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Abstract

From a global perspective, under the current “One-Diverse” international currency system, de-
veloped countries have a monopoly on international currencies. The interests of developed and
developing countries are unbalanced. If the RMB becomes an international currency, it can bring
new power and balance to the current monetary system and make the international monetary
system more balanced and reasonable. For this purpose, this article analyzes the possibility of the
RMB'’s currency anchor effect in the Belt and Road region from the theoretical and practical basis,
and it uses data relating to 25 countries from 2005 to 2014 to analyze whether the RMB has a cur-
rency anchor effect at the regional anchor level. The main conclusions of this article are: 1) On the
whole, the RMB has had a currency anchor effect in the Belt and Road region, and the RMB'’s influ-
ence has surpassed the yen and the GBP; 2) RMB is a significant reference in Southeast Asia, South
Asia, and Central and Eastern Europe, while the RMB currency anchor effect in Central Asia, West
Asia and North Africa, and the CIS region is not significant; 3) Generally speaking, after the ex-
change rate reform in 2005, the RMB currency anchor effect gradually strengthened and wea-
kened after 2014; 4) The trade channel is the main channel for the RMB currency anchor effect
and cross-border direct investment channel has no obvious effect on the RMB currency anchor ef-
fect.
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Table 1. “The Belt and Road Region” area division and sample country selection
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Table 2. Variable definition and data sources
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Table 3. The sample country selection of dynamic panel model
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Table 4. Descriptive statistics of currency exchange rate changes of each country
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Table 5. Regression results of “The Belt and Road Region” area currency referencing SDR
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0.003 0.008" 0.016™ -0.008 0.006 -0.000 -0.006
GBP
(1.16) (1.96) (3.80) (-0.94) (0.99) (-0.06) (-0.75)
0.079™ 0.339™ 0.113™ -0.268™" 0.028 0.024 0.112"
CNY
(4.53) (13.30) 4.11) (-5.30) 0.72) (0.48) (2.07)
0.000™" 0.000 0.000™" 0.000™" -0.000 0.000 -0.000
Constant
(2.60) (1.13) @.77) (2.51) (-0.72) (1.34) (-0.39)

VE: 1) FES NNz G 2) R, R R BIRIRA 1% 5% 10%K T &2

6 WoR T ARMX “——” XBEREMILRRHNALM, SAAH. Rel. LR
BR X3 B T R EE R o T 35 8 0E, PUEARAE. dil. MG B RN R T REA RS, X
B A B 1) X ) (B 5 SR AR — 30, WA, 2005 FFEZE 2014 EANRME “——8” X%
HERNIZE PGSR, 2014 5 NR T BT A SN AT frikds . 2005 £ 2 2014 £ ANRMAE “—il—#% 7 X
T AN IZ TG, AIREfS e T UL R R EBCRHIEEE, ANRMEFGERETE, AR T2
JIRTHRMA T3 FE: AR HERZE, HEX AN 5 s MR v R R, XA E R R AR
S 25 MERTEE 8 . 2014 FELLE, AR ML M RARA FriRss, X—24raef LLR L7 R
o 55—, 2014 FEPMHEAMBHBEUERBOR G R GER BRI . MR T, NRMLE 2015 4 “”
Je AR N E IR ZL, WA T s, MR ETE AR, R AR TSR T 24K 30 n il FHE,
BENZAEIXE] . S, “—a—B” BN IS TIECR R A T BEEAER B 5. 15 H B3 % Sk
SKIEF N Tsgm 7y, HIBUR STt f5 B = A 450 208 AT BRAEE— I . 2015 4E % 2017 48] R [E 1
“C—ir R XIS A R AU U N, B AR M IR, =, fEARRE
Grf Kt = N EASS I AT RS, TREG] A G E FO0) o B 2 5 R SRR

DOI: 10.12677/ass.2020.99195 1404 HEREERTE


https://doi.org/10.12677/ass.2020.99195

Table 6. Dynamic regression results of “The Belt and Road Region” area currency referencing RMB

o “—H—B REKTRHSBARTEALR

B )5 X [R] s FEIL H k12 ik 2] £ 3 BBk FRER

0.122" 0.326™" 0.058 -0.071 0.227" -0.003 0.078
2005~2007

(3.04) (5.36) 0.73) (-1.23) (1.95) (—0.08) (0.70)

