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@ Bretton Woods system BFI& 1971-
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M B EITEER: 1960:1-2004:5
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BEFEERTIE vs. EIRFENERFIE

o BHFENERFIE: EF78

o ETEMERFERGSTERIRE

o —MME, BHOTIEERMNEAR (WEER) I
BREEFHERTIE

o TTRSEHAIFBEREIEZH

o REIREXRFEFEDPE BB FINE R
E or BIRFEIERTIE

o KENAKIIEEBTTE, BIUBERTEAN R,
RENNINARIDE S FFERLID
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o PERMNEEEE R
o BE 1980 FLAZREE X HlZ EARR
o [EXRTFEINR
o PEFAENSR
o BIREIETE
o EXTIEWNR
o PEAEUREFEEN K
o RITTTEMERTEH)

o [ERTFEMAK
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b 2R 5l =

BEERBIE (Fixed Peg)
BT /I EESR (Currency Board)
eTEVE EEZRHIE (Crawling Pegs)
BIEFEERFIE (Managed Floating)
[ERBERE (Target Zone)
Te1TEVEERB4RE (Crawling Bands)
FENEZRTIE (Independently Floating)
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RESHTEITEER: 1972:1-2004:12 ((FENEEZR)
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KRG (Bolivia) boliviano ¥J3EJTHE 2R:

1972:1-2004:12 (T@{THEEE X)

8.4

7.2

6.0

4.8

3.6

2.4

T | T T T T T T T T T T T 171
1972 1975 1978 1981 1984 1987 1990 1993 1996 1999 2002

BRIBSF A B RPUR ISR



HEHEY F: 1960:1-2005:5 (BE to EIE

7 5h)
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BEEHETER: 1072:1-2004:12 (SIFE) to B
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2. 1979:4-1993:4 (EXBEHEZRE

Ffr/DM Exchange Rate

m T rroT v
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990 1991 1982 1993

Figure 1. The French Franc/Deutsche Mark Exchange Rate. The graph shows the number of French francs required to buy a Deutsche mark
etween April 1979 and April 1993 and the lower and upper bounds of the target zone. Note that the bounds can be fixed for various months but
re subject to occasional realignments.




beE 2= ) [2 ERAC B AR =

o B L, EXRFHIERELENRCENRREREIR
NP A E AR, EPERKHNNER
Baxter and Stockman (1989): “the Baxter and
Stockman classic exchange rate regime
neutrality” o

@ Lin and Lee (2002) A ABEBRGE
1975:12000:4 HIZERIG R 0E 2R 5 B AR B HE
&7, BEBEREE Baxter and Stockman (1989)
F3RIR—E: [ERFIEEBEREERBIISBIE
IR FIER AR 1T,
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b 2R Il E B A AN &= (continue)

@ Levy-Yeyati and Sturzenegger (2003) tH5 183
BER, HAHE® 1974-2000 &

o fGRBIR, HRMEBIERMS, EXRHIEBEIL
(less flexible), #EAEMKREE, BBRMSHIK

K,
o HIRIEBIRRER, B RAIE TN R A EIEE
ZiE]
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b 2R Il E B A AN &= (continue)

@ Husain, Mody and Rogoff (2005) &2 Rogoff
(2004) BE—SREVEXFIEENBRRPTSIUR
ERGIEREERE T, EEENR B R,

o MFERENIMUER I3 BEEXRNERBIRER, &
ZNHEAEIA 1940-2001 &,

o FERERE—TDATEBRR, REPBRER
BB R,

o FERFIR, BRI EMIZME, ERGHEEBOFH)
ERASH RSN Sy =
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o RIEEBHERMNEFEII, EXRHEELENR

o HFAEERE: STEER
o FENEXRBEBIRICENR: EMHIEREEZ

S
o ETARIMIBIREE 1980 =LA G bE R Z 4

BUsR
o IS REE (2007)
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5887E Xl EBUER:

OB ERFIEREIRFES (managed
float), RBI EREBHIBHTEREERKE,
EBETHMERIBE T (WRBETASE
) RRTE, EMHIBHFTELE, ShE
FKBENE, BRERRBEBISEERE
205, AT BEEBE, LR EEE
R2EREIZTE,

(PRIR(TEMR) (2003EEHR, E105)
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EENEGEES): 1980:12-2004:12

Changes of Foreign Reserves
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Q: WREBAITBDRERE, REMS, RITEENEZ
WERESH, MO 1981-1987 LUK 2001525 F7£
AEBNEGFERIS?

