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X N R T S B T 8 8 £ 7 52 ) TS 4 3 TSR 0 TR e T A 1 ) 1S ) R 22 TR L 4
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o AT 6 A 7= 2R ) B2 i A B VE A . King A1 Levine (1993) W55 34 4 @i /& 2 A BY T 1E A4 4>
b G300 R 2 IR A TR A8 R AR IR A DT AR A R R, (I IS —
B 2R L — B2 R AR AN » A= 77 25 0 4 1 LR 52 B 1 A 7 R A 4R e R 5 R AR
0 A e | N TR S [

Xt Larrain(2O1O) #8457 —AMEGE, 2 B ZERE T A LB WEE, RET i
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IR RN A5 ) o 2 A ik s T L 3R 52 e A I S T AN K Tk ) L 5 s e e G e AR
B Ty 1T N B A 8 A ATl K S RN AR 57 B0 0 5 SR T R R AR AR R B e, X
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e 4 461 3 A M B A R A 3 Bl % (Demir A1 Dahi, 2011) , 3% 5t 25 Bk 25 4 fill & J2 7T 41 3 i 2t
BBIT A A 7 AR L R4 AR AR A TP B — B2 2R ZRON L X b 234 2h AR B2 5 S A% b Bk A
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PRFHE ., P, LR Br 200, an 2R 4l ok A A F 38w AR 7 SR A i 5 ) L AR AL IR 4
AR T SE B THE IR BT B A AT A TR 1 55— AR

AL 1 Al R R A TR R 2 ORI L I8 R B R 4 Bl T 3 N 7R RS B L PO
JRE ST 3 1) T R R Al b A B A SR g R 7 A T SR B T Xt 2% R e S PR
I S 11 7 I A R A A P i T K R 4 Rl O (L 3k SOFR A ] A O AR, DA T A
S bk AR A T 92BR THE . Funke(2004) ,Cho(2006) , Peltonen %5 (2012) LA K # 7k Wi
LR AR (2012) X5 87 2% 117 3 28 % W K 0 40 0 B9 UE 55 1 e i A2 7E W & 2. Peltonen 5§
(2012) 30 & B, 76 I BT B 48 e 1k 1) BB 5%, I S5 1 s A8 7 A AR R A R . X R B IR EE Tl 3 1
PR HLA 52 M0 S BRIl R ) 7R IR E
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20053Zhao,2012;Moore il Wang,2013),

BRAT AR G K 6T 2 By 3 1 5 Wit~ 43 F 2, 0 A7 AR T T T R 5ROk 16 5 2
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R FEOARTNELFRTHE . KWK, v [ [ BRI 0 47 2 BUI 25 76 ST 3 3t AR 44
SO F=A T A% M FHE E J7 , R B BE A de 47 AN T 30 F (9 AN 58 7= R R K LAl 5t ok
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25 L RTIR , A i & R Xt S B 3R A 52 m] AR S LA SR GE L 1 e, 0 A i 4R T KR
Az R AR B BB — BB R ARON 5 | R A TS R T 5 LYK, 3 A R S 0 0 RO A
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#2000 ARG T 53006, MEEE T B IE K T 65706, AR B Fl A Mk #1917 AR AR A
2000 4F5 —ZE R 238 /L0 NI NE] 2012 4R REY 5 T ZAC70. TEE IR L K
15 B0 T X 5 S BRI AR 1 56 R AT 75 46 B H R R
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e BB HAT (5 DEAEAL SRl O SR — L 4 2 A4 LU T RS T 3 ) ML, W
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e RS 1) B0 AR E B RE T LR T IR IR B SE i BORE H JCIE AR AT 1) FA TR T T 45245 1) s 3
TR S 1K B8 R 3 (20100 YT 12  (BUE B REAILAG 73 L 4 LA il P9 D35 A Al 9 1T B 7
PEGERAE LU, LR S 1 HE W7 R LAA 42 B 25 AR T TR B o AS SOOI LA 5 30 £ i 2
AT UGBS GDP # AR GBS RS R Lpe ) SR S BRAD A BREALAR .
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MRS SHE ORI LM . © Jongwanich il Kohpaiboon(2013) 4§ . 52 5 4 1
WU R 7 A WSSO0 A AR T RE 3% [ A oK SR A N A Y A L AR BE B AR T
52 5y it R A R A i o DT 5 | RS A T S o T (L 25 A A8 ) 2 i A [ 5 SR 1o 57 il 4 X 3
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DA UL 1 T A 5 P 9 35 30 e 0 5 RO 32 A0k 8 5 B0 o B 5 3 88 00 3 Rk 31
0.93 4 JF 55 A B8 0 156 B K 5 0.82. 7% A T 7 T 9 4 T JE 2R M, WA B 1T

