HELET AR 2

HiZE N A

67

¥ & 2

(Ciliva=s YN TS ae SR 2T LTI D)

B =

A TEAEYMREHE LA E AR BENY > o b b BBUF LS REARE
PARFEABILHBR ARBREGRERAEZZAREH LR A AEB
RS AXBWHARFTARFEREERM AT A EeAE  #d " #
# #4&7% | (weight-inference approach) #1454 " #EHfbx BT BR5H
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I 5 > BUAE HR B O RSB T 5 1H 88 — R A i R B - e A 7 F K
FISHE (RS » HBHAAE 2013 6 HIRCASEE 3 Jk 4,967 (BT o B T B RS i
A T N RNEE A HE AR T B B R T s EL R B ] R 2 A W ol % B S 2 A
BT 72 RE (5140 Dobson and Masson, 2009; Park and Song, 2011; Frankel, 2011; Ito,
2011; Saidi, Prasad and Salomoni, 2011; Vallée, 2011; Cohen, 2012) ° @

— BB MR S e R B PR B B GR FS HOR A5 B EZ A E A A o RSB AR
BOR M ELEL R 5 8 S S B E s - HEMEA R EE e - Mt
N R R R E R W RO ) R T o RGL AR o T B BURT B AE it — R Y BUR
Hl > FEARHE S A R MEBIERAL - GIANBE s A RS ~ B E & 31T DL
NBRBEHERETR ~ #HEE TR ARECETE S E - IR R R T#HR T &
W H A E - HARPAES —IRHE » T\ ANRBEKE 2004 FFER 121.27 (&
N ERBERIESEIN5E 2012 FFAEER] 6,029.96 EARM (2HE 1) - ARBHIHEECD
£ 2011 5 8 H 23 H HI5C AR B HHE R 2] 2 i BOREE - 1 H 2008 4 2 BR<G i b
LR 2013 £ 9 F » TEFEHE — HERMIEEISKEHE] 7 <B&8HE 2 Jk 5,482 (AR
RS LGS (2RK1) -

FE S Hh B A T AR 28 ) B ] (ELEE > — iR e A TS S R O Dt o 25 L 5
(IR T B a3 Rl @ BILE 2005 47 7 H I TREARWE 2% » NOEERE A
BB IETE e A4S £ S nE M & 1) B PR & ™ (Shu, Chow and Chan, 2007; Chen, Peng and
Su, 2009; Ito, 2010) ° @

A SRR H - AR I 2 T DL 5t g e 88 5 2 L RS o AU REZS BOR. (Shu et
al., 2007; Chen et al., 2009) - @&— » BB O HS L EBFRRIIBEZK - 5T HE
Rt g /7 - 525 A B S W AR L EME R A — R H R Py - R A%
o Y HE 1 35 16 SRS {0 S SV ol B - 1 P B H TS A - AN G2 E T 55 B E i o AT

(@ W. Dobson and P. R. Masson, “Will the Renminbi Become a World Currency?,” China Economic Review,
Vol. 20, No. 1 (March 2009), pp. 124~135; Y. C. Park and C. Song, “Renminbi Internationalization:
Prospects and Implications for Economic Integration in East Asia,” Asian Economic Papers, Vol. 10, No. 3

(Fall 2011), pp. 42~72; J. Frankel, Historical Precedents for Internationalization of the RMB ( Washington,
D.C.: The Council on Foreign Relations, 2011); T. Ito, The Internationalization of the RMB: Opportunities
and Pitfalls ( Washington, D.C.: The Council on Foreign Relations, 2011 ); N. Saidi, A. Prasad and S.
Salomoni, The Redback Cometh: Renminbi Internationalization and What to Do about It? ( Dubai:
International Financial Centre, 2011); S. Vallée, The Internationalization Path of the RMB ( Brussels:
Bruegel, 2011); B. J. Cohen, The Yuan’s Long March: Can an International Currency Be Manufactured?

( Santa Barbara: University of California at Santa Barbara, 2012 ).

F£@ C. Shu, N. Chow and J. Chan, Impact of the Renminbi Exchange Rate on Asian Currencies (Hong Kong:
Hong Kong Monetary Authority, 2007 ) ; H. Chen, W. Peng and C. Shu, The Potential of the Renminbi as an
International Currency (Basel: BIS, 2009 ); T. Ito, “China as Number One: How about the Renminbi?,”
Asian Economic Policy Review, Vol. 5, No. 2 ( December 2010 ), pp. 249~276.

@ C. Shu, N. Chow and J. Chan, Impact of the Renminbi Exchange Rate on Asian Currencies, pp. 1~17; H.
Chen, W. Peng and C. Shu, The Potential of the Renminbi as an International Currency, pp. 1~23.
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b HSEEAR 2o B E R AHALL o BT LB HH R A 0 B RE R [ W0 B IME TR AR
> H BRI RO AR ZE S ) O A (Branson and Healy,
2005; Zhang, 2008) > @& FEiM A EHER) &> o B S A A B R A B BB A
MR EE » & R m B8 52 AR

o DIHERF 355 7]

P

0%4

Al EEE - AL -

1 FEARBEREHEEIHE B AR

7,000

6,000 — —
5,000 [
4,000 —
3,000 [ -
2,000 —
1,000 -

0 —_— — — — I_I
3 & & e &K & & ¥ &

HERIRE - (FE B EFERAE NS - SRMBUBAR (2013) (& : FESAVEHEE - 2013 4) -

£1 2008 FRHEMEHIURPBEEITNERERIGE
HEBR HEHW R AR ftsat
Hh1g — I 2008.12.12 | 1,800f8 A EH¥ 388 (Hik[HE 35 CipEdr]
g — F 2009.1.20  |2,000{8 A EHE 2270(F #EHs 3 A e
HHE — SRR 2009.2.8 800 AR~ 400(E A5 35 ] R
FR[E — R T 2009.3.11 200{8 A M S (R 1 (kAR KT g AT 35 A
I —EE 2009.3.23 1,000(% K RH 175 & BEEE L 35 ]
g — R R AE 2009.4.2 700{E A B 380(R P RAEHE 2R 35 A
g — Ik 2010.6.9 KREPNEL 35 Al
FHIE — FT 2010.7.23 1,500{8 A ERHE300{RHT 03 T 35 AR
I — AP e 2011.4.18  |250(8 A B¢ 35 Al
HHE — 528 5e 2011.4.19 TR 35 AT R
g — S 2011.5.6 SO AR B (R AT 3 A
HH B — I e 2011.6.13 IEINEN 34 Al
B — ] 2011.10.26  |3,600( AW, 6488 (R 35 A e
R — i 2011.11.22 {2,000 A EHE,2630(E #H 35 Al
g — 483 2011.12.22 700 N R® 3200{E % £k 35 AR
g — AL HTIE 2011.12.23  |100f& A RH 1400(E L 35 Al

O

W. H. Branson and C. N. Healy, Monetary and Exchange Rate Policy Coordination in ASEAN+I1

( Cambridge, MA: NBER, 2005); Z. Zhang, Can Demand from China Shield East Asian Economies from
Global Slowdown? (Hong Kong: Hong Kong Monetary Authority, 2008 ).
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1 — FrT i 2012.1.17  |350f& N R®E200{RH K7 #} 35 AR
Fh[Ed — JE 2R P R 2012.2.8 1,000fF A RH 500{8 & 35 A e
- EHE 2012.2.21 100f& AW, 30f8 - HHH 35 ]
R — 5 2012.3.20  |SOfEEARME, /1 E (B A% HRE 35 A
PR — M 2012.3.22  |2,000(F A B 300(Z 35 Al
R — ST 2012.6.26 150f8 AW, 190fE 4% B J Al 34 Al
FR I — 2013.3.7 3,000{8 A BB 60084 s ot 3 A e
g — LT 2013.3.26  |1,900{E A EHE 7 600(% 75 & 35 GipEe]
FhEd — 3B 2013.6.22  |2,000(F A EH 200{8 5585 35 A
B — ) 1] 2013.9.9 100fE AW 3750f8 &) o Rl @Ak 3 AT
R — PR EEE [2013.9.12 |20 AREE 3 58(E N # e B 7T 35 Gyt
HaET - 25,4828 A RHE - -
BHRIRIE - T NRBITEWER] » PE AKERITHMIL > hitp://www.pbe.gov.cn/publish/main/2954/index.
html °

AR SCPRET N B LR BRRH M 1 ) T 2R B AR i 0 A e FRAM AR SE T
HIE ~ BT ~ EEEEEEm S - ARME R R EREE ) > 8/ HK
WA~ eSS ~ R~ RV JEREBR - HmEEE - e AR
Pk o B S ARG B TR A R R EIEE L2 B B O A E AT -

FH A H B A 38 5 AR R ) — B IR T A R BT A 36 e (1 361 7 e 2 fl] 55 - B35 IR v A 8
¥ FORGEEETERE T o 1 1997 R 0 PEIEEE LD 8.28 ARMEE 1 E T
MEZR G A RBEETESE T > 2005 4F 7 A 21 H » HEEEMERR Y - RU—E 78
R ER A VR BIREAS B © 2008 4F 10 B 0 £ 7[RI E B € B R & R RE P 5 | 8 ) B
BRlfEH > PEFHELL 6.83 ARMAE 1 EIrMIMERG ARBET(EXIT > 2T 2010 5 6
A 21 H » HEIXEE PP EMEZR G (2FE 2 0 ARBSEETTHERES) -

