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o & B 7E B R AR v B RS b AT I B - A R RER B B R R & B ISR v BB
BHER - REEBIGEEZNARE XM ARBOEERZMGE - ARBEE
RBCFH - PREARKE RS ZEX - BEESEEREPEAEARERAREEZS
REEDEBERZE - AR > TERBUFR THSAMEEBCRVE 21t - #5K
TS BB TG R B L BB RIS BUS B )y - 4 (2005) 7 A 21 H A R#EAHY
B EBETHEEE R A REERRZWH A ENE—F -

BRSEER : ARWER - BRBUGEE - HHEF - ERMH - BEAS

* * *

+ Y S
= on =S

4 (2005) F£7H21 HB® E 7B FRARBRTERNARARSELETE 8.28
ARBR1ETAMEL2 % » £811 ARBER 1 £ EARBRETZ ZEMDHERE
TFAZZHEIEE > Rt —-ETFERETRE - BX > TEARETES
i ANRBEHIIERTEBEWZZEEARHERS 15% -

ARBEFBHBERT T —SNEE I EETHBOR - SURATE " BEENRE
BIREZREIE | o HNEREAESE - ETFER (THEAZSLEIELEY) FS+HHE
ARBITN AN ETHRIEFNSZ S - BRFVARBEZRF L TRBEITG—ETF
E% > MATEBNREER—EFEBEREELS > DR BEREEER AR
MR B EE -

7% 2002 EBHA » BIEREFLBRBARKERGHE  HRAREER—ET
SETH 21 B MIBAE2 % - A\EBANGHEFHENESD ¢ AREMUTLEHET =
FEHEFTHE? A\RBEFRBHIRMERE ¢ A\RBEERNRREDHEEEZEEM 7
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e B A SR E [ Z R FIRE o
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R ARBHHEEZ

thEITE 1994 £EAD B HREN T (3 3670 i B E & & PEZR I £ (a de-facto fixed exchange
rate regime) * HEFF AT 1 FT AR 8.28 ARBEHIREZR o 4R1 > 2002 F£LAXKR » o #t
HRFEERENIEEEE  BHinLhRE O - SRR KEIEIN  EBULRER
ARBEWBREEM - FEE > HPEAENRESSNENEETE BRI ERR
DEBAMEERR  MAAREAEHNEBET ~ WEeEK "TBREHFES A (selfful-
filling prophecy ) W7-{E - REMEZAEE % EWH (multiple equilibria ) FIRE - ©

R AUTHS A REARBERERERE ? 3iEHR > EiE2HENERY
ARBERBENWIEMS ? R > B=FHARMETARBNIIIEES - BEITE

( purchasing power parity ) * E'E## (real equilibrium ) & BIEEKZFH ( balance
of payments ) fiEk - @

EE P ENESRE  BEPREEN—E FRESFBREEFRUETHEE - MUK
BARBHEEPRETHIE - BEHTFENGEETEXHERS " —EE5 ) (the law of
one price ) ° KI5k » Jeffrey A. Frankel 55 A R4 2004 F£rp A\ REREERR (K
5 36 %A - O EREBFIREMMEE - M 1997 F'E HMEZRE 1995 £ E 5 &
REEE N EEERRETMES > 2005 FH A REESR KKH &M 10-15 % 5 2L 2000
EEHEESEIES  A\RBEEXHIERS 4%  coH2  EEEETAEFER
KEIHREE « BRIEER A4 E T EESER KT EIPERZEREK » TRIRESERR GRS
BEBRAHT IR - KBRS IEE S M IBREHERSHEERNEILER - Fit» &
L RRD UMW E I # MR

BEESENEE G ARZ R M AT R  HigS RIS E AN —EREEAT
W HEE > AR EZEFEREESY (R SHEEEE HRERES) 2% AL
WipERS o IRIJEEH X > HAREEEWEAMNVBEEE LI 1978 FHAREEZR

#@ Paul Krugman, “ A Theory of Balance of Payments Crises,” Journal of Money, Credit and Banking,
No. 11 (_1979), pp. 311 ~325. Maurice Obstfeld, “ Rational and Self-fulfilling Balance-of-Payments
Crises,” American Economic Review, Vol. 76, No. 1 (1986), pp. 72~ 81. Maurice Obstfeld, “ Models
of Currency Crises with Self-fulfilling Features,” European Economic Review, Vol. 40, No. 3-5
(1996), pp. 1037~ 1047.

