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BSETUEPRARGLE, Tt RoaRANNEE S HRLER O ST, P E o PLASEE ious. Al

FRREELIRT AR, CRRATFRATE AR, AR OIS B, 1%
Hhg [ ) 22 KT A B T SR U o ) AR B (AR RS s AR SO PR 2 A8 5 ) I3

B R, MO TR T, 82 A O B0, AN, iR ST
B, S R e 7 SR TR B

(=) R SRR TR 47

S AR S, URHE ST T B T S BT Bk 2 A R 5
RNy 3T 47 A IS B A . AT, TR 5 AT B R B AN i,
G BN ANCIT AN 15 0 BRI TAE, JF FIE TR R SR Gt . R
M AR AR iR . ASCAR I Sakata A1 Take (2013) H AV V@ IR FE, Kb [E B 5 13k
TR 5 0 R SNCE R, I 7 kT3 R PR 5 A

| czdolcl,  feddolcl,

(zhouclt waicl, j
t
I AR 2B B (100 R, % 1O m s =

FvGT . ASigprEsRL 4D B
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2 2 2
G =0y +7bj(7,-,t71 +KJ.AS“7l

£y -y
Joop Ot :AIOt+BAIt, By ) b, b, L O S ST
MICRE TR R, 2SR SN CREANRBITIT K. BFANCE#ER K. FEMK L
FME T MR SIEFREAM AT T (zhoucl. waicl. czdolcl } feddolch) . A SCIES1E
7 2607 R Pt OISR IRk A an ] 52 3k B AR [ LS AME R 75 5 R, Ao b AR [ B
EE) b ez m DRSS S TV NN T 6 <P Rz <873 22 it} 2L B TR By o8 e sk B e MDA S TPt
So0F A Y R P 7 A — S PR

(Z) pELCEDBEHRNHTIELER

RYE AIC. HQIC LA SBIC “FHEN, ASCik#E AR w3 s BV NE R G —Fr, LK
5 TS BRI SR 5 — B o3 BIE T SRR AR B s fE DU NS E R 5 78, BT j=1,2
I i=1. AR TFER (100, (11, ATLAARMETHAE R, w03k 3 fim. [lAJE X T2 74
4T ARCH-LM 555, KILAFIAEAE ARCH 2405, 15 MGARCH-VCC #5815 58 A2 & B
Fe MR () FRRMRXTHh SEIL 3 L 3L FUE AN (I TR, B (10D IR1 U4
A () FoR X SEAN[RIVATE AR R (RO RF FORSE Y, VAR V4038 = s 73 28 5 46t 10 HUAH
A (100 A1 (11 REEIELE R,

% 2 ST AR O Sk B AR R AR B8 S AR SR

(11)

BE T T EIRE
B (a) B (b) B (b)
- ARMICE ETLRR ARMICE il ARMICE  EITiLEEZ)
B H)(dls) Fli(dlre) B H)(dls) ZH(dIre) A5 7f)(dls) (dIre)
Hh ] ST -0.00129%*
io (0.00036)
e ML -0.00146
ious (0.00180)
F 2 -0.00021%+  -0.00059*+ -0.00023+*  -0.00029
diuc (0.00009) (0.00030) (0.00011)  (0.00029)
Hh ] S bR 0.00050% 0.00080+ 0 .68712+xx 0.35736%*
Al (0.00029) (0.00044) (0.17858) (0.15741)
1t e =0 -0.00339 0.02668 -0.01027 0.03545
mm2 (0.00621) (0.02565) (0.00723)  (0.02228)
JATAT K D KT -0.00113+ -0.86059%* -0.74426%*
zhoucl (0.00067) (0.42042) (0.29498)
AME R R H Sk T -0.00204+* 0.38727 0.62832+
waicl (0.00093) (0.28933) (0.34932)
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2 FEIM K Ok T3 -0.00336 042414 -0.36108

czdolcl (0.00227) (0.52728) (0.48813)
LB T LT 0.000818 -0.41245 0.70103#**
feddolcl (0.00188) (0.29942) (0.26663)

