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HEEEL (EX) Empirical Analysis of the Effect of Chinese RMB Transmission to
Flexible Foreign Exchange Rate System on Trade Relations in Asian
Region
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Chinese economy is still growing rapidly whereas world economy in general is
showing slow or negative growing after the world financial crisis in 2008. Under the
situation above, US and other countries are mentioning the strong pressure of
appreciation on RMB. From the empirical studies, the change of RMB might not have
strong effect on Chinese economy. On the other hand, political factors have significant
effect on Chinese export. From these findings, we can conclude that not the RMB
change but the political uncertainty might be the possible problem in East Asian trade.

AR TE B
(BHFEHAL - M)
[ERES T PRt & it
200 64E 3, 700, 000 0 3, 700, 000
200 7HEE 2,800, 000 840, 000 3, 640, 000
200 84 2,700, 000 810, 000 3,510, 000
200 94FE 2, 600, 000 780, 000 3, 380, 000
AR
wooRt 11, 800, 000 2,430, 000 14, 230, 000
W59

P D53 F - A E -
F—U—F:HfEIL— b
JC

CTITTAT—vay

TOTHANES - T T E S - I



1. WFFEBRAE 4 )OS 5t

HRBEFEOREDOEIE L LTSN
TN\ T DT L RIS E ORI R R R
BREOREELELATHHEE LTHRME
TW e, FEBFEBREZ L E T 5EEDORIE
X, HMELED D ORIETIENS, HE T
CTHENSED S E T v T AL,
TNEEKD D VI B AR D EEE
RE~ LR 2 % C & 72,

HES T ORRE R R, P ENEET A~
BA W K S, PENIEELHTH - - 7%E
NPHMEBEERNEZOHELZERIETE
TW5,

COEIBREFOR T AYBITEBITAIT
PEEDRREDOMAAL N bERE S - RA%IR
HLAHE ST, T AU I ORTEGHRFOIKR
E AL 720 T AU B EHLET 50
EOEGMEFEENS OFET~DOE Y L
ENONE -7z, ZOFEINIHEICTETOY)
O BT TR RERIICIEFE ST ZE
G H~OBITE2 L HEEFICANTZH DT
Hol,

INGDORMAEBZET D L, kDb DI
SUCHESEN LG HICBITT 5 Z &I,
RABIZTHREIND, RFEICBWTE, FE
TENEMGHICBITT 2201, 7V 70
HHIEED X IR BENAEL 2 D%,
FIE2 5N e T Y T EERLTV, EEE
MINCRGEET 22 E 2 BRETHLOTH D,

2. WtoHBY
TIOTICBT S EOER R X O AL,
AN ORFREICRE S BEBEH 2 5B
Lo T D, KR, BB EKOKIE BT
OERIT, FEZHRE— O HEfEE I
L EFTW5,

ZoX o Ror T, FEOE SHTE,

RRloT AU &0, HEISH L TRERN
U EFEADNREELN TS, ZOENF
HACH Y B2 i<, Rz E
TEDEERGHI LI 2 E@EIC ANnZbo L
Ezonb,
TUTHNOE ST T TR, HROES
WCBWCHEERMELZ SO L TEOEE
fifE D EhNIL, N, R OE S Ik
B EEZ D5 ERRFHITTHEIND,
ABFFRIZ BV TR, FEGTTOES), H D0
IXFOMPEOE S ICHE L5 2 DR L
T O T I OE GG OBR A, RET — 4
LTV T EBELTHLNIT AL x
B ET 5,

3. WrED kL

HE OB 7 5 NI AR5 5.2 5
FRE L CHETOEHEZEETDHE LD
12, OERICHOWTHEELZT S, RN
WZIXBEL— hDIE, BNT 7Y —7v 3
VEMERT D~ 7 m BRI E SIS R
HZD1E0, WliKkELAEL— NE2@ L
DRBDIFZ), NARNL—DEEEE L THE
BEOGICEBEE 2D RTINS, K
MFEIZEBWTIX, BAITREL 52 D5 A &
LT, 7 aRFEEKZ T TIERL, 2O
DERNZONWTHRETTH6Z L &T 5,

B — Mg~ nBRIZHONWT
X, BRI~ 7 BT M-S < EFEOHT
ZRWD, £ Z CldERcRETICERZ LT,
HESLOEDEHEE S5 2 5 BDI1Z
2, HETTOZEENENRFICEEE 5 X,
FNEHBELUTCEGICEET DL LV ORKD
EHT S, 2hblconTit, TEES —E
FPHOFTT A Y I FUCx LCEE LT
WAZ EEHAWT, XN BT —XEH
U CERET 21T 572,