VS B S AR 5 0 5 ) HE 8 34 o 18 LB 0 B A o [0 X 81 52 55 45 50 H 5 £ 18 1 1000 A 95 B
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FIRN Lk Lopen Lh N Ifdi) . TEXF N4 SO P ZE 0 43 B 3RATT e BT B g 4b
|25 (dim  UIFRE M2 53 H (BONMACE 38 M2 (LA B 5 5y 5k AT ) 2Z2 (1] ) %
kR EHNINE 2R (digdp DR E 53 H BOINBCE-25 1) 52 Bs GDP 2Z (8] 1) %t
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F2 BRETHEHEMNARTERLCENZ N
e Alreer Altot Alopen Aexmg Aem p Alstmov
4 B 0 0.085 —0.398""" —0.109 0.040"" 0.033"°""
BN 4 1 0.282°°" —0.461"" | —0.106"""
2 0.304"""
1 ECM,—, C ltot lopen exmg emp Lstmv
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o F LM RESET CUSUM CUSUM* Adj. R*
e it e W .
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3 RETHRIZHXN ARMERCENZ I
e Alreer Altot Alopen Aexmg ANem p Alsttv
p_— 0 0.167 —0.323""" —0.260 0.039" 0.012""
% 1 0.197 0.255 0.128" —0.071"" —0.013"
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R 1 ER 3R, AL FMLIRAERYIE RIS AR TS BRIE A1 52 01 5 2% 0 7 m
KR X EWE LI 75 55T B ARRON KT . 57 5 TF 0% 5 R S8 PRl &
Z a5 R BVR E B 2 R0 . iX 5 Edwards #1 Van Wijnbergen(1987) 1 21| W /& —
iy, A R BE AL T FR BT RN Sy BT AR A A T 3R WY A N R T R R R
A TN B TSR T AR A AN Bl 7 LT HE X AT BE S PR O AR R I AR Y e g s
AW G 5 R R AE N IR T HE R U . desh R I RAER 2 R R 0P 2
B HR TR A0 25 2R A AR R v A 25, 5 8 B T AR 25 0 N RS T SEBRIE 32 A7 AR B 35 50
M) ie 5 A A

A A R A% 4 b 42 B U 0 45 2R L R0 AR B L JBE S T g i (RN RS S T 3 i S A Y Y
INTE e e A A 2 R 0 N R T S PRyl A B 52 . X EHIE TR AT R, AN,
AN TR B 4 il e i b LA Gk WP S 3 T S e N R T SEBRIC e 45 G b S0, FATTM
LR =ANTJ5 0 % %8 (1) 4 Rl K J& 02 5 B 452 W) 1 A0 4% oK1, i T 4 3l N R T S Bs THE
(2) AR Z W 5 34 UE 52 B 437 % — 5% 28 7% 2R A0 N A 1R A7 A O 06 A0 I 58 2% . 2006 5 I A1
14,2007 ;Guo, 2010 ; Fx @ 45 Al Az W By, 201 1) L TR 4 4 @l & 8 2 15 1 B B2 b7 5% — 2 2 /R
ARBON SR N R TSR THE? (34 ml &k e ie w5l e N R M4 SCTHAE , o W #E s A< M58 br
THE?

