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MR 1 SCHET RSMBR SR —RE KRR

XURE ARSI AT A i A AR
I I I HIL % I
1994.1 84.4 85.4 91.1 78.6 86.9
1994.2 85.2 86.4 90.8 81.1 86.1
1994.3 90.2 91.9 93.3 87.6 90.3
1994. 4 94.9 96.1 97.6 92.9 95.4
1995.1 99.5 100.5 100.6 98.5 99.8
1995.2 94.6 97.7 95.6 98.0 87.7
1995.3 100.9 100.6 101.1 101.4 101.9
1995.4 103.3 100.7 101.7 102.0 111.1
1996.1 109.4 105.0 109.0 106.1 121.9
1996.2 107.3 101.8 109.5 103.4 121.2
1996.3 110.1 104.7 110.5 105.5 125.9
1996. 4 111.1 104.5 111.2 105.2 130.7
1997.1 116.6 107.4 120.4 106.7 143.7
1997.2 112.5 103.9 119.4 103.5 134.9
1997.3 114.3 106.1 125.5 104.2 134.6
1997.4 118.1 114.8 120.8 103.2 141.6
1998.1 125.6 129.5 126.2 104.7 147.8
1998.2 119.4 116.5 118.8 100.2 149.7
1998.3 121.3 116.8 118.3 101.1 157.0
1998. 4 114.4 114.8 112.0 100.5 132.5
1999.1 113.7 113.8 111.1 100.7 131.1
1999.2 110.5 109.7 111.8 95.5 130.1
1999.3 111.5 113.5 114.0 97.0 125.2
1999.4 108.2 112.0 113.6 95.8 114.5
2000. 1 110.2 112.4 119.2 95.9 119.4
2000.2 107.1 109.0 120.9 91.8 114.6
2000.3 109.6 111.0 126.8 92.7 118.0
2000.4 112.1 113.6 131.3 93.0 121.4
2001.1 114.9 117.7 124.7 92.9 132.0
2001.2 115.8 117.8 129.1 91.1 135.9
2001.3 113.8 115.8 124.4 90.0 133.8
2001.4 115.7 117.8 125.6 91.1 137.5
2002. 1 118.3 119.1 126.6 90.9 148.5
2002.2 113.2 115.1 119.0 88.4 139.7
2002.3 110.2 113.5 111.9 88.6 132.0
2002.4 111.4 115.0 110.0 88.7 136.9
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MR2 RAETKSMBE LR —IRE R R WRI

JRATE ARV A X WO R A X FE SN IR AT S AR IR AR V5

I I I I HIL
1994.1 99.3 96.1 110.3 93.8 103.9
1994.2 72.9 72.3 79.3 69.6 74.1
1994.3 80.2 80.6 84.3 77.9 80.2
1994. 4 95.6 94.7 99.6 93.8 97.0
1995.1 91.6 92.0 93.5 90.5 91.7
1995.2 95.7 96.8 97.9 99.3 89.1
1995.3 97.1 96.1 97.9 97.5 97.8
1995.4 113.8 108.9 113.3 112.8 122.7
1996.1 112.4 106.5 113.0 109.2 125.2
1996.2 116.9 108.2 120.6 113.4 133.1
1996.3 106.9 101.3 107.4 102.3 121.5
1996. 4 110.2 102.1 110.9 105.0 130.0
1997.1 119.7 108.8 123.8 109.7 148.4
1997.2 123.1 110.7 131.4 113.7 150.6
1997.3 115.8 106.7 127.4 105.2 136.7
1997.4 116.7 111.6 119.8 102.1 141.4
1998.1 131.3 132.8 132.3 109.8 156.6
1998.2 128.6 123.6 127.8 107.6 164.2
1998.3 128.8 124.5 124.7 106.7 166.5
1998.4 113.1 113.5 109.4 98.5 131.6
1999.1 120.0 120.7 110.5 105.9 141.4
1999.2 118.2 117.8 112.7 102.0 142.0
1999.3 118.1 121.5 113.9 102.6 134.3
1999.4 104.0 109.9 103.2 91.5 110.7
2000. 1 120.2 124.7 122.1 103.8 131.5
2000.2 124.8 129.1 131.9 106.1 135.2
2000.3 121.6 125.9 131.4 101.7 132.0
2000.4 110.9 115.4 121.2 90.6 121.1
2001.1 143.3 147.3 146.3 115.5 168.3
2001.2 142.7 146.5 149.2 111.7 170.5
2001.3 142.8 147.4 146.7 112.0 170.2
2001.4 126.7 131.7 128.2 98.8 152.4
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MR3 HEHERRIMNIRLCR—RIEX LRI

L TR R ARTE S Skl TR S5 b XS AESE I L5 i o HARTR B2 5
TERD ISR TR ISR ST IEOC R SR RITIOER R ITIICE
1994.1 87.1 84.6 95.9 83.3 89.9
1994.2 86.7 85.0 94.0 84.0 87.8
1994.3 90.8 90.2 95.3 89.6 90.6
1994. 4 96.0 95.1 99.4 95.1 96.8
1995.1 99.2 98.5 100.8 99.0 99.6
1995.2 94.9 96.7 96.2 98.4 88.3
1995.3 100.7 99.9 100.8 101.0 101.6
1995.4 103.4 100.9 101.3 101.4 110.8
1996.1 108.9 104.8 108.6 104.8 120.6
1996.2 107.4 102.8 109.2 101.5 120.9
1996.3 109.6 105.7 109.4 102.8 124.6
1996.4 110.9 106.1 110.0 102.9 129.6
1997.1 116.2 109.2 119.1 104.4 141.4
1997.2 112.6 106.5 117.5 102.2 132.7
1997.3 114.3 109.1 123.3 102.6 131.8
1997.4 118.2 117.7 119.0 101.7 139.8
1998.1 125.4 130.7 123.8 104.8 145.3
1998.2 120.3 119.1 117.4 100.6 148.7
1998.3 121.5 119.0 116.3 101.4 153.7
1998.4 115.4 116.2 111.0 101.8 132.1
1999.1 114.9 116.0 110.0 102.8 129.7
1999.2 111.4 111.1 110.7 96.9 129.4
1999.3 109.3 111.4 110.5 95.4 121.5
1999. 4 105.6 108.7 109.9 94.1 111.3
2000.1 106.7 108.1 114.7 93.7 114.5
2000.2 118.3 119.4 132.7 101.9 126.7
2000.3 120.2 120.6 137.8 102.0 129.6
2000. 4 122.7 123.4 142.0 101.5 134.2
2001.1 125.7 128.3 134.7 100.4 145.8
2001.2 126.7 127.8 139.1 99.7 149.8
2001.3 124.0 124.8 133.1 99.5 146.0
2001.4 126.7 126.3 134.7 102.9 150.4
2002, 1 119.0 117.5 124.7 94.7 148.0
2002,2 118.5 117.4 122.5 95.5 146.1
2002, 3 115.3 115.7 115.4 95.5 138.1
2002, 4 121.2 121.4 118.5 99.0 150.0
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RMB’s Real Exchange Rate: Concept;

Measurement and Decomposition
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Abstract Classification and measurement of RMB’ s real exchange rate have always been
missing part in empirical research of the RMB exchange rate. In this paper, different kinds of ex-
ternal real exchange rate of RMB is introduced and estimated by quarterly data from 1994—2002.
These data will be very helpful for further empirical study of the RMB exchange rate.
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