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Y, Lai & Yu (2014) KNy, T35 09 R MEE DL B 8500 A2 52 i — [ 5% 10 6 A [ B 52 5 3t 4%
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S GEA P IO B T E PRI R AR, RUR GEAS IR P TR DA N 4 il R SR KT
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PSTR #5 ZEAG A2 0 | A SCEET Omay (2010) W55, 5IA T CCE A& THIHBR T 1 AR £ 4 1)
YA A DG, DR UE TR AL T R B — Btk

—\ ERARTRANKF ARSI EMEBI R IR R

(—) AR

A SCHR G T8 1 E PRk s e B 3R 8 e WF o v, g R R R 8 o s, RTF MRS KR
K, ARk RS ROREE | TR O L M AN PES (Chinn & Frenkel, 2008; 4K JE Mk
3, 2011; TOPFAABEL, 2014; FBEMEAXBEE 2013), 3T LIANISE, ASCLIEE M E Prfb R
FERBRREAS B, BEARMR RO EE | AN | TS KT | ARl R AT DL R R AR A
o fE AR B WFIE BEARIK P IR O 6 T E PR AL R LR PR R OG R |

1l AR i AR AR E R

RMEPREFRE (v, 5 SCHk AR 9 5% I BRfL FR R b5 2 IMF AT Y COFER, %38 R AR
T HAERE AN T MBI 08, B 52 BEAYERN W, R T IFGE BEA K P I vt
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(=) BRI
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ATUEAHT, T EIE T RS EEEOR ) BEUT 1999 4F 1 H—2016 4F 9 H B 2= 2 50615 A ik 55 #
A, G, AR TR, gk 1,

F1 FETSMHERESIT
A4 BARAE bR ¥ FrdEze | mm/AME | mOKME B R R
[ PR 45 52 T COFER 0.193 0.245 0.001 0.727 IMF 4F- 4
[EIbRA i s Rl B g 23 o 25 A B2 T o 0.197 0.172 0.019 0.510 BIS
[ PR E 5T m BRATAMC S B 25 [ bRt b L 0.187 0.179 0.014 0.500 BIS
FDIop, 4.386 3.836 0.270 17.609 IMF
openness; EQopy 3.124 2.703 0.2156 10.233 IMF
DBop, 3.341 1.635 1.085 7.806 IMF
ext, COFER i J5 — 0.193 0.245 0.001 0.727 IMF 4£4i
adp, GDP 5 H. 0.115 0.090 0.009 0.265 TR
financial, Ji& S T AH /G DP+5i 25 AR A /GDP 10.004 2.744 5.93 16.47 Wind/BIS
conti fEfEE CPTMIXT OECD B % CPIZE{k|  96.223 8.504 75.744 | 114.225 | OECD %48 )%
! LR AN+ SDR 1Y 3h 0.013 0.010 0.002 0.060 IMF

TEHEAT SEUENF T Z 1, A SO B AE A7 T BRI IR, LLC KSR, Frf 22 & X 7E
FVEACE T A4 T A A, S AR 1Y IR R, BRI A AR R R AR, [RIEE, Sk T B R
DAL A= 1 2 4670 B R A S ) AR SC DA B G IS — S 00 G Rl R KPR R e s B (qu)

() ANIR) 4 il & J /KT B8 A I P ot 5% T [0 s Ak el 1 S IR 285 5 K 43 A

1.PSTR A fy A 2 M K ) 4 A Ze PR A 36

& 2 AL XA P AR LR DA R R AR AR R M AT R SG , AEIEAN RN E ST, i
PR BN EC " (m) . TER T W R A B BGE FE ) 218 Colletaz & Hurlin (2006) BT L,
VO B 48 R RSB AT 2,

®2 PSTREHMIFLERFRIFLERRT

(A= 2 ViR m=1 m=2

K 50 4 11 i LM test Fisher Test LRT test LM test ‘ Fisher Test LRT test

J e i3 (RN PN
Hy: =0 vs H;: r=1 77.991™ 12.036™ 88.064™" 110.01™ 9.374™ 131.67™
Hy: r=1vs H;: r=2 41.531™ 5.39™ 44.168" 74.949™ 5.319™ 84.187™
Hy: r=2 vs H;: r=3 4.10 0.464 4.124 31.762" 1.904™ 33.276™

[ | W T 5 T

Hy: =0 vs H;: r=1 127.194™ 25.078" 161.375™ 207.482™ 32.705™ 326.97™
Hp: r=1vs H;: r=2 32.051™ 4.048™ 33.743™ 69.839"" 4916™ 78.471™
Hy: r=2 vs H;: r=3 17.364™ 2.032" 17.845™ 39.961™ 2.454™ 42.595™

RO . I BR&S 5 1% M
Hy: =0 vs H;: r=1 68.731" 10.294™ 76.518" 88.31™ 6.939™ 101.771™

Hp: r=1vs H;: r=2 15.263" 1.83" 15.605" 20.236 1.2 20.845
T o e s 2 RIRIRTE 10% . 5% 1% % F K- T, TE,

K2WEW, ARG KT, MR AR B 57 B Al Y 52 w75 42 B0 ] i AR 2k
PERFR, T2 5% BEMKFT, BT AT H, (CESEDE m=1 DL m=2 I, F i ok B

02015 4 6 A LU, BIS Zeit B A A0 PR A 25 o 45 A B8 B0 ok L, B DAFERE I TT o J A 245 B2k ) e A Ik 1) 1 [R)
N 1999 43 H—20154 6 1 |
DRSO KT AR, & T BN N/T—0 B LLC A%, 7EA gy | AS SCHl o il 5 i 3 (L B T Ak
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MNECY (m) B2, BAIT Y, B SH
M m-13 20, ¢ (m) R 1A, LRk
Bt 7m0 i R B N (m) S
SRR SE (m, © (m)) TSR A T X R
AIC 1 BIC {8, JF# 2 fe i 00 & S 8015
m 3 i,

