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M2 Logistic ik
HERRWT: .
Logisticshare, = a; +B,GD Pr atio, +B,Appreciation, + - + &, (1)

i RBARK T, GFERT.BRT, B0 K WLk R ERB EED R
J&. Logisticshare AR LR RATEHErMEEPNEMTMEILE, B EREFERTHRITH GDP
H.H ( GDPratio) JL 38 4F B ¥ 34 71 {f ¥ BE ( Appreciation ) | 1T 3 3¢ ) ¥ B ( Variation) \ 52 i
547 B 89 8 5% W ik % (Inflation ) . B 3 ) ¥ ( Real interest rate ). % 5 Ml =
(Cur. Acc. Balance) %, i1 T 1999 SFRRICHEA # R MBBARTEE, RITEFE (1) PHOA
THEAE T year > 1998 ( Dum_year >1998) , LIER R R EE 1998 FRTHEZ 5 A REM
SYBRIMLIT (2) . MRMEA RS X, W bR & R HARMRE R RE 1998
2 IEH R,

Logisticshare, = a; + B,GD Pr atio, + y,GD Pr atio, * Dummy _ year > 1998 +
B.Appreciation,, + y,Appreciation, * Dummy_year >1998 + -+ + ¢, (2)

A A TREREFENFRORE, R BRESPAERIBEORT, R
RARTSHAE AR R, BB (1) $ 1A £ dummy (Dum—US) ,

Logisticshare, = a; + B,GD Pr atio, + y,GD Pr atio, * Dummy_US + B,Appreciation, +
v.Appreciation, * US + -+ + &, (3)

A1) .(2) ) WEIBZERRE 2.

- RQ)BR=/MERP B GDP 2R GDP T EMEMN S K EAME A/ NERS
F XN ERIFTRIWBR—RHRITELAERRKNEH L NRLZRFEHRD
B EFR5R T, Eift— K, GDP ratio M R M HM R EEHFRHETHROEREAR K
RE, ZBRN—TAREPHNLFEEN MR ERNRNEENER, Z—ERTER
HAFHBREEYHEAR,
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22 EEMEPLEREHERER .

a1 A2 BE3
. 14.53°** 14. 36 11.63°*
GDP rati GDP rati GDP rati
ratio (0. 58) atio (0.62) ratio (1.17)
Appreciation 9.18** GDP ratio 2.88 GDP ratio 18.08
PP (2.32) * Dum_ year >1998 | (29. 42) * Dum_US (42.8)
Variation - 68.04" Appreciation 11.13" Appreciation 14.67°"
(14.88) PP (2.89) PP (2.64)
Inflation 0.02 i\ppreciation -7.51 Appreciation * 5.68
(0.02) Dum_year >19%8 | (6.74) Dum_ US (28.8)
Real 0.04" Variation -79.70*" Variation ' ~51.59°
interest rate (0.02) (17.08) (19.66)
Cur. Acc. -0.14**" | Variation 57.87 57.32
Variation * Dum_US
Balance (0.02) * Dum_year >1998 | (62.63) anation DMM_ES1 56, 1)
Inflation (()0032) Real interest rate ((JOOZ) 2)
Inflation 0.16 Real interest rate* | 0. 16°*
* Dum_ year >1998 | (0. 19) dum_US (0.07)
Real interest rate -0.06 Cur. Acc. Bal-| -0.18°*
fierest ™€ 1 (0.21) ance (0.03)
Ret:l. ";;Z:St 0.04" Cur. Acc. Balance [0.22°
ral . year .
> 1998 (0.02) Dum_us (0.13)
Cur. Acc. Bal-{0.11 -4.135
ance (0.61) Dum_US (13. 16)
Cur. Acc. Balance 0. 15"
*Dum _ year| Ry
51998 (0.03)
=1.67
Dum_year > 1998 (6.19)
No. 182 177 191
Adj. R2 0. 89 0. 89 0.87