E: BTE A& Statals. 0 B Z &, 773 4 MGARCH(1,1)-VCC, ENT EE— TN A EE R %, &
ZATHE S FIME N RATEIR, * ek, ek B RO 10%. 5% 1% AT TEF., BRI TEOEEW
Bl )T 4 B AT RN, 5T ARCH B4 TE A% F BT,

MF 2 R () FTUAFH, 7ERHISEh it M ifseh flE 2 5, REKRTY
JR ) VSR 2RV T LG 3 [ B 1132 = 11 Sk V0 20740 T8 A S0 5 70 28 TR B 07 1 24 R i 1 Skim e
VEIETE 1%M/KF R ATEASI S AR M RC R & R Mg, Fm s, RE R EE
FAME SR F 8 G L Re R A S uh B R AP BMEAZ L 0.001%. X5 Zhang Z, L
H,Zhang C (2017) LAKZEZUE (20110 BIRILEEL, AT, JATAFRSN T ART
RN KRB R 2 1 5 S T R

[ S AT () S BT TN R 51 ISR B A R 7 AR AL, ST 7= A T 5 U BOR AR (1) 52
M, HAE 5%/ LR SFRT S, SEbRT IR NN i & 2 B A B T (& (oA,
SHE A NR T LG IC R AP FRIE RN 0.001%. XEMAGHIIGFLERE SR

SR8 AR IERLEEEI, LRI EA T B A R T AR, X 5 IRE R
IERBIFEASG . BARIRE 2015 4 7 A 21 HEHT FIESG MR MIERGI T EX ST
TR, B CEEY M =AM IERORAEAE, TR RSN RS, S BERE RSN
T WEIEIN. oAb, WE T RS2 B E PR 2k AR, LEanSEE “IEREBHE 1)
B, IR B MIHE B R REEI, BN A& RRET N, XA AT I
NIEFAERFBTHMERE S, PRIERIUINC A 88 ho NRmIHE R et 1E .

MR 2 R (b) WTRAEH, £5 (a) XWHHFEZSEES )G, fEXETRS, JRERAT
RN NCLEANE R R B2 T 5 0t T #a] DO AR E ™ A 28 AR . 1
H, ANEAE R AT RS AL R Z KIS R AR R L RAT AT F KT 5
HVE R SRIE YA B REAE ST B 5] 38 A AR MIESKP P EHEARS) 0.002%, K
[ AT ) SRIEFRAE BEAE 107K B 51 38 A N R ML ZK-PRI#{EA25) 0.001%. & [
IAEACET LA R Sk ik ) B 5 3RS P AR BERT SE ooy RO R (AR Bl 7 A8 8 35 R s i - S R 4k
B R ETN TANE I B R BT 2, HRATHE, WIERBEZ, WENEENER,
It LASME JR IR0 3 YA 8 RN AE e v B 5 DN i 8 AT 2

MR 2 BRL (b) s Z Rl LU, BREN R MIE AR sl i A K
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H T RATAT K E LI R 2 5 I S, JE RATESNE T i SRS RE
B N ISR 0.86%. FRIEAME R M LIEFRIGIE R A % . 3670 MER )
PR32 B EHRAH T ATT F IR P E , SEHEA Y H SRIC S0 & H 38 7 5By R0E
I BMEF B AL 1% 7KF XN 0.701%. B SE Ak St 00 BOR & e k56 e sh,
INZE T SEPRA BULF R RGN, JR/D LT BT RENE, INsRICZAE ALTE B S AL 1
YEM . SETuSEbRA RBUL AN S B A [F 5 11 SIC A0, 3832 2 [E A Sk Fse e .
FTE, P EANRRATS AR E LT IRSTE SR LAl 6 H 26 70 SEhRA 2
TEAR BB BT IR S 0.744%, FESME B RS N R TR H Sk IR TE 1069 7K _F[8]
et H 56 70 S bR RO F e XE RS 0.628%. Bi I JE /NI AR E 28 2
FE— e L% L IRl b 56 70 TRE A IR B AN i e 1, /b 36 AN T 3 L i, ik o0
TERRE : RESME R AT R SE—ERE BB N oA RE Rz, 5H
FEFE AN T35 A AR [F) 7 T A BB AR, BEINAME 113 L5 22 5« 9% H., AR SCRH BIS
7 X R TCEBRA RO AR N FE T TE N &, RICRIREGE 61 DNEUHRLE M AT
R, BUEEES% 2011 £ 2013 EHIEA 5. Hri, NRMATEAERK, KITA
IERIEHUT A 2079218 T AR5 RITLIER, FredRERATRAME RE RIK 0%
TCEBR A RO Z T AR