BERY T 4 m=1 B, HUAS & /N ALIC F
BIC fH, iy 28005 7 4 ok B0 A~ 500y
W1, 2, FEE, BRI AR R0 B SIS
A R R RO o 1, 2, BEA &AL
P8 S A R B I 1, 1,

2.5 BRI AH OCPE IS PSTR A5 AL 1) 25 SR A
TR Hr

TEWAE T PSTR 188 7 4 R B 2 XU
HERIE Gonzalez et al. (2005) B kAl
PSTR 7 25 AN S8k, IF XA (1 5% 25 #E 17
W AR DC A IRV, T CD KR A, AR
[ SBAY T 2 oA o A 56, BP0 v A 0 i 22 1)
FEAE R AH G | PRI AR Sl i CCE Al 1141
B T AR 2 o] A A G AT R gk 4
Fis

IR G R ST A e MR B, B R AR
A JF R, BE A BR TR E A O . T SOk
F 3% 4 WAGTT 45 A SO AN TR Y 4 il & e 4%
HF, AR P I H RS O E PR 5T
FEHRBE I 2 1 FH AT 507

(1) AN[F)4s fl  J KSF R BE AR Ik P ot
[ Brfit 4 03 T B9S2 00 0 A, BEAY T 2 = XA Y
AL ME R B, B4 5 0 Ilh B -8.815 AN
7114, 153514 0.382 Fl 4961, WK 1 i,
Wil N el T kR A5 R AR A I
U 2R B0t R 8 18 1) 1 T M R AR R AR I
PR, B TF O b it 45 6% 2L
AIEM B ZWAER, B ZE0ES I HOo6F—
[ 5% T WA ] PRt 28 5% T S e R B 2, 4
fil & K- 14.478%)F , 5t 55 FUESR 0T

®3 BANESHIMESRARRIBTBHHE

BERL | RN x|

m 1 2 1 2 1 2

r'(m) 2 2 2 2 1 1
AIC  [-10.874]-10.843| -8.678 | —8.603 | =9.039 | =9.039
BIC |-10.569|-10.516| -8.329 | —8.277 | -8.841 | —8.829

R4 BARWP TR T EBREIEL R IMER A fhiT 25 R

R ] R T
(m, 1) (1, 2) (1, 2) (1, 1)
FDIop, 1.431™ -0.007" -0.009™
EQop; -1.010 -0.004™ 0.006™
DBop; -5.110™ 0.027™ 0.005
ext, 172.608™ 0.143™ 0.882"™
edp; -359.247 0.537™ 0.059™
financial, 3.083™ 0.004™ -0.001
confi_in, 95.924™ -0.365™ -0.008
confi_out, 0.052 0.001 -0.005™"
B — A Bl 480 R SO N7 ) A A R 11 R AR
FDIop, -1.431™ -0.051™ 0.002
EQop, 1.012 0.050™ -0.008""
DBop, 5.111™ -0.007" -0.002
ext, -172.422" -0.020 -0.111™
odp, 360.659" ~0.009 ~0.015™
financial, -3.082™ 0.008"™ 0.005™
confi_in, -96.080™" 0.628™ 0.164
confi_out, -0.052 0.000 0.002™
B A T A8t R BSOGT IO R A R e 119 AR B
FDIop, -0.001 0.005™
EQops ~0.001 0.001
DBop, 0.003 -0.019™
exty 0.316™ -0.299"
odp, 0511 -0.069
financial, 0.000 -0.001
confi_in, 0.128™ 0.175™
confi_out, 0.000 0.002"
N 0.382,4.961] | [4.121,2.825]|  0.975
c -8.815 13.196 8.020
I 7.114 9.202
TR DG A 3
CD4itH | 0536 | 0738 | -1364

T — [ 52 T Ry [ Bttt 26 5% T 328 20 vl 070 () B2 0[] D () 7 ELIE 1] B2 M A AN B 5, LA TR

W X BB TN T BEA TS A [ 6% T A 00 55RO, 45 9 o S0 ) i 45 9 %

VRSIRPTER , TR S R 2 BRI A Sk R AL AR et BERET T
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Abstract: This paper investigates the gradual influence of the capital account liberalization on the main functions of the
international currency, including the international reserve currency, the international invoice currency and the international
settlement currency under the condition of financial development. Panel smooth transition regression (PSTR) model is first

US dol-

lar, Euro, Pound, Yen and Swiss franc, and the common correlated effects (CCE) estimator is creatively used to eliminate

constructed to research this relationship. This paper is based on the panel data of the main international currency

cross section of the panel data. We found that the openness of FDI had positive influence on the international reserve curren-
cy. The debt capital openness is beneficial for international financial invoice currency, and with the improvement of the finan-
cial development, the influence of the debt capital openness on the international reserve currency will be transformed from
negative to positive. With the maturity of financial markets, portfolio equity openness will begin to have positive effect on the
international financial invoice currency, and this effect will be strengthened along with the improvement of the domestic fi-
nancial development. These conclusions will provide policy reference for promoting the realization of the RMB international-
ization and providing the choice of opening capital account in future.

Key words: Capital Account Liberalization; Currency Internationalization; PSTR Model; CCE Estimator
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