5@ Jonathan Anderson, “The Complete RMB Handbook,” Asian Economic Perspectives, UBS Securities
Asia Ltd., October 27, 2003, pp. 10~ 12. .

5@ Jeffrey A. Frankel, “ On The Renminbi: The Choice between Adjustments under a Fixed Exchange
Rate and Adjustment under a Flexible Rate,” revised version of the paper presented at the High-
Level Seminar on Foreign Exchange System held by the International Monetary Fund and the
People’s Bank of China, Dalian, China, May 26-27, 2004.

H@® EEW "TUEEBEITEGEAREES ) > BEFES#PE (LX) 0 200546 H H52~56-¢
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BIEE > HHAREEEBRELRRE 2004 EYIEET 70 % o R &R EEQE
BRI GE ML 1995 F£ 55 - G5 A RBMEERLE 2004 EXIHEG 10-15%
KRB L ST KB E (Pieter Bottelier ) #% 1L 1994 £S5 EEL > AR
EEARMERLE 2004 EWERLFE 10 % > LL1997 FERELY > AERBEEEN
PEERCKEZE10% - ®

EE G E RS KRR 2 E —EEE S ERTHE TR ME - 55
e BlE RIS B R B LB R SR S AR H B SR I
HEE DB TREERNGETHEETS - il ERANEMAESRESIRENAR
REARG M - RN R MR G E R IR 3EEE o

BRI T EESERREE BN FEEHNEEY NP EEERTRMAEEE
i o SR > EHINSMERG SR S TRERRWEE S RBaSRENEE
FrAREE K FEE R H S - Witk > RN FHRGEEERR > BEDGBERES - BH
7 5 R MK . 6 AV 5 P 7 oA 2 Hh A REZR R E © 2003 RIS 0 35 B B R IR T SR AT 1Y
# - BBER (John Williamson ) #3828 AT BEIZ R EIRTH SR - MEB AR
REZRH (Kl 20-25 % o fliFY 5 Morris Goldstein 1 Nicholas Lardy & Fred Bergsten
WEE  ERAPBRET  ARBEZREZAE 1525 % ° © 2004 47 > T. ]. Bond,
Marcel Kasumovich, Yianos Kontopoulos, Vincent Low {5 & » HRE SEBENAR
WYKL 20 % - @

£ ARMEF L 54

ErEREEIAEH AR HEREMR 15-25 % - L FRRFPBRBUFE—E
GRARBHERES » BEKERUNGE TREERZETHEYE MARS S
BHEEFE TRV BEEHIGHEE - OB S RBHRMEEZER L -
RBMAEE - ARBEERERS 22 % » (ER A REEREZH Kk 1 BR B Rl 772 7T DA#k
7R HEA R B - ©2004 ETBEAESEZNIEER 320 BXT  BREEEAE
120 (@€ THIH Z - Z2ERLFEIRIEZE NG 200 BERTAEL - REEHES 11,500 &
ETHERTEI2%  SGDPLHEHBERF2% - At PEBNERARBEERE

HO® EREF - TEARKKERZRCHAREESE )  ZRFER  ARYES:: SEEBIESF (&0
HEEESE 2004 F) 1 H2o

HO® W% - BHEFH (John Williamson) » " ARBHERR2KEHER, » ZRFER  ARWEFE H
17~26

@ T.J. Bond, Marcel Kasumovich, Yianos Kontopoulos, and Vincent Low, “ China’s FX Regime: Moving
the Great Wall,” Merrill Lynch, March 3, 2004.

#® Steven Dunaway and Xiangming Li, “ Estimating China’s ‘Equilibrium’ Real Exchange Rate,” IMF
Working Paper, WP/05/202, October 2005.