. » Significant at 10% ; ** significant at 5% ; **“significant at 1%

A5 B Appreciation RECHIEH H B ¥, FBf 2R Variation i3 H B % , X S ARIE B
—AMBENTESAED T -ERMEEE. FEHERK,ZR Real interest rate 2 BEK,
HHES ARRIHZERR current account balance, RBU 1, WK E — XA B HF™-
EMNSTFENRTHMSHLER, RENRMNEH XERE, B 5ELHA, £E
MRS FRFLAE"E, HAENETANEENERLKFHBEER,

St F A RAS B AR (2) , WS i year > 1998 KRB ¥ EHA T 76 1999 4ER1/S . W
BR#ETHAEANERERRA BETH, RTHEE HBEANERTHAEHANERER
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Fias, SR (3) FBIEAR US 78 GDP ratio i real interest rate 7 B , RA LM KK
SHRTSRLEHTHRTMOERL, IAXHEFEARR THAERK.

X EREETHERNEREZRNTIRINBHNERBANT ARBHKS
e h gy K /M EEWE ST NEEESHREERX, R0 R EMAHE %
A BT R M A AR T BRTTREEA WA XX e B XL W, Fe d TRRRE
Wik, 7 —E R RSN RM" A0 T, 95 3R K A2 8% 3 ) o) 3R 5T B B AL 2 BE A9 3T ¥
ERBRTHMAERE,

3. BRFRRBERNO TR

E“RBAERMES" M BRRSPHERATHARRRTERCBZENE
EWR. RSN TRHRABIER A Kamps (2006) , 83 T M 1999 4F Z 2005 45K H
RREXME 42 AEK, B 3 SRt IRl 0P RRERFRTARTHENGFHLE,
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3.4 BaRMBKTEEZ S, BRouEX EL R, ERASEE PO LEEERS
Wi, NTRELGHEMHEHOAREPEDTHAETHHETL, RITARSH P
EEAERSEH,ERNZBREETRTENES R H X, FE X 5% 5% 16 E R R
E"HX. XTHEHEHAS KRR A Balance of Payment Statistics, R{JH A H 5 BEIRHK
MERTHEHI NRSEEX A BNRS SR H, %R trade ratio( import ratio, export ratio
). RFER, RO HMLENET logistic Ak , 3 X 4 A 7Ei# 1 (import_share) | i1 O
(export_share ) #1.5. % 5 (trade_share) $ A9 LT . [R5 T RBEBK SCREAE B4 3K A9 5} fa) wp
HFR, RT3 ABERS B 2L A9 B R A 34T AR B (Time ) , ERY(4) ., H T K5 # K
TCRIARFEIRE W, RAEBR i A £ oM B (dummy_US) , i FERI(5) .

Logisticshare, = a; + B, Time, + B,traderatio, + B, Appreciation,, + -+ + &, (4)
Logisticshare, + a; + B,Time, + y,Time, * dummy _US + B,traderatio, * dummy_US +
BsAppreciation, » dummy_US + -+ + &, (5)

RAVABE BN T e EARBAEATE R, 4R M # 3:
23 ERABHEIASLR

(D) (2) (3) (4) (5) (6)
impon:t_sha.re export_share |trade_share |import_share | export_share |trade_share
fmport ratio 2.461""" 2.0713*°
(4.19) (3.46)
Export ratio 2 455 4 1.546°
(2.93) (1.91)
. 3.998 2.968 "*
Trade ratio (4.97) " (3.65)
Appreciation 2.161* 2,918 2.5 1.043° 1.203 " L2
(7.58) (1.77) (8.24) (3.59) (3.27) (3.72)
Variation ~-7.552* -5.231 -5.313° ~4.484° -0.874 -1.4
(2.43) (1.29) (1.63) (1.87) (0.29) (0.59)
Real interest rate 0.025* 0.03° 0.026° 0.12 -0.237 -0.043
(2.03) (1.83) (1.94) (0.78) (1.27) (0.27)
0.023** 0.028" 0.027*
Trade/GDP (3.62) (3.34) "1(3.92)
Cur. Acc. Bal-|0.049 0.114* 0.071°
ance (1.23) (2.15) (1.67)
Tine 0.062**  |0.089°**"  [0.073""
(5.10) (5.85) (5.92)
Time % dum. us -0.057 -0.13** -0.087°
- (1.52) (2.713) (2.25)
Appreciation  * 11.737* 18. 433" 16. 412"
dum_us (2.12) - |(2.53) (2.81)
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&E
(1) (2) (3) (4) (5) (6)
import_share | export_share |trade_share |import_share |export_share |trade_share
Variation * dum -48. 009 -69. 257 -62.19
_us (0.8) (0.91) (1.00)
Real interest rate -0. 066 0.253 0.08
* dum_us (0.42) (1.34) (0.49)
Trade ratio * dum -8.45°"
_us (3.11)
Export ratio # dum -3.775
_us (1.5)
Import ratio * dum -6.591°
_us (2.57)
Observations 264 283 283 286 307 307
Number of id 61 69 69 61 69 69
R-squared 0.47 0.43 0.5 0.53 0.54 0.58