FH 7 P [0 7 IV 25 T B > TR 2 3 A8 IS A6 R o Ay A IR S5 B o ot 1o [ 2R 1) 5
%} °

ASCEBA SCBE BVA =710 © 85— > Senib 9o 2 (MR EnUam SO F& s H H
BREEST 0T - WS H R ELE 2005 4 7 A 21 HEMMEZRRE 2% - A RHE R
[ REAS E A B S IS A 2 > A RS IR AE B 5 2 TR B B WU 4S M (Shu et al.,
2007; Chen et al., 2009; Ito, 2010) ° o FR(Tr] LLERME » SRl IR 72 R RE 50 F Bk A 1
AR > K HEELLH ERBETT 087 > (2 > FRAMAE THE » LLH & RBIEFT /bl A 2
DAFe 53 ey 5 1 120 5 ) FE 28 O £ B — [ U REE 2R B3R > UKD H B RHAR B <2 B BE R IR 2 11
s T H RN R SRR & B L MR E A R s AT S T

@ C. Shu, N. Chow and J. Chan, Impact of the Renminbi Exchange Rate on Asian Currencies, pp. 1~17; H.
Chen, W. Peng and C. Shu, The Potential of the Renminbi as an International Currency, pp. 1~23; T. Ito,
“China as Number One: How about the Renminbi?,” pp. 249~276.
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TN RBAEA R R8T -

B AR R B E SR > AR BRI EEEA -
TN S SRR RS VERE B 52 AN A EUR 3 2558 T T T SR BRI A T IR R
MEMIEHEN - BT AR I BRSOy A K & W0 C s &N - KRR h
FHE T3 o IRB G EIRITRT —HI0Y Triennial Central Bank Survey of Foreign
Exchange and Derivatives Market Activity (BIS, 2013) - W Z 2 ERY1ME 735 B 52 B HE
HETIHTENE - B 8.6%HTrT G258 » M AR G A 22% (A5 HRE 2) < 1R
YN RS PR [ ) EE B ARSI A o SR A < Rl AN S B ICRE S~ B R B B
J& o 1F BRORE i @ S o i —FE o 10 LR SO2 R IR E T35 28 B BV R B > IR
H AR AR W E S - AR B A RO R Lt = 22 W R R st s ) 52 2 )
HEATILE » BARZAMRERE (£ 3 5 2012 £/ FHEGRBEE EE ~ 75 - HA ~
BTl ~ SEE BRI 2 a8 - £ 3 EREURER S B S S o BN
HEMEEEERE ) o

= bR TR TRESEHEMS L ] (weight-inference approach) > FRAMER{E H &l &

[ HEEEHEMLVE | B [ MEZVREIFE S HEAL 15 | (flexibility-inference approach) HUHT /5%
[ %7 & HEASIE | (the synthesized approach) @ 437 A M %) B nh fE 2SR5 282 o Q1R — 1
Bk BB E e 2 — i@ E# (basket currency) B(EH —EHiE ™ (anchor
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]2 FEEMEEHINEXRSEEZLE BT %
20044F 20074F 20104F 20134F
FET 88.7 86.3 84.9 87.0
BT 372 37.0 39.1 33.4
HIE 20.3 16.5 19.0 23.0
e 16.9 15.0 12.9 11.8
TR 6.1 6.8 7.6 8.6
Fii L VEER 5.5 6.7 6.4 52
JiE NG 42 42 53 4.6
SBVGEIR 1.1 1.3 1.3 2.5
UNES: 0.1 0.5 0.9 22
i 1.1 1.9 1.6 2.0

FA - AR 2013 FERIPERPES -

200% °

HEINE AL DV e W o INILRT A B SO E L D I AR R

HRIZ IR : Bank for International Settlements, Triennial Central Bank Survey of Foreign Exchange and Derivatives
Market Activity (Basel: BIS, 2013 ).
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=
(116.1) (293.9) (227.7) (141.3) (13.7) (53.0) (1909.9)
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R
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FE2R YRR
(159.0) (297.6) (202.2) (212.3) (22.1) (47.3) (1966.2)
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JEAEE
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B R E A R LRI RSy - BRI THREERHEAS L ) PriS BIRU il SR A AR - RS &
[EEHEGN L B [REAPBYREFEHEA 5 ) /Y TS HEftis ] - o] DGR AN R RE HE A
FEE S e AR BN EEEARE B SR AR PEREE - BB
g AR 2 EEEH R E &% e nif AR E M FEENE
Bl IRCHE T 5 AT S 2R A AS R LEOE Y T REEEHEGS TR ) P 2R SE A5 M e ~
CIE-R

AR ST REAS BT 0 SETTAE AR [ ) PR A7 ) R AT - T A B S R R R AR Y
B EERE AR - B e Z It - AR S B b 1 I 2R RRE 5 A 40
HENAG > H1E 2 0 AR A E R EE S EBAUA G o ARG o
BRAT SCBRER SR AN A - BL > DU W18 B E - A SO 388 3 B el A OB 2% LB S B B AT (3 -
(1) HEREZZEERRNGREE - i B W R R R s R E A
R SR ~ AT T 5 T 78 ~ RS MO I i 55 T FHAURCR - INIEE R 8 H &
T EE B ) B AE S5 I8 [ 5 P I 2 [ % B — BRI U RE AR OB [7) = (2) ARBGERAEE
St o o B A R R B Sl 5 2R AT RS IR - A R AE BB S E T B R
= ce VA U

F A1 —$RHIE » A SCEE T B S S TRk M 2R (1 52 8 ) e A R Bt [ [ O
% o

bR T ARE It ASCHAMA AT 55 ACHTE A ST R E R - 2522 Ji iR
BRI > B B AT A T R A SR B A A SOEA TR E MR E o SRR A BRI AN S
FLE LN HEAE 5

A\ BORHEREA

ASCLL 2005 4F 7 A 24 HE| 2012 4F 4 A 30 HAUEZ HE R - JHEREHERL
J 38 BRI I FEAE IS A & BHETT B3 /00T - A & BHEEH DataStream BEHE o

A SIS FH A T 28 20 2 A A O BEE T IS AR REZR > HE RLE T — A2 5 H IR FE
A HERERE =B RES - HERE WA &% 25 HIIEREZ o JE
MIREZSER R # TS o W LAEIER R » B T TARBIE® 1 £c] -

S R IR

— B A SR EIMEZRTHIE (de jure exchange rate regime) BB PR EATHIRMEZS IS
(de facto exchange rate regime ) {EAEAN[A] o Q0frf HEEE I vh it 72 B A S e 22 T B T 1 2
FRERRE o BT AT 08 5 58 F W i 75 1k SR g el — B BB BT RE 2R I - 58— Rl U704
& [HEEHGE ] » B o)A TR PEIREHEM L] o TREEHEMG S (R
PR R AR A HE A — B R R SR E B E NS BB e E - i EEEE
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% MR EWEESE AR EHEW (5T - WOt ~ HIE ~ 585 B HAth = 2
B ) MEES S TR - & E W EEEE ARG RIS HEEEERN
FOREEE - [REEHEGE I | AR £E BB B Al SOk M > A8 Frankel and Wei
(1994 ) #E/E& » @ LRI FHBRR 72403 & o S 7715 » B4 Kwan (1996), Bénassy-
Quéré (1999), Ohno (1999), Frankel, Schmukler and Servén (2000), Gan (2000),
McKinnon and Schnabl (2004 ), Bowman (2005), Cavoli and Rajan (2005), Bénassy-
Quéré, Coeuré and Mignon (2006), Eichengreen (2006 ), Frankel and Wei (2007 ), and
Hwang (2013) °®

[HEZR VP B FE R HE A i | SR ARIR — B e 2 A S > 5% I8 91 W 1 JEC ) 28 ) A2 8
(variability ) KHR — B EBEE TSRS E > FEM 2 HEAL 77157 2% Calvo and
Reinhart (2002) -~ Reinhart and Rogoff (2004 ) El Levy-Yeyati and Sturzenegger ( 2003,
2005) °®

¥ (@6 J. Frankel and S. Wei, “Yen Bloc or Dollar Bloc? Exchange Rate Policies of the East Asian Economies,” in T.
Ito and A.O. Krueger eds., Macroeconomic Linkage: Savings, Exchange Rates and Capital Flows ( Chicago:
University of Chicago Press, 1994 ), pp. 295~329.

