT o T E
T st %o [P ) B AR n, AR Obstfeld #1 Rogoff (2005) . ¥ & K
(2011), BCEMMEN 2. KT EWIEAFMEGEE AR PRERED, BSEMNH
211 (2004) AR5 B A 23 AT Arrow—Pratt JXUK I 43 216 45 55 514 3. 169 A1
3.916, ACHUEWIIMEA 3. 565, 573l JJHEZE X SLBR T 589 3150 & #)s,
RO BN LA PR R, 57 BN LG X TR AR BRI, Smets F1 Wouters (2002)
Bz 4. FEWMQ2010) 08 3 b A8, HEN] (2011) 2 5, ACH
FPE RN 4. TR BN IR as B AR, XI5 (2008) « Zhang (2008) FHL
B2, AR EEEE. —BA N, BATFRREE y AT 031, 00 140
AR T TERE G 78T FF S/ Z 3feddoxd [ P 1B i IBUHE s . eR 48
&b @K SIS TR . R AL S PN B T R 2R PR AL ) 55 7 A2 34T ]
H, 15 ZAH N Z 2k 45 AR 9 R R () Je 38 848 73 AT

R 1 BEAEMSHANTT 2K Ui TR

T A TN xSl Rl it
H S RE S S LS ) L X
S ZHUE L VL ovain E?Eﬁ 161 ] EE EIIK A
l FBE57 8 e i & AR Gamm_pdf[2,0.1] 2.048 1.9095 22021 1.9945 0.0557 35.8233
G TR AR P Gamm_pdf[0.75,0.05] 0.7764 0.7131 0.8413 0.757 0.0355 21.3072
a o A= i 25 R 2R A B Gamm_pdf[0.3,0.05] 0.209 0.1701 0.2496 0.2626 0.0202 13.0191
B LR T Beta_pdf[0.99,0.005] 0.9632 0.9552 0.9707 0.9643 0.0015 660.4462
h IH AR R T Beta_pdf[0.6,0.05] 0.5869 0.5248 0.6561 0.6096 0.0252 24.1782
o W o S PRI R T Gamm_pdf[3.565,0.1] 3.484 3.3316 3.6152 3.5454 0.0516 68.6927
0 55 AL XTSI By TR g R4 Gamm_pdf[4,0.1] 4.0027 3.8967 4.1246 4.0027 0.0578 69.2393
7 33 105 6 ] P I AR Gamm_pdf[2,0.1] 1.9509 1.819 2.0743 1.9689 0.0981 20.074
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On AP A R R Gamm_pdf[0.75,0.05] 0.9452 0.9352 0.9563 0.9402 0.013 72.2448
Or A= L AE B PN T I A0 R R R Gamm_pdf[0.75,0.05] 0.9214 0.8631 0.9707 0.9021 0.0272 33.2085
pa FeAR BB 1 — W B 1 &5 Beta_pdf[0.5,0.05] 0.4492 0.3857 0.526 0.4452 0.0287 15.4884
Dp.x B3 BN I8 BRI IK I S 5 3L Gamm_pdf[4.107,0.1] 4.1537 4.0083 42741 4.1117 0.0432 95.1912
Dry TR MBUE X RN R Gamm_pdf[1.066,0.1] 1.1363 0.9521 1.3182 1.15 0.031 37.1531
DrEx BRI E SN ) JSIVEY Gamm_pdf[7.374 ,0.1] 7.3441 7.2125 7.489 7.3313 0.094 77.9943
Dr ey [ 40 5% T BUR 7= H SO R Gamm_pdf3.466,0.1] 3.4315 3.2883 3.5857 3.4633 0.037 93.6127
Dy 15 TGRS R A Gamm_pdf[0.107,0.05] 0.4014 0.3234 0.4855 0.7002 0.0471 14.869
or 2T 25 Beta_pdf[0 .935,0.005] 0.9239 0.917 0.9321 0.9189 0.0031 298.5556
prF El NI EEY s Beta_pdf[0.484,0.05] 0.7368 0.6977 0.7781 0.7747 0.018 43.148
PRE EESIESSES Beta_pdf[0.958,0.005] 0.9793 0.9764 0.9824 0.9769 0.0016 620.854
P [ 418 5 I — B E 1803 & % normal_pdf[-0.026,0.01] -0.0234 -0.0333 -0.0122 -0.0247 0.0037 6.7211
» WA P T RORL Beta_pdf[0.139,0.05] 0.5528 0.5058 0.5828 0.678 0.017 39.8496
o ] 4368 i v o 1) 22 Invg_pdf[0.01,Inf] 0.166 0.1425 0.1887 0.1629 0.0121 13.4809
G2 VP ) )T 22 Invg_pdf[0.01,Inf] 16.5677 13.9487 19.4479 12.6052 1.2271 10.2727
or? W R pheh 1 5 22 Invg_pdf[0.01,Inf] 0.4745 0.3921 0.544 0.4488 0.0369 12.1681
Ca AR SR 2 Invg_pdf[0.01,Inf] 18.7463 14.7949 24.3404 17.3098 1.4175 12.2115
ORF [ /) Ze b T 1) g 22 Invg_pdf[0.01,Inf] 0.4002 0.3397 0.4547 0.5095 0.0475 10.7171
Oy Abr= thppe 77 22 Invg_pdf[0.01,Inf] 3.5715 2.8638 4.1999 2.6577 0.4105 6.4744

