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(2015) B 57 T A0 & WA ) 1 B oL BT DSGE B, BF 5% & IR T 1 S 80 7 VR R B
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M (Kodongo 1 Ojah,2012;Kodongo #1 Ojah,2013) I M (Jongwanich F1 Kohpaiboon,2013),

ST N R T 3R 52 0] S 1A 28 55 1 SR T Al R =22 58— BRI AR B i — ELARAT
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AP (CES) sRECFI 31 8y 15 5% 55 Z Fh s FO0E 3, 9 B AT DGE i 45 2 R T 2 )2 & i
SN B 2 . B BT (2006) HE ST TR — [ ZFRS CGE #AL, S by T N R T FHE
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A4y | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026 | 2027 | 2028 | 2029 | 2030

S11 —3 —3 | —2.5|—2.5|—25| —2 —2 —2 | —15|—15|—15| —1 —1 —1

S12 —3 | —2.5|—25| —2 | —2 —1 —1 0 1 1 2 2 2 2
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A SCAT ] LA R ) T 00 3 Ay &® 2 RETN TN ISR
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X B8 R JE ) J5 AR 1R 22 (Root Me - AA| 0.5823 0.3700 10.4604 0.0218
an Squared Error,RMSE) ) ARMW| 0.6671 0.3536 8.0942 0.0172
Hi%E| 0.5805 0.3742 6.7239 0.0093
26 Xt % 25 (Mean Absolute Error, WcH | 0.5992 0.3579 6.0950 0.0083
MAE) \¥w2@X¢ﬁﬁtKi%£(M€aii H A 0.8003 0.3969 10.3049 0.0254
de 5w 0.3427 0.2795 6.7230 0.0099
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S12 15T . CPI (T A2 &S5 S11 5 SRR, 5 1 7 BT BRI, 1 J2 4k 22 O 45
ANIE B ERAS SRR T — O . BT e N R T SR AR T — A T [ AR X
TG FAR IR AL T W AR s I — J7 11, 44 SCIE S8R RS il o s 109 4% 386 47 6 — 28 1 B i (i
HWESE,2008)
#3 BXEcrPl B FEAEBEEHNETI(%)
£ S11 £ S12
S| PE | BA | REO| EE | WKW | HA | hE | BHA | KW | EE | BRW | Hib
2017 | 0.19 | —0.01|—0.43| —0.15| —0.08 | —0.31| 0.19 |—0.01|—0.43| —0.15| —0.08 | —0.31
2020 | 0.92 | —0.20 | —1.21| —0.40| —0.35| —0.84| 0.92 | —0.19| —1.13|—0.37 | —0.33| —0.78
2025 | 4.77 | —0.95| —2.85| —0.90 | —1.24 | —2.00| 4.42 |—0.81|—2.15| —0.66 | —1.03 | —1.52
2030 | 10.75 | —1.93 | —4.32 | —1.39| —2.35| —3.20| 6.71 | —1.32| —2.08 | —0.64 | —1.46 | —1.64
2 SV S127 B R R Z R T B S11 R S12 55 5Bl “BA ST17FI“ B S127 435 3%
EF-—H%&?&TB’J S11 #1 S12 155, FH.

A JBIRT 535 — P A% F5 5K T e . A RT & E R X W
GDP Vi85S CPI 78 ffa S Ad oL AH B E RN R A . BART S, b 2R B A
FEH AW X H) GDP V-l 48 ) 22 A6 & B oR T CPT R 728 AR iR B8 T HAS Wk B Fi 36 & CPI
() B K F GDP SFi g8 8. 1% 8 GDP FId 8 505 CPI Z Ia) 22 S 0 JR I 32 3 47
(DZFENEARE ., GDP VU468 BOZ 5 A E N AE 77 5977 i 1 CPT AZ53k B N A 7 Fil