M3 PALIR Y, trade ratio WAKBE , XRAZBESEHFRRTRITENAS &,
MREFEZARSLEROZEFRRTHHLEREREM., XTHRTREHENTR—
appreciation, variation, real interest rate, trade/GDP, currency account balance——Ia} ¥ B
FHARSHALT I BB AR U R R T e, AR Kh
ERSENFHHEAEES L, o BKTH AR ERRENHLBE, TETH
BRI H T R AN, X RO TEREZ EH —EhintE W E i, 3 B s
BB RESE. FSHEAEEOR, ANHXTERHESENEHPRINTERSHEE
SU3R % B current account balance 89 RN, (BZEEBR W B # B IH 5 current account bal-
ance HRY AR LB X, XRATXBKPLUENR B R FRLCLERNE TR LE
BB R B PR TAHE, K T T ERLKFE

4. EErEFE PR TRRSEH

A X FHEERMRI 0Bk B T Bank for International Settlements( B4 H 4217 BIS) ,
BIS X T EBr M35 698 (X TR KMk E) REXEMFH = EBHFEZHMH
FERE MENTRHRURERTENTRG., BRMSRET . — AT AEA,FEH

. BRHAAMERANBRITHIE A BRTKME, — 5F8 A Biig LhEMBRT

A ERTME, = JRE T BHRR A BZAMITEE , 5Tl A Bl L b ENA RS
B A ESR T O Bk RERGE.

EIRR S A0S SURBRH ERR O B & DHE PR & F1* SR 5" 09T188, TR IR
9835 o 06 T MM L0 AR ZE TR B b 6 R — R T MO EBRALRB I . %4 6B T BIS £ F
MBI,
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4 BIS s ALEI

EARTHRTT FEYHRT B RIT
- X EARRE Domestic International
- X ESME A International International

LAESH T R AT , International International

B 5 R T BB EE MM 1993 5EF 2006 FRAHRE, ANEHRITERZE
2006 F , EERiF PETHTME B2 MER R 40% , 83 T RTHILE,

International bonds and notes by currency (1993-2006)
0.6 .
0.5 e g L
0.4 - o e / - w :
0.3 -—t
0.2

B Bt o s
Dec.1993 Dec.1997 Dec. 2001 Dec. 2005
—4— Euro #— Pound sterling —&— Swiss franc
US dollar —¥— Yen

W5 EEMESERRTHRAN (1993 ~2006)

