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Abstract: Basically, the exchange rate of RMB is related to the trade balance.
Theoretically speaking, it has been generally accepted that the fluctuation of exchange
rate can exert an important influence on the trade balance of a nation. However, the
result of econometric analysis shows that the change of the real exchange rate of
RMB has a slight influence on the export of China, and has not direct link with the
import, which demonstrate that the imbalance of the Sino-US trade volume does not
stem from the depreciation of RMB, and the appreciation of RMB can not solve the
problem and does not accord with the specificity rule. The adjustment of RMB should
be conducted on the basis of considering the external and internal equilibriums and
the stable development of the domestic economy.
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Sample: 199—— 2001

Included observations: 12

Variable Coefficient ~ Std. Error  t-Statistic Prob.
LOG(GDP) 0.310826  0.167607  1.854490 0.0967
LOG(EPI) 0.648488  0.265833  2.439456 0.0374
LOG(ENR) 1415962  0.262309  5.398058 0.0004

R-squared 0.989684 Mean dependent var 7.217317
Adjusted R-squared 0.987391 S.D. dependent var 0.482063

S.E. of regression 0.054130 Akaike info criterion -2.782526



Sum squared resid 0.026371 Schwarz criterion -2.661299
Log likelihood 19.69516 F-statistic 431.7037

Durbin-Watson stat 1.749025 Prob (F-statistic) 0.000000
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LOG (RER) LOG (GDP) LOG (PP)
LOG (RER) 0.028898 -0.002145 -0.018821
LOG (GDP) -0.002145 0.000934 -0.001276
LOG (PP) -0.018821 -0.001276 0.021698
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Sample: 1990--2001
Included observations: 12
Convergence achieved after 34 iterations

Back cast: 1989

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 2.097965 1.085169  1.933307  0.0893

LOG (WEPI) 0.560592  0.237718  2.358223  0.0461
LOG (RER) -0.041210  0.034689 -1.187972  0.2689

MA (1) 0.989940 0.000419  2362.782  0.0000
R-squared 0.765553 Mean dependent var 4.579246

Adjusted R-squared 0.677635 S.D. dependentvar  0.047764
S.E. of regression 0.027119 Akaike info criterion  -4.115940
Sum squared resid 0.005884 Schwarz criterion -3.954305
Log likelihood 28.69564 F-statistic 8.707598

Durbin-Watson stat 1.519835 Prob (F-statistic) 0.006700

PO AT RS 58, 45 55In(WEPI). In(RER)MMA (1) S5l 1t 78K
TAEO NS B EACY RV FAE DL T2 - IR AR A 50 IR DWAE #3814
G, DI BATARRE ), HEENIRBhI0RAT 41 B AR o Al i SR ] SAH 5C &
HORAL IO AR R AL B 2 ) R APAE 2 B IRV, 3 BILLU 4 AL

C LOG (WEPI) LOG (RER) MA (1)

C 1177502  -0.257241  0.000504  -0.000250
LOG (WEPI) -0.257241 0.056510 -0.000716 5.48E-05
LOG (RER)  0.000504  -0.000716  0.001203  -1.77E-06

MA (1) -0.000250 5.48E-05 -1.77E-06 1.76E-07



PRGOS T8] FAH DG R EUR /N, BEHITHFE HH AN F8 50 S S8 V1 28 P 404 A R A2 B
A AAFAE 2 LA

(=) N F O H B 5 )50

RIS ATP A RIAT7RE, W RAAT 3

IR R = 0.648488 x  (-0.041210) = -0.026724

TR OB = -0.026724 - 0.041210 = -0.067934

HHORT U 2, HY E S DR e 2 s o 0.648488, ELR W% . fHE,
BN SAERT 5 0 1E, Uit SR N R FHE T, EAF S B
FIMH ¢ (3X LY Valerie and Chaman Saxena 7£ “An Empirical Analysis of China’s
Export Behavior” 4G H 4510 & —3000) . YEZXT [ H D AS FRE SR
RN, 4-0.04120 XMW, BEAFEHAMK R, AR TSERIEET
W 1%, EEOERGEAHNIE N 0.68%, ARMILF LI 1%, HHOEt AR
1D 0.68%, H[E H AN TN Rl R 2 AR 59 1 5 .

. $EEARSE5ANRTERCERXRB TR

EHEO TR, BB E O HE O &, A IMPORT IR, fERAR & by sLbril
R RER, [E A AE GDP T S & PP, e KBENLELSh I, HAKG T

IMPORT —— R 58 t A3k L%,

RER:w —RER Jy AR TSRl K,

GDP ——4 %5 t AR A A A

PP=X,, /P, ,—PP N t FMH AWK NE, X, AE RN
Ble Py, WS, B -1 AEIEE DA SR, o, BRTEEE AN iR A
P, AT SR L AR H8 B A AR o [ Ay 2t AN HE A
BEBLPLSH I, S e pRagma Al it R R I UMY e — DI & .
WG AL, FATRERE 1 T R BE -

Ln (IMPORT)= B,In (RER) + B,In (GDP) + Bln (PP) +e

€

EVSIER PN
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Included observations: 12

Variable Coefficient ~ Std. Error  t-Statistic Prob.

LOG (RER) 0.094333 0.169994  0.554917  0.5925
LOG (GDP) 0.695398  0.030561  22.75422  0.0000
LOG (PP) 0.292971  0.147302  1.988924  0.0779
R-squared 0.934958 Mean dependent var 7.107315

Adjusted R-squared 0.920504 S.D. dependentvar  0.459091
S.E. of regression 0.129441 Akaike info criterion  -1.038863
Sum squared resid 0.150795 Schwarz criterion -0.917637
Log likelihood 9.233180 F-statistic 64.68563

Durbin-Watson stat 0.891251 Prob (F-statistic) 0.000005
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