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Abstract

This paper empirically investigates the effects of exchange rate regimes on economic
growth rates, among APEC’s country members. The classification of de facto
exchange rate regime in each country follows that of Reinhart and Rogoff (2004),
instead of that by IMF, to reflect the reality. We find that for all APEC members, less
flexible exchange rate regime appears to be a better choice for economic growth.
However, if we divide APEC members by the degrees of economic development, it is
evident that developed countries tend to display positive growth under more flexible
exchange rate regime, and that developing countries show the tendency under pegged
exchange rate one.
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A E, MERAER L&EPTEANEZSRSE 2% (Reinhart and Rogoff, 2004), i AL APEC
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ITHUREZRRIE AR, A IMF FroBRRE AR H SR R R R HE MR EA, It HEBUFE

RArEEHIL R WA R, W2FHECEEEERE; Wi, frE IMF & BBEE08E, 78

AN B F A . RMEARBRE R Z FEAERE. £ TSERMNE, 2CEBE
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SR, BT E A ERBHEIITA—BEE S, Reinhart and Rogoff (2004)Hy3 %M A E

HEEbR T AR EBRPIE, W B 5] T REARTI MM ER. CHEEBRERRAE, TRz

SHATERUMEARHIRE M ME, thelE TR SE EREAR R, Mt TRl e B HI R R 2 S HATHE.

8=, APEC fEEEE & HMEyBREENMAL, KBEE S FEEEENRRE, 2—HErER

TREIHETE RS, #5% APECEEBRIEREA, "] LA 2 RS F 5 R By Bl P B S B E R %

K, HFEWISE APEC, R LUE T BRETACH S B ME AR ] BE S o 3% R HUE RS, Al e A BIE &S

%, ! APEC g BB, FRTERECHBRERZHE, MmSEBRs. KESCULRE B, HEEY

HERE, LEREES ARG BERESHRE L BERRERNRES SREENAE, FHE

R RS AR, DU SRR IR R,

B=, AXATERREE KR RIS RERE, RMBEE L, BEREN A LS RRAEEHIHRR;

BT REIBEE S, RREROEEDEZEEERRNRR. HERABEROERECEBRE

B G  HE, H R e R E D B — IR R R AR 8L, e AE

B AR RI S R B A R

'APECHEEE ], It BB S HEFRREEMENMER, E APEC FEEROEAEN, MREE KL B
Ji: H—, g B (economy) B BEMIERRLEMA, H APEC B BRPTRKEE SRR, A aha
TEMBBERENZHER, £=, APEC DUAEHNRBER, B ERFEERRER. Bus. g, EXtERE, D
NI EARAET RN, AFEEBESE HERE BB, DHERFRSKERRE, £=, DGR, 5 BEEEIERRYE
PR BT 2 R, AL, APEC B—TRIEERRAEESL £0H, APEC R—BRMEESE % E (open regional
trade association), % & BEATERCE % B HLiH#, HEAR RIS B8, A APEC Fr8fBrF MRS EE
(openregionalism). %%, APEC 7ERERERE AR T L, b THEEHSE 5 B EH B/ (Trade and Investment
Liberalization), [AFRft# EE 5 LGN FERL (Facilitation), EEZERZ, APECRRAME/N G BBMEREZREEELE
HEREAFHES FRRENE, R RIEFREERM &1F (Economic and Technical Cooperation, Ecotech) HJ
HAT. (BWA. ILEFE, 2002)
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SRRFBIEZR AV B ER EBE D Friedman (1953) SR8 5 1P BIEZR 7] DU KM BB Ry 158,
Friedman #&HE#HRERIE £ EEEZENRR, BEPRERE LIRERERMEENER,

Fr LA MERIREZR I (flexible regimes) BGH & MBS S 2 B E BRI ZE,
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Rt TR MR RE 2R I BE T DU E R, (678 44 B BRI MRS EEE, 5 TR B FEE E _EBIARIE 4%

w8 ERIREFECKR? BEE, BRI HENEREVIAGR, KA FriedmanERAHEHE

B(EETEBRENTS ) ERBIMEER (BEERREMBENS ), ElFZT, X

REBEAERFEERENE, BradERHlE (—RERYENLEAFAERENE, CEAEZATH

), BLHI F AR BRE SR IR B B ARG, 5 B A, 7 E i B s AR R R Tk, JERF

A6 E B I B Y AR el B B R TE, AR RERE 2 TR, AR R R

TRE, BB i .

Wik, HAEEEARE (EREFREGERE) MERRARBRESATE (HESEE), £EFE
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mechanism) 58 Hi R F & HE G 6 E MR RETEE R, WRIIKE MR ER A EIZE. Ramey

and Valerie (1995)F1 Kneller and Young (2001)E PR HHE B H X EHFEIEZRTHIE ., XIFRFBIMER R

%, HHEBA: B—, FEEATEEIED D ERER, KREL @ L ERE, =, 5

REE T 45 58 PR BIRE 2R BE 7R ROhB LR R BB I e (8, 5=, SMETSRBITRERE

)