Xof 2% 5 M D208 WAl TH A R ISR AR R AU T KRBT R B0 . 5 ESCHT
ATTHe 5 A5 v R A AR o () S5 R S R R 4 3. 7E50 (D) — 31 (), & AR B A T R B
SERIYAT G PG HE T, IR D f A% 48 B, B T AR 28 AR S W M 22 IR K S 3 O IR A OC
F. REZRETRGYMMN ZRIBAFAE B E I R C R, R EHLEE — 5 BUIR AL W E A
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R4 SHEARMYNKAE EEREFENMARTENCENZM

lepi (@) (2) (3) iefp 4) (5) (6) Ineer (7) (&) 9
C 4,12 3.02""" 3.28""" C —14.13"7" | —9.67""" | —9.59""" & 3.337"" 0.43 0.27
limp 0.11° 0.227"" 0.247"" Lk 1737 0.64"" 0.37°" dlm 0.16 091" |—1.21°"
im 0.10°"" 0.09°"" 0.07 """ lopen 0.64 " 0.74 " 0.41°" dlgdp 0.89° 1,747 2,137
iefp 0.33°"" 0.11""" 0.16 """ Lfdi —0.66"" —0.57"" | —0.39""" Ind f 0.62 2.05°" 2.23"""
Lpc 0.39"" Lh —2.59777 | —1.327"" | —1.427 doi 0.01 0.01° 0.01

lpc_sq —0.27""" Lpc 2.79° Lpc —0.48"""
Lstmov 0.01""" Lpc_sq —2.28"" Lstmv 0.05"
Isttv 0.01°"" Lstmv 0.10" Lsttv 0.02
Isttv 0.25
ECM —0.74""" | —1.38""" | —0.45" " ECM —0.18""" | —0.11""" | —0.21""" ECM —0.24""" | —0.25""" |—0.27""
F 5.21 11.05 16.77 F 5.76 4.73 6.50 F 2.83 3.41 3.34
LM 2.29 3.65 3.55 LM 9.66 0.80 0.94 LM 2.70 8.97 8.89
RESET 0.58 4.94 0.61 RESET 3.92 0.03 0.35 RESET 0.47 0.93 0.03
CUSUM S S S CUSUM S S S CUSUM S S S
CUSUM* S S S CUSUM* S S S CUSUM* S S S
Adj. R? 0.93 0.95 0.83 Adj. R? 0.95 0.82 0.85 Adj. R* 0.91 0.92 0.92

EL 7 5% — B2 R AR AN, 3 AR L 1T A i & R e 7 3 0o LR R — R UK AR AL A UL 5
Wi SEBRIC AR g7 G Rl & B 5 SR A FOC R R I 45 2R WA (1) — 31 (6).,

PP AR 5, [ B8 7 08 X A B AR 7 A B O O ) S, B B S RE B 5 e R
B3 R AE U B A1 B2 B WA kR R R AR AR A B E R . (R FDI WA JF AR 422
R R m A B L R S 2 3 O . Wang Al Wang (2014) 34 Mk 2 i £ 4 1)
WFIE B A & RS SRR AP PR AR 42 TH b 0% . F9 8 b ap ARk I E W FDI i A5
GDP WA SR E 2B R RS, Bhah AR BN ) A ) 4 8 A ) S8 (1 5% 1 A1, Bk
FENT ., X— SRS TSNS R E EE (2004) L BEME FI E K (2007) ZHF ST Rl
BRI, J5 A 33X R R R A O e 78 20 L R 3R RS A M R R R BN AR A D

T4 Rl R AR bR b B ARG BEXT TFP {778 — 8 ARt 52 i, A R B0 I 25 2 13 O
B HE RN B AR S R S T 3 & R R AR b b, R RS T 3 0 T E A 1026011
KF LR, XRHBREM A BN TFP 74— ER W BB AR, M5 fh s
AR (2004) RIRFEEE(2009) VT HE R T 00 (201 1) 25 4R 3 K B4 fil o Ji b A 72 3R 1) B2 i)
AR B A B O = RTE AL, 2007 ; BRI 42, 2012) I A2 7E 1 35 52

S 4 il R JR T BB a1 BB — BR R AR AL R A RS TR S PR S (H % R G AR T T
XTI ) B R T BB A ES . IR FRATTEE A Al & R X N R T A4 SCR B R B R AT T
Kz, 45 5L WA (7)) — 31 (9) .

