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2002 3000 4.22 23 98.28
2003 6000 4.24 23.37 92

2004 12127 4.43 26.16 87.64
2005 22586 4.78 17.16 87.23
2006 23403 5.32 4211 89.21
2007 33400 6.09 177.60 90.23
2008 56060 7.18 85 96.34
2009 62718 8.40 153.49 102.15
2010 314938 9.16 135.66 99.99
2011 588529 10.25 88.38 100.18
2012 602996 11.33 58.92 105.88
2013 860472 12.36 80.41 111.82
2014 1003557 13.17 114.16 114.53
2015 851106 14.73 355.52 124.81
2016 546707 14.72 162.86 119.33
2017 559137 15.16 139.91 116.35
2018 615017 16.11 94.07 117.96
2019 632207 16.31 127.79 116.06
2020 721650 17.37 214.50 116.99
2021 926797 18.00 225.44 123.31
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2L

5%level 10%level P—Value 251
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D(Y) —2.378986 —2.699769 —1.961409 -1.606610 0.0206 FA
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R3 BERERKELER
JRABAR F—Statistic Prob. %
Y does not Granger Cause X, 1.390652 0.4989 B RIBIR
X, does not Granger Cause Y 6.739996 0.0344 1B % JRIBIX
Y does not Granger Cause X, 0.839987 0.6571 B RABIR
X, does not Granger Cause Y 0.957061 0.6197 B RABR
Y does not Granger Cause X, 0.028948 0.9856 B2 RABE
X, does not Granger Cause Y 7.479360 0.0238 FE 2 RIBX
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An Empirical Analysis of the Influencing Factors of RMB Internationalization in the
Context of the Belt and Road Initiative
CHEN Kun, ZI Shengjie, ZHOU Liang, LI Yijun & WANG Wengi

Abstract: The report of the 20th National Congress of the Communist Party of China (CPC) pointed
out that “promoting the joint construction of high-quality development of the the Belt and Road”, “orderly
promoting the internationalization of RMB”, deeply participating in the global industrial division and
cooperation, and maintaining a diversified and stable international economic pattern and economic and
trade relations. Firstly, this paper comprehensively summarizes and analyzes the domestic literature on
“the Belt and Road” and “RMB internationalization”; Secondly, it combs the development process and
current situation of RMB internationalization, clarifies the important role of the “the Belt and Road”
initiative in promoting RMB internationalization, analyzes the problems faced in the process of RMB
internationalization, and clarifies the influencing factors of RMB internationalization; Finally, based on the
background of the “the Belt and Road” initiative, this paper selects time series data from 2002 to 2021, and
uses VAR model and impulse response analysis to study the impact of economic strength, financial market
development level, and currency stability on RMB internationalization. The research finds that: first, the
national economic strength has a positive impact on the internationalization of RMB and the time lag is
weak; Second, the level of financial market development has a short-term negative, mediumand long-term
positive impact on RMB internationalization; Third, the stability of the RMB value has a short-term positive,
mediumand long-term negative impact on the internationalization of the RMB, and sometimes hysteretic;
The long-term effects of the three factors tend to be stable. This paper provides new theoretical and empirical
evidence for further deepening the “the Belt and Road” and steadily promoting RMB internationalization in
the new era.

Keywords: The Belt and Road Initiative; RMB internationalization; analysis of influencing factors; VAR
model; pulse response analysis
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Review of Tail Risk Studies and Suggestions for Domestic Studies
HU Haifeng & KANG Xi

Abstract: Since the financial crisis in 2008, the related research on systemic risk has mushroomed.
Although tail risk is classified as non-systemic risk, in recent years, more and more systemic risks are
manifested in the form of tail risk, so the study of tail risk has been paid more and more attention by the
academic community. By systematically combing 2340 academic papers on tail risk published in the Web
of Science Core Collection from 1988 to 2022, this paper presents the overview of foreign research on tail
risk from the aspects of paper publication trend, journal publication platform, core scholars and key node
literature, and the evolution of research hotspots by using bibliometrics.

Keywords: tail risk; measure model; infectious mechanism; literature review