HO RK "TARBREEZAE? EBAHE? o BERFR > ARBESE H69~78¢
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EHEERK -

ME » EERERELSHESEHENRE  MERREESEL TEREAHESA, B
FHE » EifERELEH ZEREBENEE > RHEBUNGHEEERWEE - PRBL
ABRBEFHER S SR E LR E A BSREER - SRERNARENIRERE
FrEg iy R A R EER - Bt - ARBERTREMS > HETESREHEE
BRHEE KT BEERRESCRER I ES » E 6 A R EELERE RS -

HE  RTREAREESRHESAT PEEFEFHMATRENER R
ERBARBESEREMRE - SEBIAKENEREEERLY > PEFEEBLOER
Bl FEMBHOBSN  UERBAERTREFLERTE - ofd
BHRAREAENERENHEAEEY > WRAREAE 1525 % > BNHERE
BAERRE  MEREEREFEBUFFIEREREN - ohBEFEEERL  A\REAES
% _E HASE 1980 R HABS S 3 H T NIBE FHE RGBS RiE - SRBANRME -
SRR P = T 3 RIS AR -

BT REE 24 0 BBt PR EEEBORNERE R c BX-+HEK
BHAM - BRI KH 9 %R R [FIREAE A A BB s % - BRi
FEORIRHMRE=AE SEEE AR EHE o B0EA B RS R2KRE
2 o AP B IE SR AR S — B B A AR T BE - 2ERLE R P R SRR R SRR
DEEITHERER R SRR o S EBE &S BB R AR R & 47 b 1 53 Fo R
BB GBI HERENEE o EENe R EBEANBIS E AR - F5 i BRI
TEHIERYE - ERBEABUA B - :

fsh BHIREEA SR ERERRNEE  FEE2RIEWER  IRE
B4 B AR RS I TS B IRE » AR P BEATERRY - BN AR FHEFTRESUE Y
A B R 2R RN 2 38 B B 2 S 17 1 ke it I P9 A8 V7 R RE P AR R 56 3 - @ X B BT R
FERENEREHEDRFAXEERA REEEAET 2R XEENBURRRE &
EHREREEFEBIE ADHNEETEENET - 0EAAXSH » 5EBIAKEN
FHRBEAIRR - HABUFSIRARBAE > 3 B OERRR B RS R, -
Hﬁ%%ﬁaﬁﬁ?ﬁa@@fmﬁﬁ ®

EEENETRET  PEREZBRIIRE T@ﬁ%%¢@ﬁ@ﬁﬁ@%%
HRERS > ARG EERENES  EERTPERNRDEFE —ERKHEEN
$HHEEE) - WP RSEBEENRE - TEANREREES AEEEEEERARET

HO FZHo AN ARBETIRG FERER, 0 BBERR (Ad) - 2005E287H KA6e

FHO HER "TPEERBIRMHEE  REEERENARECREE ) 0 HIRFRRE > ARWESE  H46~51

HO 8% (Pieter Bottelier) © " ARWHEZ X REMER 2R, » BIRFER  AR¥ER H
142~143 «

2O [FEWTE H131~137 °

2O TFEf# "ERABPAREAEHNERIESGERR, 0 ZIRFR ARWES H97~120-

HO® =AW THABAREEENEE > HIRER - ARSESE H149~170¢
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EEF—EARTEEENRHE - T8 PRIEEABNEBHFER > THEEH
T 77 I T 3 R Rt R R R R B M R e T B PO BV R 1 S TR R
BEMEEMYEE--®

R IS KRR MEF B E R - R BRI EEEEN
BSOS THBRRENHERERCHE B EPENBERES  RERSHNEEHE
R RIRBEHABEAE T XE FBUTRPAREAENILE : ARBABEEER
AR BHPERRRN AR  FFUEBETEZERAREAE » TREZTH
BEARHTAE - Offp s IR AR A REFAET G2 £ B B R A B AR5 RNRE
R EXENREANRZINEE - EEETERAREAENFEREMREES
Bl AR SE AR - PBIR2K 30 FRE M AKX BRB RN EEREE - ®

