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FROY 2011 4255 2 {1, 55 109~115 0i; REER. FRBHELS: (EPrEMARSE: &k BAEMRKD,
g AR R AL, 2013 4F 10 H HiAR
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KA ZR T 72 ERKWEHER], X MR TR . VA IER S RITTX BT

T it RR A5 S AL PR35 ) S 55 e 2

FEER

S, IR RS EERS MR R TR R B B AR, AR ISR, 15
BRAT R s T ol 4 —FE, SR E T E . XM a)iE ERERERE ), R R &
TEMGATFRIP) Lo RIS, XA SRR B 52 fif 26 5T, 38T an el e vt [ PRy S AL
i AR TEVR R SEMARLIE A5 AL I NSRS, 3245 NI 3T 45 2 N i)
ol

55, RS B ANRE L SRR AR AR B PR 1T iR R p AT it — DI R s
(6] IEANBEACA & & BT A [ XM — B e DUV A B 2, A& & — A [ L T I S ) 2
BRI P e e, Bl % B AR R AT REAR AT S DU AR A B 2 A, 5K
AT B AT AL B s 6 S 1 [ B o5 B T A R 89 A i o B 1A LA
# LT, BAE SDR. s, HEAHERE W RQIBCH M RGN, SRt —HHA T
RERCNZ ol e AR R P ik, H&, FETEEE N-1 AR, WSO [E 14
IC# % 5L #2400y SDR, AR DE4 00 22 1 DLP#T BRI, 0K, sk SDR ] #4RUK ™,
AR E AR MR, XA RIRE A SDR A E K 1 £ s A ER R T,

55 =, LR B FAB R E PR T AR R AR R — DR E AR . B BT T R] A PR il
REEIZL iR, SIRATEM— L H RN, AR R T 20 EE . sk
R, RESREUE € B AR R 24, M2 mBGl. T KEIER/NE, B
RESh. BARZTHAR K. SNLAES 2 At R BARERMURRE ), E BT N-EHHEA
REAG R R, e AU A —, VRO T, B I T A E AR A R LA

S0, R ERBLSEERE, — BEBARSY KR M, 72 ot HPrff & b mik &
RFEH A — 2t I ARSI AR AN SDR Bt S 1, N2 5 Eprit ik &R
SRR AR =R N SR AR, TR e S TN SR B), ARG AR A AT

21

&

19 Triffin, Robert, Gold and the Dollar Crisis (revised edition), New Haven: Yale University Press, 1961.
0 gk Bk “BHAUKS 5 BB TR RS, (EPRT S ) 2011 4E5 11 11, 5 129~136 Ui,
2, CIRFRIE SRR RS, RS T E R A, (E PR 2013 R4 10 4, 9 3~5 L.
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Addressing the Prospects of Super-sovereign Reserve
Currency by N-1 Hypothesis: is it a final optimal solution to

IMS reform?

Guan Tao

Abstract: The unsettled international financial crisis ignites the rethinking about current unfair
international monetary system. The expanding usage of super-sovereign currency is proposed as
an alternative to dollar standard characterized IMS in the long run. As the increase of external
liabilities has been the major resource of international liquidity creation so far, at least one
economic entity should be in net capital inflow or current account deficit according to N-1
hypothesis. The evolution under both gold standard and optimal common currency area (i.e. Euro
zone) reveals that there is no perfect and orderly BOP adjustment mechanism either under
physical standard or credit standard super-sovereign currency system. Therefore, super-sovereign
currency might only be one among multiple choices rather than an ultimate optimal solution to

IMS reform.

Key words: N-1 hypothesis; super-sovereign reserve currency; Triffin dilemma; external
liabilities; international liquidity creation; international monetary system (IMS) reform; optimal

solution
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AR E PR T & E 52 BURm HBUN 534h

3t 7R BB R WM Z 5T B0 s i
hkat % R EFAM

[ Z)EFTE-REERRKERE, TENRTRREALERT 7 RENFEF£T
MRS W BN, AXE A M E B ET (VAR #A, HR T AR T E RS L2
B, FERTBORAN R AERZFNE . FARA, FERTBORAREERT AT R K
Wi RN, S RAEAN DA AR K. REERN R TR ELZE P ERTREK
RUHBR AT M. Bk, FEER R TREN, NiZE—2EE EFREX AR DM ELE
SH i RO, AR R AR A R o B A RO R

[RsiR] MBOR: EHRN; ZALH; mEAEA

il

B -'.?!l

2002 4 11 A 4 H, (FESZRESmEHFSEERDI) 2%, PE—RE1E T XE
BIEIRZ), XI5t inig, Harh E SR B R S ikt B <l
i N PRSI, 2R L SRR D S e SR DR e I AT A it A e SR LR DX R
AR, LI LI ) HE A A

N T EBRGAES 5 2009 “F R 3LK, il 5 EA R, ERABER . BANISZ ST
TS 7 NHE H RSO, 2014 S EX A5 51 14 A AR TSR, ANRMEZR
NETT BRI, B H T Ja Bk oK . 5 HAbX AR, NRMAERR
I R IR 52 P, N R TS S 4 S A SR o vh [ 5 2R B 22 SR B AR (R E 3 A . IR R
(¥ B RO SN DR AR, LR B DI R B R TG BUR G R H B2 T 14T,
R e A B MR T PR Abox AR 22 5 AR SR Tk, DLAR B At 7 o [