T OMOERZRFTT D721z, FEMEZE
L OICHENCHER L TV D BEARMZE, FE
BB e Clot L Ce 7Y 7 B FE i L
7=, HEREOEREICHT B, PETO
EEESGHIRATICR S 5Pl R E O A
B R B2 HHIERNER, PEOESICE
FAEIT R EE e T U T O%RRE L,

b7 U T BEEICDTE Y EET D 2
& T, FEREFEOELEMIE TS LD T RL
7=,

4. WFIEEE

(1) 7V7OESHEER IO EOE S
KIZOWT, BT U T HaPLE LIRS
EHTET, T oTIZRBWTCIE, ZhET
HIMEAE D EEDKIL L TWVD Z DR

SN TEEN, AU CIXEBREREE Z A
TZOHEELEIIMIHRIE LT, 7. ET
DT ORTHHBEENTFE L, FH O
HARAFEMR AT T b [EBE R 3 2 S &

L=z, Hillk 7 v —7 % KeEib+ 5
LB, TOMAKGTEBRERONE LT

FEOBGERICE LTI, i, §&%
AR L B O R ERZE AARMBEOM, JICA
EERFMIL, EABOR, FRCBEBHIEICBI L
TeT7 VT &IToT, RBIV AT HIZEL
Tl WEHRD B TILARIV VLR VWVE B A5 23 17
ETHZENET VT EVHLMNERY
FBRLE FL & T D PEOE G BOR DR



AR LT, £ZTlL, WA REHET
2 DBURMNHER S, 2 E TOMIERE &
BAEW R FEREST,

AR L — FOEENCE LT, PEE L —
k D—E DAEBIMEIZ I 1T D ZE B A [E 4k
MGG 2 2B nr LIz, £ZTix, k
ﬁ%ﬁﬁ%@ﬁ%@iﬁ%ﬁ$ﬁi@%@

DR H 2 D A[REMED R S L7203, £
JRIRNZBI LTI A BMBREET 2 M ERH D B
DEEZTWD,

( >$l@ A oS, EHBORIZOWTO

. AL — FOEE LT U TR O
E@Fﬁ@:o@—?»—vﬁ:o%fﬁ%%iﬁ&bf
&7,

B ICBW TR EOE S EIR O HIR &
MEEICHOWT, BTV T EHRLICHED, &
DOBEMERE - tEiEZ L e LT THE O
HEREHIR] L TEEDE, FZTIT
HEORHICEEE 52 TWD D1, AL
— N EORBEERT T T, T LABUT
DOBORCHGNZBE T 2 REE R ENEETH
HEWHIRERTH-T-, EEOT—F 5B
RAPWEROEEL ~ 7 0 RFHREOE
b7 ¥ HWTHEE L 72,

—FABL— FOEENZE L X, B
AT D AIE WO BN Z DA B DR R
ThHrEN, ERICEEI SN TV L —
MzkoTHENE ST, ZTINE TITIAE
L— hOREMEN—ZATOHGHNFLTH
SN, TZTHEEBEO~—F7y b T —HIT
LD ZOFEENERIN, T2, TDOL—
i LANEN T/TWW@Eﬁﬁwﬁ%%%
WLiZEZA, RAXy ZOENENZD
MEDBERITVWTho@EE %H%@@ﬁ%
TLTIJ\%) <1:7§) ntuénfb\éo \_@J:j
R o FEGLO Rk 5 EBE
IERESNBIZONT, ZORITT A4 VT 4D
BEMAFHAENDICEY, REOEZEY 27
DRI TV DHEMPH LN E o7z

(3) 77 O&fTSMOMEAKTREG L
WA TGO OB L — FOREIZD
WTCEFEICAFZE 2 D T & 7=, BFZEH S I
ES DS A RONIED TE -, F7-, Bl
HEFFER LB L OFE#EEZ FLIZIT- T
&7z, BIMFRAE TINS5 R K
FrERBHL, PEOKRFEOBUR EHEICOE
G HIBATICRE T 2 TR, PEENA~OT
BENHEEBIZONWTET VT EIiTo T2,
2T, FEZTEAEBFESGHICBITT 5%
&, T2 AFENSMTSGICRE BN T
MEN, BIED R o v OB TS~
DREBIIMN/2 D RELI D Z Enfatisi
HEDZ L Thol, EEEHEGHI~DB
171X, ENOBEARTEOEHN BN TWD T
WIZ, FORFEICE L TR ic/i s