PNEINEEE S/ S S ES iy Vil ez MBS pTER = [V Wcle SO M VIl =¥ s S A <= e M B/
R—RIAER LTI 7 360 MERENE, X 5854 (2016) #8707t 4R =294
A RNER S50 200 B2 AT St 3 [ 6% 24 Ry i) s I R 3 n B s . SRR iy
55 5 22 b SR AR T RN - 2o B AR THT ) S e, R DAL AR A T B, i LASE It 74 T
7RI TE TR AR /A R o jEAh, BT ARSI G 1 RIF 5 S A) S I Ak A & [ 10 B0
T AR OGAEERE, E2RRE AU EABESE SRR B Sk T WL
Ko

£y PRCRERBEEE ST

(—) SKIEREREFIRE

A B B 24 SR BEAT VR T FUE AR A A 45 1 H AR B S o AR SCRAMR S R 8
PIT T AR AE—Id 25 AT ZE 3 LR S HARIE ST i i ss . Bk &, i izmt sen]
PAERZE, 1 SKyA B3R A A I 32 B T IR AR AN B 10 24 JRy BEATVE A4 T8 A H K, AT AT PA,
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&35 L % [ St 11 SKVA @V 38 DA S PV 2 AR M 0 2% A

AIAEE Fratzscher (2005)HIBEFE 7%, %M —ME Logit B2 ia Al H AU KA 46V i
2RI . O T W ORI T RIAERA I, 12398 70 BT Fet P vh 38 1 S22 DA SE ZR i H 2
HE AT . BARTN(12)(13)(14)(15):

Pr=F(xp)=—2PXB)__,

p=Pr(Y=1|X); 1-p=Pr(Y=0|X) (13)
p Pr(Y =1| X)
—=exp(Xp)=—————=
1p PP =y Zorx) ”
o

1_ p* exp(xlﬁ) — e(x1 Xo)B
P exp(XB)
1-p (15)

FEZIBIT W TN, BB & Yt L Z T SRV E AR &, 27 Ye=1 W RIR B RAFAEIL
LT, A Yi=0 WFIR B REA DL F 0 A AR A& Xt W2 5050 B ANV Ry
E—ICZ S LU S Al T F i A k. BARRT logit BB A A (12). R4

(120, AR X T, BEFR AR LEAp = Pr(Y = 1| X), L FHA A 8L
N1 —p=Pr(Y =01X) K13 A ##E AR, FATTLAGE]—4>JLE H (odds ratios),
FoREAFI AR X T, — ML DS T IUR A AR B A DL TR AR 1 4. H
X W E AWM A, XA RBAEE: X0 1 X1, BIX0: X=0: X1: X=1. # X=14RA

*

b
(1) o, TRk IP g x=0 A (14) TELERLIP,
B TR AR 53] (15), BIAN#ETJLELEL (new odds ratios), 5 X FIP /N BUAE A7

A (15), ATeLKe L b ©XPB) | et i xo B/ s X1 R 1L
ARG FEATSC (150 F AR, FE560F X1 T, EEFESR A XO FIER E LT (Y=1)

RSB L. BT, WRUREAT 1, FoR 540 X0 M, — NI ki
A ATRETE A X1 FoAs WL/ T 1, ISR E B AT RETE X0 WIS R4

I Sk VA AP S PR TR A4y B 2t Ho: 1Lt &XP(B) =0 pge
PARPZE X0 A1 X1 R, XTI SKLyA B i R A A A B35 2= S s .

