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Abstract

As China’s economic develops rapidly and Chinese Yuan has joined in SDR, the issue of RMB ex-
change rate has come to the forefront. The fluctuation of exchange rate is associated with a multi-
tude of factors such as the growth of the economic in China, the purchasing power parity, the in-
terest rate parity, the balance of international payment, etc. According to the factors mentioned
above, four varieties including Gross Domestic Production (GDP), the relative consumer index of
China and the U.S, the Interest Rate spread of China and the US and the growth rate of the balance
of trade are selected in this article. Combined with some knowledge of econometrics, these factors
will be constructed into a simple linear regression. Then the regression equation will be tested via
the methods of economic, statistics and econometrics accordingly to find out how these factors in-
fluence the exchange rate. Lastly, the paper will forecast the future tendency of RMB exchange rate
and put forward some suggestions to promote the exchange stability.
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SR S5 R R IR 22560 N R V2R (1 SR AN 2 8 B R IE AR DG B A 5%, AN RIS B sE 2 AN Rl [2] s 7%
H1(2008) LA IR T 2R 30 UE R 2 AN R 28 7L 5 AR T BE, R B 2641 e DAARRE N IR T 22484 [3] .
IR SRR A A B ERL 14 BT 3R 43 B AR A T N RS TR 2R IR o 17T 58 S U i 3 22 b IR 3R B
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N R A R A A DSPE[4]: 7K % 5L (2008) 75 Zc AH [, A SC A1 (2007) Mo R0 58 P 5 THI K
73 gk BRI TV 2R 2 AIAEAE SR G, P SR AR i B K et A IR VA B 7R I 5]
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B TV 28 K () 5 ) DI e 56 N B 28 AT Tl [6] 5 AUER (013) I [RIRE K 7 vk, 15 itk
FZERUE R N R TCRM R ERE R, HAH E K] DL RIC R BOR 6 Bz —[7], HA4hE S
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HABRRGIMBERA R, OHEEER, BUASE. SERATN 74 E 257 8 B AN T 7 12
SE, o LR i BOR R A B i, RHEFRFE AR AR . EANETH b, T
KRR BN ST O, R 5B LR MG A R A LS OER, 798
BB H MR AR, AT ARAMZER, I B8 T aEIE AR L B A5 A AR O B,
PRI, $ 58 3 O AT Dy th [l oM 1A A8 4k . BOR AN BE R AR A AR B ELRE M fY), R BRI
LBFIAEET S [ AN BOG PR AR 2 R0 B A [H 2R, 2016 47 5 FE i WO D285 128 (1R 2 M2 i R ETAEE -
6 J1 24 H2K, SeEAAMBERBERER, SeB5BrA LA 9.0, 17 H 7o T H AL 5 N 5 A H s R 2 A0
BZIERR TR L€ Az K RS o a QIS Ee ik et N N ES 7812 o= X A B M <l 2 P e s e S35 N
FFARRE MBI R IR, ASCREUEHL R ZR RS IZ L R ZOHE AR 52 .
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(ILEB) AR TR D 22 A A . SR ZE AR A SO AR S S A O N 3R, T B A5 ak H T rh 2 44
Giit o At B [E CPI AR 2 DL E—4- B, SEE CPI LA 2010 4F 4L, DA 24P [E CPI Hidfs
R R LA 1995 E A, SRS THE A SEARXT RS R FERI B ER IR, o R — AR AR T A A
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TR T B 52 5% 22 )R S5 AR 8 o ASSCIE SR AR T vE B0 2 B AR i, B 1 8mse T 2D AR
FEXFRRAE T, FRITH AR MIER LT MR R AR, MS8oTHE: R, IERTREUFRRAR
MIHE, RITfE(E 1).
4.2. RERIENMSAE

i B PR AL S B IR YA R AR B S e AN R TE R SG R, A SCREL 1 R f1 2 o itk
[ SRR B TR R TV R AR A 2R, D 1 I BR AL 20, SR T XA, (H R 22 8 Xs,
Xy AEAE SRR, DR Y AN AR B AR P B, BRI 50N

