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MEE SR PR N R T 02 15 Rl 6% 8 1 FK 11 52 B 2 A5 1) F 9 ) AR A7 4 1L X S8 45
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TC 496 0.05 0.28 -0.67 0.95

Reer 496 1.45 2.19 0.06 30.62

X1 496 0.15 0.19 0.01 0.92

Log( Tec) 496 8.75 1.83 1.95 12.71

Foreign 496 0.17 0.14 0.00 0.59
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R R R BER AL N G 540 JI R BET) s Be A, Bl N BT AR BE A ) T, R 3 N

I, AR SRR T, R BR300, U W AR ) B 5 T — R 2 1 {8 b 51 5%
TATFER AR T, ELER T 515 55 4 TR T} AR B RUE LN 5 %) 52 4 1A BORAFISE I

=2 BERERGITER
m @ 3 W ) | (o
BbE Y2 B 2 & OLS GMM
Reer 0.0351** 0.0263** 0.00523 0.00496 0.0228* * * 0.0269* * *
(0.024) (0.019) (0.448) (0.536) (0.009) (0.008)
X1 1.039% "~ 1.018% ** 0.914*** 0.835%** 1.007*** 1.002** *
(0.006) (0.003) (0.000) (0.000) (0.000) (0.000)
Log( Tec) -0.0159 0.0564 0.108* * * 0.143** * 0.0849 * * * 0.0802* * *
(0.650) (0.251) (0.000) (0.000) (0.000) (0.003)
Foreign -1.590*** | -2.100*** | -0.895"** | -1.149*** | -1.388*** -1.285%**
(0.003) (0.000) (0.008) (0.003) (0.000) (0.000)
Log(K) -0.211*** | -0.264*** | -0.152*** -0.0901 -0.173*** -0.210* * *
(0.001) (0.005) (0.001) (0.215) (0.000) (0.000)
T1 0.0896* * 0.0550 0.0205 0.0286 0.0464 * 0.0698 * *
(0.018) (0.234) (0.496) (0.479) (0.074) (0.025)
T2 0.0785 -0.0367 -0.119*** | -0.104*** | —-0.0819* ** -0.0579* *
(0.226) (0.234) (0.000) (0.000) (0.000) (0.033)
EH T No Yes No Yes No Yes
& HOR 0.811%** 2,668 * -0.325** 0.431
(0.007) (0.000) (0.046) (0.713)
HAK 465 465 465 465 434 434
R2 0.316 0.478 0.248 0.261 0.197 0.190
Sargan # 3 0.369 0.576

E (AR LA E, « p< 0.1, % %*p<0.05." " "p<0.01 , #E T T XM AR LR AL, ATHLEANE
FIA AR B K6 — B REATE 2 54
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N T ARHERERN, % (2) - (5) FEEAT FE 787, (EH] GMM J5 35l 45 R 403k 3 o,
DA 1122 > S50 ( XT) 2 PR B At T4 SR AR T, SEBRI AR (Reer) AR RE A (T, ) B9 AR 5K
PR A I Y 2 S SR AR R A A B BORAS BRI . R RE SR A AL 4 4 BR A (ELBE A
TN T 58 5 BIAF AR 55 1 AR VA2 R DXk J 22 57 5 | S P e A e A 1A S ity
RSN, S REHL(T,) WEFRAR T DA AR T 2] AL FIECE (Log(Tec) ) Al
FAEIE (Log(K) ) AL BERIAGTHES R W] SEBRIL AR THEL A B2 2 DL G Bl e AR
PedE T BORGIH A GEA R B4R T BB T AR A AN it | s S in s o A& B3,
SN BERARBE A  ABTARAC ST 3 (4 75 B0, ¥ L AR5 00 B2 5 52 4 ) O B 0E A5
BT . LASNGT (Foreign) Sy PN i YAl 45 SRR, SEPRIL A THE RS S0 B 7 A= T i s i,
BruE 1 I HEL S 2 A 55 Sl ARG BT AN T 5 AR X — SR ON A e, IR R 2k
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*3 REMBAITER
X1 Log( Tec) Log(K) Foreign
Reer -0.00317 0.107*** 0.107* "~ -0.00404 * *
(0.316) (0.001) (0.000) (0.014)
Tl 0.0170 0.362" " " 0.180" "~ 0.0106 "
(0.142) (0.003) (0.003) (0.079)
T2 -0.0574" " * 1.380" * * 0.436** " -0.0122"**
(0.000) (0.000) (0.000) (0.001)
AR 434 434 434 434
R2 0.161 0.598 0.391 0.0303
Sargan 44 1& 0.6126 0.6056 0.0463 0.3863