FLEH T a5 R . AIRYEA B0 2B A T ) SR A 45 5L
T HE RS E P R B AR Y 1. 9509, IX 5 KAE (2005) KL 45 R
REAHFE . T B NSNS AEEROR 1, A A1 7= i 8 A AN A RS
PEISE] 0. 9214, UECRA T 2L FEERE R EAE. RE T AR AT
FPAN IR RN 0. 5454, UL TR B BT AE W HI 55 1 1 ) 22 A8 A0V Za
LS, X4 B 58 EN (2011) WAFFREE. it MBCEmS, BN
AT TR SR B B sR FiE PE . BRE T MBURE K . 72 AR R R
N R Er BN 4. 1537, 1. 1363 A1 0. 4014, 5B FE $5 M BCK 5 B4 X 8@ pK A=
o, SHEERPSERE A K.

M, AR FICEREE . KR 4 RO

BIL, 245 H 7 610 A R A5 38 g N IR T 3 TV 3R B R R A I O, T AN
I 23 B0 DN B8 PRIV 56 O A AR B R AR — 35, Ay 5 AT 71 1996 1] 20054F (1)
ZE AT B &, JRIRFE TaxX — B AR E SEAT 7 “HT{E” SEIuisimg, ANRm i3
T RAEIX — B U8 A8 AL, 11 SEBRA B0 3R T 70 e 1 I 2R [
T EA RIENE . 200550 UG N R int 36 el 21 a6 AR AL, 130 B HEERSR,
2 P A R BRI 1 2R A R (AR AR A AR X 2 S5 T BT o F S X — X
bb g Rt — 3 7 A gk dg . WER-1aT LER], LR mE
G R B A TR BE O S 2 DR IR R VA R A 2 N R T 236 R AT ) A2 )
AR B R o SR A SR RO AE1996-20124F . 2005-201 244
IR 1] B P AR 5 28500 0. 501391 0. 870126, 3 #0IC % 5T IC 2 2 [a] (4
KEMILSEH 7T RERS, WHARMICEMMEING, WHETCENA ROCE
fRORZIE B0 T B R e
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— R SO %
110 || — iyl
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100
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A 1-1 AR MSbrA RICR 55T DSGE W & SR

- A A il

NWW

— ANERMWXISEIoV . CEHEBEPRUTD
—=— ATV A

OFNWARUONW®OO

96 97 98 99 00 01 02 03 04 O5 06 07 08 09 10 11 12

K 1-2 AR n3EuiCE 55T DSGE Il B 354l &

10 S 2% T ) 20104 AR M 2k
2005471 2 T B L il o5 2 o
1907 4F L Gz Mt bl T 1T 26 S 5 1 Wk RS, AR
5 N BT R FE AR AR E FHE, ICER R LEIC A l
|
,5 I
‘ [l Py £ R e e
~10 20014 FR[E IAWTO, R s
Sof A $7 5 i 2 T a4 K, 20084 Gt fa bl 4= B A St
VI3 J AT BB 2 3BT R THRR R, R
-15 N, Py GBI LR

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

B 2-1 %-F DSGE MIEMR AR MICERRE (% SLRRFRICE, 1996Q01-2012Q4)

20
10
0]
—10
—20
—30
—40

—50
96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

B 2-2 BT DSGE WM AR MEELICERRE (% ARMMLETLICE, 199601-2012Q4)