PR JE R 2 A . (O RE AR, CPI fEIHA B AR5 F AR R A, {5 GDP SFI
B AL BERT M A 3. () AR E DR AR A E AR (2008) IR, P& B9 KRNV TR 5 B K
AT R B 5 A G . R HOACRN 56 [ 0 9% 2 B E 52, B CPT 23R 2 KT GPD
- AR SRR A A X R R B R AL E 5K, H GDP V- i s B B s R
T CPI,

*4 EXEHGDP FREFHANTEEBSHNES(%)
Z S11 % S12
F4 | hE | BA | KM | EEH | KB | KM | PE | BA | KE | EE | KW | HAl
2017 0.47 | —0.01| —0.38| —0.07 | —0.02 | —0.33| 0.47 | —0.01| —0.38| —0.07| —0.02| —0.33
2020 2.07 | —0.19| —1.20 | —0.21| —0.23 | —0.88| 1.96 | —0.19| —1.13| —0.20 | —0.22| —0.83
2025 7.49 | —0.91|—3.11| —0.59| —1.03| —2.12| 6.10 | —0.82| —2.49| —0.47| —0.91 | —1.65
2030 14.51 | —1.88| —4.96 | —1.06 | —2.08 | —3.45| 7.80 | —1.28 | —2.56 | —0.60 | —1.37| —1.79
() SEBRIC R
TE 45 SO R FE Al b 50 B 0 4% DR 2252 i 5 A5 31 58 BRIC 2, SR 05 N SEBRIE 2258 F 40 i
(Boero %§,2015; Dumrongrittikul #1 Anderson, 2016; Kim, 2015), 7F B3 #5091 O
T SEBRIC AR A T4 SO 223 L) Ah [ A 4 i B0 B DAAS [ 400 4% 48 250, [ AR A0 1T i S Bl
AT AR L T B, fEMAS R0 i A SCR A GDP P48 8U/E I ks 15 4.

F5YIH T L EER F5 ERICEENFEEBINEN(%)
o S11 R S12 & R i % S11 % S12
ST e B 52 B I SR AR AEGy | hE | BHA | RW | BKW | hE | HA | RE | KH#

2017 | —5.41] 0.06 | —0.32] 0.04 | —5.41] 0.06 | —0.32| 0.04
e = < 5 . . . . . . . .
T IRMERT 22 5) 1 2020 |—11.26] 0.02 | —1.00| —0.02|—10.45 0.01 | —0.94|—0.03

S111E %= 7, AR msEBr 2025 |—15.21] —0.33| —2.54 | —0.44 | —9.35| —0.34 | —2.03 | —0.44
S T 4 ST 275 4k, 2030 |—14.56] —0.83| —3.95| —1.03| 0.83 | —0.68| —1.97 | —0.77
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BN, B, 2016 4F 24 SUICR T RE 350, 1 SE PRl RAL T [ 2.77% 3% & Ko - 0% iz 38
W R EOREYAN Bk, T E S 52 K (Craighead 1 Tien,2015), {H15 1 & HY
S AEZE S12 W5 SE PRI R AN 4 IR A s K/ AR TR i B 7 10 A B A B
41,2030 4F 24 SCICSRAR T FE R ot o 1 S8 B 6 1 1 JE A 5%, BIVRE X 8 o 4 o th B T
MG X2 R 2 YO 3 AR B % 38 62 1 i 10 52 w5 AT — %) B s 1 i 40 02 {1 365 ol i) e 6
g W 7 J 10 B9 A FHIE RS TH B .

N BT 2 A% At B R S PRl sk B . 2 E S1ILE R L. RABEm 5 ARME
oL, I FFER N A R AR MR B LU AR EE /N, JEie & 1 LT3R 2 11 2R B 0 vy ARl ) op
FE] 4 6 T 2 (R ok o O S 304K A T S A o B I A S Bl L 7E 44 SCIE RN AR [ DL T & SE B
RN RER . M A H AR RS e B R 2 VI 3R 5 06 & ARE 00 o [ A 40t R B
AR T AW L SEPRI R RIS/ NMEFHER WA IS, EZE S12 85T At E 45 A SEPril
RAERTN S S11 1S AR5 91, AR AT T AR PR e 5 N IR T AR ALY I8 2 3, 13 L9 i
SBR[ R AN RR A B TR G T R o D R I AL