RATAISML 3. 2 haJr ek, x5 B4R 517 B 2 BN T B s AR BB 019, BSR4
T#%S:
Logisticbondshare, = a; + 8,GDPratio, + B,Appreciation, + -+ + g, (6)
Logisticshare, = a; + B,GDPratio, + y,GDPratio, * Dummy_US
+ B,Appreciation, + y,Appreciation, * Dummy_US + - + &, : (7
Logisticshare, = a; + B,GDPratio, + y,GDPratio, * Dummy_euro
+ B,Appreciation, + y,Appreciation, ¥ Dummy_euro + *** + g, (8)
BIHLRBRRE B HFTRHEHMREBREETASHNERILEHER,
GDP #) th B 7E P € B PRt 35 1 A P B RAE AT, R e T ARIFE N — A 7™, B
KR MAFHER NN EE, MR EHES R BBFIERL TX— & R RTHk
THMERIABE, WIEHATHATERMEAFSR AR, BHEFEHHNHEL
—BERSF LA ERRIES, Y—ERTATHEE N, AT LERRE .
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%5 DEMBERBR
Logistic bonds share Logistic bonds share Logistic bonds share
. 50° . 33.19* . 3118
GDP ratio ai‘:) GDPmio [0 GDPrmio | 1o
Appreciation 6.80° GDP ratio -48.34 GDP ratio -42.48
(2.17) * Dum_us (49.06) * Dum_euro (300. 56)
Variation 10.26 Appreciation 3.84" Appreciation 15.42°"
(16.45) (1.65) (4.61)
Real 0.06° Appreciation 18.075 Appreciation® | -14.69°
interest rate (0.03) * Dum_us (17.766) Dum_euro (5.79)
Cur. Acc. -0.08""" Variation -31.620" Real 0.06
Balance (0.02) (15.428) interest rate (0.03)
Variation - 185. 142 Real interest| -1.52
* Dum_us (171. 343) rate* dum_euro | (8. 50)
Real -0. 004 Cur. Acc. -0.08""
interest rate (0.05) Balance (0.02)
Real interest 0.06 Cur. Acc. Balance*| 0. 29
rate " Dum_us | (0.09) Dum_euro (0.53)
Cur. Acc. -0.16"*
Balance (0.05)
Cur. Acc. Balance] 0. 30
* Dum__us (0.22)
No. 51 40 51
Adi. R2 0.60 0.78 0.72

(1)
4 GDP A 4 438330 9% ,J5 5% 11 SEIME A 8% o

W AR THARTHERLTR

REBRARTSART At s, P ESMTHNTFBRREAR, 2R3 ARTR
AERAHRHER—ERE . TETTAHLRORHABEEESTHORGR RN
MRR TS, A RTN T RRBEH KN ARTNERLEHABRE, XA
RGNS, RITERNBEE: ARM A At 5%, R+ B SR GREES
Pe A i sh Sk i ki

WM A RTZE 2020 £ 2R RATERME T TR LENLE, BRIT:

L FMbERERRTHNET AR 2004 R, RTREBESAE, 2R
GDP ()38 7F 2004 4 3 2020 sE2 6] K 3. 5% ,

2. RATYHELSFLE 2004 X 2020 42 H KM KRB EMEBE, R 72X =F il
BT RIMARTERRFEEPREELE,
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ARTICHRRA 4 FFYFHERE K 3% , G5 11 SE L THERER 1%,
W B M2 5 GDP HETE 2020 £ 0 1%

&)

thiE GDP #i 4 SE44 3 K 9% , J54E 11 4EM K 8% .
ARMICHRE 4 FXHFHEARE N 3% , )58 11 FELERE,
HE W% 5 GDP HLEFE 2020 £ 4%

BRE3)

HrE GDP Hi 4 sE343E N 8% ,J54E 11 SEMBE N 5% .
ARTILERE] 4 FFYFHEBE N 3% , G5 11 FILERAE,
RE M & GDP LLE 7 2020 £ K 4%
AX=FBRETHARMEBREEPHLENTMO, K6,

®6 32020 ERMEHEE DT MSEROANM

(1) HR(2) HR0OG)

RMB 21.45% ° 17.54% - 15.15%
UsD 27.37% 28.74% 29.57%
Euro 22.45% 23.57% 24.25%
Jap Yen 13.43% 14. 10% 14.51%
Sw Fr. 1.53% - 1.61% 1.66%
GBP , 13.76% 14, 45% 14. 86%

