T

| PESFISHRESSEREFHRHR

matkenal FEeonomibe Besearch Tretitute, China Beform Feandatlon

1997

10

GDP

)
1980 1
Edwards(1989)
2 1995

10

1997

4

1

1980



T

| PESFISHRESSEREFHRHR

matkenal FEeonomibe Besearch Tretitute, China Beform Feandatlon

1997

90
94

N.=P./NP;

N

PN

PT

Edwards(1988)

1

95



“FI AR AT S A ER AR

Froot and Rogoof(1994) Edwards and Savastano (1999)
Salter-Swan (independent economy model)

Neary(1988) Dornbusch(1974,1980)
Edwards(1989)

Edwards and Savastano(1999)
1997
Balasa-Samulson
1999

e(Py.P;.0)=min Py X+ P: X;.5t0 =U(X . X 1)

PN PT XT
U XT XN
GDP

g(PN,PT,V): MaX Pn X~ + Pr XT,S.t.XT = f(XN,V)
£, V) v

e(PN,PT,U): g(PN,PT,V)+ F

F



T

| PEEFIEHREESERE TR

Matwwnal Eeonemic Res vh [retmite, China Fedorm Feandath

e.(P..P..U)=q,(P,.P;.v)

1980

Pd
Ne = ——
> aiNiPi

Pd

1

1987

1997

1993

P*



”FI AR AT S A ER AR

1 2 1980
1994 1981 15
1 8 6 1 1994

misalignment

A W DN B
[E

Dickey
Fuller Dickey Fuller 1

Dickey Fuller

Inrer*=9.76+0.019t+(0.22Ingov+ -1 48Inloan+(.0Q4tot + Q.01 2int_diff +(0.00096 net_exp
(12.86) (3.746) (171) (-8.37) (1.213) (252) (L6)

2 10

Engel and Granger(1987)

Vinrer =a(Inrer_, - Inrer*.)+&vInrer_+Av pre_ +ne,

\% a pre
ne

: GDP



Matwwnal Eeonemic Res vh [retmite, China Fedorm Feandath

NF | PEEFIEHREESERE TR

Vlnrer——0014 —0.15ECM 1+011VIn rer, +1.26E 05V pre_, +00012Vne1

(-2.07 (-2.1)

ol
2
Prescott-Hodric
3 2 4
2
2
10
1995
1997 10
1995
1997
1
2
17



“FI AR AT S A ER AR

6.0

5.6 7

5.2

4.8

4_4 H\‘\\\‘\H‘H\\\H‘\H\\H‘H\‘H\‘H\‘H\‘\H‘\H‘\H\H\‘H\‘\H‘\H‘H

80 82 84 8 8 9 92 94 96 98
1
1

Lnrer -1.86 -0.71 -3.39* -3.6*
Lngov -0.69 -4.37 -12.87* -12.88*
Lnloan 0.52 -1.48 -4_46* -4 _49*
Lntot -1.79 -2.46 -5.9* -5.99*
Net_exp -1.48 -2.47 -4.03* -4.07
Int_diff -2.45 -2.43 -4_.77* -4.77*
Lnrer
Lngov
Lnloan
Lntot
Net_exp
Int_diff




NFI

FREIE SRR B S S E RGP

Matkwnal BEeonemic Research [Tnstiube, , Chin Reform Fenndath
2
T 1% S% 10%
-2.81 -3.5 -2. -2.59
12
8 _|
4 _|
0
-4 |
-8
TT T[T [T T[T [T T[T T[T T [T T[T [T [T T[T T[T T[T T [TI [T T T [TTIT[TTT]T1
80 82 84 86 88 90 92 94 96 98
MISA
2




N

s

| PEEFIEHREESERE TR

wil Feorksmic Fesearch Tnstinte,

[1]Cerra, Valerie and Dayal-Gulati, Anuradha (1999) China’s Trade Flows: Changing Prices
Senstivities and the reform Process, IMF working Paper.

[2]Connplly ,Michael and Devereux ,John (1995) “The equilibrium real exchange rate: Theory
and evidence for Latin America”, Chapter 5 of Fundamental determinants of exchange rates,
edited by Jeromel Stein, Polly Reynolds Allen and Associates, Clarendor Press, Oxford 1995.
[3]Engle, R.E and Granger, C.W.J(1987) “Cointegration and Error-Correction: R epresentation,
Estimation and Testing”, Econometrica, Vol.55, March, 251-76.

[4]Edwards ,Sebastian(1989) “Real exchange rates in the developing countries: Concept and
Measurement” , working paper No.2950, NBER.

[5] (1988) “Real and Monetary determinants of Real exchange rate

behavior: Theory and Evidence from developing Countries”, Journal of Development Economics,
Vol .29, 311-341.

[6] and Savastano,M.A (1999) “Exchange rates in emerging economies:

what do we know? what do we need to know?”, working paper 7228, NBER.
[7]1Dornbusch, R(1980) Open economy Macroeconomics, Basic Books , New York.
[8] (1989) “Real exchange rates and macroeconomics: a selective survey”,

Scandanavian Journal of Economics, 91, 401-32.

[9]Froot, Kenneth and Rogoff, Kenneth(1994) “Perspective of PPP and long run real exchange
rate” , working paper 4952, NBER.

[10]Mongardini, Joannes(1998) “Estimating Egypt’s equilibrium real exchange rate”, working
paper, IMF.

[11]Neary, J.P(1988) “Determinants of the equilibrium real exchange rate”, American Economic
review, Vol.78,210-15.

[12]Salter, W.E.G(1959) “Internal and External Balance: the role of price and expenditure
effects”, Economic Record, August, Vol.35, 226-38.

[13]zhang, Zhaoyong(1996) “The exchange value of the Renminbi and China’s balance of trade:
An empirical study”, Working paper 5771, NBER.

[14] 1999 1999 3 3

[15] 1997



