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A M onetary M odel of RM B under AdaptivelL earn ng

Chen Pingand Li Kai

(L ingnan College Sun Yat- sen University)
Abstract: Traditional exchange rate model based on rational expectation fails o explain the wolatility of exchange rate We relax the
assamption and introduce” adagptive leaming” to study RVMB after the exchange rate systan reform, and find that monetary model
improves greatly when using* adgptive leaming” rule So we conclude that monetary model with* adgptive leaming” can best describe
the dynamic of RMB &fter the regime refom
KeyW ords Adaptive Leaming Monetary Model; Out- sample Prediction
JEL Classification: F31,C53

( 39 )

A Study on the Employment Impact Factors n China’ sM anufactur ng Industry

W ang Xiaocheng and Yu Jinping
(School of Econamics, Nanjing U niversity)

Abstract: Thispaper establishes theoretical and empirical models on China’ s enployment, and employs co - integration bounded
method and Granger causality test to find out the relationship betveen China’ s manufacturing industry employment, per cepita real
cgpital deposit, technical progress rate, and real exchange rate of RMB from 2001 Q3 to 2007 Q4 The results show that (1) both in
the short - term or long - tem, on the whole, per cepita real cepital deposit has the biggest influence on employment, but the influence
of the real exchange rate and technological changeson employment is lov. (2) both in the short - tem or long - tem, the influences of
per cgpita real cgpital deposit, the RMB real exchange rate, and technical progress on employment in China have exhibited camplex
correlation varied with different industries For the stability of enployment, the goverrment should select the gopropriate policy measures
according o different industries

KeyW ords Per Cepital Stock; Technological Progress Real Exchange Rate of RMIB; Employment Rate
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