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Abstract: Promoting the development of both the onshore and offshore markets, and supporting
the gradual transformation of the RMB into an international currency in a market-oriented manner,
are necessary paths to implement General Secretary Xi Jinping's requirement on enhancing the
global competitiveness of the financial sector. Using VAR model, this paper studies the interaction
between the spot rate of USD/CNY and the other four exchange rates of offshore markets, and
finds that there are significant interactions among offshore exchange rates and between offshore
and onshore exchange rates, which are significantly enhanced after China's 8/11 Exchange Rate
Reform, and promote the formation of the global market-oriented pricing mechanism of RMB
exchange rate. The main result shows: (1) There is an interactive relationship between the spot
rate of USD/CNY and the other four exchange rates of offshore markets respectively. (2)The
effects of the offshore exchange rates on the onshore exchange rate were stronger before China's
8/11 Exchange Rate Reform. (3) After the China's 8/11 Exchange Rate Reform, the global pricing
mechanism of RMB is gradually mature, the linkage between the exchange rate of onshore and
offshore RMB has been strengthened, the one-way effect of the onshore rate on the offshore spot
rate is more significant, and futures price is more influential than spot rate in the offshore

exchange rates.
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NDF 5 CNY CNH 5 CNY
CNYR NDFR CNYR CNHR
CNYR(-1) -0.041241° -0.004569 CNYR(-1) -0.028458 0.069329"
[-4.20450] [-0.08224] [-0.82839] [ 13.4650]
CNYR(-2) -0.038179 0.134981" CNYR(-2) -0.097556" 0.043809
[-1.75373] [2.42176] [-2.56859] [ 0.87564]
CNYR(-3) 0.028426 0.0351 CNYR(-3) -0.02731 0.172267"
[ 1.30340] [ 0.62862] [-0.72061] [ 3.45060]
CNYR(-4) 0.005473 -0.039245 CNYR(-4) -0.039174 0.025176
[ 0.25135] [-0.70397] [-1.02787] [0.50148]
CNYR(-5) 0.070906" 0.114099" CNYR(-5) 0.031204 0.060969
[ 3.56344] [2.23971] [ 0.83439] [ 1.23766]
NDFR(-1) 0.052252° 0.072979" CNYR(-6) 0.036698 0.133811"
[ 6.17146] [ 3.36674] [ 0.99759] [2.76135]
NDFR(-2) -0.013061 -0.091493" CNHR(-1) 0.036764" -0.210166"
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NDFR(-4) 0.013029 0.011451 CNHR(-3) -0.007182 -0.108795"
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NDFR(-5) -0.012642 -0.100226" CNHR(-4) 0.087583" 0.047644
[-1.50109] [-4.64837] [3.21531] [ 1.32780]
C -0.010375" -0.004856 CNHR(-5) -0.036461 -0.092624"
[-5.04169] [-0.92159] [-1.35722] [-2.61738]
R-squared 0.026843 0.021597 CNHR(-6) 0.004409 -0.035765
Adj. R-squared 0.022892 0.017624 [0.18071] [-1.11275]
C -0.003491 0.001448
[-1.02524] [ 0.32282]
R-squared 0.033141 0.193041
Adj. R-squared 0.020902 0.182826
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B 4 NDFR 5 CNYR. CNHR 5 CNYR 2. [a] (¢ ik v i B2

(=) “811” ILHEERILESHERILENRA
XF“8-117 22020 49 A 30 H, T RHE, fFEMEALS HE CNY
AT NDF Y28 R 41 LA CNY F1 CNH W28 RFEHI 3L 1217 4. H5hiC
AL, MRPE LR, AIC A1 HQ N, FJEESL 4 i o VAR B, IR S5 11
i (W% 6) IR, CNYR 32 NDFR i) 1. 2 BRI IE A &3 #0, NDFR %2
10



CNYR i Ja 1+ 4 SR ZE 2m, (BT REUKIR 7R NDFR % CNYR B2 5K ;
[, CNYR A3 CNHR 5. 3E5W, 1 CNHR 5% CNYR ¥ G 1. 2 #AEE R0,
AR RAG I TN, NAFAE NDFR 3| CNYR 5 m 4% 22 A K 2 &2 A1 CNYR
F| CNHR (a2 AR B R R, “8117 LG, EFILFE5 AR T NDF 1)
FHESZ, BAFHREREARDTZEGE, £ 8K FHSS 7 ART NDF
[Fsem /7, AHANC M HLEI T AR gt — D8 i, {79 AN IR T NDF %755
R IRE InseZd. [y, 5 AR ™ NDF ANFE, CNH Wiz AR mftss
FERAEER I NRMEGEE, H R T3S A2 7 B2 0 (S 38,
2012) , H “8-117 R AR a2 28— e, EEW DT AR
EMAATE R T INER, dE— D30 778 IR0 8 2 R0 <857 /EF

% 6 CNYR 455 NDFR. CNHR ] VAR BB {54 82

NDF 5 CNY CNH 5 CNY
CNYR NDFR CNYR CNHR

CNYR(-1) -0.362027" 0.010862" CNYR(-1) 0.011368" 0.71697"
[-10.0703] [2.20688] [2.28711] [ 17.1096]

CNYR(-2) -0.109083" 0.04503 CNYR(-2) -0.011269 0.215248"
[-2.88548] [ 0.81562] [-0.23847] [4.30391]

CNYR(-3) 0.044032 0.011979 CNYR(-3) 0.016104" 0.073619
[ 1.19122] [0.22191] [ 2.34036] [ 1.47016]

