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BE A4 A, L2005 47 A 21 H-2018 4 12 A 31 HEAHAKXE, RAART 5%
TR TR AR E R R EN T, ARLIA: ARTEY “HEBEERT”, 5K
T £ M H LTI R TR R R X RN RARE R AR T G217 5% a8k
B A S HE BT ET; 2010 FILEFERER, ARTHESHHFATIRT LI
HIE MBS, 2015 430G R E A A R TG 2 M3 K H 4w 47 5% T B S B A
HXRERSTARTERMESE LG EEZNSENE.

[R4R] Froxwgem, ART; o, CEFERE

W [ 28 5 S R 1 it A e [ <R T ST s, N B T o [ o B 5
SN GRIAS 5y (W B ST Mo ABRARAT Sl F {5 Ph (SWIFT) I8 S, B 2019 4E 3 H,
N A2 5 1 A A BRSO 4 50 N 1.89%, BB AR T, (UAT %7, Bt 2
B H T, wAh, NRMIEF T HA TR ) 22858, 2014 4£3) 2018 4[], AR
MAEHRES “—if—" LG T R, RSO R s, flintesF R, LEIE,
FOMBIr mIIG K T 242%, 35%H1 231%. AR MEIEMATHAREHERAER N, 5 2016
R —ZREEAILL, 2019 4RES—ZREEARPNE [ T A 5% ST E AU T 27.76%, Hod A
PASCAT I N R T E I3 A0 123.01%.

NRAEF A 2GR R HRUE AL, 58 A R AR B % YA 5%  Krugman (1984)
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M ZR[R] A2 5], PR 7 2 A0 < R SR o AN USSR R o S R, STl E B8 AR 5%
R G T AN P A T ] (BB AL, 2011, RXRAMLIE, 2014). 1 2018 =LA
KABRH N T HATINGE, ARG, 3ok, REE G ZE BT il
DA K % 5 A T 57 5 5 0 T R PR 55 22 PR R R T o [ R At i Y T 4 2 5 7E %4 (Topa-Serry
and Shen, 2018). FETHF T LT R N R MAIEEN:, FTHIIA R MAER M 25t A
AR, e E 5T R GHAR AT A SRR, TG XIS 25, & H AT
EIRATINGE 5 T — AT R

W& P E G e, NI BN TR GHAR 2 5%0E, HAEF M1
TR T 8 5 RS B 2 A . B SN R T A 22 R B T (R, A 24 B DRV R A
MR . AR % 2 B TARMER Frankel-Wei 844, N R MM NZE S, FIRARTER
ALK —7 — & T2 E 5 1% Ak S) 1 . Subramanian and Kessler (2013)#F 7t K A R €
BONZRIEH X FEEFI S 5T, 1IN R TS R B P B SR T0m 60%, RIVZR L (X
ELBRARTER . TEFEE (2013) SEUEHT, KIUE “—F—B% 7 InZE K, Jhuik
PR E 2 5 IR MO R . SR, XL 7 R e T, ARMS5EITK
WATRFFECA R E MR RS, B N IR IE 2 A ZBONFRHE Frankel-Wei #55/E Jy fffe Ar i
S-S E RSN H 5. Balasubramaniam et al. (2011) SRHUFA [EIH3%,  Jo I SE 0%t
NR TR, ST NRMWEET ML TlsF R, SREHREFFIE AN R Tl
WA, JRRHAE R T A TR T R TR &, TROANRE Frankel-Wei 15270 r ()4
AN ABTTAIIEE 35 Fhbe s AR MEUR, MERIEMIX, NRTEREA —ERE,
ERCEBN, ANTETTHEAE . XA INE BRI T LA, HEM T AR E 557
M TS HIFEM, BIX A2 SR Pk TH B R, 1T 52w Bk v 1 A 11 45
Ko

N T REN HER 2 E N R 2 KRR B B BRE) 1R M i B T B4R S, DL R TSR B %
Wi T H AR R & B IX V2 5 . ASClEN — % AR s)EE, BH5E 7 3 2005 4F
7 ANRMERGIFEZ SRR, NRMSE TS0 MREREER, RANR MR 15t