BRIBSF B RPUR ISR



The story is...

o FKER LS 2N, RITOUBENLSEMIE
@ What's that? RITIEEEHIHZE AYNELLERL]
FEBHE
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EESNEERES X

HT O MR B FHEN IR
SEUBBHERE, FEEREIHEAS
HEHTHER ARBHSED A REEF A
HINEEE, RTRBTEE4E20BESY
NG, B [FOEREATRES, BEAET
[E7275 (2005 /04 /23 {EEER)

215 M8 B3 (B D REBIT B 5 20 BT,
O T R L R ) RSB S SR E, RIS
155K Bh L, (2005/10/20 EARFTRIR)

— AR BIEB IR ATRE AR AR
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o IRREWWEEREREFRRE, Ric K NIB
JﬂDB%ED_J

° BEIRMEMBERERRITRIBRENSH
LaLL?

REEHESR (counterfactual)

BIREX vs. IHER

PEER = f(IEBEELRBR)

MEN, FEESEEEER: KBRITHEH!
...’éﬂﬁi ﬁﬂ%ﬁ.ﬁ‘“‘%‘%zﬁ\ 205, MMTIE
° ‘ﬁmwﬁgzﬁ’l‘iﬁ' EWHiG, B, BEEK 85
F7ERIFE 2 BB H B

e 66 ¢ ¢
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EFRIER vs. IDBIER

Actual and Equilibrium NT/US Exhange Rates
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(a) Actual and Equilibrium NT/US Exhange Rates
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(b) Changes of Foreign Reserves
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(c) Changes of Foreign Reserves as a percentage of GDP
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IR1T W K BE R BUR:

o PHIEFTEMEFHE (especially, 1980:12-1987:6
and 1997:8-2004:12)

o BIEERKE (DEBT)
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o DA FEUERE & 1980 LASK Y BE =R BUR BV IR
o BN, FPIRETSLNRAVIR

@ Why exchange rate policy?

o Growth, Growth , Growth!
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B+ B oR ER A X =

o FEAHBRESHBIREENER?

o F{P95&1E Baxter and Stockman (1989) BIA&Z,
@R PR F EREAIF PR F ERRV A B A =

o But... FEXENERNRRRD, AL, LW
unconditional mean of growth rate "EE%E

o EHIFECEEN. BEEANATM. HOUREBESIF
< EEEfR

0 HHAR
BEF+HA: 1980:Q4-1987:Q2 or 1997:Q3-2004:Q4

HARG
Dum, — { 1 BEF+HBE (shaded area)
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BEFTEUREFE AR BELGR

o BOMKRHIME W}ﬁﬁmmﬁ%ﬁmﬁﬁﬁﬁ
FHEEE,; [BOESKERRER | BER
ek

o LLERFHFHAEAIEBEFHHBRY condition mean: PEFH
BRERCERNRES TN EENEEFE, K5
AX = 7E P F HRER JEFE F HABUIR (41918 D BI R
0.0037£20.0067
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B BRI ERE: BRRmRNSRIR

o DIEMERES 1980:Q4-1987:Q2 &2
1997:Q3-2004:Q4 SEM EXPEFH HRHHEE AN R B
BEEFE (symmetric effects)

o RNIMIRIBEGFENNHBUR, HFE—FZ

Dumy;s — { 1 1980:Q4-1987:Q2
0 EftHiE

D B 1 1997:Q3-2004:Q4
UM2e =1 0 EfbERRS
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BEFBUREE B R: BEIGR

TEEREBIN:
@ 1980:Q4-1987:Q2 BIBBEFAHAH IR BN KRB E
VR BB ERE
o BT, 1997:Q3-2004:Q4 BYBE F+HB ¥ FRAS 7
RRBREENEETE
1REVIRER, LA EBVFERIEE, BEAERBEREA K
B R!
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DR4T 8 B PE SRR 8))

o TTRREDRIKERKE? BREIZEBRBUG?