E(O)AA LRI E, *p<0.1, % *p<0.05, * * % p<0.01,

AT 2% B )RR IE X 52 5) 5 4 ) RS RSN 3R 4 PR « SEPRIE AT HE (Reer)
B E AN R RIHT S SRR A R T 5 B e 1 B4R T SEBRTHE AR 2
TR R T (BB A S L S R B R R AT SEBRIE AT HE
XA Gy 3G 1 A T — RS TEAR I B (T)) RIREA A TR A S 4 )1 R T
RGN T — i E TR Z A, 2% IR IO 5 SRR AR ] . A REHL(T,) 1Y B
RO A, S ML S A 1 3 i AR BN T B B e A I AR T (EL A A AR B
MR SRR A T — R BN, e 00 58 5 55 4 3 i A AON, Sl £71

x4 CEZMAS TS NNRER BEBE
Reer T1 T2
EE:=Y: 9 o, =0.0269 ag =0.0698 a, =-0.0579
o 3 R a,xa; =0.0000 @, Xa, =0.0000 a,Xay =—0.0574

A4 a;xb, =0.0086 a;xb, =0.0290 a;xb; =0.1107
RAER a, %e; ==0.0225 a, %, =—0.0378 a,%c; ==0.0916
SRR asxd; =0.0052 asxd, =-0.0136 asxd; =0.0157
BARR ¥ =0.0182 ¥ =0.0474 ¥ =-0.0805

E:10%KF LR 2309 #4034k 0 4L #E

N RBERSH

AR E R Gt R ol 4] bt BRI 31 48 R L2 AR Y =R X, AR ML IX A4 L
AR L AT IR WL AR LR TR TR 11 AR T R XA AR L v
AR BRI 2R TP TR WAL R 8 A DY AR N Sl )Y LR DY B
M PR PR PY HON T TR BT 12 AT

] GMM J5 35X 25 DX REAS B SR AR 2 Rt AT Al 3t &5 2R ANk 5 s, ERAZ
RIS 5 AT AR (30K 2) FAR— 2, (A& TR XA R X5 5 5 4 1 52 i )
BEVEAAAEZE 5 SEBRIL A THE (Reer ) 5 R A B3RN0 R o Al L XA 109 #Y7K-F | i
D IE 0 VS 4t DX [ A S (AR X 83 5 1 > G (X)) A PG R X 3 O IE HL
FEBR  AEAR TR X 555 , 7T RE -5 v 74 st IXC 8 BE A A AT A T2 T BT I B A G AR
B (Log(Tec) ) X 7R P4 & b XA 1 35 02 R4 T, %F b 3 3t DX T W8 2 52 ) 5 S (Foreign ) FTH
SO TEZR VUM X 82 | 75 [ R B aod A v B 45 BE AT SR AR B AR W AR RE 5 BEAC T (Log
(K ) BT AB 2 A P o X g 8 28 5 FI 33 B2 T30 (T, ) Al oA A B 0 R AR Y T s 582 ) 2R
HRP S X 5 R (T, ) X 4% XIS I A 1 3%
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x5 AP AR X FAERERER G ISR
;IR ¥ 23 X 7533 X
Reer 0.134" 0.185* "~ 0.0249 "
(0.060) (0.008) (0.076)
X1 0471* " 5.103* " 2.812* "
(0.001) (0.000) (0.000)
Log( Tec) 0.0872* * * 0.0176 0.0968 *
(0.003) (0.592) (0.077)
Foreign -0.897" " -0.718 -1.440" "
(0.001) (0.183) (0.038)
Log(K) 0.00200 -0.286" "~ 0.00950
(0.981) (0.000) (0.934)
T1 0.106* " * 0.0851* " 0.0999 *
(0.001) (0.020) (0.100)
T2 -0.0336 0.0489 0.00488
(0.204) (0.211) (0.928)
EREE Yes Yes Yes
HAH 154 112 168
R2 0.433 0.662 0.233
Sargan &