C. H .Kwan, “A Yen Bloc in Asia : An Integrative Approach,” Journal of the Asia-Pacific Economy, Vol. 1,
No. 1 (March 1996), pp. 1~21; A. Bénassy-Quéré, “Exchange Rate Regimes and Policies: An Empirical

»

Analysis,” in S. Collignon, J. Pisani-Ferry and Y. C. Park eds., Exchange Rate Policies in Emerging Asian
Countries (London: Routledge, 1999 ), pp. 40~64; K. Ohno, Exchange Rate Management in Developing
Asia (Manila: Asian Development Bank, 1999 ); J. Frankel, S. Schmukler and L. Servén, “Verifiability and
the Vanishing Intermediate Exchange Rate Regime,” in S. Collins and D. Rodrik eds., Brookings Trade
Forum 2000 ( Washington, D.C.: Brookings Institution, 2000 ), pp. 59~108; W. B. Gan, “Exchange-Rate
Policy in East Asia after the Fall: How Much Have Things Changed?,” Journal of Asian Economics, Vol. 11,
No. 4 (Autumn 2000 ), pp. 403~430; R. McKinnon and G. Schnabl, “The East Asian Dollar Standard, Fear
of Floating, and Original Sin,” Review of Development Economics, Vol. 8, No. 3 (August 2004), pp.
331~360; C. Bowman, “Yen Block or Koala Block? Currency Relationships after the East Asian Crisis,”
Japan and the World Economy, Vol. 17, No. 1 (January 2005 ), pp. 83~96; T. Cavoli and R.S. Rajan, Have
Exchange Rate Regimes in Asia Become More Flexible Post Crisis? Re-Visiting the Evidence ( Adelaide:
University of Adelaide, 2005); A. Bénassy-Quéré, B. Coeuré and V. Mignon, “On the Identification of De
Facto Currency Pegs,” Journal of Japanese and International Economies, Vol. 20, No. 1 ( March 2006 ), pp.
112~127; B. Eichengreen, “China’s Exchange Rate Regime: The Long and Short of It,” presented for the
Conference on Chinese Money and Finance (New York: Columbia University, February 2-3, 2006 ), pp.
1~38; J. Frankel and S. Wei, “Assessing China’s Exchange Rate Regime,” Economic Policy, Vol. 22, No. 51

(July 2007), pp. 575~627; J. D. Hwang, “Renminbi as Number Two in East Asia,” Asian Economic and
Financial Review, Vol. 3, No. 1 (January 2013 ), pp. 28~38.
@ G. A. Calvo and C. M. Reinhart, “Fear of Floating,” The Quarterly Journal of Economics, Vol. 117, No. 2
(May 2002), pp. 379~408; C. M. Reinhart and K. S. Rogoff, “The Modern History of Exchange Rate
Arrangements: A Reinterpretation,” The Quarterly Journal of Economics, Vol. 119, No.1 ( February 2004 ),
pp. 1~48; E. Levy-Yeyati and F. Sturzenegger, “To Float or to Trail : Evidence on the Impact of Exchange
Rate Regimes on Growth,” American Economic Review, Vol. 93, No. 4 ( September 2003 ), pp. 1173~1193;
E. Levy-Yeyati and F. Sturzenegger, “Classifying Exchange Rate Regimes : Deeds vs. Words,” European
Economic Review, Vol. 49, No. 6 ( August 2005), pp. 1603~1635.
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ATHAR R TGS & [ REEEHE(G L ] B TREAVPENAZ FEHER A ] - #5 H [RI R HE A
% 7E i B WAL B B R B — B AR AR B AR L o SRR B W AT I AR
J& » 40 Frankel (2009) ° @
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[ RE R HEAL 15 ] AT B ) — {18 B2 38 A A2 A0 n] 28 43 — (I & sy [ 3 (8 A e

(numeraire ) 2R {7 & =5 B 65 W B & B WS (ELE > SRR I A 00 A 3BT ME I
Hit 135 EE (#1401 Frankel and Wei, 1994; Chen et al., 2009; Ito, 2010) > q@{H/& Frankel
and Wei (2008) B FFFHIFE K HE (SDR) U (EAEHE bl &3 - RIKE B 1%
Bl AN & — {1 85 SR B - % BRI D RR 4 A [ B B i 3ok S A (6 20 R R R 2R i
W AP AR 2SOt ~ WoT ~ SEEE B B I F SR PR E A R E B
GHEBEEM > KNI E WG EERBUREE A0 E25 ARG 8 HE: I3 2T
FEAE o qBRAA SCRR S E 3% 050 A B 13k BB e R ik A RS TEHE e ) A Eam
PR ENR > A SCAE 4 1 42 R RE 0 rs B R A MR SR E A T oA > S Ot P B ik AR B 2
B EHE R EAGEA TR B MR fR E -

TR AU FeEI B R DL a3 e > R B EMERa & X - AR - H
~ BROT S RSB SERE - BRI o A A SR HE AT A T N A B LAY

Aac), = a+ BAus), + BA(ch), + BA(ja), + BA(eu), + BA(au), + BAuk), + &, (1)

Hrh o AREFESD > ac, us, ch, ja, eu, au¥8uk 73 AR T Y& B R MEZS B BLAE -
R E® ~ L0 AR - HE ~BUT ~ W EEE - R E® -~ L0 AR H
~ RBROT ~ T HE O A A RE 2R T LURE B P AR R A s B (AR HE 6 DIBE A SRR 0 Bl

£ J. Frankel, “New Estimation of China’s Exchange Rate Regime,” Pacific Economic Review, Vol. 14, No. 3
( August 2009, pp. 346~360.
0D J. Frankel and S. Wei, “Yen Bloc or Dollar Bloc? Exchange Rate Policies of the East Asian Economies,” pp.
295~329; H. Chen, W. Peng and C. Shu, The Potential of the Renminbi as an International Currency, pp.
1~23; T. Ito, “China as Number One: How about the Renminbi?,” pp. 249~276.
A J. Frankel and S. Wei, Estimation of De Facto Exchange Rate Regimes: Synthesis of the Approaches for
Inferring Flexibility and Basket Weights ( Cambridge, MA: NBER, 2008 ).
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[ TR, 1 AR E® ] -
BEZ 0 H (1) AR EBEMESE) 2L - AR - HE -~ Boo ~ 3
e B 5% 38 S A1 A2 B B R O R A B A T B B o B R T A A B TR BRI R & RE B
WA EEENIIREE o IR DURIEES (1) =09 ERhs SRHE & B B0 HER G
1. 5C ST —E i E® (perfect peg to an anchor currency ) @ AR R EHE AC 564 8]
E3ETT » AP SE Ju B R AR AR ME P (B (AR B 2R S 55 > AC BRI B W ) 1 fiE At )y
A3 fRENB =1~ Bo=PBs=PBs=PBs=Ps =0 R*=1°
25CRBIEEE®E (perfect basket peg) : WIRIEMEN AC EREEEER - HIERT
A BHEE S - MHE R =1 -
3R] FHEEAYET (LB E# (adjustable basket peg) : WIRHIEE® AC 2[{EFEE® - (HE
$EE B E A FRE R - QIFTE B MBI R IE - MH R <1 » R BUMRUE
AC FRFENRE G BUR « WURFRA B & AEEE > Al AC B—E5C 2 HHNZEITIEH -
4. CfTET{E (crawling peg) : WK HEEHEH AC FREUCITET(EMEASHIEE - o EREE 2P
g °
WSO A TE G - FRAMEH ADF HiRtg e sk tebnss (1) NrhpustBod & B E
(stationary) ° ADF BARARE IR REUR - 58 (1) XhpyprA S EEE e - I
el DL (1) BT EER ST
Hig L BEEAMAEH BN EMRNEZE 1> IRBI B+8,+8,+8,
+B+ Bo=1 o AT LIFEHAEE (1) FNHUEE IR AN 28 R RF R 25 5 — <8 #i 6 W e 2 1) 21 B
Y RN EREEANIERL RS 1 AIBREIE (Frankel, 2009) © ASCHIBIARAES (1)
2 55 5% T 3 [ IR Ok 25 S B3 R AR (P S B 72 03 ( Ak, ) > R8I 88 > 255 (1) Ak
=

[A(ac), — A(uk), ] = a+ B[Aus), — A(uk), 1+ B,[A(ch), — A(k), ]+ B[A(ja), — Auk), ]
+B,[A(eu), — A(uk), ]+ B[A(au), — Auk), ]+ ¢,

(2)

FPE AR EANIRES g, ATLFARGIRX B+ B, + B+ B, + B+ B, =1K -

fEH TREEHEAE S | TR AT I > B2 BB G & S AERE - KT AT RE
LA ME R RE ( multicollinearity ) ° BEA XM T » a0 R LLH & Bl 1T 5 87 -
[Aus), — Auk), ] B [A(ch), — AGk), 1IFHRATR B E 0.97 > DUEE RIELH & RLEST /3171 -
TEWAEALL o [Aus), — AQuk), 1 B [A(ch), — Auk), ] ZFT LLHIER S L FARH - IRIRTERS = FHIEAE
2005 7 HEITHEARUE 2% 0 NREEIREEET 60T - EEN RN E i A1 2 500
(1) [ 2 A3 By LT 56 e 30 7 01 42 RE IR e 2R B )y 56 T IR D R B o B T 3 R H B R R R
R FATHE [Acch), — AGuk), 158 [Aus), — Auk), ] EETT 0B

[A(ch), — A(uk), 1= BlA(us), — A(uk), ]+, (3)

25 (3) ZURF B SETRE T 2 R ) e A4 3 Bl e R 1 P R TS 23~ 58— (A /2
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SETUHIR B EE AR B EZS T 51 AERY - B A (BRI ) R SR TT ARy
BIEE R ERRE A BB 5 [ BERY - #0852 - BREIH @ ARSI 6T 2 1 e 2 S )y
(38 M T A AU RE 28 2 15 LU Al e sk e R 3T AR e 2 HEZR ) o FRIMTLUE 2T, (U
(2) KXAHAI[ACch), —Ak),] > MAETT TR AT - K DIHERS & @ S B U= -

BRI 4R AE » AR ] Bl V5 AR S SRR MR TR - i E A (2) i
TG 3 A7+ 15 BNHIAL Rl R BLBE R bt 75 3% DURE 52 SR Pl RE T 15 0 A (0 36 SR
BEHEEE - o

