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F b Faate m B, ARSNGB XA B RERIEREE (ERE R, 2011,
— A BT R E A E T SN ES T TR AR T =R A S H B R 2 18
A (Krugman PR, 2009). fENR T ELRERE S, RS 1 EZHGEZ DART
YETHOY . ORI TR, #0 B S X R N R M SN AE#AT S AEXHITER E 2K
BB RE T, WRAERRIIHE T N R T8 %5 [ (R BT T, S 4 0 SR E K 58 e A
AV FRIHE AN 5t RS o 10 A R T FEl eb tH B AR KRR JEE L AE T N R T B A5 I B T A )
E . NRMRE LN “— —B 7 i@ E K05 M ? infrasfg NRmAE “—if
i IR S B AL ? A SO T X B S I HE R, T RL TN R E AL E
PR I T AE o

B A A BRI TR T SR A E R B X BRI, K& SO E R S —
PRACRE FE RN W28 5 PR 3R A (R 1k A A B2 1 A b i 2 G BB M R BEAT 1518 o 0 T B2 i iy s
UEBE 46 Frankle(1992)£E X H T 5t 2 T LR IHE o 5 AL ST 12 5 i 74 B X
IRV EE WIS R Hk . B i B AR R AE XA B2 B (R L AT(E — T 558 11 (Ogawa &
Shimizu, 2006; Click, 2009). AR C oy 5 o EATH UIER I E K1 “ Rtk b7, #3t—
BRI R R (B 2R, AL, 2017) . ST r B SR B2 AR K 7 14
Fafd e IS RE, £ “—alf —#” L SDR A1y BB S A A 3% N R B2 s i A FH B ]
A7, ATRASCA N BT B R SR R CT A, 20170 AN AR TS SDR 5 A
ARaE AR TE CT 81°F48, 2015), SDR fft " H HAR BT i SEAG 2 AT+ B AN (i it
FFOIRE, T —EERRS S LB Z M, (5% SDR S 1 60 h Al ge AT 5 — 1
TEMEAIS . Mg « il —H 7 BHER, MR 1 [ A b2 R SR AR
M), MHEREN R T E LA RS, SUfi. 57 5 A 2 22 5o R [ iy
M (MRS, 2016). BT TR A 70 A R A2 7 B2 T AR AR B G ME ) LA E
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S o0, MaUE SH e AR TR OFEMBEE R, 2009). HESH 0. 5%k
A A HEE R LM T —MBAA RN AR T (Henning, 2012). B ¥ 5 F1 0k
(2013) KIA 21 HebX cae NRMAEA D EZM TR MATER. »TE (2015) £
RN R T A X 38 P 5% A T B 2 ), 383 SIAIE A b 300 P A RS T AN B T [X 35
PR, ERTRES BT E X UL R T 53670 “ IR IR 15 MARZ2HE
1o SR 3 WY 36 TOAK AR 2 7R T I I K e o 1R 4 (MceKinnon, 2000; McKinnon &
Schnabl,2004). FKHLIAE (2017) WHFNAZTEEEAL. R AR AR EFRG LKL ETTH
MAER O N R “Hite 7 Qs & E. Z2H0%E %R RA SRR E PR M. SDR LA
FoR i K 0 TiAE N2 ofit & B T 4k R (Frankel, 2009; Bergsten, 2011, %), M3
TEIX L TyBEIX Sk X T AR R BT T I BRAL IR g e 2250k, N R T [ B A R R B
MHiTER .
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Hrp, chf=hi 1£RE, usd=3%£7JT, eur=RkJG, jpy=HJG, gbp=9t8%, cny= AR, u=i%
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Horr, 43 AR B I R 2 5 B A BEAH ORI AL &, el (1) R EH E
RSG5  GDP fIELEE., (2) v [E Ak s IR S5 o5 GDP RILEE . (3D wp[E DB G =2 o i
) GDP. (4) HEM X fifishE S GDP WEthE. (5) FEMFE LIRS KR,
e e P o LA B — T T T e B AT A A 25 8, 53— 773 1 U R D3 6 R 2K
FERRE T AR, 7 AR L R F R N RV R0, AT PRI Fe 4t SR A S
e

