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Abstract

In recent years, with RMB inclusion in SDR and the rising of China’s comprehensive power, RMB
internationalization strategy is advancing. By carrying out the cross-border RMB settlement, the
RMB now as the settlement currency is widely accepted by the overseas entities. In the processing
of RMB internationalization, Hong Kong RMB offshore market has become the most important
RMB offshore markets. In the long run, the development and establishment of offshore markets
could increase credibility abroad, lay out a solid foundation for the RMB to become international
reserve currency and deepen reform of financial system in onshore markets. Therefore, it will be
great practical to study the interaction effect of two markets and their influencing factors. Based
on the Interest parity theory, the paper analyzes the channel of RMB flow and arbitrage and hedg-
ing model. By making use of Granger causality test and the VAR model, the paper studies the dy-
namic changes between the interest rates and exchange rates. The empirical results show that in
terms of the interest rates, there is a faint relationship between two markets in short terms. The
price information is mainly transmitted from the offshore market to the onshore market; Off shore
market may be the pricing center of RMB. According to empirical results, the paper suggests to
boost market-based reform of interest rate and exchange rate and to accelerate the opening of
capital account, to expand the circulation of offshore markets and onshore markets.
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IR, BEARTMHASDRE METEHENGELANNRE, BREARMSEINFHIKSITRE,
FER/RNRTIEASGHE S T OB A HEES L RPrER, NRTERMESAFHE. EBKEENSIE
BN E B HNMNS, CRAREENBEREARTTG. KYRE, BEERTHNARRESE TR
RARTHRERMEAE, ANRTRRBAEGRE ST TEA. R SRR T 8 h
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1. 5|8

2016 F LK, TEAFFAEHARILL, FEis EANRMEFEE N EEED, DARDHN S
HOEAEE PR 55 . EPRMETY. B OO bR . N Ry 51 5 45 5558 M AN 85 52 i
HRBEANWT I o, AE 0 Ak 25 5L AT REB I R B o ARFEIAERERAT SR B A5 P 2 (SWIFT) K o, #%E 2019
F1H, NRMAERERSAPRGE LTS 2.15%, #i4EE 5 . Bl SR ARMAS SRR
A, ABEG Wi BN EARR X 2 OMTHIE R . ST R E T IRE R, AR
PSS ST, B BRI A SN AR M B M ERAWGET, ANRMAINCARZ S5 5 m E L E A
Wiy oK, ANRMESEHIERGE T 5%, AR MILSIE FATRBER M. R AR T AR 2o
1, A ARG EAN . CUMRIE” L YRR . CURMRIE” R “BigRal” S — R VB 2 HHE
t, DT R R A R AR AN IR IE, AWHERR S R AR M T,

AT, FEXANBOR ¢ DGR B A S X AN, N R A ORIz, BiAh
AR B T B A S P PR (R PR L T v R A SR, SR ANI kDb RS R 25 55 . — T
i, H AT R E PR AL T HBARKIKT, 8 E PRl 5t -5 77 A4 i 22 S WUk i B A AT & Tk b B
Be, SR T R AT DONEE AN E IR N R a5 R0, #Esh NIRRT A E PR eiifE . 53— J7 i,
HTE A R AR RIS 5 SEAT AN, 10 R T A AR 5 A FR T DUAE 2 T 37 B B A 7 (K3 T
R PG R, IR RIRIT O [ N b e ok b ds, NEAER TR S #EAL. SR
XTI BAT 28 IO 25 3 BRIk, WU 3 T3 S 7 3 T 4 R R R s 1 B TR Z PR B SR 38 3

