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BR A 64 M E 5K 2005-2018 4240 ) BE¥de , ME A B R Hoy ol il . 58 =, 0P8 Oridk b 1
Frankel and Wei(1994) ffj3&48 F 5] A Meissner and Qomes(2016) DL} Tlzetzki et al .(2019) )73k,
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log(Y) Test Statistic P-value Alog(Y) Test Statistic P-value
Rt — I E R
#¥ T -1.579 0.404 E T -9.858 0. 000
¥ -0.922 0.977 ¥ -9.896 0. 000
LRI -1.387 0.736 LRI -9.651 0. 000
ERid -0.265 1. 000 T -10.08 0. 000
B R -0.465 1. 000 o -9.958 0. 000
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FhE. A —BrZaaiii e, BT IA A log(RMB) \log (USD) \log(EURD) \log (JPY) |
log(GBP) Hy—Riir 22 /A8 Ae B il Sr e

% 2 Dickey-Fuller 34 /R 4 36

A g %A Test Statistic p-value
log( RMB) ~2.170 0.217
log(USD) ~1.806 0.378
log( EURO) UEAHD ~1.425 0.570
log(JPY) ~1.733 0.414
Log( GBP) ~1.210 0. 669
Alog( RMB) ~9.252 0. 000
Alog( USD) -9.252 0. 000
Alog( EURO) — W E 0t -9.977 0. 000
Alog(JPY) -9.196 0. 000
Alog( GBP) ~10.74 0. 000
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RE , AWTERAL T T AR, 2T 00 B8 T L e P 5 SE U 1 B Be vk R o 7B R AR B X, SETT AR
Oy 8 RSB ) 2 R K — LA, T BT 2013 45 5 7 LUR R U5 MR AW B 7, 302 iy

@ ARSCTER ) B SRRl _E AT B 1] 5 A R TR A S T AR B B, 2 B B TH A9 BH R 3 w3 0 1, B A R A e
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T E S PARRREZR 16 + 1 SE7 AHLHN IS 3l , 25 Z [BIE0A A5 A WIS , % 908 &7 G F
AR B

SO A ARE R, AP IR B B 7 2018 AR DIRT A G R B2 (A2 2018 4 L5 ¥l
AR, AR 3 P I I T L i D AR AR 3 O B 5 1S, PP AR X A B — T U
A ,2016 AELUR BB PR BT, 2018 AR LUS R B A P35, (E2 1] U9 R BB A R 15
iEo BIRTEOLAT VLI AT o BB — B — Al — % IR BIL ) 14 RS ST 58 R, AR AT RS
REJIA R, BEA TR S i R 5238 , AN S ZE AR T 52 23 A7 5K o RIS KU AT 2018 4
B R R G2 B 5 T R S R R T Al s Y B AR B, R Ak A Sk 9 52 2 G
AW EE—L5eE . B IR I DR A O A — B AR S ) R AR B
PR — %" EEAS AR AR v BRI 5 5 B R AN AN — Al B 2R P S AR I

&3 B E O K TR R TR BT 5L A 45 R (2005. 01-2007.12)

AEE 2 ¥ b4k T £:0 N AR
RMB USD RMB USD RMB USD RMB USD RMB  USD RMB  USD

T VA X

05/1-07/1  -0.181 0.925** 0.100 0.784** 0.108 0.797** -0.254 1.198*" -0.396 1.308 " 0.194 -0.282
05/2-07/2 -0.142 0.884** 0.093 0.788** 0.153 0.751"" -0.245 1.188"" -0.366 1.275"" 0.243* -0.329
05/3-07/3  -0.278 1.009** 0.159 0.745** 0.110 0.788** -0.352 1.265** -0.437 1.338** 0.231 -0.316
05/4 -07/4 -0.222 0.978 " -0.144 0.985** 0.061 0.840"" -0.422 1.331™" -0.278 1.179*" 0.176 -0.252
05/5-07/5 -0.195 0.953*" 0.024 0.834"™ 0.115 0.791** -0.341 1.257** -0.193 1.101*" 0.176 -0.251
05/6 -07/6  -0.211 0.990** -0.011 0.837** 0.049 0.836** -0.335 1.276** -0.169 1.082** 0.143 -0.252
05/7-07/7 0.025 0.787** -0.070 0.898** 0.034 0.866"" -0.215 1.176*" -0.205 1.099** 0.102 -0.230
05/8-07/8 0.391 0.394 0.696" 0.156 0.390 0.531" -0.114 1.061™ 0.600* 0.304 0.354 -0.478
05/9-07/9 0.019 0.775™ 0.621" 0.233 0.549" 0.369 0.046 0.897" 0.583* 0.321 0.205 -0.326
05/10 -07/10 -0.154 0.937* 0.414 0.462 0.384 0.530* -0.197 1.110* 0.423 0.458 0.072 -0.186
05/11 -07/11 -0.155 0.936"* 0.106 0.814* 0.323 0.599" -0.187 1.108" 0.473* 0.426 -0.063 -0.043