FERAF, B (1) ~ (5) Hysfe B NRMAES, i r e 3E E W 82 e i

T30 AR T VI 2 R S T X< — I [X el [ 2 it X B8 TV 3 AR s . Herpr, (D
~ (3) REPEEFHEE, (1) ~ Q) 2HFRPZHhERESE S 05 5, (3) R E K
B fAk GDP, A8 % = ANHCHE 5 B AR i v [ S % A1 28 51 AR A B R T Ry — e —
AR AT (4D ~ (5) AERKRIE E W5 MAATEUR, X R E e
B A B v [ 3 e < R T BB TS T B e — B 2 M B T P AT S I

BIEEESENE R by Il
£1 PENEREFEE—R

T N SR

. MO IRSS | R MRS | BLBT P e | B sy »ow K %
/GDP (%) /GDP (%) I GDP(T12) | &/GDP (%) (%)

2005 | 34.51238088 28.37804 32.5 151.0858 16.74165
2006 | 37.17507234 28.44386 42.4 157.4945 22.11612
2007 | 35.94830618 26.71644 48.3 149.2946 16.73553
2008 | 32.02416626 24.9333 65.4 148.7147 17.77811
2009 | 24.35818968 20.14878 81.8 174.8087 28.42328
2010 | 26.26741407 22.62189 84.4 175.7381 18.94831
2011 | 26.49432272 24.10551 95.9 174.0425 17.32297
2012 | 25.40819583 22.69966 106 180.2753 14.39165
2013 | 24.50498149 22.06025 117 185.8942 13.5889




2014 24.0800150 21.57191 126 190.7491 11.01194

2015 21.9732222 18.48914 159 202.057 13.3431

2016 19.64406692 17.41532 161 208.3067 11.33312
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O ALRARE-ENNFFAHFLREHTERALMEERSE, TXFRANEATFLEEEEL
@ : BETWNWNERERFEEEEAFEARAEFEAREMEER,
® : BTHNNETEFEETEHEAERL,
() EYIFSRERE-REYT
TR BN A VA2 0 AR A B S AR AR B I DR SRS AR S AR AE BEAT 1038 221 10 ) e AT 7 4%
FEAS T AN J7 R IR e e 326 5 A 7 FO 1] D5 7 10 S0 AR AR R 23 D9 A TR A DT R B A 14
AHAT AR 1, 75 500 B TFREA T 2505 (R, AT LR 5 R AL Pk

LA A
=\ SCIEREEGRFT
MR R, AERHERBREAT S — “Biu 2 ooil” MR rEe 2 e, rf gt

Hm iR i~ &,
R3 MALCEREERENZIHER

A S P2 i /ME ICON: MEAE
H FE[X ] 2005/8-2008/7
2 E K 17 -0.0007978 | 0.0342083 | -0.1364898 | 0.1799093 | N=1,872

AR -0.0028602 | 0.033979 -0.0952541 0.0638405 N=1,872
KT 0.0023577 0.0335249 -0.0935362 | 0.0704623 N=1,872
KK IT -0.0047194 | 0.0405116 -0.128383 0.0651354 N=1,872
H 7t 0.0013326 0.040742 -0.1169266 0.0715427 N=1,872
P -0.0005539 | 0.0300932 -0.0879083 0.0648344 N=1,872

H JE X d] 2010/7-2017/10
IR EZE TR | 0.0051796 0.0852927 -0.1856227 | 5.005514 N=4,564

YNEHE 0.0004233 0.0351361 -0.1072813 | 0.0642666 | N=4,576
FETT 0.0007266 | 0.036129 -0.1022897 | 0.0641568 | N=4,576
BTG 0.0013241 | 0.0481642 | -0.1394073 | 0.1066581 | N=4,576
Ht 0.0031155 | 0.0409659 | -0.1201152 | 0.0971445 | N=4,576
B 0.0016992 | 0.032813 -0.0770381 | 0.1347161 | N=4,576