HAHHEOTREITI N, sl L O
WEICEALTIE, 7 V7 OemHSmMoE&
Z FFERNC T 5 Z & T N OB AR )
DOBROWIREEZHED T, Fo, ZORETIX
BARBENCH L TAHRE L — N oE#H0 4
D&Y, Flloa—a—JMmiGeET o7
m%@%#%%&% CHGE LT, 7 YT RN

T MV ZH 28 H LTb\éI#%b\
B, AR U HR—IL, %%~:i1l,7f
EhARGH & R CERE FF2 729 %ﬁV~
h OZE B X IR AN E R TIE 3T %%Lfv
HTETHD, TOREBEEE LGS, Bk
WA TG O ARG REFRIZEZDHV D
®&ﬁé:&ﬁ%E#&ﬁokoik:l~

— 7GR T T IRNO &SI A
E;%m%ﬁifwé b, FORBET Y
T AR DR S RE LT EA I,
YVY@W@éﬂm%%mﬁ%m%w%@
L7 FRZERTEE Mo TSHIZEZ D
EEIIMO THWED LRI EBREN
oo UbDZ &b, BENHOEEHC= 2
— I —J iGN DEELER LW A
\ZIE, T YT IRN O Ak 5 M O A8 BARTEAE
SRS N A (R AP N N SR BN 5
NEEINTND

(4 )$l%¢uk¢é7/7@ﬁgk;o
B EBE ORI O W TR R 1A 21T
STz, FEWREFEEOMRETIE, HEICH B &
BY, 7V THYEOEEAEFRLE LT,
B ERFEOBIRICOWTEME 7Y >
7k I LTz, HE (Y A7) BRI
WIZH D HRIBIT, Bttt X ORFEEZFM L.
HER S OB, FESTOEEESG ST O
AREME L F DR T VT O&RTSOBR
LB LI oWT e T Y R CEICh
T0ER L7, HEREICBOTUITEZART
DERA—I—THDBENAT — VAL ETS
RIL. AEPEHMAKESCAEILSICEE Lok
EEIgEIZOWTe T U v B ToT, £ T
1T, BRICAEEFICOW TR E 2 IE=%E
I%k@AA$%@k%ﬂmbf X0 EE
TR AERERNTOERIZE I L TVWD I ERxR
éﬂkoikéﬁ@t79V7Tﬁ$Eﬁ%
XK EDR N B TORRBILZR SN T
WA, BT IMIE S B TR 72K KHETH
5HZ kb‘ﬁé@muﬁ@f&)’)f;o if;qja)ﬁﬁ?%’
KT EH LT, ERNEE DK
NN SRAIC— BNt 2 & O bL T
TOHEATHLEZLDOTHHoTZ, ZNHD
7 U bk, HE O XS A0
E5Y B TIEF OB 22 Cidm WIE BB
NEFFSTNBEIFEZRT. LR TER
L— b & U7 RHliAs i L 284 ) D E
iﬁ){ﬁ@(mb\%}@kmunﬂiéﬂij %@‘fd:
R eT7T Vs THEREINE LI, B
DB DEFFEIIEIARE N DD, EPljmeﬁ@J



FRSSHNCBATT 21T 2 D OB 2357
HHDETFRENLEEZOND, BT
TIGTA T — g VOBHRBEEICEL T
V. S OAFFEEHEICA Y FEEAAED ., D

R E TRE & RE] ok L,

5. FpIEEmCE

(BFgEfE . WFZE 38 R OB TR 1
=)

CdERERm 30 (R 14 14)

1) Susai, M., “Volume or Order Flow?
Which contains more information in really
traded Yen/Dollar Foreign Exchange
Market with new Data Set,” Proceedings of
the  32nd Furopean  Accounting
Association Annual Congress, 2009

2) Susai, M., “Multi Foreign Exchange Rate
Relations in Turbulent Market: Lessons
from Lehman Shock,” Proceedings of the
215t Proceedings of the Asian Pacific
Conference on International Accounting
Issue, 2009

3 MEM W THT VT OMELERE L H -
Wk 7 v — 7 DR TR T 27 R ]
% 51 % 2009

4) Susai, M.,“Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate with
New Data Set”  Proceedings of the 20
Asian Pacific Conference on International
Accounting Issue, 2008

5) Susai, M.,“Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate”
Proceedings of the 16 Annual Conference
on Pacific Basin Finance, FEconomics,
Accounting and Management, 2008

6) Susai,M, H.Morivasu, M.Hayashikawa
“Some of the Features of dJapanese
Professional Fund Managers Investment
Behavior: Questionnaire-based Analysis,”
Proceedings of the Furopean Accounting
Association Annual Meeting, 2008