IR, 78 SRR e REZR il L FEFUNHTRFX, FF B RURE IS RA R IF BIRE 2R IR B &

B A7Z Nurkse (1944), fMiF851922 F% 1926 FAB LRI B ER BN G, 2 MR EE

RHET, BEMEHRTEE, FEEAH R RS TIRERE . SRR EEARE KB Friedmans

FHEBIREZRHY LR, WRHERT B SEBULIETE &l By SRR &R, FAT S HNEARERR

FEE, HAF BIERE &SGR A RE B R BURT AR Z E. JIREMRE R &S RRNEE, R

REZR L E RS R BB B NEIZ, RSB R BT, IRIE6E L i SR B e RE 2R

Calvo and Vegh (1994)F1 Mundell (1995)%t [R5 | (credibility) #4535 E MEZRHI

WHIER G E—BHERZEGENEE, ZBEEEERTRE, MEEERBAT, L, MRESIHE

5N E T 2 RIS BT, VP ERE 2515 AT RERB (R I, IS E E B AL TS, EHEEN

T AR, PR ] REE 2R T B = 8 ik S AR IE R
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BE L, AAREHSBEAHERE HZIEAEENPE, HEEE T EER, EGERRE

2 EHER BT RRSBARTA5E, SHEAHE TRREEE (Bailliu et al, 2003). HETH

SRH B BEEERTS, MENLEEEEE (WRER &R EENE), AEREHEHRAY)

BRI T & AR MR, MRS MTE R, REASA T, PR E 2 e 2 H Y R 5 E /Y,

SHNET HEWM SRR, RIERRNAFEZRGE 2 A ARIENZRE, Hf Ghosh et al.

(1997) LA 136 MEBI R 1 1960 £ 1989 K ERHB R A, 1524 Bl & [ [F] e 28 il B 0 i =%

EHEERNER, Ghosh et al. (2002)FREFHHIEE T 1970 %] 199955 B, 52 —HHUH R,

Calvo and Reinhart (2002)% Levy Yeyati and Sturzenegger (1999):8 & 2R BEZRHIERSEE

B, HEUER R FUE AR S R < MR (R FE L, REWIEMHEAH IMFRIREZSHIE

DRI, EELEDHRASEE THCEMRY, HER LM ANERFEEE AR E.

Woeh BB REE BB RN EBZW T, Levy Yeyati and Sturzenegger (2001)#IREEF

SR, A R R AN .

Bailliu et al. (2003).Ghosh et al. (1997)€& Ghosh et al. (2002)E# A IMF EHI1E, EE5E

RAREHE, RERERMMERER . HEL TR/ E 7 DIEH, AT ERN I EEEEEE,

R, AT ERER FIRGT B 5% BB R EF BT Reinhart and Rogoff (2004)MEZSHIEE D48,

10
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TRl B R ROE R 2, #18 APEC § BRERFRHR. Rtz &l APEC
g8, SRR TERECHERR, 2R N E R R E G R ARRE G, DU 2 B

BERS%, B E IR H .,

2.5 FEXRFHIERDEA

R —E BN RER S [EAGIENSE ], B CRA MR E S E W, —BE/mES %,
—ERERHEE L (de facto) B3 HH; BF—HEEERSBEFAREBIREE L (de jure) 5388, EP
BE NS, BRI ERETERNSHE, UESBTRER. Bailliu (2000)FF25 R 2+

M4 (emerging markets) f&7HE, #1973 [ 1998 FE 2 IR AE R, BRI ERFEHE R HEE

R, BEEERRE AR 7 g A BRI EREE, (HiE 2 B RERE & RANBEKM S, A
EUEBFKEEZCHBER, #ECRKBREANSRTS. Levy Yeyati and Sturzenegger (2001)

FHRAEF R TR REA R EIERHE @R ERBIVKERE, MECHZBRNBR, EARGIZEHE

R BB E.

[l RSk % SURRBA 92, 7] ARIGERE R BL, ARG A RE R P B RN EERN R —. H AR

FE4EETUTE, 43 A& Ghosh et al. (2002). IMF (1999, 2003); Bubula and Otker-Robe (2002). Levy Yey-

ati and Sturzenegger (2003)#] Reinhart and Rogoff (2004), 213%2.1, NifmENEREEHENE

& (survey of IMF desk economists), fTE IMF& BEBIE# 2 4E; R 2T EXERGTE, &
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REFE B REF NN R ZR. BMEESRAMENT &, FREMAE, HitEEERRE N

HHHE HE i I DR RT REFE FR BOR HARE B, AR ETZ B A B 0,

TR, HHEHIERZHEERNZ Reinhart and Rogoff (2004)#953 3% M. Reinhart and Rogoff

(2004)Bf%, —MEBIRMEAA R —BERHERER, MamEmyEGMERIRER R, HEE

REERN, AT 1946 22001 & 153 ERAK H TSR EN TTEZRN AER (LAERHER

PR), BIMEARHIE ST T 5%, Reinhart and Rogoff (2004)73387E /7 % LR TR E TSR

H#E (market-determined parallel exchange rates), Reinhart and Rogoff (2004585, fEREN 7 &

EREAREHE T, CEERETEAMENE AERN S, MEREFHIERBORREMAE, mH

TR ARBEERNESR, FI, Reinhart and Rogoff (2004)5 48/ & B {52 i 5 ERIREZR, T

NEE JIMEZ, Reinhart and Rogoff (2004)5 &5 7B T BB EEEBRH B EEZRZ

R zZER, BISEE Har 2R E RO, HERGIEEID R 14EEE (WRIEERFESIER—ER

SCHUEER, RIS 157%), RIFFHEE 14 AR ER N 5 R, 2.2 Reinhart and Rogoff (2004)HJRE

RHED M, ATLAHNEFEA 1B L APEC BIRMERHEENREENTERE, BHFATUEEE

LEBSR (A0 &AL S EEIEERE) K T S RMEARTIRA SR, RO BR, EAGIZAEE A

R (0 PR FEELERRT ). BIERE B, 19758 19834, FFHRERMERHERRA [EHIFE

MEZSTHIE |, (H2 1984 FEch A [ B HERTEREZRHIRE |, 7 1985 2 1992 FE B B H A [7E R A58

M 2RI BE 1, 1993 4R 2 1995 ot [EEIF BIRE AR IR 1, 1996 47 B 1997 4 BEH [ TR AR 588 e R 2571

11998 B 1999 -8 A B BRI EMEZS I |, 2000 422 2010 5 RISCREBE A 175 PR il 5e8 14 e 2 ol
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2. BESRHIZ EAAEEE SRR

