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T 33 fo R Tt Tl SR P R 1 B © KT ER 1990 AR ARERUNEZS 6] ( Exchange Rate
Mechanism » DL NfEfE ERM o ASCH F & F#ESS ARk B2 1) /@t » 2005 AR
BB LI > @ LU TGN B 35% % BRE P8 9R BT H il s iR s B R - @Al
th— THREHE | AYEE 2 RIRE o A SCE SE ki P R RS B2 Sk BRI S s A . (LN & RS
EMU) #FaRéERE - AT 38 R E T RGET TRk o HRIREEA amEs > Db ~ BB 2R
(Central and Eastern European Countries, UL &8 CEECs) GRS I R AMIFET
w) SR~ BeRRTE R TR R SR o RS B B AU AR RS AR R R B JR AR S BRET =B
B E - HARARLLIIIA EMU BB » BERE TSR A4S (endogeneity )
PS> ZENEL L AT RS B BCR GRS E - g IR EE TSR E - 26
RESH O 53R 4 » HEM AL B EE RS 1990 X ERM FRIE € MEZR B & Ay ) H i (b - Al
PRI AR it [ B S 77 IS SR T ) & VRS I > LA 5| 38 < Rl B mU e o T 72 1 P9 IR R A 58 e
H B e BURSEEE S W L A > 5 LU ~ BGRESE % 0 @ HLfal /D v B BN B 5 [A] BE PR
i o R ARSI SAE i EER A B B I EEE EMU #i B EEER—E 241 » fHIEE
I SEAPT 5 B A 7 5 s R S RS B B AR T B R = I A ER - TR B BURTI R LRYZ2
HEfE - ®

@ BIANBRK R AT S R B S PRI R B S R - LR GRS DERIATIR T - AEHE PR
DEAE SRR B AR B —(E B REAA I E RS o EEAIRFRTHEE IR {2 K ¢ “During my visit to
Asia as Prime Minister (of Belgium ), it struck me that the European Union was their model of integration.”
2211, S. B. Chen, “Paving the Way for a Sustainable Taiwan,” May 20, 2004, <http://www.president.gov.tw/
2_special/2004_520/subject3.html >; J. L. Dehaene, “Reunification of Europe: A Societal Project for the
Twenty-First Century,” World Economy (New York ), Vol. 23, No. 10 (2000), pp. 1311~1322.

FEQ B~ AR ROCE EON EE RY B 7R ] SRS B #°35 (40“France Rejects European Constitution,”
May 30, 2005, <http://www.washingtonpost.com>; “Varied Reasons behind Dutch No,” June 3, 2005,
<http://newsvote.bbe.co.uk>) o IRMEFFE RS EAEE - FlaNFEAKF) 55 THEFIHE R. Maroni AR
FORMEERCTIE EATIR A BRI (July 26, 2005, <http://www.bloomberg.com/apps/news?pid=10000100&sid
=al.3eU_6Hlg2w&refer=germanyt>) °

@ RBMMAEHAER (FT-Harris) /2 2007 4F 1 A MR T > BOUTE EERE 2 MRFZEE - S
FEERIGEHTE N RE > O SRR E — 2P AT A B o fEIARE ~ ZERFI R PE LS B =3 2 THIRE:
RRBOTEAAREHRE - AEEAEERPBRBJEMEAEE - AR BEMTHRIES
5% ° 22 5l 4 BhRFER #E January 29, 2007, <http:/www.ft.com/cms/s/6bd21c62-b006-11db-94ab-0000779¢2340>

FE®  ASFTEZM CEECs » EAHF 2000 452 85 AL A BK BRI FERY 18 =/ N ~ FEZE ~ B AR oe ~ Hvsfe
JEEE ~ &P A~ R LR AT RS (2007 ) AFEINARK BR A5 55 JE B B AR I FI 5 o

FHO HIaERLE > TEIAEREMEREG « B2 WTO 28T ny S8 pg 55 sl 40 iR &l | - RIREERARZE

(&dE) - 28 40 B 2 M3 (2001 4 3-4 A) - H 1~31: BT - [ ECHR SRR K Hom iz ok
B > PIREEMIT (&) o 58 42 B 5 (2003 45 9-10 A) 0 H 25~54 BEEEF - [ECHE R
KIFEHT | > FIREERME (Bdb) > 5B 43 BHE 4 (2004 4 7-8 ) > H 73~94 -

O BRNCAERE DR TR B R [ - (B 8 5 B SRR R - 2 AR - TR AR
R REE  HHCEHEEE ) - BREME (GL) - 32 B 2 (20024 4-6 ) H 317~340 °

FE® a0 AR VR e Y CEECs HETTHE—DHESG » Frn] BEAE AEZE AN BR(E S T 0 A PHIRK - DU 7 BCES
CEECs ##& n] 5B B B ik 2% B B R ol B T 52 8855 5% - 22 /L F. Abraham and J. Konings, “Does the
Opening of Central and Eastern Europe Threaten Employment in the West?” World Economy (New York),
Vol. 22, No. 4 (1999), pp. 585~601.
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ASCNAFUR - 56 _Hiffjl EMU F2RIERE - DU BB 7T BLAS 7 B2 5T 27> EMU
PRI A R EURG o 58 = ~ PO ~ LIRS & Bt SRR - Bl A 1 Y B B R A 8 - AR R0 L
CEECs H: ~ WOtk K& (LU N Euro-12) @ LU B S gRAT (LUH A
ECB) fEE# BUR _EAER B 3L BIR sl Bl LA B all & 1F > W E &S T B S F85E A
G HnJRR g MR e A e - Bt am I RS 28 75T -

A BSOSk ) AR

A SCRCES > CEECs BES I EMU HY'E BE » £ B E A B E3 {EH0 ie 30 £ 1t
MW (optimum currency area, OCA) 1 » B 5 B IR & BLAS s E B2 1 A 1 — TR
15 DU @ 57 & BT EE v R B S 0 1 - BN EANIEL > R RETS 2] —Lhifs f5 4%
BIEL - | ¥i/R CEECs BRI BINE iR E » REESER —ECIA EMU
HIENZR o aliEl 2 $5 R ~ 0 50 F ~ S ~ JEIGIE R ~ ZybJe nn e - BEER T 1 R
PG T TR KT8 E 2 EAHRE o @2 1 B8 5 SR BIE DU H 2 D i) B & R 1 sk
5 » CEECs /MEME RHIEER © B 2001 LK » FER N GDP /KHEEL EU-15 Z#HZE
wiEs N HABAVE B EREE S GDP LLEE/ IR 60% - VIEIRZEEE TR - 2 BB
BB RRITC 2B S o A FE M BURFEIRIT 0] E 1 0 2 B SR Z
Ho HENMBMEEER o B EHEFBBEREEE SR EMU BAZAT » IEATFE
OCA fo&ft » BfH EMU {RIRFALIGEFZ 45 -

(@  Euro-12 HREEFEZEM BT RS (B ECOFIN) FURHERE - HEOTIE 12 {858 BRI B E
RELRY ©

A0 BMEBHTE ST ARAIRLE — BN A EMU B » 4ZH2 81 ERM Z£/0 4 ~ YIEBEIRF R — FE R K =5
FEIEM 1.5% ~ RIFEAR AT —F RS =BIZF I MEM 2% - AF5ERENS GDP K2 60% ~ M BURT
fli GDP (K172 3%%5 FLIHME AR -

20D Z A P. De Grauwe, The Economics of Monetary Union, 5" edition (New York: Oxford University Press,
2003 ); EU Commission, European Economy ( Brussels: EU Commission, 2001 ); World Bank , World
Development Indicators ( Washington: World Bank, 2002 ).

312 2R 1. Korhonen and J. Fidrmuc, “Similarity of Supply and Demand Shocks between the Euro Area and the
Accession Countries,” Focus on Transition, Austrian National Bank 2 ( Vienna, Austria) (2001 ).

1) 25 B. Eichengreen, “Is Europe an Optimum Currency Area?” CEPR Discussion Paper (London ), No. 478
(1990); M. Neumann and J. von Hagen, “Real Exchange Rates within and between Currency Area: How
Far Away is EMU?” Discussion Paper (Indiana University) (1991); T. Bayoumi and B. Eichengreen,
“Shocking Aspects of European Monetary Integration,” in F. Torres and F. Giavazzi, eds., Adjustment and
Growth in the European Monetary Union ( London: CEPR and CUP, 1993 ); P. De Grauwe and
W.Vanhaverbeke, “Exchange Rate Experiences of Small EMS Countries: The Cases of Belgium, Denmark
and the Netherlands,” in V. Argy and P. De Grauwe, eds., Choosing an Exchange Rate Regime ( Washington:

International Monetary Fund, 1993 ).
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HERIR © P. De Grauwe, The Economics of Monetary Union.
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ZR}2KIE ¢ 1. Korhonen and J. Fidrmuc, “Similarity of Supply and Demand Shocks between the Euro Area and the

Accession Countries”; P. De Grauwe, The Economics of Monetary Union.
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x 1 REHERREEEER (2001 £ 2004 F)

CZE HUN POL EST LVA LTU ROM SVK SVN BUL

S LR

S 86,265 | 80,331 [195,206| 8,893 | 11,064 | 17,926 | 58,535 | 33,119 | 25,895 | 19,459
(A &ERET)
5 \.GDP 65.0" | 56.4" | 432" | 46.1" | 39.9" | 44.0" | 28.8" | 494" | 72.0" | 28.4f

(%EU-157F19) | (57.2) | (51.0) | (39.7) | (42.2) | (33.3) | (37.6) | (25.2) | (47.6) | (68.8) | (28.0)

i 2.6 6.8 3.6 3.0 6.2 1.1 11.9 7.4 3.7 6.1
VIR @47 | 88) | (5.5) | (5.8) | 2.4) | (13) | 345 | (73) | 84) | (7.9
[Uf B 7R 7 3.4 -6.4 -- - -1.1 - - 2.6 -1.5 0.7%*