HEJE X 8] 2005-2016
W E KR M | 0.0320055 0.2021694 -0.217483 4793177 N=754
AT -0.0142218 | 0.0932963 -0.1600219 | 0.1338164 N=840




e 0.0040841 0.0921164 -0.1736112 | 0.1428076 N=840
KK T 0.0137151 0.0803785 -0.1124932 | 0.1905512 N=840
H ot 0.0045452 0.1219567 -0.2174789 | 0.2135544 N=840
e 0.029464 0.0723959 -0.0994002 | 0.1509686 N=840

HAERIR: EIRETESALE IFS 548 & LUK FRATH WDI 2045 &

3 RRKRICERRN N, WMEEE, SERETHENLET 2005 4 8 H £ 2008 4 7
HHEERFE] XA E, SDR B8 M7, BR 13885, ARM. £, BRoo. HIoliCEEs)E
FERIRIR T BORE 6 DX AT RKIBEEEE, MfahLE /R 2010 4 7 H 3] 2017 4 10 A
LEZR B ML H Je. SBFHILZRBEY R, MART. Eu. BOTHE RS IR D .
TS A I B AR R A B e R Ry ISR S bR 2 ok, 4Bk
LT ENLATE ) SDR #5118 M RV shbr i 2 A AN IR, W4 B S R 28 5l (R b
HEZAAEOR, St T SDR ¥ MR EME LA —itr — B "W 2 R Bt ML A5 2 SDR
TRk

(—) AEREEASRARTEIAI T

1E A FERBhENE T, ASCGERELT 2005.8-2008.7 LA 2010.7-2017.11 3K BN (] B, 8

T NR TS ETTlE 2 AT ERI B ARSI AT SHIER G . 4300 2005.8-2008.7 )

B 1) B SR B 24 AN H VRS S T, 78 2010.7-2017.11 (RIS TE BESE 36 AN A I3 11,
F 4 2005/8-2008/7 XiaEFHNEBARTLER

H A EDAX (8] Sthgl | il MR | R | hRER | M i e
2005/8-2007/7 0.242%* -0.308 0.102 -0.0678 1.272%** | 0.209 0.101
2005/9-2007/8 0.458** -0.626 0.702* 0.236 0.182 1.108** 0.495
2005/10-2007/9 0.405%* -0.658 0.569* 0.18 0.138 1.074** 0.459
2005/11-2007/10 0.514** -0.204 0.839** 0.199 0.277 1.178%* 0.487
2005/12-2007/11 0.569*** | 0.255 0.782%* 0.411 0.336 1.044** 0.513
2006/1-2007/12 0.501** 0.129 0.829%* 0.555 0.927 0.0421 0.423
2006/2-2008/1 0.507*** | -0.235 0.435 0.925%* 1.507*** | 0.00386 0.169
2006/3-2008/2 0.185 -0.684 -0.00962 0.804%** | 0.158 0.0984 0.103
2006/4-2008/3 0.127 -0.736 -0.143 0.925*** | (0.149 -0.121 -0.0136
2006/5-2008/4 0.294* -0.590 0.190 0.892%%* | (,958%* -0.0895 -0.0310
2006/6-2008/5 0.315* -0.544 0.194 0.936*** | 0.960* -0.0454 -0.0184




2006/7-2008/6 0.117 -0.446 0.304 0.463* | 0.926** | -0.717* | -0.0955
2006/8-2008/7 0.185 -0.0197 | 0.400 0.0694 | 1.276%** | -0.461 -0.0539
ERE: 5 RR tE: #xx p<0.01, *x p<0.05, * p0. 1. ELEFPEME—#, THHEA,
&5 2010/7-2017/11 RiEpRERARMEVALR
IREIH B Ak 1 WIELE | RE FAREK | B (Rl
2010/7-2013/6 0.263 -0.0247 | -0.205 1.163 0.751%* | -0.381 -0.0388
2010/8-2013/7 0.301 0.00189 | -0.164 1.162 0.856** | -0.313 -0.0236
2010/9-2013/8 0.461 0.0157 -0.118 1.498 0.949%** | .0.219 0.161
—