2. HERGRIR

XN TSR iz ik e b, EEEFARIEE 2 51(2008)4 & /7 il iz A R O RE . R JR A 5
[ PR B AT 7C s (RIS AR Ao [ 20 2 e Rl RO BR AR, AT SO R AR R TR BB BIE 1] #7K 5%2(2014)
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ST NIRRT B R T3 M@ S AR R IR, X 2 AN 2R (2 58 R AT SEUFAS S8 AR ST ] FERLE, I
ia F H A B2 0 B bRt 22 50 5 th N R R SR A S BUR X[ 2] FEI#E(2018)i8 I LA 1) VAR B LA 73 it
CNH i35 CNY 1id7, R 5 AN FINA SDR B¢ i @ 1Ak AT A B b B A B 5 P9 R BGk T A E
AR IrHT, R DCC-MVGARCH AL AN [R] i B 95 AN T 8 S tH 2808 R EAT SUE 7 #r[3]. E AR
M E BRI R SR, 5k, ATHR(2012) & B 2009 4222 2011 4R [8) AR [ BRib (1 PidUR e A= 38 5 85
FETTIHFITE RT3 2 M BRI IEh E U [4]. 5K, RAFWQIHN N AR T EET KB E
IR AT EMNEL, EMEFEINCTH, ANRTERETHIEMN = KIAA WA 5] TR E,
8 BERQOIHIBH B E T I R AR T NRME R, 255502500 E A B e e 2R g AL
WRAFIFM[6]. 1EBRETIHEIERETIZHKS) KRR L, R uE(2009)i8 ik A [F] B R 78 5 A R
Mz SR A A BS B2 NDF JE AN Granger PRURAS B8 78 K B0, “811 Yk ” AR/ 1737 (R R AN o,
A 29 % NDF 5] E R AT I 2 A8 50 ([7]. B2, HER2018) N ALE X B 7 111 1 (1 2 F0 R 2 5
MR, @itz VEC BRAHSHEI CNH SR CNY ZIRIAZE (X H i 555 2 -5 AN A A PR 1)
SHIBOR 5 HIBOR X [A[f£7ERE R 4512 (8] .

3. g 5RE
3.1. BEARMHAHE

AR ANRMTS EEAEFEEFE AR MANCTIZ(CNH W) N EZ R0 2004 4, iR
NRMANCTHIBIT UG KR, FAT I A A B HARAT P B N R T IR S5 3R B ek, RN &gkt
BAANRTALSS . 2007 422 2009 £E[A], PNHUERATIREAEHEAAT 1 5 I8 ShEE BT B2 o0 N IR T 45 50 k.
2010 4, RVFEHBZEINRT, CNH THIYPPTER. B, RAT5EBEE KAWL 650 8 0%
bR e, 5638 NI TIPSR 5 M IIE, CNH Mgl K . 2011 & HERAT AR 5638 70 R
ICRIFR I, CNH A BB R R N MATAE S K€ M55 4E, FREF CNH iz b 08K B TRk
R BOA AN RIS, SOV E R AR M. B ROV R TS, SRt B
PEBIAE S, 2018 4F LR R UHRAT AL B AN R T B2 5 25 508 ik 20216 /47C NIRRT

3.2. BESERNHAEGEKINE S H

3.2.1. ARTEERIFES

N 18 R T 4 5 1 2 T 37 1) 0 5% < U Sl =y 5 — R W I H AN B AT H N B A i
W sl R RATN B R AR M iipiah v ], BlsE AN A O G AR M =
T YAT BT T AR B SR WA T 375 (] B3 S22 HE AN e . AR . BEAMARGE . AT L] 2R A 4
58, RAEFEIA R R ILF et A T3 Bl A e 5 583

3.2.2. ERECNHI S

FEARBEIEERNLE B DU =R B 5 N R g5 S0 AR i 20 85 5 S ml i 4 (1 B
HER T BE 2017 K, FHHARTESEUS &85 N 49.7%, AEBREREHARTTES
SV WA EREEEANNRTEME - SMai 429 e, FHEK 413%. FEEEARTTYS
(R & R B Ah i B 7 N R AR IR, ARk N s i 4 0 4T F2Eah. 35—, R ZRIE R
FEHHAT S AR . AR A AR AT CNH f CNY BUEAM 22 B R, Semiss N 554 8561047
5&EMNR M7 8=, FERH ARG FHAE BT ER] o m FHK 2= A R T FHE , Garber
(2011) A N B 1 FHE T 51 g A5 B2 3 AT ML, 208 KA M AR TIC %, BN
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BE R IR BB EMA R, — RIEMT ROV EE R N R TR RIS K9],
3.3. BETMSERTIARERMX RS