U ORES B TR E AR TN IR G, AR R AR TR X S, X R T A E BT TR
e, BT Ar 0 7 EBR R . B T 2 J il W AN AT A 28 B 1A B 1T (0 v 2% 1 s 5% 10 RO
BE AT FEN SR ATV 3R A2 2 (AR R A T B S T T A E PR BT AL - Frankel and Wei (1994) Fk#E
AT B T A A T AORRHE T RE A, R AT B TR O MR A N R R R, R T
BRI BZE ME N R E, DR TUAR I DGR 75 474 H e B i =2 L ek .
72005 4E 7 A 21 HICRGIE ST, ART ¥ 0TI, 2008 48 H % 2010 42 6 A, SZEbRfEHL
fIsgmd, AR IR AR T, RN BN, AR E & 7R miERE k.
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M R . FFEFT VU 70 I BB 5 W [ AR S s DA PR N R T A 0% T 4
VEFI RIS PEAR A, PRFUN R TV 3R 0] L S T 52 i A BR300 % 7 3 B2 T Rk Bh 1
ASCE TR ERVEEA, SETo “EbRUERITT M 7, IXEhE K2 HH 1 BT
A2El), BRICR “HLXPERE DT T 7, X RN DO X i B AR s £ SRR, SEBE A
R “HXPESEE LT M7, AEE X B s 7 b BAT AT L XCR ) A
RN RS %7 52 T AR ah 1k 2K 22 Bt TR 55 5 T, B45 5 v L B2 5 B D) 1) 2R 1 I 3
DX o XA BUIACER o, 2010 VERMEECEE, AR5 EZHH 16 R I H Ik
[EBEBITE, 2015 SR G SR A, AR5 SR ASE % &5 i B MBS TS 2I B 52Tt
A LZHINR . H A T ARHER) Frankel-Wei B DL KA SCHIT R F A& 1E
Frankel-Wei 8 . 55 = #8707 T Budls IOHR TR GEvH 45 2R S VYRR Rl T &A1, —
FINRANENE L 73 BURNARSEIES R o 55 AR 7 A S BRI S 1L

=\ it

Frankel and Wei (1994) #2785 M FRCEANTHOFRMERESE . EUE AR Al BT L3 i
— T I TRE , (I SEAT PR B A 11 BE 1) /AN BT B2 BrAAR R AR R 38 3, A3 LV B
ATesE, MEAFAT T IR BB 2T 1 LRSI AR, B A v 58 il
AN AR RREAR &, AT T IR ML R M B MR A&, T
Alog(x) = a + B;Alog(USD) + B,Alog(JPY) + B3Alog(DM) + B,Alog(AUD) + BsAlog(NZD)

te €y

Hrh x, USD. JPY. DM. AUD. NZD 7} HlZ&= 4152 M (Frankel 35 15 BEAE N
e AHMERTE M. oo, Hoo. EES. Woo. AniilE, Alog)&nmxtfis A
IERBOS T, By — B AAFTHIE PR BT MALE, eNiRZED.

A AE Frankel-Wei #7565 F, %H SDR 5 bR A BE M 2675, BRoG. A
Refi. Hio. 8RNI T %M, 2% 7 Kawai and Pontines (2016) i (125 [H1191%6,
B S N IR A0 X 5022 230 53 AN DU (7 5 10 1y 1 B e 2 2B Il A, S B A\ BRS TAR
R T IR R

° Kawai and Pontines (2016) B (3) HIREIHLP, + B2+ Bs + Ba+ Bs =1, HHSHE N
Alog(x) — i = a + B;(Alog(USD) — fi) + B, (Alog(EUR) — fi) + B3(Alog(GBP) — i) + B4(Alog(JPY) — i) +

e, NRMXNBRENB, =1—PB2— Bz — By — Bso FWEAHEHNATIAE FICEGIERZ RN, 1%
BRI —EANH L, FHARSTAEINE —# .