2012/7-2015/6 0.374 0.321 4.220%** | -0.376 0.541 -1.263%** | -0.0765
2012/8-2015/7 0.349 0.374 4.105%** | -0.356 0.447 -1.249%** | 0.0921
2012/9-2015/8 0.359 0.365 4.142%** | .0.283 0.378 -1.270%** | -0.0775
2012/10-2015/9 | 0.216%* | 1.971%** | 0.866* 0.374%** | -0.805%** | 0.186 0.00766
2012/11-2015/10 | 0.205%* | 1.683*** | 0.921* 0.321%%* | -0.725%** | 0.145 0.0182
2012/12-2015/11 | 0.197* 1.694%** | 0.924* 0.302%%% | -0.772%** | 0.169 0.0126
2013/1-2015/12 | 0.214%* | 1817*** | 0.955%% | 0.278%* | -0.709%** | 0.203 -0.00204
2013/2-2016/1 0.225%% | 1.796%** | 1.166** | 0.293%** | -0.798%** | 0.202 -0.0219
2013/3-2016/2 0.217%% | 1.884%¥* | 1.231%* | 0.238** | -0.833%** | 0.202 -0.0374
2013/4-2016/3 0.273%%% | 2101%*% | 1.102%* | 0.281%** | -0.596*** | 0.194 0.0184
2013/5-2016/4 0.310%%* | 2,142%** | 1.204%% | 0.338*%* | -0.545%%*% | (.232% 0.00305
2013/6-2016/5 0.299%*% | 2111%%% | 1.159%% | 0.331%** | -0.548%** | (.232% -0.00149
2013/7-2016/6 0.280%** | 1.951%** | 0.971%* | 0.374%** | -0.538%** | 0.230* 0.0172
2013/8-2016/7 0.306%** | 2.017%%* | 1.044%* | 0.390%** | -0.540%** | 0.273%* | 0.0261
2013/9-2016/8 0.311%%% | 2,016%** | 1.046%* | 0.392%%* | -0.537*%* | 0.278%* | 0.0363
2013/10-2016/9 | 0.318*** | 1.983*** | 1.044%* | 0.418%** | -0.537*** | 0.302%** | 0.0388
2013/11-2016/10 | 0.329%** | 2,023*** | 1.106** | 0.387*** | -0.505%** | 0.308*** | 0.0421
2013/12-2016/11 | 0.272%%* | 1.865%** | 0.888* 0.379%*% | -0.573%%* | 0.268*** | 0.0401
2014/1-2016/12 | 0.411%%% | 1.618%%* | 0.934%* | 0.425%%* | -0.305%** | 0.313*** | 0.347**
2014/2-2017/1 0.383%** | 1.573%%x | 0.913%% | 0.419%%% | -0.373%%* | 0.285%%* | 0.328%*
2014/3-2017/2 0.375%%% | 1.584%% | 0.892%% | 0.417+** | -0.336%** | 0.262%** | 0.301%*
2014/4-2017/3 0.390%** | 1.557%** | 0.916%* | 0.429%¥* | -0.338%** | 0.270%** | 0.335%*
2014/5-2017/4 0.396%** | 1.558%** | 0.908%* | 0.433%¥* | -0.340%** | 0.296%** | 0.343%*
2014/6-2017/5 0.394%% | 1.556%*% | 0.912%% | 0.430%** | -0.343%%x | 0.293%%* | .339%*
2014/7-2017/6 0.396%** | 1.460%** | 0.900%* | 0.419%¥* | -0.250%* | 0.273%** | 0.341%*




2014/8-2017/7 0.390*** | 1.421%** | 0.844** 0.417%*%* | -0.234%* 0.271%** | 0.349**

2014/9-2017/8 0.382*%** | 1.393*** | 0.817* 0.395*%** | -0.205* 0.263*** | 0.342%*

2014/10-2017/9 0.400%** | 1.227*** | 0.836** 0.391*** | 0.0260 0.262*** | 0.311**

2014/11-2017/10 | 0.396%** | 1.185%** | 0.792%* 0.388*** | 0.0794 0.278*** | 0.295%*