Yk, RO bR R CRTRIATR R A B A I e i 2 e
2R R PEANRKFI B b LR A
SR, BRI B A B R A
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B T BCHR AR L K s o — AN 9B R RD A B R A P2 B — AR O 2 A R
TERSERI ETEOL R, £ (Pt ROk T iR SO T HOR R R sE ) 42 A T
LGRS DOT RSB RTR T, EHERE “ —aF — B B St R T [ PRk
WS P ity L, 7F TN RS T [ o A il S it 2 s e R T SRS AR e 5 FA S i A e 22
RIBLSIE A, Jide i I B2 T OO 2R R 2 A ™ A= (R ey LA EE K AR s i S SR BN T
1 AR Z TR AU FE PR ST, B ORBURAT <A1 1 5 AH ORISR T i (1) = ke

=\ XHEkGAR

(—) %LUEREGHENKMBEREL NN

IS-LM-BP #5784 iR T A B T — B 0% B oA [ 5 7= A it th 2R, 48 5r 454
AN B 58 AT RERASAT fo A0 S R, AT RESRAS AT 5 B LA OB RN . H AT N Aok T 0%
MBGRE HAN ITFBON T &, (HEEAR_ LA E S & B T AT BT, K28
H M TS E 58 T BUR AT AR GH AR . Frankel A1 Rockett (1988) A35& H (4
SR B MBS W e G A AT DLAT B RS . Jr i 3 &AM R, Eoniish RGN 51
IR B 113 (A I B8 LA S A BT, ARG 9T P JUDx 7 E 6 AV 22 b B IE 7] 520 (Sousa
A1 Zaghini, 2006). Kim A1 Roubini (2000) 1 Kim (2001) #&T VAR #& AT SN 7T K
P, RS G AR IRTE, S BT MG GT AR N E ™ I KA i AN i S
[ 5 52 326 1 i MR A b 5, AR ARV Bk (Mackowiak, 2007), it L
J87 1 5% B 25 AR AR 52 R 75 SRAB AL B2 (Canova, 2005). SR Z:FIXIEL (2009). F
HAFITKMS (2012), T EESE (2012), XL (2013). I PL% (2013). =HME (2013).
FERESE (2013). fEEMTERE (2014). HR% (2014) M. EiElis. Mgk R,
bRz SRR i) S S S il @ e D e Py i A

(Z) =B A& SHLE

FET A GO, AL BRI PR H RO, T S [ PR B B . PR BEAS SN K
SR T R A R T I SR IR R AR

¥ bR 57 2 Y2l . — [ i R B T BORAEAE S BUA XA AEAR b, B R % [ ik
FIWACSE, FR45 52 G Ak A L [ B A S BRSO SE M, 3R 0 eSO N 36 R, s G SR B[]
PRSI I, B — 2SI I MR IERFM AR AL . ZHRAIRE B (2011)
ORI FE 2 I, 7 T A 5 [ 1 B T BCSHAR A %ot r ) 1 52 5 WACSE ZE AL LA TE 2008, KA 7= A £
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R o

[ B Bt A B) ETE . — [ B B MBCR A AR M R AL, B3R T WSR2, EBEA
WL Z BRI OLT , K5 K EFEEARS), M5 AR E XN m kxR 28
i, IEW R T R BN 2 BIRE R, e H A [ 5 B B R BCHOR B B A Sl . sk
TEHA B BRSNS KRR N e, 7 K183 T F% (Cushman A1 Zha,
1997); S [H VU HE B AL Fi AR BSOS i [H 5 58 BE A A B B A 3500, FRBE (A K BUN 4R
(Ji#k, 2014).

REF NI IRIE . BEE E Brast — et MRk, —Jrmned. HEal
JEAA R A iy A8 FEL R S5 0 i A% A2 00 [ N A 7K1 BRI S D BRI, 75— 77 T R s
R i AR AR B BR 1 2 SR RS, OG22 M 52 B [ Bt sl 1k M ) S o S5
SAT B AL B A B T BCHON 5 [ [ A A I EL B R /DN, LR o e B3l B2 B2 K 1140 L R
Bk (FEBMEAHAR, 2013); BEMIKE (2014) A E RSN ECE G REIE T4 1
Fe AU A, A5 A AN BB T 3 I S SRS A A i

(=) HE KBRS ENE

— BB SCER M 1 A A B A B AN B X AR B . Busakom et al. (2003) i EX
1985-2001 4 8 MILPNEGH A I B HEAT SHIERF 7, I [ 45 T 28 DR 1 B 3% B /K
TEARSR s rh R Y BRSBTS, 0o R B B8 AU ZR B A e sl FDBOK (R 55 4%, 2008,
T [ AT N B RV ) B O i, R T Sk 2 AR BT B 7 1 s R BE AN T~ 26 76 (Shu et all.
2007). AN BT X B8 T B2 L2248 3d H ot (Takatoshi, 2007). Wilson (2007).

TEPFRT ) (2007) A, ARSI BT T 051 0 8 B0 B AN A 1 5320, X S0 B¢
AR E O R T EEAE A S 1LbR (2013) M EATR, ARMOZBCAH
IR I ok P LA [ SOC R SRR . KR 5 — A28t 7 AR M2 m 7 my K
(Arvind F1 Martin, 2012). Henning (2012) &¥, —SeRBNFEMTE. Frimy. DREITE
AZEE S COEATE A RTIX.

=, PESHKENSIEIREARRE

(=) HESHRANSIERRK
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ZR B e L1 52 5 MR S5 35 4 . 2009 4F AR g - B 3t UMl 1.5 T34 T,
XA 58 0.18 JIML 3 TT, AR HUR ELBIIER] 11.7%, w15 ORI R O A< e I - [ Y
KA G K. 2013 4, AFE LA D o Aot ) DRV S0 A8 0.38 e 3Tt, AR E
MEE LR A L] BT 5 14.8%, Z/DLESEEFNH A G 4 N E DR

16.0% -

14.0% -

o | e

10.0% e

8.0% -

6.0% -

4.0% -

2.0% -

0.0% : : : : : : : : :
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
e R 5 —a R i AL R L

B 1 HRET+ER AL AR O A
Hh ]St 7 B P B8 A Y 3 4K . 2008-2013 4R ], Hh [ 7R BR A BB Bl 24.8
1CETEIE R 72,7 {25570, BERAEFEMH 64.9 {032 E 356.7 143670, (RFHZERINK
aH BeAh, HED R G LA B S AR AR B ELE A 6.9% E T 16.4%.