05/12 -07/12 -0.071 0.868 "™ 0.002 0.906™ 0.352 0.566* -0.302 1.214* 0.445 0.463 -0.010 -0.089

E: ™ p<0.0l,"p<0.05,"p<0.1,

F 4w — 7 B R A E G T AR S5 UE AT 45 R (2011, 01-2018. 12)
AT wT WEALE T MR K Bk
RMB UsDh RMB Ush RMB UsDh RMB Ush RMB Ush RMB Ush
11/01 -14/01 -0.453 -0.352 0.974* 0.279 0. 160

T VA X

.677* 0.519* 0.688** 0.165 1.391* 0.100 -0.056
11/02 -14/02 -1.247 0.326 0.728* 0.455  0.087 L719% 11317 0.197  0.599* 1.040 0.130 -0.075
11/03 -14/03 -1.200 0.959 -0.104 0.898** -0.036

11/04 -14/04 0.054  1.204 -0.275 0.830** -0.094

0

0
0.798 ™ 1.222** 0.123 1.111"" 0.456 0.152* -0.102
0.882* 0.997** 0.278 1.195** 0.294 0.090 -0.063
11/05 -14/05 0. 165 1.499 -0.232 0.813** -0.060 0.885* 0.977* 0.328 1.237** -0.145 0.084 -0.025
11/06 -14/06 0.137  1.489 -0.280 0.791** -0.038 0.895" 0.993 "™ 0.348" 1.233** -0.102 0.075 -0.041
11/07 -14/07 0.201 1.409 -0.248 0.753** -0.017 0.918* 0.971 " 0.350" 1.224™* -0.058 0.051 -0.059
0.802 ™ 0.895* 0.337 1.066" 0.002 0.016 -0.084
0
0

.802* 0.963* 0.283 1.140** -0.020 -0.010 -0.059

11/08 -14/08 0.236* 1.987 -0.163 0.712* 0.014
11/09 -14/09 0. 120 1.989 -0.318 0.795** 0.019

