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o kAR TE S A o Abstract:
o Pﬁ%%ﬂ £
o RIS B This paper models the return series of USD/CNY exchange rate by
. PBEANT considering the conditional mean and conditional volatility simultaneously.
i An index type functional-coefficient model is adopted to model the
L l:l e conditional mean part and a GARCH type model with a policy dummy variable
is applied to the conditional volatility model. We show that the government
policy indeed has an impact on the exchange rate dynamic. To evaluate the
o HWEJE AR out-of-sample forecasting ability, a
. ANAREFE prediction interval is computed by employing nonparametric conditional
o A quantile regression. Our method outperforms other popular models in terms
DN of various criteria.
« Giili
« P ETE Keywords:
= %mi%
» HEATE Nonlinearity; Functional-coefficient regression model; GARCH model; Index
o BREEAA model; Quantile regression.

o TR VR Bl
o MEATRE

= 061 1/t
. 07 LR
= 08 L/
. 09Z I L7k
- 10Z 1k I:-——4%: China’s Internal Bo T 4: A New Test for Super

SRR 1 o R
. 054410tk
« 064 M- E
. 0740 Lk
« 082 Mtk Wi
w094 M |- AR T RMRE: [ A T A SR 4 D A308
« 10Z0 M0+ BB it 361005

o0 ARER L I 11T 86-592-2188827
0 mE & T1:86-592-2187708
« 084 ¢4 T IB A wise@xmu.edu.cn
o RN

0 2008fE kA
0 2009 Bk A
0 2010f@ kA
. RS
o LAEIR
0 REFERL
o BRI H
. UHERS
o AW H R L
o 1ZAYY B & G S R RE
o R
. 2009% 7%
« 2009% %
. 2008% 7



= 2008%F%=
. 2007HZ
0 AR R
. R
= 2009% ZF
. 2009% 7
= 2008%ZF
. 2008% 7
. 2007HZF
. 2007H 7
. 2006
. 2005
o HE¥H R
. R
= 2009% ZF
. 2009% 7
= 2008%ZF
. 20087
. 2007HZF
. 2007H 7
o B AR R
. 2011% %
. 2010%ZF
. 2010%# 7%
= 2009% ZF
. 2009% 7
= 2008%ZF
0 PAESEAR
5 SMU-MAF| i
. AR
= 2008%ZF
. 2008% 7
. SUUEE
o RPEE %S IR
o &I
. 2010
. 2009
. 2008
. 2007
= 2006
. 2005

o FHAERFERATH
o HFARBRM
o BEETE
o YHERET&
o HEEMTE
o BT &
o AP AFE
o WISEit iz
o WISEZ i W
o WISERE T
o EITROL
. BEAEEAE
o ASCHLER
o JHKROL
o RO
o WA
o RN OFJCSE. XL [ G D
o JEYNTE CIHLE D
o BRI

o A



