H L SRR R = A I b0
“RERCRIIX IR B R h A I e 7 [ bR &

KRR HI R AT . SE5RK
B

BB LK EFEU

2005412 H 17 H

HE

RIS AT PR EIR, BHsSe O es], IR AEgkrE .
it 2: 200 4, HALHEM T WA KK . 19 thed 73] 20 thed 10 448, §°
JEARH B, R AR, SN SRR DX R EA R —
F) 1970 FAR, A L 1910 AR g, ITSEEGATINE. FrbL, i, &£
F R AN AT T 5 58 e BRI A S W R B2 L.

OUH, R FIXKIEEE X REFES, DRSS RS FERAN B L, s
MR BT R R HES N 1 7 Je R @ ? IRG DS, AR IR 2
DrRER, Doz B ARe? WG AR P 2 D AR - AR, U A, BB
B T EAT P IERR T SRR RENE R TT IR, SR WIS A 3, 35 [ B ?

TFIRZEGE AN LS A [ E 7 M 19 THEA0 )5 39151 20 HH2C 47 5 g AL ol iy 7 e
HAEMELAE 20 ZEMZERKE, EXRZLIN. REAPA: (1) BUFXT5L mAERE
PEHE S A E Mz QQBUM Bt B VIS b, ks 254 556
WIEF ARBIHL, AT RN, i Sehi “EE sl KWL IERG T “R
PR, PRI U

Frits 1998 “ELUIRT I T M R, RAEM XX OCHE, JEA LAFER MY
Jex i B BT R I T IR, ZESEHLI R E . 5 1998 4F 9 HI“ &
THEARH I F) 2005 4F 5 A “ WAL IE”, IiEA b OgrhgE, BT 5.
Pi s BoE, Sfr— R ol E AT IR ERE, RIREE S AT LR

Ty, VAR ATRESAT RN, AT RS A AR T MBS AT ? X
IR, IR WRATF AR R AWEEACHIE, AT R -, %
W ERFAN T 20 120 30 SFARTH AL A A 35t BT HREELE 2002 £-A7] 4 BT
TMRHIE, A E W R P 5, BOEIEAFIRT B, RS
S NR MR HERRGTHETCHIE S HRXAUEIE T 1. RN A A S IR 5L
INESEE

RO SCEE, XA IR ARG T B 2R - RN b2t e BR A 24
SHLG, DA B AR A TR N e [ B AR ), B A NI



— EEURLREREETE

RIS e — A AT BRI . (HEEW DT 5, B IR, R
AR J 200 FHESZ R T A KRIKBE . 19 el FREmIFes, aRkadid o
SRR I EE G ETF, MR T 10%58 48 1913 4Ef#E T 20%. 1H A, )5
Sh e R I A BT OR  CRER R, R RISk TE R 10%2 T
—HEEH] 1970 FEAC, LR A FEK 1910 4K =% (Estevadeordal, Frantz and
Taylor, 2003; Taylor, 2002), o KEHFrN®E, HITZEL T 40%. MEE, EHbs
R BR S e AT E NN R, BREILETF T B At
Kigt. HFH G AL(WTO) Mt ETT ). 5 AL A “ el s
(consumer of last resort) ] N AAN P-4 [l @l . it ATATEGF I A RE, #RAS AT T
ST R ERUA SRR b,

TG, ATFRERL YRS, W AT A RIER BN, K
TR, BER, kAR gee g asrB 8. fln - 19 #Ha
T2 20 ALY S SR R, S [ R D S AR R R AR [ e
[P G A il BE(Gold Standard). 5 417 RERALIR T, XIPE &Rl & g
— M . WTO R E 7R, X3 5 Pl (regional trade agreements---RTAS)
IEAB AT, HZULTE, 2005 FREPIK 1R GATT/WTO SR Y X 435 B4 5 Fp 3L
A FIR 300 AWK 42005 4F 11 H 22 H, 186 N EAlARAT, i
136 /M2 1995 4F 1 HJE A diRATH . B H, ZRZE01 WTO R #E T
—A L RTAs AT 5 (225 T #EL 20 MHL).

B U= Sl 1 i SN D B S N YA S e S P - L S (1 BNl i SN
(continentalism), LLF-J7 24K s BAT9T 0 & A BRI I HES) X+ (Bergsten, 1997)?
I [ (Kurzer, 1993)? JR5 [ 418 (Burfisher, Robinson and Thierfelder, 2003;
Mittelman, 2000). FREKERAE, 5ot 12 A N Bndr oA 8 s T 36, bidhise
EEORERE. . JEEREEZRNEMNE BE S X (FETAA) W, IHHEFEH
H AT H CBEIR N 04T 8, 2 LLKENFE IO MK Mani Shankar Aiyar it
KIGWIMARL S8 ° XA ERIL 2 NI AEAERIN . DI [ (1] SR A g, s e
TR 2RI AT R (3L, 2004).