F1 WEMFERENEERESTNEE

o [ % AR B B A (1235 0t) o [ R B B R A B (1035 0T)

2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013
pEd 002 01 02 02 00 01 01 02 0.5 0.7 0.7 0.7
i 23 38 88 22 75 48 50 93 195 218 309 357
PREE S 21 22 47 57 56 50 39 63 113 176 232 285
ENERY 1.7 23 20 59 136 156 54 80 115 169 310  46.6
Zht 09 20 31 46 81 78 31 54 85 128 193 277
TSR PG 3IF. 03 05 16 1.0 20 62 36 48 7.1 80 103 169
E[E L 03 04 24 27 08 05 09 14 3.9 5.0 5.9 6.9
Hrm 155 141 112 327 152 203 334 486 607 1060 1238 1475
ek 05 05 70 23 48 76 44 45 108 131 21.3 247
filae] 1.2 11 31 19 35 48 52 73 99 129 160 217
it 248 270 441 591 610 727 649 957 1435 2146 2824 356.7

TR (FEASIEFEELERE 2014),

T E SR B S S E . B 2009 SELKR, N T SCRENUAT HANEERE, B
[ <z T A PR LA R A E, o BN ERARAT 70 05 SR U, BN JEPE L B AR 22 [ v

CRMEEE: R, RS, BhL DRI, RE. Fndk. . M. SO,
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PARATEZEE 1 XL B h HLAR M 10 AR SR 2 2 e 7 AR Mk 35547, b 4.

o 2R G ] M A LA N R AT RS B 51 5 . LR AR B R A R

(Z) 2009 FRLKE PEEHEETT

2009 FLRAK, FETAERBAEREIR, TFHSATEARRBOR, RS RAEZ
a5, N TR, Ry E RS, ANRTERIER AN SER, EF
96 1 RAE H) 22 R B T, v [ AR B T BSOS AE X [ P9 A6 SR 2% B FRE v AN W R AT 3 3 S A
VR, DA ORIBCHE H AR 2528

B MBI A 3G B e A I ) Fafid . 2009-2010 4, X AR R 24 E P AME S,
B\ EOAR AT I FE B A (0 0% TBUR, M [A] EL3 K43 iR B 27.7%1 19.7%. 2011 4E LK,
NAEBRGFIRSE . 5K M = HIR R, TR MBURE MAE, M SR FFEIR T 14%HHI7K

P 2014 4F My 4R%0 122.8 JifZ G, [RIEGIGEK 12.2%.

R2 SHHERSBEANTIE

FiF (8] T MBURER M, RE(Ji1¢7T) A EL 4 (%)
2009 3 T 60.6 217
2010 ERE T 726 19.7
2011 Fald, I IE R T O 85.2 13.6
2012 Fadd, AUREMEIHTIURAROA 97.4 13.8
2013 Fald, I IE R T O 110.7 13.6
2014 fadd, AALMN AR 1998 199
T I FE T A

TR IR: KT BRI

G R HECR LA MR HECE LAY E ., EAFHTEES N, AEA R TR E
LGS, e LR IREERIT TG ), (RFFREIME G B RGP E A RBRAT I 6)
WH R MBOE T H, WhiEeE@ER (MLF), #H e 08k TR (PSL) A & fE 5% {5 F
(SLF) A3 ZSREAEH, 51 S E R A SR LU R MR RA B 42

(=) MR/

5T r ] (R AU P 1 A S A TR, IR B AN A N B AR SE T3 AT A g R PR, [
o T £ B T SR AR A/ 3 e o R AR IR 0 SR R B A R i BT,
FR U TRV 57 5 AN B P o S N, 7R Bt e A R v I R S IR AE B, i BN R e AR
A AR FE AR v, o [ B T BOR AR A AR PR il B7 5 2R . RS i N SR TE N 7R B it
paitie 288, H T T E BRSO A S, b E B TR AR R SR
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WA 2 5%, T8I IR Sk BRIE 45 AR RN A i B 2/ o SEBR b, B R R
AR Ak 32 i I BR 5 YR N AR B A A ORI o EH TR T IR B R, X M
it B RS I A SRR N B, B E A

BRI, AR H I T R

e e o B T ECSRT ZR B ) S e B 385 1 v L 28

B 2 o B T BCSR A H R 32 B I [ BR 57 5 JRIE AR, X 5 TR 5 A SR S A

2N AL N

v IRBLEFEMBUIRGAR

(=) ZiEFs*%
FEW W — 78 B 1A 0 H A AR 2 () g ey, [l RDEEEA (VARD 2R BN 2
it EEA, HEXnT &Rl
Ap, =C(L)e, (1)
HpA=1-L, I—BEMETF, p, =P, p5-- Pl HEE p A<i<m)Fr
I | AR KL, 6 = (62, -, e")", Hotke, AE i AERIGEINEE, W

2 E(e)=0LLK

e |0 ift=s
©8) =15 =

LN IT ZERERE . RIS, R E Oy — B BRI (R S, A
] AR 0] %A B B A AE LSS T IE 9T, U5 X S AR B 2 (AP AE PR R A APAE
(BB N «,,, » W a'p N FRFS, BHEB ), =22 (Granger
Representation Theorem, Engle 1 Granger, 1987), [ p, F&/x AR IR ZEIE (Vector Error

Correction)