2014/12-2017/11 | 0.398%** | 1.192%** | 0.799%* | 0.388%** | 0.0820 0.279%*% | 0.292%*
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2005-2013 -3.324%%* 1.165%* 1.554%%* 0.249 -0.224 0.0499**
2006-2014 -3.127%* 0.993* 1.489%%* 0.223 -0.269 0.0526**
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2008-2016 0.590 0.164 0.547%* 0.0132 -0.107 -0.0131
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2008-2016 1.435 0.108 0.658** 0.0178 -0.137 -0.0562
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2008-2016 -1.356* -0.127 1.130%%* 0.101 -0.423 0.0149**
AR B RKTT Hoc HB LTI 4
2005-2013 1.571 5.870* 5.283%%* 1.219 -0.509 -0.0216**
2006-2014 0.868 5.832* 5.362%%* 1.192 -0.784 -0.0194*
2007-2015 -9.637 1.956 2.440* 0.573 -0.612 0.0112
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2007-2015 -0.729 2.015%* 1.595%** 0.395* -0.473 -0.0974**
2008-2016 0.881 0.310 0.588%** 0.0315 -0.276 -0.0384

E: RRALEARETARTLEXEE (D (5)

H1 b3 7, ££ 2005-2013 £E. 2006-2014 £ Be[plH P AE & E S AR MR EKHLT,
5 RSS 5 GDP ELE A VR & 5 k9% 5 GDP HLE 5 IR T A A8 e il R L AR
SEI . RIIAT LI g 0 R G S s R % E SR T . MikEEEH 05 GDP
H R, 1E 20072015 4F. 2008-2016 FHIEIHXIE], LRI ARG &5 N R I2E
Fe AR (AN T3, T LAKTIG 22 0T S K GDP 5 A\ B (K32 e i I AR . 8, — T
R AE T (GDP) REAEFESRARBHEERR, H—HHHus, 1
IRV A G EANT R R, s B S AU, @RS b SOE, TESCRdE
RHE DRI AR AR () GDP KA R T “—ir — 8”7 IR X RS IR AR .
FIA MR ) OB AR B 7 GDP () Ll S AT AR R U A KR 5 AR
AT [ VA 22 MR, 7Eh [E GDP A S R 5 R, 44K 1, 759 H GDP
YA PR AR 5N, SRR b R A B8 TR L R T AR 2 [ A 2 25 47 T R A
B4 1 K 5516 -

MEER I DA S5 R, S N B X I ) = 28 [ 2 AR 0 TR 3 v, 0 B AR 38
KAERE NI “Rarbsl” Jribis i E A, 0451 5t i A\ R M4l B2 sz 2
BRER, dEmiE At s L GDP [ AR T “Raves” AR e . AaddvEdr i,
Iy XIS 4 IR T BE (2005-2016) R MG AR AR R RIAE DL R 1 =SB WA TR ZA A



R X st (o A7 2 . Horp, ZFFMBN R BN R, HAKBRRRZ, Rt E
PRI 85 . FF 8 SF RSN AT DYIAL 0y 7 S BN & ) R Sl A s i s — 1 5 AR
T2 AR Z AR 3 I 22 e TR RS e PR AGH 0 [ A 45 SR TG 10 2 1350 2 W 35 1 b 35 B A s ) —
Bk, Ut BIASCAS SRS R R AR AR 1

MR 7 R RHER X BRI o 2K R PR (] U1 45 SR AR B o [ A 50 A1 15 R 1)
NRMAEZM X EE R, 2O s AR S A S . — DR 5P EAT
AN AN H S5 ) (R 225 1A g/ 5 v [ R S8 4, — ST AT A SRS 2 4 B Tl AR T A
MR SEF A Z S . EANRMIHMET ST, RIEHETEN R T AT BUE A58 4+ 8 e BT
AR HE AR (R OREFSE 4 770 [IAS IR BN S Bt ] 13X — e AREEZ GaD *f
56 [ AR T 3 AR AR, SRS T AR T EL T 249K o BRARRT o [ Rt VRO, (HANCH
FETHAIZIRN R T ELE o X IRAA USRI 22 EAR, AE 7 (B IR I Skt
AT BB B (2005-2013 46D, FR [ ) S0 i Han B DR B4R SO0 A4 3 K50
T ANRMAE AL 2 20 BA 82500, M Ja B AW S, X85 iz 5 i 148
BRRBBEIMLELE [, HERILRIEZT )7 H A& GDP. # i O J7 R .
A g R N B T [ B F) 2 2 PR 3o IR A% ) R A 1 v [ ) H 1 — ELARUAR K i A
B MZ AR M EAR . WRKE AR IREIRS G, T AB#uR & 7
IRl S5 8 A AN REAS RS IR 56 . 2005 RV S0 B BRI AR FE [l 9 R B GDP. o [ ) ik
H AR N R M6 M2 M S E R, ) ML 5 GDP DU I K R 5
Wi AN B = -