A5 AR AR T SR AS AR TR - P9 AR T 4 25 R R T AR T R AR 44
W2 AH L BN A0 25 5 08 R S5 AR A AR T % A 44 SCTHE , N R SR 30 6F A R 44 D 3%
WA TE [ 2, ] N A0 ) 25 7 5 A5 780 v 1 55 o D) 2658 559, 3K W R 2 A1 A % A A 1) O R il T
BEA Y 5 B .

Sl & AR BRI R BN R AR S AR A A RO R Z 6 R B30 i, 3t
A5 BRI AT BE 51 AR T R, AT N B T 44 SCIE R AT B ) 52 00, 3 4570 e pe o B 11 0
SOFATIE . BTN & R A e beoxd A R T 44 SCA 80 R B 2 ma 255 . /b ml DL
Xt N BT 44 SCIC S8 52 M AN J2: 4 b & e s N R T SE B FHE ) R 2L IR GA

IR R ARAT A DR B SR T 4 R R R e s A L ROk R i SE BRI R Y
X 4 F A 7 R (T B BB — BR R AR 52 ma W e 55 . IRATTEAT R I 4 il &

- 117 -



12 WG 2015 5 3 1

JE I G RN R T A4 SCTHE 3 28 B 4 fl & e 51N BT S8 bR (A 32 28 02 58 o X E N
M 1435 i) 7 52 LY

SVRTT L IRARIR 25 SRS T FRATT A KT B 4 @k ek N RS T S BRI SR A A 3
We o T2 B 1) < l c Jo %ok R 3 471 S il T ) 38 11 R0 AR 5 R %85 AR A7 79 33l At 1) 47 (Beecke
2003;Larrain,2010;Demir #1 Dahi,2011) , H 5|2 py A B 58 bR F-{E 7] 58 2 % i 18 b b iy
R T O 2 = i B LA 1) 57 2h 25 A2 AT AU TR B 3R 1D P A AR B, 3 15 B
xRl R R 25 FRATT ) FF AN A I AR 3 o 0 A7 T 52 M A T 4 A

H.E

ARSCHVS T il A R N IR TS PRI R B0 W5 S B, I 2L 4R J AT FA A5 0F A1
SRR A T ON R T SEBR HE  EL 3 BEE W A A ER mE T S B L
BRI R W R A BR o b AR SCOF R S B 4 Rl 2k 8 W ek 5w N IR T 4 ST &
[IRTE RSN S TSI

S5 6T N RTS8 BRI 2% il 3l A0 E S e B 5 R ZR NIRTRRAE , 20115 Li 55,
2012) A SCHFFE AT L B B0 1T 5K nl BE 5 AL AR 13 52 bR THEL o M T X 275 2 g 5 Ll A7 ol 7 A2 A
AT XS PR BT — Bl A7 2205 7. X PRI FRAT B Rl e SR A A T R e A o 4
BB BT IR 03 TCAB0A LA K g3 WIS, A5 (L [ IRF s 2 77 A 0 okl JRG A 98 1) ke e < B A T 7
DR IH 5T IO T bR o 32 ™ Ml 45 ) i 288 O I T Sl S F R B 3R sl 1) 4 B A R AR, A R e 4
<o il R A Ak A L 5 SR R B R R R

CTAXEHRBNIEF XSGR FRAFETFFER TN FARD HEZBE5RB AL EEFAHR

(2012YQ06) #e“211” LA ZE A B “LRFENT KL HNELE L ZFAMT G,

FESE

CLIA58 , Rl R, 2 = v [ 58 B 0 ik 22558 ) PR R 9 e S e T i B Lol &9, 2011, (5) . 5—15.

L2 K M, S8R B SR W & A5 5 A8 3 5 b E R B R 2R [T ). 4 8 P52, 2012, (3) : 115—126.

[3IVTIEES , R K . 4 gh A SRER R I & Al R R 5 4 3R 1] 8858, 2011, (7) - 21— 26.

(4180 & F R S BRAT(R OF A 05 R 00 5 98 T BOR M 42 : 1984 — 2011 [J 1. & TR 0F 57,2012, (3) : 102— 114,

(510, 2L uk ARAT R HY A TP K S e WK R 1 [) ). & 5 iTi8, 2010, (2) :62—70.

