Online Appendix: Tables A1-A5

for “Safehavenness of the Chinese Renminbi’” published in
International Finance

Table Al. Data source of risk reversal

USD-based Euro-based
Economy Currency Source Data label or ticker Source Data label or ticker
Australia Australian dollar JPM AUD/USD JPM AUD/EUR
Brazil Brazilian real JPM BRL/USD JPM BRL/EUR
Canada Canadian dollar JPM CAD/USD JPM CAD/EUR
China CNY Onshore renminbi JPM CNY/USD BBG EURCNY25R3M Curncy
China CNH Offshore renminbi JPM CNH/USD BBG EURCNH25R3M Curncy
Eurozone Euro JPM EUR/USD NA NA
Hong Kong Hong Kong dollar JPM HKD/USD JPM HKD/EUR
India Indian rupee JPM INR/USD JPM INR/EUR
Japan Japanese yen JPM JPY/USD JPM JPY/EUR
Mexico Mexican peso JPM MXN/USD JPM MXN/EUR
New Zealand New Zealand dollar JPM NzD/USD JPM NZD/EUR
Norway Norwegian krone JPM NOK/USD JPM NOK/EUR
Russia Russian ruble JPM RUB/USD JPM RUB/EUR
Singapore Singapore dollar JPM SGD/USD JPM SGD/EUR
South Africa South African rand JPM ZAR/USD JPM ZAR/EUR
South Korea Korean won JPM KRW/USD JPM KRW/EUR
Sweden Swedish krona JPM SEK/USD JPM SEK/EUR
Switzerland Swiss franc JPM CHF/USD JPM CHF/EUR
Turkey Turkish lira JPM TRY/USD JPM TRY/EUR
UK British pound JPM GBP/USD JPM GBP/EUR
us US dollar NA NA JPM USD/EUR
Gold JPM GLD/USD JPM GLD/EUR

Note: “JPM”, “BBG” and “TR” refer to databases of JP Morgan Chase, Bloomberg, and Thomson Reuters
Respectively