33.1. ARTBRTIMNERTHNEFIRE

—R AR A TR S B AR MR G Sl SR DA R PR e sk E R ek (5
D PR R B < T P XIS o T PAY St e L T e N B T 858 P 5 5 58 2 (RQI) 5 A W 85 P9 3 98 3 (QI)
SEUTEAE B R T AT UF il s [R]I SRI R [ e LA 2 o e i B AP SR AN R, A i 5
55 1 A B S R AR X AR E 1 B Rl 55

TREHARE TS ERANRTENN . AHERTIHARERANRTBESENT, ks B 1e e
e, NRMEAEUARTENHSLE ). MERETRNSE EERMAS AR Z, 5 R,
113 NDF iz M CNH Wiz R R KT HGE T A I KL /R . MIEBCA REA R, BA ANRTILE
Wk R BLIRE, £ EREIE L RENEHESNAE T3 B4R N IR T A E AL

ZREMEPRCIRIE, BISIN SEITHIRE . T EKIA TR Sz, HREREh AR DEHE
AL (FD) R T AR M AP EHA BT (ODI), AMEXTARSIAT A, SBOME#HRE  TORHUSE ) B
B 51 o A SEALAS AN (3 D SO0, wl A PR B S I, ANt s P . R ARt
(088 R <R T 32 PR AN ™K, TR — SE R L M 59 50) SR T IR BE AR o

3.3.2. ARTBRTIMNERTHNFFIRNE

Mg T BRI ROR . 87 T AN S A8 7 1 3 A7 e % R BE 203, B2 T B i e A
R, B R RAT A SR BN N RS 15 T 3 B BT AR B ORR BT, HeE R T
SN 7 1732 B T BCR I SERMERE 2 SRAT SOt SR A M 0 B B, B i &% e R AN AE DEOM R
[N B TR Ah PR, it B N B T T 37 RO AIR B R 0 AN % x| P2V 5 A S LA A sl A
PFREANRTRANITT, i BUE A5 B K S HAR[10].

TRNAE R AR E B R ORISR p . AR B ISR, BRI SO 2
Drfr, JEI (8] PSR T IV AT RE e KR P (R B AE R T 37, KE R ERIE SR AR T RE S ™ A
Wi, [FJI NDF 3780 CNH 37 BB 2 N B VA e sl e, B89 78 2 3 N R T g™ it )
SEMTRL AHF M RIRE -

33.3. ARTERTINBSRARMERAG
P AN A S AR, RIS B0 76 7 Rl T 37 (0 28 =] Sk b o B R R T 37 (1 B e Se gl 2, e
RACKEINR MRS, RS SAM DT REATIEARE, PRSI XS .

3.4. STESHTTESEE

34.1. HEMRSEZX

Bt EESTHAARDEETSSERETHERZE, ILRERKIIKR, LR THRA TSI ZE
SR ZRM B R B IEEAN M2 R (VAR B, B e m A o A 3o 15 4 i fa
EVE, FRHT PRVERIS S AN R A0 o f Jo ad sk Jhkavfrone) 157 R 0070 AT — A A AR AR 8 1 e 0 At A
AR AR () AR AR I RN G 2Ry 07 22 0 o e e o AR AR B AR I DT iR B2, E— B PRI A R 254
T IR B A
3.4.2. VAR {&&!