11/10 - 14710 -0.009 2.035 -0.665 0.804** -0.131 0.809** 1.059* 0.277 1.159* -0.128 -0.029 -0.058
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1 AHETL W REIE S L2 o e AR
RMB USD RMB USD RMB USD RMB USD RMB USD RMB USD
11711 -14/11 0.022  1.751 -0.431 0.804** -0.194 0.829* 0.994* 0.216 1.535** -0.468 -0.020 -0.059
11712 -14/12  0.092  1.737 -0.264 0.768 ** -0.120 0.796" 0.830** 0.272 2.583** -1.309 0.019 -0.077
12/01 -15/01 0.103  2.087 -0.291 0.826** -0.155 0.838* 0.975* 0.060 2.680** -1.513 0.033 -0.114
12/02 -15/02 -0.007 2.538 -0.378 0.957** -0.023 0.784* 0.867* 0.075 3.253** -2.035 -0.066 -0.029
12/03 -15/03 -0.077 2.500 -0.406 1.071** -0.101 0.786** 0.849* 0.045 3.327** -2.390 -0.023 -0.047
12/04 -15/04 -0.060 0.677 " -0.385 1.030*™ -0.057 0.778* 0.766" 0.230 3.535™ -2.501 0.034 -0.092
12/05 -15/05 -0.098 0.653 *** -0.427 1.050** -0.080 0.762** 0.854* 0.164 3.386** -2.653 0.008 -0.082
12/06 -15/06 —0.117 0.737** -0.464 1.228** -0.090 0.751* 0.884* 0.021 3.317** -2.581 0.006 -0.068
12/07 -15/07 -0.096 0.723 ** -0.467 1.270** -0.070 0.760** 0.876** 0.031 3.254** -2.464 -0.001 -0.051
12/08 - 15/08 0.375** 0.486** 0.031 1.008** 0.079 0.717* 0.862* 0.028 2.922** -2.172 -0.022 -0.013
12/09 - 15/09 0.361*** 0.508 ™ 0.016 1.089** 0.075 0.716* 0.802* -0.083 2.890"* -2.435 -0.018 -0.004
12/10 - 15710 0.340* 0.545** -0.083 1.230** 0.084 0.738** 0.670* 0.006 3.059** -2.573 -0.046 0.014
12/11 -15/11 0.331* 0.588 *** 0.008 1.092** 0.056 0.779** 0.803* -0.074 2.810** -2.343 -0.033 0.012
12/12 - 15712 0.350 *** 0.594 ** 0.007 1.067** 0.046 0.810** 0.859* -0.124 2.946** -2.428 -0.015 -0.001
13/01 -16/01 0.323* 0.665** -0.053 1.106** 0.047 0.859** 0.653 -0.020 3.156** -2.644 -0.009 -0.003
13/02 - 16/02 0.409 *** 0.551 ™ -0.074 1.088** 0.086 0.774** 0.838* -0.153 2.719** -2.332 0.027 -0.039
13/03 -16/03 0.534** 0.477 " 0.144* 1.009** 0.070 0.781** 1.031* -0.340 3.053"* -2.487 0.040 -0.055
13/04 - 16/04 0.589 *** 0.443 *** 0.243* 0.957** 0.085 0.782** 1.221* -0.512 3.201** -2.650 0.049 -0.057
13/05 - 16/05 0.600 *** 0.442** 0.247* 0.962** 0.107 0.778** 1.135* -0.474 2.939** -2.515 0.073* -0.054
13/06 - 16/06 0.599 *** 0.387 ™* 0.252** 0.869 ** 0.102 0.769** 0.956* -0.368 2.770*™" -2.474 0.074* -0.081
13/07 - 16/07 0.595** 0.379 *** 0.248* 0.901 " 0.093 0.822** 0.899* -0.180 2.757 " -2.306 0.079" -0.066
13/08 - 16/08 0.506 *** 0.385 ™ 0.306 *** 0.769 *** 0.131* 0.791*" 0.796* -0.150 2.749** -2.208 0.133** -0.084
13/09 - 16/09 0.507 *** 0.368 *** 0.297 *** 0.758 *** 0.148* 0.791** 0.708 -0.141 2.591** -2.195 0.134* -0.086
13710 - 16/10 0.514 *** 0.377 *** 0.330 *** 0.843 ™ 0.165* 0.799 ™ 0.728 -0.063 2.767** -2.108 0.145"** -0.065
13711 - 16711 0.565 *** 0.319 *** 0.326 *** 0.781 " 0.553 " 0.430*" 0.795* 0.029 2.591 " -1.717 0.136 " -0.069
13/12 - 16712 0.566 *** 0.320 ™* 0.323 *** 0.796 *** 0.559** 0.448* 0.797* 0.054 2.437** -1.554 0.133"* -0.076
14/01 - 17/01 0.549 ** 0.292 *** 0.306 *** 0.820 *** 0.511* 0.470** 0.791* 0.049 2.255** -1.519 0.133** -0.089
14/02 - 17/02 0.575** 0.297 *** 0.335** 0.805 *** 0.531* 0.426* 0.834* 0.020 2.038** -1.576 0.149** -0.093
14/03 - 17/03 0.638 *** 0.265™ 0.387 *** 0.747 *** 0.554™ 0.394*" 0.861* 0.069 2.260** -1.559 0.149** -0.095
14/04 - 17/04 0.643 " 0.238 " 0.409 *** 0.705** 0.577* 0.382"" 0.995* 0.049 2,187 -1.599 0.133** -0.101
14/05 - 17/05 0.650 *** 0.230** 0.414 *** 0.703 ** 0.592** 0.367"* 0.950* 0.112 2.176"* -1.574 0.144** -0.109
14/06 - 17/06 0.520 *** 0.289 *** 0.340 *** 0.733 *** 0.538* 0.393* 0.662* 0.277 1.944** -1.318 0.168 *** -0.112
14/07 - 17/07 0.575* 0.314 " 0.294 " 0.730 *** 0.533 " 0.402* 0.552  0.359 1.979 " -1.249 0.160** -0.127
14/08 - 17/08 0.366 *** 0.364 *** 0.222** 0.705** 0.490* 0.466** 0.557 0.449* 1.681** -1.108 0.172** -0.129
14/09 - 17/09 0.368 *** 0.358 *** 0.153** 0.730*** 0.486* 0.468 *** -0.899 1.275* 1.365"* -0.979 0.122** -0.104
14710 - 17/10 0.355** 0.375** 0.146* 0.730*** 0.473* 0.474** -0.889 1.350* 1.354** -0.895 0.124** -0.101
14/11 = 17/11 0.337 *** 0.369 *** 0.279 *** 0.727** 0.325 0.473** -0.635 1.332* 1.659** -0.861 0.116** -0.100
14712 -17/12 0.367** 0.356 *** 0.259* 0.736** 0.396 0.455** -1.441 1.300* 1.377** -0.658 0.056 -0.093
15/01 -18/01 0.304* 0.408 ** 0.117 0.781** 0.271 0.507** -1.782 1.140* 0.096 -0.304 0.019 -0.086
15/02 -18/02 0.261* 0.439** -0.016 0.802** 0.150 0.556** -1.482 1.015* -0.038 -0.203 0.014 -0.085
15/03 —-18/03 0.181* 0.441** -0.068 0.805** 0.161 0.557** -1.668 1.009** -0.245 -0.200 0.003 -0.086