BARCRYE, 199445247 NRMIER AP A, NRMXSE eI 7 RIEZAE,
TE— B ( MAKFE. Rod Tyers, 2001). 52 F19974E V4 Bl & WL 5 38 [ Xt
AN 5 KR T B 19984F 4 B vt K S5 [ (AR 52 ), R E L3R IR E BCR T
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IS, NRBHEICR B, N, X—iEHIC. 80, RS TMNE
FIML LW AE, FELEFEFEHIEA TR 1 N & 7 IRERC R e, B0
3 R B B T AR B - EIX 5 TR FE T N R AR A R B T 4R B A
B A 19984 I/ =it o B, 3 [ 9 AR AR U BB 110 UK (1) S5 it R SR T4 I
s AEFEHLARBEALAF H DR AAL IR, 1% — B B R A T/NME R G IRARES,
BE J5 ) /DN = il T R I — B AN R TR BT (R 5 38 38 e | 1Al S #ont Hofh 0% T HE
AXKo 20014F LU G, TEIERIMAHAR 5 AL, XM 5 %0 B0, RE
LU T H— RIS, EEEBENL A DRI R S T, RESR
FriKGE . RO INERSY R, WHELERA T REEKA, NRMEIEHIHEE
JIHZHIE R . BT LAE S, 3X— A TF 4R 22005510 2 AL i) 405
ZHT, N B TR M B AWK, JEEZ R, I HAE20054E A2 AR B T i o,
IR B 15% A AT IARAL, 103X — B 3 1 2 [ 9 A 56 F NI R FHE I S A FAET
W7 e s B B TEIX 2 )5, BESEAT T AR MICEIE LS s, AR e
WOGE T JEAR “ATAE” £Iokmg, MEITUHME TS/ NMEFE, NRTAHEE T
BB LM, RIS . B iR, AR MICERKE H200540
KPR BB AN A, X5 ANERE (2006) FIHTFFE—3. 20084F A 4Bk 4l G AL
S FRE s T an 0, FRENE R T 5 2 81 1997 5 0 £ fl £ AT A AR AL ) s
T, BIXFANR 55 Kl T B AT E &5 K = ), TR R AE2008F K418 T
Ak, FREILENR . [FR, 25 RE R SUE A R A s PR i s A e LET
— B[R] N PR SR THE, X SE PR A [RLIE A T N R I 7E20084E IK20094E 9] HE B T
NIE Sl (HREfE, FRESDHE 7O S5 REa TR, B R&EF AR, JH
4077 THI BRI =2 B A5 55 FE AL DA B R a2k 2835 VA S il 45 o A 14D 4k 5 s B T OB e
REEEPR LT TESS, AR MENFER N/, b5 6B S ME B3
3o 20104F R EHEH FshC RO G, NRMAEDAmP, 20124800k, AR
MICE H2005FCSUE sh LSk LA BB T W& A% AR & U E T R T
FHEIEEI30%, XTINTTAES. 7%, XFERICHHAEL6. 7%, XF e85 FHE45. T%. WHR%
e ez Rm K 2=, N R SERRIC R SE oA HE DI 40%. 15K,
b5 PR DR S5 R R . BTG R L TR 5 I R 45/ . & K P a1
i, NIRMIFHERNTES) TG IRES, b s 3N B AR BN = A 1
%, NRMCHEYINSRATHETFEX A3 s), W T 8B THERMIZE RIS .
KA NR TR RME TR SR, NRMICEH O &8aa o, 4um
TR KRR BE B ] DUE AR 2 B SR BT 2 0— MR 3, % 2 B A
Fah, NRMEZRHI T &, ARKEFHER AR FL b, NI
N B TC 2 A (E BE b AN (SR 5 9 N 2 TR 1T LA AT A R MVCZ A b
TAH X A .

TERHIE, NRMICREEE K, o0 DU I T HE R i, XX
REZFGERNE L. HAi, REEORS FEZESAE, —ANEEFERZA
R FHE S B AT MV B T ASANEI I 7, Al T I OV 23 A BG 3E — 25 e s T kil
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IR, N R MEAGE AT, nRXUA A R T s H H Al g i,
RIS, e B 152 5 MATHIARES . 55— 7, JERIE R X 5]
oA T THE T, BEfs s> B B L SR NS, A B el R gk
[ B2 AT 3 AR ARE

Fiv NRTICRSM. KAWL RETE M

() HEFHRARAIR T A T LA

D FEE DU STt 1 D7 VR N B VAR il o5 A mT RE RS2, FRATTR H 4%
RANSR T 3255t A b R I PEAS R AT Ay 1 o 15 2 A S B Al T 45 2R 5T R 1
RBprplanR3. B3, Afrn. G R], T DI LIRS T A 25 3
R b PRI, AT I iR FR AN AT R P 25 2R 7 A S 2 VR s, LR 4
WA fEE

3 DSGE LYW BEMIRY UK UAR T4 R |

ZH S THIXA] ZHAG TR Frift 22 t—S i
! [1,3] 1.9552 6631.3849 0.0003
E [0.01,0.99] 0.7566 1774.6430 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 24862
o [1,5] 3.5639 0.0000 0.0000
0 [1,5] 3.9840 1.5156 2.6287
7 [1,3] 1.9388 0.0000 0.0000
On [0.01,0.99] 0.9367 0.0000 0.0000
O [0.01,0.99] 0.9001 0.0742 12.1254
P4 [0.01,0.99] 0.4601 0.1337 3.4420
D x [0.1,5] 4.1449 1.9852 2.0879
Dry [0.1,5] 1.1398 0.0000 0.0000
D o [0.1,5] 73683 2.8574 2.5787
Dr iy [0.1,5] 3.4478 17.4368 0.1977
dr, [0.1,5] 0.4291 0.0812 5.2840
DR [0.01,0.99] 0.9165 0.0122 75.2358
PYF [0.01,0.99] 0.7364 0.0821 8.9748