6 BRTHEART At RBAOBET , ARTTEENEERFEEPHB=X

M, ELBR PR, ARTRAL 17.54%
R PR 5, RATHIM T 2020 ¢, AR TI7EHE 5 (2) MM h 7 BB i35 P A0 1L

" WMET:
£7 342020 R EMSE DT FERHRAN

RMB 18.93%
usb 19.39%
Euro 19.33%
Jap Yen 18.95%
Sw Fr. 6. 90%
GBP 16. 50%

B FEX B R SER TR MTD, AUE TROT XTI LR E S, B R4

® HARKHET,.EEREK 2020 ERNZFERYE, H4E = PHFBEBSKMABEL
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XA EEAER R HEARFAFRENEFERS P TROLE, ROBZETANE
s E % oh 5 G T o5 B9 HEEE R 75% (80% F190% O, @At 2 TTIC AT AR (R
B 1% Z 5% , A RRMBRA A TRITTUSHRRANSER, £8 BRTETET
ERS RS ER PO ET N E S EHRS, SRR, BRETHNERENRS
WP LER 80% , ML THTHEERHEEY 2%  METERDENPHILEST
fS.25% , MMNBERBEAER R 3% , W TRET.88%,

28 RAEFRXMHMABANPHLREL

TYEMARANRER
A HE 75% 80% 85%

~-3.08%

-2.63%

-2.09%

-6.15%

-5.25%

-4.19%

-9.23%

-7.88%

-6.28%

-12.31%

-10. 50%

-8.37%

-15.39%

-13.13%

-10. 46%

EARMA At ZBOBET , ROFN T ARPE=MHMNETTR5ENLE, R
RBNRAHNE—FHE I BENRLY X, BREFEE H, ARTTBFENERLT
REEKXH, 32020 £, AR THi7E EBrg & HE R R 5 & 00 LW E T REA BRI 20% , T
EF R 5 A S R E RS, X RY, A\ARTNERATRRREERT RH,

BORKAW: NPFHREARTERFML

BER AR E R RMLL) R, BB B E AR EFLR? BRIR
Ramie, '

ABRMEREXKS THRELLREGHALTRRESHEIEE XN EE,  HYyhE
RIERERB VBN, X R EEHMELTR P —FOREN SRR ERHE, +
HEFRERDN— N ERLR, MEAEREPLE T BN SMENENE, XHEME
AIBTHRPENSMERGARE., MRARTHCEITA 5%, B4, KRETH
AT AR S PSN T HE , Xt b E SR R T RS T RE KM, T E B ELL
REBEKMETHA, TIHAEMARTERRCRBHEMETRA . Hit, A\RTERL
EME LR B AR

MFARMNEREBRAERE, REFERRRT ACHM. FKFH(2008) —3C

O GTFROIETBARBOMABE, ALY R T FARBET LR,
@ hiTH33 PRI REASRIHKISUEMARTERLRHRARELNSSSN EaSBAR
T EFR LR 2 BARAEN P E R THE .
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ot 5 7 B AT S0 SR [ BT, %o L ¢ 7 ) A R 28 HE AT T B A I 28 4947 , B
SR AR TRLEE TR T A NS RRTRRERLRBE—M FXERIART
B KBRS, RIERRR, B FHRRHMARTERL  EWHETHE
" X —BREE L RITVFERRARS. 5%, BEARTHNLSFRE, HTHMNE
FUABEERKFHE, —BmA“EMET", ARTATREKSNEZH T BT, A
hETEHERLEBOSEIA, F, MATHETH" B 5ET. RTSBYHTHHEE
EFXHL, AT AT BE7E E R iaI A 5 — 2 5 BOG X MM HR 4, AR FAR T KB E
BRALHR, IR E 2T AR R, 5 2RS35 (2008 ) SO MR , R — R TUSL i i it 2 60
ARFEFLS R,
R B8, BEPEENTTA S B Wi P Al S T ol ik, F e b
B E SRR R MR, BRI R AR TSR, FRERPRS . DS
AR, TEREFE, H TEREYRBNSMTHRAAS BT SO,
X —HEHE , ¥ 7T LA ZETR KRB LRI A Py eI A R FHERE S
BRI, ARTRIERRTERT SN BAE, BREARTSXZERY
EBR 5T BERMBRFETE, 5 T IR — RS , TT A TS 4 RIESE P BB RIS IO FE T,
ERAE SNBSS MT 5S8R, B5 TR R H 7 5% 755
ShFESIE FIE B BT & M A BOAR 3, RARY KA R MR35 i3m0, (8 2 35 B 5K T
FETUESHTHEARNER, —BEAFRB, ARTHR IR LOEBERT, 5%
KRR WRE, X TIHAEHX—2FHR, 4RO LRBE S
HAISE,