Ap, =ya'py+ Y T(L)AP, +e,, (2)
i=1

Horry JRE R HOEME (B9 r B9 ren 55RE) . BIE KGR Z 2 Er R, HAbAR
Bl (2) 2N S RGO H A S, S B T e N ek K, mRT DL AR
(] FRJAF TEL 2 MR FEE LB SR B )5t R A

G T BT AEAE R LA BT IR N IR R A AR R H) ok 2, AR, 4edrBidil
HIFA R DA R Z 18] B &R AR S it — S (Ui B, 1o HL A A2 AR B R T DA BLAE T RE A
et R] DU B SRR AT S, TTAEAS Al TR 2R S 2%, MR A FA (VAR 4%

18



IMI'2015

559 KK 35
G o 7 LA, DRISASCH SR R B AR (VAR) 34T SHIERT 7T .

(Z) BRI R iR it

RSB AL R E B RO 8 B A B il . 5 HEE) 2009 4F 7 H BT S AR,
MEFR A IERR BN, ORI LR — Bk, MUREBUR PR KA R AR, [R5 T Hodhs 1 mT
3, AL 2009 4 7 A & 2014 5 5 A B9 BEEIRAE A SHEDT SRR X 8] 25T
WU RN B2 2 Al R A B AR B AN R TR IR JER
MR GHE . BT REME . RE. SRVE. EDEJE PO AE NS 5 A E K Ge i 32 (A
FAF B e R AP 41, T HaX 5 EAUT & SRR 86% /A (AN 2 ffis), [k
MHEREIAEFARERR M.

95.0%
90.0%
85.0%
80.0%
75.0%
70.0%
65.0%
60.0%
55.0%
50.0%
45.0%
40.0%
35.0% | m— S o
30.0% =

25.0%
20.0% :

15.0% | o o . P e e T S B S ———
10.0% T

5.0% - bt

0.0%

1990199119921993 199419951996 1997 1998 1999 20002001 2002 2003 2004 2005 2006 2007 2008 200920102011201220132014
— HEEM —e— LRV —e— TORPGN  —e— RN e RE ——

2 £EZR%MRGP. ARZFLESFEETEMLE

HEH, WD M EER R TsA SO ISR M AR, 0 B AR R AR R OR .
T EAR I RSB, I BT I8 [ g iR & B AR X, PR AT
HEFEHCRARPRR M, (HEE (ompg) SR [H B8 MBGRAAL . AN, X FARBEE WS,
W M, B Cemyg) fENTE AN EAR S, T GDP [ H BEEHRME LIRSS, Tk
BEINEAGIE Ceing) AFNI W™ HARAL KRR EFRER & SR i A% (A b 3 B 2K
KO Ceinf) {ER MM A IITEbR: BRI RIGHT Ceexr) 1N RN IR, %
P ik DI Ceimg) AR S HE TR Ceexg) 1E NS B AL M Fa R, o H%dE ok

P RMTE SR 1 AEK. M. ER. SORE. BE. 4ifm. DRI, ENERPEITE. SO, FE
T, RV (2002 45 F 20 A, RWVCRFILAMEERBLD FHIH.

ShrE 1Tk % (Headline Inflation Rate) fZ7EJ S & MM T6%. A= mmies. AWM RS, 7
Wik 182. GDP “FUkdE 4. AN AT %% 3 M AR SRRl E S — AN G568 IR K P i Fe A

T JCEAE% (Exchange Rate Index) LA 2006 4F 1 H 36 7o/ 243 6% (IS4 3800, THSERRbLgE, $om
A RFRFICFHE.
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BrhEERg R, R8T BRI T T A ARAT .

FESHESM MR, AT SRR 2 ke 7R B AR — AR AR T, AR I 21)
JiE, WETRWHEITES. BT HEERBAE S e EVERRE, Kk 2009-2014
FALE SR BRA TSR R AU E S E RORCE, RIEDREJRVENE . SoRPGIE. Bihndk. &
[ R RS (AN EE 43591 32.72%. 15.30%. 14.79%. 17.22%. 6.76%.

b e [ N AR B PR A R R % PR A IR e WA 3.

%3 TEHRMGIT (2009 F£7 BE 201445 A)

S]] H A i T e o5 B
1 M, 343 (%) 17.969 16.645 4,687 1.291 3.743 17.735%**
M, 3535 (%) 10.748 10.975 1.832 -0.588 2.328 4.505*
KM AUGE(%) 4,349 3.153 5.628 0.971 3.925 11.374%*
EiE TR (%) 3.561 3.823 1.178 -1.164 4542 19.172%**
CRIRH 96.316 97.666 4.064 -0.445 2.294 3.175
7 A E 11 855 (%) 10.729 8.070 15.797 0.050 2921  0.040
A ity HH 139 3 (%) 9.004 3.362 14.534 0.080 2.170 1.758

Fr (D#ek, kk, x BRI E 1%, 5%, 10%H A F T 22,

Jarque-Bera i it £ .