EEHFHUREEMNES  PEEBFHEE-RHARVEEESHER - HHHER
%I R SR G EBOA TS S T RIS T A R W I 2 5 IF 17 X 5 B AR v B R
BUb# BN REREN - THIZEFAARFERMELPRENAEEN FHEE TRF
WEAS ; BESBENEEMEER - At PEAEEAREHAELFESGENAFR  BF
WA R o BB R S R A RS KA 0 FEILER B P BRI A B
O HIELHABERSA -0

T B\ RS A E R AR S B B R BUE R T o P B B R R il B 5 A R
7o Bl > FRICETMAREAENER S > R —EREFR R ER A RBEERN TG - B
iR o PE DR RE—EERAREE  $SAESHNFERGERILEE TS
RIEHEFIRARREBA » BENAEHLRERERRANERBOR - R - 251t
IR IS S B R E E B F S S REE - FRUEZEE— BSOS
ST T A e B S R S RS MR A M)

- FAE B R R I REERRHI E RIB S » Jeffrey A. Frankel 34 : "85 —TEERHE
REFABER - FEEAREREEE o 1 OREZH| LA EE L TE B E R LR -
S IR R R IR 2 A SR A BT IRE RS RfEE - 1997-1998 4
W 2R ERRIFNIE -

EEREEEERY > F—& " TABE=NA—% 1 (impossible trinity ) 88 - AN
T EREHEEE ) - "TEEEZE, k "TE¥BBUKE X =& X THRRREL
EMRRREHEEETRE - oFB—EAR > PEEZSFEMS "TE¥BUEEE
W, - EHPBERERREZKEAOEST > FENERNRDEZS K - UpteR -
FERNERHEEX SR RS EHEE -

HO FTEG "TAETERMENBEEBUAHEEE ) o EiRER > ARWESE 579~9%-

HO RR> "ARBEEREHEEIE? EEAE? 0 0 H69~78¢

H® fuidgE (Pieter Bottelier) » " AR  hREEMREREIRIL, > H 144~148 -

HO FH " ARWERRENEEBIARIEEE, c H79~06°

5£@ Jeffrey A. Frankel, “No Single Currency Regime Is Right for All Countries or at All Times,”
Princeton University, Essays in International Finance, No. 215, August 1999.

F@ Ibid., pp. 5~7.
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BRI S - hERSLER S BB ER R A NBNERE o 2 & il (T
82 30-40 DA L) TS » BN R B SRR B P I B N A B B A AR O AR I
BRI Bl P B B - B IR B B B S R R R B IR
BRI B LT 5 FE > PENSEEEHEE TR BEBRERE R
3 BR rh B SR SR S e o

3l - TS o o B AR T B R A R P AR 1 B R T ) 5 S T S A R
25 B | B B 2 T L 3 O o DU T R BIAE R 2 = 4R 25 DU A T e Y B
R B EEYA E S - R BER A RREREEI S TABOER » DUEARBE
B RFKEDHEBELE -

B~ 7 B R R R IR K

MEZE%L > FTHBERFEEWANIERE  BEARBATEET EHARE
FEPRETUNNEMEERIBERE » —REFTAREEEREXIHIEMS 1520 %
EEBRBABRREFEATE > BEFENAEEESEMES - REHE 2001 £E - +
B/ PERRIEIE R 2,122 (83570 5 7 2002 E—E 2z - JEREEFEGH 742 HET - #
2003 B - FEEME H F19E s R R & F 4818 100 B3E5T 5 2003 £—F
ZHEEIN 1,619 fE3ETT » 2004 F—FHHEHN 2,066 fE3ETC - T2 2001 FELARTAT
BRI EREMREE - 2005 FRI=F » SEEEFED 1,591 €7 0 REHERE
[T 7,690 3T

iRl o S RER IR DN #3112 B RE 3 P Bl B SRR BUR I B e T B st -
RTETEiZE T - 2004 FEE—-FEP I EEEFSEMEE &M 122 F3£7T ) £58 %6
WEREBRZEBE R  F_FEFRIIEFEETYEME AN 103 X1 F=F
I EME A B 146 (X0 > FNFFEFMEAEIN 318 XL - FEENEZR =M
A BEANEFEENEEFEESTEMELE 10 ARE 2798 11 BLHE
314 83T ~ 12 A5 360 BETT - SENZE > SEA BNV EEEDLEER
W43 % o (RE—)