) £ [ [E] AR (VAR AR )il i SR 2 rh 1) B — AN AR AR B AR DA AT 9 AR A8 8 R 4 TV i B ke A
B, F R A BLOGER IR A8 B 2 [A] () shas i

i
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VAR B 31575 5008
v, =a+z;ﬁiym. +¢ (1)
Horp, 2 TROREAWE (W VAR B8,y RNAELRRI R E, o NEEBERE, BAREIER, &
NBENLIRENI, 1<t<T, T HFEERKE,

. =[SHIBOR,t}a {al}ﬁz[ﬂ”,gﬁu,i}g {%}gﬁ < N(0.0%) @)

HIBOR, ¢ a, Boyst, Pyt &y
CNY,¢ a NP €
AR e
CNH,t a, ﬁzpl’ﬂzz’l &y
[CNYDF,¢ K7 NN PR &
e A
L NDF,¢ | & ﬂzplaﬁzz’l &
_LC,I 0{1— ﬂllni’ﬂuﬂiaﬁl}?i &y
Y= HC,I A=\, aﬂ: ﬁzwi’ﬂzz’i’ﬂ%’i €= &y ,g}.t~N(0,O’2) (5)
_FW,Z a; | Biiots By sl Pissi &3

3.4.3. HAERSHHE AP

WHRRIZREZ) K R, I EHEARAT (A [RD 15 F] Z2 (SHIBORYR R AL R T F) 2, A s RAT DA
R #F S (HIBORE B T2, s AV R BB K &R b, GBI B 17 338 70 i N R iV Sl
Pr(CNY)YREAE 5 RUHAIC 2, e HUA HE 5 5 1171 38 oo o N R BBV 2R IS AN (CNHDAR R 38 2 N B 1 BT
TE2s WFFC VR B30 R, B3 AL 6 AMS 12 A WIREE H KR S R i B A S5
F W R(NDF) 5 AR M EAREZENCHR(CNYDF). A EIEREEAXE N 2014 4£ 1 A 1 HZE 2018
F£12 A 31 H, FdafiE Ry HERYE . i kIEN Bloomberg, HEAMNEAZ 5 A ORI F M ¥ A 4.

4. \RMBERHHSERTAIE K RITES
4.1. BESEFTHNRKXRIT

BFE 1, SRR B T IRAT DR AR S (0 B KT A R T . 811 IR MR,
1E2016 46 1 UG, Misplah iR, B mismim st oI mimss. 2 | S ior, fets 2 AR K

(5% R E/K ), SHIBOR 5 HIBOR Z[AIAEAERE B R R, U P32 JE A S AAE AR AR L
SN 2R
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Figure 1. SHIBOR and HIBOR
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Table 1. Granger causality test results of SHIBOR and HIBOR
# 1. SHIBOR 5 HIBOR #& = AREREI LR

Null Hypothesis: Obs F-Statistic Prob. R

SHIBOR does not Granger Cause HIBOR 0.02131 0.884 52
1125

HIBOR does not Granger Cause SHIBOR 0.28444 0.5939 52

4.2. BESERNZAIC R KRS

4.2.1. FEBE ST
wmiE 2. &3, 752014 FF 2018 FEHAM], KT ARTEN T 2R ME. “811ILK” 2uf, f£E
N R BANC R ) A 0 32 B AT 1, 8 HI7E 2% s X a], 51 Sy, sshtEss, ettt
Bge 1M “811 LY J5, MR ANTEFrh TR, O MRIES ﬂfﬁd@zﬁ»ﬁzr‘ 2016 &, ZF|EH
Lﬁiﬂcﬁ‘* VISR, DEIE L ERAT N R T4 SDR T8 A 745 E KFREm, NRTE T 3 %I EH
. 2017 5, RATHING AT, EEARIE N R MEHAN AR,
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Figure 2. CNY and CNH
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Figure 3. The spread of CNY and CNH
3. ERARMCNY)5&EBEF ARM(CNHELZE(CNH-CNY)
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4.2.2. BRSO

e 2, WBIMERE, BETY CNH & TERTS CNY, WAMEMZERVD, R o MEREESE
HERESERARTMEER. MRS, £ “8111LH” 25 CNY ZHEaSE TR ER, JUT T
b, W ERE . MAHSCRECRE, AR R ANRM T SR IR BRI .