99



EHE . SHE: ARTE" —F—B" KSnE MM N R ZmE R

AET 2 ¥ b4k T E:4 N AR
RMB USD RMB USD RMB USD RMB USD RMB  USD RMB  USD

TV X

15/04 -18/04 0.268 " 0.441** -0.102 0.805** 0.096 0.561"" -1.444 0.991* -0.039 -0.164 0.009 -0.083
15/05 -18/05 0.168* 0.439** -0.240 0.776** 0.153 0.558** -1.287 1.031* -0.011 -0.133 -0.009 -0.086
15/06 - 18/06 0.241" 0.438** -0.196 0.763 " 0.113 0.572"" -1.406 1.044** -0.039 -0.072 -0.008 -0.088
15/07 - 18/07 0.293 *** 0.487 ™ 0.135* 0.742** 0.068 0.632"" -0.769 1.092** -0.039 0.227 0.010 -0.073
15/08 - 18/08 0.259 *** 0.527 *** 0.137* 0.766** 0.114 0.612** -0.664 1.118** 0.094 0.279* 0.004 -0.069
15/09 - 18/09 0.246 *** 0.526 ™" 0.159* 0.767** 0.133 0.611"" -0.653 1.112** 0.099 0.281* 0.002 -0.069
15710 - 18710 0.247 *** 0.534 ™" 0.143* 0.743** 0.100 0.633** -0.602 1.101** 0.007 0.295* 0.001 -0.069
15711 - 18711 0.205*** 0.530 ™ 0.138 0.750** -0.049 0.618 " -0.576 1.135*" -0.046 0.322* 0.001 -0.071

15712 - 18/12 0.222** 0.533 ** 0.096 0.756** -0.013 0.620** -0.717 1.176 ** -0.066 0.366** 0.005 -0.066

