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RN RIGTER R ZE T 2, MATE R GELD IEASZ I [R5 2 07 22BN —
NSNS, DLRINAG o SO AR 2 T5 22, JFE T 18T G &
RUSRAb T AR A8 ) T RAR, FHASS AR MIC S bAS R A =k k485, NRmEIL
B3 2009 4 7 H 31 H—EAT(ER T, HEZ P T 2005-2006 5111 555 3% 7. 2006-2008
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+ Ln (RMB/JPY) 145341 75 355 L PR T4k 4 J5 43 ) Ln (RMB/SDR) = By*Ln (RMB/SDR) + By*Ln (RMB/SDR) , #§iZ1
A B 2923 Ln (RMB/SDR) — I3 3] 1=B,+B,, XA P8t T Ln (RMB/SDR) 178 5 58 4= (A7 0 1 S TR e, {H
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Bl 6. B9 A 11 Sorinoc. 2R =10 REAERAN AL P A RE, Bl
KA. 121 Gauss10 BAFXNE R E AT 2 HA MR EGY, SR W& 2.
%2 BoR, MKSiHE SupFr(m) (=1, 2, 3, 4, 5) « UDmax. WDmax 4=¥BTE 1%/KI7KF b &
#, RSN THIEELS A SupFr(2 | 1) SupFr(3 | 2). SupFr(4 | 3)H7E
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SupFr(1) SupFr(2) SupFr(3) SupFr(4) SupFr(5)
o 47 .05%** 89.38*** 82.49%** 74.07%%* 70.14%%**
i3t UDmax WDmax
B 89.38*** 120.75%**

SupF(2 | 1) SupFr(3 | 2) SupFr(4 | 3) SupFr(5 | 4)
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BB 2005 4 7 H 22 H-2007 4 8 17 H. % 3 8 (D RN, EoTPHRER
F) 83.29%, HickyotHore2, BEuY 5. 05%M 2. 12%. Frhndoc i b 4. 91%H I
ANEZE, ARG SHRERIAXRECKR GEF 0.74) SR H MARERBREL. AR
MRGMEFHE TN 0. 0132%. X —Fr BRI SULERM B, EoERRRE, HOFH
B R = R, ANRMBHIEEEES . NN =499 K&, MK,
SEICAEBEA LM 4R R TR 10 ST, SO R R W R . R R A ]
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FE Gy Az fetigc, DL T B b e 80 4N H Ju 2RI HE S B0 H A2 B I A SER R il

5 By 2007 4F 8 320 H-2008 £ 9 [ 24 H. £ 3 58 (2) B8R, SEToAUEEHT—
BB R 79.51%. HoolhmE R, BNE FFFE 5.85%, 5] N 2w e AE g oc:
A R, BUE Y 2.86%; o5& 7E D%k E&E2, REKH 8. 64% ART ARG
EF¥12 0. 0314%, HCHT—Mr Bt K@ F7t. mTREREE 2006 R4RAT IR AN T34 5] NI 22
5 RT3 1) FE DA B Y 2L e s R A, 22 07 T e 1) SRR AR 45 B TR PE R 1 P (B
IRZAE 2007 42 8 H 20 HRAZ5HMEAS S, 2 Fh s i A R i) 0 1 55 ks R T-3X — B Byl 2B %
Jilo

H=WHrBON 2008 4E 9 H 25 H-2009 429 H 11 H. SEIoAERITFE] 91. 7%, FRERTTHT S
RBUE Y 1. 73%50, AT MIARZE, FHEGHm k. B3] 2010 429 H 1 HIEE Y
BrEL, SLIuALEARERZETHR] 96. 5%, KRITREIIREE, (HALE NREF] 1. 66%, HARLE A
THERABTIREZE . =M BB E N EME TR 2008 4 9 A K &Rk SR, +
| 22 5% I it FRT T KR T e 52 3 420 B 10 249 Je) o P18 I 4t v 26 O AR R N IR T X 567
IER MR FE ARRE SR, S PR & fa b ds . BENETUBT B, IRE DTSR R,
B, MR TRESMIE R REMEE, HUGE L oERmE T HMRE, DET
SIS N B 17 S AT (T S 1) B S 4 TR 2 n T 5