®— HPESEGFELZINE : 2003~2005 F
Bf:BR/EXT

2003 42003 ££(2003 ££(2003 £ (2004 ££(2004 4£|2004 ££(2004 42005 4£|2005 ££(2005 4£
B—F|R_F|R=2F | FNRE-F | BF \B2F BEUE | E-F | BE2F | B=EF

R H]

SHRERR
| 102 | 99 125 | 215 | 122 | 103 | 146 | 318 | 164 | 173 | 193
=y

BRI « hEEHBEEME  <http://wwwl.cei.gov.cn/cedb/>» T HE : 20056 £ 8 529 -
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BERFHE  ATBRIMERS TR R BREEE o FBBEEKSIIRP I
MR FLEIREE TGRS E AP By o #£ 2002 4 LART - BB IR A Y
REFEREEERESBEN  1£ 1997 FREERES 2225 FET ) RTERT
BIE A< SV E B E o AT 0 2002 S HE WIS 77.9 {B3ETT 0 2003 13 184.2 fE3E
TG 0 2004 E£% 270.5 fERTT  E-ENBEPIIGREBERE 156 % > 7 RBIRHE
EATBRREEEEDLE - (RRD) ' ‘
R- BERBXRYSRERERAR ¢ 1982~2005 &£

BAL: fEET

FEi REHRIRE FE4H REHERE
1982 2.8 1994 -97.8
1983 1.8 1995 -178.1
1984 -9.3 1996 -155.7
1985 0.9 1997 2225

- 1986 -8.6 1998 -187.2
1987 -13.7 1999 -177.9
1988 -10.1 2000 -118.9
1989 0.9 2001 -48.6
1990 -31.3 2002 77.9
1991 -67.5 2003 184.2
1992 -82.5 2004 270.5
1993 -98.0

L AE : hEERNESIER o <http://www.safe.gov.cn> » FTHE{AH] : 2006411 510H -

HEE flEr 0 2004 FEEAFBEBEANBEEREESF—THETT - @REM
B EREEINERENFEEREPESE  FREHEHN S RENSHE &
BT ARG B A o B — (A A IS B R B B SR ARAR - ® 2003 SE T (E B R R BB 69
fBoEm  —BENBRBEAER 828 EXTT - 2004 £FFME A RRBASIGINGE 95
fRET ) —BENREAGERS 1,140 B3R5 - FHEIN38 % - SERAEA - FTiak
18 B By R BERAS 52 (BETT - REHRBBEERS 471 37T 0 BN 2004 ERIHHAS -

@ FTEEE THHEREE BERGERE. > ITHRBR (S 0204 E 12810 K2 R TA
RS EE SR, » PESE (A1) 2004 €128 2H > [HA13 - RE#E - "TEEBEETEY
AEBAE BB FHEMSEEE, > hETERE (JLR) » 200545 A 13 H © < http://finance.
people.com.cn/GB/1040/3386684.html > F#{HMH : 2005455 13 H

H® TRENMEREMGHRAEREE > EFST—ERAH - B BE=ZEEMAEE D BEREE
BISMGE  WREE B EAINEE o 7F 2003~ 2004 AR 0 P EISMEEREILIN 572 fEXTT 0 (B2 485 fEx
TEEEHASME - HREPTIE I EREEN 84.8 % - HPRERASAEZRIE  BEMEANFBHEEH
EEPRE FOEEHEETRA  RESEAREANEH TS SEEEMSHEN R E— -
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{HEL 2003 FRMMHEE - (AREL=)
]/= EAPEREIEREEMGET 1 2003~2005 £