L6 Ik 2 , 1 SCA AR B 808 B AT U RN 2% WL 2 55 1 3)) BT 2 & A IE A )] B A SR
2£,2004,(6):52—63.

(7 TR0, 8% A AR 55 2 A 7= 5 A48 gl b RS S RV 38 04 56 i 43 A —— G 20 7 — 1y % — % R AR
SCUERF SR L] ] A Bl 5T, 2007, (5) : 1—14.

[B]EAWE, Fw M ARMEBRICR G E M4 R 2R W R —5 T ORE® — 55 2R DA /Y 52
WA M) 23 58,2006, (8) - 71— 80.

COTREMS . T 7K. v [ 4 il K JR oF 28 U 38 1 P9 7E 4% 5 IR B AF 5
9¥,2007,(12) :68—76.

L0 M A W o B8 v I ) 52 BV 38« — o Ot 25 3 R AR XN A A2 3l 2 [T . & TR F 5, 2011, (7) : 78— 90,

CLLTMS 7, B A ARRER F AR 54 7= 32 K I T DEA W SEUE /A1 [T . 4 55 iF 5%, 2004, (12) 1 55— 65.

C12JB % Sk R 52w R KRG K Kz FREW? Sk A i E A RO AR B Y Z B [T 2
R 25,2012, (3) :43—53.

(I3]0 =W, W 4R Rl R TR 5 A B R I OC R SSIEME X [T ]. 881+ 58, 2007, (5) : 60— 66.

(14T AR R, B 4E. N BT T8 % 3 45 47 Ml 1) 28 45 3 19 52 1 FTF 2007 AR MR ] St
¢« 118 -

BTN AR B K B B SETE LA LT ] W &




W5%.2011.(4):1—15.

EERFE RRBRR.EMEZRSARMIRCE

(158 B8 , T35 & il & J 5 2 e 1 o A0 7= SR AR 0 0 sl B8 AR i [ ).t B 28 35F , 2010, (2) : 37— 50.
(161 IRE,. TR.BAR. LIRS 2K N IEL M LR
R AR Z BT, 2007, (7) .54 —62.

BF#5E .2009,(9) :52—63.

FTTIBRACAL Y SR A 3 [T ] Bl 22
(17 IR A B8 2 ts vp [ 22 5 18 K 2803 B HG 2 i PR 3R B SEAIE T 5 < 1985 — 2007 4E [T ] AU & Hr R R &

[18]Arestis P, Demetriades P O, Luintel K B. Financial development and economic growth: The role of stock
markets[ J|. Journal of Money, Credit and Banking, 2001, 33(1): 16—41.

[19]Athukorala P C, Rajapatirana S. Capital inflows and the real exchange rate: A comparative study of Asia
and Latin Americal J]. World Economy, 2003, 26(4): 613—637.
nomics, 2002, 57(1): 107—131.

[20]Beck T. Financial development and international trade: Is there a link? [J]. Journal of International Eco-
(2): 296—316.

[21]Beck T. Financial dependence and international trade[J]. Review of International Economics, 2003, 11

90(3): 402—406.

[22]Brown R L. Durbin J, Evans ] M. Techniques for testing the constancy of regression relationships over
root and cointegration tests[J]. Journal of development Economics, 2004, 73(1): 55—74.

time[ J . Journal of the Royal Statistical Society, Series B (Methodological), 1975, 37(2): 149—192,
[23]Christopoulos D K, Tsionas E G. Financial development and economic growth: Evidence from panel unit

[24]Cho S. Evidence of a stock market wealth effect using household level data[ J]. Economic Letters, 2006,
[R]. IMF Working Paper WP/11/9, 2011.

[25]Combes J-L, Tidiane K, Patrick P. Capital flows, exchange rate f{lexibility, and the real exchange rate

[26]Cottani J A, Cavallo D F, Khan M S. Real exchange rate behavior and economic performance in LDCs
[J]. Economic Development and Cultural Change, 1990, 39(1): 61—76.

[27]Demir F, Dahi O S. Asymmetric effects of financial development on South-South and South-North trade: Panel
data evidence from emerging markets[J]. Journal of Development Economics, 2011, 94(1): 139—149.