CNYR(-4) 0.069708" 0.090875" CNYR(-4) -0.000922 0.016423
[2.23297] [2.09329] [-0.02110] [ 0.35525]

NDFR(-1) 0.423018" -0.061773" CNHR(-1) -0.008063 0.438858"
[ 17.1393] [-2.71380] [-0.21590] [11.1038]
NDFR(-2) 0.174096" -0.034895 CNHR(-2) 0.025322 -0.166399"
[ 5.95363] [-0.81711] [ 0.62633] [-3.88903]

NDFR(-3) 0.034692 -0.061039 CNHR(-3) 0.041233 -0.042508
[ 1.19014] [-1.43384] [ 1.04319] [-1.01617]

NDFR(-4) 0.001022 -0.043799 CNHR(-4) 0.017602 -0.041798
[ 0.03898] [-1.14382] [ 0.53830] [-1.20778]

C 0.005716 -1.06E-05 C 0.004356 -0.000515

[ 0.93237] [-0.00118] [0.63712] [-0.07118]

R-squared 0.20075 0.009153 R-squared 0.21539 0.200288
Adj. R-squared 0.195439 0.00257 | Adj. R-squared -0.181219 0.194975

F: WS NEBUE RN T Gt & R RIEUELE 5% %5 MK N EE.

Fok e B 25 B (L] 5) SR, 24 NDFR 235Kk E CNYR —/NIE bR 2
iz e, RS 1A B IR m N, EAESE 2 HASUIRGE R, ShJEHEATE 0
fEIE. 24 CNYR 52BN NDFR —/NIElAsifEZE i 2 J5, CNYR %5 2 1
Kig EAT, 5 3 W XIFaERIERVE, B CNYR % N NDF phf i s o 45 A il
Fl. X CNHR % E|1KH CNYR W— AN IEmpsiEZEMp 2 f5, 1R85 1 BN REIZY,
b JE G [FI YA, MER 4 BATFURTE O (H by T FREifae, JFANEE 7 HIITaa se A
A+ CNYR 3232k H CNHR H1—AIEbrEZE T 2 J5, CNYR JLFANSZ 5200
I, “8-117 JETE L RAE — B R LRSI A A T 3 N IR i RIS 5 RV
K, RZ, BEAES IR EA XA R R =4 B3, {H2 AR NDF X7E
IR msRFl, Wi N R T7E R IR 5 RIS IR A R T NDF 2 [H] B
BT AR R

11



Response of CNYR to CNYR Response of CNYR to NDFR Response of CNYR to CNYR Response of CNYR to CNHR
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B 5 NDFR 5 CNYR. CNHR 5 CNYR 2 [8) ({1 Bk i B

() Fafetfis

B 8117 VL OHT fE W BRI CNYR FU NDER 43 3 B 4n 43 i B, 183 VAR
RERUBGIE “8-117 pE A FEME. 76 “8-117 i8N 2014 43 A 17 HPEA
FOARAT PN I TN 36 J0A8 G b 7 8RR DN 2 81 s 78 “8-117 Je 3 im 2017
5 A 26 HRE AN RBATEAALAT “PWREN+—E 78 A AE T el
HI B A, 3R 4N B B B R SN B, B R B aR
WG IE, =M BRI PR R RN IE, 1 5 DU B P U 5 3R SO 6 6, HL
F B R R MR HEZESN T = TR B R N AR 2, BoRA
RMTE “8-117 HiJa ol 2D M A HES BAAESSE, H “8-117 519K
AL “8-117 FIE K (WET .

BT BREGRITER

B | EEIEERE | iR RIS CPIME | BOKME | RME | bedEZE | IR {3
BB (2005.7.21-20 CNYR | o, | -0.0136 | 0.8578 | 20322 | 0.1059 | 654375 | -3.1874
Bt 143.16 | NDFR “7| -0.0085 | 3.2721 | -2.0190 | 0.2702 | 19.5249 | 0.6804
B (20143.17-20) CNYR | 0 | 00028 | 04990 | -0.5832 | 0.1203 | 4.5606 | 00548
Bt 15.8.10 | NDFR — | 0.0043 | 0.5524 | -0.5444 | 0.1458 | 1.9626 | 0.3508
HKr (2015811200 CNYR |, | 0.0218 | 18097 | -1.1497 | 0.1998 | 20.3531 | 1.3087
Bt 17526 | NDFR ~ | 0.0285 | 3.6556 | -1.3186 | 0.3722 | 22.8449 | 2.1869
SPUK (2017.5.27-20 CNYR |00, | -0.0007 | 13715 | 09025 | 0.2649 | 3.0641 | 0.3215
Bt 20.9.30 | NDFR ~ | -0.0085 | 1.8511 | -1.4180 | 0.3062 | 3.6924 | 0.0011

¥ ADF K56 Bor, FrA FEAE 1% E MK R FRar. HYE LR,
AIC F1HQ #E, #fE 55 — B BE 2 2B VURY BEY) VAR B2 13 fa B 800 il R 5. 1.
1 F1 4, BRI SEUS 45 3 (LR 8 fIZR 9) R, TE5—M B, CNYR 5% NDFR
WiE 1. 2 BB, NDFR % CNYR ¥fija 2 IR E5m, N, 2R
BRI WoR, £ 95%HBAEKF T, IFENRK T NDFR 2| CNYR B 5. [A 4% =
ARHAEFLZR, 5 B, CNYR 3 NDFR #iJG 1 MR R0, i NDFR A%
CNYR . ERm, HAUEAE NIRRT NDFR 3] CNYR R A 2 AR R e R . Ui
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“8-11” Hif CNY 5 NDF fAE— &R Z A EAEA, {2 NDF % CNY
FrEX, NDF %f CNY