(=) HEPr#H

e 1R ER—EZREE S ER TN T AR MRS AE, B 0 A T 3 1 5
B3 I AN P L 7E 2030 4FIK F) 52.08% , MI7EH—EZK A S12 &= T LR O &1
M SE AR Y KL AE20234F 38 B I (29,03 Y0) Z JE (B 4R T % iz G 238 AR e ir 5
IR FGAR KB, X5E%M &5 60
NI S8 MG o AR TS T 50
{1 050 S 23 5 O Al 6 2 A8 O B 90 gg
SR TR RT L AEZ B
ST M S12HERTF.LLARMRMEEM 1o
B A BCSR AUCR B IK T AE N Y B — [ 0
FHIA, 2016—2024 4E, EZE M S11 %9017 2019 2021 2023 2025 2027 2029
MR SR SIUBREBLICRS e g
SENZ AT O th iR K, B
B 22 AR A S R W /D SR T AE 2024
ELLE RS NR MR (6 A2 E S11 16 SRS 5 W7, 1 A T 25 v 1 5 Y
HEHNWT TR, EZE S12 15T, ARMILRT 2023 4523858 H H 1 8 35 05 57
2021 F O BRI, 2 JG Fre F . 2029 F UG H O BR FRMEF R OB OE, ZEE
IR WA 25 Y Prakash 1 Maiti(2016) B9 25 F 58 M AL .

MR 6 KF 2 EBR T O8NS 0 R L R EAE S11 M1 S12
T T 008 1 AR T E TS 528 3l 40 0l T 2024 4R R0 2021 4RIk B . 28GR E . 1E
FEAENE ST L o 2R A R B A b DX [ B S A T R AR AS L SR H AR R A ) 4 F
HRFRE ., FELEBRN S11 R T AR MW A A b F B bR flcsZ 06 22 R A0 B A,
& B AWK A B AR AR AR M, Hoh, H AR A7 B 1 TE S R R KL BRI IR 2 B E . SR
HF LR = AN X, HAR S [E (5 5 ok i b % 0, R 360, B A 0 [ 0 7
di H A SHE R 18,5200, th EHE LT H AR B & i P BRI D 1174 % s HAR B 0 &=

1 HEHASHANTFEEBERNEI(%)

O FRITIEZEMEGT T R4 SHER G LR RIS E N 1.
+ 104 -



BER SELARMICENAKRDNPERERELFHTIN

B ) A o H R R T 6 SREFHOBEMFEABSNEN(%)

B 20.76 %, MEE O EH S| K [ B8RS |2017 4£]2020 4F|2023 452024 4E{2027 4E[2030 4F
AT G P E A O 8 HE | A& | 32.85 |134.59163.01|166.62 | 157.51|135.14
(9% . hE 5 Rk 2 [ HA | Jr5 | 27.41 | 92.63 | 108.87 | 111.03|105.62 | 92.12
115 U A {1 15 %S KM | A4 | —15.17|—72.51|—91.32|—93.57| —84.97|— 64.59
H K DU A 3 U LE o 1 xEH | FF 2.96 | 14.42 | 19.87 | 21.22 | 23.08 | 23.21
HIAS Z IR/ 1 5% ] 3 22 Rcw | ks | 12.35 | 47.63 | 57.10 | 58.38 | 55.40 | 47.81

TN PR v R T O X Hflh | 4 | —8.11|—42.63|—58.27|—61.46|—62.77]—56.45
EENGEI ISR T 0] ME | 4 | 32.85 [124.29|131.25|118.75| 53.23 | —9.08
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R WA RE R B 2 s12
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s TR, U R AR X, Hbh | Z4 | —8.11|—39.49]—47.25/—44.27|—20.73] 7.57
FEAR B Ry 3k 11, 18,56 0 VE L) B AR 25 2 IR T 2 1 S B 555 M A T A

e A E L, HOM15.96% Aok,
B A E A O, 9.67 Yok A AR LI Y 8.88 VAN FE A . Bk AT UL, A AR
R0 [ B B2 ) 1 Bl b T AR R A VR OCRE A, AR BT T b [ B ) 1
PEA X RAG . PR L, v A T O (% 2 0 [l o S S R R R R R