E.()AALRITE, #p<0.1, * *p<0.05, * * *p<0.01,
] GMM J7 B 2% DB AEAS 1Y SR TE 8O HEA T Al 1, 45 2R ANk 6 o, FEB RS
5 EVAFEAR R AT A R — 2, FE R RAE T SRR THE I 1A X HY 127 2 3L
DL A S TE RN T, B b P AR i DAY S AT AN S35 AT AR RIAE T 2R B b IX 55 2 g A
B A Sy LR BT PRI H 100 Y38 BEANAURE ; b PG A  IXC oy T 5 R 57 50 ) AR AR X A
B A T 22 i AR A0 2 ), 3 DR T 50 1 7R 17 AR T Ml DX ) DR 5 ) A M e

%
RO R E AR X FAF AR RE R AT 4R
X1 Log( Tec) Log(K) Foreign
Reer -0.223" " " 1.355" " 0.634" "~ -0.115" "~
(0.000) (0.000) (0.000) (0.000)
KK T1 0.0519" * 0.287" 0.132° 0.0213 "
(0.020) (0.075) (0.088) (0.062)
T2 -0.0491" " * 0.851" "~ 0.163" "~ 0.00882
(0.004) (0.000) (0.006) (0.316)
Reer -0.00286 1.643% " " 0.427" " " -0.0218" *
(0.781) (0.000) (0.000) (0.018)
b3 T1 0.00397 0.330 0.155" ¢ 0.00685
(0.621) (0.174) (0.037) (0.342)
T2 -0.0146" " * 1121~ 0.309 " * 0.00889 *
(0.006) (0.000) (0.000) (0.060)
Reer -0.000865 0.0739" * 0.0923 " * * -0.00237 " *
(0.645) (0.037) (0.000) (0.032)
3K T1 0.00556 0.383" 0.210" 0.00926
(0.606) (0.060) (0.082) (0.144)
T2 -0.0122" 1.3417 "7 0.533* " * -0.00185
(0.065) (0.000) (0.000) (0.633)

E () RA LRI F, *p<0.1, * #p<0.05, * * % p<0.01,
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IC BRI A A [ IX U 5) 5 5 0 SR R, 5 2R N 7 P IR T 34 B2 ke
A REPRE AR THERS 52 5 5 A 1 B4R TR AR ARt i , P P X AR . A b TR
FSEATUNS AN [ DX ISP 5 e 77 22 e, 7R B Ml X 2 28 H A A 10 8] R T AR o S48 AR Y

7.
x7 FRARMMKICEZMAS TS NNRER BEBA
AR Gl EAES 75 3 3 X
Reer T1 T2 Reer T1 T2 Reer T1 T2
iR 3595 0.134 0.106 0.000 0.185 0.085 0.000 0.025 0.010 0.000
B -0.105 0.024 -0.023 0.000 0.000 -0.075 0.000 0.000 -0.034
FAE) 0.118 0.025 0.074 0.000 0.000 0.000 0.007 0.037 0.130
TAERE 0.000 0.000 0.000 -0.122 -0.044 -0.088 0.000 0.000 0.000
ShI R E 0.103 -0.019 0.000 0.000 0.000 0.000 0.003 0.000 0.000
BAR TR 0.250 0.136 0.051 0.063 0.041 -0.163 0.035 0.047 0.096
0% KT ERRF 0 R 0 AL,
t EESRERT