HEE =B, CNYR % NDFR ¥iJa 1. 2 82
a2 MR B E o, (AR N NDFR 3| CNYR WIS ARE A AR R KR
VU B, CNYR 3% NDFR )& 1. 2 AR 2
o 4 R

B, REA T

S —

o

I=A
7

Wiy, R

I=A
7

SO, 5O TR BN R

M) 455 £ 1 5 o

| VA
5

I=7A
7

0, NDFR 52 CNYR

= VA
52

Wi, T NDFR X3 CNYR ¥
ZARFRRE RN, (UFENR T NDFR 2] CNYR
(R A 2 AR R R R Yl “8-117 J5 CNY 5 NDF XA Beshigan, {2 CNY
Y5 %% NDF

BikokE, 7E “8-117 A, CNY 5 NDF M A
it e, e “8-117 J5, CNY 5 NDF {540 5.

Wi, {H NDF 1 &8 5
M, {5 NDF {E &8 55,

M CNY SZmiZigom il fe, Frik, BL“8-117 JEB/E N ) S S BRI

F£8 “8-11” ILIATHIM B VAR MBI TH4E R
FE—BrEL R
CNYR NDFR CNYR NDFR
CNYR(-1) -0.111887" 0.014968 CNYR(-1) -0.119891 -0.082917
[-4.78768] [ 0.22835] [-1.99331] [-1.09030]
CNYR(-2) -0.018329 0.185576" NDFR(-1) 0.209754* 0.102462
[-0.77968] [2.81435] [4.22191] [ 1.63109]
CNYR(-3) 0.009774 0.03481 C 0.000825 0.004209
[ 0.41500] [0.52693] [0.13276] [ 0.53568]
CNYR(-4) 0.002193 -0.049857 R-squared 0.049643 0.00797
[ 0.09324] [-0.75561] Adj. R-squared 0.044085 0.002169
CNYR(-5) 0.088737" 0.146609
[4.21360] [ 1.48193]
NDFR(-1) 0.047013" 0.069501"
[5.65512] [ 2.98053]
NDFR(-2) -0.017279" -0.096883"
[-2.06437] [-4.12667]
NDFR(-3) 0.004723 -0.029989
[0.56301] [-1.27449]
NDFR(-4) 0.014366 0.013065
[ 1.71796] [ 0.55700]
NDFR(-5) -0.01645 -0.109009"
[-1.99118] [-4.70412]
C -0.012706" -0.005213
[-5.85327] [-0.85621]
R-squared 0.03149 0.02439
Adj. R-squared |  0.026926 0.019793
E: FESHNEEN T Gt & . AR BUETE 5% 8 E KR EE.
£9 “811” ICEUSHMT B VAR BBl 45 R
BB VU B
CNYR NDFR CNYR NDFR
CNYR(-1) -0.250514" 0.03208 CNYR(-1) -0.481329" -0.012464
[-4.25895] [0.27235] [-10.1968] [-0.19969]
CNYR(-2) -0.189947" 0.009341 CNYR(-2) -0.154024" 0.028893
[-3.14846] [0.07732] [-2.98110] [ 0.42291]
CNYR(-3) 0.019011 -0.051248 CNYR(-3) 0.045828 0.02862
[0.31542] [-0.42462] [0.92154] [ 0.43523]
CNYR(-4) 0.084523 0.09148 CNYR(-4) 0.084354" 0.12995"
[ 1.42087] [0.76796] [2.13647] [ 2.48904]
CNYR(-5) 0.088043 0.282767" NDFR(-1) 0.559205" -0.062269
[ 1.76970] [ 2.83830] [ 15.6419] [-1.31720]
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NDFR(-1) 0.260182" -0.058043 NDFR(-2) 0.286445" -0.015267
[ 8.97547] [-0.99990] [ 6.35838] [-0.25629]
NDFR(-2) 0.087839" -0.053228 NDFR(-3) 0.056751 -0.03242
[2.65984] [-0.80489] [ 1.23421] [-0.53321]
NDFR(-3) 0.053016 -0.104314 NDFR(-4) -0.014742 -0.079584
[ 1.60762] [-1.57959] [-0.36418] [-1.48680]
NDFR(-4) 0.006674 -0.034848 C 0.006827 -0.008637
[ 0.20559] [-0.53605] [0.82712] [-0.79138]
NDFR(-5) -0.043893 -0.179954" R-squared 0.244207 0.013254
[-1.46292] [-2.99515] Adj. R-squared 0.236495 0.003186
C 0.011722 0.019726
[ 1.46594] [ 1.23187]
R-squared 0.183739 0.045614
Adj. R-squared 0.163535 0.02199

R FESNIEEAN T Gk, AR BUELE 5% R E KT R,

() FRERERIEL: FnEEEARTTS

kSR A VAR BEAL, 4 “8-117 HiiJa AN X ) 38k #roin 3 i3 26 7o i A IR
MEPHAS RICE (CNS) 5 AR MAEFILE CNY k&R, JIBRTERHE, HAD
I BT A AR E) 22 5 H ) CNY AN ES T NDF U235 R 751 90 51l 2438 2H.1219 4H.
ADF 5045 R IR, CNSR JFHE R, FEARHE 1715 3 [ B (130 5 HIRS 56
GER, TE “8117 FUJE 2 Bk R 5 WIHC N 6 H) VAR FEAL,