Ln(Y):ﬁO+ﬂ1In(X1)+ﬂ2In(X2)+ﬂ3X3+ﬂ4X4+,u @

Table 1. The economic data from 1995 to 2015
5% 1. 1995-2015 £ 25X iR

B0 RILAARMICR FE Py 2R H A CPI HEH OB KR SiESIE
Hulx 2 4 RIES 4 GiES
i F F F F F
B NMITES f¢7a % %
1995 4 8.3507 61129.80 1.00000 2.0403 5.38
1996 4 8.3142 71572.32 1.05287 -0.2741 2.18
1997 4F 8.2898 79429.48 1.05736 2.2917 0.17
1998 4 8.2791 84883.69 1.03207 0.0725 -0.90
1999 4 8.2783 90187.74 0.99631 -0.3264 -3.05
2000 4 8.2784 99776.25 0.96737 -0.1765 -4.15
2001 £ 8.2770 110270.36 0.94803 -0.0653 0.43
2002 £ 8.2770 121002.04 0.92610 0.3498 0.74
2003 4F: 8.277 136564.64 0.91584 -0.1689 1.00
2004 4F: 8.2768 160714.42 0.92721 0.2749 0.09
2005 4 8.1917 185895.76 0.91238 2.1394 -1.91
2006 4 7.9718 217656.59 0.89774 0.6981 -2.72
2007 4 7.6040 268019.35 0.91386 0.4297 -0.10
2008 4 6.9451 316751.75 0.93212 0.0265 2.09
2009 4F: 6.8310 345629.23 0.92851 -0.3573 213
2010 4 6.7695 408902.95 0.94399 -0.0811 2.57
2011 4F 6.4588 484123.50 0.96402 -0.1821 3.43
2012 4F: 6.3125 534123.04 0.96984 0.4444 2.84
2013 £¢ 6.1932 588018.76 0.98127 0.1055 291
2014 4 6.1428 635910.20 0.98421 0.4618 2.63
2015 4F: 6.2284 689052.00 0.99746 0.5656 1.26
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B, = —0.145914, H) GDP #E34H1 1%, &0t AR MIEAR T2 0.145914%, AR MIHE. GDP )i
KUt E REV R RAF, ANRAEEFRE, HHWERE, WFRRT R, WHiEm 755 #A15
WA O R THE . BTERA 2] GDP X A R V28 [ R M e 34 5 0 T, 1T SEIE 43 BT 45 2
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B, =-0.648086, Hl 13 AHX CPI fa G N 1%, 370 5t N IR ML T F% 0.648086%, A R FHE .
FEASCH, SARXS CPI A E CPI 536 [E CPIARRR, ARIEWESLJPHr e, X[ CPIREK T3
[ CPIfREN, [ il B MK X T2 EE KA, RIS ks A E AN K BT, R E A R
TSR, N PIZE RSN, BF P ERH ORE, SO T s E 2N RS o i 5
LI R, NRMXAMHE, WX EE, ZSERFEEGFE S, I EMANZE G AE AR
B3, PR DLOR B

Table 2. The analysis result from Eviews6.0
%% 2. Eviews6.0 EVANHheER

The result of multiple linear regression

Dependent Variable: LNY

Method: Least Squares

Date: 01/18/17 Time: 22:50
Sample: 1995 2015

Included observation: 21

Variable Coefficient Std. Error Prob.

C 3.774821 0.076497 0.0000
LNX1 -0.145914 0.006380 0.0000
LNX2 -0.648086 0.099974 0.0000
X3 —0.008792 0.005556 0.1331
X4 —0.007093 0.002064 0.0034
R-squared 0.980339 Mean dependent var 2.014558
Adjusted R-squared 0.975424 S.D. dependent var 0.12252
S.E. of regression 0.019207 Akaike info criterion —4.862824
Sum squared resid 0.005903 Schwarz criterion —4.614128
Log likelihood 56.05965 Hannan-Quinn criter. —4.808850
F-statistic 199.4517 Durbin-Watson stat 1.620703
Prob (F-statistic) 0.000000




B, =0.008792, R N ZA KR A& 1%, FEuil® EFt 0.008792%, AR MIZME. It
ORISR m s AR MR, o ARMICE TR, ARTAE, XUT5EAL RS
Ho HRMNKTMEER, MMM REINCAES, DR SN, TRSSBEARTZME. X
HAWEETMMAE, Wt TRAR /N b — AR gz s A, (HE iR
SR

B, =-0.007093, RPrh3EFIZERIEK 1%, L% TP 0.007093%, ANRMFHE. FEACH, FERZE
N [ — S AR T A7 R RN 56 [E T S S R R I 2200, 22 A0 DR U I v 6] f R 2R T sl S [ R 2
T, XWHEMSFHEEZMIITRAALE, BN S ARMICES B, (A2 TRE PR R
HHTE AL, BTN R MICEe gt FANG K, AT g R 200 N R ML 2R A s IR A0 8, RIsm 2 b,
X, IZHAE W LRV, FFERNMERE, Fubnr PLARR