(% GDP) (-5.7) | (-3.3) | (-6.0) | (-0.4) | (-1.8) | (-1.7) | (-3.5) | (-3.9) | (-1.2) | (-0.9)
N EEREE 37.4 57.6 43.6 4.9 14.4 19.7 21.8 43.6 29.4 46.2
(% GDP) (19.5) | (53.2) | (445) | (5.7) | (13.8) | (29.1) | (29.8) | (34.2) | (23.3) | (71.5)
L IR B AR -6.1% | -9.0% | -2.0% | -13.2*% | -82% | -6.9% | -5.7* | -0.9% | -0.4* | -8.5%
(% GDP) -4.7) | (-2.3) | (-3.9) | (-6.5) | (-10.0) | (-5.8) | (-6.1) | (-8.9) | (-0.4) | (-6.7)
et on 4.4 9.0 6.9 15.8 26.7 | 18.2* | 40.1 9.7% 7.6 24.0

6.0) | (15.8) | 8.7) | (21.2) | (29.0) | (21.4) | (46.2) | (7.8) | (30.4) | (24.8)

Bt #F : CEECs fSifBELE 1 A - 3 1 FiEE o H iR e sr sl R INFI 55 O 2007 200 A B - FEIIN BT
£ 2001 FEEKL - ERBRIEFFHIGRAA > 955 2004 FHF o AR £ RFEHANE o * & 2003 FEF o - KE
BRI ©

EE}2KIE : EUROSTAT, May 17, 2005, <http://www.europa.eu.int/comm/eurostat/>; IFS CD-ROM, March 2005.

LA N AR B PRI 8 e Iy BB RS SR ET A CEECs @S A EMU 24t T o1&
TIWIZH > kPR 5 » BUSE AimAa B EH A B A E AR & » J6 6 & B SR
TEER T AR s — B > T AHAR B B R WA 5 ik B A (R R B A - 1T {6 % [ 07 R 11
BB —BR - #E & > DSBS R B EEMARBERES B - /S
OCA 1Bl BT HE s A B E2 - JTEENIA EMU 5 i W GBS 18 - AlE e
B PGEGOER A A EMU » 21— 8K & MR e el A B A s S - 8RRl
BHEIS AR 2 FUE /A CEECs M A EMU #EFf IEH B L © ®

R EL S F R CEECs & 5 I A EMU U5 —HH - B 1992-93 4F ERM AR K
HIRETR © Wyplosz 2% » H 1970 AN/ ERM » AVE k2 B 72 [ € EFR FR fH H

25D J. Frankel and A. K. Rose, “The Endogeneity of the Optimum Currency Area Criteria,” Economic Journal
( Oxford), Vol. 108, No. 449 (1998), pp. 1009~1025; P. De Grauwe and F. P. Mongelli, “Endogeneities of
Optimum Currency Area: What Brings Countries Sharing a Single Currency Closer Together?” ECB Working
Paper ( Frankfurt), No. 468 (2005).

@ De Grauwe & Mongelli ¥F/72BEA SRk BLA 78 SR 19 IE K8 RLE T BRAR e 0 > 52 N 2R (LR SR 56 37 B
WA PR - 225 P. De Grauwe and F. P. Mongelli, “Endogeneities of Optimum Currency

Area: What Brings Countries Sharing a Single Currency Closer Together?”
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B B MR H S P26 (automatic and unlimited support ) ° G{HFE 1992-93 [ S £% ~
EER ~ BATHE GRS R I H R K B B TR R S e Ny - TEEAD RS 2R ~ P fEHT
—E AR BO S EYIE ETHEE S > = iR G ® kG DUER HAh ERM LR
B AT FERE K o #1152 > ERM 38 [ B W5 [F) DR ) Al B RE R K - BLTE R
FEFEVERC R T ORS R IR G IR FH - SEHRUE ERM FUER - ofE ~ &
R SR e k351 5% ERM fab& » AEGER 1 ml HOR BN B BB & R - KB R R
o R SR E IR ~ SR~ FETE =B BRI ST R T o MR S
HHGHE RZ A -

1997 EPIR TR P Sl S AT AIST > AGHY 1999 4F A= 3G MUY RE A B I ( LUT s
5 ERM 11) > HHRAERENER] (FHIZ%S 15% ) BpEAR TrHERE (RN JegR1T ECB 1]
B B B[R TE ) 7 B IERT ERM B 0 H EMU BB C#EEHHE %
3 &1 e 7 50 2 J oy > B O B M A S A B AR f R T B o {fHE 2004 AL CEECs il
ABCEE » HARARLIRDIIIA EMU B HEEE N » ERM 11 BEBAZEMI N o &b ~ BEC
BB NV — AR H Rar i85 Bom S s > HECRAT R ol sBANIA 1990 AU —/t » &
A B AT EREXE € HE 2R 00 ST RT3 A B B A B S 1 R I B AERT » R Ed
B 1992-93 FSAMIRYIREE - FF0 L H BTECERE )71 LLUE S R BE 06 £ Y 388 i BRS 141 7%
t o BFIFPEERZHIGE CEECs MIA EMU (Y] gEME « @altk—2K » CEECs A EMU i
VEIRF B G RET % - TR IRF R ERAT 8] A ME =R B A il B (b » 68 A AE AR B 1992-
93 LI THIABLERAE o — EARA 2858 VR BRE E  HH B > HLRR S (T 38 E AT E) »
1) 2% A= [ 2 Bl <px il £ B A B s nT RE IR L T KM 42 /50 » T P S IhE — R = W ) 35 el 1
B2 o qou{af PREXATE) LLEE L E S 1990 FE1C ERM fE R - C R E E R sk -

21 C. Wyplosz, “Regional Exchange Rate Arrangement: Lessons from Europe for East Asia,” in Asian
Development Bank , ed., Monetary and Financial Integration in East Asia (New York: Palgrave Macmillan ,
2004 ), pp. 21~22.

WO G BECR PR LR s Bl - ]S 2235 W. H. Buiter, G. Corsetti and P. Pesenti, Financial
Markets and European Monetary Cooperation: The Lesson of the 1992-93 Exchange Rate Mechanism
( Cambridge: Cambridge University Press, 1998 ); B. Eichengreen, “The EMS Crisis in Retrospect,” NBER
Working Paper ( Cambridge, MA ), No. 8035 (2000).

FHW® BB XHZ2HE EU Commission, Exchange Rate Strategies for EU Candidate Countries, ECFIN/
521/2000-EN ( Brussels: EU Commission, 2000 ); ECOFIN Council, “ECOFIN Council Conclusions on
Exchange Rate Strategies for Accession Countries,” ECOFIN Council ( Brussels), November 7, 2000;
ECOFIN Council, “Exchange Rate Aspects of Enlargement,” ECOFIN Council, European Economy I,
Supplement C ( Brussels ), February, 2001, pp. 1~3; European Council, “Presidency Conclusion of the Nice
Council Meeting 2000,” December 7-9, 2000. <http://ue.eu.int/en/info/eurocouncil/index.htm>; European
Central Bank, Convergence Report 2004 ( Frankfurt: ECB, 2004 ).

1) =R P Temperton, The Euro (N.J: John Wiley & Sons, 1999 ); R. Corker, C. Beaumont, R. van Elkan and
D. Iakova, “Exchange Rate Regimes in Selected Advanced Transition Economies — Coping with Transition,
Capital Inflows, and EU Sccession,” IMF Policy Discussion Paper ( Washington, DC ), No. 00/03. (2000 );
D. Begg, B. Eichengreen, L. Halpern, J. von Hagen and C. Wyplosz, “Sustainable Regimes of Capital
Movements in Accession Countries,” CEPR Policy Paper (London), No. 10 (2003 ).
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AR R B EMU SO 8 N B IE M RE L T BB R~ i - A B2 P B
BRI E T > BREEHEIE 1990 F1X ERM EaIASER BN - oo LRGP 77 =08
ERM 11 WURT&EESTTARISL > @ilfs> BT ECEE ~ ECB LUK CEECs {FHIAS SR 2k - @
B LR IR E R A 5 R o] M ELER A A T

5 BN BN AT RS N R A MR S A o BRI TR L AR R R
M ERM 11 £ —FREER > HHREME - WIED R eRER PR E E A RaEn
CEECs » fEHUfF EMU BB BREMAT » T ER [Tkl (unilateral euroization ) »
T FETE S 3T 22 e (R AU E R UL EMU o @SRZNATE » G K EBEREBN > FE—
B 0] % o {H Begg, Eichengreen, Halpern, von Hagen & Wyplosz 225K W18 ECB [ ¥fi8
FEMGER EEHH » g BE A EBARUEMAREE EMU » A& AT EA]
SR G T B HL B I IR B B K B8 © @ De Grauwe 71N & igat BEIE O FAIANE - 325
HANEZ BRasarEE I RS - B OCA B G I {18 B8 AS 7% 1 0 B E NG A — 2 o @
AT B EGEE » pE B FHE R T B SRS PR A AN - 2 3%8H 60%i8
) EREA S KB E HATK - BEMEE AR - H IR 5 R =R B B ) 2R

Q@ 40 W. H. Buiter, G. Corsetti and P. Pesenti, Financial Markets and European Monetary Cooperation: The
Lesson of the 1992-93 Exchange Rate Mechanism ( Cambridge: Cambridge University Press, 1998); B.
Eichengreen, “The EMS crisis in retrospect,” NBER Working Paper ( Cambridge, MA ), No. 8035 (2000);
P. De Grauwe, The Economics of Monetary Integration, 3" edition (New York: Oxford University Press,
1997).

