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o Y AR B AN E 1t EPU 236 091500 0.56600 0.47200 0.72300 2.57700
AN 523 RESERVE 236 -0.00032 0.00484 -0.01099 0.00112 0.005 88

AT HARACHAT SCAYZ IR, W T P ENCRBER A a8 HEARRAEHERIE T (L& ERY « M HE
Y CEBHmRDY o CARHER GBSO ) o GIrEdik) 44t. Bakeretal. (20160 MAFFEUERAM TR
BT B AR R, SR A T AME . Huang & Luk (2020) 7F Baker etal. (2016) &l E#yidk i A EIC
AW ERBELIERRE, R 2REEM. PEICEBERASH M HEEKRET:

https://economicpolicyuncertaintyinchina.weebly.com/.
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(Z) BXMRE

R BICAR THIRMEAR IS S5 R o X LTI I 5 R AR S AR g, AR SR BN R AL -
By PRSI 5 NRTICRBEN 2T RK R, MRAEIIHN-0570 F1-0.343, HfE
1%MIGETH PR B2, AP R W A 7 XA A AT AR N R Vsl 28—, PR
WK T 5 ANR MU R KK R, MR RE7]79-0.486 F1-0.569, HI7E 1% 1 G iHEKT
F8ZF, RWNRDIZETOM, SH0HE RGBT ARMICRSE S, 8=, 5
RIS RS T RV RBOR A E M R IR R, MR AR 0.396, 1E 1% iHE
KV B . YIRS T 58— A R R, B R R R R T e AR

SR E T
*3 LEES kL ok
S U A T
CVFAC CHANGE  GAP  USINDER EXPECT INTEREST VIXGR EPU RESERVE
CVFAC 1

CHANGE -0.570*** 1

GAP 0.036 -0.013 1

USINDEXGR  -0.013  -0.338***  -0.144* 1

EXPECT -0.486***  0.587*** -0.031  -0.264*** 1

INTEREST 0.047 -0.015 0.176** 0.051 -0.208** 1

VIXGR -0.06 0.155* -0.084 -0.195** 0.126 -0.025 1

EPU 0.015 0.009 0.113 0.015 -0.161*  0.224*** -0.009 1
RESERVE -0.066 0.069 -0.023 -0.107  0.328*** -0.398*** -0.025 -0.165** 1

8 VLI
CVFAC CHANGE GAP USINDER EXPECT INTEREST VIXGR EPU RESERVE

CVFAC 1

CHANGE -0.343%** 1

GAP -0.339***  0.218*** 1

USINDEXGR -0.206*** -0.274***  -0.112* 1

EXPECT -0.569***  0.417***  0.237*** -0.067 1

INTEREST 0.109* -0.032 0.021 0.022  -0.297*** 1

VIXGR 0.039  -0.261*** -0.230***  -0.051 -0.118* 0.075 1

EPU 0.396***  -0.146** -0.256*** 0.012  -0.496*** 0.357*** 0.049 1

RESERVE -0.011 0.089 -0.167***  -0.087  0.303*** -0.335*** -0.04 -0.104 1

([ BRI, RERERKE SHERR
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BT bR A 5 (1 A AR AL IR R T, P 3 T S0 B 0 B T B A R Y A AR AR IR T

FaH o

FERfE AR R P AR A 1, JRATT 20 3 0k 9 3 ol S0 B 5598 B AR BE3EAT Granger BRIRAG:

Bro WU IR 11 Granger KERFGIG A5 R N3E 4 53K 5 .