DRF [0.01,0.99] 0.9900 0.0005 1825.1755

PuF [0.01,0.99] -0.0230 0.0729 0.3150
y [0.01,0.99] 0.5511 0.0597 9.2233
G2 [0.2604,0.3503] 0.1794 0.0093 19.3272
o [15.2718,20.7682] 16.1465 2.2687 7.1172
oR> [0.4075,0.5469] 0.4823 0.0466 10.3500
Our? [12.7854,23.8658] 14.0319 43592 3.2189
OR.F2 [0.4744,0.6354] 0.4110 0.0324 12.6843
OyF2 [2.8547,4.0781] 3.6483 0.7892 4.6229

(=) HETAT A RUYHTICZ (BEER) BEVR I FE ) EL AL

BATFE T E N A2 5 2 A8 AT N R AT % (BEER) g st A R34
BT R B UGEATIEE, CAMAE NDSGE T B85 BRI IR . 5kBEAN (1999) N, 520
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N R AR OB R N 9 AFE: A G5 7aldr=%, khftshE. E
AT AR R S . IRATTEESSUE A b, DAXTAMBR G5 I ZE A N 53 2 A 1R 8 AR AR
& (nx), SLPRCDPIGHK ZFRAL T BN A= 2 (gdp) , PAJT X B MALZAM2 I KRR
Tt m2) , PLEZRAMNCAE &R N E SN (fasset) , DLAEERATHTH
P EDIESFRFE R AR MR (r) o BURIX A S 2 B AH R . FRATTRI A B B E 2 185k
NP 00 % (o) S HAMAH R e E R 2 MWK R ' £
BRI(E A & e H—Fh Z2 5> AR B ADFAC BG 3R BH , B I [R5 38— B e
b (R4

K4 FrFIKIADFAL R

BT (L8N -Gl I FAEL(10%) Eig
q C,T0 -1.263355 -3.166788 RoFfa
Aq C,T1 -6.121513 -3.168039 e
nxgdp C.T6 2.110394 -3.170793 T
Anxgdp C,T4 -5.110392 -3.170071 e
edp C,T3 2371911 -3.168695 Aorfa
Agdp C,T2 -12.60753 -3.168695 By
m2 0,0,3 -4.149286 -3.169372 AFfa
Am2 0,0,3 -10.18032 -3.168695 e
fasset C,T,0 -3.067925 -3.166788 T
Afasset C,T,0 -6.920253 -3.168695 e
T C,T,1 -2.340916 0.4065 APk
Ar C,T,0 -4.889290 -3.167404 e

5 BEEHSER

A 3 bRifEZE -G S

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

FA1iE HEngle-Granger P A2 1206 SEFR A RO 3 -5 H v g LK 2 8] (1 P ok
RKRHATRLS, BB TEAS BT, SRS X a1 5 R K5k 25 3R AT ADF A AR A 56
B 06 45 W], ADF 4 it N -8. 716677, 1% & 3 1 /K ~F 6F M i) i FL 18 A
-3.168039, D.W. N2.12. XUiBHRZEANAAIERAN, R PR EFH. dHikdk
AT A B0 FAT I HC B e T R N R TR . KIS, 4nT LR F,
B T-BEER[JIN FE 25 5 SDSGE Ak b b, ix it — 0 R B 7 AR &5 0 AR fd
A FEE,

18



120
— LA RICR

115 || —a—DSGEEEMEAR LI FE i A R 13 $95V 3 (DUHH i 31)
110 = DSGEAEMERRL I 19 A\ I B0 5 (BOR LA T
—A— 7 TG I BN R F I IC 5

105

100
95 2
90

85

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

P 3 BEER 5 DSGE A5 BT B N R g #rC R B

—— DSGEZE AL I B2 19 N B T T 2 (U0t i)
15 1 —a— DSGEREMERIRL I FE 11 A R T30 % (A )
10 | D AT NISETITAEG I N R T A A

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

4 BEER 5 DSGE AR tH7 v FTil BN R LR R G

Ny NRMICERESH. RENESROFRIT

FATIERE B FA L BEAMC 8 1 5 D8 200 N R 2 SR (K52 o A SCHE
S UERL R SRt EREAT RS 0, 0 AN 1 ORI A i (BEHER R v (10 B
BURIHEAR XN R B OR, q B4 0. 1, AL 2) o InRIE A8 i) (G AR A o i) B
MBERAC R N R OR,  BA 0.9, BAL3) |\ JEOHA B A ] (FEAEAR AL b 1)
BANK I IFBORREE v W 0.9, AL 4) o IR B A ] (GETHERAL o i) B3 A
TBRERE v %8 0.1, AR 5) L [ A B2 (BEAERE AL G BRVC R R 3R, 7Y
6) LM R EL B . AR BRI b, [RIFEAE S5 RS A5 A AN K 26 15 31 17X
LN B TSI R LS5 R o 3B IX e 74, FATTAT PASE 2 AR N ) 21
N MBI SR ARAL . BRI TH S5 R UNZR 6 o, DR, R
6. 7 fn. fREFRH A, BEERELRIINER oo ZREE TR

