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Type Symbol De�nition

NEER
RMB

SFS

GDP

TFP
rate

TD

CNMUS

Average)

M2

Stock

Variable Observations Average SD Max Min

NEER 61 117.77 2.72 125.59 113.58

SFS 61 15.87 7.92 34.86 3.14

GDP 61 6.09 7.81 18.3 –6.8

TFP 61 1.42 8.34 54 –13

TD 61 386.41 221.03 845.4 –619.92

PPI 61 2.93 3.94 13.5 –3.7

CNMUS 61 1.42 0.87 2.77 –0.29

M2 61 9.13 1.09 11.6 8

Stock 61 3141.01 280.73 3627.21 2558.43
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variable
(1) (2) (3)

NEER NEER NEER

SFS
0.129*
(1.86)

0.175***
(3.03)

0.135**
(2.14)

GDP
0.311***
(5.39)

0.155*
(2.00)

TFP
–0.055**
(–2.01)

–0.057**
(–2.32)

TD
0.004*
(1.94)

0.003**
(2.43)

M2
–0.063
(–1.88)

0.085
(0.29)

CNMUS
–2.196***
(–3.29)

Stock
0.009***
(5.14)

Constant
117.351***
(193.43)

115.301***
(42.73)

88.970***
(13.95)

Observations 61 61 61

R-squared 0.072 0.416 0.622

effects
Yes Yes Yes

-
-

-

Variable VIF 1/VIF

SFS 2.14 0.47

GDP 1.96 0.57

TD 2.00 0.82

TFP 1.39 0.86

CNMUS 5.27 0.20

Stock 4.30 0.24

M2 2.11 0.47

-

-
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(1) (2) (3)

REER REER NEER

SFS
0.264***
(3.48)

0.353***
(3.11)

0.154*
(1.70)

GDP
0.038
(0.35)

0.087
(0.64)

0.164*
(1.70)

TFP
–0.051
(–1.43)

–0.044
(–1.15)

–0.051**
(–2.11)

TD
0.216
(0.61)

0.002
(1.04)

0.004*
(1.95)

M2
0.216
(0.61)

0.209
(0.48)

0.064
(0.18)

CNMUS
–2.242**
(–2.62)

–2.090**
(–2.15)

–2.148***
(–2.72)

Stock
0.009***
(4.71)

0.008***
(3.63)

0.009***
(4.49)

Constant
94.112***
(13.72)

96.779***
(11.59)

89.562***
(12.26)

Observations 61 61 61

R-squared 0.599 0.654 0.6395

Yes No No

No Yes Yes

-

-
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