B SCUEGR K ST HR

(=) B{RFIHEEICIY

(2)JB A A Bo #F AR B RN IE A -

NIHEAT SRR T, 1 Jent & A gt AT PRtk 3 . ARSI ADF J7 ik AT B AR A 5
ey e Sy L AR aB S SV T rA U= v AR S N S TN @ S S BB N o
T AT = FifEol. R 4 ATLUEH, BRI, 75 5% EEHKT T, REALEK
M, 538 Cemog) JEFIREL Ceexr) YN 1(QQ)FF, MR ER My B8 (emyg) AR FLH
A GFIGE (eing). I Ceinf). B Mt I Ceimg). R H 3G (eexg) M 1(0)
Feall. Rk, flRESs R AR T & P 91 Z M RS E R 2, 7R B8 7 91 2 TR A7 AE D

.
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. C+T 0
Gl — — —

t it P1E t it P{d t Gt P
cMyg -2.0789 0.2538 -1.9990 0.5895 -2.0104** 0.0434
ACm,g -7.9859*** 0.0000 -8.1140*** 0.0000 -7.7141%** 0.0000
em,g -0.2793 0.9212 0.0934 0.9965 -1.1401 0.2287
Aem,g -7.8078*** 0.0000 -6.1106*** 0.0000 -7.6290*** 0.0000
eing -3.6553*** 0.0074 -3.9697** 0.0152 -2.7576%** 0.0066
Aeing -9.5295*** 0.0000 -5.6845*** 0.0001 -9.6155*** 0.0000
einf -2.9354** 0.0475 -2.6308 0.2688 0.6824 0.8604
Ainf -5.0403*** 0.0001 -5.3283*** 0.0003 -4,9438*** 0.0000
eexr -1.4528 0.5501 -2.0775 0.5469 -0.1316 0.6340
Aeexr -4.9323*** 0.0001 -5.4265*** 0.0002 -4.9770%** 0.0000
eimg -2.3167 0.1703 -4.5478*** 0.0030 -1.4472 0.1366
Aeimg -3.0252** 0.0385 -3.1768* 0.0994 -3.0518*** 0.0029
eexg -1.9562 0.3049 -4.2294*** 0.0077 -1.4576 0.1340
Aeexg -4.0541*** 0.0024 -4.0885** 0.0113 -4,1208*** 0.0001

d: (DART—MELFF, C. C+T. 0 4 AR TR E R F @4 % H T,

T A BT, (2) %k, sk, x4 BRI 1%, 5%. 10%E9KFTRE,

HHRITAE T, BRLH &K

A Johanson WA I AT SR, 8 B%H)RENKT T, BN AT AR

—MBEER R B,

(=) Bk R o4
RS ] B T BCR AR A AR R L - A S FR AR RS
R E ) My 395 (emyg) ST 2R B FLE AT M, 3833 Cemyg)

% 5 Johanson MMEEIGIGER

VAR AP AT AR AR N T 1, AR R AR E

JRAR REAEAR B0 LS A
AAAEEE R Rt 0.7342 125.6154***
BEAE—MIERRY 0.5631 95,7537***
BLZEENMIELRY 0.3656 69.8189*
BEAEZANNEXR 0.2901 47.8561
BLZAEENUNNMIELR 0.2349 29.7971
BEZHEETNNELR 0.0974 15.4947
BEZAAEANNMIERR 0.0030 3.8415

VE: wkk ek x4 B ERSRAE 1%, 5%. 10%HAKF TR E,

K FH Rk . o £ 1 7925, 3R
ZFHH Ceing)  EAKIZIK

Ceinf). JLHIBEL (eexr). T dhidk OIBEE Ceimg) FORE b TS 5E Ceexg) AMEFRAIN
sl g5 RN 3 Fm. KIRE, PE Mg m 1N E s, RETLEE My i
TP, BT, VOFRAREL. R Sk ORI A O B Y R ILE 1A R
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MABAECREHMNEN  ARIEFSEOSROEN  NRBIER SN OSRENE
B3 R M, SRR R T R W 5 R
Jikr oA S s, e L B TR AR B R 22 B A BAT T g RO, Bl TR
REZG R AR G, HHAER TR HaF K.
B —3RHE, PESATY KRBT MEER, A rraeshE N R ML Tz ERE. K
R B T R RT3 Ry, BRI R I IE AR fa i BT FH BT XS LT AH .
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Research on of Spillover Effects of China’s Monetary Policy
in the Context of Implementation of RMB
Internationalization Strategy: The Impact on Southeast

Asian Countries’ Macro economy

TU Yonghong RONG Chen WU Yuwei

Abstract: Using vector autoregressive (VAR) model, this paper studied effect of China’s
monetary policy on Southeast Asian countries’ macro economy after implementation of RMB
Internationalization Strategy. China’s monetary policy had have spillover effects on Southeast
Asian countries through international trade channels. In general, Southeast Asian countries’
macroeconomic indicators, such as economic growth, trade growth, money supply will increase
along with M, increase in China. Thus, spillover effect should be concerned as China makes
monetary policy, Southeast Asian countries should consult with China and make their policy

consistent with China to gain more healthy economic growth.

Keywords: Monetary Policy; spillover effect; Macro Economy; Vector Auto Regression
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The Tools of Monetary Policy and the Benchmark Interest
Rates of Monetary Market: An Empirical Study Based on
China

Guo Qiang Li Xianggian Fu Zhigang

Abstract: With interest rate liberalization step by step, most of the central banks have established
a policy framework to guide and regulate the market interest rate effectively. Based on the
implementation on the framework of China's monetary policy, using EGARCH model, the paper
researches on impacts, which monetary policy tools of the People's Bank of China on the Ultra
short term of the Shibor, the results show that the open market operation and adjustment of the
statutory deposit reserve rate, influence the level of Shibor towards the expected direction of the
People's Bank of China, however, the influence of central bank communication on level and

volatility of Shibor is not completely consistent with the central bank expected.