HEZEAERE S12 M5 T . ARM X EITTMITRE 2015 4FJIRAT 0.1540 26 2 2024 4
90,1297 SR JG FFEEFHIE 2 2030 4FAY 0.1432, [ Y AR 6 T 28 17 = A9 38 1 T 2021
AR IR B AE L 5 ) BRAENS Bt 13500, A RMIXF 26 70 WL 3 AE 2030 4F IR 0.1432, AH X T
2015 4F KA 0.1540 BEA WZAE . {H 2030 4F H (B e th s AH XS TS S 20 th gl T R R4
FAL b 44 SRR HE 1 52 00 JF R 2 B, 284 A% IR 38 5 1) 52 Bl 3R 0 288 ik P Ay
Y 52 BE O B 3 (Meng , 2015) . 2030 4F, AR M XF 28 70 19 SEBRIC % Lk 0.83 %, X J&
T4 SO Bl | R AN U 2l Y 3 R AE7E — 8 09 B3 1 7 i 00 ) Wz (ot 2 b 3R R W A 5
S bk, TAE T 09 N R TR PR A AR b AR R A T I W (A P S e, S B A0 T R
JERBIR . PR, SEBRIE A BT Bt 3 — 0 R80T il R RRAR . R TS (8 )5 FHE
F8) ok A %o JFC At ] 5 5 b, DX 1 10 7 AR RS2 RO R, HAS RIS [ Y R R A R T R
T S S ISEY KIF A/ MW G s 7R B i 1 101 A T SR S e i /N iR

Zi b prid , NRMRFE (A (S11E 50 546 T P = A B0 5 55 B A0 e, 08 T 7 B8 i
I I X 52 5 B R R T H AR S8 RN K A B PRl R R Ol . E N R SE I
Jr THE (S12 H5 5D A FE b, AT A B2 55 S11 16 5E2 0L, (H 5 1 Bl 25 b [ 52 5 40 3432 i 4
JIN S AR SR R B Al b X 52 5 AR A B K, 98 [ L H AR 1 R IR BT el .

(D) 28 3% o it

2 THR T REZ EBAT 4 E LA E 5T MRS 5L PR GDP AR T B UE R S E
Sy AR S IE B . M AT 2 OLE B 9 R R T R RO A 25 S R A AR
TriEA—5, EZEM ST S, AR 2 W2 (8 3 7E 502 b 28 5 3 4 3, i
TEZ 5 B AR ¥ 305 BR GDP AR THEMEE 504 BT T B, %45 R 5 F RS 306 (2009)
DL K Meng(2015) (45 16 A AL, BRI 6% 1 04 Wz {1 sk 7+ 25 45 R S B GDP /Y[R 7 1 A2 8, 4R
i, R —E KR S11LE & F . AR EH 2800 H b GDP R¢2: b F+,2030 448
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K2 CGE 571 A 0L 25 51 2K 1), *7 BXELERGDP HMEABEHEN(%)
(B 28 15, 2006), @ WA — E R W5 | XK8[2017 4£[2020 4E(2023 4F (2024 4F|2027 4F 2030 4F
S11 £ [EH S11 15 5 1y 4 40 2% BS11 [ | 2.05 | 9.76 | 14.27 | 15.62 | 18.37 | 19.77

. - FrE | 0.01 | —2.14 | —5.46 | —6.74 |—10.72|—14.43
] 2 5 i JE P P — [ 5% [ A
2] 22 57 J R o — R 52 [ SR HA|—0.01] 0.28 | 0.83 | 1.06 | 1.83 | 2.66

