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A Research on RMB Exchange Market Pressure and the Contributing Factors
YAN Jia-jia, HUANG Wen-bin, HUANG Xiang
(School of Economic and Management, Fuzhou University, Fuzhou, FuJian 350108, China)

Abstract: This paper uses both model-dependent method and model-independent method to calculate the RMB Exchange Market Pres-
sure index during July 2005 to December 2013. It has been found out that RMB Exchange Market Pressure indexes calculated
by different methods were highly correlated, and RMB appreciation pressure was present most of time. In the empirical re-
search on the impact of factors, we found that the domestic economic growth rate, the stock market rate of return, the ratio of
money supply to reserve, the expectations, the change of securities investment balance and exchange rate are the main factors
which form RMB exchange market pressure. In the end, this paper gives some advice based on empirical conclusions.
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