Keywords: Open Market Operations; Central Bank Bills; Central Bank Communication; Shibor
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Interest Rate and Exchange Rate Policy Coordination Under

International Monetary Environment

Jin Zhongxia and Hong Hao

Abstract: This paper constructs, estimates, calibrates and simulates two-country DSGE model to
analyze and explain the formation mechanism of equilibrium exchange rate and interest rate and
the main reasons of disequilibrium were happened. Base on model simulation, the main
conclusions includes: firstly, in closed or small open economy, with foreign interest rate been
considered as exogenous variable, domestic interest rate and exchange rate achieve equilibrium at
the same time. When exchange rate deviates from its equilibrium level, domestic interest rate
would miss its equilibrium level as well, and vice versa. The pressure of domestic interest rate
increases and currency appreciation appear simultaneously. It suggests that when estimating and
calculating equilibrium exchange rate and interest rate, the relations between exchange rate and
interest rate have to be taken into account. By coordinating and cooperating domestic interest
rate and exchange rate policy, achieve domestic interest rate and exchange rate equilibrium
simultaneously. Secondly, under international monetary environment, whether exchange rate will
achieve its equilibrium level is not only associates with the state of domestic interest rate, but also
relates to the state of foreign interest rate. When foreign interest rate imbalance, and there is lack
of coordination and cooperation mechanisms between the two country’s monetary policy, the
domestic interest rate and exchange rate equilibrium will become an impossible task. Thirdly, for
the optimal path adjustment of exchange rate and interest rate imbalances, the model suggests that

it should adjust the one which has more disequilibrium than the other.

Key Words: Equilibrium Exchange Rate; Equilibrium Interest Rate; Monetary Policy
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F? ORI, WA — BRSNS . EEFEPRIRATREAE T, 7R 20 tH20 80 AR MRS
R S LR AR N TB) B HL, ik B 53 A i SR ARAT 3 M ] — AR TR B A JT T 37484 Kt

YBRIREE, Pl RS R B BRI ST
2, WITHE T KA

63



[ B 5% 10 oF 18

International Monetary Review

ITBRMBUOR. fE3RE, SKRBAE T G BOE HARB RS, S5l AT ik 55 8 VF 5k
HHE AN T H b A2 FMGELRAR DA s A7 e 2 S R N N R IR R AR D
{1 (Mishkin, 2007), kG, A 5258 B B i BGR v 20N 1 SCik, Bt Christiano et al.(1996)-
Bernanke & Mihov (1998). Uhlig(2005)%#fi% A 1R 7l & Fk—Fh B B TR Setiffmhdy .
fth 538 B FAFAEE RAURIIE T -

SR, FRE IEAL TP R, AR RSEE T MBS IRE . S itz ey
HrAe BERG I ECHE H bR, FRIE B 24 5y 8 H SR 5 A URPIBCR T H (Zhang, 2009). A JT 1T
Yplb 55 e < FE AT ML ARAT A7 ST v A R v N RERAT W T B = A B MR TR
(Qinetal, 2005). Z75 A BRI P2E, A ORI B 2 R Al 57 T sl 0% i gt B8 i) AT
737V 55 FHHE % <5 2R AR HCR B 0% MBOR TR, K8 p M ARAT 52N 05 BEAT RIS B 94T
NIAMZE T EFEM R B T A

C A SCHRIT 7T 08 T BUR s RS PR Va2, 78 SVAR HEZR T ik #— e LN T AH
PR NI MBCRA &, T H HFR 8180 (innovations) & 1 B B b o 37 F A%
S AR 45 # b o (1 735 R 591 HY (Christiano, Eichenbaum & Evans, 1999). ERF 5T Rk 3 & ik [H
KI5 MBGERE, RS 1 4% %% (non-borrowed reserves) sk X 5 M 25 ik (E A0 75 Mk4s &
Ty A BRCRAR s BEAEA R (LE IR M A) e/ AR B G M A SR 2 5 (Christiano,
Eichenbaum & Evans, 1996; Bernanke & Mihov, 1998 ; Ramaswamy & Sloek ,1998; Mojon &
Peersman ,2003). Ml f£5< T [ B8 BRI 7Tk, 52 MBERARRREFEN Z M 2.
e M fik4sH# M2 5 M1 (Sun, Ford, & Dickinson, 2010; Fan, Yu, & Zhang, 2010). {55
(Dickinson & Liu,2007). 175k FEHERI 2R B A 126 14 2 A (Koivu,2009), #B /R i 02
MBERAR R XA EE U B MBER TR L, FEARERE— DR TR M — R EUE T
Haeptipg b, BEmASge LB oA [ BOR TRAA Rk, 72452 K172, Qin et al.(2005)
PRAG T o BN RARAT 1 =M ERCR TR RO, R =AU T RS A 52 B
S SEBR H BIFEMAAR /N, B AR A BT 1T S B SR R 2

[ Py 272t © N2 A A BES 3R B T R ) b o RGN AT TS« Bt 22| 87 70(2002)3 %
BLTU 2 -5 AR U 20 8 B T BURAR M ™ . BEESC. X (2005)4 X4, AEHEE
(2006)5. T 75, skAREE. XISCH (2009) 64 TR E 17 B sk ph o 78 ROR B3RP H B R 1

SR, AFIC, Tt MIBUGHE ORI LE R [ R STUE R AL, (ABERFAEY, 2002 4EES 2 A, 4 21-25 Ui,
SRHESC. IBE, JAT R MR EBURAE AR STIERT AL, (AFFITAT), 2005 E4E 2 #1, 4 26-34 T,
SGr A ARHEE, <IRE T B b o SRR R W S AR BRI AT, (R BT RAR AT,
2006 55 10 #, %5 24-33.
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P AR SRR E o L3R SCERM Z A A AT T 1 3R B BRI ™ A RS IR0, SR, YR 25
R i IR S5 Kb ) SVAR K25 4207 U IO ROR , IX AT RE S 3O RE IE R IR Bt
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HBGE TH, WERHME, &S, 5KIZ11(2012) " FIH uhlig(2005)#2 H 1455 BR #1551
VEW SR B, g N R VE 2 M5, (HB AN 08 MECE TR 5Pl it R
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A B Ry ph iR 577, Rubio-Ramirez et al. (2010) 2 35 jifi 111 2 o % 5 A AS [B)ER )
G 0 7 135 R . — AR S AR B N 7E VAR BRI 45428 L, Christiano et
al.(1996) 2 Hi iy = A IRy A1 Sims (1986), Bernanke & Mihov(1998), Sims & Zha (2006) %54y
A B AR = AR TR T2 B T 2RAR I T R R 2 SRS A e o A Sk e S E
Blanchard & Quah (1989). Gali (1992))& T 1t25. Ry, Frcfe It IEg) iz M H RS

