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t = (15.83) (-2.83)
R?=0.9428 D.W.=2.035
A i 483 e MOERX o gim P
| e | | 1 0.968 0.968 163.89 0.000
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(1% 5%). 2010 1 )
) (1998.01—
2002.12  2009.01——2009.12) (2003.01——2008.12
2010.01——2012.04), °
1 Chow
F p(F) LR p(LR)
2003 1 2.941 0.000 327.898 0.000 % * *x
2009 1 3.546 0.000 126.787 0.000 * * *
2010 1 1.834 0.035 87.250 0.024 % *
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, Taylor
(2000) R
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2008 ,
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2 ARDL
ARDL(2,1,1,1,1,2)
t
y 0.6453 2.48 % *
neer -0.1359 2.36%
w 0.0996 0.33
m 0.4284 2.96 % * *
neerdl -0.0029 1.12%
neerd2 -0.0609 0.99
F 623.419
R? 0.9797
ARDL-ECM(2,1,1,1,1,2)
t
Acpi_, 0.2701 3.5762% % *
Ay -0.0524 =5.0642 % * *
Aneer -0.0310 -1.9531 % %
Aw 0.0470 3.2865 % * *
Am 0.0671 =5.7123 % * *
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Research on the Coordination of Monetary Policy and
Exchange Policy Based on the ERPT Effect

PANG Xiao—bo, HE Guang—yu

Abstract: Through measuring the ERPT effect of the nominal effective exchange rate
on the price level based on ARDL model, it is found that China’s monetary policy and
exchange rate policy is reasonable perspectively, but not in harmany. As the ERPT effect
is relatively low and expenditure switching effect is not obvious now, timely and effective
monetary policy, and contrallable money supply will become China’s central bank’s pri-
mary objective. Liberalization of the nominal exchange rate floating range is an effective
way to achieve this goal.
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