$ & x

[1]Chinn Menzie and Frankel Jeffrey, 2007, “Will the Euro Eventually Surpass the Dollar as Leading International Reserve
Currency?” NBER Working Paper No. 11510

[2] Duddington. T. J,1998,” The macroeconomic of intemational currencies: Theory, policy and evidence” , Journal of Eco-
nomic Literature

[3]Cohen, Benjanmin J. ,1971, “The Further of Sterling as an international Currency” , Macmillan; London

[4]Eichengreen Barry,1998; The Euro as a Reserve Currency, Journal of the Japanese and Intemational Economics

[5]Kamps Annette, 2006,” The Euro as inveicing currency in intemational trade” Working paper series NO 665

[6]Kenen, Peter, 1983, The Role of the Dollar as an Intemnational Currency, Occasional Paper No. 13, Group of Thirty, NY

[7]Lim, Ewe-Ghee, 2006. “The Euro’s Challenge to the Dollar; Different Views from Economists and Evidence from COFER
( Currency Composition of Foreign Exchange Reserves) and other Data” , IMF Working Paper, WP/06/153, 2006.

[8]Posen, S. A. ,2008,”1t" s Not Just about The Money” , The Intemational Economy” ,Spring

[9]Rajan,S. R. and Kiran. J,2006,” Will the Greenback Remain the World’ s Reserve Currency?” Intereconomics May/
June. :

{10]Tavlas,G. S. 1997. ” Internationalization of currencies; The Case of the US Dollar and Its Chanllenger Euro” The Intema-
tional Executive '

[11]werme,2008, “ARTIKRAMFTHRRRBAL" HESE M 2008 45 10

[12) ARRITBIF/IL, 2006 “ ARTIERRLAIBTHL BB EHER". TEEM

[13]ZER82%, NSk 4k 2008. ” NABBHAARTERL". - ELM 2008 4£5 10 4



16 >k “ 1) hﬁ 341»;

[14] E5T1,2008," AR B AT B AT 85 ERRILA SRS B R , 1 E S M 2008 455 10 4
(15]MT7E,2008. " shE - KRB K IR T 415 A BT KRS LMBEIT 2008 F5 5 W)
(16] 75,2008, " A MHE R 5 AR T K REME™ LR A 2008 452 4

Abstract; The emergence of the Chinese economy has aroused speculations on the future landscape of the world
economy, among which one of the most interesting issues is the possible rising of the Chinese RMB as an inter-
national currency. The paper discusses the factors behind the internationalization of a currency, econometrically
estimate determinants of the shares of major currencies in the reserve holdings of the world’s central banks, in
the exports and imports of the countries, and in the international bonds and notes. Significant factors include
size of the home country, inflation rate, real inlerest rate, exchange rate variability, exchange rate apprecia-
tion, and the trade ratio with the home country. Bases on the results, the authors predict the share of the major
currencies in the world currency reserves, intemnational trade, and in the intemational bonds and notes, espe-
cially the share of Chinese RMB, under the assumption that the Chinese RMB becomes fully convertible, in
2020. As we predict, the RMB share in the world's currency reserves and long-term bonds may be as high as
20% by 2020. The authors believe that a system of dual advancement can be implemented, with steps that al-
low full use of both domestic and intemational markets. Progress in domestic implementation would include
bringing about gradual convertibility in capital accounts and steadily improving the operational efficiency of fi-
nancial markets. As for dealings with the outside, there should be a full utilization of Hong Kong’s advantages,
immediately expanding the scale of the RMB in stock markets, and pushing forward the process of the RMB’s
internationalization.

Key words: RMB's intemationalization, currency structure
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