A

M, TR R, UTP RFAELE, B et G = B ¥ — 7, —F 47y
(15 R AAFTE o T 28 55 P9 B340 51 30 P e (948 B AR SR AR AR, S AT A
ZNG[iE

19



& 6 HHA 2-6 ISP HHT 4R

R 2: TEANC AT

B 3. INRIC A il

P 4 A BEAE A

B 5. IR A

B 6: [ EIC AR I

o Jrs o Jr % o 1o Jrs o JELG o o Jrbs e
Wit BEXIH it AEXH e BEEXIH e BEEXMH o EEXIH
/ 2.07 1.92 2.21 2.06 1.86 2.23 2.02 1.84 2.18 2.02 1.87 2.15 1.99 1.84 2.13
Sw 0.76 0.69 0.83 0.76 0.68 0.84 0.75 0.68 0.82 0.76 0.70 0.82 0.77 0.68 0.86
o 0.22 0.18 0.26 0.18 0.15 0.22 0.18 0.14 0.23 0.30 0.25 0.37 0.50 0.44 0.58
p 0.96 0.96 0.97 0.96 0.96 0.97 0.96 0.96 0.97 0.96 0.96 0.97 0.96 0.96 0.97
h 0.60 0.52 0.68 0.61 0.56 0.68 0.60 0.53 0.69 0.62 0.55 0.70 0.62 0.52 0.71
o 3.57 3.42 3.72 3.50 3.33 3.65 3.56 3.38 3.75 3.57 3.46 3.67 3.58 3.35 3.78
[ 3.98 3.86 4.12 3.99 3.85 4.15 4.02 3.84 4.19 4.03 3.87 4.17 4.01 3.84 4.18
n 1.92 1.75 2.08 1.90 1.78 2.05 1.94 1.76 2.09 1.85 1.69 2.01 1.98 1.81 2.13
On 0.93 0.92 0.95 0.96 0.95 0.97 0.95 0.94 0.96 0.95 0.93 0.96 0.88 0.84 0.92
O 0.92 0.87 0.98 0.86 0.79 0.92 0.88 0.78 0.99 0.93 0.90 0.96 0.76 0.70 0.81
P4 0.47 0.39 0.55 0.43 0.37 0.50 0.43 0.36 0.50 0.48 0.42 0.55 0.50 0.43 0.57
Drx 4.08 3.93 4.26 4.14 4.00 431 4.10 3.92 4.25 4.14 3.97 4.30 4.52 4.38 4.68
Pry 1.18 1.04 1.29 1.09 0.94 1.26 1.10 0.96 1.26 1.31 1.15 1.46 1.36 1.21 1.50
DrEx 7.37 7.24 7.52 7.27 7.15 7.39 7.27 7.08 7.49 7.24 7.11 7.35 7.32 7.16 7.50
DrEY 3.50 3.35 3.65 3.58 3.42 3.74 3.51 3.38 3.66 3.47 3.33 3.65 3.44 3.28 3.57
Dry - - -- -- - -- 0.49 0.37 0.61 0.41 0.30 0.51 - - -
PR 0.92 0.91 0.92 0.93 0.93 0.94 0.92 0.91 0.93 0.92 091 0.93 0.94 0.93 0.95
PYF 0.74 0.70 0.78 0.76 0.73 0.78 0.75 0.73 0.78 0.75 0.73 0.78 0.74 0.70 0.78
PRF 0.98 0.98 0.98 0.98 0.97 0.98 0.98 0.97 0.98 0.98 0.98 0.98 0.98 0.98 0.98
PrF -0.03 -0.05 -0.02 -0.02 -0.04 -0.01 -0.02 -0.04 0.00 -0.02 -0.03 0.00 -0.03 -0.04 -0.01
y 0.55 0.52 0.58 0.56 0.53 0.58 -- - - - - -- - - -
o 0.17 0.14 0.19 0.17 0.14 0.19 0.17 0.14 0.19 0.17 0.14 0.19 0.17 0.14 0.19
o4’ 21.65 18.38 25.30 14.30 12.32 16.17 11.73 9.88 13.55 46.13 40.42 52.81 0.44 0.37 0.49
or? 0.44 0.38 0.51 0.57 0.50 0.65 0.49 0.42 0.57 0.48 0.42 0.56 7.72 4.69 10.80
Gar? 15.38 9.43 20.76 30.46 25.01 38.30 | 23.78 14.39 32.99 23.08 16.15 32.59 0.45 0.38 0.52
Or P> 0.40 0.33 0.46 0.42 0.35 0.48 0.37 0.32 0.43 0.56 0.48 0.66 3.37 2.68 4.02
Gy.F2 3.61 2.89 4.28 3.34 2.77 3.88 2.41 1.99 2.88 6.59 5.32 7.67 1.99 1.84 2.13