Table 2. Descriptive statistics analysis results of CNY and CNH
% 2. CNY 5 CNH #4524 45R

Variable Obs Mean Median SD Range Correlation coefficients
CNY 1304 6.493013 6.48315 0.273901 0.9348
0.996905
CNH 1304 6.497391 6.4965 0.273065 0.9565

423. FRERESK=AERKE

] [A) 7 51~ F ARG 360 2 R FH ADF K056, R4 AG 56 45 (55 335 4), CNY 5 CNH #52 — M Az i i 72
FERS LA LSRG 56 P (5% 2 PRSP R), HAEAE CNH B CNY B AR S AR R K R, BB AT
ICRAB SN RTINS, RZAR. VB UHA, NRHAERETSSEEANRTSERETSF
FEXL T O S (Bt 2, 3E— 20 ST V AR (k)RR A SCAIEBIF 0 9 4 1137 1) O BB Tt 25

Table 3. Unit root test results of CNY and CNH
% 3.CNY 5 CNH £ M#E10RER

Variable Obs t-Statistic Prob. ZEi
CNY —1.391345 0.8634 NFF
ACNY —35.32043 0 T
1302
CNH —1.736529 0.7346 AFF
ACNH —35.17248 0 Fra

Table 4. Granger causality test results of CNY and CNH
#F* 4.CNY 5 CNH 18 KREREWER

Null Hypothesis: Obs F-Statistic Prob. ik

CNH does not Granger Cause CNY 38.5656 5.E-17 Ejaeac)
1302

CNY does not Granger Cause CNH 2.37913 0.0930 Bz

4.2.4. EEXH VAR &8

MBI 6] 2 51 20 B ALC #ENIIXS VAR(KBERL AT By, and 5. % 6, & AIC #ENIR, #iE VAR 1
R FE O 6 Bt HfisE R A VAR(O)HEATSHIE M. HHIE 4 W%, BrA RRAE(E IS 7E Bl 2 Y,
i VAR HERIFRE
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R, T

Table 5. VAR lag order selection criteria
5. VAR REGHEEM B TE

Lag LogL LR FPE AIC SC HQ
0 2984.698 NA 3.44e-05 —4.602929 —4.594955 —4.599937
1 7702.329 9413.420 2.38¢—08 —11.87705 —11.85313 —11.86807
2 7737.080 69.23357 2.27e—08 —11.92451 —11.88464" —11.90954"
3 7742.138 10.06119 2.27e—08 —11.92614 —11.87032 —11.90519
4 7752.647 20.87215 2.25¢—08 —11.93618 —11.86442 —11.90925
5 7759.010 12.61924" 2.24e—08 —11.93983 —11.85212 —11.90692
6 7763.508 8.905955 2.24e—08" —11.94060" —11.83694 —11.90170
7 7764.363 1.690059 2.25¢—08 —11.93575 —11.81614 —11.89086
8 7767.439 6.071370 2.25¢—08 —11.93432 —11.79876 —11.88345

“Indicates lag order selected by the criterion.

Table 6. Vector autoregression estimates

3= 6. VAR(6)IBERIp S H 41t

Variable CNY CNH
CNY(-1) 0.717489 0.052284
(0.04334) (0.05616)
[16.5550] [0.93104]
CNY(—2) 0.095928 —0.055391
(0.05254) (0.06808)
[1.82570] [-0.81360]
CNY(-3) 0.150733 0.132391
(0.05281) (0.06843)
[2.85427] [1.93478]
CNY(—4) 0.008464 0.043747
(0.05284) (0.06846)
[0.16019] [0.63897]
CNY(-5) 0.032160 —0.022961
(0.05234) (0.06782)
[0.61444] [-0.33857]
CNY(-6) —0.069583 —0.124566
(0.04099) (0.05312)
[-1.69742] [-2.34514]
CNH(-1) 0.294690 0.984977
(0.03341) (0.04330)
[8.81934] [22.7500]

i
;é
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Continued

CNH(-2) ~0.167735 -0.051127
(0.04148) (0.05374)
[4.04403] [-0.95131]