 2.1: POBE BERIRE AR S 4

Ghosh et al. IMF (1999, Levy Yeyati Reinhart and
2003);Bubula and ~ and Sturzenegger Rogoff (2004)
Otker-Robe (2002)  (2003)
S 1973-99 1990-H7E 1974-2000 1940-2001
$AES BE BENER B HEMEA
BIREH 165 190 156 153
HIERER MR 25%, A 154, A% Mo 55 1458,
MBE  HESBE M55 84 M5 55 54
(2 FREMENERA  FEHRENRNER 15 P AV HE HE g Y 1 FIAERE 2R B &
(survey of IMF , AREBNE Rafaw  KBES, R EEREA, Frils
desk economists) HTRHIDCE,; BEEEECE,  BYE, A H—HER T BB
SE MR Fie IMF & BB TE ( freelyfalling),
B DR EE RIS,
EE B FER B REFSEHER
By ERERE, Rl
1538k, ARHEMTE
e KBARBHARBR  FEEEHRTE, REE 2R AR E T BT REEZR AR E P e
HEEA, EWAR (HETREFEEER REE Y& i i B Y TR A S S i
REEEFERBITAR,  HEERTAMEZR. FIEFHBREREE LUMIER, Al
EEE BT, B SMERERER  BEREEEER
EIEVTREPEH B TRESBRENEN  AHSE
HERTEMNEZE; GRS, FEE
MR RERE ZERBWDHE,
FERBERS . HE—EERAE
BE T 15 AR

HAB SR D
(KB cluster

analysis)
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# 2.2: Reinhart and Rogoff (2004) FMEZS 5 B 448

1 No separate legal tender

1 Pre announced peg or currency board arrangement

1 Pre announced horizontal band that is narrower than or equal to +/ — 2%
1 De facto peg

2 Pre announced crawling peg

2 Pre announced crawling band that is narrower than or equal to +/ — 2%
2 De factor crawling peg

2 De facto crawling band that is narrower than or equal to +/ — 2%

Pre announced crawling band that is wider than or equal to +/ — 2%

De facto crawling band that is narrower than or equal to +/ — 5%

w W W

Moving band that is narrower than or equal to +/ — 2%

(i.e., allows for both appreciation and depreciation over time)
Managed floating

Freely floating

Freely falling

S Ot e W

Dual market in which parallel market data is missing.

ERIAIR: Reinhart and Rogoff (2004) E25

B ), E— S BOR RS 2R Reinhart and Rogoff (2004)RIREAHIE S BT 4 BB IR0

Ao

£/ Reinhart and Rogoff (2004)MEZRHIE DRI RAIFIEE, B TEFHNEEPIE, 2R

0

45 ERMEZREORL, TIAR'E TR, [l 1 18 75 25 B R e 2 71 B Ze IR R AR5 (BT 2 1

FIERWE) WERER, FlMEAMLERET2T5%, B85 SR E AR B HIRE 2R & 77
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Pz, TMREIANRERTENZE, REAENINDETH ARWFIER R AR HIE 25 o

halll

15



RIFFE2% Bailliu et al. (2003)#9{Ei%, FIF Arellano and Bover (1995895t A=, BatiEAl, &

ERERRBRRAE R, A SCRIEE HIMFEEHE, 58, (R E R AN EETRRMEERE

Z( rate of growth of real per capita GDP, RPCQG), @S HH G &% % M EEEE (RPCG),

et HA ERBERENBEESHZF De Vita and Kyaw (2011), ETOHE. &%E. AOK

R HOL EOESE, WIEREREPOGCR, TEIRE _ EIRCR, RER e e a 8E i -

HIRVE R, A SR AR B AR E R

Yie=0; +0Yi1+ ByYieo+ B3Vie1 + By X + iy (3.1)

Hep Vi £ GBS HINBABEBRRABRESR, o BRNFERR, Vi £ GBS - 13
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HEBEANEBEBREMEHES, YV, o 7 BE t - 20N BATERRMBERERE, Vi1 1£ BE

t — IS EEERERRVEY, WESEMrEEGRE, X, & (BE SHEARH R R,

i R, X A8 T EITH &R BRI AR,

HfM2% Bailliu (2000), Bailliu et al. (2003)82 De Vita and Kyaw (2011), 3RS

BV, B BRI EEEEE(LRPCG). %W EREEE (L2.RPCG). HE (EDN).

%% (INVT). ##h GDP(LnlGDP). AOEE (POPQG). RHMEE (PCR).GDP FEIEHNE

BEZE (gdpdeflator). EEFZ (RINR). JMEEFEZE (RES). EAKIEEEHEH. EAKRE

(CAP). #£E (SAV). #D (import), HH (export), BHZE #£3.1,

AR PR, AR RHEIELRE (lagged), DHlE: Bk —HIRIGBERERH

(L.RPCG) Ml —Hn s E R (L2 RPCG), REFEFSHMNMEE, MARREREE

SR REEHEC PR, B B R R B R R E MR R AR, AR e

FPIMAERE, oL EE O RS, BTNy, Ba TR ERHERERNZE,

kR B R AR ERCR (PIMNEEHE, AR ESEEEREE ARZHFHY, (E4

EEEE THEMEHEBENETRAENICR, RERENFERREEZHETAFHBR).