Table A2. Descriptive statistics of risk reversals vis-a-vis US dollar

Full sample period

Appreciation phase

Depreciation phase

Economy Currency Mean  Med. Max. Min. SD Size |Mean Med. Max. Min. SD Size |Mean Med. Max. Min. SD Size
Australia Australian dollar -2.04 -1.73 -0.40 -750 110 1609 |-2.89 -250 -1.32 -7.50 132 608 |-1.52 -155 -0.40 -2.85 042 1001
Brazil Brazilian real -3.48 -3.00 -1.75 -11.75 160 1609 |-456 -4.00 -1.75 -11.75 211 608 |-2.82 -2.75 -1.75 -525 055 1001
Canada Canadian dollar -1.15 -1.04 -0.12 -4.18 064 1609 |-1.64 -1.44 -0.75 -418 071 608 |-0.85 -0.80 -0.12 -1.55 0.33 1001
China (CNY) Onshore renminbi -0.98 -0.65 -0.03 -494 095 1609 |-0.40 -0.30 -0.03 -2.25 0.36 608 |-1.34 -0.95 -0.04 -494 103 1001
China (CNH) Offshore renminbi  |-1.11 -0.85 0.03 -450 092 1609 |-0.63 -0.45 -0.05 -350 056 608 |-1.40 -1.15 0.03 -450 098 1001
Eurozone Euro -1.28 -1.10 073 -435 094 1609 |-1.76 -1.50 -0.25 -435 104 608 |-0.98 -0.90 0.73 -3.10 0.73 1001
Hong Kong Hong Kong dollar 0.35 0.35 130 -213 045 1609 |0.55 0.55 125 025 018 608 |022 029 130 -2.13 052 1001
India Indian rupee -1.71 -1.55 -0.35 -5.47 079 1609 |-2.05 -229 -0.35 -547 106 608 |-1.51 -1.48 -0.49 -3.13 045 1001
Japan Japanese yen 0.57 0.56 274 -150 083 1609 |0.13 -0.02 243 -150 0.78 608 |0.83 084 274 -090 0.75 1001
Mexico Mexican peso -2.84 -2.50 -1.15 950 119 1609 |-3.79 -3.40 -1.95 -9.50 137 608 |-2.27 -2.24 -115 -507 050 1001
New Zealand New Zealand dollar |-1.95 -1.66 -0.44 -7.42 108 1609 |-2.74 -230 -1.12 -7.42 135 608 |-1.47 -147 -0.44 -2.68 041 1001
Norway Norwegian krone -1.37 -1.13 000 -435 092 1609 |-1.77 -1.50 -0.25 -435 104 608 |-1.13 -0.99 0.00 -418 0.75 1001
Russia Russian ruble -4.09 -3.21 -1.35 -1945 296 1609 |-2.96 -2.59  -1.35 -7.64 133 608 |-4.77 -3.43 -144 -19.45 343 1001
Singapore Singapore dollar -1.20 -1.11 -0.19 -4.47 055 1609 |-1.56 -1.37 -0.59 -4.47 065 608 |-0.98 -1.00 -0.19 -1.70 0.32 1001
South Africa South African rand  |-3.66 -3.40 -2.11 -857 107 1609 |-4.14 -3.77 -211 -857 142 608 |-3.36 -3.22 -224 -599 062 1001
South Korea Korean won -2.43 -2.05 -0.69 -10.50 1.23 1609 |-3.26 -2.90 -0.70 -10.50 158 608 |-1.92 -1.88 -0.69 -435 051 1001
Sweden Swedish krona -1.31 -1.00 012 -435 091 1609 |-1.76 -1.50 -0.25 -435 104 608 |-1.03 -0.87 0.12 -3.00 0.68 1001
Switzerland Swiss franc -0.29 -0.50 310 -240 086 1609 |-0.96 -0.95 200 -240 067 608 |0.12 020 310 -1.35 0.70 1001
Turkey Turkish lira -3.51 -3.41 -1.05 -7.33 100 1609 |-3.49 -3.46  -1.05 -7.33 136 608 |-3.53 -3.37 -2.32 -560 0.70 1001
UK British pound -1.23 -1.01 -0.10 -6.40 094 1609 |-1.27 -1.20 -0.30 -2.85 060 608 |-1.20 -0.87 -0.10 -6.40 1.10 1001
Gold -0.31 -0.10 400 -550 158 1609 |-0.66 -0.10 4.00 -550 1.81 608 |-0.09 -0.15 330 -2.85 137 1001