CNH(-3) ~0.036060 ~0.063457
(0.04183) (0.05420)
[-0.86205] [-1.17077]

CNH(-4) ~0.015169 0.005180
(0.04185) (0.05422)
[0.36248] [ 0.09554]

CNH(-5) ~0.045088 ~0.004369
(0.04156) (0.05385)
[~1.08490] [-0.08114]

CNH(-6) 0.033134 0.100849
(0.03402) (0.04408)
[0.97404] [ 2.28801]

Constant 0.007018 0.016599
(0.00886) (0.01149)
[0.79173] [ 1.44523]

Standard errors in () & t—statistics in [ .

Inverse Roots of AR Characteristic Polynomial
1.5

1.0

0.5 * °

0.0 4 . . o

-0.5 * .

-1.0

-1.5 T T T T T
1.5 1.0 -0.5 0.0 0.5 1.0 1.5

Figure 4. VAR(6) stability tests
& 4. VAR(0)1E BT E 10T

4.2.5. Bk R ek ¥
T VAR(6)FA1433] CNY 5 CNH A2 BEppifi R R B, ME 5 AIEH, CNH %3 —/iErbid,
TE 1~2 % CNY AR Ry, 7R85 2 BIA B KME 2 )5, vhfila TR 0E . Y8 CNH ZEISMrh i fE,
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R, T

THIEXT CNY AR 2R, BEAE I (R O HERS 2258 6 8], philii@ e TP o H MR . BARE, &
AR R Mg i pf a8 2 N IR T 1045 B AL Ik, shaeigm R, ARk . AR 5
CNY BV 37 ) o o 3 2 P 10 12 N IR AN T3 ISE M B, SRR TR

Response to Cholesky One S.D. Innovations ?2 S.E.

Response of CNY to CNH Response of CNH to CNY
0.020
0.016 - S
0.016 - — T
0012+ 0012 ~. .
0.008
0.008 -
0.004
0.000 0.004 T T T T T \ T \

Figure 5. Impulse-response function of CNY and CNH
5.CNY 5 CNH Bk Rz

4.2.6. FES#E

ME T EH, 1E1~10 HIN, CNY 52 H G shmirhdi 805 A 100%# 082 93%, %2 CNH HEsh 30
MR 10 #ARE R 7%, 1 CNH 22 H Sah 228 10 #A H#08E 99%. i AEFEAIAR N, CNH
P CNY HITTkE R R, FEEEARMTHEAMEE BN, £S5 RN N E.

Table 7. Variance decomposition results of CNY and CNH
F* 7.CNY 5 CNH FE N BER

Variance Decomposition of CNY:

Variance Decomposition of CNH:

Period
CNY CNH CNY CNH

1 100 0 100 0

2 97.1008 2.899204 99.96687 0.033133
3 95.51903 4.480967 99.96766 0.032339
4 94.75392 5.246082 99.81554 0.184455
5 94.29819 5.701813 99.40486 0.595136
6 94.25276 5.747236 98.89245 1.107545
7 94.05016 5.949839 98.66614 1.333858
8 93.73569 6.264307 98.54378 1.456223
9 93.38454 6.615456 98.46199 1.538007
10 93.0074 6.992603 98.3909 1.609104

43. BESEETHTCRERIHXR S
43.1. IRERSESES

2018 4], [EIZ AN BELJR X 7 T ) )

LEERI L S5 MR 25, B NDF TG, 52
SSIN G, A FITE A AN BRI S . T B THE AR ANC P, RIS 5 8 A
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AL SHLH M AR e 2318, TS EIS B 2 M rE— e e BR324t NDF fg
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Figure 6. CNYDF12M, NDF and Spot CNY
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43.2. FEEAESIT AT ER=AERKRT

w8, MIIMERE, BT 3 AN CNYDF & T NDF 24k, 6 NMH#E 12 4~ H #IBR Y CNYDF
BMKT NDF. tHT NDF figfAfEM KET %S 58 5B EENTSEANRT, FiEERARTM
R AL, B AN R T BV A BE 78 4 S i N R FHE T . AR ZE bR 22k E, &N
PRI NDF ¥Jim T CNYDF. &SAKE, NDF dilgahi@ BBk, 1 CNY i3 g B 26 A s 78 43 i
Wik, ABESEARBTIAER, WA TS,