@ 40 B. Eichengreen, “The Enlargement Challenge: Can Monetary be Made to Work in an EU of 25
Members?” Fifth Annual David Finch Lecture (University of Melbourne ), February 20, 2002; R. Frensch,
“Some Perspectives on Currency Relations between EMU and Central and Eastern European EU Accession
Countries,” Economic System ( Amsterdam, New York ), Vol. 25, No. 3 (2001), pp. 175~181; D. Begg, B.
Eichengreen, L. Halpern, J. von Hagen and C. Wyplosz, “Sustainable Regimes of Capital Movements in
Accession Countries.”

@ 4 o. Begg, F. Canova, P. De Grauwe, A. Fat, and P. Lane, Surviving the Slowdown: Monitoring the
European Central Bank No. 4 ( London: CEPR, 2002 ); D. Begg, B. Eichengreen, L. Halpern, J. von Hagen
and C. Wyplosz, “Sustainable Regimes of Capital Movements in Accession Countries”; J. Borowski, M.
Brzoza-Brzezina and P. Szpunar, “Exchange Rate Regimes and Poland’s Participation in ERM II,” presented
at ECB Workshop Exchange Rate Issues in Accession Countries ( Frankfurt), October 21, 2002; P. De
Grauwe, The Economics of Monetary Union, 5" edition; S. Gavriiski, “Currency Boards and EMU — A
Bulgarian Perspective,” the Accession Process Organised by the ECB and the Bank of Finland ( Helsinki),
November 10-12, 1999; O. Issing, V. Gaspar, 1. Angeloni and O. Tristani, Monetary Policy in the Euro Area:
Strategy and Decision-Making at the European Central Bank ( Cambridge: Cambridge University Press,
2001 ); R. Mundell, “The Euro and the Stability of the International Monetary System,” Conference the Euro
as a Stabilizer in the International Economic System ( Luxembourg ), December 3-4, 1999.

£ @ D. Begg, B. Eichengreen, L. Halpern, J. von Hagen and C. Wyplosz, “Sustainable Regimes of Capital
Movements in Accession Countries.”

FEAW  Ibid.

2@ P. De Grauwe, The Economics of Monetary Union, 5™ edition, Chapter 6.
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E2E M » GFE LR AR R I E BN N RS EBRBEIIRE - @

HIR o 458 RS I EE T R A AR A ] e BIS A DA

H—/2& CEECs SREILLIBTT A O EBE21T /B E (currency board ) © 1999 434
HEWEHEES T Mundell HIRSIL—T7 =AY W3R B IEBITHERIEI S - JF
2R EEEES) o @HPUTHIIRIT SRR TS (EGFTEE Balassa-Samuelson ZUR %S
> CEECs HISZEE » 3 i fRU 8L 5 W E vu e TR B iAW) E RS IR 2 R E R e (Bl G &R
AT —F R = (AR R B B EIEM 1.5% ) - EEMBEREEZ MR - Aol THI
AR CEECs BIEA/E B G BUR FORFAOE - (HHRMAEE R E - AER ALK
HY RS B0 5 S0P AR 2 TR IR E 5 BRI 3 Roddt > NLIR AR 68 EC ) (B K HE R
# LA > HEE R BT KA Y EEIRZSHIRLE o 2158 CEECs W Mm-AFMA
EMU » ERIERLZIE -

H I/ CEECs R B SR BUERZAM ECB #E1T 72/ sl & 1F » RS 1990
AL ERM B B B R » KB — 1530 & (ERE S o > M5 306 5 R BE 0 75 28 2%
B 5 % HL R T R ) B B [ RE EZR AT EE X (alignment ) © @

EMU Y REE B ATt MIER] o HigAfEens ~ Z90Je sn BRI AfEnn 2 2004 47
HIA ERM 11 - H AR A e ni CEHEE 2007 45 1 A REHIABITIR o AR 8 5 7 2 5
R KA B EZR R HI RIRLUE > ZvD e nn LR IR A nn iR PRI R /> 2007 2 2008 FHEAIA
EMU ° R BRI L A KA AR BR G - DU BB BA B2 FF CEECs A
EMU ZHGE#EEERIHZ T » ARl CEECs Fib A8 ia g (8 B - (AR
RN EMU » LLGA | EEREREE N BB B 2% 1Y B /8 B [ 1K © De Grauwe and Schnabl
e RS » K CEECs iR BSRGHEHERL » CEECs A&/ TR H A E i fEn v »
B R RS B e A BT R B 2K (2010 4F ) » @fRT » SEERAVIESA TR » CEEEER
HEPRANARAGHmERE 1990 F ERM BBV L EG - LR ECYH &S ®F %

(EMU ) JEBTREEARREENZR - B EES 1990 X ERM FRIE AE 2R Al R Bl B PR ECR
A A TERES] > LIS el e g n B0 A PR o
5 < BEMHMERIARSE  HARAKMEES G EHFEEEE ERM 1S -

3|

F® RBBUNTABRRGI X TE AKX d=bX g BIFHERTFE GDP LHl (d) FREHRFE S GDP HLE
(b) TLUFEBEREZR (g) - MEL > BIEBHTETMRE d=3%H b=60% HITRLE » (RELFAREHE KRR
5% MMaXAE > 18 FEARBLEOT IR K 2 MU SR ATT © 25, P. De Grauwe, The Economics of Monetary
Union, 5™ edition, Chapter 9.

QD FlAAR 2007 FEBEBEF AL EEE T N, Sarkozy H S. Royal > Al—I R ECB & =TI YIEE
IR E W BRG] THEERIE - 2 A MBS meFRME January 29, 2007. <http://www.ft.com/cms/
$/6bd21¢62-b006-11db-94ab-0000779¢2340.htm1>.

@ R. Mundell, “The Euro and the Stability of the International Monetary System.”

@ B HEHMFTFRZ A P. De Grauwe, The Economics of Monetary Integration, 3™ edition, p. 123 » fHFEEM
A RS R R RS REDARIC o S SRAT e B SR AR ) 3 RE SR T HHERS 1990 W) - RIE RS HERRE T
EFEEANL AT o 3SR B AR A TR Tl E R A RS E R -

#@3) P. De Grauwe and G. Schnabl, “EMU Entry Strategies for the New Member States,” Intereconomics
(Hamburg ), Vol. 39, No. 5 (2004 ), pp. 241~47.
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CEECs Hi# » DU B ATENIRE 8 Bl G B 28 A - B HB SRR B B A EMU 1Y
YT - i EFFBIEE -

£ 124 EMU ¥1 CEECs = B 64 & 7% M 14

ARETEN S AR (BOTIE S CEECs ) B = H (ECB ~ CEECs
HB LK, Euro-12) EI’J"r SRS R AR TR o NI 2R SR K- B R B AR MR~ R O
J\ TS = AR R B R E SRS R > /. CEECs JEBIAK B ER T I — KRS EUCR
M ECB & BEuro-12 METTECRBHMAGIE - EIRE B B &I BEBCE FHESES
ﬁﬁfﬁ%&E’XEEEAM%&@EEEIE?HMRWEX & 0 AR A B REE S (dynamic differential
game ) ARG LU N EERIE ¢« a0t 0 CEECs MARCE » HARKLARLUNA EMU £ H
2R B EL EMU Zzuftiif\ﬂ%ﬂfﬁﬁﬁz%%‘é%ﬂi ’ jﬁ%&h%%ﬁﬁ@m@ﬁﬁ%%ﬁ
FI SR S HE > B4 FRUCIEEL CEECs R4 2 H2X » 415 EMU i A 75 22 5
B MREER CEECs ML » Emﬁ%wjlgﬁf&?(ﬁ%r%%A it A R P T A A R T e
far 2
Hi/7® CEECs ~ ECB ¥ Euro-12 Z [ EBE UKL i & MEHE I RS2 2 AU - B X
A% BB R RUE o WUR SO B IR A B A B AE B SRR B B AT A 0 DATE

0D HEHPEA SCEKEIEER M. L. Petit, Control Theory and Dynamic Games in Economic Policy Analysis
( Cambridge: Cambridge University Press, 1990); T. Basar and G. J. Olsder, Dynamic Noncooperative
Game Theory (New York: Academic Press, 1999 ); J. Plasmans, J. Engwerda, B. van Aarle, G. Di
Bartolomeo and T. Michalak, Dynamic Modelling of Monetary and Fiscal Cooperation among Nations ( New
York: Springer, 2005) 55 ° 1999 4F EMU #E/EFT#: > &F 2 £805 SCBKES LU R 77 A 78 EMU % 50 B B RS
HEEE > K H B ECB B B — W BOGR T i 1 A & (ERIRE - 2/ P. L. Levine and A. Brociner,
“Fiscal Policy Coordination and EMU: A Dynamic Game Approach,” Journal of Economic Dynamics and
Control ( Amsterdam, North Holland ), Vol. 18, No. 3-4 (1994), pp. 699~729; R. C. Douven and J.
Plasmans, “Convergence and Coordination in the EU: A Dynamic Game Approach,” Control Eng. Practice
(Oxford), Vol. 5, No. 4 (1996), pp. 561~566; R. C. Douven and J. Plasmans, “SLIM: A Small Linear
Interdependent Model of Eight EU-member States, the USA and Japan,” Economic Modelling ( London),
Vol. 13, No.2 (1996 ), pp. 185~233; J. Engwerda, B. van Aarle and J. Plasmans, “The (in) Finite Horizon
Open-loop Nash LQ Game: An Application to the EMU,” Annals of Operations Research ( Basel,
Switzerland ), Vol. 88 (1999), pp. 251~73; J. Engwerda, B. van Aarle and J. Plasmans, “Cooperative and
Non-cooperative Fiscal Stabilisation Policies in the EMU,” Journal of Economic Dynamics and Control
( Amsterdam, North Holland ), Vol. 26, No. 3 (2002), pp. 451~481; B. van Aarle, J. Engwerda, J.
Plasmans and A. Weeren, “Macroeconomic Policy Interaction under EMU: A Aynamic Game Approach,”
Open Economies Review ( Dordrecht), Vol. 12, No. 1 (2001), pp. 29~60; B. van Aarle, J. Engwerda and J.
Plasmans, “Monetary and Fiscal Policy Interaction in the EMU: A Dynamic Game Approach,” Annals of
Operations Research (Basel, Switzerland ), Vol. 109, No. 1-4 (2002), pp. 229~264; B. van Aarle, G. Di
Bartolomeo, J. Engwerda and J. Plasmans, “Coalitional Behavior in an Open-loop LQ-differential Game for
the EMU,” in R. Neck, ed., Modeling and Control of Economic System SME-IFAC Proceedings ( Holland:
Elsevier, 2001 ), pp. 216~219.
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T N BRI B HASB LR o MZERRBANTE 0 — S RER B A R AR B o (EE R '
SR AL ) ZE R