Table A3. Descriptive statistics of risk reversals vis-a-vis euro

Full sample period

Appreciation phase

Depreciation phase

Economy Currency Mean  Med. Max. Min. SD Size |Mean Med. Max. Min. SD Size |[Mean Med. Max. Min. SD Size
Australia Australian dollar -0.91 -0.87 152 -3.06 057 1609 |-1.05 -1.05 019 -2.81 047 608 |-0.83 -0.81 152 -3.06 0.60 1001
Brazil Brazilian real -3.38 -2.75 -1.25 -12.00 1.70 1609 |-4.60 -425 -1.75 -12.00 217 608 |-2.64 -250 -1.25 -509 059 1001
Canada Canadian dollar 0.09 0.09 219 -1.8 057 1609 |0.39 022 219 -0.43 053 608 |-0.10 -0.07 1.78 -1.85 0.52 1001
CHINA (CNY)  Onshore renminbi 0.39 0.35 370 -32.96 137 1609 |1.24 092 370 -045 097 608 |-0.12 -0.13 175 -32.96 1.31 1001
CHINA (CNH)  Offshore renminbi  |0.32 0.18 430 -366 126 1609 (1.18 0.79 430 -0.65 126 608 |-0.21 -0.13 196 -3.66 0.93 1001
Hong Kong Hong Kong dollar 1.38 123 453 -059 092 1609 [1.90 1.62 453 036 1.01 608 |1.06 108 312 -0.59 0.69 1001
India Indian rupee -0.52 -0.42 205 -2.72 072 1609 |-0.45 -0.26 205 -272 087 608 |-055 -0.49 153 -2.11 061 1001
Japan Japanese yen 1.87 154 7.06 -0.37 125 1609 |2.31 1.96 706 -0.37 168 608 |1.61 1.36 559 023 0.77 1001
Mexico Mexican peso -2.23 -2.00 -0.70 -8.70 1.04 1609 |-2.76 -250 -0.85 -8.70 142 608 |-1.91 -1.85 -0.70 -429 050 1001
New Zealand New Zealand dollar |-0.89 -0.84 140 -295 055 1609 |-0.98 -0.95 019 -253 046 608 |-0.83 -0.77 140 -2.95 0.60 1001
Norway Norwegian krone -0.88 -0.78 013 -3.62 050 1609 |-0.68 -0.72 013 -1.42 038 608 |-0.99 -0.85 -0.30 -3.62 052 1001
Russia Russian ruble -3.66 -2.80 -0.56 -19.59 317 1609 |-1.90 -1.67 -0.56 -6.04 090 608 |-4.72 -3.18 -1.06 -19.59 356 1001
South Africa South Africanrand  |-2.87 -2.69 -146 -7.01 076 1609 |-3.07 -2.82 -1.46 -7.01 101 608 |-2.75 -2.64 -156 -505 053 1001
South Korea Korean won -1.15 -1.14 078 -5.00 075 1609 |-1.25 -1.18 036 -5.00 080 608 |-1.09 -1.12 0.78 -3.47 0.72 1001
Singapore Singapore dollar 0.20 0.10 266 -1.18 0.63 1609 |0.55 0.35 266 -0.30 063 608 |-0.01 004 173 -1.18 052 1001
Sweden Swedish krona -0.67 -0.61 -0.08 -1.79 031 1609 |-0.69 -0.65 -0.20 -1.37 0.33 608 |-0.66 -0.60 -0.08 -1.79 0.31 1001
Switzerland Swiss franc 0.81 0.87 547 -220 154 1609 |0.28  0.19 516 -2.20 190 608 |1.14 110 547 -1.10 1.16 1001
Turkey Turkish lira -2.72 -2.72 -0.88 -541 082 1609 |-2.48 -2.24 -0.88 -541 104 608 |-2.87 -2.77 -1.70 -487 060 1001
UK British pound 0.07 0.27 217 549 104 1609 061 044 217 -045 0.66 608 |-0.26 -0.03 1.86 -549 1.09 1001
us US dollar 1.28 1.10 435 -0.73 094 1609 (1.76 1.50 435 025 1.04 608 |098 090 310 -0.73 0.73 1001
GOLD 0.23 0.46 451 -540 147 1609 [-0.17 044 451 -540 182 608 |047 048 326 -2.37 114 1001




Table A4. Descriptive statistics of stock volatility indices

Stock market Volatility index Mean Med. Max. Min. SD Size
Full sample

S&P 500 VIX 16.12 14.44 48.00 9.14 5.77 1609
Dow Jones VXD 15.27 13.84 41.45 7.58 5.02 1609
NASDAQ VXN 17.83 16.36 46.61 10.31 5.33 1609
Euro Stoxx 50 V2X 21.88 20.41 53.55 10.68 7.11 1609
DAX V1X 20.85 19.26 50.74 10.98 6.86 1609
CAC 40 VCAC 20.50 19.25 55.59 0.43 6.73 1609
FTSE 100 VFTSE 16.10 14.73 43.61 6.19 5.73 1609
NIKKEI 225 VNKY 22.94 21.65 49.84 12.19 5.99 1609
Hang Seng VHSI 19.29 17.53 51.97 11.36 6.13 1609
st principal 0.00 -0.66 1279 -3.80 2.81 1609
component

Appreciation phase

S&P 500 VIX 18.88 16.49 48.00 11.30 7.11 608
Dow Jones VXD 17.27 15.01 41.45 10.08 6.36 608
NASDAQ VXN 19.82 17.78 46.61 12.03 6.67 608
Euro Stoxx 50 V2X 24.74 22.14 53.55 14.12 8.46 608
DAX V1X 22.92 19.93 50.74 12.96 8.55 608
CAC 40 VCAC 22.97 20.56 55.59 12.98 7.88 608
FTSE 100 VFTSE 18.46 16.14 43.61 10.50 6.84 608
NIKKEI 225 VNKY 24.83 23.65 46.19 16.71 5.69 608
Hang Seng VHSI 21.15 18.84 51.97 12.28 7.14 608
st principal 0.00 097 967 -2.95 2.81 608
component