AR FH A SR | BEZA 0 HE AT i A 4% B | TR IR TE X 51 5 5 4 T 5
Wi, 4 R R B — N R S BRI HELRT 7™ A B8 B A AR, S Il B AR BB 0 B T4 i 52
a1 AR THELS | L B AR B BE SR TI A B2 5 5 4 177 2 T IR I, S et ] LA 3798
FOR A ST B EA L, A AN LI T 5 5 S F BRI AR, 2B AR T i i 410 1
SNFEA R T A G5 RIS R P AR M X T AR A 4 20 MR B SR b R AR M X
525 5w 4 7 [R) It 52 B AR PO | H 1715 2] BT AR SS 5 o DR AR H 122 |
F7 8l JIOUH; PERR TR ML A% L B 5 AR VRS B A SR AN, EL R IR 1 2 > 2
I, 52 AN BT AR TR, 2 = X6 R PASO N 4 Al 35 ) S B 3 L B AR i B ek A
AFT BT By 5 4 1 BTt XA AR i ZR AR v R A e, AR L AR IX B 42
HAT R 18 B TN B AR AL R RE

WG _EARPFFEEE , AR N 578 55—, N B 5 | A TR XBOOh SRR B T 4, 7R
Pl DX R SRR BT 3 e i e e M RS HT B SE Ap I, T rh PE AR H DXAR BR
HERRAE e R B B B A3 T80 AR AR 55 S SR FR T (10 FLER A . 20 — SR APEE 3K E
55 5 A I R E R YR, AR LR M e A (0 B BT | R N — 2 3 2ok ] R P S R
BB B A BELAT PR 2 IR g BT R BT ) SCH5 0 B 26 = AN 2 SR T8 5 4l
PR L I AR R A ELANR T 52 5 s TR T, AREEANIE S | S BT 7 v Rk S BF e AR £
AV EAF S ] B Ao o dE 800, RIE AR R i  (EARFAL N S 5) 5a 4
VLI [ LA ST R 2R A TR 0295 3 1 BT, AR H AT D ZEMZ il 2k LA
AT ST, — I s B8 WO B RE R I AR 2 55 3 5 BB RO, s T3R5 5 55—
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Research on Supply-side Mechanism for RMB Exchange Rate
Affecting Trade Competitiveness

HE Shuzi', LU Yajuan®
(1.School of Finance, Nanjing Audit University, Nanjing 211815, China;
2. Xuzhou Medical University, Xuzhou 221004, China)

Abstract: In recent years, the reform of RMB exchange rate system has made notable progress. Formation mecha-
nism of its intermediate rate has improved and the fluctuation range has continuously expanded. Meanwhile, China’s
foreign trade has reversed the situation of extensive expansion and the trend of improving quality and efficiency is ob-
vious. Supply—side mechanism of exchange rate affecting trade competitiveness is analyzed and provincial panel data
from 2002 to 2017 is used to test the overall effect and regional differences. The results show: (1) The real apprecia-
tion of RMB is beneficial to the promotion of trade competitiveness through direct incentive effect, stimulating techno-
logical innovation and depressing foreign investment, while the increase of capital density has negative impact on the
competitiveness of trade; (2) There exist significantly regional differences in channel effects. Direct incentive effects,
export learning and technological innovation contribute to trade competitiveness of the eastern region. The central re-
gion depends more on export learning and labor comparative advantage. Due to the industry migration, the western re-
gion has similar channel effects to the east, but it is more dependent on the export learning effect and suffers more
from foreign investment; (3) The reform of the exchange rate system and appreciation in general contribute to the
promotion of trade competitiveness. This positive effect weakens from the east to the west and the eastern provinces
show the strongest adjustment ability in general.

Key Words: Exchange rate system reform; Real effective exchange rate; Trade competitiveness; Supply—side
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