E: ™ p<0.0l,"p<0.05,"p<0.1,

I NN IR ek G ) ALE S ES

P24 A BT Sl e RN AR D A R TR S A A ity Sty T R TH i e
RO AR T E PR AP BOR R . AR GO AT (Al 1 A R IR BB = AT AR o
TR E) A8 DURR E [ P B3 2 AN R 34, WA B P XU, 5 — 2 FAE B3 5 45 03 BOH R B AR TR - 1
YA BEARAC 5 2, BRI SR Bl XUy s = R o0 E AT (R4 08 T i3, 4 Fp A X sa 4 g .
I, Y DL ST A3 AR A BT A R RN e PR 2R Y (R AR

(—) it

R G2 TSSO =S J7 TS, 256 22 i 27 2 R T B 43 B 62 70 87 RUO0E 189 TR 38 ( Plumper
and Neumaver,2011 ; Quah and Crowley,2012 ; Meissner and Oomes,2016 DI A Tlzetzki et al.,2019) , X
IR BB AT, A SCEE ML AT I RS AR B e O H R . — WA 5
BRAR , BUL B G Sk , YR E R B A P AC i st o 26, (A AR il st 2. — 2%
o i 2 IR 22 22 BT R B R 1 THeA RESNT I S AT S R O B A B, B A2 i ) - A AM T
VE it =Jid ik, 0 AR %™ B i [ 5K, S R 1] TR A () 5 T3 e Bl 2 10 ke 0 5 T B 180 43
R BN ) TR A T ORFEAR I AR, TSR R K RRBREE , S RA R A LRI E R
PRI BE B A ORsr, B B T, \RMARMESCH M. &5, ASCE s kit
BRI,

By = ¢y + ¢ TRADE + ¢,TC + c;INFLATION + ¢, M2 + pu; + &, (5)

Horpr, B, AR (4) B9 A R T 4% T0 S RO FE B2 JR 8, SR AR 3l Il A i 7 248 3, 7E A B R Ry
AR R, Z BT IniZAs &, 2 K — 8 i3y e et 1, JF H AR AR R A 2
R AR, BT AR EOE 7 — B W R E KR E 4B E 3 iR R R T A9 1
iR e Ty BB, i FORTEBIAEAS [ K, ¢ FRORAENY R AR VLI B AN, &, 1y BEPLE

O B E—-TWREERRENEER, oy T AT B0 kR A R A [T, 3 BRSO & A E 2 E R e
R RURER T B ERICRE T B4R B SRR ARSI, BHREES AR — B
£ 2% E R A /N AR AR B R AT AT Y, BRI SOR HA R Ak o [ R R AR B
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ﬁ]lﬁ,ﬂ&y\ﬁﬁﬁ%ﬁo C143Cy,C5,C4 é}%Uﬂi’ QQ%E‘J%@Q %ﬁ%% Trade\ TC\[nﬂation\Mz IEILZX‘TJ\
RAEMARN A m I EE, AZEEENT R Z KR (Trade) , 7 5 M2 (TC) , 8 ik
(Inflation) , xR 72 & JEFEEE (M) , BRI TR LR S .

xS ARTHZHY AL LM WHREE

BEREE A W iR
Trade ReREE U-E5FERGEHEZEMRGEHANLEHRTLE A%

URESHAERZE S INZE T E, HERH XS I =F

s
B B 0B LES

TC e xEhy

It AEEK U ESHAENAKENE TR, SR KEERRA, W -
ERE WRAETEARDREE -

eBmERLE UTPESHAE X AHENERKEZ 20 E FEBAR

. . o IF A4 5
ERE MEE AR ST AR x

MZ

(=) Bdn 5B

HT T BRI SY  4F BERR , TR SR RE [RIAE D 2005 4F 42 2018 45 pAR BERIR . i e
BTN B AR BORIE T DL R SR (B B 5 5 S8 TR 51 5 S8 4 (L B A R U T K
[ Comtrade Bdf 7, 8 52 MK 2 Stk L Rl % 4 i 22 S B8 A ok IR T Wind B e 1R
B, IR YR BT o3 BHR A e A RS DL, o 1) B R AR 2 e i 2 S JEE A B i R JE 7, L, A
SO 25 TR ek B P B [ K, 09 5 2200 S T AE AR ) | b B T B T
YESY. i 1 e g SO Vb R SERsE e ST AR 11 AN ER . AR, O T RIBR ARG
PLP= A AN ZE ST , A SO I T 2008 431 2010 4238 3 ARG, & A48 53 A ERK 11 A
AR AT 583 AREARRE

% 6 Fisher-ADF B {74 % 3

Modified inv.