0.242" 0.532"" -0.059 -0.161 0.551"" 0.202° 0.195
2006~2008

(4.14) (5.84) (—0.49) (-1.41) (2.61) (2.68) (1.00)

0.221" 0.494" -0.166 —0.148 0.530"" 0.230™ 0.209
2007~2009

(2.79) (4.85) (-1.33) (-0.74) (2.88) (2.30) 0.72)

0.204"" 0.412"" -0.092 -0.222 0.427" 0.335" 0.220
2008~2010

(2.69) (3.78) (—0.70) (-1.13) (2.51) (3.08) (0.69)

0.294" 0.636™" 0.191 -0.253 0.220 0.031 0.737"
2009~2011

(3.10) (5.73) (1.29) (-1.28) (1.26) 0.29) (2.19)

0.309" 0.652"" 0.292" -0.211" 0.196 0.083 0.643""
2010~2012

4.31) (7.76) (2.05) (-1.98) (1.31) (1.04) (3.37)

0.435™" 0.910"" 0.594" -0.211" 0.172" 0.044 0.826""
2011~2013

(8.35) 9.59) (3.76) (-1.92) (1.68) (0.50) (3.72)

0.384" 0.915™ 0.500" -0.063 -0.027 0.105 0.599"
2012~2014

(4.06) (8.68) (3.51) (—0.40) (-0.19) (0.40) (3.22)

0.041 0.302" 0.165™ -0.130 —0.004 -0.128 —0.069
2013~2015

(1.04) (5.43) (3.32) (-1.00) (—0.06) (-0.71) (-0.83)

0.070" 0.331" 0.159" —0.146 0.028 —0.048 -0.019
2014~2016

(2.19) (6.84) (4.64) (-1.37) (0.55) (-0.32) (-0.30)

0.016 0.274™" 0.129" -0.463"" 0.040 -0.023 0.024
2015~2017

(0.69) (7.04) 4.73) (—5.08) (0.90) (-0.21) (0.43)

0.038" 0.295" 0.091" -0.378"" -0.052 0.046 0.157"
2016~2018

(1.87) (9.86) (2.40) (-9.59) (-0.91) (0.89) (3.41)

VE: 1) FES NNz QTR 2) R k] R RIRIRA 1% 5% 10%K T &2

2) AR AR

AR H AR B R LLC Fls BL SE VR AL BV R A R 1 2% 5 a0 6, 45 R s
PRI 36 7 i AR A A AR AR B BB B, HOA B e TRl A

EHAS TR (B VA 45 2R WA 7, B2 50 WRAF FE(TD) A BUR 5 9 IE, R WIREA [ 52 A8 51 5 77 TH S v A4t
JEE R, N BT B T A A o A AR L 0] v [ B MRS vy AR U 2 B I R o [ Ak A R 5
Moz, RO AR T A BEERCE . E R B AL (FDD R BONIE, EARE . XA RER HI B
TPTIHRE B F—, PEXASPERSRBRA K, B SR AR S T E L5 A LR
e 5%, MESHTEIR RS, 2016 4 LURT E b B B — BT X b B B A
HATCATEE, BEE i — B SRRt MO e 2%, BEET EAR R RIE X AR T B m
RN ) RS A 4

AR, B MBIEL.p) R B FE N IE, X AR Q2 A B AR RN X Ok UL, AE B0 bl
P A2 TR I R T B B K BABURAE T . (HRIN hEE R, St fE 2 X AR T
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B A A [ B 08 T P A RS o M7 B K (GDP)SE N B TR B8 TR A RN A 2 3 IE B . X 54 5FsE )
SERSUR T AN R AR ST . AHXHE TRIBAK(CPD RECH 7, S5RARE KA R T MR AR E i 2R TUAE
5, HAREZ . NEMICRGE SRR B(REFORM) ZBUR T2, XAT 8I°F22018) [26] “ N T
(R % 0 A RSN I — O AR A BIAR A 2 45182510,