B ECB - Euro-12 Ed CEECs RIREM® : A EE /37 ECB ~ Euro-12 Bi
CEECs HEMERIASH LBIRATR - CHEESEAAHBCR MM S FRI T8 ZHE S » %
AL B 1> CEECs L ECB AERSASHEBUR B MR8 o HUEfRFfiifb=e - H =
B¥1F CEECs WM » DUk = KRESTHE ISR B A5 i 3% E o

SRR ¢ BOUTAEAE TR o BHSEIT ~ HENES R = Ak > = K08 & W B8 A E TG T 5
GDP #] 60%LL b o @R 1 nTA] - BiFEE: CEECs 115 LLVS KR i 2 SRS B Ok 1 > %)
AR SRR > R A SCE 7 A FEBE SR R A RIOT I — KBS B CEECs R
W ELE) - 20T LA RN T FA B R » ELIERE A SC LU Pt A T o8¢ o3t ©

5% 2 SRIRATREADE(EIES © /£ ERM 11 nJBEEEAEEHAIREIE T » SRUL N EFM
AMEEEECTI®R ECB ~ Euro-12 Bl CEECs HEfEY ~ BBBUOREFE TN » R H KRR
TIEEMIEE R TTM : (1) FIEATFEA  (2) =IEH A 1ER - B CEECs HEH % ECB
&1E (DL CEECs H[B—ECB Z8) ~ CEECs H[& Euro-12 &1F ( CEECs %[ —Euro-
12) ~ LKz Euro-12 #2 ECB &1F (Euro-12—ECB) : (3) SE2&{EH (Bl CEECs &
EY ¥ Euro-12 LUKz ECB A& 1F » 1] f% CEECs % [H—Euro-12—ECB)

SRBR ¢ ACRRBIREAT L - A BRI R SR > $2H = CEECs BdREXITIRT)
KRG TT S o ARSI EE E £ 2R F B S SRR » k@ CEECs HEEA
ERM I dGETEROT - HE BB BUBCGR B ECB 1T Inhal & 7F - LUBE GBS 1990 4F1X
ERM F{ BB B BB > K — G & EREHIEE - 5 & > 8 =B ] DI
AP A SE A BLER > S R o (B SCREVERVEEES - ERIESIFE A (Bl =RE&H
f%I% ) Bl CEECs % —ECB Z[HIHY ELH -

£ Lt EZRT » =B MRIASHE LB - iR EECRGE SRR ERHE AT -

(1) FES RS BRI PE B = A B S B s R Al R & R AR - A BRI H
WGEFRIIRM - JCHE Buro-12 37 AR dr RN AZ i€ B sl VA %S (Stability and Growth
Pact) EfAMBUBCGRIM RS » G HILEL ECB f&/E W E B e B BB, Al 22 - i8n]
VE RSB DU Ho A B SR R 552 Ui Rp 1 3488 © (2) CEECs KBl —ECB ZNFTl - FEdr
CEECs XEEMARNMA EMU ZHT » HEHHMBELERECE T A > Bl ECB BE—EME
G E - HWIRE )R8 E B 7 A L R ER AL RSB Rl 32 e B AT - A1k — 2R 2 5 6E 4
TRTHEEFTFI4E - IGREREES 1990 F1C ERM BHEER - SASCEISMES : (3)
CEECs H:[5{—Euro-12 %% %% » 0l CEECs 5 [E# A H I B B £ W sk T 5, - 3l B
Euro-12 FrE PR BT I BUBCR » AT AR S 1F » (92 e 77t A B ARG (& B
JELE o HANFTIL - CEECs FEEA #IEH Euro-12 &1F » ZIRil#H BB 0000 BE S K%
FARIREENE - IS EE U AU HE  (4) Euro-12—ECB (5 7RANET L - BIRRIT
T B KBRS G4 BE R L R AU BE - W DL B A E B IASH T 2 1T 7

£ @ R. Mundell, “A Reconsideration of the Twentieth Century,” American Economic Review (Nashville), Vol.
90, No. 3 (2000), pp. 327~339.
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FETFER . - DLEAIESAE RN s - (BT ER S — i EESEE 5 (5) 5%
2ETEEAN]EE CEECs BRI A BT 1) R AR RE > EE R =B & Ha Fi#E
P2 B P EaEE o A e Ll AT BB B URE A IR > HE— BRI L. E 3R
J A X P 15 HE Ao =i o

8% 3 ERHASFRSESERETE © CEECs HEH ECB 5 Euro-12 » 5
= AR EAT RS BOR e - DI R SE E R AT o H A B RRERIRIT L
BT R 0 [ E HEZR I SR RE DL AF BASH HEBCR T A -

ERBR ¢ ASERE CEECs #EETEBUUTE R MEFRTZE » WA DU ZR 1 R AS 5 PR RS %
FHEE T H o JRIM > B 0REE ERM 11 BLHE > fEIE St T B AR TR o 58
B REER Ja) SCRR IR B — [ SRS 50 R e B3 4 H 2R > G E R R 42 1 38 B ) R B )7
B - @

BRE% 4 BEEEMETEHZHE | CEECs 3B DU B H BRI 22 £ = REvE 1
H o T 0 8 B BUBCR R 53 BB ECB ~ Euro-12 FTVRAE ©

SRBR : CEECs B ¥l ECB H LRI HAZRFREMEBCR T R EMEEE - HEHH
| Buro-12 W IEREIT 5 BE — F BUBCHRGAR SEHeAE o JR1T0 ECB (£ LIYERG E B EHEHBURHE
> HREOT AT SR AT = RHZ R » Euro-12 2555 B $ A B BUECR F B L O 8 R —
B Bl R RS T B RN R A SR 0 F S DL RS I R, o A T R T 1 R T 1 R R

(euroscepticism ) Wi E IE Y o KL E LER G AR MR > (HELAR B8 A ¥4 il
MEREENEETEE  CHEEREREEIR TS GDP hE » JEAA B R
36 AR o LA SCEL A Pt Em Bl B E > S {L{REE Euro-12 nl{FfE—BEUTIE &
B FF OB SRV T Al 5 R R T > AT B AT A AR T I AR B A 7 R » R E — B0 B BB
KITIH] © @

AL (1) 2 (3) B CEECs FEFSHEFEREA - [R4KH8 Merlevede, Plasmans
and van Aarle $1¥f CEECs FTEATIVE B TEES M AL « o IRGES 1> ASCEEEEET
CEECs X[ ~ ECB ~ Euro-12 Z M A EIRAFR > #AE07858 B FAR I 2 DLoe SCBRL A5 I S
INEFREROR

c(t)=a, y' ()= a, (r(t) = p. (1)) (1a)
i(t) = B, ()= B, (r(1) = (1)) (1b)
xX(1) = 7,5+ 7,V 5y () + 73 WIR() = 7, (p(1) = Py (1) (1c)
2A0)==6,5(0)+ 8,y (1) =6, (1) + Pry(1))> (1d)
2()=T() (le)
P(0) = ¢ w(t) + 8, (e(t) + Py (D) + ¢ (VD) = 7) > (2a)

ZE@Y 41 M. L. Petit, Control Theory and Dynamic Games in Economic Policy Analysis.

FEOD AIRAEEHRIERE > ARSI ERIE 2 14 {8 (B0 12 ERCOTE I B ~ ECB ~ LUK CEEC
B ) o S BRIIRRAGE nI1T - EIE A SRR E R -

2@ B. Merlevede, J. Plamsmans and B. van Aarle, “A Small Macro-econometric Model of EU-accession

Countries,” Open Economies Review ( Dordrecht), Vol. 14, No. 3 (2003 ), pp. 221~250.
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p.(t) =K, p(t) + &, (e(t) + Py (1)) » (2b)
w(t) =4, p. (1) + 2,(¥(t) = n(1)) = Au(t) = 4,(p. (1) = p(1)) > (2¢)
n(t) ==, (1) = p(0) + i, (1) + p155(8) » (2d)
u(t) = n, (1) - n(1), (2¢)
s(t) = e(!) + Py (1) — p(1) » (3a)
V() =m0 +n(1) (3b)
y ()= y(0)=T() (3¢)