TE Inverse chi-squared Inverse normal Inverse logit .
chi-squared
v 438. 596 —-14. 838 -15.119 19. 692
(0.000) (0.000) (0. 000) (0.000)
410. 866 -1.077 -7.962 17. 945
Trade
(0.000) (0.000) (0. 000) (0.000)
c 213.521 —-4.743 -4.877 5.513
(0.000) (0.000) (0. 000) (0.000)
. 368.799 —-11.087 -11. 926 15.295
Inflation
(0.000) (0.000) (0. 000) (0.000)
» 407.523 —11.422 -13.011 18. 846
(0.000) (0.000) (0. 000) (0.000)
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% 7 Hausman # % 25 &

Variable FE RE
4.70 ™ -2.147
Ttrade
(2.222) (0. 6222)
2.043 -0. 461
TC
(0.887) (0.2384)
. -0.059 ™ -0.566 "
Inflation
(0.0161) (0.0125)
M, 0. 843 0.672
(0.359) (0.336)
—0.716** 0.103
Constant
(0.248) (0.117)
N 546 546
R* 0. 0597 /
R 51 51

Hausman 7> %

29.72(0. 000)

E: ™ p<0.0l,"p<0.05, " p<0.1,

RSO REE B AR B F AR MR RE 4T Fisher-ADF FAAIARAGSS, S5 LR 6, P I/

T 5% R4 )5, FT UL Y (Trade [ TC [inflation M, #RA4-F-E3 51 , AT LA ELHegEA 870 [l ),

HT T S A DAy A 1 R ] 2% v 1 e A AR, A S B AL AT Hausman #6560 DLAf &2 R F
[0 2 R A 3 B N S N R A 3R 7 B B A R S, T AR B Y B Hausman £ 30 58 1F & 0
29. 72 FEFEMEAEH 0. 000, /NT 5% 28 R, BN IZ X F kA Bl 7 [ 5 SN R AT 40 #T

(=) SLUREHR

TR B oA 45 R WA 8 o AL, Trade [TC M, X N R SAN KW 2 25 O 1E, Inflation
X A BT A RN AR S A 2 0 B, 3 S P SEA— B, B RN [ H G5 R i R B B B, B2 2 R
3 X N B T 58 T A RN Y R W B, R a3 ) e B 2 s 4 3 e Rl ik R e S 22 S 2, i BRI Mk
ZEPERR I . P, B R 95 M, B 20 B R —a — " ek E R
Ao KESEH E N AR R FREE KRS TR T, RHCE F0h B 8, 32 5 A R e — i

— I E R

&8 [ RN WA E AR
BREE ENEES7 ARk T P> il
Trade 4.700 2.222 2.11 0. 035
TC 2,043 0. 887 2.30 0.022
Inflation -0.059"" 0.016 -3.69 0. 000
M, 0.843* 0. 359 2.34 0.019
Cons -7.16™ 0. 248 -2.88 0. 004
R’ 0. 0597
F 1 7. 80(0.000)

F: T p<0.01,
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(7)) A A B

N T A TR AR A 56, AR SORS SEE— v A5y w18 6% T3 AR P9 22 T4 i L vk B B di
[EIRE IR AT TR I R 2] 458 5 Bk Sk — 45— 2. 2008 AFEPra el m,
B — e BT R, N BT A 2 RN, T i T Do B A R AR T, JE R IR
AR FE . S AR B A DX, A E N R T TR RS, SRR A RN AR R R RS (H AR AR R
Hh S AN S G AR 9 T B B T, PR TR R DIZEBS Oy T2 A 4