Table 8. Descriptive statistics analysis results of NDF and CNYDF
% 8. &HIPR NDF 5 CNYDF f#if 1445 R

Duration Variable Obs Mean SD Range Correlation coefficient
CNYDE3M 6.531 0.263 0.93
3M 0.9832
NDF3M 6.527 0.297 1.04
CNYDF6M 6.548 0.265 0.95
6M 1304 0.9844
NDF6M 6.564 0.303 1.1
CNYDFI12M 6.584 0.258 1.1
12M 0.9816
NDF12M 6.630 0.313 1.23
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4.3.3. RERERKE
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Table 9. Granger causality test results of NDF and CNYDF
9. BHIPRAY NDF 5 CNY I ZARERBILER

Null Hypothesis: Obs F-Statistic Prob. 4Eit
NDF3M does not Granger Cause CNYDF3M 75.8397 7.00E-32 kel
CNYDF3M does not Granger Cause NDF3M 0.57844 0.5609 Bz
NDF3M does not Granger Cause CNYDF6M 1302 93.554 1.00E-38 ke
CNYDF3M does not Granger Cause NDF6M 0.58346 0.5581 sz
NDF3M does not Granger Cause CNYDF12M 103.698 2.00E-42 4
CNYDF3M does not Granger Cause NDF12M 0.54748 0.5785 sz
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CNYDF 22 #| )i %t NDF By, @1 rg. BikkE, NRM NDF i frdigm K, ER
A S RGHE AN AT R R

Response to Cholesky One S.D. Innovations ?2 S.E.

0.025

0.020

0.015 4

0.010

0.005

0.000

0.016

0.012 4

0.008

0.004 |

0.000

Response of CNYDF3M to NDF3M

0.024

Response of NDF3Mto CNYDF3M

0.020

0.016

0.012

0.008

0.004

0.000

Response to Cholesky One S.D. Innovations ?2 S.E.

Response of CNYDF6M to NDFEM

0.020

Response of NDFEM to CNYDF6M

0.016 4

0.012

0008, — —m—

Response to Cholesky One S.D. Innovations ?2 S.E.

Response of CNYDF12M to NDF12M

Response of NDF12Mto CNYDF12M

0.016

0.014

0.012 |
0.010 |

0.008 { //

0.006

0.004

0.025 -

-0.005

0.020

0.015 |

0.010

0.005 -

0.000

12 3 4 5 6 7 8 9 10

Figure 7. Impulse-response function of CNYDF and NDF
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4.4.2. BERERER
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WIMIAELER AR =R R R

Table 10. Granger causality test results of LC, HC and FW
F10. JLE. NESTEMARZRERKELER

Null Hypothesis: Obs F-Statistic Prob. e
HC does not Granger Cause FW 3.11661 0.0049 Eimea)
FW does not Granger Cause HC 3.00857 0.0064 EjskAc]
LC does not Granger Cause FW 0.85655 0.5264 %

1178

FW does not Granger Cause LC 5.46839 0.00001 EjskAcd
LC does not Granger Cause HC 4.80059 8.00E—05 4
HC does not Granger Cause LC 17.5976 1.00E-19 Eieead

4.4.3. Bk m R R 3
S VAROIEA, Zepg it RAGsE . ik 8, Mty ROniE 70 MG i =32 & A i) AR S M A R A
—E R R, ANESW AN, WEEIN 0.5 WA FIZEI 32 B RO b H A A AR B
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Figure 8. Impulse-response function of LC, HC and FW
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5.2. BUREINL
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