A (la)~(1b)~(le)~(1d) H c BEEHHE i BEHRE »x il >z O - #5
Z o A=A FEL (le) BUFKH ¢ MHMEEZE (1d) - BB KIIAYE K AT1E
(aggregate demand, AD)° @ (la) FBELRH T LACATS »7 » EHLISERTEL (perfect
myopic foresight) FTEZRAVEEFIZ (£ B r WEBEEYIE p. HIEIEE) ATk
AE o (1b) BUREENZ TS EE G N AZE > M5 B R AT S BB A 7 ) (E
IRZEFTER o (1c) & CEECs i IRILEUAT L™ 5 B EOT IR R - %
WOTE RSB H S s - RO RIT p-prye > IR S8 wTR - o] (1d) Al
A BR 32 B AT WOT ) B3 B E 2R s 2% (HARRRE 7 23R B A% ( LLETBOT
R HIHEE o EETIERYIE pryg st B ) IFEBREERET) © (1e) REBUM K g B HF
Z r [AFS CEECs EMIEBCR TH > BB T BARAERE -5 > X (1a) £ (le)
FiZE+ £ CEECs HEBUE AR 25 ISR K » [ESMBHEA = « 5 H—KEE
TETT AT EZS ~ FZE ~ A BCECR LR AT BIAS T AEAS T R G A2 8 72 CEECs HEEI 52
2 HORU > IRPRMRE 3 CEECs IREEMERE > WItH BHER o (THBRKF - 41
A EMU tER BT > RIDIE BT E BV R HEZR e=0: 8= (1c) W=E
(1d) HESMCLEREE - (EEEREZRSRIE T » il F R RS IRIJIEEE -

A (2a) £ (2e) EF CEECs HEEMIMLAET (aggregate supply, AS)° (2a) [
WEEHEE p REINERERTIKE > HERNEAGEH TE w- EOEES DU EES
GDP B HIZMIE y ZFEATRAE - 2 (2b) BEEMEIEH p. HEIAYIESEGE S YIE
HIMHE RS - K (2c) RN AL H TEMGKIBEEEYERBEZE EEN
(HBIPRERRAEL y WA EKEE n) MR - (HR3E o ETHEREE 01T p-p
FALAIE AT - (2¢) RBEFIEF LR - SILZE v RERE5ET) o, EREIZE AT
n WZEEE » MeE XL (2d) ERBBEREE NEE TE wp > BH R ZE TR
AE o B R W AR T B ] N SR N (o A S A BRI (HEE TE&
TR -

0 FEFABRSEEAGEE—  EEBIWCRKEZFEEN » ERER T ORI BT IR I AR 20—
B A S o R AR AT R FLOE M -

QD BRI AT A R R R 5 & 0 (HASSZER Merlevede, Plasmans and van Aarle (56 E 25 > #UTE L
BT HEE) - 25 B. Merlevede, J. Plamsmans and B. van Aarle, “A Small Macro-econometric Model of

EU-accession Countries,” Open Economies Review.
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X (3a) £ (3c) BB (1) £ (2) Fidsfi A EMIER : 41 CEECs FE%
WOt B EEEER B AL HESR (Ll CEECs ™) BARBIYE M EEOTE
YIE - faftE ) LRSS EIEMPTIRE - ] KECHTE / R IRERE 7o

R R BB TR RIS Bk ee - AR EHKBEMIR (22)
(2e) fHEESE > DI @EEAN (22) B (2b) RAFTEREAX (1a) £ (le) HI
A5 % BASTE I M e - 1 & U S I R AT FHE IR (reduced form )

v, (t)=DIx(t)» (4)

D] BAERASRB TR - Y =fs g r v)’ seR™ " geR™ T reR™
yewre o B 75 CEECs REBERUTEE EHER M E - ¢ BUBEBGE - v BE%
ECR (B EFIER) mE v B aaFaEmEsgsRmg - 52 BEE
FIAE MR T B RS A AT o RO (RO BE RS o T — SRR B RS
EHZ E j ROHE 5T - M EWEeE ~ DU &% B S 1E A Y H b8
B W HERTE @ B A o BT DR B RO RS E S CEECs FIEE IR -

% CEECs S5-I E H M3 BRI 1305

$ (=€ )=p O+ P () (5)

HFE (2b) ~(2¢)~(2d) ~(2e) ~(3b) FFRA (2a) BEREE TS > FRA (5)
g

$ (1) Z(DTx(t)’ (6)

s (0)=s°

o7 BRE TR B & o AT B AR [ R B S AR R A o n] RE AT X
8 (AR IR Mathematica ) 2K5E % o

X (6) FERBAIFIENRE - 3 FTRE TR o IRIREGE 4 0 Hh Bk B
R B RZR ] O e S > R R 2R R AR RE AR o 1T A R R A ) 2R S A B A 40
ARSCABEE 3 B » TR IEPERI S -

BN AR AR E 2 — B BE AT R A (T R BB (BIHER ) > @RI ) -
&% CEECs HEBRGE A H o] PEfl fufSms BOR T 5 » DU ME A8 K BB

. 1 . 00—
A;[Z}r,l J g = A;[l? Er{)h (P ccure (t))z + 25 (Y cgre (t))z}e v g (7)

Hr ¢ BRFEREFZE - x REZ R BB E L BT 5 508 T 19 s 17 #E 5
(preference weight ) > FHEUMETTELH RAHBE SR - @z (7) BEEIRF R HE KT
77 (quadratic form) fAFBELEKE » Rrn—EHLUBEVEHELEHERERS BE - IER

FEQD  HHKBRERIRRE o 2K R TER T dh AR SR — B B T ) E IR AR B R R R IE R AR - S 2 0 &
H 3 AV (R EE RE R S RGE B > DU S O M BN IR £ A > TR e — B I8 DL W) IR 8 A 2 Hh B ) (B RS e
BB AR o SRRK RN 2R B AT B R B - )T T RE B i R (PR S M B SR - A LS TR T E AT & H
BB BCR B A -

FEQY  ASCHIBUR R REBEERE D 2 M 8% - SHUE 2 B. van Aarle, J. Engwerda and J. Plasmans, “Monetary
and Fiscal Policy Interaction in the EMU: A Dynamic Game Approach.”
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FEE B ATIR A -

R > EEER 4 BUREGE T 2 Euro-12 DUVBGCHI R TR - Kk .O# REOTmYIE
B AR e T

Min J ., ;, = Min % _r{”l (P (D) + 70, Py (1)} et > (8)

gemu 8Emu

$orit o X328 Buro-12 FREAE_EMUSLT3 BINR T RAT HERL -

BRI > ECB LUFIAEAS TH » HIAKEBLAS Euro-12 FAL - H HHRIA) 1
ORBEYE » B g, WU IERE =, 75
Min J ey = Min - [0 (posner (0 + 02y (0Dt (9)

P (4) BEASSCHY $% A e #ABOT AL B A X > 223 (7)~(8)~(9) H
W 1p=0 > HAEHBOILR

J. = %.gixfg)ﬂ4[x(ﬂ}efwdt‘Fﬁ%i:::CEEC:Eunylz,ECB, (10)

Eﬂ:{: Mi emloxw o

BE Ik 41RO VR K 8 B R 2ot

B 5 B 308 AR I m ] 3k O Mt o s — LB BUER R RE - B2 % Bl B R R SRR A BT A B R 3
& nI2FHHEEEE > o AR TR AN o )RR ERAR LR BT HEEAS RS R
HBEREH -

MRPREGEYS 2 0 EIESTERIH » CEECs #E ~ Euro-12 ~ ECB FJas & 1£ 3% 50 BL Rk T
& B G AR FIIFRS] T (dynamic laws of motion ) flk/MbE 8 KB

Min  J, i=CFEEC,Euro—12,ECB
st §(0)=As,(0)+ Bu, (0 + Cuy(ry I CEEC EMU, (11)
s,(O):s?

TEREST ~ ) > S3RIRS 1X2~ 1X4 > 1X13 (IR ~ BEREE (g, 8, )~ P
BeIEpEhIE B R > 1 A4~ B~ C B ERRBUER -
FAT T LG b St i { L 2R T ) 65 5 Bl Jf OB SRS A

FEA) ANEEERMR o[RS RAETE S FEGE A8 R RS L HE— R » —TERE BRI R R )
o RERIET (BIL) 0 & 33 B 4 #H (2005 4 10-12 A) 0 H 229~261; J. Plasmans, J.
Engwerda, B. van Aarle, G.Di Bartolomeo and T. Michalak, Dynamic Modelling of Monetary and Fiscal
Cooperation among Nations ( New York: Springer, 2005 ).
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8 e (1)

8w () _
Fegpe (1) =

Fesy (£)

Hrb oL fRisERE M 09 {8 B R EAR TS Ha -

HRX o BB SR 2 K8 KL ( strategic approach ) Bk A 8% 7% ( axiomatic
approach ) @ARF S 1EER )  ATE (RE P22 HE g L ENERE » k& A i
AL ED AR - BRI A F Rl REAE A RIRS R - BB A ST IR FIRY T » KRS TR AN
I ( coalitional Nash equilibrium ) FJERHELI X :

1.JEF]JF R (profitability property ) @ AT A5 Al B 22 BLAEAn] & (EHE I P 248 2% > WA7H

/N EEE A IE S VE R R IR -

2 FBE A (stability property) : (1) WNERFERE (internal stability ) @ fREZEH ML E
WRIEAE N > Fo— B E R E R M — & ER - R 8 R 555 73 B 78 i %
Hlr s (2) HEREERE (external stability ) @ RE & & & VEREH] LIS E > HIEK /N
PBEEERMASEES - @

F LRI nT e — W P B & TFEE R (two-stage game ) AT : 28— EX % CEECs
S ~ Euro-12 Bl ECB WYH T —FH i —FH/EIESGEERBEIT » RIE B G H 7%
EVEREH] ¢ 58 B HIER AR I — & 1 B8 1 FISF e A v il M2 > — 5 M7 9188 I 3 B LR v K
KRTHREZ - EETRaFER I HK#ELLNFBGER Nash ¥ ( open-loop
Nash equilibrium ) 15 »

>

JFC=ZT,.J,., ZT;ZI, (12)
IR ¢ — 7T En] RS BRI RIEE P ) (bargaining power ) » B —77 H IR R 588
T2 (the degree of sacrifice ) o BIAI{E —REBMH T ETFER T (BIERE 2 Frakatiy
CEECs X[ —ECB &1F ~ CEECs H:[B{—Euro-12 &{FLLK: Euro-12—ECB &1E) » £
BB HEEEESFHS A EET > fJEHERE =12 c ME KRB T2GFERT
(EMEGER 2 Fid&ET R CEECs Bl —ECB—Euro-12 &1F) » # =K B2 LB SEFHE
H AL AIRTEEE ¢=1/3 °

@ FEMES - B -SFESIEAFERESIEE @O B IERER - Al B 2 EIEH (multiple
equilibria) FJRBC » 21T FRAMTHG fE m B v — (R B AR HEA TR EA ©

£ @ J. F. Nash, “The Bargaining Problem,” Econometrica ( Chicago), Vol. 18, No. 2 (1950), pp. 155~162.