L #plsk - WTO M 51: www.wto.org/english/tratop_e/region_e/region_e.htm. RTAS [ GATT (K45
XXIV 4. 1979 4EvksE . K GATS (General Agreement on Trade in Services) 55 V 455K AN 1)
AR BT A #E . WTO KB 5 LK CEPA #14E H i 52 % P33 (free trade agreements---FTAS),
FTAs Jj RTAs [1—ANKE (53— RIS CHIHEE (customs unions), {71 an Kk 2[5l i 37)
2 IR, FZ% Michael A. Weinstein, “Summit of the Americas Fails to Establish Agreement
on FTAA”, Power and Interest News Report, 21 November 2005
(pinr.com/report.php?ac=view_report&report_id=402&language_id=1); &  Erich Marquadt,
“ Venezuela’s Pipeline Deals”, Power and Interest News Report, 29 November 2005
(pinr.com/report.php?ac=view_report&report_id=406&language_id=1).
® % Siddharth Srivastava {14} 5, “ The foundations for an Asian oil and gas grid”, 1 December
2005, Asia Times Online (www.atimes.com/atimes/South_Asia/GL01Df02.html).




- BERETRHIERKE

TR Gk ml S A M0 SO JE B I S e, MEDR TP 2B R R, iz
i BAL? WO L DT AP AR - AR, TR B, BERGERE? it
AIPTIEAF T ISHEA RES REIT I, SCHE I 3R S, 3635 [0, 2

TR AR TN A SR R, JE S A4 6 H th s A E bR Gy . BURF
(K 48 55 27 27 IR 4 R BRAE A 1 U (laissez faire) . “ B AN T-F1 7 (positive
non-intervention). 5 “/NEURF. KT ANVEHIZ N, SEH KAER . (Ha2,
FITI, BRT 1974 4F3 1983 fE 24k, seaRhFrik iz itk AT vhE Bt i 11
FEBNHIRE, FHIBUMN R E 2. 1983 4F 10 FHF4h, #EIoiint 3 IerE 7.80 H/K-FH:4,
I PTIR B R IC % (linked exchange rate). ‘& )& T [l @ 1R 2 HE Hop—Fh: B8
JailE (currency board system). *

Kl b, FBLRAIOARPEH B BTG A RHEREA B B8, R
CIFENE T ORI R, AT L 5 R s ) LIS HE G 38 3G O MV [ € T
7.80 [R)7KF-2 AT A TR XU AT H A 2

=. BHFHER: ReRAHI & TRHE

JPBOMIRE, I GRA i, JLSTA—E. EWL RS, ZUF BRI 19 tt
AR IR 20 HAHICAT LB, I, RBSRE . HRURA DR bR
AL (A REE A RS RS BL M) . A, T IRINZESY
SRACHIA T AT, 500 TFMOR 1 ORI DS ) o PR, 4B 321
TR, SRR, HOCH T AR IR 2, AR
HITE).

HICMOT e IR A i LA B (0 . RARECE A e — BB
L%, B EAAWRITE:

() BUFTI, QARSI R R ERATHE SN T I 347 . AN DR R K
L B X A8 8 8 B AE AR AT AN s BERGE IR 2e5F 1 3 U 22 o i A\ 11
Sk “ReE” IEFRBEEERE T “HARX” (target zone)Z P (11 4 Wi [ S Kk T

B ALY . B FE B Bt S T 55— FUBOR S R BUR AR R ey
O N EER T N B A SLE A 0, BEDOHERE, 1992 FEIARRAT I ih
R T

(Z)  AFEBUFTIL AU TS AR & e A1 J Bt Rl R 2 3L
g, 19 Mt 20 AL 30 AR, IS AR S (Bayoumi,
Eichengreen and Taylor, 1996; Eichengreen and Flandreau, 1997). il #7152 i )=,
1849 T BHENE L. H5, AL AWM IS FEZEHE, Hi AR5

4 FUEEr 7 currency board” A 1R T RATR.



[ ZE M 5 A 90 R B b (5 1935 4F 42 1972 4 [R], 7 s 1K M5 JOT D85 1) i) 5
TR B S — PP “Le M) 22fk(Latter, 2004)). I At 5k Jo i R 45 43 4t
S, BRRATEER . 1970 AT, EhiEEREI SO B . A, 1R
JaifE 1980 SEACLLIE A E JRi5% (Scharwtz, 1993; Williamson, 1995) . 1983 4 10
H, TS eCRIEROE T, mBTREE . 2y e SEFgse AN E 4351
7E 1991, 1992, 1994 J% 1997 4EHEAT Hb—ll £ (Ho, 2002). BRI S FR 1% h
Jay 22 HE R B AN X A 2 A