FrRIERER R, ERBCRNIS T, WEREERERSHERBREEEN, AR A5EE

EHRITAAMAN=ZEEEZNBCRTE (ERESHE. MREOHE. ARMSHRE) Kaemhs

AR B AS C MRS R AEE S ECR, BIFTEEMRLRYE (Narrative Approach) BURTEIE. R T
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# 3.1: BHERIIE

3. &REE

Xid

it

RPCG Rate of growth of A ERTT World Bank,
real per capita GDP World Development
Indicators (WDI).
L.RPCC wR—NE A NEETERRABERRE
L2.RPCG wR N AEETYRRABERRE
EDN (#&) FITE 25 KDL MR BB S EHEN A DL Barro and Lee (2001)

INVT (%)

Investment as percentage of GDP

World Bank, WDI

LnIGDP
(¥4 GDP)

initial GDP per capita (current USD)

BB R B

World Bank, WDI

POPG (AOEE)

Population growth in annual percent

World Bank, WDI

PCR

Domestic credit to private sector

World Bank, WDI.

B (% of GDP)
gdpdeflator Lagged annual percentage change in World Bank, WDI.
(METEIESE)  the GDP deflator
RINR Real interest rate World Bank, WDI
(EEAMZE) ( Real interest rate (%) is the lending

interest rate adjusted)
RES annual change in Total reserves World Bank, WDI

(SRR L)

(includes gold)

ddl dd2 dd3 dd4
imfl imf2 imf3

2 0 R

(Equals one for each of the

classifications defined)

Reinhart and

Rogoft (2004)

Private capital flows, total (% of GDP)

World Bank, WDI

Gross savings (% of GDP)

World Bank, WDI

imports as a percentage of GDP

World Bank, WDI

exports as a percentage of GDP

World Bank, WDI
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3. MEUE

R AAREEH, Bernanke and Blinder (1992)f5 i & &R —E RIFH BB BURTEE, #

RETERSFN—FHESHN R EREEERBORRBENEEREEY, FRERERHEEBK

AN — TE BEH) SR B T BURRY o

AXHAEERZ (RINR) iR & W BORRIRCR, HEHIE E A 24 BE 7 BoR B R S SR JRIRA0

T, RE#E GDP AFEE THE. &RE. BUFXH. 0, AEREEPERE, FIREKRENN

REEME, MARRROEZERHD, EARERFZE BT, ARHE, R 50PER, MIHO, F

FIED, PLRFiRH 84 T, GDPR, IR DU R T B FIAH R 'R EORSCR ., BEHZRR L

FREBBOR, MTHTUEHEER, " UEBEREREOR, AT ERN R, MRaFH B, L

MBI RBEEEENE, 28 (EDN) {EZANERRE, HEEENGERERELRRE.

FEANNEARDRIFERTER, HEH TENERCSCR EREE, AR AN EA R FRIERSHTT,

M, —BEEFHS TAED, EET TEREAFEKENIEEEEF Y K, e friEE.

RE (INVT) LHIERIBIR, EE R REE, MR —BRLRE S, I'EaH LB AR

R, YRERRNTERBENE, AOEE (POPG) WRERBUIES B S RAIE /1. 541,

FAERFIEE (PCR) AT RIBIA(E I, B IT] sETR B B RS A sUR SR T ¥ iR £38 T, ¥

TEE BRI EN—E. GDPPEIERIE THEFIRIR, SEWRELGREE RN, #

BRI, TSHE X Ef L2 (RES) RAMEFEN GDP LEZ BB, HilERRNZES—

19



3. RBERTE
E, E—EHENRENSHEEEICR, RimEELEREZIAEE S &EYR. Solow (1956)
REREZFRAREBRER R, MERRE (CAP) WETHE, HRERRRAEEHRNER,
Ft—EAT SR EHERER, IR —-BESREENESNERY, AREEBRRPERATUEENE
LI, R, —BRTEREREENN—ETRE, ERERAE SN EREE SRR E
E b #E (SAV), gWEERESNEARE, EMHKERREERNZE. O (import) KZAE
TERIE SRR Y2, SIS R RE iR E. MM, HE (export) BHEHE K RE EEAYZ

&, HIABRNUMNE, REIMEFE, BIRATEEM.

3.2 EBERXRIR

A EEBNBARE 19708 F 20104, BHHIFAE RN 574717 (World Development Indi-
cators, WDI), ARG ERERFE WDI HAEE, A, SENERIE RREERETERE (ARE-
MOS), Hh, HEBHEE Barro and Lee. (200152 HIFE1E, AR ER TR #H. T

RS BB AR BHENRS. 1,

33 EXTEERESHES

RS ERT R E HORE 28 Tl B iR B BUE JANFR3. 2, AR AH IMF YR, 5 (e e iR 8, Ay

LU A #1575 15 SRR RE 2R I EEF M O S A R, 755 EIEMEZRHIREE (fixed exchange rates).

20



3. MEUE

IR G R MEZRHIE (limited flexible regimes). EABMERIMEZSIE (more flexible regimes) LA

BFBIEASHE (floating regimes),!

#3.2 im fIRE TEEEZRFIE | im f20K MEIRGEMERIREZSHIE | om f3RE [ AR

REZSHIEE | UK EEYERERE [WPEIREZSHIE | B EE T, B amf1, imf2, im fIRFPEZREE

T, HEREIREZR T 55 5 & FRIIR .