Depreciation phase

S&P 500 VIX 14.44 13.55 40.74 9.14 3.91 1001
Dow Jones VXD 14.06 13.37 34,51 7.58 3.47 1001
NASDAQ VXN 16.62 15.66 42.95 10.31 3.86 1001
Euro Stoxx 50 V2X 20.14 19.43 40.80 10.68 5.47 1001
DAX V1X 19.60 18.96 38.29 10.98 5.22 1001
CAC 40 VCAC 18.99 18.45 39.27 0.43 5.40 1001
FTSE 100 VFTSE 14.67 13.76 32.48 6.19 4.36 1001
NIKKEI 225 VNKY 21.80 20.55 49.84 12.19 5.87 1001
Hang Seng VHSI 18.16 17.02 41.01 11.36 5.11 1001
1st principal

component 0.00 -0.38 13.57 -4.05 2.79 1001




Table A5. Data source of one-month short-term interest rates

Economy/ - CEIC Bloomberg
Currency Description series code ticker Source
Australia Awustralia Bank Bill 1 Month 'éaﬁ?ylM Bloomberg
Brazil Brazil Selic Target Rate E}ﬁEISETA Bloomberg
Canada Canada Bankers Acceptances 1 M ﬁ]ag(ROl Bloomberg
China (CNH) CNH HIBOR: TMA: 1 Month (23%688523) E:S%S;gi c')\f]arkets
China Interbank Offered Rate .
China(CNY)  (CHIBOR): NIBFC: WA Rate: 30 ?ggDGgglE) Ejz'girr‘%' (':Tr?tr;’f”k
Day
. . . 15692001 ICE Benchmark
Euro LIBOR: ICE: Euro: 1 Month (GDOMA) Administration Limited
Gold (rate proxied . . . 15675801 ICE Benchmark
by USD) LIBOR: ICE: USD: 1 Month (GDOAA) Administration Limited
Hona Kon HIBOR: Hong Kong Association of 16761701 Hong Kong Association
9 9 Banks: 1 Month (HDOBA) of Banks
Mumbai Interbank Offer Rate: (1%%?328)1 & National Stock Exchange
India FIMMDA-NSE: 1 Month: Offer & 370012307 of India Limited & The
Mumbai Interbank Outright Rate: IDOTO012A Clearing Corporation of
FBIL: 1 Month ( India Limited
AAAAD)
Japan Tokyo Interbank Offered Rate: 23681501 JBA TIBOR
P FBAJ: Fixing: 1 Month (JDOAA) Administration
. Equilibrium Interest Rate (TIIE): 28 32816901 .
Mexico Days (MXDOA) Bank of Mexico
New Zealand NZD Bank Bill 1 Month mgg(BlM Bloomberg
Norwegian Interbank Offered Rate:
Norway Oslo Bors: Nominal: 1 Month 107358708 Oslo Stock Exchange
. Interbank Rate (MIACR): Moscow The Central Bank of the
Russia Market Avg: Actual: 8 to 30 Days 105704901 Russian Federation
Singanore ABS: SIBOR-Deposit: SGD: 1 35971801 The Association of Banks
gap Month (SDOBA) in Singapore
South Africa  JIBAR: 1 Month 346099302 JE‘:(hCT]”arr‘]egSf“rg Stock
. 69852901
South Korea Korea Ir)terbank Off.ered Rate: (KDOBAAA Yonhapinfomax Inc.
Yonhapinfomax Inc: 1 Month <)
Stockholm Interbank Offered Rate: .
Sweden Riksbank: Middle: 1 Month 109171308 The Riksbank
. . . . 15680001 ICE Benchmark
Switzerland LIBOR: ICE: CHF: 1 Month (GDODA) Administration Limited
Turke Banks Association: TRLIBOR: Bid: 53868302 The Banks Association of
y 1 Month (TRDOAC) Turkey
. . . 15677301 ICE Benchmark
UK LIBOR: ICE: GBP: 1 Month (GDOBA) Administration Limited
. . . 15675801 ICE Benchmark
US LIBOR: ICE: USD: 1 Month (GDOAA) Administration Limited