FE@ AR A ZE RS B AN I G IR SRAF I ME— T 2 o FIANE S A E N SR E R RS
TER G LA R B SR A &F ol & A0 A B% i /) 7] BB 14 ( exclusive membership. 22 i F. Bloch,
“Noncooperative Models of Coalition Formation in Games with Spillovers,” in C. Carraro and D. Siniscalco,
eds., New Directions in the Economic Theory of the Environment ( Cambridge: Cambridge University Press,

1997) ) - i fHMEAFIHE sld 2 L &P B ORI -
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SER G R R ERAE —AS7% S B E A J R A N - i MExX (13) RSBk
EH#L (joint loss function )

J e = ;—ﬁxr(t)MFc x()e dr (13)

Eﬂ:tMFC :zfi M, °

RIBEGR 2 > 5e=2GTEEE)R & CEECs 2 ~ ECB ~ Euro-12 DUH A BB & B BN T
BEAT A EE - antb ol KA e (13) MR EREBCR T BfE20

8crrc (1)
&evu (1)
Tegre (1)

e (1)
Hpc 1R MpcJ Hamiltonian matrix FTRE o HAME & VEBEFBIVIHISENE » ]2

% van Aarle * Engwerda > Plasmans and Weeren _[BE/RIEAEE J7v4 - DUHELIIE L
Kt e a

=H,cs(1),

18 ~ AH 5

AR Merlevede * Plasmans & van Aarle AT %) CEECs 7% » @ fz HLE 3B
B EIME ~ %M (long-run and short-run elasticities ) » {FfBHESTHLHEE 3 AT AU
8> WL e BRALETIIRRFF » (BRI R B AL IR TR NS - BB S RHIKIE £
EHHEMIRSR » EHEFL (la) 2 (2) EILRAMBIEMEE (error correction
mechanism ) AF 4T & CIMERE M ERF L (seemingly unrelated regressions ) fligt

Ay, =+ y,, +iﬂk X +i lzé‘klek,t—l +§:7mAyt—m té,, (14)

k=1 m=1

k=1 1=0

Aoy MREBBE (H1a0 (1) WEEEE R ESTHE ) > x HIREG B8
B HF R ACIH » €, £5— white noise #A2MH o Hrp I (14) A3 EI-B/a, B &y
B R B R ST 58 1 o

AR SR AL A TR R R T ~ &) PR~ P RS = B RE R B R AR - ST
AEGEHER 0 BWEANH CEECs HATERR —HEREMEIZK o ERE E MK
{E A FL PR A e B AR B AT 1 O B IR BE B K > HFSB R C i #% 1 nJA1JE CEECs

@) B. van Aarle, J. Engwerda, J. Plasmans and A. Weeren, “Macroeconomic Policy Interaction under EMU: A
dynamic game approach.”
@ Merlevede, B., J. Plamsmans and B. van Aarle, “A Small Macro-econometric Model of EU-accession

Countries.”
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I » DLRAEAE ~ MBURY ~ WEEEZR - E8EBREDRATIRS A ZHOE
BTG 20K - i@ aF A REED - ERIFHER 1994 F55 1 F=F 2001 45 4
= o A ZER » LEHEREFEITLL Census X12 EEITRHTFEL 15 BRI RER
TR BB EES 32 AR - HEEKKINT 1992-93 4F ERM [& 4% Bl
HEVRGEEGE CEECs MAFF _IHERKHF LM » o RASGEREBEHEEIR = - L
TEH| CEECs B EMU “RARER 178 T GEMEMIN 9T B ARG - @ &En » ot -
CEECs [ ~ Euro-12 LUK ECB $8 725 B Sl i) {4 #E S HY B A B SCBKE R A # AN i
( baseline values ) ° @

¥> CEECs BISEEAGTENIAREET] 22 Il Merlevede » Plasmans and van Aarle » @{HH
FigRpr 2R 2 nTfEsR E RS GRAIR : Bt > 3P LARBR A A [ 2R - ey Es A iy
FiC 3B e 7 ELABR S - BIA R B 3 SR A 2 U SR B AR R 7 Lt — RSk - 1H
5 DIAS [ B S0 B G A B ot % B AR RS AR A AW - nTRE 0V S s3> DU T A 709
% BRI ES E BEAE - HR o AP 10%KEET IEMRE » HEFEKMIFRE o
e > o] XECFTSEEEIIMERRE )] BB = [EUMGTHE - ETE (9,) BT
KB (;) HENEKSEZEEE > EMREEEEYE () MmHESSEI4:ZE Vg E
(A B 2,) NN EH TEHE o 580U > BEEZ (y,) HE SR (y,) IR D
FTAE » TECER BT (6;) AIMEIIHIECTRIEER -

— ~ AEEBIHEETE T EEBRRARE

AT LL# FERE B BURI & FBLIE S /EEE) - 18 CEECs [ ~ Euro-12 ~ ECB &
H#RA s B AR (LURKEREER R ) EBOR TRNEN N - 3 BAER LN A5
FEE R F R ©
T8 1 BTEMEKE (pewy) 8 CEECs EEIE 5% @ LSRR B E KB BT
%% 2 CEECs EEMEKELHA 5% - A MaHETRHBEEEZHEX

( eemuus, €emuup) ZFHE 10% @ FEILERE T EAIMIBERLBEHE -

WABANE » DLEATERER AT R EER - 2 RIEE B1Ta0€ - (Higahn] S A
KT A R R 034 1) 222 Bk B (RS RS RS B - R ECRE RS AR 52 B A IR -

RIBASCRGR 2 LUK CNE JRH » Se =GRS A (BRI - BiL{E R AL dE R IR
EFRRH L - 1O REAR SR HAURIRE © %5 CEECs 332 RS & BivAE R

=D

FE@® BXIEEAE 2000 F Nice M@ {FHEHIRE « AXH@HABCREMFRE » 8% 2001 HE1IE B
A °

5@ 41 B. van Aarle, J. Engwerda and J. Plasmans, “Monetary and Fiscal Policy Interaction in the EMU: A
Dynamic Game Approach.”

@ Merlevede, B., J. Plamsmans and B. van Aarle, “A Small Macro-econometric Model of EU-accession
Countries.”

FE@ Wyplosz 3255 > 18 1990 10 ERM JSERIVIEARBEHIERET » R8BI E RN - RERMNE S
HIRERE o ASCERGT ERM 11 RYTE E MIRE - B G i 358 O #E 7 R 3% 8 B S B AR AL 50 » C. Wyplosz,

“Regional Exchange Rate Arrangement: Lessons from Europe for East Asia.”
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Hao s H2Hl EE96HF4-5-6H

» HEVEN B % EMU RBUE » (HFEHZ2EL ERM 1 LUK B ECB #/TEBCRIGRAEE - 2

TT@% H FTaE

PERIRE IG5

HIESTE

TEEEtHE . N ERREE -

AT )T A P aE T 1 B IRE RS AT 22 ( New Open Economy Macroeconomics )

TR -

VST

RS AE 5 B R 15 3] 70 A B
S SRS » SRR I
FEERITR K B B
AT B 3845 A A
TR AU I (R B Tl A B Iy R — A B o

St T
BB SRR T » S EHEA R

EIR=—=27=

X e

L=<

H e

B4 > UL Matlab SX#SEEET FEEFE S
TR K 2347

SR e AR A B BUE A B SEOR - R % DR

Hul 72 E A AR BUR &R - AR & 5871
BE CARAAS A > SEe e TaITIRE
» BEPRGEERTEE Lucas critique (YT ERBIRIEEA T4 » B
> Lucas critique FYRERAR/N o afEAGA RS - 4

» LU B ELRS

AT EAEA [ IR

o3l R T R R 1 B AR 2
IKf » CEECs B (/A LAFES ~ 4 58 7] ~ (R R51K3% ) ~ Euro-12 ~ ECB (A~ R E/HH
M o RB (7)~ (8)~(9) B EREEAMEATET BAYHE K EUE - Hrp R 2 f98UE
FF95 77 AR o LUEFREE
F o REEHIHIIR K BBUE NP BT RIFE R RE Eﬂf?réﬁﬁﬂ CNE HJFEF 5 HI ©

F2 “EREHETHEXIEE
AN :%% A2
RE efF&s JEATE FeR A ##5—Euro-12 | $#%—ECB | Euro-12—ECB
. 0.0595 0.2101 0.0595% 0.0595% 0.0595%
(2.36e-18) (0.0481) (2.36e-18%) | (2.36e-18%) | (2.36e-18%)
Euro12 8.81e-25 4.89-09 7.38¢-25% 4.97¢-25% 1.08¢-25*
uro-
(4.04e-24) (1.96e-08 ) (9.46e-25%) | (3.28e-24%) | (1.93e-25%)
LCB 8.81e-25 4.89-09 7.38e-25% 4.97¢-25% 1.08e-25*
(4.04e-24) (1.96e-08 ) (9.46e-25%) | (3.28e-24%) | (1.93e-25%)

BIE : 32 BEF 4 REBAL (7)

8% & T A A& DU SRR -

E R FE

S (9) o BEEREEAME » DIR

AR R AT (FIRREL 10%) 0 B

i 2 (EUES AEILA - HERRBEER 1| T FTRISEUTE -

PR IFRORIEAR B E TR - BEEORHRAR RIS - HEFAUT » g2
/3 FBLHABERDGIERE TP c 12 -

BRI - (FEER -

R

TERR =JTAT] « &R

%3 REHETHEXREE
- QIFER geap SEREHE @q‘ﬂlz—Euro— ) F Fl—ECB | Euro-12—ECB

7.66e-04 - 7.66e-04* - 9.09¢-04

Izl (2.65¢-20) (--) (1.01e-19) (--) (4.71e-06)
uro.12 5.47¢-25 - 7.33¢-25 - 2.40e-25*
uro- (4.89¢-25) (--) (9.70e-25) (--) (1.73e-24)

LCB 5.47¢-25 - 7.33¢-25 - 2.40e-25*
(4.89¢-25) (--) (9.70e-25) (--) (1.73¢-24)

BRI - fFEE R -

6D T. D. Stanley, “An Empirical Critique of the Lucas Critique,” Journal of Socio-Economics ( New York ), Vol.