- REHMAE

[FFEHEMG L | R TREEHAE(S ) B THEARPE R S HE(S 15 | AT HESS 77
% R —EEREH R E LT RSO B — RN > TREHMGE] 7T
DIMEREHERS &€ S A E B R E AR - HE > MR —HE¥E R I AREHK
HE BB E AR E) » O TREEHEG S ] PriS B0l SR A AR 2 -

G % 2E A E L — BRI BB EI R (de facto flexibility of exchange rate
regime ) ° H L ER AT G A FE Calvo and Reinhart ( 2002 ) A1 Levy-Yeyati and
Sturzenegger (2003, 2005) o fIFEBAEHENS — BIMEAR P E PRI BRSNS > NEHE
WMEAS ) - BF T A a0 SR — {18 B 5 (1 e 25 488 il B 2% B8 7 7 e 12 JE A3 Bl A L - AT SR
FHE A IEAV BB S > —(E B KA B R - S R R E R THIE
AT BT LE A A R R VP EIME AR - SOEAR > WURMHS S V2B S > —(EBIS
(1 e 2 A R AR/ N o JHS P 38 {1 (5] 50 B 5 B AT 1) I 2 1) 5 B e e 17 17 A [ RE R 2« QT IR —
&l [ 2R BB EATHRIFE M ARG - & ABIE WA T RIGIE - &R a T KK
JEEMEZS [ JRENE W& R AR B THE - SO » AR — R R EEE TS
[E] € MEZR I > B A B WA TR RGN » B E R ET R EEIIIEFE L R
BI85 Jo S B O B S B A7 IS G o

223 Frankel and Wei (2008) B Frankel (2009) FffiiE » DL [ 44RE 7 55 &
711 (exchange market pressure, emp ) fEIFARHENL — B MEAR ) E PR IR EIFE L > B2 B
REFT o B W IMEME (FREVDIBEE RO RIRZ B W AR ) s E A 0 EZ B A

M BEE b o FRAM A AT LUK [Aws), —Awh), ] B [Ach), — Ak, ] B DI ZEIE , (UBE (2) XA
[AGus), — A@k), ] ESTAEERESIHT o 38 RO S RS 38 o SRS 1 B sk R O I 2 B o 00 % 2 S Tl A RV
SRR BB FORE A ME A B T 5 [ AEAY - — R 7 B IR B IR O AR — 2 - (RS SE T — 1l E iR By
W 11 B AT I AR 1 R A RS ST AR s R ) — 8 T B > TRED A B (1 e 2 58
By BT 36 T ME A5 B B BT A1 RS R AR o Ak B R R SRS o N
[AQus), — Auk), 1 B [A(ch), — AGuk), ] 35 F {18 fi7t P 538 BV A 58 A 1) L A I (1D i 1181438 S50 1) R B 4R BB 2 S5
1) o FRAVOIIR T DS TR ST o NSO AT LUK 31 8 # VB E Fr RL A M T R > = B0 58 (] PO A ik
SEEGRRERIRERE - SI91 o o JHE I B S A T R B [Acws), — Ak, ] O3 BGRB8 AR A0 (S B (R B
PSR AT TRE S A ) ) o SEAF 0 SRR SCIONTFERB I S > 3 8RR 3 2 1k R R 32 A R R
RIS 3B
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HET7 RHREEN AR © pfRIE [ S HE(TE ] ARV EERHEAATT

[Aac), — Auk), 1= o + B[Aus), — A(uk), ]+ B,[A(ch), — A(uk), ]+ B,[A(ja), — Auk), ] (4)
+B,[A(ew), — A(uk), 1+ B,[Alau), — A(uk), ]+ Bemp, +¢,

Hort emp, (AFRIME TSR STHEHE » FHEITATT -

emp, = Alog(SDR/ AC), + Alog(R), = A(ac), + Alog(R), (5)

Horr R AUREFREAIIMEFLE o AT DURIR emp BURRBORHES, — BIHEAS A B ER 2 5)
R - R EFEE TR EE ARG - NEEE R 2 R AR > A(ac) 13
25 MaZ I HEA R B Bl K emp ES Alog(R) Fxjis A(ac)Eﬁi emp i WA B A1 1
FHRATERSSS » FTLL emp HUBERIREE 0 AREBEETE R EERIMEATIE « WIRE
BEET7E 2P BRI ME ARSI - N Z B AT E 17 R 5E 2R B =8 » Alog(R) %% »
emp EfS A(ac) » INIE Aac) B2 emp 3E RIEBSIHIMBTERS 1> FrLL emp HIEERRER
1 EREBBEETE 2P BI AR GIRE « R R R AN B S8 E > Adac) 1£
emp TR EBGE (SR I HE (T B SR AR A B o SOELEST
WEA7 A ) 8D ) > R Afac) B2 emp & A TE BT TRIMHBATERL S » FITLL emp (1R
Bl (USRS AR P B R R B

[ G HEAG R | AT DA ST RN HE(L 25 S R W E B B ARV R B R
TSR B IPEN RS - S — MBI R B D AR B e 2 T a R ek —
B iR SR A B S WA AR FER YR B > DRIE G A8 75 15 P fs B0 AY o0 A 6 SR EE
fEMH T REEHE(S VR | AT(S 2R 5 S HERE ~ W52 o

B BERERRA

A R A AR AR R s TR HERSEUE | > FRAM S i R B 2 6 S AR 1 2 kM O e 2R
A BB o I [ B PR PR P AR e B S I 3 BE 40 DL T RS E TR
BB M [ B W SO ME R ) o

B — BB —/INBf 43 At A 5 P R R HE i 5 B & HE A 15 P A B AG 5145 2R - 8T
/INER R IR 2005 4E 7 H 24 HE] 2008 4£ 9 30 H K 2010 4 6 H 21 HE] 2012
4 H 30 H - B ARMTE 2008 410 A 1 HE 2010 4 6 A 20 H.Z [ - EHET(EE
TG 0 BB BRES TN S BE AR BRI EERR o FRAMAESE =/ NEEA TR R AR INE -
22008 ©£ 10 H 1 HE 2010 4F 6 H 20 HIJERHAA » LL 2005 4 7 H 24 HE 2012 4
4 F 30 HiY 2 WM &R - S E TG

@ J. Frankel and S. Wei, Estimation of De Facto Exchange Rate Regimes: Synthesis of the Approaches for
Inferring Flexibility and Basket Weights, pp. 1~24; J. Frankel, “New Estimation of China’s Exchange Rate
Regime,” pp. 346~360.
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3 EMEUEY SDR EXx (E#HMEMW /SDR) EHE : B 2005.07.01 £

SDR_US SDR_CH
1.70 12.5
1.65 o 1z2.0
1.60 H 11.5 4
1.55 11.0 4
1.50 10.5 H
1.495 H 10.0 H
1.40 T T T T T T T a.5 T T T T T T T
2005 2005 2007 200 2009 2010 2011 201z 2005 2005 2007 2002 2009 2010 2011 201z
SDR_JA SDR_EU
200 125
180 o 1.20 4
160 o 1.15 4
1490 1.10
120+ 1.05 H
00 T T T T T T T .00 T T T T T T T
2005 2005 2007 200 2009 2010 2011 201z 2005 2005 2007 2002 2009 2010 2011 201z
SDR_UK SDR_AU
1.1 26
2.4 4
1.0 H
2.2
o9 204
1.8 1
[R=
1.5 o
o7 T T T T T T T 1.4 T T T T T T T
2005 2005 2007 200 2009 2010 2011 201z 2005 2005 2007 2002 2009 2010 2011 201z

BRI - fEE RS -

FRA AR ST A IR [ B & L e A 7l B > Bl RE X  22 E mT pe B A B T AHRE > (KT
SOBA SRR E AR o £ T R HEERIRE » AL A Durbin-Watson ##31 & Bil Breusch-
Godfrey LM test {2 i xCH 22 B 45 A B I AHEA - fooe il SRR (0 A H & RS T
SRR o S U SR A BT 5 FAHER o 6 & R H B R T oA o e
TE LW A B FRAHBA I T RE o 55 7 8 o 5 7= B Y B 2R AH B R 28 5 B A e el SR > FR AT
Fi Newey-West J7 {17 W 5347 > 58 F 38 {8 77 3 AT Adi 1 H 21 ) 4% Bk B {56 R {8 A 1)
OLS Fftflidt Hi sk B GREUHIA - (H2 MR AE 5 (R UG 75 R IR (o R e 22 > 4
1F R BB s B AR (FE%E 22 £5 HAC (Heteroskedasticity and Autocorrelation
Consistent )) » KA SO E #5 R AT I Z 58 25 B AR E 2
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4 HRIEIIEHY SDR Ex (RDIKEHK /SDR) EZE : § 2005.07.01 £
2012.04.30

SDR_HK SDR_IN

12.0 19,000

12,000 -
12.5 4

17,000
1204 16,000 -
1.5 4 15,000

14,000
1.0 4

13,000 -
0.5 12,000

T T T T T T T
2005 2006 2007 2002 2009 2010 11 202

T T T T T T
2005 2006 2007 2002 2009 2010 2011 iz

SDR_KO SDR_MY
2,400 58
2,200 4 o
2.000 4
5.2 4
1.200
5.0 4
1,600 4
1.400 4 48 1
I'EDD T T T T T T T 4.6 T T T T T T T
2005 2008 2007 2008 2000 2000 2011 2012 3005 2006 2007 2008 2000 2010 2011 2012
SDR_PH SDR_SI
85 25
a0 2.4
23 4
75 4
22 4
70 4
2.1
85 20
50 T T T T T T T 19 T T T T T T T
2005 2008 007 2008 2008 2000 2011 2012 3005 006 2007 2008 2008 2010 2011 2012
SDR_TH SDR_TW
B4 54
&0 4 52 |
56 | 50
52 4 48
45 4 45 4
4 T T T T T T T 44 T T T T T T T
2005 2008 2007 2008 2008 2D 2011 2012 3005 006 2007 2008 Zo0A DD 2011 2012