BRI S HA 4R (WK 100 B, fE “8-117 Hi, CNYR F#5% CNSR
fiiE 1-5 W0 EE R, [FE, CNSR W52 CNYR )G 1-4 SRR 52m; 5
Wi %%, CNSR X CNYR (sZma 5 mkZY . “8-117 J5, CNYR X3z CNSR i
JE 25 6 MM R R, CNSR 5% CNYR ¥ g 1-4 MR B E 52 . X 5713 CNYR
1 CNHR 1] VAR BAUh 7125 RN — 8. 2R F R ER, £ “8-117 11,
CNSR 5 CNYR Z [WAFAEX AR Z AR R 18 “8-117 J5, {UAF/E CNYR %
CNSR WA TR AR R, “8-117 #, EREANRTICE SHMEEF AR
MM I, BEARMEE T ESEMH, HER RS EBTIRM, £
FEH M ERNELS%E THmEEETHHARTICR, “8117 &, 1E
FRICR TR AR 2 S, A B REANRMRaMEZ R — W, FEAERIT

NN R R S R RS o RIS, Xt U N R A8 BRI R

TN T 37 A0 7 3 T 7 BV 88 SR VSR (S MR A S, (R o N R R Ak

SE UL H 21583

R 10 VAR BRI T4 R
“8-11” JLCHTI B “8-117 ILBUE M B
CNYR CNSR CNYR CNSR
CNYR(-1) -0.166508° 0.060358" CNYR(-1) 0.072123 0.888817"
[-5.97021] [ 25.6304] [1.50191] [20.9572]
CNYR(-1) -0.228932° 0.16437" CNYR(-1) 0.070267 0.532515"
[-6.32696] [ 8.41894] [ 1.06389] [9.12912]
CNYR(-3) -0.173352° 0.118217° CNYR(-3) 0.10317 0.389477"
[-4.54819] [3.57394] [ 1.46376] [ 6.25670]
CNYR(-4) -0.113946" 0.089553" CNYR(-4) 0.011995 0.192234"
[-3.01992] [2.73487] [0.16917] [ 3.06987]
CNYR(-5) -0.069518 0.050077 CNYR(-5) -0.094211 0.080859
[-1.97308] [1.63773] [-1.39348] [ 1.35419]
CNYR(-6) -0.052961 0.028474 CNYR(-6) -0.157508" -0.03523
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[-1.80015] [ 1.11522] [-2.81500] [-0.71292]
CNSR(-1) 0.168801° -0.454381" CNSR(-1) -0.112507° -0.792913

[ 5.25351] [-16.2949] [-2.06313] [-16.4635]
CNSR(-2) 0.19661° -0.22061* CNSR(-2) -0.035934 -0.466847"

[ 5.35507] [-6.92374] [-0.53982] [-7.94087]
CNSR(-3) 0.206823" -0.087158" CNSR(-3) -0.022198 -0.279554"

[ 5.46047] [-2.65154] [-0.31819] [-4.53713]

CNSR(-4) 0.116461° -0.088912* CNSR(-4) 0.043077 -0.11969
[3.11193] [-2.73757] [ 0.62631] [-1.97037]

CNSR(-5) 0.110767" -0.005959 CNSR(-5) 0.148291 -0.027748

[ 3.28525] [-0.20365] [ 1.30335] [-0.48801]

CNSR(-6) 0.038868 0.015452 CNSR(-6) 0.105342" 0.041283

[ 1.60936] [0.73723] [2.25134] [ 0.99899]

C -0.009414° -0.007373" C 0.005535 -0.002845
[-4.51992] [-4.07868] [ 0.80460] [-0.46836]

R-squared 0.026656 0.22686 R-squared 0.020134 0.282189
Adj. R-squared | 0.021827 0.223025 Adj. R-squared 0.010335 0.275011

Ve S NREIEN T ot . #REMITH MBI 5% R EHAT FRE.

(7)) ¥ RERIE2: R ARMHPKRTS

BUEAE G FTAE 2012 4F 9 A 17 HRAT T &R — R AR M2t m st &
4y, HArREEECAARTICZE (USD/CNH) , MHEN 10 £, IS
ZIEHMEH DR, A RIZSE LT, #AZ AT USD/CNH TRk F A4 H AR AR
MIHR &L 8 8L 2/3.

PN R HURE H i R RE T B v 1 36 T S N B AN S B CUSFOO (i o (1)
HARWEMAE AN R TANCIR R g AARZE (CUS) , 5 CNY (A5
AFFE. 7E “8-117 Hi, CUS HJ¥shEE KT CNY HARICEMEZ), H CUS 1
PRUEANPE AL CNY 20T 1 MBI OLE 6 FIE 7) . “8-117 J5, CUS 5 CNY
PEBHEARE S, HAMRLE 2017 FFHEARE S, CUS XMTERIRIFARKI
o I S ) Bl ik B kR