B : fEXT/A
#/A S ERERINE FDI & jn& BB B fliEt
2003.1 180.5 35.9 -12.0 156.6
2003.2 37.9 39.5 7.4 -9.0
2003.3 77.6 554 -4.2 26.4
2003.4 102.8 474 10.3 45.1
2003.5 137.7 54.0 22.1 61.6
2003.6 64.2 70.3 21.4 -27.6
2003.7 100.1 31.0 15.9 53.2
2003.8 82.5 33.2 28.0 213
2003.9 191.3 35.6 3.1 152.6
2003.10 171.3 33.2 57.4 80.7
2003.11 193.7 36.0 48.7 109.0
2003.12 278.9 63.5 57.3 158.1
2003.1-12 1618.5 535 255.4 828.0
2004.1 124.7 40.8 -0.2 84.1
2004.2 109.2 42.4 -78.7 145.5
2004.3 131.8 57.5 -5.4 79.8
2004.4 92.0 555 -22.6 59.0
2004.5 95.4 62.9 21.0 11.5
2004.6 120.8 79.7 18.4 22.7
2004.7 1234 45.2 20.3 57.9
2004.8 131.9 51.6 44.9 354
2004.9 183.7 51.3 49.9 824
2004.10 279.1 50.9 71.0 157.2
2004.11 3144 37.7 99 177.7
2004.12 360.2 30.8 110.8 218.5
2004.1-12 2066 606.3 319.8 1139.9
2005.1 137.5 40.1 64.8 32.6
2005.2 189.6 39.6 46.2 103.8
2005.3 165.3 54.2 57.3 53.8
2005.4 116.3 40.9 459 29.5
2005.5 2024 48.9 89.9 63.6
2005.6 199.6 62.0 96.8 40.8
2005.7 217.6 453 103.3 69.0
2005.8 204.8 49.0 102.5 53.3
2005.9 157.9 52.6 81.0 24.3

BRI : EEETHE -
& R =S EREIEINE - FDISmE - ARG



ARBERZBEBARELST 141

A T BRI ST (R S To Y BB B e R - o B RERFT AL E MU T35 T BR AT S IE -
BEMESREFRRWNEFECRBETETRERBRNBE M - #2003 41 A
£ 2005 £ 3 B > HERFHEMEIEZESES 3,237 @XT 0 REHERRRERE
HOBHL 30,813 BARK - WEHEXBEIESK - PRBNR T REHEHERT
HORZ B SRER PP SR IBOR - SE BIRIARSL el 23,535 A RH - HREEKREMHZH R
IR ER E S R R R RS 7,278 AR - SESHERERE
INEHI 584 % o (REKM)

RO HHETE R NNE R A8 IRy R

HNEERE miges (fEAR) EBE EWE%
B Mg : - BREO &

(Exsp) | SRR | MERE | BEERE | AR®) | (BAR®)

2003.3 296 1,526 2,290 -1,464 44,1133 -1,024.9
2003. 6 305 | 2,350 488 2,562 43,206.0 -907.3
2003.9 374 2,629 568 2,061 46,730.4 3,524.4
2003.12 194 3,087 9,840 -5,853 52,841.4 6,111.0
2004. 3 365 2,916 2,810 106 50,461.1 -2,380.3
2004. 6 308 2,441 168 2,273 51,305.8 844.7
2004. 9 439 3,166 10 3,156 53,150.0 1,844.2
2004.12 954 7,575 3,702 3,873 58,856.1 5,706.1
2005. 3 492 4223 3,659 564 57,600.0® | -1,256.1
2003.1-2005.3 3,237 30,813 23,535 7,278 57,600.0 12,461.8

F®: 200241 A2 FRARRTE THREREEAMER ) WABRETTHRE - BRFEA r%ﬁﬁﬁ%J 4%
WA AM - % TREMEY . HER THEREEER S BEPEARRTHBTHEY SSBHEE
HEARBRITHEMESER  BREEEXRTSHEEER - 2RPEARRT > TEEHSEERITERS 2004
FE—FE H3~4-0

