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摘要 

   本文擬探討南非之匯率與利率等總體經濟變數間的因果關係，以及長期均衡

關係及短期動態調整。計量方法上採用 Johensen 共整合分析以及誤差修正模型來

檢驗，實證期間為 2000 年 12 月至 2010 年 11 月。依據本文實證結果，可得到以

下的結論：一、Johansen 共整合分析顯示，物價指數上漲會使南非幣升值，而貨幣

供給額與利率上升，皆會使南非幣貶值。二、VECM 分析因果關係可知，貨幣供

給領先於匯率變動，利率與匯率互為因果，物價指數與匯率間無因果關係。故投

資人可參考貨幣供給之變動，進而判斷匯率之走勢。 
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ABSTRACT 

The aim of this paper is to examine the relationship between exchange rate 

and macroeconomic variables. A variety of time-series methodologies, unit root 

test, cointegration test, and causality test, error correction models, are applied to 

investigate the relationship. The empirical results of this study are summarized as 

follows: 

 First, the empirical results of Johensen’s cointegration showed that the 

cointegration of exchange rate, M2, CPI and interest rate, which implied there is 

a long-run equilibrium relationship among these variables. The increasing of 

price will make South Africa’s currency appraicate, but the increasing of money 

supply and interest rate will make it deprecate.  

Second, according to the results of the error correction model it is 

unidirectional running from M2 to exchange rate. There is bi-directional 

causality between interest rate and exchange rate, but there is no causality 

between CPI and exchange rate.  
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