BHBB 2010 429 H 2 HEFSERIREA A 55 7080 M5 DU B (1 041 [ 7% 3] 83. 8%,



Foth— e B AL E OGRS B E . JE85 Y 3. 85%, MR 4FL 5. 84%. THEES AR
&, PHIEE] 0. 0222%. HULER, HRAEX -HrEER S BT MR .
b, FE 2010 4 6 19 H, EEFAFEEETR, REZ5RTHAGFL T, 2RE
B R D HEE N R TE AT B o, G5 N RV GE ", IR LT N
X Fe BT SR AR BT A A e I A 0 B T Y 1 B2 P B A AELAIN T 3 R e s N R T X
FRITILAHREE] 2010 42 9 1 HAM 6. 78 HIZK-V-RpEE T F . X 545032 2h 73 i H 1 — 2,
] HE S BRI SR AL B e A7 A2 I i
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1) (2 3 4) ®)
2005/7/22 2007/8/20 2008/9/25 2009/9/14 2010/9/2
H 3 | | | | |
2007/8/17 2008/9/24 2009/9/11 2010/9/1 2011/12/30
fiRFEAS B CNY CNY CNY CNY CNY
usD 0.8329 0.7951 0.917 0.965 0.838
JPY 0.0505*** 0.0585*** 0.0121 0.000742 0.00367
[0.0108] [0.0113] [0.0113] [0.00479] [0.0119]
EUR -0.00743 0.0224 0.0173* 0.0166* 0.0173
[0.0161] [0.0189] [0.0103] [0.00994] [0.0106]
KRW 0.00363 0.0286*** -0.00163 -0.00693 0.0119
[0.0142] [0.0107] [0.00487] [0.00765] [0.0134]
AUD 0.0212** 0.0123 -0.01 -0.0132 0.00636
[0.00909] [0.016] [0.0097] [0.00808] [0.0143]
GBP 0.0173 -0.0322 0.00811 -0.00545 0.0385**
[0.0127] [0.0162] [0.00884] [0.00685] [0.016]
MYR 0.0328 0.0289 0.0496 0.0236 0.0584**
[0.0278] [0.0263] [0.0407] [0.0318] [0.0267]
SGD 0.0491 0.0864* 0.00752 0.0198 0.0261
[0.0375] [0.0494] [0.0265] [0.0349] [0.0247]
C 0.000132*** 0.000314*** -1.48e-05 9.09e-06 0.000222%**
[3.71e-05] [6.29¢-05] [4.27€-05] [3.59¢-05] [6.72e-05]
R 499 265 234 236 315

VE: *** p<0.01, ** p<0.05, * p<0.1 (BLAbFEtA i K T-0R B lipf); J7465 HF NHACHR R
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M. HEEREY RE: S5IASNCTHHES (EMP)

A TE A O AE TR AT I ROV BE R VA, RIAS 70 I8 1 5| NEMPE AL 137
TTER N TR0, PRFUN R LRI L] 0 R s P R sl E 424k

(—) EMP: & S Re i

GirtonlRoper (1977) i FAGEMPIE SN “IkBUEM & RILHR AP IR WTHE" . b8
J&i s Weymark(1995, 1998)FQIPEHIHR Y 1 — MR AL ) T SLEMP ) — % /7 i oEichengreen
25 (1996) G AR SCRIZRZE 43 RO 2RI E 43 LB B RSN it 4 B 43 LU B M H &
VERXS UL ST L, BRSO EMPHE AL, DAYH BREMPIRISURS i B AL IX AN AN RURFAE -
AR chengreenss (1996) 42 HFRIEMP S H0 A R 3 YL 26 81 B 1) R0 k4T M0 «

EMP, = Aef e AR 4y 4G~ i) (6)
Var( Aet ) Var( Aet )
= — €t—1 = | ft-1Z
M= i) 1 fvarate) ™