/

=H

“811"Li

811"k

oo FUAARTMMCE = £t ARTHR R

fe= K AR MM SR

Be6 XA ARTHMHICEMETHARTE E7 Xori ARMEPEICERMEME TR
AT ARTHBRMETUE Bh: %

“8-117 FIE AN B, FRAAERIZE 2 H I CNY A1 CUS Wi as 265 81 433
9681 4l 1216 4H. %MEHISCTVE, 0PN B 19 H W as 2240 s 6 88
P JE 5 B 2 Bt AT Alivh. firESRER (R 11D, £ “8-117 Hj, CUSR
S 3. 4. 5 3N CNYR fFAE R 5200, {H CNYR i fa 1 X} CUSR f71£ . 3 5
Wi, FLEZ REOEXTECR: £E “8-117 J5, CNYR 5% CUSR G 1 W12 Em,
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CUSR A52 CNYR 550 . A& =R R0 E, 1E “8-117 HifF4E CUSR 5 CNYR
IR AS 2RI R “8-117 JE{UAFAE CUSR £] CNYR A% 22 R K R
XUHERE AR MRS —EmiEs $ohee, B “8- 117 FEXREREAR
MR S naE 2, WE “8-117 Ai7E FIL x0T N R {58 s s om 51,
TR R T AT AT 7E 2 BT AN B . 36 0 00 N IR T 3 6% DL 4R AT [H)lk
(MBI AL AR AR TR AZSE?, BEEBRITFENIART
AN A A I 1AL N B T e (B AN A A TR B 2 AN/ (IRt (D, A s aRAT R
[ARAN 1R ErT DAZ 2 AR A e, 1 38 G 5 N IR B EA AN A% 7 — 2 Ve [l P9
SN T A s, RIS AN R AN S S8 RIS AFE R, [FIRT, X4
YLEH “8-117 JabiE N R MICRERRENIHI M EEE R, ANRMERILESE
IR RFENEE, &N RMICR TN SRR IR 0 5] TR s

o
1 Ko AR S FEE VAR 4R
“g117 LRI B "8 117 LRI
CNYR CUSR CNYR CUSR
CNYR(-1) -0.037135 0.438612" CNYR(-1) -0.107924 0.032849
[-0.75650] [ 7.27267] [-1.98756] [0.51637]
CNYR(-2) -0.119192* 0.05829 CNYR(-2) -0.057269 0.012215
[-2.30706] [ 0.91833] [-1.07985] [ 0.19660]
CNYR(-3) -0.059994 -0.04019 CNYR(-3) 0.007196 0.041479
[-1.15813] [-0.63148] [0.13882] [ 0.68305]
CNYR(-4) -0.142396" 0.010855 CUSR(-1) 0.114742" -0.011375
[-2.77867] [ 0.17240] [ 2.50446] [-0.21194]
CNYR(-5) -0.115615" -0.051024 CUSR(-2) 0.047097 -0.020699
[-2.28866] [-0.82211] [ 1.08507] [-0.40706]
CUSR(-1) 0.039103 -0.145153" CUSR(-3) 0.053773 -0.008567
[ 0.96487] [-2.91527] [ 1.27493] [-0.17337]
CUSR(-2) 0.057342 -0.100948" C 0.003696 0.003081
[ 1.40718] [-2.01634] [ 0.54603] [ 0.38849]
CUSR(-3) 0.11683" 0.039186 R-squared 0.009814 0.001331
[2.83879] [ 0.77500] | Adj. R-squared 0.004888 -0.003638
CUSR(-4) 0.152595* -0.016104
[3.74215] [-0.32144]
CUSR(-5) 0.184312° 0.089168
[4.75802] [ 1.87358]
C -0.001585 -5.31E-06
[-0.41381] [-0.00113]
R-squared 0.058015 0.101857
Adj. R-squared 0.04385 0.088351

VE: FESNRBUEA T Gt ~REMTHRSUEE 5% 8 EHEKTFRE.

() ¥FRBERIE3: FBEREARTTS

AR AR BT SO A A A s B R AR M RIS BIE % (CNH). A
RGN (CUS) AR T NDF Z KR, T CUS MRS T 2012
F£9H 17 H, Frih, WEEZFE 2012 45 9 A 18 HZ 2020 49 H 30 HIE 1963
H, HEEIFHBEREANRTHHEBCRE AR, A BETET. AR

Y 201146 , FBMRTHALMENE RTINS AN RTIL R R B, e 16 [MHIRT 87
NRTHSERAT, FNHEE NIRRT, IFhBRERERA IO, g2 AR HRAT Fr s i v (e
etieb, RPN e A AR, U PE BT E B, TREH LA 11 16 3216,
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HAREAEE, CNH fl CUS FIEHAREAES (ALK 8) , 1M AR M NDF ZAL 5
T CNH #1 CUS, H AR T NDF M. P45 CNH A CUS H SR LA
—3.

PRSP ARYE, Bl 3 MR R R 2 ] 58 R 1) VAR 7,
Wit LR, AIC A1 HQ #EN|, #i%E CNHR 5 CUSR. CUSR 5 NDFR. CNHR 5
NDFR [1] VAR B g AL JE M 80 538 54 5+ 4, BERUME TS5 R BIR, CNHR
Y NDFR U\ J: NDFR Yj CUSR Z [AI3AFAE M H 520, {HAXAFAE CUSR %} CNHR
) B [ B2 o MO IR B BEORT R 0K /INE, CNHR AT CUSR % NDEFR 5400 58 a2,
NDFR i 5 1 1255 1%, CNHR. CUSR ¥4y A IEFAE 5] 0.66% 0.52%; CUSR
WiiE 1 WAE5h 1%, CNHR BIERZES) 0.77%. ENEFEEFEARTTE, &%
RS R A EAE AR SR T —FhI &S, CUS F1 NDF % CNH & & % 5
FAEH (W& 12) o NRAIHGEANHE A B DLE BN R L E0E BN E A2 %50
R A HAT T, 13 CUS AIRERZMN 7 CNH [97EHs FR, AR A
NDF ) B4 B AIEFRThEE, BT HRALZ A SRR, AR LR {A
ANLPr EAR TR E R TOAFEERE, TR I TN R M B s A
NDF Fo<BtE. th4h, AR NDF BARCLTE R i e A3, (Hb T 5%
ANRMHHEFEARDTZ S P E S, NRMT NDF BN sh&E—E
FEEE b2 3 CNH (W52 . [EfRESRE, BVHE R R AR T NDF fF7EH
B, S54RI () gREIR,  “8-117 J NIRRT NDF X7 IR E
Wi 53, 1T R B RV R A RV R E T 2 5o, I 5 B B A S R ] R
XITE RV RAF AR R e Re i, RIZE N R iR ke M HLHE P BB 5t R, 78
IR SRR B0 % . NI T NDF FUH GRS 2 (A S st B A 1 S FhAE B A2
HE” RFR, U s AN R MIE SRR IHN R AR, X&RMmA )
FHEFE N R T R A BRE ML T B