[28]Edwards S, Van Wijnbergen S. Tariffs, the real exchange rate and the terms of trade: On two popular

propositions in international economics[J]. Oxford Economic Papers. 1987, 39(3): 458 —464.
[29]Fujiwara I, Teranishi Y.Real exchange rate dynamic revisited: A case with financial

[J].Journal of International Money and Finance,2011,30(7):1562—1589.
(3):417—421.

arket imperfections
[30]Funke N. Is there a stock market wealth effect in emerging markets? [J]. Economic Letters, 2004, 83
Economic Review, 2010, 21(2): 334—345.

[31]Guo Q. The Balassa-Samuelson model of purchasing power parity and Chinese exchange rates[]J]. China
nal of Asian Economics,2013,24:138—146.

[32]Jongwanich J,Kohpaiboon A. Capital flows and real exchange rates in emerging Asian countries[ J]. Jour-
mics, 1993,108(3): 717—736.

[33]King R G, Levine R. Finance and growth: Schumpeter might be right[J]. Quarterly Journal of Econo-
Economics, 1987, 27(1—2). 57—70.

[34]Kletzer K. Bardhan P. Credit markets and patterns of international trade[J]. Journal of Development
nomics and Statistics. 2010, 92(4) . 784—797.

ture, 1997, 35(2).: 688 —726.

[35]Larrain B. Stock market development and cross-country differences in relative prices[J]. Review of Eco-

[36]Levine R. Financial development and economic growth: Views and agendal J . Journal of Economic Litera-

119



12 WG 2015 5 3 1

[37]Levine R, Loayza N, Beck T. Financial intermediation and growth: Causality and causes[J]. Journal of
Monetary Economics, 2000, 46(1): 31—77.

[38]Levine R,Zervos S. Stock markets, banks, and economic growth[J]. American Economic Review, 1998,
88(3): 537—558.

[39]Li H,Ma H,Xu Y, et al. How do exchange rate movements affect Chinese exports? A firm-level investi-
gation[ R]. Working Paper. School of Economics and Management, Tsinghua University, 2012.

[40]Mercereau B. Stock markets and the real exchange rate: An intertemporal approach[ J]. Journal of Inter-
national Money and Finance, 2006, 25(7): 1130—1145.

[41]Peltonen T A, Sousa R M, Vansteenkiste I S. Wealth effects in emerging market economies[ J]. Interna-
tional Review of Economics and Finance, 2012, 24(10): 155—166.

[42]Pesaran M H, Shin Y, Smith R J. Bounds testing approaches to the analysis of level relationships[]].
Journal of Applied Econometrics, 2001, 16(3): 289—326.

[43]Phylaktis K, Ravazzolo F. Stock prices and exchange rate dynamics[J]. Journal of International Money
and Finance, 2005, 24(7): 1031—1053.

[44] Saint-Paul G. Technological choice, financial markets and economic growth[]J]. European Economic
Review, 1992, 36(4): 763—781.

[45]Wang J, Wang X. Benefits of foreign ownership: Evidence from foreign direct investment in China[ R].
Working Paper No. 191, Globalization and Monetary Policy Institute, Federal Reserve Bank of Dallas,
2014.

[46]Zhao H. Dynamic relationship between exchange rate and stock price: Evidence from Chinal[ J]. Research

in International Business and Finance, 2010, 24(2): 103—112.

Financial Development and RMB Real Exchange Rate

Fan Yanhui, Xi Dan, Zhao Jiayue

(School of Banking and Finance , University of International

Business and Economics, Beijing 100029, China)

Abstract: Financial development brings many benefits to the economy, but this paper
argues that it can lead to the real appreciation of local currency through its effects on
prices, TFP and so on. The empirical results show that in China, both of banking loans to
private sector and stock market development lead to real appreciation of RMB, which is re-
alized mainly through the direct effects on prices; and their impacts on real appreciation of
RMB via the Balassa-Samulson effect are limited; the RMB nominal exchange rate is not
the main channel of the effect of financial development on RMB real exchange rate. Finan-
cial development may not play the completely positive role in the economy, so we should
be full aware of the possible negative effects of financial development via real appreciation
of RMB.

Key words: financial development; RMB real exchange rate; Balassa-Samuelson
effect; Dutch disease
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