20



120
115
110
105
100

95 |

90
85
80

— HAER —a— R IR
—a— IRIEERE S —— JBUR TR AE
IR BEAE ] —— [ IR

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

B 5 ARERT AR MSEITRNE

——— FEUERAY —a— JIATC R
—a— NRICREH]  —— A AR E ]

—— IRBAE R —— R E

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

B 6 ARERT AR MICERKRAENE

21




R ARCER, FAKEHIRRRE A R MICRGH S RERIHE R

N R THE S B S H S BEAE B BB A 22 3¢ (IS 222 %)

FETERY FRORAY 26 ] IR 2 ] TR B8 AR ] IR B A | [i] 72 1 1)
B | 104.9007 105.3553 105.0445 103.2419 111.4636 98.2323
(0.4331) (0.1371) (-1.5813) (6.2562) (-6.3571)
BME | 90.81883 91.1423 90.4914 90.6279 84.1956 95.2374
(0.3558) (-0.3604) (-0.2101) (-7.2927) (4.8652)
B 97.34435 97.6598 97.2031 97.5161 96.6309 96.7924
(0.3241) (-0.1451) (0.1765) (-0.7329) (-0.5669)
TE | 3549052 3.6474 3.6191 3.0199 7.1449 0.8523
(2.7727) (1.9735) (-14.9072) (101.3209) (-75.9833)

N R 2R 15 S R S BRI R E M I 22 3 (RG-S 0 Im 2228 %)
TR TR 28 ] BRI 2 A8 | THURA B AR ] TR 8 A il ] 52 1 i
B | 5291541 4.4775 5.4835 7.5422 3.6623 12.1508
(-15.3829) (3.6278) (42.5334) (-30.7894) (129.6285)
BME | 10.2353 -10.1329 -10.3016 -11.9606 -11.8545 -13.6705
(-1.0003) (0.6477) (16.8558) (15.8196) (33.5622)
W | 373412 -4.0512 -3.5884 -3.8818 -2.8552 -3.0885
(8.4917) (-3.8998) (3.9547) (-23.5351) (-17.2875)
% 4.38969 4.1661 44618 5.1961 3.7445 7.1271
(-5.0941) (1.6432) (18.3704) (-14.6965) (62.3598)

KgAK B AR 8 R A A N IR T AR ST 5 2R A 5 i

s S P wT AR EIL, A ) 1 DR R B B R X S (S i 208 /N T s PE R i
Wt B 1] 2 J2 T 22 HEXS I R i AR R ORI, AN STV R R iR R DUE
PERIER o 31X — SRS R SER B FHRENIE 1 AR K E X, RIENE R RE T —
K] ) P B 5 220 A1 A1 T B AL ST, AN IR 3 1 B2 222 Hl I BB S MR 6 1) 4
W, (BRVEEKIBCR AT A, RER R, BEACE HIRE ) U 8
XHIBICARRAINE COF 22) 1) B3 ME J5E 2R FE A8 il R P A B B 5 RS i e sl 1k
ARAL, VBRI i A2 A0 RS X P MV R B s Ve A BE O & 2 AR A o AT
RERT IR DRIAE T, 20055E 3 SCATVE AR B AL s IOk, IEREHI S TR K
REPE IO » FF SRR A5 ) FSORR BE AR (8 450 A5 R B sl PR 3 P 2K
NZ TGS o RICAR Z L XA BN, FPEAS [RIRFEEIg N, JE AR R 1k
S, SERA RO A A TR B 2 Bl SOy S AN o SO BE AR P A
H AT FE AR AE BN A% B BEA IO A R 2 X RS B AR sl O PR A, 9%
AR P — ELAE R S A S 56 T T8, i 3o ] o 5 A 1 A2 L o 0 R T B AR A E
] PR B IR S 7 A B S it RO, R T e i 3R RN R A, IHETE R B 252 3]
WM. HeAh, W IR G 5t IER KRR, BREh R .

PAESE R, AR B AR SE T TN T 3 M0 58 A8 1 3 BORZI R 4 RF I
HIE—IXE], AU T HEAR AL, 38 nl fEd a5 SRR th 5 A e

22



P, AEERRATINR . B, @RI AN B R, 3 m AR MR,
A BT IR RARE L

. &it

ARSI F B BENL— BT, X AR T A R L R AR FE AT 17
o AiREH], NRMAE2005F0 R ML SR 2R/, B SEAF AL — 58 Bl
20055 C AT LR, NRMIELETHE, IERKREE ] 7 IBP M, FrnldiiE
KBEHE 22 5 A5 AL PR BE A BA 2 22 17, NIRRT e SR G %, Rk
FREL KB THE 1] REPEA K

I FEIE A I, VA 8 55 DR 3O S MV A S AR A B, 30 B LA 5 T T
FBORZIB ML R R — X 8], AUt T HENE R, S n] RGO
RN R AR EBEAN ) D BT 5N, JE N4 A R LR
RIS, AR A3 A THEL A T, 38k St D PR 2 R 2R B AU s R F) 22
PETUH KA

23



—
—_—

]

— ——
[, B VS N (]
[t Bty Bl

22 3R

h7KFE. Rod Tyers, 2001, (FREHHLRABOCE: —DMEEBIIESI) . (REFR) F 6
.