6.00

5.50

s
9

K8 FHEREARMWZHAHICE. HMKE NDF £
% 12 CNHR. NDFR #! CUSR VWi 2 [A]ff] VAR #RIf 45 R

CNH 5 CUS CNH 5 NDF CUS 5 NDF
CNHR CUSR CNHR NDFR CUSR NDFR
CNHR(-1) | -0.665531" | -0.074046 | CNHR(-1) | -0.330659° | 0.040809 | CUSR(-1) |-0.340362" | 0.005412
[-17.2771] | [-1.65118] [-13.1190] | [ 1.07458] [-11.7960] | [ 0.15491]
CNHR(-2) | -0.365145" | -0.033044 | CNHR(-2) | -0.131552" | 0.107856" | CUSR(-2) | -0.08961* | 0.087602*
[-8.12023] | [-0.63123] [-4.94230] | [ 2.68930] [-2.94122] | [ 2.37461]
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CNHR(-3) | -0.169552* | -0.013775 | CNHR(-3) | -0.017308 | 0.048087 | CUSR(-3) | -0.012538 | 0.035914
[-3.67370] | [-0.25638] [-0.64460] | [ 1.18864] [-0.41331] | [0.97771]
CNHR(-4) | -0.170407* | -0.0629 | CNHR(-4) | -0.025016 | 0.02351 | CUSR(-4) | 0.010687 | 0.051088
[-3.85056] | [-1.22089] [-0.95358] | [ 0.59479] [ 0.42000] | [ 1.65811]
CNHR(-5)| -0.06585 | 0.015136 | CNHR(-5) | 0.01822 | -0.004897 | NDFR(-1) | 0.522308" | -0.019287
[-1.93261] | [ 0.38158] [0.99172] | [-0.17691] [21.9139] | [-0.66828]
CUSR(-1) | 0.769313" | 0.071025 | NDFR(-1) | 0.665649" | -0.029637 | NDFR(-2) | 0.121119" | -0.07563"
[23.2295] |[1.84221] [39.7543] | [-1.17472] [ 4.28374] | [-2.20910]
CUSR(-2) | 0.370021" | 0.004675 | NDFR(-2) | 0.178707" | -0.083168" | NDFR(-3) | 0.006091 | -0.083224"
[ 8.59368] |[0.09327] [ 7.48932] | [-2.31324] [ 0.21409] | [-2.41598]
CUSR(-3) | 0.222966" | 0.029526 | NDFR(-3) | 0.055409" | -0.108645" | NDFR(-4) | 0.019922 | -0.020528
[ 4.97805] |[0.56625] [2.27912] | [-2.96594] [ 0.74776] | [-0.63633]
CUSR(-4) | 0.168795° | 0.059635 | NDFR(-4) | 0.044279 | -0.014592 C 0.003981 | 0.001099
[3.85886] |[1.17109] [ 1.82827] | [-0.39988] [ 0.78078] | [ 0.17808]
CUSR(-5) | 0.121896" | 0.062843 | NDFR(-5) | 0.000932 | -0.008092
[3.25404] |[ 1.44106] [0.04115] | [-0.23720]
C 0.00218 | 0.003319 C 0.003415 | 0.001051
[0.44555] |[0.58278] [0.83259] | [ 0.17007]
R-squared | 0.227461 | 0.008468 | R-squared | 0.456981 0.00625 | R-squared | 0.20393 0.006523
Adj. 0.223503 | 0.003388 Adj. 0.454199 | 0.001159 Adj. 0.200672 | 0.002458
R-squared R-squared R-squared

VB RS IREEN T Gt SREM T EUELE 5% B EEKT FR%.
OV §RERIE 4. ERITCREZSNMEREICRNHLRR
B AT 5 AN R C AR BEAR AT VAR B[] ), il 1145 2R 8ok, “8-117

VN

P

BRI R IR

| VA
7

AR, JGH A2 NDF (3 SAERBONRH, 1]

DLSZM Fofth 4 AN, T H S IR Al 4 MRS (R 13) o EEER
(12, FHEES R T BN R T A RN e 1 52 5 2V S AR HA BS B2V 2R g, m]
RESE N I T B2 T S E T A B A8 5 U INRIAE 5 8 AN G T 8, MRS 5 2
S THERICRMUPIBERICR, “8117 J5, ERILRKIEHNSE R, X
NDF. CNH. CNS $#7/=4: W f2m (W3R 14) , el 25 b Al ind i 37 Rl B
B ANRBICRE 5] SR B E 58, (R RILRZ AR AN A% 5 m 520