A%, WAIA Reinhart and Rogoff (2004)53- 4884, KMEZHE 53 8538, Reinhart and Rogoff

(2004) 7> JE N wE, HOEEHR T HRENERTIEE FTEFBGKER, BEERLE -2, 2B

TSR, RAGRERER. W0K3.2, ddIfUR TSTERZRHIE | dd2flk [HRHE LR 2]

B dd3fiE EEFERERGIE | ddaRFk (B RIFBERRIE | FEHERINR [HHBREESR

HIEE o BLEEEES, B ddl, dd2, dd3, dd4 {KFFEZKEEEYE, 1E TS H BEMERR

oAk

BETE, LA 20024F] 200740, H IMF S EAHBR NEEEZLREIE |, MH Reinhart
and Rogoff (2004)5 8RB MEEIFBIREZRIE |, T 1987H£F1997 £ /M, f1 IMF 58
RFBR [HEABEERREZRSFE |, TH Reinhart and Rogoff (2004)73 A% BB [ST{EREZRF
B, BRPEEE 1982 F1988 £/, B IMF SR MB [ EBIERIREZFIE |, TH Reinhart

119994 IMF Ar# L #EEH N AR, FEZBINEEHES (Exchange Arrangements and Exchange

Restrictions yearbook) H, W78 B4 B e 25 il BE AR 55 8 RMEAY 48, 1. Fixed exchange rates include exchange

rates with no separate legal tender, currency boards and conventional pegs from the new system. 2. Limited

flexible regimes include pegs with a band and crawling pegs. 3. More flexible regimes include crawling bands

and managed floats. 4. Floating regimes include independent floating.
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3. MEUE

& 3.2 EFEBARZMERHIE

mmf1 mf2 mf3 basic group
B EREARHE BRGEEVEZRGE ARSI ¥ B RE S T B
ddl dd?2 dd3 dd4 basic group

FIEREZRGIE BRHEAVEMEERGIE FHEHERFE BHREFHERFE BHRKEERGE

and Rogoff (2004) 32 MAER [ B HBEREZRHIEE |, U ERBE KRR AE TR 548

fe, BB A E D ERE ARG R R, HIHERRIE G RRE, IMFOERE TATER, HEHi

T ERFE R 2 EME. EHEAMFEN M Reinhart and Rogoff (2004)73 R #H) £ ZIHEH,

HIRFHERR B TS B BB A 0 EHE, BERMIER R, KA EEEE LER Reinhart and

Rogoff (2004 )ReE 28 il £ 73 FE AR R 72 BT Rl Ao
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Al e A E 58 0

41 HPEFZEDMN

A e E R AR RE 2SI EER R i R i R B0 T BefFIa B A | REZR B v ¢
AR R, R RE R AL, DA Bl e 2 il B B i R O B £ BT (3.1) 40

T

RPCGLt = CUZZ‘J + ’YiXivt + ei,t (41)
Hp 7, REREA ST B A AR, EAMAh R REN wER. X, ARET
MEZSHIE (EHEEE) FRERSEETY, BA IR E R = AT,
HEITRER R ERETEF, 5 I B0 e RE 25 B R Bt B B A 510 B, TR M 7 7 0 e e St B
%, FEHIRVECEMT,

23



4. BB RER BB EE O AT

RPCGH = wZi,t -+ 51dd1i7t + 52dd2i,t + 53dd3i,t -+ 54dd4i,t + Eit (42)

FERERE ddl, ,, dd2;,, dd3,,, dd4, ERMERHIEZ EREE, AER2RE 3B R,

Fot, #dd1; SRR, THEAMAERFER S8, HREEE NS EEARHI R, 1t

B, MR (4.2) 155

RPCGM = wZ@t = Y1P€Gi ¢ —+ Eit (43)

PERERE peg, JRETEREZRFIE 2 FEFER L, MEER IS RIEE] AR HE,

DUT BB AT A T R R

Bt BT HCRREART RS E R BB R, WM HE R, mEe S RABNESR, B

IR FIREZR Z [ T AR T iR PRI BT TR bt R el ARARR R B R AT T

Ho(l) : 51 = 52 = (53 = (54 = O;Ha(l)I 5’)&—‘52 # 0.

THERERFIE R I RS RHEERR MR, 2R Friedman (1953) ERAEIERMERFIE,

B E R AR IR, R R R R &, BMaUmHl: SR ARG, BREREE®R

ERIEE P RERS CHBE (REGORANT

24



4. BB RER BB EE O AT

HO(Z) : 52 < 5j;Ha(2) : 52 > 5j,Vi < j

FETAR, & Nurkse (1944)09FE5R: STERARFEHDEERE TR IERZE. Wik, EFRAD
B H AR ) BRI AE, 3 A ST (ERE 2R I B B IR ST (ERE AR R RE, e | A Bt ) T (L RE 2R Tl B

BRI E, HEE(4.3) DHERREBER=UT:

FA1BHA APEC FrEg BB, A IMF 24888 Reinhart and Rogoff (2004)MEZS I 5340

HE R R

RAITDEL, AERESEEREEEAFE REUFERYE, WHEEREITHN&RE, 5
AR, BEIRNEE, ¥in GDP RSFEEEMR, HAEEERRISRE &, AN BRET,
HMFEEHREREYEERR,; BENRTRAMSR,; EARREGME IR ERSR,; 7R
1 BUEER 2 AR BT AUR, 7EEER 3 HRIETERCR, #EH 8 FUCREZR il 5R B EA > Rg B R, X