ZEG AR DR & X A S5 R, GDP KRR N R il — B X% 0 0%
ol B L AR B, HEHS DO N RS SON S i 21 1 SO BRI HESD, (EARREAE
XA S AL ) R, X PR B HUIX A5 S AT R (B SIS IX 2K
SR il 52 2 PR X3, 3K — O R T B T 1) 6 2 AR ORI R, N BRATT AR IR T [
PRALE R At 7 EE R . BT AAT I AR R AR A R A v B 2 A e 8S , ANFELB
TG REIIMERTE, EERELTERITERT, B s mEsE, fREF5Rm
TAEIRSE L, MR KE TR, xb—E 62 M i E P A % BRI

N, EBMARGLARE



B, STy E S BT, SARA SR R % A B K2 G R .
[E] 7 I AR G 25 R B T B T S IR . (RAF AR M I 22 R ) BLSBRAL N TRAE “ 7 —
HE” U E S BT AL, PASE 5 N E [ R AN G R A BT (£ 5T A ) B R
R, 525 B Ja I B2 0 B S 07 RO o I e R B it ANR T “ Babk i S il A
SE, ARafE PRI MBCGRA M AT 2 T NRMSEEL “ XA BT

Ho, NRMEEGI SR L “ 7 Ss s f B T AR M5 Mk A 42 7t
REFR SRR TTHH A XIAE G “SeTulX ” (i “tik” HMECLERAE, JCH P ARAIILAR X . B
T AR WCRHERE, NIRRT Y [ SO X i 2 IR SO B s, N R AR A Y
AR AASRAT T EE A B TS WAL, 78 2 g T3 DXCRE N T PO 2 32 BIX 28 [ X S IR
SRTT B A (0 o B R E KRR, “RKTTEN” BREE
A CEAIF

wJa, ZRE T “87 BESHREERAZZNEN. 2005-2016 FHr BERsIRH

SERRW], BEETREN T A Ja HERS LA R R BR S 5 (R3PSO @B 2, A8 “ Al — 387 U
LR Z MR s K 3R 77 1, B0k et VR 17 5 IR 55 1) [ 9 T I A . N IR
M« — %7 W E S« DM 2 A 2k [ SR R B A4 2R 42T T
FE TR N B T 3 A B 2l B SRS IR (7R B0 [ 6 25 R ) P 280 AR Mg — i — %7
W2 X SR A HEFF AT LAy i > SR ERAA> A< R > rp R B> R > PE B AE, 7R
A B 5T R ETT NYEFF R R, N B i — i 2k DXt b 132 52 04 75 22
BB RS PRI, FE, PEEACAE XIS E X 2 SRR

AHIFCH T2 BVFZ i R BARR IR L), AR 2R BHTR
B, R A L [E K BME s B T MR (bloc) (BB VT2 78 e A F R, 1% L6 n) AR 7R
BRI DIRNKIE TR AT 58

S & ik
1] ek, HAAM. HHITHHLEBFES5E L - ARAXITANGFERI]. BHERZHFiTE,

2011 (1) : 141-154.

[2] 423, E3. ARP P EEBAEFLAMGTIENATI]. BREZHF, 2016(5):30-34.

B8] &/, MK AEHOHDREAAAARTERLEAZ[I]. £ak5T%, 2014(8) :47-63.

(4] Mm%, AW, FHLEMNATRFREABRERZXNAFT B FRALHI]. #FEF,
2004 (7) : 24-28.

[56] E#H. BEAAsh-FHENFOXIATMERRCERZG T HAI]. BIiReaFR, 2016,



345(1) : 69-82.

[6] T&I-F, @B, Fii. MAARTE SDRICEL S AR EREAEGERE]. BREKRFL,
2015, 339(12):3-10.