HKAE, 2005,  (FRER HEMERBRSAEDT L), (EBRT S D 5 10 .

BT B, 2004,  (FRE s WA ST SETEY . (GHET) 58 9 .
FUENL 2011,  (BRMBORS R SA-TFHERIAE) , (L5 53 .

LWL FEPE, 2009, (AR THTE SRS FIECREE S 50 90 R —JE T SR A 1Y
AT (EEZERGEESREERR)) 57 .

e R BRiG, 2009,  CGEHIFZESFMENEX FEBRTILEM ) CRRUETR) 5 6 .
RGP, NIRRT 4 # A S BUA 46 hitp://finance.sina.com.cn/
review/hgds/20111208/095710956766. shtml

XK, 2008, (IR DSGE B IT & MAE BB HTh ERD o CEmmTT) 55 10 H.
ENLAR. E&, 2009, (FETEIER ERER BAH AR MBHCRSTERT) ,  CAfRM2) 55 4 1.
S0P, 2011, (EETHIURIEh RN — BB B ZR R sk EEY ,  CEPERHAL) 55 5 .
AN SENEL, 2011, G AUT E K MIERHI G . (LUFs) & 11 #l.

MR, ENEL, 2012, (EWEIKFFBIERRIEY , CEBEHIA) 2548,

ki, 2012, (EFEESEIHANRTICR) , (PESNC) 53 1.

TEAEE . AR, 2005, (ARMBHENCR GICHRKM:1991—2004) ,  (LHHITE) 5 4 B,
PIEHE, 2006,  CNETERBHEPRICE:1978—2004) ,  (LFFHITT) . & 11 8.

B R, mbels, 2012, (FREZ @K SVAR BEERGTHSBEENA) , (FRETIZERF) &
12 1.

FEHHIK, 2010, CEBMARNE 7 Hiah 5 5% mBER 2 T WIVE A% 158 38 B KA ) 2h
Bo) (AT 53 .

FYER L FETTR, 2005, (ARMIELIRCEPL) , (BELTHEAREFH) 5 7.
FXFL &T, 2009, (AR TAIMYHEI2:1982-2010 ) , (CHELSFERGHFTT) 55 H.
BRI, BREE, 2012, (LIPS ARMIGEICE) . (EEETT) 518,

SN TG 1997, CARMICEPGER R KGEH I (LFFUHE) 2 10 .

fat, 2003,  CANRMIEICE R —BAEICRR BITRRRRTT) ,  (HEFL5) 58 11 8.
KA, 2007, (NRMIMSSIBACRF P LPL S AKER) . (MERFFHEARETFII) 5 6 M.
FkbeAr, 1999, (ANRMBENCRMIIGEHA) , (FHFHTY 28 12 .

Adolfson, M., Laseén, S., Lindé, J. and Svensson, E. O. “Monetary Policy Trade-Offs in an Estimated
Open-Economy DSGE Model”, Sveriges Riksbank (Central Bank of Sweden) Working Paper Series, No.
232,2009.

Baftes, J., Ibrahim, A. E. and Connell, S. “Single Equation Estimation of the Equilibrium Real Exchange
Rate”,World Bank Working Paper Series, No. 102,1997.

Blanchard, J. O. and Kahn, C. M. “The Solution of Linear Difference Models under Rational Expectations”,
Econometrica, Econometric Society, 1980, 48(5), pp.1305-1311.

Bosworth, B. “Valuing the RMB,” Paper presented to Tokyo Club Research Meeting, 2004, February.
Burstein, A. T., Neves, J.C. and Rebelo, S. "Distribution costs and real exchange rate dynamics during
exchange-rate-based stabilizations." Journal of Monetary Economics, 2003, 50(6), pp.1189-1214.

Calvo, G.A. "Staggered prices in a utility-maximizing framework," Journal of Monetary Economics, 1983,
12(3), pp.383-398.

Cheung, W., Chinn, M.D. and Fujii, E. "The overvaluation of Renminbi undervaluation." Journal of
International Money and Finance, 2007, 26(5), pp.762-785.

Christiano, L.J., Martin, E. and Charles, L. E. “Modeling Money.” NBER Working Paper No. 6371, 1998.
Clark, P. and MacDonald, R. “Exchange Rates and Economic Fundamentals: A Metrological Comparison of
BEERs and FEERs.” IMF Working Paper, No. 98 /67, May 1998.

Cline, W.R. and Williamson, J. "Estimates of Fundamental Equilibrium Exchange Rates, May 2012." Policy
Briefs PB12-14, Peterson Institute for International Economics, 2012.

Daniel, O. and Beltran, D. “Estimating the Parameters of a Small Open Economy DSGE Model:
Indentifiability and Inferential Validity.” International Finance Discussion Papers, 2008.