HIEFAEIEE IR,

PRI, PR 41015 1 h B REZR FI LRV iR U B (G5 (R E, MDA, HiGREHEIR &
R, im IR im f20REUE R B1E, FoRDL FEREARHIRE | RERERFRERT, [ MEASHIEE | A0 /IR
HEPERREZR I | SR R A EBGEN T, T [ EAEEAMERGIEL ] BRI, HEHEER

ROREBIEEERE FHERFE ] BRENTE,

25



4. BB RER BB EE O AT

7% 4.1: IMFE2 Reinhart and Rogoff (2004 )23 B 348 H B 5 51

B g 2 B 3 g 1 i 2 g 3
- coef. coef. coef. iy coef. coef. coef.
std.err std.err std.err std.err std.err std.err
( ) ( ) ( ) ( ) ( ) ( )
L RPCG —0.186™* —0.249** —0.318** X . —0.0005 —0.001 0.001
. impor
(0.054) (0.043) (0.002) (0.005) (0.004) (0.004)
L2 RPCG —0.164** —0.112* —0.216* . 0.006 0.003 0.002
. expor
(0.053) (0.045) (0.088) (0.005) (0.004) (0.004)
0.007 0.005 0.006 —0.005
EDN imf1l
(0.004) (0.003) (0.004) (0.039)
0.002* 0.0005 —0.004 —0.095
INVT imf2
(0.005) (0.004) (0.005) (0.125)
—0.266** —0.269** —0.290** 0.069*
LnIGDP imf3
(0.038) (0.027) (0.041) (0.031)
—0.044* —0.028* —0.022 0.335**
POPG dd1
(0.022) (0.014) (0.014) (0.055)
—0.002** —0.001* —0.001* 0.274**
PCR dd2
(0.001) (0.0006) (0.001) (0.042)
dpdefiat 0.00002 0.00003 0.00001 aa 0.245**
gdpdeflator
(0.00001) (0.00001) (0.00002) (0.045)
—0.020* —0.001 —0.002* 0.164
RINR dd4
(0.001) (0.0007) (0.001) (0.085)
0.093** 0.065** 0.087** 0.098*
RES peg
(0.018) (0.016) (0.017) (0.042)
0.0005 0.003 0.002 2.083** 2.034** 2.443**
CAP cons
(0.002) (0.062) (0.002) (0.266) (0.191) (0.002)
SAV 0.004 0.002 0.004
(0.004) (0.003) (0.004)

R AR E=1% TEZ *REREHFME=5% THZ.
SERF 1: IMF MEZSHIEE S

RPCG

B1L.RPCG + B3 L2.RPCG + B3 EDN + B4INVT + B5LnIGDP + B POPG + 3, PCR
+Bggdpdeflator + BgRINR + 1gRES + 811 CAP + 315SAV + Bizimport

+B14export + Bigimfl + Bigimf2 + B1rimf3 + ¢

jEjF 2: Reinhart and Rogoff (2004) MEZSTHIE S A

RPCG = fB,;L.RPCG + B3L2.RPCG + B3EDN + B4INVT + B5LnIGDP + B4POPG + 3; PCR
+Bggdpdeflator + BgRINR + B1gRES + 811 CAP + B15SAV + Bizimport

+B14export + B15ddl + B1gdd2 + B17dd3 + B1gdd4 + €

JEEE3: Reinhart and Rogoff (2004) BEZEHIES S

RPCG

B1L.RPCG + By L2. RPCG + B3 EDN + B,INVT + B5LnIGDP + Bg POPG + B, PCR
+Bggdpdeflator + BgRINR + B1gRES + 311 CAP + 815,SAV + Bi3import

+B14export + Bispeg + €

26



4. BB RER BB EE O AT

H IMF SRS RSSEEE, MEZHRA Reinhart and Rogoff (2004)5 48, B ME .

Bt 2 H Reinhart and Rogoff (2004)53 88#Y e 28 1 B 1 43 i AU EES T (MEEBHR 8L, B2 Rl

e 2R TH BE BR AR ET (EME AR B (pegged) BAFESTEMEZRHIBEETT, R4 1, HER 270 JHER 3 3 A2

fEE 2R Tl B2 9 178 T AEL B T SR ) S B e R

FE AR VU E E B B EHS R D, ATLIEER 61 KBS O, 02 KIR 03, 03 KIS 0,893, FfIA]

DAt B BEMERIREZRHIE, S R B BAT IR B 55— T3 TH, REZSTHIEE 73 M AE R SRS

R, BRI EEERFIE (pegged) BIMFHRELy, BIE, R H B AERERIESTEMEASHIEEAHLLE,

BHS T R B BT

HMBRZE MR RBZ &, FtAEIT RS, T AR R 2R H R E T R 75, e i

REZR BB BRI R, REARTHIEE R BB R WA BRI Z 5]