BRI « fEEAaR -

—  EREERAENERER

® 4~ K 5 K& 6 RGN EE RN EE 0B  HE R A ERETT 247
FRSEIFILEHRS R -
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KR4 FRAREHRMGIUEXAERMSIMGEIER (L SDR BEHEFRE)

a B (US) B (CH) |Bs (JA) |Bs (EU) [Bs (AU) | Adj. R’ DW p (6)

HK 6.31E-07 0.982 0.03b 0.012 -0.01 0.012 0.99 2.41 0.00
(0.06) (361.03) | (1.70) (2.55) | (-0.99) (2.71)

N 3.26E-07 0.872 0.272 0.01 0.04 0.02 0.46 2.21 0.00
(0.00) (23.93) (2.72) (0.27) (1.04) (0.87)

KO -1.18E-04 0.66* 0.482 0.00 -0.04 0.20* 0.33 2.33 0.00
(-0.89) | (11.81) | (3.08) | (0.00) | (-0.64) | (4.38)

MY 1.09E-04 0.832 0.542 0.02 -0.02 0.082 0.58 2.53 0.00
(136) | (31.36) | (2.62) | (091) | (-0.54) | (3.59)

PH 1.77E-04°¢ 0.86% 0.26 -0.01 -0.03 0.06* 0.49 2.38 0.00
(1.70) | (25.05) | (0.95) | (-027) | (-0.69) | (2.36)

SI 1.20E-04" 0.512 0.182 0.072 0.162 0.222 0.72 2.24 0.00
(222) | (2040) | (2.64) | (4.24) | (724) | (10.70)

TH 1.65E-04 0.792 -0.13 0.05¢ 0.02 0.06> 0.37 2.33 0.00
(1.27) (22.77) (-0.51) | (1.43) (0.41) (1.97)

_— 4.28E-05 0.872 0.452 0.01 0.03¢ 0.06* 0.76 2.17 0.08
(0.61) (43.34) (5.13) (0.85) (1.40) (3.71)

HHH : RPE TR US~ CH~JA ~ EU 8 AU fARFEL - ARH - HIE - BOTBERES R ESEIER > H—500

HK ~IN~KO~MA ~PH~SI~TH 8 TW {URWER -~ FIJEE ~ ¥ - HRvEnEHs ~ JEEERER - Hrmik
B~ TR BT B BRI B 2R - KRN PRI RS 1 F Newey-West J7i% (Newey and West, 1987 ) Ff4&:t4
PR — B IRIEBANY ¢ AT R (HAC Z t #idt &) > B a~b Bl o 3RIRELE 1% ~ 5% 10% F
B > o MERTHERIRIEEE AR E - Bs RUERFHE ARG B iee - BEEHET B DU 78R - 8 Dw
THIE 755 Durbin-Watson #ig1 & o 8 p (6) THIETF ] Breusch-Godfrey LM test £ & 8l i 20 ) 728
PR E ETMER (6 FE I FRAHRA ) U F #ET &2 p-1l » 3008 2 SRR R 22 R A B FRAHR -

BRIAIR « 1. ARWFFEREHE - 2. W. K. Newey and K. D. West, “A Simple, Positive Semi-Definite, Heteroskedasticity and

Autocorrelation Consistent Covariance Matrix,” Econometrica, Vol. 55, No. 3 (May 1987 ), pp. 703~708.

x5 FRAREHRMGIUEREEMMSINGEIER (L SDR BEHEFRE)

o Bi (US) B (CH) |Bs (JA) |Bs (EU) |Bs (AU) | Adj. K’ DW p (6)

uk L219E-06 | 0.98e -0.02 0.00 0.00 0.01° 0.99 1.88 0.14
(0.04) | (177.77) | (-1.12) | (0.05) | (021) | (2.41)

N LTTTE0S | 077 -0.08 0.02 0.01 0.20° 0.53 2.33 0.03
(-0.15) | (13.62) | (-039) | (0.44) | (0.24) | (3.68)

Ko | A09E04 | 0.5 0.16 -0.10 -0.07 0.27° 0.30 1.98 0.16
(-0.72) | (652) | (0.61) | (-1.71) | (-0.57) | (4.05)

vy |3STE04 | 069 0.30¢ 0.01 0.08> | 0.19 0.65 2.22 0.85
(0.97) | (15552) | (1.61) | (0.42) | (2.00) | (5.62)

i | SI8E04 | 084 -0.09 014 | 013b | 015 0.58 2.00 0.31
(1.58) (15.52) | (-036) | (-2.93) | (2.02) (3.21)
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a Bi (US) [B2 (CH) |Bs (JA) |Bs (EU) |Bs (AU) | Adj.R* | DW | p (6)
g |630E-04%| 052 0.12 0.06 | 0132 | 0.22° 0.76 1.90 0.23
(220) | (16.63) | (0.69) | (2.39) | (4.22) | (8.26)
T | 589E04 | 0660 -0.04 0.06 011> | 0.19 0.44 2.14 0.15
(092) | (12.27) | (-0.16) | (1.13) | (1.79) | (4.12)
Tw L330E05 | 068t 0.07 0.082 | 0.07¢ 0.12 0.72 2.00 0.19
(0.09) | (15.90) | (0.45) | (2.46) | (1.57) | (4.30)
FHT : RPE—1T US~ CH -~ JA ~ EU B8 AU fRFEXTT - AERW « HIE ~ BOTEIRSE N ss s - 5511

HK ~ IN ~ KO ~MA ~PH ~SI~ TH Bl TW fRFRHEW ~ FIJENG ~ #RH - BARPGREN - FJEREMER - #Hrinhk
B~ BERBHTE IR EE A BRI BT B8 Newey-West 714 (Newey and West, 1987 ) 3%t
BRI — B H IR ¢ iR (HAC Z t Gt ®R) » LB a~b B o /3AELE 1% ~ 5% 10%
B3 o MG P ARIE AR E - s IEG FLE RIS AR E - B I ET & DU 80T - 113 DW
THI¥F 55 Durbin-Watson #51 & < B p (6) THIEFE A Breusch-Godfrey LM test £ <& i 20 5
EREE BN (2 6 BERMM) 1Y F METREZ p-E - 3%60E 2R BB BRI A IR -

BERIARIR « 1L ARG - 2. [FF 4 -

R6 FRAEEMMIUERAERAMGIMGEIER (L SDR BEHERE)

o B (US) |B2 (CH) [Bs (JA) |Bs (EU) |Bs (AU) | Adj. R’ DW p (6)

HK -2.02E-05 0.972 -0.02 0.01 0.01 0.00 0.99 2.19 0.58
(-0.09) | (11338) | (-0.76) | (1.01) | (0.66) | (0.30)

N -3.24E-04 0.842 0.12 -0.04 -0.01 0.262 0.55 1.62 0.94
(-0.14) | (899) | (032) | (-0.81) | (-0.09) | (2.79)

KO -4.01E-03 ¢ 0.412 -0.60 -0.18 0.352 0.46* 0.47 1.60 0.29
(-1.69) | (4.44) | (-1.18) | (-1.93) | (3.18) | (4.99)

MY 1.31E-03 0.622 0.30 -0.01 0.08 0.302 0.63 2.04 0.05
(0.81) (7.32) (0.93) (-0.13) (0.93) (4.98)

PH 3.06E-03 0.692 0.04 0.05 0.04 0.222 0.51 1.25 0.19
(1.11) | (5.02) | (0.09) | (0.56) | (0.35) | (3.18)

S 2.45E-03 ¢ 0.442 0.02 0.08> 0.222 0.282 0.71 2.20 0.07
(1.87) | (530) | (0.05) | (2.02) | (3.01) | (5.28)

™H 2.65E-03 0.632 -1.03 0.09 0.06 0.272 0.32 2.14 0.68
(1.05) | (486) | (207) | (090) | (035) | (2.66)

_— -3.88E-04 0.622 0.17 0.08" 0.21° 0.202 0.68 1.48 0.24
(-0.22) (9.03) (0.75) | (2.15) | (2.09) | (3.44)

B ZPHE TR US~ CH -~ JA~EU 8 AU fUKREIT -~ AR - HIH ~ BOTSRB IR EE S 2 - 511

HK ~IN~KO~MA ~PH ~SI~TH B TW ARKEN - FIJE)E ~ §&HE - BHRPGunss - JEREHR - i
B~ BB A WA EEE B A > FRIIAA BT 5 H Newey-West /71 (Newey and West, 1987 ) FH%
BRI — B H IR ¢ iR (HAC Z t #dtR) - LB a~b B o /3AELE 1% ~ 5% 10%

B o M FHER RIS RRE » prs PR S ERIRIS A RIRE - B UMET 2 DU 7 R0R - B DW

T HIHUF 55 Durbin-Watson #51 & « B8 p (6) THIETE# A Breusch-Godfrey LM test £ & 1 i 201 5
RS B (F 6 FETRMHERM ) 19 F #HEtEZ p-l - 3E 2 f MR B E B IRE -

