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Abstract

This paper uses the TVP-VAR model improved by elastic network and DY spillover index to select the
currency exchange rate data of 24 major economies in the Asia-Pacific region from February 1995 to
March 2021. From the perspective of system, the concept of monetary power is introduced to measure
the evolution of monetary power spillover of countries in the region. This paper systematically ana-
lyzes the evolution of the political and economic struggle between China and the United States from the
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perspective of currency. The research findings are as follows: (1) The regional connections of the coun-
tries in the Asia-Pacific region are strong, and the core countries in the region have a tendency to
change from ASEAN countries to developed countries in the region. The US dollar has good hedging
ability and risk spillover ability, can steadily export its influence to other countries, and is often in the
core position in the Asia-Pacific region. (3) In most periods, RMB has been in the position of risk ab-
sorption in the regional currency exchange rate spillover network. Although the internationalization
strategy of RMB has indeed enhanced the status of RMB in the Asia-Pacific region, its power spillover
level is still a certain gap compared with the US dollar, and it has not yet been able to put RMB in the
core position in the region, nor has it formed a strong connection with countries in the region.
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VI B KV PEHBIX (Asia-Pacific, DL RfRIFR “ W ARHLX ” VB 43 {2 A1, 38 M, A AZL
Fek, iR ERZEX 2 —, R BTt ARk, MKERIE RS . X5 ERESEE

VAR b X s o 5 7 ] B () M R R X e — TR, IR M XA v [ R X AR S T A R AN S 5 [ B A
NI EBEREE, “—i—” PIRFAEATHREDES LA EFHREENGIERR. HEERNTKH
X R E 2 —, AT “——87 BUCARR SIS RE T, 55 EARWIINGER S 80 E R A& ERHIR %
Ao H—U7, REMERAT IR HRBE N AT JERI4EY AR RS = B, 3 E i T
RFRPAT 7 GREs DARiah B B 25t 3, (R I 38 5 070 T2 N e X AR R g o ka3 B Ed
IR R E L FAR RO A5 B A N A T S 1 D S AR A D R (TPPY P, %o R ] SEZ it §7 ) Rl A8
WHASIBUE 1], LUK R)&E G B 7E L5 5 R SUs i U R R (2], SEm BB FRER T R FE AR
AR IR SR B S GRS Kk ke, B0 DU EE R 1) B 3 50 35 ML IX A 5 R e [1] [3]. A,
JEE 5 A A SR VK X33 A PR b 25 06 2R, U8 w566 9 D g 38 oy [ SR i 7 PR AR Ak, A v S 79 TR R g R K
(06 RIS, HEIT Dy ) 8 A0S I RS R B SIE S, RONH B U S A5t i
i

H AR LK, EBRBUAR G LR PR R S, SRR T RIRE S IR, U KE
MG TR E . HEN 20 tHhad, BRI J e v [ SR A ) T AR AN A BRI AT B R, S 53
A ZCRME PR TR SRR FEEN TR 4], KR 525 SRR, E R 2 a0z
H S BUR RS A TR . B AT SRS, EE SR R T b, o6 Rt e &l
TR E K6 Q5 BE5]-[9] R S[10]-[14]. B PME[15]. SHAPEEE[6] [10]. TS
[91[16]+ ZEHELII[9]. IBERREE[6] [13 15 8Hm AT /04, BEEHAT X EE i [9]-[11][14]. MELRE
BERBEFE[6] [ 718 B 5] JIREAI[5] (7] [8] [12] [13] &AL X IH A (I Hh 21 2257 5% RAMZBUA KX /%, k%
W T X 45k P 6 5K (R RS ) o 30 4 SR B A A 2 I 468 43 BT D7 Y R 2 T U B A R P e F ke R R, TR 5K U]
FA) B 3 0t A R s R R B, R RN AR IS SRS [17] (18] [19]. R EEES[20]. BUASMHR
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H[21][22]) FEHERIEE[22]5, R R IE SRRSO RFE,  DLZ N4 A IR E 5K (R
2K RBAT T BEAL, B GBI, MERETFRUIAERE[22] [23] [24] LA IHEFE[22]
&3 SENEEJEERES YIS F

gr bR, ERE U RS E SR A B KRR X 06 R, SR TR A4S E S, Ko
g e TR B bR SR O BAE N R B N &, RIHBE RN E ) Z R A REEIRAE AT,
DA 2 2255k RAE N VI SR FUE KA SR G MO R . AT, AUBUREE SR Zo 8l o o AN B0 [ B 5%
REEHAEA O RBAT RN T, AReE B AR RS W F A 80 AR T R INGE S L. Bl 90
SEARME I 4 il FE A URA tH L8R RN 52 25 S pL SR oSk e b R i fabl. 6T Rid Sl %, BLE W 4300
W TN I 5 B 2 52 31 [ PR 07 10 R G0 S [ 25]-[27 R0 ] B ¥ AR I sl B = A5 411 [281-[ 30145 1% T 4 FE i IR 3=
M ET SR BARILTE O KB SRR B S B B AR 0% s e Ay s A5 L, (HRAE A T AR AR fE—
Sep . B —, TERRIR I R RN BT TV ER KU A, R RO H T S R T AU AR
B T, WERN G RESR T EBLFRI T T[34]-[36], B0 E XA TR T RIm R, 5=,
TEREFCIX S5k A 1) B 1 s A, U S0 DS /0N [l )36 HR [37]-[39 ], A T /NI ] B Ty %6 [ v H 2808