HO : BfEEE -

HRERE : PRARST  FEERBOSRHITHRE 2003 F5—FE~2005 FE—F -

chiZ By, > <http://cel.igroupnet.com.tw/> > TH;AHI : 200548 29 H o

L RINEFESEHFENEEBCRTREEREEFR  HREEER
ANEFEPBHER - PEERBEEEER (CPL HERBERIRE ) # 2002 £
®RERREIEI - BRBEZRFENBEREGE - (IGINAVIEEAEERIR © 2002 4 CPI
WMREBTHREA 0.8 % » 2003 4 9 AN 1.1 % » 2004 F 1 BEEEINE 3.2 % -

H® HBEEH  WBEWER (monetary base) » REABHE M HENERERAIBMEEE D » XHB
BRERY - RREERHESGRWREMRETFH (2000 FR) KMER  EREHFTEDREBLTE
EHREHAEFWRRAROSEAN T RBRITHANEE (BEFHS) BTN RE%E (i
FHESE ) o URBITIRRITE RS ERIER
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2004 4 7-8 BHERFTE 5.3 % HIB B > PR BEBAAZAE TWEE] 2005 £ 1 B 1.9 % -
6 R 16% - (RER)

HEL > bECPIHREEINEERRZE&MLER  FIRERERBHOZE -
2003 &£ 9 A R AEHBIGRER 3.2 % » BEREARIGRE 2004 F7 A 14.6 % 5 T~
M 0 2004 F 8 AUBRNFEHESEAEEKNZE  AREREREAETE - £ 2005
E1ARE 4% 6 RERIEEI21 % - BH—HH  ERDERHERBFRS > H
R EEIEEIRIE #2004 FEhBRESIHBERE 13 %2 LT - BBNE - #
2003 £ 9 A 2005 £ 6 A » CPI 2B #H A& REKBHVHEMRBEEIN7% - (R
x4)

®I1 BERAEBRGRRERZ (BERERKRZ:E) : 2003~2005

B %
Il BE R B ERIGRE FERAERIEREE
2003.9 1.1 32 0.1
2003.10 1.8 5.1 0.2
2003.11 3.0 8.1 0.4
2004.1 32 8.0 0.7
2004.2 2.1 5.6 0.3
2004.3 3.0 7.9 0.5
2004.4 3.8 10.2 0.5
2004.5 4.4 11.8 0.6
2004.6 5.0 14.0 0.6
2004.7 53 14.6 0.8
2004.8 5.3 13.9 1.0
2004.9 52 13.0 1.3
2004.10 4.3 10.0 1.3
2004.11 2.8 5.9 1.2
2004.12 24 n.a. n.a.
2005.1 1.9 4.0 0.8
2005.2 3.9 8.8 1.4
2005.3 2.7 5.6 1.2
2005.4 1.8 3.1 1.2
2005.5 1.8 2.8 1.2
2005.6 1.6 2.1 1.3

IR « FEERIEES » <http://www.stats.gov.cn> » FHEH : 20054 11 A 10 -
g “na” REBTRERRE -
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TRBERHREERR/AESEREENSERL - HRRERHBRBAEHS 1
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The International Political Economic
Analysis of the Renminbi
Exchange Rate

Chen-yuan Tung

Assistant Professor
Sun Yat-Sen Graduate Institute of Social Sciences and Humanities
National Chengchi University

Abstract

With the rise of China's international economic and strategic status, the
revaluation of the Chinese Renminbi exchange rate involves many factors of
international economy and politics. From the perspective of international
political economy, this paper analyzes the estimates of the Renminbi equilibrium
exchange rate, the debates on the revaluation of the Renminbi exchange rate,
the exacerbation of China's internal economic risk, international political
pressure on China for the Renminbi revaluation, as well as the prospect of
the Renminbi exchange rate and the impact on regional economies. This paper
concludes that because the Chinese government would like to maintain internal
monetary autonomy, avoid further deterioration of economic imbalance
and bubble, and respond to international political pressure, the change of
the Renminbi exchange rate regime and mild revaluation on July 21, 2005
might be the first step of a gradual long-term appreciation of the Renminbi
exchange rate.

Keywords: Renminbi exchange rate; international political economy;
equilibrium exchange rate; exchange rate regime; international
hot money
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