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inp] FrifE 2 TR CPI RATE FIN BRD FRE EER
1 1. 902 6. 432 1. 954 0. 000 0. 008 0. 032 7.877 83. 697
2 2.921 3.313 1. 208 0. 668 0. 054 0. 084 6.714 87. 959
3 3. 663 2. 392 2. 151 0. 649 0.091 0. 153 6.071 88. 492
4 4.210 1.874 2. 969 0. 670 0.104 0.175 5. 622 88. 586
5 4.616 1. 579 3. 457 0. 621 0. 098 0.170 5. 267 88. 809
6 4.920 1. 390 3.709 0. 568 0. 089 0. 156 4. 955 89. 132
7 5. 151 1.271 3.819 0. 520 0. 083 0. 143 4. 681 89. 485
8 5. 324 1.199 3. 842 0. 489 0.079 0. 135 4. 444 89. 813
9 5. 455 1. 164 3.813 0. 483 0.076 0.135 4. 249 90. 080
10 5. 554 1.158 3. 757 0. 507 0.075 0. 144 4. 099 90. 260

T AFRHFESAT P EA R T TR ZA NSRS N TREE BT AR R ST e 2 A1 100,

A, T ZEST RIS SR - A P I PRSI ZE A B RSN fif 5 AR R R AR TAME
AR R EEMFE R, KIS T A5 R R E BRI« F-P4 7 334z AR m EH br
P TR 3 S5 I P E SR A B T g i OSB3 SR, X 38 BRI F K-S AMY
A DA A, B ke, B R B 2 S AR L THE AR BT, BRI 3 AR E XA ARG R
TE A XA & SCHE, BATA R OREE —MIGE TR 3 02 N R EAR E M5 O U5 TSk
EE, 20 b, J\HEAR,  H AR E K AR E RO SR K S 2 H oo 5 v [ Bribg
T e (1 R LR DR 3R T DB 0 56 50 o F el SR K K S DU B SR 52 ) 1 36 e Ay 1 e L B
1R MHIW5] /1 (Eichengreen, Barry, 2005) [12].
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HABA b, ARSCUATFRSR M N 1 1S-LM-EE BB AT, M7 36 eI 28 sl A
R E BRI = 2k A ph i ade A, JF AL NFEAEXS SVAR BB IN A5 M 23R, AT 38 S 45 44
ZHREMPEREE. SHE F, ASEH SVAR Jig. XF T A =M Bk, SVAR
I R A M 0 TR G 1 AR TR R TR AR Dok R EEIR T T HR,
SVAR I AR ML, 78— AR U A BN 2 (B 25 R ph iy, IF (Tt X s
WAAR B Z (A FHISC RS H: TR SVAR SR K i 3 R B8OM T 7 22 73 At RE A% 2 i
FPeshx N T E A st 2N . Bz, @i IR SEUE R 2 A5 B PR 2218

%, SVAR BRI R R A TR, IERMANC G 5 EPRIGs . @Rk, A&
SFENAERELZ MR ER MR R Eo, EERBCONZE K 18K S 77,
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R AR MBI T B 25 B2 T 145 Lo BE B B0, N IR T B e 3/ 22 ) A e
PATIR BINL A 2 A BUBEEA BT M7, AR 7N R HMEATRE 10— EEAR Y.

B = IR MR RIS AR AR KBS, 22 I HTIYI) 11 16 b b i 2 i SORTE
B, IRy AR phili . KR, FIZPA JEBEAE p [ AN B ARTAT, AN A 26 0 R 28 1
AL R R R AR A AR, H2IEP Y K, XU RAT Y TR B AN 4 A R i Al
fA A Lk, FTRE IR MR AERIAR . R, A SR (8] I M ISR AR T IT IR
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The Dynamic Effects of Exchange Rate Fluctuation on the
Internationalization of RMB:

An Empirical Study Based on IS-LM-EE Model and SVAR Approach

Shusong Ba, Jinsong Wang, Xianling Yang

Abstract: This paper, using monthly data from 1996 to 2010, with a SVAR approach, empirically
studies the dynamic effects of exchange rate and foreign exchange reserve on internationalization
of RMB. The research results show that Although short-term exchange rate appreciation has a
negative impact on international trade, but long-term appreciation of the RMB is not only conducive
to "re-balance" of the export-oriented development model and the international balance of
payments , but also contribute to the achievement of lower inflation and stability of the RMB value.
At the same time, our empirical study also reveal that the negative impact of accumulation of huge

foreign exchange reserves on the Internationalization of RMB cannot be ignored.

Keywords: Dollar Anchor; Internationalization of RMB; SVAR
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S Hg b, IS-LM-EE BB AR w523, ey SRR B 0 B SUAEAR AT — AT U G 5 2 R Hh 1)
BHKGAER, ARCREHR. X8, AT E S GAZAR FriE R I & 3

CRERAHR (3) AR, T SRR MR REE RS M, <0, Z <0 BEARS
MZ AR K, >0, [FI 58 fafeofninr AT 510 8 ERN ) > 0,m > 0.
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