HOR SRS VAN L SV RN T SR ES DN 411 M| 0.00 | 0.83 | 2.20 | 2.72 | 4.32 [ 5.75
BT {8 B 5K A 2 g AR 4 B i FHE| 000 | 016 | 043 | 0.54 | 0.89 | 1.27

e B | —0.01| 0.31 0.90 1.14 1.94 | 2.78
g L
Rir. N2 BRI S12 45 5k Al 0.00 | 0.49 | 1.31 | 1.64 | 2.70 | 3.76

B NRM A S THEX P sz [E | 2.05 | 9.01 | 1164 | 11.53 | 8.54 | 4.71

5] 72 W0 28 355 2 A B 1 HiT HH 0 (R R HE| 0.0l | —2.06) —4.98]| —5.98| —8.07 | —8.20
(5T 2950 K 5 0 THE 5 k48 HA|—0.01] 0.28 | 0.77 | 0.96 | 1.48 | 1.74

e h 1 - % S12 A8 0.00 | 0.80 | 2,02 | 2.44 | 3.33 | 3.31
ZPMK S ZE SIS %] 0.00 | 0.16 | 0.39 | 0.48 | 0.69 | 0.80

Fo, FREEE /NS 2. FRTi Bk —o0.01] 0.30 | 0.83 | 1.03 | 1.54 | 1.77
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15 37 T ARG DRI 300 004 1A RE 1000 G /4 T IO 22 B 0 I 8k

N 22 [ 5 £ G Al ] el DX SR At [ 8 i DX 8% oy T N RS T Wz A sl 30 3l i
W5z 45 . 0 HL A2 35 R LB AR IEGR . 2218 S 12 15 T HoAh I 28 sl IX 9 28 5% 6 A X T B ofe
17 37 F9 59 8 it 5 P 1] 1 % 100 S P e . AN [) el Rl DX ) 32 2 R R R AR AR
RERRNZ 2 H AEZE S11 15T . 2030 R B SEPR GDP M F IR KT
5.75% 5 H A FIBK B A2 £ 2 B2 Joi v o 96 [ 32 4 foe /D o IXLE [ X SEBR GDP 5 T %2 45 F JE 5
EATAN R [ 22 18] A 22 B I AR R B A DDA O

CEOATE ™=

% 8 B T & [ A %8 MEEFLEHBENTFERFROED(%)
AN R s 280 Z sl % S12
B DU AN A7 B9 72 H A Ay | Al | Tl | RSk (BURAEERE T Al | Tl | Mgk | UM ERET

2017 | 1.54 | 1.51 | —2.29 | —0.06 154 | 151 | —2.20 |  —0.06

‘ e B e . . . . . . . .
R T HE AR 5 E’Jﬁﬁuf 2020 | 2.50 | 1.73 | —7.58 | —0.45 2.27 | 1.50 | —7.11 —0.43
BE, EANRMFFEN 2025 |—1.66] —2.90| —16.91| —1.43 | —2.71| —3.81| —12.68| —1.19
BHS11IE ST, 447 2030 [—9.00[—10.10/—23.86] —2.33 |[—8.58[—851[—10.00] —116

A AR T5 1) R A A AR . ARARTT 10 R B S M 55 Mk 55 R A8 BRAR 1T 9 77 4 i iB AR R
SRS A T ARl A b AR X T R R A RS TR R R R IR BE R IR 55k AR
Fe A WS R B T L DR A AN AL A A T gl 3l R B i b ATl A2 R A Y
R A LUT IR (DR S NIRRT B 05 B A RO A% 3, Rt Hh i 4
R AT M B R TE . (2) B ER N R T N S e B 0 B ) AR g L At
Il 3¢ i X310 i 4 P (ot A el A ) LA v [l A 8 A0 AR o T ) A 48
JR S TR B AN AT AR R D B, (3D Ja RO ek KR 4% R (9 1 B i 2% 4
Bl EAELW AT )RR R A SR B L S R AE S 2L A R AL
[ £ 73 B LU A9 52 3% 2 B ) AN T 4 7 ot 1 21 7 SR A2 2l i B2 5 BOAS [R] ) 47 ol 7 H 728 Bl i 2
CA) 05 G RIS F1 R A 5 AT 80" A L, 32 DR 3R A 52 e ™ Y A 72 8 O 1) LR I8
SR . FEWERI . TR A TR E K RS MR WE R THREHEE, B
BEEATHY ™ AR A 2R IR G5l E o B B0 R OR T 5 5 IR R Al ™
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A5 R UG AE A5 S A AR LA AR M52, 76 AR M5 5.
BATW G NREYR T 5 5 L A A7l 18 77 A6 T 2 v 17 5090 F [