432, EBBEBEHRT

1 H S R T, FEACT] th 2% R? = 0.980339, 1EIET vt R % 0.975424, R? fI{EkI%IT
1, UOHEE LR W IME A FREEERLT: [z, AEERFEET 0, 6H a1 )3 B2 W INME 1 400 4 2 FEE
2, AR BSHREAR AR £ Hy B =8, =8,=8, =048 EREMNKT o =005 7 F
SAARPEHEHE NN -k -1 =16 FIEFE F,(4,16) = 3.01 1 OLS [HH5#1%45 %] F = 101.0922,
M F=101.0922> F, (4,16)=3.01, NAEZJFRGL, S EIAT AR . B&SHaR S /]
DLEZ], 30X, X, X, B P fH < 005, HHXHMEEZREN. (HESH X, 1P HA 01331 KT
0.05, TR EEAR AR L2, H Ak HU R 8] 7 B e, A7 o] B A7 7E — S8 n) i, DR G 3 T SRR A5
BT TR AU RS o

433 ZEHZHKRIE
FHAF 2 REUEFER AT LUE H X, Xy, Xg, X, S8 8 0 A S AR /N, BB DY/ AR 259 9 2 [ AR AE (A
Fetk, HER T AR B R A S M AT B (5 3).

434. REEWB

Hy:aqy=a,=0a,=2q,

H, oy, @, a5, 0, HNTE2HHEE

/N CIRVE B AT I R AR R A [H] 7 2, HRRRE I S5 BT LLE . nR2(Obs * Square) [11E N
14.13034, AHXJ NI P {H 4 0.4400 > 0.05, Kt AMELE AR, RIAMERAZ BT ZAH5E, U AEAE S
Ti (3 4).

Table 3. Correlation matrix

3. HXFRBUEM

AR R BUGE R
LNX1 LNX2 X3 X4
LNX1 1.000000 —0.295498 —0.212737 0.356172
LNX2 —0.295498 1.000000 0.138621 0.185388
X3 —0.212737 0.138621 1.000000 0.046105
X4 0.356172 0.185388 0.046105 1.000000
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4.3.5. FFFIEX MR

I 18] PP 5125 By 3 0 AH S 1) R EH 5 R B1 U 285 SR 31, D.W BN 0.852339, it A& D.W Il FHE %
133, Dy=1.554, D, =0.718, Dy<D.W =1.620703<4 - Dy, KM TEMERGIEETIIMHEEN., B
SRR 2 FH R B R IG (LM 56 ) J4 B Y 2 75 A7 AT A %

Ho: AFEIFHIAE K.

Hi: AAAEFHIAE K.

H LM —Fra st 4 5438, nR*=0.560291, XMiff) P {E N 0.4541>0.05, JIME57 R, AN
FEAE— I P H1AH M (55 5)

Table 4. Heteroskedasticity test results (White Test)
4. FHERRER(MEHRLE)

Heteroskedasticity Test White

F-statistic 0.881537 Prob.F (14, 6) 0.6074
Obs * R-squared 14.13034 Prob. Chi-Square (14) 0.4400
Scaled explained SS 6.513113 Prob. Chi-Square (14) 0.9519

Table 5. LM test results
5. LM KIELER

Breusch-Godfrey Serial Correlation LM Test

F-statistic 0.411178 Prob. F (1, 15) 0.5310
Obs * R-squared 0.560391 Prob. Chi-Square (1) 0.4541
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 01/18/17 Time: 23:09

Sample: 1995 2015

Included observation: 21

Presample missing value lagged redisuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.

C 0.009729 0.079408 0.122522 0.9041
LNX1 -0.000677 0.006586 —0.102856 0.9194
LNX2 0.008686 0.102762 0.084529 0.9338
X3 -0.003383 0.007738 -0.437195 0.6682
X4 0.000504 0.002245 0.224583 0.8253
RESID(-1) 0.237664 0.370637 0.641232 0.5310
R-squared 0.026681 Mean dependent var —3.47E-18
Adjusted R-squared —0.297759 S.D. dependent var 0.017179
S.E. of regression 0.019571 Akaike info criterion —4.794629
Sum squared resid 0.005745 Schwarz criterion —4.496194
Log likelihood 56.34360 Hannan-Quinn criter. —4.729861
F-statistic 0.082236 Durbin-Watson stat 1.737518
Prob (F-statistic) 0.994009
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AL IH ) 2 25 S P 6% T (36 75 S48 oV 3R R B I 1% 5 e v i A

52. HERER

521 RIFEMEFREHK

AL RS RE BE R AR I A AR E M e S At 2k 1 . IRIE 2 0F EEORIE T 9. BRI M. FREH 2%
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