Table 7. Dynamic panel model regression results

F 7. FSEHRRBEVFLER

B3+ E3 TefinniR tGitE P&
D 0.1066 0.052 2.07 0.058
FDI 0.0006 0.002 0.34 0.741
Lp 0.5914 0.274 2.16 0.049
GDP 0.2205 0.077 2.85 0.013
REFORM 0.0394 0.321 0.12 0.904
CPI —0.0005 0.006 —-0.09 0.933
Constant —1.8438 0914 -2.02 0.063
F-statistic 11.22 Prob > F 0.000

HIAER RS GMM J7id Attt i 4 8, ASCEAT T Arellano-Bond 036, LABE ¢, , | & 75 2
Kﬁﬁﬁm%%ﬁ%%ﬁo&%%%ﬁﬁ,Amnpﬁ$$aLAmaPﬁk?aLéM%ﬂqJKﬁ
TEEAHKR IR & . teAh, NRHE RS GMM i if T HARR G 80, ARSCHAT T Hansen K556, 250
SRR CPrA THARRAE K WERELE 8). MIAE, (AR5 GMM J7i25% %22 [H b i
RUBHAT Al H & G B

Table 8. Disturbance term correlation and over identification test

= 8. BRI RIS IR A

Y 2R L WIRZ & ZGE P{A
AR(1) -1.77 0.076

By EP R L Arellano-Bond 1546
AR(2) 121 0.225
o R IR 6 Hansen £ 36 - 9.17 0.241

44. BEMREE

RS IE/NEMNYD SCI(2018) 27 A AT R B VERL 6 . B S St B, (55T 81°145(2018)
(26 FEHTVE 22 TeAE N B . Z BT LA VG 22 e B ik B i, = RO BTt 22 R /N IR B Ak
BUG . DR R A B, BB S u A T WUARAMAR RS [ S e . HK, XA IR
MAE S L TT o I BT R A DR B SR TCA R MR AR . fe)m, St th Uik B SCSIHIERR 2] LSDV
PAGTERE IR AT IEAR R AR UE IR Z AT W IR X TR et , 3 T4 F 5 D 42T ) FGLS
BEATAR T, TS 5777 22 B AR SR iR B A SRl AT (B s 0 T bt , 4xTin (¥ FGLS Al v A 0%

41 FGLS JikmAS R Bon, NRMEVARBWIREENIE, REOUNSH FSDV A4G 11 R 50
ZAK. FIu. BoTA H g R BEONIE, SBERIHRBARE, X5 FSDV EfG T4 RIEA —
Blo BEARMB MM HRER NS RER, A RENWELE 7D RERFENIE, HEHE
R RIERI RS R FDI REONIE, BEARZ. b, BRI & E B B R 8 R85 LR
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EHER SIS A R R B BET, AT 4 R R A
5. LR RIEW

ARSCAE X B TR RN AN N R B R AR . SCIREEAT HEE [l B A Sk |, B IR SRR AN E Stk
Al 75 TR AE T N RGAE “ i — B 7 XK AR S MRS 251, SR 1 52 2 s B LR AR 0%
ANTTRERIMEHIZRIE, JExf DL ARBEEEAT ST I AN AR A VAR G, AT I DU R JLAi 458
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FFARTE R IE 31 520 o

2) M 2005 FEICEE 2014 AT NRAE i — 8% 7 XA BT A RSLZ B 55 2014 )5 AR
AR« X3 B A AT s »

3) Ry PER NR M MRS ) F 2RIE . AR R AR, — EAEE FR 5 5 b b
WRAFPE B N B T B T B R 2 Bl o 1T 0265 5 L e 50 SR X N RS T B T A 80 O HE I 1 PR AN 82
SR, B TR A 2 T 1 4 PR O A BRSO i M 45 77 2 2 I TS

WRIEASCHE TR, $th DL BRI

Fs eRE ik KE KSR, P SR nsRs <7 XK
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PRNR MR AR . RN, BRAT QURTOREN A RIS, AEOREIHINGI %, S 1™ f 2= R A
FERZESFy, $RTt i MOIE ) 7 it LU E,  AITRE— s NRTAE “ i — %7 X IR, et
N B AEAZ X IR AR B A R0
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OO TS o Radr ik, MEFrREN S ORI s, EEIRETFAFTIFER K EIEE 5
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1] 2 Kl T A BR ) AEAS [ 507 o AN 4
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