Alog(CNY) = a + y;Alog(USD) + y,Alog(EUR) + y;Alog(JPY) + v,Alog(GBP) + pu  (2)

Hr EUR. GBP. CNY 7373 &7 i 1A BEXT RRTE s 9285 . AR MITEA, p NiRZED, H
M RREAE (1o R (20 [ 3R 8y — v /T IRy N RARATAE AR M B h
Wy rhgs T HARE PR LT AR . [ R IRIG A AR, PR AR N R AR s AR
AR B FNFRAE ) Frankel-Wei #5254 45 1)

Alog(x) = a + B;Alog(USD) + B,Alog(EUR) + B3A1og(GBP) + B,Alog(JPY) + Bsfi+ & (3)
H 1 i = Alog(CNY) — [@ + B;Alog(USD) + B,Alog(EUR) + BsAlog(GBP) + B,Alog(JPY)],
AT XA (1) (2) M. pfFA NR TSR R, H AR LhrfiE A
RSN ATIA BIBEIE R HEANCRH S )E, AR T M7 & EbR A
HAPAEN . RSO (2) (3) AT/ BRI, DA ORI ZE A v A S AR IR
ICRAE,

= BIESHEREgT

2005 £ 7 H 21 H, FESLAT AT ROyEG, 2% —E 7 matirilyy . AE 3
FENIEZRGIEL, AR50, NHAE TG AR MM M T34t 7]
AetE. RIHFRATIZ L Bloomberg i FEH B g B7 i 2005 4 7 H 21 H% 2018 4F 12 H
31 HIH A SOEFREEE, 5 kB E it ie m, 3670, Koo, EBEMARMIEN®
LTI T R ER R E BT AT TR T B, FATERER TR R BGS A
FEA, BAFIR 56 DT b, Fohm 25 A0 B 9 A~y 2P 9 A 4RI 13 4
PAT e nt IR IC SR AT 2 o A B, AR 5 05 AR A SR ARSI . % 1 AT
FADRFANEG AR NIRRT, Bty b il a R shg B AR AU WARHEZE R
B, LR MFRUEZ AR I ETE R, RUDNCRAD) BB Bt

T OSCETEAMGEIHER

2Tk BfE it BME S ONI I AL {EL

H 0. 0000661 0. 0075494 -0. 0903997 0. 1631781 4740
e 0. 0000945 0.0071783 -0. 0911554 0. 1946233 4960
S 0. 0000715 0. 004897 -0. 0841104 0. 2080671 4960
EEs 0. 0001446 0. 0067638 -0. 0805184 0. 1976466 4960
H 4 0. 0001098 0. 0075302 -0. 0814199 0. 1833038 4960
B[ JE PE 0. 000239 0. 009545 0. 09377 0. 136655 4960
PREHE S 0. 000107 0. 007887 0. 08969 0. 19451 4960
ZH 0. 000134 0. 00923 0. 09075 0. 286815 4820
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HIB 0.000134 0. 008636 -0.10338 0. 195598 4880

BT 0. 000309 0. 009719 -0. 09914 0. 206161 4950
TR LGN 0. 000271 0. 009556 -0. 09061 0. 180522 4950
ik miyrim 0. 000299 0. 012083 -0. 09493 0.173013 2750
B R Rk W 0. 000155 0.010218 -0. 08704 0. 195554 4960
EZE[2 0. 000266 0.011568 -0. 08701 0.204015 4960
L 0. 000386 0. 013689 -0. 16901 0. 166486 4960
Je H . 0. 000307 0.011672 -0.0914 0. 348224 3910
SEE[ 0. 00007 0. 006956 -0. 08399 0.19102 4960
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%2 200547821 HE 2018 £ 12 B 31 BXEERETH 5L THETNERIY