@ Sarno and Taylor (2001) BV BACIEEIE L, BAFT
ZWHEZ, IBDIAM T FENTES S E R E
8, B0ist FEESBENAIEER.

o KIBIRTHEELINFTHER:

o TFARERSEIE RN ZEHRI I8
o TFABURKRMIEERKEN NI
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R1TTFREAPE K E) (continue)

BIfRERIIERD, EXRNKEFETEREU T =ER
#=:

o MZEABRKEE

o TEHABEV#EES)

o RHEE
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R1TTFREAPE IR ED (continue)

TR RAE R B E EERAL:

e=(1-0)Y FE(f ), ()

J=0

R(TFHE (1,):

€ = (1—5)200:5JE(f-t+j|Qt+/t). (2)

J=0

RITH)TFAYBEIB 0N B R PE RBVKED, I8 [,
AR EBARIER,
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R1TTFREAPE IR ED (continue)

RIBIER:

o WRNTPHENBIRFER, NELUTEIRD
RRIERFPRID, BERTHNENNITBEIE
(creditable) ELB3%& (unambiguous), M EM
M EEBMERTE, AIRITE TR AR KESR
B ED.

o 2, MERITHETNITEIRANIE (not
creditable) & (ambiguous), IREAERR
THBERFEWINEE, BIfERFDKERMEBRRRIT
TIRPTE BN EERMEA,
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R1TTFREAPE K E) (continue)

o HFINEBWRGREN: §ERITHT AL E
LRV EERFREZE, RMBNBEANR
EE!
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R1TTFREAPE IR ED (continue)

PEH (1990) BISH:

TRENBERBD A PIBY N EEE, MREIH
LB RR. SERABHIE, BiEE8H
mARBESRERE, BIiGSIESEBRA, M
IBIIAEE . RARITANEREES, H
PIIERIDARENE, B [RDOHR,
KRR B TNRBIEHE. SRRITEE
NRERE. BiEMEAFEEENNERE
BIOEBERERL”

REE (DRBPITHE, 1004-1005; BRE KBS
215 )
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o RIBLAEUE, RITHIMABR: HIEFHEERMR
R ED, T R E

o RITHIERBUIRLF EIZ DAV

o HPIEMBAZELHREDS NI

o I NMRABEARITAITELHREZIZT]

o RITERTEMANGE
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PE R TFARNARGE

HPIRITBVRETAE /1BK, 2z, STEWT:

t t k
=) filee—e)+ > ealit—i)> fio (3)
\k:]. , \k:]. _]:]_ ,

WEFE/IER  FEFE/ES

Note: AREEESRITERESNEEHR, JFIPT
KENZARERASTAE /185
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bE R TR AN A BEE (continue)

Profit/Loss, Z1 Profit/Loss, Z=Z1+Z2
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bE R TR RN ABVEE (continue)

@ 1986:1-1989:12 ({BIEFHEHR )= BEIBEXR
M4 1368IT; M E=FBERFE M 867{RIT;#B
IBRFTEME3,269187T (32% of 1989 GDP)

@ Is our calculation reasonable?19884F, RITHRE
SRAEIEEREE, BE 1987 EERLL, RITNEEE
J5 %8 (K] b R 1@ B PT £ BV IE FOEFT G 18 4,635(87T
((EEBR), 198822 868).
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bE R TR AN A BEE (continue)

Overall, 1980:12-2004:12 = BB RHFEME
3,525B 7T, M EBLERFTEHE1,812{87T MRIBLEME
5,337187T (61% of 2004 GDP)
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bE R TR RN ABVEE (continue)

@ How about other countries?

o BATE Bretton Woods system FEiE#R, EHISEY
EXRELB, FEBE% 1980 &£E, EEERA
KEVFAHERE I,

o MERBAKRA SEORBE8FEBVERK
RoLess intervention.Evidence? See Chen and
Taketa (2005).

@ So how is the performance?BARTENETHIZ T
8 MRS REBIRFE!
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ETFENAHNEE (continue)

Profit/Loss, Z1

Profit/Loss, Z=Z1+Z2
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LT =h
ngoo

o RYTHVERERIZ NRELT

o RITHTFIEBETBEM S EANBSIBL, &
R R 3T 6 1 B RO 8

o & Rogoff (2004) = EIEA4T, HBHIHEER
HEE S BN, HWRIEBER S 2EF0. 5
3T 26 R E BRSNS,
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