7) SusaiM, H.Morivasu, “Impact of
Electronic Trading on Market Efficiency:
An Analysis of Nikkei 225 Futures Market
in Singapore,” In M.Susal et.al., (eds.,)
Empirical Study on Asian Financial
Market, 2008

8) bk VE WMTEL r%ﬁ%/f77r~?‘/7\
LG EOREER : BEREIRGOBLED S

513 ,iiﬁ%/ﬁ\ﬁiﬁ’(.ﬂ 43 & 2008

9) AZEIEsE THBICHAT D ®E /L
~h@T7T4JT4JFﬁ§&ﬁ%J%
%455 2006

10) Susai, M. “Volatility Spillover Structure
of Stock and Foreign Exchange Rate
Market between Korea, Japan and Hong
Kong,” (eds.,) Global
Information Technology and Competitive
Financial Alliances, 2006

11) Susai, M. “Empirical Analysis on the
Volatility Spillover among Northeast Asian
Stock Market with the effect of Bilateral
Foreign Exchange Rate Fluctuation”
Proceedings of the 18t The Asian Pacific
Conference on International Accounting
Issues 2006

12) Susai, M., “Tokyo or New York: Which
lead Asian Foreign Exchange Market? ”
Proceedings of the 20d Fast Asia
Accounting and Finance Conference, 2006
13) BEH W TEEREREEERZ Hvi
vertical specialization share®DyLaE] [R%E
L iky5] 85 % 2.3 %5 2006

14) Z&xVE Tt o A G £H) &
Wl RFEERR] [RE L #kwr] 85 & 2.3 7
2006

In Yamori et.al

(Fa%E£) (G110 4F)

1) Susai, M., “Volume or Order Flow?
Which contains more information in really
traded Yen/Dollar Foreign Exchange
Market with new Data Set,” 32nd
European Accounting Association Annual
Congress, Sweden, 2009

2) Susai, M., “Multi Foreign Exchange Rate
Relations in Turbulent Market: Lessons
from Lehman Shock,” U.S.A., Nov. 2009

3) Susai, M., “Multi Foreign Exchange Rate
Relations in Turbulent Market: Lessons
from Lehman Shock,” Nagasaki. Japan,
Dec. 2009

4) Susai.M, "Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate with
New Data Set,” 20th  Asian Pacific
Conference on International Accounting
Issues, Paris, Dec, 2008

5) Susai.M, “Volume or Order Flow? Which
is more Informative in Really Traded
Yen/Dollar Foreign Exchange Rate,” 16th
Annual Conference on Pacific Basin




Finance, Economics, Accounting and
Management, June.2008 Australia

6) M.Susai H.Moriyasu,
M.Hayashikawa “Some of the
Features of Japanese Professional
Fund Managers Investment
Behavior: Questionnaire-based
Analysis , European Accounting

Association Annual Meeting, Holland,
April, 2008

7) M.Susai, “Volume or Order Flow?
Which is more Informative in Really
Traded Yen/Dollar Foreign Exchange
Rate,” 16t Annual Conference on Pacific
Basin Finance, Economics, Accounting and
Management, Australia, June, 2008

8) M.Susai “Volume or Order Flow?
Which is more Informative in Really
Traded Yen/Dollar Foreign Exchange
Rate with New Data Set,” Nov.,
Nagasaki, Japan, 2008

9) Susai, M. “Empirical Analysis on the
Volatility Spillover among Northeast Asian
Stock Market with the effect of Bilateral
Foreign Exchange Rate Fluctuation”

18t The Asian Pacific Conference on
International Accounting Issues 2006

10) Susai, M.,“Tokyo or New York: Which
lead Asian Foreign Exchange Market? ”
2nd Fast Asia Accounting and Finance
Conference, 2006

(FE] Gt 21F)
R ¥ miEpsE [hEO#EHEBR &
Wl BRI T T HFSERT 2009
M.Susai, H.Okada, Empirical Study
on Asian Financial Markets,
Kyushu University Press,

2008

(PEZEY PEFE)
OifgkI G o)
ORI G o)
(£ Dfth)

6. WFZThE

(D) W s

g gy E(SHIMANO TAKESD
R R« FNEO I pEAT - #d%
W7eE %5 - 80380814

(2) FFE55 14

75 1EsE (SUSAI MASAYUKI)
R R - B - 2%

WrgeE 5 40206454

BEM ¥ (FUJITA WATARU)
R K5 - B - 2%

WrgeE 5 30264196

wiE Bz (FUKUZAWA KATSUHIKO)
IR K5 - B - 2%
&% - 00208935

% ¥ (MORIYASU HIROSHI)
Rl R« RS0 - wEHd=
WFgeE 5+ 10304924