Devereux, M.H. and Engel, C. “Monetary policy in the open economy revisited: price setting and exchange
rate flexibility.” Review of Economic Studies, 2003, 90(4), pp.765 -783.

Driver, R. L. and Westaway, P.F. “Concepts of Equilibrium Exchange Rates.” Bank of England Working
Paper, No. 248, 2004.

24



[38]

[39]

Edwards, S. “Real Exchange Rate in the Developing Countries: Concept and Measurement”, National
Bureau of Economic Research Working Paper, No. 2950, 1989.

Elbadawi, I. “Estimating Long- run Equilibrium Real Exchange Rates, in J. Williamson. Estimating
Equilibrium Exchange Rates.” Institute for International Economics Working Paper, Washington, DC, 1994,.
Isard, P. and Faruqee, H. "Exchange Rate Assessment: Extension of the Macroeconomic Balance
Approach", IMF Occasional Papers, No.167, 1998.

Kiley, M. "Output Gaps". Finance and Economics Discussion Series, No.2010-27, 2010.

Liu, P. "Stabilization Bias for a Small Open Economy: The Case of New Zealand." Journal of
Macroeconomics, 2010,32(3), pp. 921-935.

MacDonald, R. and Dias, P. "Behavioural equilibrium exchange rate estimates and implied exchange rate
adjustments for ten countries." Business School - Economics Working Papers, University of Glasgow, 2007.
Michal, R. “A Model of Balance of Payments Equilibrium Exchange Rate: Application to the Zloty.”
Eastern European Economics, 2004,42(3):pp.5- 22.

Negro, D.M. and Schorfheide, F. "Forming priors for DSGE models (and how it affects the assessment of
nominal rigidities)." Journal of Monetary Economics, 2008, 55(7), pp.1191-1208.

Nicoletta, B., Pearlman, J. and Levine, P. "Optimal Exchange Rate Stabilization in a Dollarized Economy
with Inflation Targets." Computing in Economics and Finance, 2006, (1), pp.99-112.

Nurkes,R. “Conditions of International Monetary Equilibrium.” Reading in the Theory of International
Trade, 1945,5, pp.3- 34.

Obstfeld, M. and Rogoff, K., “Exchange Rate Dynamics Redux.” Journal of Political Economy, 1995,103,
pp.624-646.

Qin, D. He, X. and Liu, Y. “Exchange Rate Misalignments: Historical Experience of Japan, Germany,
Singapore and Taiwan Compared to China Today.” Working Paper No.667, Queen Mary, University of
London, School of Economics and Finance, 2010.

Schmitt, S. and Uribe, M. “Stabilization Policy and the Cost of Dollarization.” Journal of Money, Credit and
Banking ,2001,33,pp.482-509.

Smets, F. and Wouters, R. “An Estimated Dynamic Stochastic Equilibrium Model of the Euro Area.”
Journal of the European Economic Association, 2002, 1, pp.1123-1175.

Stein, J. “The Natural Real Exchange Rate of the US Dollar and Determinants of Capital Flows, Estimating
Equilibrium Exchange Rate.” Washington: Institute of International Economics, 1994.

Swan, R. “Longer Run Problems of the Balance of Payments.” Paper presented to Section G of the Congress
of the Australian fI New Zealand Association for the Advancement of Science, Melbourne, 1963, (10):
35-40.

Tuladhar, A.M. and Molen, P. “Customer satisfaction model and organizational strategies for registration
and cadastral systems.” In Proceedings of the 2nd Cadastral congress, 2003.

Tyers, R., Golley, J. , Bu, Y. and Bain, 1. “China's economic growth and its real exchange rate.” China
Economic Journal, 2008,1(2),pp.123-145.

Wang, Tao. “Exchange Rate Dynamics,” China’s Growth and Integration into the World Economy:
Prospects and Challenges, Washington: International Monetary Fund, 2004, pp.129-140.

Williamson, J. “Estimating Equilibrium Exchange Rates.” Washington, Institute for International Economics,
1994.

Woodford, M. Interest and Prices: Foundations of a Theory of Monetary Policy, Princeton University Press,
2003, pp.410-452.

Zhang, W. “China's monetary policy: Quantity versus price rules.” Journal of Macroeconomics, 2009,
31,473-484.

25



2014 51 5

2014 4F55 2 5

2014 FE58 3 %5

2014 55 4 5

2014 £ 5 %5

2014 5 6 5

2014 EEE 75

HE A RBRAT TAER SRS

R A L A T L IR, ELM
B SR PEE SR 7 ——2& T CPT 5 PPT BUARXARLL. ..o i, LMW
N R 88 S B R ST R I E . T
RO EENME SR B E PR BARRIR G, . iz
BREAAEEEMAETHER R RTIT. .. AR REE. B B X
WHE AR REMNATIERMTIIR. ... FEF EHER kT
SRR MR B B . R Mg Wk

26