BRI | AR » 2 [ 4 -
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NG e (5 P IR FER SR AR A BOREEA T 20 M7 > & TTAEA ST il #5218 R e B W T (£
W AR ERRR > T H&RK - BURE TR R A g B R fE £
AT -

E L HERET AT - NRBEAFER RS RE A EEREE -
HAEERE K IR ARk BRI E IR - 18 BB A SCRRATRH FERs R —2
PRAT SCRR I8 24 55 38 T DL H BB R SR HE AT 5 B0 2 A A 2R - it A R R misth [ O
BRSNS S ey R - U IR D B R £ B PR WA A o 6F T E BT
SIRTIRE > KRR VA AE B 2R PU R WAl R R S R o WURBEI A & RLETT >
DIRIPNSEVG 2 VAN (P HE S Gt OB S A 0L RIS B I ERLSA R VI B ANIEVL 3|
Wi e AR B R EHE AR - B T AEME N2 - N BB B b 16 O RE 2R
DR M A P s B A o

R SEZR M E - HEE 2 =R WIS e B A E R - BOTE
B {0 PR R W B R R R - TR RIS R A R AR -E B [ R
B R B PR M R R

ot L 52t » {5 R 2 153 P 15 B O B R A SR BT - 98 JUAE PR M Tk R AR PR R
Oy E R N REER AR R I E AR - B T aEmE 2 AR
P S R A [ Y R 2R R R P B B A A s TR R S B A A R
.

S — RIS - ARANFHREAN A EHEN - QLG5 - ARB - HIE ~ BT
BLOC RIS E S BN - AT T A/ NEIRHES N R B BB - A
EB T AR R R AR R B D MR B BR - BR 1 AERSURE T 2 O+ A R s ST R O [ ) 2 R
R A P EE E A A

- ERAREHMAANESER

HI S — B SR A DAY ME A AT H &R - IIEAE O P A HE(T AR - HRESH ¥ H
BRGELT T o 2% 7 BRNGE A RR S GE S H BRRETT 2T T S BRI (L3RG R - B
18 /\E R B WGETT AR - AEEFAIAE RS 0.66 (EIE) B 0.99 (FiE) Z
] o B 7R LLOL (AR S HE A R AT AR - 19 BP0 (R BOHR EL o P 1 L HE 152
BN R BURIR % » SR {6 i 6 1 FHE £ 125 L (8 P 8 2841 s 0k B 8 S 20 A R B 3t
it RO REE AR [ 0% = NG e (o ] P S HE (R A SO A e HE(T 0 - VP e (R BT 1 -
IHE— s SR TE A S 7 VB B e 5 S BT (R AU RE AR o

EHIE TG ST HE R (emp ) RBOGAEAZE - FOREWAIIHHE 158 T %758
& EAE T I HE 7 IR L - f8 D SOEEI UM | SRS EEEN a8
FBATIRHIEL]  (currency board system ) FHAF B 1M LIGE » Hofth B ni & B AU MHE T
GIBETIFEHE (emp) FREEAE 1%HI/KHE T BAZE » BH/1 38 0 o i A0S o e A0 B e S Fe A
AR BIME AR TS - ARFF— a0 IR T 5 B ) S FEAERE AR A8 B b o PR 7 #ERELIOE - HiAth
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K7 ERREHMEEMBZMEHER (UL SDR REHEFRE)

o B (US) |B. (CH) |Bs (JA) [Bs (EU) |Bs (AU) |Bs (emp) |Adj. R’| DW |p (6)

HK -5.71E-05 0.972 -0.02 0.01 0.01 0.00 0.01 0.99 2.21 0.43
(-0.25) (69.11) | (-0.77) | (1.03) (0.57) (0.31) (0.19)

. -3.41E-03P| 0.922 0.34 -0.04 -0.08 0.19> 0.242 0.71 2.09 0.38
(-2.23) (9.76) (1.15) | (-0.72) | (-0.97) | (2.16) (6.15)

KO -3.83E-032| 0.75% 0.10 0.03 0.192 0.102 0.762 0.90 2.20 0.33
(-4.09) | (13.60) | (0.65) | (0.65) | (4.46) | (3.80) | (21.65)

MY -6.17E-04 0.672 -0.04 0.02 0.08 0.212 0.172 0.68 1.84 0.55
(-034) | (8.65) | (-0.14) | (032) | (1.17) | (4.00) | (2.47)

PH -3.42E-03 0.732 -0.05 -0.02 0.14 0.12¢ 0.292 0.66 1.64 0.69
(-1.19) | (729) | (-0.15) | (-024) | (122) | (1.59) | (3.42)

SI -2.74E-032| 0.832 -0.02 -0.01 0.112 0.01 0.542 0.95 1.66 0.72
(-4.26) | (25.17) | (-0.21) | (-0.27) | (3.86) | (0.54) | (17.28)

- -6.01E-032| 0.922 -0.59 -0.08 -0.09 0.05 0.582 0.77 1.76 0.88
(-291) | (10.52) | (-1.39) | (-0.98) | (-0.99) | (0.58) (7.01)

W -1.66E-03P| 0.722 -0.09 0.082 0.162 0.05 0.722 0.95 1.59 0.43
(-2.58) | (22.50) | (-0.93) | (3.69) (5.27) (2.28) (12.44)

HEA - RPE—4TH) US ~ CH ~ JA ~ EU B2 AU fRE3EIT ~ ARM ~ HIE ~ BooBEMR SRS 2R - 5511
HK ~IN~KO~MA ~PH~SI~TH 8 TW {URWER -~ FIJEE ~ ¥ - HRvEnEHs ~ JEEERER - Hrmik
B RER T A SRR EAR B AR FEON RIS 55 55 B Newey-West J77% (Newey and West, 1987 ) %4 5%
PR — B IRIEBANY ¢ AT R (HAC Z t #idt &) > B a~b Bl o 3RIRELE 1% ~ 5% 10% F
B > o MERTHERIRIEEE AR E - Bs RUERFHE ARG B iee - BEEHET B DU 78R - 8 Dw
THIE 755 Durbin-Watson #ig1 & o 8 p (6) THIETF ] Breusch-Godfrey LM test £ & 8l i 20 ) 728
A B (F 6 FEETRMERM ) 1 F #ElE 2 p-l - 3 2 MRS 2R A HIRER -

BRI : 1 ATFFCHEE - 2 [F 3 4 -

AR BRI HE TS R AR AR B S 017 (FZRPEHRERS ) B 0.76 (RRIE) Z[H > #7
BRI HE TS5 R AR AR R 0.72 - BREREIRIGRENIE B30 - (B3 K BURfE
AR ) (8 R e ] B oh - @R A SR BRI R m o WGBSR
JRI T R A B 0 (O E 7 5% R ) S FE A M AR B By | o R AR o AT - JHE T S
JIHEHE (emp ) REEEE R EN (BWRIL) MR ATREEEH#ER - FTLE
S T P I 5 A B O S R RO R WO ME AR A B - B IR A SR A [ & HEAS
B RS TREEHEMS D -

FRABAR S HE R A s SR - SEoTde /e o) nll B B 5 R B P O M e AT A B
1T H AR B 56 T A R sl I O R AR PR 0 B 2R J g B o AN R E /[ SR
BR¥rae@EAEEE NS - HERGERCcREREEAFRENESR - BOT
fE =B ™ (REE] ~ Frin B %) (EE BN ARE IS - A
F{EREER (S ~ wRE - HANm® - JERERRENEH) (EaBE A
HIMEE - HEE AR 5% (FTE®) B 21% (AP ) ZH -



HETAREE 8

R TIP3 5 0 B B0 SR TS 3 7 SR M R A4
E OV AT ¢ AR R M MO RE ST ) ¢ RSB
3 H g A 5 A -

TURRAREIN L - WIS MRS AR ST G0 - DI ST AR FE K
TCLSEH IR E HEEH T - A NS A RSB 1 LT RO R -

= REEEE

B T HEEA S E R BE G AIE - A/NETE FRr (345 R ET — R TE [
Pt E - AR BB AS SR AUTE E Mt E ~ BIFRBEREE (outliers) AURZEE ~ (H FIRIRIAIET
fEIE%E (numeraire ) ~ S [HR#HE BHBE ] (bootstrap method ) 1T 5,000 XEE
FilvA Nz B R R~ 0 AN R AR AR ~ BURE BB NS E B WIUEANER 1
(IR ~ 50 B RE AR Bl H 7P I e 2R Bt A T (5T - ZZEBHAIT -

L RS R AR e de E « DL T2 S FERT ] (CUSUM) #iat mEimBRfhaifs R e &g
RE o AN A2 8 ] Fe AH 2R 1Y) B R} B O T R HE (G B A T AN ET - 8 /R nn B WY
CUSUM T AL + 5% — 5%HAIIE A A > B bl 38— B2 —/INEfi i o5 P
FlAG RACHEBIEE - BETERIE - ARSI H SR & HEM B AL 3RS R AT RIS/
CUSUM #fidt & e H + 5% — 5% PIEGR AR (1@ 5) -