29, No. 1 (2000), pp. 91~107.



U SR B R B BN &8 [E] BR AU SRS BRAE 2K+ Ry SRk (o] e B A e P 101
K4 —ERKEHETHOERXREE
A/ e
- QIFER gap se2afE | WM—Furo12 | JM—ECB | Euro-12—ECB

- 4.47¢-05 0.0012 4.47e-05% 4.47¢-05* 7.04¢-04
* (2.55¢-19) (8.64¢-04) (3.10e-19) (2.65¢-19) (4.44¢-04)
Euro.l2 2.04e-26 4.89¢-09 2.43e-25 5.69¢-26 7 84e-27*
uro- (3.16e-25) (1.96e-08) (1.12e-25%) (2.07¢-24) (1.85¢-24)
B 2.04e-26 4.89¢-09 2.43¢-25 5.69¢-26 7 84e-27*
(3.16¢-25) (1.96¢-08) (1.12¢-25%) (2.07¢-24) (1.85¢-24)

BRI : fEHE A -

TR CNE WIEF A » Z2rh Frdi| PURE [ 38 & (E R HI 22 R CNE » B e AT A
2 BB KR BUERPRIEGIFRGE - BOIKHR > TR FRRENRBES
CEECs }:[EX ~ Euro-12 ~ ECB fBKBEE A/ NP HIFS/FE)GE - A3 » CEECs X
Bl—ECB &{FE A HIIM > CEECs KB ECB AR BEES A/ NP HIEGIFER
fiE » HRIECREHE o« HOR - (KPR CNE WEREEIRAN » Pl & IR s AR b (ERRS - HA
IR B AT EERH B o RS IR R B EUERE K - BRI ONE AERREERAD » fafl
TRECEFEA A G PIEAF BRI R B - 5 BRI AGZES - B 5 R HIB LB E
5N o FRANATIRE » 558 CNE &R JF AN B S Es & I il s B E PTG - 2
ETFEEIAETT R o 35 2 B3 4 DU IR A BUE RS SRER AL R -

B/t > Buro-12 ¥ ECB WIBLBEE M > 2R 4 FE EMU » Fikd.C
T BEOTIRY) E G R - BN E R R R R BUR A HE BOE FR R AT B - SR 40
[E R L /AR (8) B (9) WFFTS » Euro-12 B ECB H Hif 1E I (E EAS IS €
ENPE > HEAREAEE MR - BORRIFEREITTEEA T2 2 - MUZALIK
JRIE I3 T A RO E (R

HR o ASCRATEREEES - FSEAEA CEECs B EL ECB WIATER M I AERLAT
REUR(E B EATEE N o AR —ECB & PEFFEAIM TSR - #1522 » B AT
HEJE 0 2 2010 FITHAUTREMA EMU BJFEE » EGEISZHIEL EMU #E1THEHE BCR 17
TEf B SHA] o

= IR HETE R EEIED T © Euro-12—ECB £ K Z BIE Mg n] a7 - Bl
fE{EZR 3 BiZR 4 pUMHHER 2 MREHMEMEEPRIEGIFRER > ZEWRAR - R - 3
B B S FME — B SRR AV S A > DI RGE R AR R R » R EET e
M7 EMU SRBEIVEDCEL R RE o DIFE e B3 » BT ARSI T EMU B #BCRY ECB »
BRBITIMEUBERN Buro-12 > 1EERP JJEZERIE I T #ELT 7 i FUAS S BOR & 7RI 1 5¢
Mgz o (B ST =P T EFE0F > FEw s —(dE 8 EMU B - B LCR
RERPITIRE TGS » H AL E BB TH > 7 ERE E BT &BIEENIERS © M
Wt ECB B¢ Euro-12 & HAYBIEINS » ZMA—MEE » JMEEERPI BN » H A
EREEEE-HBOR TR T » /&R E BT & B 7 e A8 IS 8 iR RS » FLILEIE
TN BRI [ PN — K B SR A (] e JFE Je B4 CEECs I8 BRI A B o

DL ES A tR B iR BB R R B 52 2 5178 > DU ECER B EMU &2
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FHREB TR - MERP I FEBSFERRE AT » PRME LERRE AT EH BRI - TREE &
ARG RAATEIARI A - [ AT wh S TR L AT (AT 21 BE 2 BUR RN -

Z -BREHh

K (7)(8)~(9) HIFEI BBt BLES B EE 2 — B0 » [HAERPTES EMU Bl o &
%6 0 M IREE 2 0 B AL CEECs # /22 Bl ECB BURHIE - {H 5T HE v R4 5 R AE
FRHEZR ~ WI{E ~ BB S LUK R 28 S5 R A RS 2 (O R > 0T g T RE ML B B o
IEb S 3 0 s A R A8 B U B HE B A 2R > NMEE —BBOR T H - FRIFWASRE S
Wi e vo R K BLEE T > A T LR ER BAR o 2R - giASHE GRS - 3 I s 8y -
ALl REES S E @A A B (A ) RIS R EGE AR E 7 DI R A
FIRR B 6D o PR L FR AT E B 44 B Rl 2 BRLIVS I S f 55 22 1 3t SR A PR A BB R > T S TS
R T HL R RPN AR 2% BB K 77 28 > AR ROl B2 0T 1THY o o A CE#ER E 8
BB (15)~(16)~(17) > EITHURE T

. 1 . _
AglrnJCEEC = ]\gllyng f{% (chEEC(t))Z + X (J’c}sEc(t))2 + X3 (gCEEC(t))Z + X4 (VCEEc(t))Z}e “dt > (15)

. 1 . _
];41}’1 J puro—12 = ]g\/[m Ef{ﬂ.l (Peesv (t))z + 7, (Viow (t))z + 73 (€ o (t))z}e “dt (16)
Min J —Mmlf{ ; 1)? 1))> ) 2ye "dt (17)
o pep = LI M (P (D) + 10, (Y ()7 + 175 (g (1)) Je >

LE#Z Euro-12 il ECB JFUARAUFE A B (8) ~ (9) E#TMIREE (16)~(17) > 1]
T HCHFEARESTFERMMA - EE B o WSS T A R
gt > (HEERFIBHERN - @

BUBEE BRI R 5~ 6~ 7 HASRAE AL 2~ 3~ 4 - ZEIIENERR
B =BG S EERE » {HA Euro-12 Bl ECB fEF0][E » IEATEER MEME—1
] o SfEAERFEH L EGHEEEINAERS TRMETT - 152 & HNE B BT
SR (BI BRI S Y BRI 2R 58 T HA AN = (15) > (16) ~(17)) 0 %5

£ 6D H. Theil, Optimal Decision Rules for Government and Industry ( Holland: North-Holland, 1964 ) ; M. L. Petit,
Control Theory and Dynamic Games in Economic Policy Analysis.

£:G) 2% M. L. Petit, Control Theory and Dynamic Games in Economic Policy Analysis, pp. 147~148; J. Plasmans, J.
Engwerda, B. van Aarle, G. Di Bartolomeo and T. Michalak, Dynamic Modelling of Monetary and Fiscal
Cooperation among Nations.