FT4 F— R L EHAE T AT A Granger ER#&58
. B2 . 2
4 EiEE:]
CHANGE A& CVFAC [JiE A 0.0384 4% CVFAC A& CHANGE [JR A 0.000 0 4
GAP A J& CVFAC [fJJ5 [ 04193 % CVFAC A J2& GAP (5 A 0.673 4 B
USINDEXGR A& CVFAC 5[ 01567 %3 CVFAC A& USINDEXGR [JE A 0.000 0 YA
EXPECT A& CVFAC )5 [H 02337 #% CVFAC A& EXPECT f1)5 A 0.000 0 EiE]
INTEREST A& CVFAC fJ5 04331 %% CVFAC A4 INTEREST 5K 0.894 2 %z
VIXGR /& CVFAC [ 5 A 0.1934  # CVFAC A J2 VIXGR (5 K 0.236 2 B2
EPU A J& CVFAC 115 Al 07150 #:% CVFAC A& EPU [{)5 0.958 3 B
RESERVE A& CVFAC [ J5i[A] 0.6376 #% CVFAC A RESERVE 5[ 0.828 8 Bz
U BRI AN R 2 S el EHAT. BR G AE A H W AT E & 10%8 B AR
%5 8RS EEAE T AT HY Granger B R
- e AE) . %o
E{EE:E] E{EE:E]
CHANGE A& CVFAC )5 0.005 8 {545 CVFAC A& CHANGE (5 A 0.000 0 4
GAP A J& CVFAC [t J5 [ 01281  #%%% CVFAC A& GAP )5 0.638 9 g
USINDEXGR A& CVFAC [JJii[l 0.0606  fH48 CVFAC A,2 USINDEXGR [f) i A 0.0131 4
EXPECT A& CVFAC [ A 0.8395 % CVFAC A& EXPECT (15 A 0.000 0 H 4
INTEREST /& CVFAC [f))5 A 0.6948  #%%% CVFAC A& INTEREST ()5 F 0.099 1 4
VIXGR A& CVFAC )5 [A] 02562  #%% CVFAC A& VIXGR )5 H 0.007 6 EiEE ]
EPU AJ& CVFAC )5 [ 0.004 1 fa4: CVFAC A2 EPU (5 K] 0.610 2 B2
RESERVE A& CVFAC KJJE A 0.956 5 B2 CVFAC A~ RESERVE R A 0.052 7 R4

Er U LRRAENE 2 By Al L9 AT B HAEL M A AT E 10%8 B 3F HACE

o5, FAT1 T Johansen PrEeRe 7 HEHE (T IR RERO S . S5 YOV R TR 6 %
AR TE 55 E MY LAFTE 2 MR R BOHERRR R, R R R7E 5%60
BEMOKT e LA R 5 Ol R I TR B, R AR I 7E 5%H . 54k
o EAAE AR R BRI B, IR R E 5% BT A 4 M
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(7)) @mEB8MEYVFEE (VAR)
MAE LRI AR, IEMAR R AR, BT IR EARR ST VAR B

Yo=Y, +t oY, +HX +g t=12,---, T (8)

Hrp Y ONANAAR R, X ONAMEARE, e NEMEAEREII. JATR LT (CVFAC) |

AR TICZERES) (CHANGE)  BRETERICMNZE (GAP) « ARMIZMETH (EXPECT) . M
FZ (INTEREST) . HENVCHEBURAHCME (EPU)  ANCI%& 5] (RESERVE) fEANAAE
. WATEFEICIEHZS) (USINDEXGR) FMAERRKSmEF (VIXGR) fENAMEA &, B FE K
FET, FATA A 7 H 5 ASK AT e A A SR e 80 3 5 2 Bk AR i, PRIHX A~ R 3R
SR 390 ] S K]~ 0 S R T P o T E A R 3R R R IR E X B R R . TE
T E MR R T TH, BE—U E R FUR TR, SC NN RAR RSN 13, LR, FPE. AIC 1 HQ
M SR S 8 Wl HEEEIE 1 AN SRR WA 1, BRI R AT (e, AN
BB IOy 1 W 58 s IR RS, SC 5 HQ wEN B R E 0y 1 1, FPE Al
AIC HENI 7R 5 309 2 1, LR AEN) o= s 9108 3 1, I& 34 2 AMHEN SR 5 0y 1,
TRATE AL B F A 1 TSR AR BT £ F 1 B

AR SCIES ke B 5 7 28 53 SRR R R T 4 AT

Rk )8 43 BT A 45 SR AN 2 s, 2250 B — UOU R AT I 4G R, A R A IR
SR - A R o Sk B I ) S0 K] - 0K B 3 ke I ] BT R IR Ao LR A -
(1 NRMIERES) (CHANGE) 72 55— Uil i Wi 5 i = EIKEh R 3R . () B RTERIL
Mz (GAP) I BV BURASEME (EPU)Y &2 ki A I E KSR = . (3D
N RS T3 2 AR 9903050 4 2 300 0 S0 K1 W01 F S AN 2 o LR T