R, BAGET R AT EARERRSEEEER, BRMBIRL. 2, BB RmEH

BEZHREEEZRNBERRER, EHFRBEATEEST AT ERAEER, BRSPS AR H

PIERE 2SR AR,

B, BfiwE: WREREMERERTE, BRENKERR. MRRMEIIEER SRR

RHE, BRENEERR ] T—BRER. BHEA—B? #HAERHEETER SRR H5E

&, HEAZEPBERAEEBRARS, HO 5 TRARICE, ATAIE E 2 H R AT DUE H ORE AR E,

HEMEREERRRE, RILFEE 2R R AR,



4. BB RER BB EE O AT

£ 4.2: HBEWWHEZHRERER

H, p-value JEAIEAREMERE Ho
§1=0, 0.1635 HEEIEEH,

§1=03 0.0358 {E#EH,

§1=04 0.0341 IEREH,

Sy=03 0.3747 HEFIERH,

§y=0, 0.1547 HEEIERH,

§3=0, 0.2978 HEEIERH,

fra LA EfER, APEC & BB, $T{EREZS H R0 QR I BB PP BRE 25 H B B 5 7 B RE 2R

=
W

o i5 8 Ghosh et al. (1997)Fifs EIFERATEMRE, (BRI DIHERHERE, SIHEEZRHEY APEC &

BB S WEEENE /N,

I8, BRI S R, STEMEZS H R B IEST (ERE AR THI R, 2RI T i e e BaR: #1HE

REZR | EE SR R B IR R B A R SCRFOT (ERE 2Rl R 2R R B IE 8 JRHl, £ APEC &

BRI R ARIRHE, [STHREZSHIE | 8 PRSI EZHIE | MR [T EEZRHE | BIEmEE.

NG B—, FEAPEC BT, B HEMERERTIERRENRE. B2, MmREZRHIE AL

Bk, BHEFHEARTEESIEERFIEFAEER, BRFBERTIEEEERFEFEER, &

APEC & BEIrh, ST{EMEASHIE AR BB T H P BIRE AR L B i BRI, 8=, §IE

e A S AT (R B LS, STEEREA I E I,
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4. BB RER BB EE O AT

% 4.3 #EHEAPEC RRSHE

HE B e 2 B R EEHEAFEER Z BIRK H
REFERIE (GDP) /I REERE (GDP) K REER B ABORE R,
5 A B T BORE B £ 1
BOWEER BN A REERE G AZRER L,
[EE 2R 35 Bl 2 B P I B K
HEGBHEEWRES R HEIRAEEPREAEZRS ECEFEEPRSZLREERERR
"% B 55 O, REZR I B EER /]

APEC BRFR 4

EREEK BAFIEE, &R, &, HA. MEM. BB ik, 58, X6,

EELEER PO BRI, SEVaEE. BARVEEE.  HIfE. EAREEMEEAE. B .
JEERE. RN, WE. B,

42 E—DREDMN

HMBRRNMERR R, REAEREARE, ERE SENEE, Wik, #lLAE—S 0HE

L

rll[l

B, PR b LA ERAR FFEBOR. BE. fIERS) WRRMAZEE, ThHhEk
BRPEFEREEZERE, RNt EAHRRZEENERBERF —RAEE G, HMFEAD R

HPERECHBRER WA, FETHRERE. UTEARBEEES HE LB R RER,

HERHR, &4.3, BEESHEAECERZERVFORE: KEHRE (GDP) /N BHAKEFEE
R HEGHEEEERE RS, B8 T, Z—T7H, @5 EAFESERZBRVFOR: KK

B (GDP) R, HEHIKER/N BEGBFEEWRAFEZRR. EH0H.
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4. BB RER BB EE O AT

FEERT, A RS R A NEEBRREMGHESR, HEBREEER—E e

NEEBRATRERESR, ARFEZERVEEAEA/N BEE AR RATEEGET A DA ZEIR

HURSTE B, (EARBR/ N e 2 B 2R, Bk, BAEIdE O] 8 T | R egs, A

RN ERE, 2 [REZBBEWARE ], WA SRR, SRR B R

RSP REIESH, AHoE, TUIRRE A RERBER, &k, HETENHRELRRNE ST

BIAEWL? HESANFRCHEBFAMRESRE? HHREETRVBRMERRK? KR HEL

Tk, R EUE LR PR R R MR M, MR,

HSEARER ., KEGEREENEANBCRER, BM#AERBEOREH £, E¥BR—BEEEE

T, BLLAENE AR RIREZRHEE, I IR SR BOR A I & 1. MRS KEEEC, B KEF

BEARRIBISR, HEAZMERRIIIRE), AN HBENEERER, B EERERRNRERR T

B EAEEER, PR ERNGEE . ASEERFREREE ., HE R0 E R SR

=, WA SEE K, NEEEWREAZBREBRRERRAR, W EBERBOR, Bn] LRI —

. HHESETERE, EHENH, IR FENERE/)N, EH0BER, BEEHERR

BIREZRTHIRE, 0, B (1976) FIAEREEREEL, EEREERERT, SIS (EH) K

RAEMEERGIE THRERME, R, F-RWEEGEEE:E (ERNMEIEEEK

&), —BEAREERRE (5 [ERTHE] M5, FERRITERBENEENEBIRERN; 5t (3

HTE] TS, RlFEE BUESCHA R ENR BN ), —BEHE BB (BB AR S P = A

OB/, —BIE T RO EEENE. —BEBRRRAREGN (B8 BRI TG HE S H Ak HE
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4. BB RER BB EE O AT

B, B HE G i B R S RG EY FUAR KRS, RSB TR BIRE S, S AIBGE R TR EREZR,

b VESER, BAFTR] AR AR E & 08 B e AR IR % R R T B, Ba i T EERZBRS

RHEMZEBIR.

B LBZER, RMRSLHMNAAER APEC BoEARETRRECHBBERWE, 55E
DAFRASIETHHEST, B R BB IEA (4.2), HE—MZRIFERE R E R S B R EM &

BIR D FEETER DT

JeRRE APEC BATEHZBERVERFEAEET R, EHRECAECHBRR, S5 BRNREZR

I [RR AR fRo

H0(4) D0, = 5j;Ha(4) 0, # (Sj,Vi < 7.