PREIR A 72, A1F5 Faust(1998). Canova & Nicol(2002) F1 Uhlig(2005) )& T KR 51 7
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9 H, % 4-15 ¥,
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MBCEE MR, X SH0E IR L R AR R U I L BOE & e — RIS R, 43
P LR A AT 5 2R STV A B H B, Fry & Pagan(2011) & WA LFHR 52
WA (EEAFERL WM SR D 455 KB U IR A &M, LS L
IR

AR, B R — RO T S Y B R ECR ph iy, Bl AT R R B AL 4R
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GVSRE

(Z) E/ERAE

Xo A% & 2 [8] [ BT B % 2% (contemporaneous  relationships) s N2 & A& G IR 172 16 A
%, BT ARIE BIFRRE jAY, KN —ARUEZE S f s OORREEA HIb o) X Ty A=
AR IR 2 R, DR T VR0 — AN A e o el P A AR R i i A2 U A 281, A
WEBEE AR AERE, B A5 R b il (A B8 T AR BN . AN =S ATRHAA A BT
NN =3 A5tk k. E i Christiano et al. (LO9B)HE H = R4S A BE 9 F = Fribe,
HI = ] Cholesky 43+

() FFSIREIRANE

AR SR, BORIBR 22 ) SR RIE T3 JT 46 A5 P e B A e ey SR 77 AR AR 2% P B B
NAE A BN AT 1R 51 77 (agnostic approaches). Faust (1998), Canova & Nicolo (2002),f1
Uhlig (2005)7> A4t 1 S A EAEA RIMEE sUR SO R 4S5 BRARAE . SEBLAT 5 20 40GR

%U?}gﬁ@%z&,ﬁ%% /&\B:[B(l),B(z),"'B(p)]l%%ZT? (1) ﬁm%i&%ﬁ@r Ay‘jz H'(J Cholesky
SRR, QQ =1 NIEAAEME, LB S IREIRAES N T IR ELCHEESQeq,
181 [B, Q' * AL F [ FY bk vvf i 15 B 50 s /2 45 5 BR #1144 £ (Fry & Pagan, 2011; Rubio-Ramirez et
al. 2010), Uhlig(2005) ) ff it 77 vk BAR AR B T X — B .

B —E . B AN = Ha AR5, WafkfErhdiag, a=Aa, H
HAA =3 Hoa ANn4Effim . Uhlig(2005) RIS L AR A& Z: — B4R
B P AN 2 SR BT ML 380, {22 515173 v g IR AR SR 0 . X — (R % &k
H, XNTEEANI K, FIZ B4 07 s e 1 Bk B2 JE T, AR RS R ML
ik i 82 A AR IR . OB, 2, K )RR FF & 75 5 IR 1 B MBGE s i R 1S, Hop
B=[B,,B,,--B,]1 #1S /& VAR [1J OLS ZREH P, THAI b I 2240 M Al -

FE DU BT HESE R, Uhlig(2005) 7 =5 Sl S 20 iMUliE. %—22,  Uhlig(2005)

M VAR #8545 (B, =) MITCLI K Normal-Wishart J& %64 Ai AJE 3O S BR 23 (M]3 51 43 AR 1)
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JRS AT IS (B, 2, @) - AN, ANFETAEGERRIE,  a lISER A AL T VAR 42
BHHER, BIAT S BRI A AL R K i 5 45 AN 22 K] VAR rh A8 &R f AR AL T 224k - 56
b, ¥R a= AR Rith a FIFEE— A NAR RS a kR, SE=00, KA
ik ek L A T AL AT S LU AR, AR R a B — A, BRIl EE
1-3 30 R 2 KL ARJEIRIER R a FFEASR AR R ST 2.

= BERFR ARAE
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X A 0 B T USR v o Bk v 82 s Bk 1 B T ISR v i DX ) T A A T v o RO RFAE
£ Christiano et al.(1996). Bernanke & Mihov (1998)%% 2% B S ilik i) VAR BEASrfr, P2 | &K
S PR MR R . RS G SR LTI 4 AW AER R, Uhlig(2005)3: H 755 Rl i1
TV BE L ok b TR A B R K e L A5 BEAT Y o AR o I R I BOR S, A VAR AR
et REF LR AR R 7 . CPILL M1, HRAT BB R A 3 @A BRI ATT il
55 2 AR AR TR =R MBSK b i i/ A, MERA B 2 - — ARSI DTk Ik v
AR AR A%, BIACSCH) VAR B A5 6 S N/EAC R . Fan et al.(2010) AN SEBL Mt
o BRGSO M SRS BR A TR G IL, FA 12 MR TR A2 AR08 i 2 A ML 14T 25l I AR 2
6 AR AR A BERE, FEARIX (B2 2001 4 1 A% 2011 4 9 A, 6 B EEHEIEIkE
wind 4 £ 3

HAR RN BRI T

(D PEH AT IER R . T2 RE, EZXGH R M 2006 4= 12 H 146 2 KA
T 8 0 4 [R) B R FR AN A AR BRAN KSR, AR SCHRE B X G v Jm) b A1 B Tl
SEDME SR E A BE IR AR A 3T S 2006 £F 12 7 % 2011 4 9 H BLG /K THE, 285 FH A6
N 2001 4 1 H i) CPI ALL P81 K BRIE TR I 2= 15 2 SE b Hh o
(2) fEFE, M1 ERERAT BOE 6 MEGE T HAR, $0E X8 MO fn_E Al

PRI ML OB B AV B B8 b 5384k, R B A sl i e AT 45w, (AL,
EA IR VAR RERLAT F¢ o [ 5% i BOR r (SCHR, M1 B M2 B30 AS il el BRiK A B HRE
LFFHR R W2 4K F 5L (Mishkin, 2007; Christiano et al.1996), A idzpikfE.
HEUE & G R ANIEER R IR 51 BOML AR AL, H AR SRR &R e R A M R B
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AN g1 B ML #5n.