HETH, NEEPR MR RNEGAAT4EE, H 5T Barry Eichengreen (201 1)555 3 M E X #.0
JFMHR[31], AR WIHeE AN IM(2015)8 & 1 bR 68 AU S M ER[32], WNRGMMMAEK,
AT 0K X 45k P 5 [ 5K Bt X0 A 22 4 (1) 0% TR RN AR 1 0L o Fer, SR AUL TR i 8 AL 0 R
Az BN, A% DY i IS S 5 1E133], FIH VAR BRI U Z 0 i 7 iR B
DT AL HERE . A SCHE T 1995~2021 FERTEAREE, R 2L T30 W sk i) TVP-VAR BRI L7
ZEOYRRITIER] DY i HAEE, DU RE BRI K X 38k N - [ Bl [X 6% ALy B A L, AT — D S B
WO 2%, ARG Hah A b E W EEBUA AT A . A SCEGTHE 2 MR —&, SRl
IR DX 45k P 2% 1R B [X B 13 PR M) ) DR/ B A, BB XN ABC R s A e e —0, BRhEpE
FEIRE R X3 A B 28 30t A NG O, 2 A 9 LA AT 9 X3 A ) B 1 52 ) s AR 1 1

ARICHIEIHTRIET: 1. IEREARENISEI L, ASCNRGMME R, EENHRIKXEBUAZ
GEA% SR AR T SR O 43 A o S [ B UM ARSI, B THESERR I XA T R R, AMUKRE
Xof 3 P AN [ B 2, /N 2 ] 9 9 R (R IN H 2 sg mad p FCAth /N B, B 0 K i i — 5 RS
ZE R e G T R T IR 2, B A TR SR R AL HEAT b, BRSNS &N E K
(] AH ELAE R, BEBE R IL X B BRI R B RN, AR A & [ ) (A FRIC R, AT BE R St
B E R 5 %% SETE IR R X S50 6 F0iAE . 2 TEARERARAR IR b, AR SO B Myl 2R (i sl kil
JEE 45 BRI X 7 AL 7 KN, 33T 5 35 8 Br AR I EGA 057 M 713k AT Bk B 5T R B &5 B M i Al
BRI R B BUR BN B, B MR IR R BUS BTt R e — B E A —
EMY, ERGERUAERAERMIS K, BA TERUNGEISR, £EFRLNHLGEEI. 57 mEdE
AN B I % I BUA 2R, 1 HIERERE WL e AL B mBL. BRI ik R & s =
T AR R 205G . B0 AR B8 B0 VR 2 KR R 2 T IS A TR, ARG IEUE H IR B £ 55
R . TR UE N B B AR RS K H AR Bl 3
2. RS

M AARRIR @, EERINEFEEX M) 2. — EBUR A 8 7 5 1 AR R B
SR [ N AMBUR GBI, XU AR A TR T TREMER . B M T RMERT) R E R A5
i QP SIRE NI S 0t NN T BN 0155 A i R S I NG 7 E s i IR = G T i s 2
K53 St N ) S 28 35 BRI A0 IV A
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i EERERIE, TSR ERGE . sAh, b Tt B A B 5 R R, N 7 AR A [ bR
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PR, RS FE Y R TR I Bl .
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IRIE . WA RIE A PR bt HECKAE(32]. — 7, E 1 s, S SRR R R i AR K —#
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Figure 1. Spillover mode of monetary power of currency issuing countries over other countries
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Figure 2. Comparison of power spillover paths of currency and exchange rate spillover paths
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R i H R P2 B S g R DA S e b s e Y — A [ 5 B T SO - LAt [ S e B fsmi . ik,
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EExf e Ml Ze ik s th 0 “mde” « CBRR” ERMARHE, TR T2 M. EER
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AEWATRE . B, ERSREE 2 228 FHAR(E B AR 24000 TVP-VAR fRAUR I Cogley F1 Sargent 2
H, BPIRAFRT RERAYE: K5, AAT80 TREAURGE, HEH T [FE BA AR RS AR T 2
TVP-VAR 8!, 7E UL BLA I, Primiceri #F— 5 845 7 RE. J7 22 R 7 22 S5 B I 1) 32 4 1) 56 B B TVP-
VAR H#, DAIN R Z P AFAE . 5% FIRIF AR, A SCHIEE T N TVP-VAR AL

P
Y, :ZthlYt—l+gt (D
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A, ¢ ~N(05)s u~N(0.0), HeFlu fHLRE ¢ ARATILH. FRR T4 5N /R S8
HOHR T AR A IR, ik

D, ‘ Q_ ~ N((Dt—l\t—l’Vt—l\t—l) 4)
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1
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3 =3, +(1-x)¢le, (7)
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FER/RSIEPH, VIR BB —, #d 7 AT RPARESATaa AT WRA G E i E
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Net 725 WIGAH B A V1 SR EAT B 4E A 2], RITE S5 0 fe /s — ik AR Ak H A ek 50h 51N R B 78 11
T, DR 55 £ B R OG5 R EGEAT AR A, AT

b =ananin{ -0, (5)] +<[ ol +(1-a)of ] ®
Fobt, oy 0 SEME SRR, ||, 46 (1 S |, 46 02680, KB o B 0.5, EATFASEE, Elastic-
Net J7iF2 —FlRa (e AR & R BOB MRS AT 07 1%, e A A8 20 A e AR ORPERT, B Bl TF CR A
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Figure 3. The total time-varying spillover level of power for 24 currencies in the Asia-Pacific region
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Figure 4. Temporal and spatial evolution of the power of 24 currencies in the Asia-Pacific region
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