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TV X1 TV Ve Xipo1 VIV X 6t e

o Ay & — B 5% 1 56,38 7010 2R B BULIE 22 A8 4K, DR i 5 38 n 3R R A L o 18
R s Ry MRy 53 W7~ AR [H 5500 B 1) A [ B R 22K o Xy o % [ 1 9 %
R 2, X7 oo % B LLSR 5 N BCE N AT ¥ 15 B (¥ 45 [ Py 22 22 00 X B2 1 41 [ XU RS 22 3%
HABRE S BRI R R DIRE . v, RN SRR, v X v X
ARG P E RS54 E R R, ATARYE HAR O R AR E S A I 1% RO TR TR e ) 2
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Jext T R R AR AT Al TR AT BT, BE S SR LA 2 S U5 vE T 4 2K 5 Rl AR S T 2
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S 5 55 of B A DU AT REAT IF I ¥ 78 20 e T HL A % S A [ (1 A, (ELZAHGE BE A S T RE L ORAIE &5
R FWE



X TREHLARM (Random Forest) Jy v W A& il i BE AL A 5 ik 35 AXH AR A Rt R 31—
SE UKL, SRR BT W 0 25 RS AE R AR D DR A B ) TN AR o A SCORe B 3 3o L 2 PR AR A
{7 B0 [ YR 5 S AL AR AR ASE B A R AR 2 SRPT B L MR U R R R AR R T = S, 4K
UG AR B R I HRE R P9 A0 R IR AR 8 I SRR Y o SRy LR IE 7S SC [ U5 4 5 B AT AR PR ASE 22 40
TR, AR CART A A ) S5y Al AT 7 WO B R, 58— DT RENLIA 2, 71k
SE VU N BENLE B S B, EREAT 100 RSHUA & R F RIS H: 58— BRI REALH
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R B RR AL 28 75 4R 22 AR A5 T (1 204

7. SEUELH SR 574

(=) ETERERCREEZWMERS T

7= S BU R A el S VAN D R S N T EINE s e ot i o NI D ES S ESR B g s R RS 3 AL )
R REFE, ACAFI 7 RHEREBRNK, RABRIESER 1. @idizg, Ll
KILLAT 4518

* 1 EEMNEREE T LRSI E RS

(D (2) (3)
Z?E AR &4 R P NES ENES| b ENES| b N ES PN S ] oy
H | TRBTimAIZE | 0.000%kx | 0. 000%k*
1 5 3L ) 2 0. 000 - 0. 00 1%
0. 252k
SE R A U 2 - 0. 000 -0. 1615 0. 012
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BT I SE AR # - - 0. 198k
0. 064Kk | 0. 079
TEANR S5 A A% 0. 005 0. 006%kk | —0. 343%
A% K P 0. 776%
HE A& K —0. 8253k 0. 016%kk
BN KP 0. 072% 0. 012k
H AN K —0. 4043k -0. 039
21 HH - - -0. 0004 | —0. 000 0. 000%
2 0. 000k | 0. 000
peign| 0. 000k | 0. 000 0. 000%% | 0.000%: -0. 0005
A3 GDP 0. 000%% | 0.000%%* 0. 000
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Jike 25 M 3 04 0. 000%:
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A
H R 0. 000%
Bt & 0. 000%: 0. 000 0. 000%
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What Makes Safe-haven Currency: Analysis Based on
Machine Learning Method
DING Jianping, WU Yang, WU Xiaowei

Abstract: Since the beginning of this year, the COVID-19 epidemic wreaked havoc all over
the world and raised the risks of financial and economic crises once again. Under the background
of increasing global uncertainty, if RMB can still maintain appreciation and remain stable (i.e.
become a safe haven currency), on the one hand, it will effectively reduce capital outflow, thus
ensuring China's financial security and stability, on the other hand, it can greatly enhance the
international status of RMB. Using an exchange rate factor model, the article finds that not only
native factors but also foreign and global risk factors could affect currency performance and safe-
haven value, then the theoretical result is tested by an empirical model using machine learning
methods. The empirical result shows that: (1) Both native and foreign factors have certain
influences on the safe-haven value of currency, and interest rate factor has the most obvious
influence among all factors, while the influence of price level factor has a large gap than interest
rate; (2) Fundamental factors in most countries will not directly affect the safe-haven value of
currency, but will have a significant indirect impact through various factors affecting economic
fundamentals; (3) Native interest rate, financial market construction level, and capital market
openness are of great significance for both currency performance and safe-haven value, while most
foreign factors only affect currency performance and have relative small effect on safe-haven value.

Keywords: Safe-haven Currency; Factor Model; Interest Rate Parity; Random Forest Model;

Machine Learning
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