(3) HRAT IR BRI R AR R E B B it AR, BRI s S i ML AR AT sl 1k
A BtiE T E BT T AW A R, ARRAIR AT A7 [ ARAT 18] DL A5 A 5 H 2 51 T
Wz 5HEMPATHIRE, JEEERCOY P ER MEBCRRN — AN EETH RS, W2 0E
VAR A AR AR AT 1] RV AR 220 A b A B HIBURAS B (Sun et al., 2010; Porter il
Xu, 2009; {TZRMELF", 2011).

(4) AEfy tH A A48 102 R MV ARAT 75 JAT IR S A 28 30 25 AT R R MV ARAT 1 B BT
FLEERNTE T IEAHSE (Mishkin, 2007), &R S AT i AT AJT T A e a4 AT
M T BER M A T RE. ACCrh, AR e SO TSR B = FiR i 5
fAERRPEA TR WL ST HAAERIE A TG o A SOR g8 it 4% B 0 3 50 04 3L
FIN VAR AR i) 32 B H 2 0y 1 VR SRAT 38 22 T T 47 32 HY St R B A 1 B T BCR b, 466
AT, AR A T LA TT T B AR B Bt o R R R AT T 32 H 51
S AR P B T BT BE 0 7 A 15 L0 SR SR 1 B L R

(5) —AE IR BN 2t o R, 44 S Bl p E N RARATE R, X2
Hh [ 7E Bt T BCGK T H 7 5 BT 2 5F B S B 2 X ARk, N RORAT W W AR 4 R
NG TIN5 T Bl sl 2 M U B BRI HE R 3, G RO R IR HE R 2R 57 A CPT S50
W26 B AR e LAl 5 A A T 3 U 10 7 AR FLAE P DRIV 22 SRR DEi B HE R 26 4
R TBCRAS G|\ VAR B (Koivu,2009). 5 —J5 1, & vh B (ORI R stk SO e e
AL, BARAT AT SERHIEMERR[0.9  LMEHTE R X R A, (EE SRR R, 58
o [ v R B M) AT R Sk R R R i AR A T AR A, BRI, o [ ERARATAERE A AT
I A DR R R AT B BGK, AR, Porter & Xu(2000) FIRIT 7L R W, SRk SEHERI =
AR Bl ARAT 18] R ML A 22 sl B B RE I . FEASCHITR &R, AT f
A BT R R A AT U A% B R A B UK

filivh VAR BEBRT, 5 5e0S BRAG B BEAT 2T IR . RS AN Bl . SRR A
5 (I A& 509 1)) « SRJERIH R ) “VARS” BAF 075 %8 VAR AR AL I B 2
HQ U FPE IR p=2"0 i A1 B0 M SO 2 1) VAR 84

FEAEE OKTHE) , i bprid, “aufs 5 BRENE " 2R W& v VAR B8, i Dt

1A AR T LR, 2 U R B TSR S, (AR T) 2011 4E S 12 i, 45 1-18 UL,
5 Canova(2010) 4 45 3: AHELT AIC A1 BIC v, HQ #ENZ & ATEUK. FR, IRATE p =6 ffafdikis
5, SRR
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WAl vt IvE S e RS HE 2 S 2 9 (Uhlig,2005) .

(D) RERNE

TP H AT T 3 32 1 i w2 5 4% < AR M v B v AN 8 0 31 SEE it P = A X 4 1 B
U, AUER Uhlig (2005) #2975 BRI 2SR AR AR I, Ry H I BE TR HY 3%
MEGE T, ARt — 200 R — MO TR LR by, ST, Arloe —%%
Z9IF 5 Uhlig (2005) 75 BRI 29K — @R & 00k . A SO Uhlig(2005) F £t T
HEZR I 2 5 LS IR 5 U0

TRE TR A R 2 - Y B A B A1) 00 2% 0 R DX 3 B T B s B
GER bt s XA TFTTIZSS | HER G AN AR T =R B i B e Tt n T oA 2B AR B
SR 43 0 B e A RS, LR R —Fh Bt MBOE TR b

R — S fpl 3 122 57 (10 45 56 3552 (Uhlig, 2005; Rafigand,2008), A SC 58 & M55 BR i
PO R E B MBER M A2 51 RS R LT ML 300, (B4 518 mide iR 1A
EET.

MRS = B2 T BCR T HARR i, ASSCBOE U R A G R R A O BN RERAT AT i it
NIT TR “ AR a7, BB ATT TS g “ AR g% 7o oA Zf AR ANAR
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Effects of China’s monetary policy shocks: a perspective of

iInstruments

Langnan Chen Lei Tian

Abstract: We evaluate and compare effectiveness of main instruments (i.e. open market operation,
required reserve ratio and interest rates) of the PBOC through developing a mixed identification
method that combines pure sign restrictions with some short restrictions in a structural VAR model.
We find a contractionary monetary policy shock exerts negative effects on real output and price. In
terms of impulse responses and variance decomposition, RRR and open market operation shocks
bring stronger effects on real output while interest rate shock influences price dynamics more

powerfully.
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