(Z) SRR K AL
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ASCAI A H AR A6 e RN AR H SR04 SCA AL AR LU SR B T 2 R 4% 1
IER DT PR IEAT 1R, FAZRINE 3 s,

sy AE (A PERNCRDSLEER S S LRI R EAM SRR, mE 3™
K, RS [ B T 24 SR A AT 1) AR TR AR N (R 5 I S Bt 1 Sk T3, BT LR LE 23 30l o
2.203 1 2.794, HIGFE 10K B3, R4 . mH, AR TSPy E L m Y
S T AT THE BB RE R DG, £ (B AN RNE SR BN R/ iR AR &gk A7 X
grJe Bl R SE P A AR B 5 R rh S B T 2 SR P 17 T AE SR R BRI AT 11
SVCAVIE . BAEKAN T 26 SRDBL T r B B 10 =24 JR 0 1 A Y 3R B KIS 3 DA {7
M ST SR BT M =R BT T 72 5 7oA RO BB HBOR N T IR AE = 1 1 kT
£ (C) FFAER O ST 15 BT A 0 B AR L AT SRR AT, AL 7 v S 9 RT3 57 1
SR A G A ORI, E 2R AT REX AN T 3T A ST, 2 BB
FRYERIE, I T AR ENE R 18 AR, SRETL TR B R BB
i 125 2 8 KT ORI BEAT SR VAE %, (HRZAFEA AL . X5 Fratzscher (2005)
MW FEAE R — 2, JFBA R B E W] LUIE R SE [ 24 /e R ENC AT 2 PPP /K- 4
TE S AT R -

% 3 CROKTHARIEEHEITLER

CEH
A ey (A T FICHEH (B) & PENE (C) ST i 25
JRIL# X1: WZfH X1: B X1: AmESR
HkF X0: FHH X0: BN X0: B/
i JLERW bR BINRR LR RRMER O BIUEER JLERH FRMER WX
LR SHBIO 2203+ 0.393 95.63% 1.850++  0.367 95.52% 2117+ 0400 95.54%
THEIO  1.759% 0.472 98.08% 2,624+« 0.846 97.97% 2477+ 0198 98.08%
JZ{H10 1.695 1.896 99.51% 1.642 0.960 99.52% 1.819 0.998 99.51%
EE  AHEBIO 2794wk 0.634 97.75% 1.650%* 0.340 97.76% 1.003 0.215 97.75%
THEIO  3.582%x 1228 98.89% 1.284 0.386 98.89% 1.019 0.308 98.89%
810 1.702 0.680 99.40% 1.997+ 0.776 99.40% 0.670 0.295 99.39%
UNERER
3 I T (D) Hid & rskFwibhi (B) 5 P S2brT- 1A (F) HEA LT A
SR % X1: Wi X1: Phif X1: Wi
HkF X0: AHHi X0: AHpifA X0: APHif
il JUERE  bRfER BRE JLERK RRMER O IR LR AR Tk
LR SHBIO 4017+ 0.699 95.51% 0.219++  0.066 69.87% 0.783 0.149 96.85%
FHEIO  4.180%#* 1.068 97.98% 0.762 0.246 72.05% 1111 0.295 97.98%
Iz {810 0.783 0.506 99.53% 4688+ 2661 93.45% 0.324 0.247 99.53%
EE 4o 1.536%+ 0.313 97.76% 2595+« 0529 97.76%
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FHEIO 2.641%%x 0.757 98.89% 3.920%#* 1.121 98.89%
MZ{E10 1413 0.555 99.40% 0.408 0.25 99.40%

ok, ek, ek Bl RORAE 10%, 5%F0 1 AKF T &, BRI R LT logit B TH9E R = LLHUNE
WHE AW, XTARTHEHELEAARTAXTFEAMCE. XFHTEXATENHELEA XET
ARILE, XPREZFTHOEELERAEINCHEER AT E, SMCEEERD KT 0 AHFLER
B A HER IR TIG AMCEEE ML 30 RATHFAERENREW LR T, k& FEEFEX:

(D “Te@” fo “FHE” BRELHEN 2 ANLREAREXRAELEEHTTL RN O LT HA £,
(2) “Ba®” RAFEDATHRETLRESREHNHAN, BNZHHANCERIEFTHLLEL 16K
WE PO ” B “RBokEm o kTR A TICREARMOHLN.

3) “REA” RAFLLEAFHEEAFNILEFAEAP) N RESTHEAERE Tk, oXT
Bk “mEh” MRZ,

4 (D), (B) fo (F) % “Hf” A RREELTELEHO60 AN, EXFE-—NENHILTHR, —4E
W ERR TR — B (FE/EED) ok THEZ0 X THAT M,

H, AR (D) AR TS I & DS 05 [ 3 U REAT SCUE T, B SR
[ B 1T 24 R R [ 4 SRR, Pttt i) 24T 5o vl O PR ) 1 Sk T, ELAT b ) T
SEAS T MBI MR B8 AR, BRI 03 1 Sk yA 8 2 LS [ i 1 Sk 08 B KR
AT 5 3 25 0 B Sk 0T 1A SRR AE— T E R LR LR SR 4. £E (B)
MR N ) SE B T 75 DR HEAT SEUE 0BT ASCOR LA b B B 1T 24 JRy 0 11 2k
THUEE L5 E N+ RISERR T U [ R E AR, (H 2 S A8 517 A7 s i, S0
H 5 0 25 R S B T — B e R T SR EEAERIE T30 18] Y AR D BEAT SEBRTF T, e At AN
BEATIIE. £ (F) A AR SRR I8 A2 75 5 A D ST 00 B R (B U i, B
BRI 85 RIIA R, WA L AR D SRFAE; S B M 24 = W i) 34T 5
ANV PR B O ST, HOSE A AT R g SE T AR A SR

gi b, R PR TS RICR GBI R R 5L RICRBEER SRR DA ST %0
ST TR PR LTS T, 5GP BT T 2 R A AR KB 7A B R AL AR o 56 P B o =4
JEy BB 1) T A A T AR A AE A B I AT R B DA THEL IR 1 Sk T, MBI A £ 10 S0
AR SOV RE R, BIE R T1 3X 5 Fratzscher (2005) I 7845 R 1 50 1 S [ AT H A
(7SRO AL, ™ rh SR IR B2 2 5 L SR80 H R AR E TR, AR M I
BT, B T 24 R BEAT S 150 T HE A3 11 SR8 38, el b A4 T 2 A o R 0 3o g PR o
Hh & B T 2 JR ARV ARSI HEAT (K 1Sk T HUE OIS, I Bk ERERSE NS, I
PR RIS BEAT D S T-H T REPETE Ko BAh, B B 24 B AEAF AR T 5 M 2 2 /KT UK
I, 2 AT YR Sk, O H A AT T HE e B R . I I R E BT
JRESR T 5 X6 A T 2R Pl 18 o i 5 P47 70 TR P A Je o 5 D B0, 2 A gt
AT ST (AR, KA 2455 H A E S0 O ST i, Rl 2 2
KA T THE R A IER, SR 2 R 2 AT R B Dy e THE R
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325, {H 3 FE BT = R AR B 1 Sk TRANAN 7 A2 B35 BOREM o (2) RHIEZRVE 3 #0083l A4
BEAT 233, R E RATAT K 5 HME 5 SR A T 1 Skyad@ sy ml s N R ML RK PR S &
(R0, 35 I DA R S A 2 AT 26 11 Sk B A A 36 70 S b A AU 367 A 3 1A 2%
SN, X5 AR HLIFAERE i S8 ToAE B R A AR AT . FRIE JAT AT A 1 Sk FiAT A
YD 3 ENE Kl , o T s F S R A SR A 1) F Sk T2 DRI 26 ek )y« (3)
FERLES PR S i 2R BRI KR Sid BIERBEENMER KR L S5id 25 1R300 B
VAVETTTET, o S P B 1T 24 R A7 AE RSO B Y SE AR AR o 35 1R % 11 3% 170 224 J=3 9
TAEATICZRAFAEIW G F LA R A L 2R ORI BEAT 1 Sk Fl. (4) IRE R 24/ EA
TEI 26 M B MK PRI, 25 M 17 V3R 1 SVl I LS i 34T T+ 2 ) 3
T 58 IR R 2 . 56 [ U7 VAR 1 Sk IR I R AR At [ 2K ST
FFAE, MR T A R R BT R E W, Rl 2 BT T HME R B RV E R, S E 2R
24T R B g 26 T T HE VA i o o [ B 1T 25 )R VA 8 R FE B L 55 At vy e A — 2
A RFAE -