[ 21, AR ST iy 3k RS B AT TR (5 ) By [ RO L T AR [T, A9 B B 5 SR N8 9, 5 Sk —
BRI, T Ty N I N R T 5E T AR iy o 12 B2 R PR 2R, L B 2 s e DU S A R e 3 e i
2250 L, G K2 S P 45 e RO R B YRR

k9 Rk EHER

BEXE EREES 1R T P> il
Trade 3.005" 2. 462 1.23 0.022
TC 1.218" 0. 983 1.24 0.016
Inflation -0.077 0.018 -4.31 0. 000
M, 0.784™ 0. 398 1.97 0. 049
Cons -0.358 0.275 -1.30 0. 193
R? 0.053
F1{& 6. 899(0. 000)

E: ™ p<0.0l,"p<0.05, " p<0.1,

T4 i

RSO 2005 4 1 A 2 2018 4F 12 A By H FEEUE , SRATR S el 3 J7 6 56 b 7 AR T 7E
T YA B R B A AL N, i — A T T R AR P R SRS R BT, A
ROZE" — 7 — B " AR S 00 58 T AN AN T . — SR A ) B AN T kv, 7S X3 ¢
TR AN, AR BRI, R — A — " SR DL, R M RN A AR T SO R, AR 4y
DI PR N TS0, AR BB A BT R, LB s —w — 7 WA A B,
HSETTAE LGRS BN T, 72— — B W 4 [ 2R A B T A R B AR AR 14 o 2 e Ao, AR
T2 EEA IR AR R R R BB T e B — P e . ARTIAE " —if — " 4R K iy 5%
TR R B RN PR 2R, 52 5 S A N R T B8 T A8 I (2 M e R, L B2 5 S 4 3 A T
PR 22 S i R 22 S e SR IR e IR T B B2 T A R

5% 30k

PRASES (2008): (R WAL 34+ P35 5 AR R ML) (G S A5 EE) 284 1.

T O Tr BRI A (2018 ). (A — B KRR 2R AR T “ RUBS” o) , ( ERn&maTor) , 5 10 3,

J7 i BRRR B (2009 ) {EE T G-PPP BTRYA N BT DO SUTHE " A , (BB AT HURETTBTS) 55 4 1.

R (2018) (T I E HTH SEMH MRANRED? —F| ASNEHIBKERE R ) (RBEFHEFIR) B
10 8,

SR B 225 (2019) (AR T EER L SAMCHT G E N3 & R RPSHERT 5 ) (S RIFR) . 55 3 H.
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Currency Anchoring Effect and Influencing Factors of RMB in the
Belt and Road Region

CAO Lugi  GAO Yuepeng
(Faculty of Economics and Management, East China Normal University, Shanghai 200062, China)

Abstract ; The introduction and construction of the Belt and Road initiative has been promoting the internationalization
of RMB and the currency anchor effect of RMB in countries along the route. This paper selects the monthly exchange rate
data of 64 couniries along the “Belt and Road” from January 2005 to December 2018 to empirically analyzes the currency
anchor effect of the US dollar, euro, yen, pound sterling and RMB in these couniries,and finds that since the Belt and Road
initiative was proposed, the currency anchoring effect of the RMB in the countries along the route has been significantly
enhanced and the region has significantly expanded. Further empirical analysis of the influencing factors of the RMB
currency anchor effect finds that factors such as trade tightness, trade competitive advantages , differences in the development
of the financial system,and inflation differences significantly affect the RMB currency anchor effect.

Key Words: Renminbi; Belt and Road; Anchoring Effect
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Economic Policy Uncertainty ; Effects and Cross-country
Transmission Mechanism

——A Literature Review

ZHANG Liging CAI Siying
(School of Finance, Central University of Finance and Economics,Beijing 100081, China)

Abstract:In the wake of the 2008 financial crisis, government around the world started using policy intervention
frequently,, which give rise to the extensive discussion among academic and practice society about Economic Policy
Unecertainty ( EPU ). Globalization and rapid development of the information technology coniributes to the quick
transmission of one country’s political and economic shock to the world. Therefore, this paper systematically reviews the
literature on the concept and measurement of EPU, classifies the macro and micro economic influences of EPU and
summarizes the global transmission of EPU. Finally,it analyzes the limitations of the existing literature and questions to be
further explored,in wish to make prospect of the future research directions.

Key Words: Economic Policy Uncertainty ;Macro and Micro Economic Influences ; Cross-border Transmission
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