NS — 30 ] S R - 5 SR B R 3R e bk b 2 R (1) AT (CVFAC) H &
—/Mifi, XF CVFAC FSEMRTERT 4 MR E A IE. XEWEY KT (CVFAC) AA MK H
FORMAFE.  (2) KA ANRMICHEES (CHANGE) [H—M b, XA (CVFAC) 1
S, FERT 2 WA REONIE, SN R MRS 2 MRS A8 0 R 7 R i R R 2 —
(3) kBB RAERILNZE (GAP) « P EVCRBERAHEME (EPU) - NRMIZE T (EXPECT) .

1 RS E, FATE N 1 8 I 585K Johansen BB A B0 45 5 .
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FEICFIZ (INTEREST) FIAMI Ak #7455 (RESERVE) [l X 55— i F AR F (CVFAC) 1)
FARNTE

MBS — T Bl 7 IR R R ki 2 R (1) @RI T (CVRAC) H &
— ik, X CVFAC HISEHHAERT 3 IR N IE . IXERAE 5 KW 7 (CVFAC) 173547
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FISCIE, FERT 3 WINIEREVIE, Ui BIARE SN T 3y TU A 55 — kst Ja ST R 3R 5 ) S 25 B
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FINLC At #AL5) (RESERVE) I, %88 i A1 (CVFAC) 5 A 3 .

() BENE

B3R VAR BRI b, S0 S — R R T R E A R, BRI T (CVFAC) H &
24, NI TEZS) (CHANGED « AR MIZAE U (EXPECT) o VAR BUR AN E 1% (EPU)
XFI A I 7 (CVFAC) HITTRRZREL G S0 88 Ul A IR 11 77 22 20 il Sl o3l Jed 19T
(CVFAC) HEZ4h, BRIERICNZE (GAP)  FRRIFIZE (INTEREST) Hidh EIC 2 EUR A
SEME (EPU) XTI T (CVFAC) HITTHRZ 8 . !

SF—MRAEZE Chol esky ST BN Rz
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SR (2) AR EE — S R TR, A R TR o R A RIL AN 22 (GAP)
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ST PR ER (R EK. BAR BTN R
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NS 0 JE AR S R kb 2R (1D SRESEBIE Y (CVFAC) 1—4
i, X ARMAICERES) (CHANGE) HISgIR, 7E55 2 WG B N FARm, 1B 55 — Jou i 1
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TERICA 2 (GAP) IISZIR, FE55 1 WA B G sem,  BEHA 51 N AR 7 23 TR i 3
TERICM ZF= L fUm s (3) KREWFAIIEF (CVFAC) f—A bk, %A R iz 8 B
(EXPECT) WM, ERT 10 SN RE N, FWIEE — b o B -1 755 B e 8 3509 1)
SO 5 T3 — O R R . (4 SRE R (CVFAC) B— i, XFREER
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Counter-cyclical Factor of RMB Exchange Rate:
Timing, Driving Factors and Implementation Effect

ZHANG Ming CHEN Yin-mo

(Institute of World Economics and Politics , Chinese Academy of Social Sciences )

Abstract: This paper calculates the counter-cyclical factor used in the RMB exchange rate pricing
from May 2017 to September 2019. In this paper, a non-restrictive VAR model is built to analyze the
driving factors and implementation effects of the People's Bank of China (Pbc) 's use of counter-cyclical
factor. The study finds that: First, compared with the time of official announcement, the two
counter-cyclical factor adjustments started earlier and ended later, and the adjustment range gradually
narrowed. Second, the adjustment range of the second counter-cyclic factor was larger than that of the
first. Third, the RMB exchange rate volatility was the main driving factor for the first counter-cyclical
adjustment, while the gap between offshore and onshore exchange rate and the uncertainty of exchange
rate policies were the main driving factors for the second counter-cyclical factor adjustment. Fourth, the
two counter-cyclical factor adjustments both restrained RMB exchange rate volatility, but intensified the
expectation of RMB depreciation on offshore market.

Key words: RMB exchange rate pricing; counter-cyclical factors; driving factors; implementation
effect
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