(7] TE&EAX £ “—F—387 ZRFFRARDERLRA D [J]. FEEE, 2017(8):85-85.

8] ##%, M&F. AT GPPP BAMARPREM “HFH" #wJ]. RELFHREFHRL,
2009 (4) :57-69.

(9] SpmeoA. AR PILE R R R4 2 KAWL F V], B2, 2017(2) :44-45.

[10] #&R%, EI4h. “—f—%" AT ARTERLYHEZGRIEPAT[J]. BFRLaHARL,
2016, 346(2) :75-83.

(M1, Horm. ARG HHETEFRGEFETII]. 285K, 2016(3):31-41.

[12] #RE, FZE. FTAKRPIFAFARTERML “RHH7 iz PrhoirJ]l. 2FHFR,
2017 (1).

[13] k4L, 3H-F, Kk, ARPENTERR “HFP7 9EFHFRU]. TEX T,
2017 (9) :9-15.

[14] Bergsten C F. Why the world needs three global currencies[J]. Financial Times, 2011, 15.

[15] Click R W. The ASEAN dollar standard in the post-crisis era: A reconsideration[J]. Journal of Asian
Economics, 2009, 20(3): 269-279.

[16] Frankel J A. What’s in and out in global money[J]. Finance & Development, 2009, 46(3): 13-17.

[17] Frankel J A, Wei S J. Yen bloc or dollar bloc? Exchange rate policies of the East Asian economies[M].
University of Chicago Press, 1994: 295-333.

[18] Frankel J A. Is Japan creating a yen bloc in East Asia and the Pacific?[R]. National Bureau of Economic
Research, 1992.

[19] Henning C R. Choice and coercion in East Asian exchange rate regimes[J]. 2012.

[20] Kawai M, Pontines V. Is there really a renminbi bloc in Asia?: A modified Frankel-Wei approach[J].
Journal of International Money and Finance, 2016

[21] Krugman P R. The International Role of the Dollar: Theory and Prospect[J]. Exchange Rate Theory &
Practice, 2009, 133.

[22] McKinnon R 1. The East Asian Dollar Standard[J]. China Economic Review, 2004, 15(3): 325-330.

[23] McKinnon R, Schnabl G. The East Asian dollar standard, fear of floating, and original sin[J]. Review of
Development Economics, 2004, 8(3): 331-360.

[24] Ogawa E, Shimizu J. Progress toward a common currency basket system in East Asia[J]. RIETI Discussion
Papers Series, 2007.

[25] Subramanian A, Kessler M. The Renminbi Bloc is Here: Asia Down, Rest of the World to Go? 1[J]. Journal
of Globalization and Development, 2013, 4(1):

[26] Worswick G D N. The money supply and the exchange rate[J]. Oxford Economic Papers, 1981, 33: 9-22.



Analysis on the “Hidden Anchor” of RMB Referenced by Bloc of Countries along
the “Belt and Road”

Abstract: In addition to those countries who declare their currency pegging on the
currency anchor (de nominal anchor), for those countries who de facto peg their
currencies on the currency basket without the declaration it requires the methodology
to fathom the “hidden anchor”. Based on the approaches of Frankel-Wei (1994) and
Xuebing Chen (2016) to calibrate currency reference behavior, we revise their
estimations via the discrepancy between short and long exchange rates volatilities. The
findings go as follows concerning RMB “hidden anchor” ranking series (from high to
low pegging): Middle Asia > the Commonwealth of the Independent States (CIS) >
Southeast Asia plus Mongolia > Mid-East Europe > South Asia > West Asia and North
Africa. After RMB exchange rate reform and promotion of “Belt and Road” initiatives,
CIS and Middle Asia are two blocs with highest weight of reference on RMB during
weak-dollar periods. Whereas South Asia, West Asia and North Africa are the areas
with relatively low weight of reference on RMB. Since the references and exchange
rate determinants vary in time frequency, therefore it is best to combine short and long
term together in the analysis. The economic geography like the “gravity model” can’t
fully explain this reference weight of currency pegging basket.

Key Words: Blocs of Currency along the “Belt and Road”, Hidden Anchor, Reference Basket,

RMB Internationalization
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