2. G EREEREMET T2 - i RStudent #Zt & (the studentized residuals) HERIEERE(E -
N 53 AR B AR B T e A T3 o A A H ERMR AR B E N (AR 62) 0 Bt
HEERIAEAE T REEHGF RS R AR B R - ISt LL RStudent #EETEHEAIHEREE -
S B (1 R AN vp B B M BT e A TG 5T - M PR oA e G BRBE e (i - (53R RS G A
72 5% o Gl BRBEREE AT BT (G 3T AUAS SR BE A S PR BEREE RS RAHDL >, A E
Fe it R M S 527 B R R

3.0 L HETT 5,000 2K EE A Rlvhs it B # A3t FRAF G A RTE A SR i - IR A Y 43
M AURE > 10 HA SO I H BERHR AR B A N (BB 62) 0 f3 T IR » ¢
1 F At B g — (3T =N T 5,000 R EERIER I E AT (GET » DURERR S — B2 —
/NERAAG R RS R AR RE (6 HBERE RS B0 E HAG SR BRI 2R 8 58 11) - HIfd
IR [ 2 91 & RS A B IR AHRR - B 7 ORFF G E R RTREnY B FRAHBR T Ik > A S
moving-block bootstrap HE1T BRI BT (LET - BT AT ¢

(1) REFRATHIBRAA 100 [ERFEEI] 2 BISRE {x, ~ yo t=1---100} » 5 iEBERA
— X fifH m {EEAER x SCEHER y SOEHTRREARIES 1 (825 m (EEERHE > I
WA S 2 BRI R A > 55 2 RN —ZK il m {EGEAETT x SEHER y (505
WRARRIEE m+1 25 2m (EEERE - W2 SR E R A > it
EAEET o EECTERAR 100 [EEISEREEE L o BRAIE > A15R m=6 - HI
JEERATT 73 5% 95 Il (100—6+1=95) & 6 (HHEBISEAYERM] (block ) AJ
R - 28 1 EImE S AP S 1~6 MUBISRME > 55 2 MIEE S AP E 2~7
FIBIZAE > - > 25 95 M & AP E 95~100 FUEIZE o 415 LU H R
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77 3 Rl {180 1 [T S A e i e A [ R R 2 > R 17 KA LURs B iR A
7 100 {EERZEEE R (55 17 R A I URT 4 (S EERAE ) o andRM LSRR
o AR —FE 7 AR E TS (m) AUK/N (Hall, Horowitz, and Jing, 1995)°
B m= (BEAHL) "7 ARIE 7 AMAS TS LA > A SCHTEE 09 H & RERA ~
BRHRA R H B RERAS » HEER m 7325055 11~ 6 B 4 - 9

(2) BHE DL BRAS BRI #T R AT BRS04 » 15 HIAEE TR B
(3) EEPITLLEAEE 5,000 X > £5H 5,000 {EAGFHRE - SHEAGGHREUIFII(E
B EHERE 5 WMESTHRET I AE o

& 8 LUR#E (moving-block bootstrap ) 1T 5,000 X E & #h 4% il B 3 & 5TRY
R stEEERGEEERBEN (L SDR BEHEFE)

o Bi (US) | B.(CH) | Bs (JA) | Bs (EU) | Bs (AU) Adj. R

HK 7.67E-07 0.982 0.03¢ 0.012 -0.01 0.012 0.99
(0.08) (363.21) (1.74) (2.48) (-0.99) (2.70)

IN 1.84E-06 0.872 0.282 0.01 0.04 0.02 0.47
(0.02) (24.06) (2.87) (0.26) (1.08) (0.84)

KO -0.00012 0.662 0.492 0.00 -0.04 0.202 0.34
(-0.92) (12.40) (3.20) (-0.05) (-0.67) (4.56)

MY 1.00E-04 0.832 0.542 0.02 -0.02 0.082 0.59
(1.26) (32.47) (2.78) (0.90) (-0.55) (3.79)

PH 1.75E-04¢ 0.862 0.27 -0.01 -0.03 0.06" 0.50
(1.67) (26.11) (1.02) (-0.32) (-0.61) (2.25)

S 1.19E-04" 0.522 0.182 0.072 0.16 2 0.222 0.72
(2.18) (19.73) (2.75) (3.98) (7.28) (10.11)

TH 1.69E-04 0.792 -0.13 0.05¢ 0.02 0.05" 0.38
(1.31) (23.20) (-0.51) (1.41) (0.42) (1.99)

W 4.34E-05 0.872 0452 0.01 0.03¢ 0.062 0.76
(0.59) (42.55) (5.10) (0.73) (1.52) (3.62)

- R —4TH US ~ CH ~ JA ~ EU B2 AU fRR3EC - ARS ~ HIA ~ BB MRS IR ahss - 55—
HK ~IN KO ~MA ~PH ~SI~ TH Bl TW ARKEN - EIJE)E ~ wRE - BRPGSs - JERER - ok
e~ BRI B WIIN BB - BIIANBFRS (el E - B a~ b B c 2HIHRELE 1% ~ 5%5 10% F T

% o o MER SRS RRE - ps M ERRE G BigE - BEEROMet 2 UM 80 -

BHRARIR - Ay o

SR ARSCF A —Chh (R A 772 (B m=1) AT - 38 ARG 77 2k (R R UG R AT R Y
HICHB R RE SRR AR - ASCW A moving-block bootstrap 47 73 #7 ( Lahiri,

G D)

1999)

o JBMRETTIARI 7 ATRE RAELL - FRETEIRIE - ASCRIH A moving-block bootstrap HY 3 A

2R S. N. Lahiri, “Theoretical Comparisons of Block Bootstrap Methods,” Annals of Statistics, Vol. 27, No.

1 (February 1999), pp. 386~404.

RRE TR m= (BEARBL) Yo c=3~4~50°¢c B/ —RIMYIEHE (m) 8K - ATHEE
FHRARRE #l RET > BRI REA A2 6 FERY B FRAHRR - BIORF IR E B AT RER) B TRAERIFF I - &
SOGEEE c=3 AULE RIS (m) 8K o P. Hall, J. L. Horowitz and B. Jing, “On Blocking Rules
for the Bootstrap with Dependent Data,” Biometrika, Vol. 82, No. 3 ( September 1995), pp. 561~574.
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& 9 LIH#E (moving-block bootstrap) 1T 5,000 & #8 Hh#k il & # & ETAY

AR st ERAEEESBEN (L. SDR BEHEFE)

o Bi (US) | B (CH) | Bs (JA) | Bs (EU) | Bs (AU) Adj. R
HE -2.00E-06 0.982 -0.02 0.00 0.00 0.012 0.99
(-0.04) (173.62) (-1.14) (0.13) (0.23) (2.50)
. -2.80E-05 0.772 -0.12 0.02 0.02 0.202 0.54
(-0.05) (13.53) (-0.47) (0.45) (0.26) (3.58)
KO -4.27E-04 0.592 0.05 -0.09 -0.06 0.282 0.33
(-0.75) (7.02) (0.16) (-1.54) (-0.53) (4.81)
MY 3.77E-04 0.702 0.380 0.01 0.08" 0.192 0.66
(1.00) (15.32) (1.68) (0.35) (1.87) (5.68)
PH 8.24E-04 0.842 -0.02 -0.14 0.13" 0.152 0.59
(1.52) (15.54) (-0.08) (-2.89) (1.87) (3.15)
SI 5.74E-04 ¢ 0.512 -0.02 0.062 0.142 0.232 0.76
(1.96) (16.27) (-0.09) (2.56) (4.41) (8.68)
a Bi (US) | B (CH) | Bs (JA) | Bs (EU) | Bs (AU) Adj. R
TH 5.95E-04 0.662 -0.16 0.06 0.13" 0.202 0.45
(0.92) (12.13) (-0.55) (1.12) (1.90) (3.94)
— 4.93E-05 0.672 0.08 0.082 0.07¢ 0.122 0.72
(0.13) (15.22) (0.46) (2.50) (1.58) (4.25)
BB : FLHEE—{TH US> CH > JA ~ BU Bl AU (R0 ~ ARHS ~ [ ~ BOT oo RS (8 B2 » 55— 511

HK ~IN~KO~MA ~PH ~SI~TH B TW AREN - (IJE)E ~ 6RH - BRPGunss - JERERR - #rinkk

W BT AW S - RIS (G E - B a - b 8 c 3R 1% -

5% 10% N EH

o o MR FHER RIS RRE - s M FHERRIB A BT - BEEROMET 2 LU 78R -
HR « At resEat -

F 10 LUHE#LE (moving-block bootstrap) 31T 5,000 v EE #5 Hiis it | # (& 5TH9
ERC stEHMEEHAEMEESRAEN (Ll SDR BEHERE)

o B (US) | B.(CH) | Bs (JA) | Bs (EU) | Bs (AU) Adj. R’

HK -2.52E-05 0.972 -0.02 0.01 0.01 0.00 0.99
(-0.10) (94.88) (-0.52) (0.81) (0.67) (0.20)

IN -7.56E-05 0.842 0.15 -0.05 -0.01 0.262 0.55
(-0.03) (8.18) (0.34) (-0.74) (-0.11) (2.69)

KO -4.00E-03 0.402 -0.82 -0.17 0.372 0452 0.51
(-1.66) (3.73) (-1.45) (-1.52) (2.89) (5.03)

MY 1.11E-03 0.632 0.22 -0.02 0.09 0.292 0.64
(0.68) (7.08) (0.54) (-0.30) (1.00) (4.84)