Her, Aee INRTERKZET, ey NV ARTIEE, Ae. /e Ram ANRMIEH
I 73 EEAR Sl . ARGNANEAE R I ZE T, Mooy -1 EERE BT AL &, AR, / M¢_ARFR4H
TEAf &R T B At B2 T A28 0 1 20 BEAR B o i B IR N R, i O o LTSN R R
Ay — ip) A EWAIRIZE I ZE T o 0y A, 20 AR T SN Ak & AR AR TSR, A R ik
A 2538 73 B 2 AR B PE AT 55
(=) FRJEHTHERR
IMNEMPHE SR AR B Jm, 3 R e BT AR A A T
AlogRMB,; = ¢ + B,AlogUSD, + B,Alog]PY, + -+ B1;AlogTHB, + SEMP.+u, (8)
TR ), SEEE L EMPRERE I — R SR AN R ITVE R KSR E . S HY B IR BUE A
TEFR IR 2 HE AN RITIAEO R 1 ()38 3 A — B R E @ V2], EMPRIAZBlxTHZ I B2
ICRZToN, B8 = 0 & RBUEE RS, EMPIN AR S22 8 4% T B E 0 L%, 6 = 1;
AR VIR, NA0 <6 < 1.
A5 =B — B, A Ial YA 45 R S0 B T it N 295R% B; =1, I8 I TR (8) P [ Fr Uk
FITC TUE AL B H 1
[AlogRMB; — AlogUSD,]=c + B,[Alog]PY; — AlogUSD,]+B5[AlogEUR;
—AlogUSD,]+B4[AlogKRW, — AlogUSD,] + -+ + SEMP, + u, (9)
b, SETORER, =1— By — B — = Pio-
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(=) Bk 59 RERLR SN 74

B S5 A BEE, AN A& AR B I3 H 8k B E ZANCE B R . 5824 )5
KA H LR BT T, P AIM, AR B R ZR O HRAT ] LIR30 R BRI %, |
SR R E RO A4 H BER 2. My, iRE ANREAT, 1R A EBE. HdE X E 52005
FETH-2011F12H .

1EMwindow=24, step=1X7 H BV FEERIATIRSN L, 458 a1 13,

0.4

0.2

-0.210
L I I L L L L I I I
2007/01 2007/07 2008/01 2008/07 2009/01 2009/07 2010/01 2010/07 2011/01 2011/07

\ EMP AL B TR B

E13 EMPR$90%E 15 X MZE 31 &

F 1357, 20 LOFERTEMP I RECK Z 7E0. 1LAF BN FAa s th)E 2800 MR 7Eo. 18 I,
PR AN KA LE 0% KF L35 . 20114E5 7, EMPHY 28— ik BIG(0. 3HEE B3, X &
kI U I 2 B 1, N R R THE P AT 10%-30% 32 113 1 EHES) . #R4EEichengreen
(2007, R VE B2 22 HE N &2 K5 WOCRINE, il 204EEMP Y & £ i o9 0. 3F10. 4.
PARXSEE, BB N RTVEHR M RVETEC 2 2K X 5FIURFRT (20100 1458 “ AR
TEEBUHI I RIETEFHA R, & —FhBON R 1628, T2 H R AN | 3% 1T
BB E GG AU RN, SR T RETE TARAT R X EMP REGHAT T — Ik MRS .

T R EBOREN

H 200557 H AT AR,  SEBRHAT 19N R TV 28 T8 ML 8 52 03 . AR SC43 il ide X
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BN B AS A . SRS B R

1. ICSOEUS R R, 2 R B8 W T A% )R SV R . R S Toii R TE 1Y
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A Research on the Dynamic Evolution of RMB Exchange Rate

Formation Mechanism after the Reform

Abstract: The paper employs rolling regressions of cross exchange rate, model
of multiple structural changes and an extended model introducing EMP to study the
dynamic evolution of the RMB exchange rate regime positively from two
dimensions——the relation between exchange rate and currency basket as well as the
flexibility of the exchange rate regime. The research reveals that a basket comprises
multiple currencies such as the US dollar, Japanese Yen, Korean Won, Malaysian
Ringgit and Singapore Dollar has been established and the weights of currencies have
experienced several structural changes. Almost 10%-30% of RMB’ s appreciation is

prompted by market power and the exchange rate regime flexibility is substantial.

Keywords: RMB Exchange Rate; Currency Basket; Structural Change; Exchange

Market Pressure
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