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LnJG(-2) LnZL(-2) -
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—6.84E—05[—0.003683|—0.014855| 0.051496 0.000245 |~0.002573|-0.021819| 0.044422
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—0.000382 [-0.001672| 0.784654 |—0.004154 0.001605 |~0.000719| 0.778631 |-0.009716
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[0.02663] | [0.79010] |[ 0.41344]| [4.41087) [0.81787] | [1.05412] | [0.41245] | [4.44825]
0.006209 |-0.001616| 0.032590 | 0.324471 0.012820 [~0.000407| 0.032201 | 0.323809
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LnFDI(-3) LnFDI(-3)
[~0.11725]| [1.93100] |[~0.30706]| [2.20579] [~1.39174]| [1.81199] |[~0.18999]| [2.08365]
- ~0.015693 | 0.039006 | 3.240298 | 0.153029 - 0.047318 | 0.028010 | 2.710668 |—0.098512
’ [~0.45283] | [0.55460] | [2.32816] | [0.19333] ’ [0.16918] | [0.43887] | [2.13492] |[~0.13669)
R? 0.955126 | 0.984415 | 0.810147 | 0.905215 R? 0.970128 | 0.984553 | 0.809834 | 0.905429
R? 0.952393 | 0.983466 | 0.798583 | 0.899441 R? 0.968309 | 0.983612 | 0.798251 | 0.899668
S.E. 0.005990 | 0.012156 | 0.240558 | 0.136812 S.E. 0.053035 | 0.012102 | 0.240756 | 0.136657
F%it% | 349.4240 |1,036.939 | 70.05387 | 156.7817 | F %it% | 533.1592 [1,046.349| 69.91161 | 157.1738
E: (] PHORIAA it T
k2 EMEMHERRE
AR — BRI =
Ln/G | LaREER | 1LnGDP | LnFDI C InZL | LnREER | LaGDP | LnFDI
0.176034 | 0.027137 | —0.108098 | —0.076816 1.787819 | 0.062598 | —1.037409
1.000000 1.000000
(0.05565) | (0.01524) | (0.01889) | (0.23639) (0.18769) | (0.11385) | (0.14491)
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RMB Exchange Rate and China’s Export Commodity Structure: Short-Term,
Long-Term and Future

ZHENG Ganshu CAI Hongbo WENG Xin

Abstract: This paper explains how exchange rate change affects the export commodity structure based on price
elasticity, production inputs, and factor prices, and we get some empirical evidence from the perspectives of price
elasticity, long short—term and future. The main results show RMB appreciation slightly cuts down China's overall
export. It reduces the export of primary products and labor—intensive products, increases the export of capital,
technology—intensive products, so the export commodity structure can be optimized in a long run. Different
commodity has different price transmission elasticity of the exchange change, and this transmission on China’s
export commodity structure is imperfect. The changes of the export structure perform differently by different ways
and extents of RMB appreciation. Progressive appreciation of the way is a better choice.

Keywords: RMB exchange rate; export commodity structure
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