B3, BoR AT AR ML A% 51 S IhREIZ D 1 o, ARSI RIL R,

WAE— B _EREMATE R

F 13 “8.117 B SANCRZIEK VAR BB 45 R

CNYR NDFR CNHR CNSR CUSR
CNYR(-1) | -0.026873 | 0.041618 | 0.523708" | 0.748388" | 0.45153"
[-0.47082] | [0.53878] | [9.89519] | [14.4086] | [6.75610]
CNYR(:2) | -0.051591 | 0.036925 | 0.293877" | 0.319054" | 0.176326"
[-0.79161] | [0.41865] | [4.86297] | [5.37970] | [2.31060]
NDFR(-1) | 0.194289* | 0.065964 | 0.314626" | 0.159244" | 0.233255"
[5.47138] | [1.37261] | [9.55525] | [4.92798] | [5.60987]
NDFR(-2) 0.023644 | -0.076687 | -0.089589" | -0.039945 | -0.074663
[0.62505] | [-1.49798] | [-2.55416] | [-1.16042] | [-1.68569]
CNHR(-1) -0.00031 | -0.011735 | -0.221131° | -0.033266 | 0.199645"
[-0.00429] | [-0.11996] | [-3.29926] | [-0.50574] | [2.35884]
CNHR(-2) | 0.076054° | -0.113864 | 0.001686 | 0.068263 | 0.028483
[2.14192] | [-1.26326] | [0.02730] | [1.12632] | [0.36524]
CNSR(-1) | -0.041764 | -0.124227 | 0.212994° | 0.53189" | -0.280265"
[-0.60520] | [-1.33016] | [3.32862] | [8.46987] | [-3.46849]

Bl T RIS S H A e e S B S R A AR 1R 52 5 AP 7 s 14 e 1 BEAN ) i 5 1 VAR
BRI i R, S AR EE Al T 45 R S P BURAS THIV G RA PR 22 57, (H R BEARAG T 45 R 922
a S N %2 B — B0
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CNSR(-2) | 0.014408° | 0.044135 | -0.110114 | -0.166953" | -0.036896
[2.06879] | [0.50893] | [-1.85320] | [-2.86307] | [-0.49173]
CUSR(-1) | -0.067411 | 0.012839 | 0.074874° | -0.020349 | -0.270818"
[-1.29330] | [0.18201] | [2.54918] | [-0.42901] | [-4.43734]
CUSR(-2) | -0.024133 | 0.041097 | -0.080992 | -0.083825 | -0.1106
[-0.46348] | [0.58320] | [-1.67747] | [-1.76907] | [-1.81404]
c -0.001187 | 0.000387 | 0.00049 | 3.41E-05 | -0.000352
[-0.30330] | [0.07304] | [0.13511] | [0.00957] | [-0.07678]
R-squared 0.053616 | 0.018535 | 0372221 | 0.350572 | 0.151203
Adj. R-squared | 0.039034 | 0.003413 | 0.362548 | 0.340565 | 0.138125

E: WS NIEBEDN T gt E. AR EUELE 5% 8 ZE KT T RE.

£ 14 811" & 5 MCEZ K VAR AR

CNYR NDFR CNHR CNSR CUSR

CNYR(-1) | -0.289806" | 0.11793° | 0.322877° | 0.500011° | -0.057936
[-4.43093] | [2.23938] | [5.31792] | [8.89890] | [-0.76749]

CNYR(2) | -0.153139" | 0.059422 | 0.233151" | 0.256167" | 0.017006
[-2.07972] | [0.55470] | [3.41092] | [4.04958] | [0.20011]

CNYR(-3) 0.014755 | -0.042882 | 0.221311" | 0.282534° | 0.128646
[0.20399] | [-0.40752] | [3.29613] | [4.54697] | [ 1.54105]

CNYR(-4) 0.082545 | 0.069668 | 0.171744" | 0.158782" | 0.156707"
[ 1.27101] | [0.73737] | [2.84879] | [2.84597] | [2.09067]

NDFR(-1) | 0.410546" | -0.079152" | 0.528666" | 0.417155* | 0.499225°
[ 15.7395] | [-2.08586] | [21.8338] | [18.6164] | [ 16.5830]

NDFR(-2) 0.17268" | -0.077655 | 0.150841° | 0.139533" | 0.187263"
[5.27115] | [-1.62938] | [4.96022] | [4.95804] | [4.95282]

NDFR(-3) 0.012831 | -0.106388" | -0.005136 | 0.028589 | -0.011271
[0.38889] | [-2.21642] | [-0.16768] | [ 1.00863] | [-0.29598]

NDFR(-4) | -0.009891 | -0.095957° | 0.011856 | 0.023576 | -0.01775
[-0.32531] | [-2.16929] | [0.42004] | [0.90258] | [-0.50582]

CNHR(-1) | -0.047292 | 0.106358 | -0.341506" | -0.041986 | 0.118437
[-0.77077] | [1.19152] | [-5.99594] | [-0.79656] | [ 1.67250]

CNHR(-2) 20.04117 | 0.076974 | -0.263974* | -0.121264" | -0.003807
[-0.62622] | [0.80477] | [-4.32530] | [-2.14703] | [-0.05017]

CNHR(-3) 0.050114 | 0.127693 | -0.059926 | 0.010371 | 0.069214
[0.77032] | [1.34918] | [-0.99231] | [0.18557] | [0.92181]