N Tt R IR Y AR VA A R, VRV AE D — IOURA I I iR L PR B T SR L
Ho, BBCNCLUT AN HEAT 1% -

H—, BERVAE S AT — B ATV AT DIESERR I MBURHIT BT 5 T2 5%
HER, NI, LI MBCE H AR, B2, WAYERIGE ARG RS A
TN B T B ESEA — B WA RESTUIR AT AE ), RN T2 5 8 iise i
S BRI X, SR TUHIREL. Bk, V3RV R S 4% B S i [R]
RHEAT, DTN RE. B, BGOSRV IE N A I R DL A R . FRIE R e I B
I 5 5 ] 45 A ik [ 50RH EU B D R, B P PT B 5 IR AU AR T2 5 38 BNV T8 P 1

VR AR B R S i, B AT R A I 5 A B R TR R 22 5 2 S BT 7 AR D5 7 08 SR i S
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Study on effectiveness and trends of Monetary Authorities’
Exchange rate Communication
—RBased on an empirical analysis of the linkage effect of

Chinese and the U.S. Exchange rate Communication
LIU Lu DING Jianping

Abstract: With the promotion of exchange rate forming mechanism reform in China and transparent
operative style of Monetary Policy, the monitory authorities” communication has been becoming
an effective Monetary Policy tool to guide market expectations and influence on foreign exchange
fluctuations in china and all over other parts of the world. This paper uses monthly and daily data
of exchange rate communication. RMB exchange rate and dollar currency rate from 1 July 2005 to
31 October 2017, applying a bivariate MGARCH model and a two-value Logit model to do the
empirical research on two parts: studying effectiveness of exchange rate communication and doing
a comparative study on china and the U.S. communication strategies by examining conditions and
tendencies of exchange rate communication between RMB and USD. We find: Firstly, Chinese
officially oral exchange rate communication prefers to interfere with an intention of appreciation in
RMB when RMB exchange rate experiences a trend of depreciation. Chinese officially oral
exchange rate communication prefers to interfere in RMB when RMB exchange rate fluctuation is
great, leading a dampening effect in fluctuation and stabilizing RMB by the PBoC. Secondly, the
U.S, officially oral exchange rate communication cannot significantly influence the dollar's
real effective exchange rate level changes, thus the REER greatly reflects Foreign exchange market
supply and demand. The U.S. officially oral exchange rate communication prefers to interfere in
USD when dollar currency rate fluctuation is great the U.S. officially oral exchange rate
communication prefers to interfere in USD when dollar currency rate fluctuation is great, and the
results depends on various subjects of exchange rate communication. The oral intervention from the
SAFE and the FED has an enhancing influence on dollar’ s REER fluctuation. This implies Chinese
exchange rate communication plays an effective and significant role as a monetary policy role. The
PBoC should continue mastering initiative of exchange rate communication to manage market
expectations and timely communicate when rumors appears.

2

Key Words: exchange rate forming mechanism;monetary authorities exchange rate

communication; effectiveness; trends;
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