G FEHTIE v A BRAR E B RIA R AVIE » TR AR B SGE B R TR A 5 (idiosyncratic shock ) >
R I S T & T AR ) U B R 7 B 2R R AF - PR LI B 5 B 2 A RR A T R B ASE > BOKE & 1
A BB CIE R E - RIS U MR S R AFE A0 EMU (UBISRT S - (IHESR A B 1578
FRAEVETE VT - HILRFEZEBR - /£ SORIE S IFIEABBEERKX (15) ~ (16) ~ (17) #Y
A fEE R LUEATBURE 7 » 3B 2 BUREME - ER&BMMREREE LR - A TR
TER—HiIF TEE » B g BOTIE B CEECs S AR ¥ 55 ) REAB A 2252 ©
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ARG CEECs fETR@EIA EMU o £ B8 i 7E A& (E AR 725 B A il 8 - Ryl 2
ECB B2 Euro-12 /a5 JIEAHBCR T B > [FIRFHESR BT BL CEECs KEMIEE » TR
S8 BT R BN IR 1T A e A B Z o IR IR 20147 B 4 5 0 i v AR AT P AH R R AE - M & A A LA
AR BB ENEERE B B ERUTE — KRBEREE ~FEE CEECs &1F »
AR AR T 1 P8 o

K5 BRESHR
I :EE
-, QIFER eap 522l | HEsi—Furo-12 | $8%—FCB | Euro-12—ECB
. 0.0777 0.1661 0.0712% 0.0767* 0.0777*
(0.0058) (0.0269) (0.0028*) (0.0067) (0.0058*)
Euro. 12 1.95¢-09 0.0019 0.0027 6.78¢-05 1.95¢-09*
uro- (7.82¢-09) (0.0023) (0.0032) (2.66e-04) (7.81e-09%)
B 8.19¢-10 0.0012 0.0016 7.17¢-05 8.20¢-10
(3.04e-09) (0.0014) (0.0019) (2.02¢-04) (3.05¢-09)
BifeE - 225 B3R 7 FEREAREEREMX (15) ~ (16) ~ (17) » HEpFRERFEEX 2 EH£4-
HERIR - fEEEH -
K6 BRESH
&S 1E % . ] —Euro-
" efFae JEETE SER O fE /@%ﬂlz WO | g F F|—ECB | Euro-12—ECB
i 8.92¢-04 - 8.88¢-04* 7.59¢-04* 0.2898
(2.98¢-05) (=) (2.84¢-05%) | (1.48e-06*) (0.2958)
1.95¢-09 - 1.14¢-05 0.0073 2.12¢-09
Euro-12
(7.82¢-09) () (1.14e-05) (0.0085) (8.49¢-09)
B 8.26¢-10 - 6.98¢-06 0.0044 3.19¢-10%
(3.03¢-09) (=) (6.57¢-06) (0.0051) (1.27¢-09%)
BRI - fEEEH -
K7 BRESHW
o1 i ‘
HE efFas FEAA{E SE2A1E | M —Euro-12 | %M —ECB | Euro-12—ECB
- 9.59¢-04 9.42¢-04* - 2.41e-05* 0.0035
(6.98¢-04) (6.38¢-04*) | (5.84e-04*) | (3.58¢-05*) (0.0037)
Euro.1a 1.97¢-09 1.19¢-04 - 0.0061 2.05¢-09
u (7.83¢-09) (1.62e-04) (5.78¢-04) (0.0076) (8.73e-09)
B 9.85¢-10 7.19¢-05 - 0.0037 4.07e-10%
(2.77¢-09) (9.60e-05) (0.4644) (0.0045) (1.056-09%)

BERCR - fFE AR

o

LI B FEEVEREI AT » THRERSTITHRPNITT « BEEERT HEAT o IR — MR
I FEE 24/ ECB ¥ Euro-12 MUREAIS1 (GEEIEE ) =& (fK) 2 CEECs ° 4 » 40
HIFTML » BIFEEY ECB Bl Euro-12 ¥ AWI{E BB €L BR T - B R /15 - B
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ECB ¥ CEECs —H M Euro-12 » N HEE sw GEAIRYEEK - (oY) EIE E #%
M HIAGEKEBETRE - n]BEE B (ERE E Vi A R S AT

#8910 fRIEMEEEHEL (7)(8)~(9) BERZEA T () HBERRLT
B (x> n ) FEMEWE - 5% EHMER A > BER5TE2ETE TN ECB B Euro-
12 Y ¢ 8455 12/25 » CEECs FBAIE 1/25 » HEARISCATS » £/ ECB 1T EMU
12 {E s B B B — S ™R » 1 Euro-12 JREHEUUTIE 12 BRI BGT R FTHER - —KBUEE
P H AR B E SR T B A 5E 23 » ff CEECs J:ER{h#EE 5 L BB &8 Bk - =
a8 B SRAE K BB SRR RE S0 Toh i — B DL A L B SRS R B A - W3 > 1
CEECs %@ —Euro-12 1 » {4 ¢ il 1/13 » £ 12/13 » BREJEHME - HR > BHE
LRI » WARFREGEL ECB NEPH& SEREZ P RE - a0ff# » ECB Bl CEECs
TRIFAVIEREEESE » T Euro-12 HIFCGEKASHEIZE - MR K BB 1 BUCR (R 1 RE B GEY
ERS y=n=m=5" y=n=m,=1 > Bl ECB B CEECs {8 &8 b - B3 EWIE &R ENIR
DY RESUE (y, B 5, ) » KA Euro-12 fY x, ° 1fi Buro-12 %8 € RT I8 2 H AT ERI 5% 1)
(7)) AERF S R E -

B CEECs REIJEAAITIC KIERIZZ > (HZ 8~ 9~ 10 BURER® FFI4% > FEww
FeHH %R Buro-12 fEBHEBGRRIAE » 28IEM MG B2 EEERFAEIE - K
‘& ECB fEKIEH & HE P YEEIE S BCR R - (A EHER 1| & MEEHEEE
TE o MRALEDR 2 FEAMEBIEE N7 & ERFERIFIFER —ECB &1F » ILHF/RA ECB 8%
B BB IE & 15 B b & i AP E & - M5 &2 » B BBER RO MR —EE (B
(7)~(8)~(9) HEBERIRIFHEEL »~ n~ o FEUEAETE ) » EH A KECCE I EIT
HHAMEE -

®8 BRESN

PN
WA QfFissE EETE FERETE Y —FEuro-12 | ##%—ECB | Euro-12—ECB
b 0.0119 0.0420 0.0119* 0.0119% 0.0119%

(5.90e-19) (0.0096) (1.05e-26*) (3.53e-27*) (5.90e-19%)

Euro-12 5.95e-25 4.89¢-09 6.66e-25 2.32e-25% 4.53e-25%
(2.46e-24) (1.96e-08) (2.18e-24%) (2.01e-24%) (6.28e-25%)

ECB 5.43e-26 9.83e-10 1.51e-25 8.66e-26 2.45e-26%
(4.83e-26) (3.93e-09) (1.20e-25) (1.10e-25) (4.80e-25)

MIEE : & 8 B 10 €/ R B BKREB T RIBER I HEBCNEE » B y,=n,=m=5, y,=n=m;=1 < H. CEECs B {E
SERO IR S F R R IIREPI T « 73 0% 1725 B 1/13 - HEREER A X 2 E&K 4 -

BRI - fFEESE -

00 HAHT ECB ML BESHMBAENNNEEH 6 - HEr 12 HAREEPRFITHRESE 1 5
o SEFHFRFI AR TFEE LM R P. De Grauwe, The Economics of Monetary Union, 5™

HEF 18

edition (New York: Oxford University Press, 2003 ); O. Issing, V. Gaspar, I. Angeloni and O. Tristani,

Monetary Policy in the Euro Area: Strategy and Decision-Making at the European Central Bank ( Cambridge:

Cambridge University Press, 2001 ).
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K9 BRESHR
CIPER e seaape | AR ki _EcB | Buro-12—ECB
RE 12
1.53¢-04 - - - 1.82¢-04
EER (1.15¢-20) () (--) (--) (9.43¢-07)
— 4.68e-25 - - - 1.00e-25*
uro- (2.61e-24) (=) (--) (--) (2.82¢-24)
3.67¢-26 - - - 7.60e-26
ECB (1.71e-25) () () () (3.13¢-25)
HERIR - fEEE R -
£ 10 BRESR
- SUE L IS 522l | JeB—Furo-12 | JEM—ECB | Euro-12—ECB
- 8.95¢-06 2 34¢-04 8.95¢-06* 8.95¢-06* 1.41e-04
(5.81e-21) (1.73e-04) (7.24e-21) (1.19e-21%) (8.89¢-05)
—_— 1.42¢-25 4.89¢-09 7.69¢-25 9.00e-25 4.65¢-26*
uro- (5.18¢-24) (1.96e-08 ) (2.16e-24%) | (3.07e-24%) | (2.80e-24%)
B 1.58¢-25 9.83¢-10 9.67¢-26* 1.63e-26% 1.59¢-25
(1.50e-25) (3.93¢-09) (3.59¢-25) (8.68¢-25) (9.61e-25)

BRI fEHE A -

= ERHMECB SFRREEESHIREHE -
EREREG 5

RIE 1990 F0 ERM fEt&HUEES - fEEE R HEARE B MR T - 583
A EFBEIRE AT o A HEAS R BRI aks - a4 BRI ER RS — B2 5 e
P MEAR G MR B ERAR - A —EFTFE AR - BIERSESS CEECs ML HIN
A EMU - {H ECB BESBEZBIENTECR GG IE T > BES MR BB A @ e T HiR
HEAR AR MR - R 2 FUREAEIEE AT - CRURAE A 0 AR 51 42 Bl 2 1)
TIERERGE T > [ —ECB AfFu] 54 « WILAEIKIRR 2 A BRI ks
SR TG NG AT SE S A 0 MR BE A o A BT R R B RE AT 3 o
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EMU Entry Strategies: A Literature

Review and Simulation Analysis

Kuo-chun Yeh

Assistant professor
Graduate Institute of International Economics
National Chung Cheng University

Abstract

Some economists believe that even if the Maastricht convergence
criteria is indispensable, the European Monetary Union should at least invite
Central and Eastern European countries to participate in economic policy
coordination as soon as possible, on the basis of the theory of endogeneity
and the experience of the ERM crisis in the 1990s. The purposes of this
research are 1) to provide an economic literature review about the issue of
EMU enlargement and 2) to determine whether a bilateral coalition of an
accession country and the European Central Bank would eliminate the risk of
an ERM I crisis occurring during the transitional period. The simulation
results indicate that, at this moment, the Czech Republic is qualified under
specific simulated shocks. By means of cooperation with the European
Central Bank, its interest rate differential with respect to the euro area can be
maintained at a lower level and therefore decreases the risk of suffering from

substantial capital flows during the transition to the EMU.

Keywords: EU; EMU enlargement; Central and Eastern European countries;

policy coordination; macroeconomic game
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