X 220 TN eV o FEE HJt AR R-squared
Hh 0.925%x (0. 008) =0. 029%x*x (0. 009) 0.030%#x  (0.007) 0. 005 (0. 006) - - 0.91
B B 7 . 0.818%#k (0. 026) -0. 139%xx (0. 030) 0. 150%%k (0. 025) —0. 192%#%% (0. 020) 0.742#%% (0. 055) 0. 40
oI 28 0.971%kx  (0.014) 0. 004 (0.016) 0. 007 (0.013) 0. 009 (0.010) -0. 027 (0. 029) 0.79
Z4t 0.711%kx  (0.025) -0.212%k% (0. 028) -0.028 (0.023) -0. 007 (0.018) 0.753%%x  (0.053) 0.35
R P JRIA 0.873%%k  (0.015) 0.110%x (0. 018) 0.075%%+  (0.015) ~0. 091+ (0.012) 0.291%x (0. 033) 0.73
JEfpE 0. 842%*x (0.014) 0. 139%xx (0.016) 0. 07 Tk*x (0.013) -0. 058%x%x  (0.011) 0. 184%x% (0. 030) 0.77
EES 0. 786k (0.016) 0. 068k (0.019) 0. 054k (0.015) 0. 032k (0.012) 0. 435%%% (0. 035) 0.69
i) 0.947%%x  (0.023) -0. 367k (0. 026) -0.013 (0. 022) -0.110%+x  (0.018) 0.632%% (0. 049) 0. 45
ik oAEs] 0.986%*x  (0.018) 0.015 (0. 021) 0. 003 (0.017) 0. 003 (0.014) 0. 028 (0. 038) 0.70
EjE 0.807+%+  (0.017) 0.105%#x (0. 020) 0.098%#k  (0.016) -0. 092+ (0.013) 0.285%#x (0. 037) 0. 66
I B 0.99L%kx  (0.010) -0. 004 0.011) 0.011 (0. 009) 0. 000 (0. 007) 0.015 (0. 020) 0.89
Jea/R 0.893%%x  (0.020) 0.089%kx  (0.023) 0.074%%x  (0.019) =0.047+xx (0. 015) 0. 139%kx  (0.043) 0. 62
EAEHTIH 0.992%%x  (0.013) 0. 020 (0.015) -0. 002 (0.013) -0. 006 (0.010) -0. 039 (0. 029) 0.81
BT I 2 0.999%#k (0. 001) -0. 001 (0.001) 0. 001 (0.001) 0. 000 (0.001) 0. 002 (0. 003) 1. 00
NIESERA 1.012%#k  (0.021) -0.051%%  (0.024) 0. 026 (0. 020) 0.011 (0.016) 0.016 (0. 044) 0. 64
RER 7N 0.995%kx  (0.004) -0. 003 (0. 004) 0. 003 (0. 004) -0. 000 (0. 003) 0. 009 (0. 008) 0.98
S RA 0.983%kx  (0.018) 0.021 (0.021) 0. 022 (0.017) -0.011 (0.014) 0. 030 (0. 039) 0.70
— REHBUR? 0.858xx  (0.009) 0.066%%k  (0.011) 0.042%%x  (0.009) 0.020%%  (0.007) 0.057*%k  (0.020) 0. 88
R 0.997%kx  (0.004) 0. 007 (0. 005) -0. 006 (0. 004) 0. 001 (0. 003) 0.001 (0. 009) 0.97
Bi & 0.999%kx  (0.002) 0. 000 (0. 003) -0. 001 (0.002) -0. 000 (0. 002) -0. 000 (0. 005) 0.99
REER 1.002%%%  (0.006) -0.001 (0.007) -0. 002 (0. 006) -0. 001 (0. 005) -0. 000 (0.013) 0.95
b1 TEDA(E| 0.999%+x  (0.002) 0. 001 (0.002) 0.001 (0. 002) 0.005%%%  (0.001) -0. 006 (0. 004) 1.00
AR 0.891#kk (0. 038) -0. 306%kx (0. 042) -0.016 (0. 036) -0. 0923%% (0. 028) 0.695%% (0. 086) 0. 27



T H I 0.601%%k  (0.033) 0.589%#x  (0.037) 0.196%%k  (0.031) -0.323%kx (0. 025) 0.286%x  (0.070) 0.39
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The Co-movement of RMB and Emerging market currencies

HE Qing YU Jishuang TU Yonghong

Abstract: In the context of Renminbi (RMB) internationalization, this paper combines the two-step
regression method with the piecewise regression based on the standard Frankel-Wei framework, and
takes July 21, 2005 -- December 31, 2018 as the sample interval to explore the linkage degree and
structural changes between the RMB and currencies of emerging market countries. The study finds
that the RMB is a “regional important currency” and has strong co-movements with Southeast Asian
and American countries. Time-varying weights at the regional level suggest that the RMB's co-
movements with emerging market currencies is, for the most part, weaker than the dollar's. After the
reform of the exchange rate system in 2010, the RMB has shown positive co-movements with more
emerging market currencies. The reform of the exchange rate system in 2015 has a greater impact
on the co-movements between the RMB and the emerging markets in the Americas. Our paper has
valuable policy implications for the RMB internationalization.

Key Words: Emerging Market Currencies; RMB; Co-movement; Reform of Exchange Rate System
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