CNHR(-4) | -0.014901 | -0.034486 | -0.032966 | 0.010526 | 0.063918
[-0.26734] | [-0.42529] | [-0.63714] | [0.21984] | [0.99358]
CNSR(-1) 0.005461 | -0.123134 | -0.422115" | -0.657728" | -0.237696
[0.07887] | [-1.22248] | [-6.56778] | [-11.0582] | [-2.97460]

CNSR(-2) 0.055797 | -0.047939 | -0.185792" | -0.280942* | -0.040565
[0.72868] | [-0.43033] | [-2.61376] | [-4.27077] | [-0.45899]

CNSR(-3) | -0.052412 | -0.094987 | -0.192116" | -0.222673" | -0.146199
[-0.68899] | [-0.85829] | [-2.72057] | [-3.40734] | [-1.66518]

CNSR(-4) 0.021881 | 0.008119 | -0.068996 | -0.050498 | -0.105244
[0.32839] | [0.08376] | [-1.11551] | [-0.88223] | [-1.36858]
CUSR(-1) | -0.041098 | -0.070145 | 0.174103" | -0.020679 | -0.274345"
[-0.72898] | [-0.85524] | [3.32680] | [-0.42697] | [-4.21636]

CUSR(-2) | 0.053403° | 0.024439" | 0.199834° | 0.116925" | -0.04893
[3.92405] | [2.29068] | [3.72494] | [2.35510] | [-0.73358]

CUSR(-3) 0.049506 | 0.075684 | 0.099712 | 0.01381 | -0.000946
[ 0.88049] | [0.92526] | [1.91046] | [0.28592] | [-0.01458]

CUSR(-4) | -0.027239 | 0.014531 | -0.00163 | -0.041729 | -0.04775
[-0.53558] | [0.19639] | [-0.03454] | [-0.95508] | [-0.81346]

C 0.005433 | -0.00077 | -0.00096 | 0.002154 | 0.004723
[0.86964] | [-0.08467] | [-0.16553] | [0.40130] | [0.65502]

R-squared | 0.194881 | 0.017363 | 0.498866 | 0.44931 | 0.213717
Adj. R-squared | 0.181036 | 0.000464 | 0.490248 | 0.439839 | 0.200195

Zi ERnR,

e FEEWHREEN T gt &. “REMATFREUETE 5% 5 F KT EE.
CNY 43595 A NDF. CNH F1 CNS MHEAEH,

“8'11”

VN

P
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{H CNY 52 A& NDF. CNH 1 CNS s2ma 56K, it B &5 50 AT L BOW R+
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PE B A IR BRI LA TE BN B T 38 7= B8 0 T8O DA K 5 N A 38 AR T 37 1 B
BREE SRR, N R 2R B BRI | 3% B B AN T 3 KP4 B0 ke
Fh, DRGSR TR, NRICRAE S HE AT EREEEARE, Brilse
BRI ML) H 25 2, 75T &3 Bond & e R i AR e sz H
aidfng, R, SERANRMASHAEEBESRENMHELREW (LK 7)) 14, 555
HI, —AENSGE K, AT NDF. CNY. CNH. CNS. CUS ZAFER. &
RIS AR, SOE— 03 FEME SN R MIC R AECE M VLR R . L
JE, 2020 510 H PR, A RARATHE AN HR AN A58 A 300 o IR 9%t
MWL TR B, 3G 9R N RMVC Za g, 350 BH 78 OU0E 24 A LA JE 1 3 K
R, NRMICETHAE SIS s, NRTigisEms s, X
WA BTN R T E BRE.

CNY
NH NDF CUS CN

S

C

B7 “811” 5 5 ARBICEZMBMHEEIXR

I . BRNBERENR

ARSCE IS RS AT AT VAR BRI, AR MTERIL RS ERILR
PIAHE S RAE “7-217 JEEO “8-117 JLeal G 3R IAN . —&7 “7-217 JC
AT, PEVRAE BEM T, TRAE 7217 L E “8-117 e, FEE
EFHT AN T NDF. BPHAES 590 2 MU i3z A R M B3 5 R0t
7E 2 T35 0 S N B BEHVC 2R B 520, (5 T b B i A5 N R M B B T 34 0
RIBA A, S IR 2000 N RS S B 0 s M R S s 2L I R . — 2 7
“8 117 LG, AERIERR R B 5, AR SR 7o v R B 2643031
XA RS HE M T 3 o w AR MRS RIC R R R F0 R, HARS
NDF 5 36 7% 5 N B M BT 22 i E TR AR B8 g5 2, HON R i B2 s 5 36 ot
SN MEVEC Sz s 2 . ok, AFEBARAINCIARTIELLCKR,

Ul TS IERRE], AR T CNSR 43515 NDFR. CNHR 7 CUSR WISZUE4M BTS2, AFRES R SR “8.117
W BXHT /5, CNSR 435 NDFR. CNSR. CUSR FHHFM,
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B VR 2 BN R A BT 1 B g 2 25 5, o A R T 0 B2 4% 55 NDF
HA BRI o

XEER S, —J5TH, RBR T 8- 117 I oUE N R e R IR 8RR
KA P AE FRIESETY, 2R N R MR M E M AEE— DI, P25 X RS 2408 5
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B RN B BT 37 A S N IR RS 1 & B A B IR AR LR
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TR B AN ST EARIZHIE N R MR U 5F
(ERNGrins Z 7 ¥ (ab e ADNE N DN (B I o 2 NN ES e N 2 T 5 Nl ERER i el B
JERS RN N R AR A BRGE N L — R AW e 38 AR MAE R 1z € i
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