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Abstract: This paper uses the panel data of 2009-2019 to study the driving factors of RMB reserve demand, and uses Logit random
effect model to analyze the impact of a country's dependence on China's import and export and FDI, the real effective exchange rate
between RMB and US dollar, the depth of financial market development, China's GDP scale and the proportion of a country's
short-term liabilities in GDP on RMB reserve demand. The results show that a country's dependence on China's exports and FDI, the
depth of financial market development and the scale of China's GDP have a positive impact on the demand for RMB reserves, and a
country's dependence on China's imports and the proportion of a country's short-term liabilities in GDP have a negative impact on the
demand for RMB reserves. One belt, one road initiative was put forward one by one, and one belt, one road initiative was put forward
to analyze the results. Comparing the belt and road initiative, China's dependence on RMB FDI demand has a positive impact from the
negative impact. The real effective exchange rate of the US dollar has a positive effect on the demand for RMB reserves, and the
proportion of short-term debt to GDP in a country has changed from positive to negative.
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