EANRT WG FHE S12 1 5T . &4 i - B 22 3h 5 S11 g 526l 18
S12 15 JE AR AT Tl 4 7= H 2 AR X 3 o 5 B 1 R K AR R S B K R 45k A
2026 AETF IR BRIE B AR WOAE . 3O R R AT M ™ S 6 728 Bl X I R A 1 S AR — o 1Y R
Tk AR AE TR B ASOH T 320 B S A BRI L T SO B i AR T A R 14 30 B SR 4 A
SE T R S5 b iy st s e 0

PR TR, 2 9 HANH 7 & A K& 17 7E 2020 4F 2025 4FF1 2030 4F /Y B 7™ &t
S S AN, TE AR IR S11 15T, Hofl XK & 17 Mk 1y 72 2 A i 4
Jns IR R MR 5. S12 18 52 F Ak R R 55 Mk i 77 e AR AL B T S 111 S 1 IR 45 ol 3k
fIRT S1T A5 5. k& B ATl ™ ok AR 2 W2 {85 P 8480 0% 52 07 A Bsf ¥ L Bsf i <
ANTR] 5 33 577 343 A v A 1 200 2 AR s DX S0 A 33K 4 X3 1) 72 8 O 1) JE AR 5 v [ A

®9 EXHEFEEMRFTUFHEEANTEEBENTI (%)

% S11 % S12
Ay | XK | A&l Tl | MRSk | BOFEEEESTT | ARl Tk MRg5 | BUME BT
HA | —1.96 | —2.09 1.14 —0.05 —1.83 | —1.93 1.08 —0.05
KM | —0.26 | —0.77 2.29 0.12 —0.22 | —0.68 2.17 0.12
2020 | 5@ | —1.30 | —1.00 0.59 0.02 —1.22 | —0.91 0.56 0.02
W | —1.73 | —1.03 1.14 0.06 —1.61 | —0.94 1.07 0.06
Hil | —0.67 | —0.57 1.39 0.04 —0.63 | —0.50 1.32 0.04
HA | —3.57 | —2.47 2.91 0.09 —2.51 | —1.28 2.29 0.12
K| 1.20 0.95 5.92 0.52 1.36 1.45 4.63 0.45
2025 | EE | —2.62 | —1.13 1.46 0.11 —1.95 | —0.48 1.12 0.10
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Hfth | —o0.45 0.67 3.82 0.25 —0.10 1.06 3.06 0.23
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. ERFRE
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PR T & Eiﬂiﬁl%ﬁiﬂtﬁ,}\Efﬁ%éimz@ﬁﬁﬁéi#jtmD WA ARG 1 11 5 T 7E £2 [
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HEIE , DT A RS 23 BN R % 56 ST (8 Sk (AR RIS e, 2Bl A Al 55 25 5 Tl
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5 T o N 843 A IR 55 oMb 1l RICRE 11 T ) 38 1 M T AR ] F AR H TR 4 G B
—HP R aE., R EM YRS R BERXWEHGE, TESEE R HAE
KIRGVRZ A Y 2 TF 4500 25 S K T b 1) & SR B Bt R AN ) . AR &, v 5 AR
R 28 5 65 KA 35 SR ARLARL T ALk F9 2 T I BB 2058 A G0 b B 3 () B s o A 30 T L R Ok 289 LA A K
& W 1. B, A B 5 2R B S Ak S R R RN 28 0% 5 T 5 5 2 AR 7R B PR 2 %
55 4 OV AR Ak e rH LS B e (R0 R V5 3 3 R 1 IRURS