K&, ERRCECHERR, SERRNERGIE R, BRHFRVEERERGIE, FHFEEZR

HIEE. B FA 15 B 2R il B SR T (e 2R Tl B £

L0 < 6 H D) 16> 6, Wi =1,5 =2,3,4.

FHt, ESRERIRE, B PRI SRR ARRE 25 B K S 2 fm i s I AR H
WL EATEH7EE APEC RIFRPEIR, 25 B ATE AT LEA B R EASHI BRI BISK, 8 B

REBiR R, Bk S BeY B

L0 > 6, H, O 6 < 6, i =1,5=2,3,4.
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4. BB RER BB EE O AT

# APEC BB #E KM B TBEGE TR, fRME 4.4, JLFEH, HEHEERRE LR

g REARBFTEEOZE, BECHBERREANPE, LR ETEE, ¥ih GDP HAEEMN

R, REESRS &, AOREHEERRZER &, LHMEEERBTRRZANTE, TECH

REFXAEETE, BEFIRHTREEICE; SHEXERSLAFERSR,; FERERSR,; EH %S

BIREOFERSR, E£ERZRSEDRATICR, (HREMRENES, HOERERSR, L

b R BB A HE R R BT

FEDITHEAR BRI RE, @R ILB R BMIEN, EEMBBIREART, o, RERA, HX

& 04, 03, FREUR/NEIE O, (EILIYE GREIRIE R, 7RBIA PR A0 38 1 e 2 ] RE R SRS R R Y IE

R RN, X2 HHEEMERGIE, FHEEEERHRE,. STEM G, e A kR R

BRI AR /N

ER APEC F#TBEIFREART, BFIERBRERHERMEEHRE 00K 02, 02K 05, 05K 44,

B A R H A ST R B BAT AR & TRA, STEREZSHI R RS I R BRI R E B IR

RS PEREZRHIRE, AR HIH B IR 2 H R ER EE B AR H R, EH P B A H R E L

R, T AT B SHE AR R B, R A IR A

/N o

BTUEBZE, RIMETHEREE, £EFF APEC FEMBER, METEERT, RFEZRH

EHEHERRNE B DR ERMEER, BRINEAS, HATLGEERR, EEMBERY, LR
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RPCG

& 4.4: APEC R ZBIRERFEPBEISGERRR

4. BB RER BB EE O AT

ERBER HEPEK ERZER REBEHRERK

coef. coef. . coef. coef.
S B

(std.err) (std.err) (std.err) (std.err)
LRPCG —0.142* —0.390** RES 0.023 0.086**

(0.069) (0.078) (0.021) (0.024)
L2 RPCG —0.231* —0.228* dd1 0.103 0.294**

(0.093) (0.097) (0.125) (0.065)
EDN 0.001 0.002 o 0.407** 0.221**

(0.006) (0.007) (0.082) (0.052)
INVT —0.011 0.003 Ne 0.310** 0.212**

(0.005) (0.005) (0.083) (0.056)
LalcDh —0.285** —0.240** AN 0.373** 0.060

n

(0.042) (0.050) (0.111) (0.122)
ropd —0.002 —0.374** n . 0.004 0.003

(0.012) (0.067) (0.006) (0.004)

0.001 —0.004** —0.002 0.0004
PCR import

(0.001) (0.001) (0.006) (0.005)

—0.001 0.00005* 0.003 0.002
gdpdeflator export

(0.003) (0.00002) (0.006) (0.004)
RINR —0.003 —0.001 2.490** 2.237**

cons
(0.003) (0.001) (0.386) (0.430)

BRI IE=1% THE *RRBERFE=5% TEH,

APEC Ef B 5 2B F rh B 5

= B,L.RPCG + 3,L2.RPCG + B3EDN + B,INVT + B LnIGDP + B3 POPG + 3,PCR

+pBggdpdeflator + BgRINR + 1oRES + 11 SAV + Bi9itmport

+B1zexport + fr4ddl + B15dd2 + B1gdd3 + [17ddd + €
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4. BB RER BB EE O AT

£ 4.5 MECHBRHEFMBTER, FEH KRR MEZH B 2 R R R

ChBBER
H, p-value P
5,=05 0.0060* T 2l R TR 1 O B M RE 2R A BE o Ll T, BRI 22 5L
6,=05 0.0277* SRR EEHISBERRIERE LR T, BEENEL,
5,=0, 0.0370* FIEMERGIENE MIFHERHERE LB T, FEENER,
5,=03 0.6945 7 R R B P P 2 o B RO RIS IR 2R I B T o LU T, R R 2R,
55=0, 0.6945 BRI A EE BB ERE LR T, WEBEENEL,
63=064 0.4756 EHFEMEATIENE R HERHERE LB T, WEEENER,
EEEEPN
H, p-value RES
5,=05 0.1331 TV 2 il EE R TR ol ) AR P RE 2R U BE T 5 LU T, I B 22 5L,
5,=05 0.0956 FIEME ARG ENE B AR ERE LR T, BEEENER,
5,=0, 0.0412* FIEMERGIENE MIFBHERHERE LR T, FEENER,
0,=05 0.8228 BRGNS E R ERE LR T, WEBENEL,
5,=0, 0.1611 BRI B2 H B E R B HERE LR T, WEBENZL,
55=0, 0.2038 B HERH ENE RSB ERE LR T, WEEENER,

HRERIEE T E=1% THE AR ERE=5% THE,
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