PH 3.26E-03 0.722 0.09 0.03 0.04 0.212 0.55
(1.17) (5.02) (0.14) (0.31) (0.30) (2.77)
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a B (US) B> (CH) Bs (JA) B (EU) Bs (AU) Adj. R’
o 2.22E-03¢ 0.432 -0.09 0.09P 0.232 0.272 0.74
(1.74) (5.46) (-0.34) (1.92) (3.06) (5.41)
- 2.65E-03 0.602 -1.17 0.12 0.05 0.28 0.36
(0.97) (4.13) (-1.93) (0.95) (0.28) (2.34)
w -3.16E-04 0.632 0.26 0.07°¢ 0.23b 0.192 0.70
(-0.18) (8.70) (0.89) (1.66) (2.10) (3.11)

#HOH : RPEFE—ITH US~CH~JA~ EU 1 AU fREE7T -~ AR ~ HIE ~ BOTBEMRSE RSB - 5531
HK >IN ~KO~MA ~PH~SI~TH 8 TW {CRHER - HIJEE ~ #IE - BRI ® ~ JEREBER ~ Hrinsk

W BT AW EE B - RIS (TR - B a - b 8 ¢ PRHIERAE 1% -

5% 10% N EH

% o MG RIS RRE - s M FHERIRIS A BT - BEERIM 2 LU 78R -
BRI - A reREa -

® 11 LUH#E (moving-block bootstrap) 1T 5,000 Xt E 8 fh#k it E #H & ETRY
R SHEHRSHMAE (UL SDR REHERE)
o Br (US) | B (CH) |Bs (JA) |Bs (EU) |Bs (AU) |Bs (emp) | Adj. R’

HK -9.70E-05 0972 -0.02 0.01 0.01 0.00 0.02 0.99
(-039) | (55.15) | (-032) | (081) | (067) | (0.15) | (041)

N -3.81E-032 0.892 0.24 -0.01 -0.12 0.212 0.252 0.73
(<217) | (9.03) | (068) | (-023) | (-124) | (245) | (5.75)

KO -3.73E-03? 0.772 0.11 0.02 0.192 0.102 0.76 2 0.90
(-3.59) | (1.73) | (058) | (053) | (420) | (3.01) | (17.48)

MY -7.75E-04 0.672 -0.09 0.01 0.10 0.202 0.17b 0.71
(-0.43) (826) | (-022) | (009) | (1.18) | (3.58) | (2.36)

PH -3.46E-03 0.752 -0.05 -0.03 0.14 0.12¢ 0.302 0.70
(-1.23) (7.40) (-0.11) (-0.43) (1.05) (1.39) (3.53)

SI -2.64E-03 2 0.822 -0.04 0.00 0.122 0.02 0.522 0.96
(-3.60) (21.81) (-0.37) (-0.07) (3.89) (0.74) (12.31)

TH -6.35E-032 0.902 -0.66 -0.06 -0.09 0.04 0.582 0.80
(2.95) | (9.70) | (-135) | (-0.76) | (-0.82) | (0.50) | (7.38)

— -1.69E-03" 0.712 -0.08 0.092 0.162 0.05° 0.722 0.95
(-2.45) | (2030) | (-059) | (3.17) | (442) | (1.85) | (12.58)

A - KPS —1T7HJ US~CH~JA ~EU B8 AU f0%E%t -~ AR® - HE

~ BT BRI EE A - B S

HK >~ IN~KO~MA ~PH~SI~TH 8 TW EEN ~ e ~ WE - BV - JEREHER ~ ik
B~ BERBOTE WU EIA - RITANF S « HEHE
= o MERHE R RBE R E - ps IR THEHTIRIE A R is € > B IMET & DS F80R -
BRI A FEE R o

4. DU i B0 R 8 < s S (R A e g St f TG 3T -
54FH 2005 &£ 7 A 24 HE] 2012 5 4 A 30 HYEHRER (28 2008 F 10 A1 H
£ 2010 £ 6 A 20 H ARBEHEI(ER I 2 &R ) HEHET

FAEa~ b B ¢ 3 BIRERIE 1% ~

it -

5%8 10% [
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6. B 9 % s B W RO R B AR AN S 1 URR G SR AT AN -

700 A AR HE AR B AR ME A TR AT A AT o S IMESE IR R HIK 2 &R - A
HAPEER SR A BN F P MHE i 58 481 emp - IRIECHE T A 2R EIRE
AR BT EATALEIR - N DI S HE(T VAT T o

1 LS & IHE N BT ELT(GE AT BIRORS SR AR B 28 — R B8 — /NS RAHEL - B

BRI S » A SCHERE SRR L RA AR IG] » 0 0 438 T2 1 Y 28 B AL 98 8 4 L 80 ) a0

BAHAMEE -

\

1~ & =@

FEA P 8 A THE FA I 1 ) 228 B HELEG > 0 v BB T A S HE B A R BB
ERIBER > NRB AR T EBE & AR I ANE B AR o ASCHIITERR
A NS AE R MR AR P A i v A A > FE T T REEEHEMG 1L | SRS & TRESEHELS
%] TR EIRR A HE(S L ] 2 TREEHE(SE ] > BL 2005 42 7 F 24 HE 2012 5 4
H 30 HIVH &R ~ &R HERETEE 007 - WA E A R T — R YRR E
faE - BLRE E ER RS SR OUTE E MEte g ~ AIPREERFER 8 ~ (B THUHE | #1T 5,000
R R 7 R MG EE TR~ (N R E AR ~ R R R AR A - IR EE AN
SRR E CRERER 1 BRG]~ 6 E R AR B H R AR TR T(NET o DARE
A E BB RS G A E - BN S - AU EESPUEMIENE - HERH
18 25 B AR08 B 8 3 TP ik e Ot S LA AT (B R -

FEEM S » ASCEEILSE UL R i 5 I ME 2R P BTG ORAZ S EE AT+ A R
R S [ 1 B 2R 52 SR /N 5 TR Y s B D e A RS B [E] o Je R geiE (E
A Em ST AL H BRI T 08 - WS HEAE 2005 4 7 H 21 HEMikEZRK
v BINEW & 1SS TN R SES A CEC{iN)-Z - R R A S A E S G
TCIBIBR W o ASCE I - DIHERBEAT /08T - A R S0 o St 15 () [ 2R 5 28R il L fH
A HR— B EEREAT T 0 AR E R e R s ) HE S
/N URBEH A& RBEIT /08 - ARBHIZMEZE ) « ASCHFehs REUR A RBE R
THMEZR R B I MHE AR o B TR HA 2 4% - A R S B (1 R AR Y R I 3 A 10 v
HEMAG > #1520 ANRWE WAL R & 8 e s\ WA o AR STHIHS & B
FRA SCEREORANR] > DU F(E BT » ASCH S Bl e & 3B el {3« (1) HE
Bl 5 Z B R R 22 1 HEWE BT R L o is b HB &~ Mk
W~ ETIME ST TG GRS E T T FEAIRCR - IICEE R H E R H
BR} 5 RE S M [ S P e 2 [ % B — R A RE 2R BOR B e - (2) A RBEEANGE H H4e#
PR A A S R 55 R ) IR B A BRI - K RS BB SRR T 85 Y A EE B
WRrg U - 1R98 TBIPESE R 1T ] (Bank for International Settlements) FJEFTRAZE »
H—EEHE 2.2%  fEEME T » BE AR E AR 2 e O RO e S ER
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FOAN o

H ] A B RS TH 58— ORAS I A B R M T B - N R A = BB R WA
JIAHE AT (R B SR AR B B R W 0 o o AR B AR IR B
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Who Cares about Renminbi?

Jyh-Dean Hwang

Associate Professor
Department and Graduate Institute of International Business

National Taiwan University
Abstract

The growing importance of the Chinese economy, coupled with the
policy initiatives taken by the Chinese government to internationalize the
Chinese renminbi, has raised the possibility of a rise of the renminbi as an
international currency. Built on the weight-inference approach and a
synthesis of the weight-inference and flexibility-inference approaches, this
paper investigates the role of the Chinese renminbi in the exchange rate
arrangements in East Asia. Daily, weekly and monthly exchange rate data
from July 24, 2005 to April 30, 2012 are used for empirical analysis. To
sharpen our estimation results, we have done extensive robustness checks:
the CUSUM test of the least-square residuals is employed to check if the
estimated coefficients are stable; outliers are identified using the studentized
residuals (RStudent) and models are re-estimated excluding the outliers;
models are re-estimated using moving-block bootstrap method with 5,000
repetitions; models are re-estimated using alternative numeraire; models are
re-estimated using contiguous data; models are re-estimated without
imposing the adding up constraint on the weights of the anchor currencies in
the currency basket; models are re-estimated using weekly average and
monthly average data.

Our results reaffirm the dominant position of the US dollar in East Asia.
In sharp contrast to the results reported in previous studies using daily data,
we find that the Chinese renminbi has little influence on the exchange rate
movements of East Asian currencies when weekly data are used for analysis
and does not have significant weighting for any of the East Asian currencies
when monthly data are used. Our results indicate that beyond the very short
term, the renminbi does not play a significant role in the exchange rate

determination in East Asia. Compared with previous studies, our findings are
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more reasonable in view of the reasons detailed in the preceding text. There
is no doubt that the Chinese renminbi has tremendous potential to become a
major international currency, yet its footprint on the exchange rate

arrangements in East Asia can hardly be seen now.

Keywords: Renminbi, East Asian currencies, Weight-inference approach,
Flexibility-inference approach
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