ETHR—-EHREMEZENE CGE #RL, AN Z WA 58 T AR E 3 AR Xt b [E
R At Bt A B PR AR 52 ) B AR AFAE — 22 19 JR) BR 4« (1) AR S ST A A RUAY DL S AR 28 9% ol =
BIRES R A EPRE AT, (2 NRMIERIE AL L — 57708 T mACE- 0%
R AN T AW RALE BN R TR LT IE R 8. OILRE —~ERE FEANAENE.
ARICE K5 CGE A ST — 80, 6 24 SO 5 I AN L 100 8 45 I 78 gy ok 1
20 (Meng,2015; Yang 45,2013), Lib [l @A fe it — 055 .
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The Impacts of Bi-directional Fluctuations of
Chinese RMB on China and the World’s Economies :
Based on Single and Multi Countries Dynamic CGE Models

Wei Weixian, Ma Xili

(School of International Trade and Economics . University of International

Business and Economics s Beijing 100029, China)

Abstract: With the acceleration of RMB internationalization, the international effect
of RMB exchange rate fluctuations is further strengthened. This paper builds the single na-
tional and multinational dynamic CGE models respectively, and simulates two scenarios of
continued depreciation and appreciation after depreciation of RMB from 2016 to 2030 based
on the latest Global Trade Analysis Project (GTAP) database and Chinese input-output
table in 2012. Then it analyzes the impacts of RMB exchange rate fluctuations on China and
the world’s major economies from perspectives of price level, international trade, econom-
ic aggregate, industry outputs and so on. It comes to the results as follows:firstly, as for
price index, RMB depreciation will bring some inflationary pressure to China;secondly, as
for trade, RMB depreciation will only extend China’s net export in the short term, but
will depress China’s net export in the long term;thirdly, as for economic aggregate, RMB
depreciation will only stimulate China’s whole economy in the first few years,and will lead
)

s economic growth in the long term ; fourthly , as for industrial
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to a deceleration of China
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Political Risk Aversion and OFDI
Strategy Choice of Chinese Enterprises

Li Lili, Qi Jianhong

(School of Economics s Shandong University s Ji’nan 250100, China)

Abstract: The political risks have become one of the most important reasons for OFDI
losses Chinese firms suffer. However, firms can avoid risks and reduce losses by choosing
a reasonable investment strategy. This paper employs the OFDI firm-level data from Direc-
tory of Overseas Investment Enterprises (Institutions) from 2004 to 2013 to investigate
the strategy choice of Chinese firms facing the host countries’ political risks, and the mod-
erating effect of investment experience on political risks, by using binary choice model,
propensity score matching method and conditional Logit fixed effect model. Our findings
suggest the higher the host countries”’ political risks are, the more the firms tend to adopt
sequential investment, and investment experience can help firms to avoid and reduce some
political risks, and improves the OFDI probability of firms in the host countries with high
political risks; additionally, marketing OFDI firms have larger reaction flexibility to the
host countries’ political risks than production OFDI firms, and with investment experi-
ence, the former is less sensitive to the political risks. It provides useful idea and reference
for how to effectively avoid the host countries’ political risks and raise the probability of
successful M& A in the going-out process of Chinese enterprises.

Key words: political risk; sequential investment; investment experience; propensity
score matching; conditional Logit model (FriEs% = 47
(E#&% 109 )
structure, in the depreciation scenario, the output of China’s agriculture and industry will
ultimately decrease after expansion for several years; by contrast, the output of service
sector will keep decreasing. In a word, none of these two scenarios is conducive to China’s
economic development in the long term. In contrast, the world’s major economies like
ASEAN, Japan, and the United States will benefit from RMB depreciation a lot in the long
term. Therefore, Chinese government should formulate reasonable policies to strengthen
expectation management, implement differentiated trade policies, improve multilateral co-
operation and respond to the risks resulting from international exchange rate fluctuations
actively.

Key words: RMB exchange rate; CGE model; macro-economy; international impact
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