K— LB )R HE

B FEH 1R M 7 AE )
B[ e X IT 1991-2001
[EEPN FXI0 1915
I JE VP -- P FE A 4 A Ly /RK G 1997/2002
P 3 B oo 1967
LRINA I 58 /BR G 1997/2002
TFE2 8B X0 1972
AR X0 1949
AN L i JARAT X IT 1983
RV e Ly /RR G 1992/2002
0, LR g 1899
EOREE FFE v ER 1940
HATZ e B2 1927
Trits X IT 1983
RYA G YW/ 1994/2002

ZERRUE . Williamson (1995) Az &t i,

AFEBON TS T 530 0 I e R H R, 4R T A OCEE: (1) BUMX
B2 i BEAl (monetary base) [id X4 5 Fil ;s (2)BURN sl — & DA SEBr AR A
), ik Z 5# 0 UL ap s T ARshil, EATRM LN, Szt “ 287
(arbitrage) ¥ 5 -

WGALLEIN B MIEEAL7, RBUN TSGR, BRI
L5507 #0553 e O, 1T 454 57 106 B 2 J) SCARAIE DA ] e 0ok 5 T (1) 3 4
Frfg g Aok i, JHibis 4 B il OO I o B0 55— ORI 2 B & 1920
SERJEH, B N 113 a4, EoulE 23.22 4%, RIULPI RN G M
TCANE R 1 9085 0t 4.8665 5270 T o Ik T35 4B 4K (gold arbitrage) & it 31 (flows)
(W21, TN AEAZBUN TS O, A RETE B il o B R e
Mz Wl (WG, 1985). 284N, anSAMC g s st 36 s iy o Bt
£ 4.8700, i3 5E WS RIETIE 4.8665 J5 056 HBUFHEL 113 25105
&, ¥ 2 I8 B HOR SEE 7 T 24 R S 1 0B, FE 1 EHEANL T L
FREL 4.8700 €70, A —MAHIATEI(EF] 0.35 EAL)FIEBATE . 8L Frg ki
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HOAUARANR T 19885 e 1183 4534 Uk, iR bRl t, iidpiim 5w
Wi EiE s, Gl SR (B 22 5y S Inia . AT B =1).

R B3 T R AR IR IR AH R e SE Pl = M3k (—) RATHR
HHEHDZERINCAGSAE; (&) “Mimiisl”  (specie-flow) ok “F) HEE”
(interest rate arbitrage); LA (=) “FEEL” (currency arbitrage), JRE[ “#55E
7 (notes arbitrage) .

@_.
Fe 4Bt T R = A A

FATR WA A2 H
RSN AE
“UE S B > “IRmEE”

A

MR HIg =

FATHI AT 0 2 A ANEARIE, RRBUR AR A ST T, A TraL
R DA D ARATE L, ERSEELZRXEEEIRBUER . Pril i mi
27, AR AT, SN, BTN,
WA MERIAR ETE, SRR 5F eI, IRl AR E . AN, BE Ml
HANAE LTE, WA —E S B PEH FER R R, RS e . #
U, = SRE——IRMEEL AR RH OO BALEL, e HEs)
Wi s, FESHERBMOE, KIATANCER, RUEA TN T I
WA ik R A, TS A RAIE R B E N

052, LGSRt AL 2O e (R EE, JaHIFAEE), ik
MW B AR M SR, JULL “HI MR N EE,

pv -~ B ERHESIARESMAETFTHTE

SKPRIsEm S, 5 R AAT RS SR AR I A P AR 2 F AN A
Foo WENSEE AP RITL MR, T e g IR s, B (B %
M) SLAMT RN RMERER € . Z9R, EAAFK (7 X0Tm) BRI X7
BRI, WA TNAESNI N B A, T LA ] R AR T A7 e A T
IR, BT R E I AN, RS AEANC sk AT, BT d A

S IR LA B X, TR 1980 EANF I RIR 2], SR, iE
Zx 1) 44 1 3k (1984, 1985) .



MR IR T I %R, R ZE AN R BRI A7 3 38 18 2 RIS (1) )
Mo Bk, Mg @S m g i, RN RN L. DN (T m)
FEROT B, S 6% T Ja il B AN S i BT TR [ e AR T R o IXAMHL
i, Se e AR _E R AR A (L, 1984, 1985; Tsang, 1996, 1999a).

R, AR GRS 5 TR B AR, B e A DL A7 it
IR © AEGRTE T JRRIRE 554 AEATGH % I 0 T B M 5 o X AT, 0
BEM X R RIR A5 KR TG, TIH 4 2 s LA 5 109 1 H A
Bio M, FEE LB AT T T SHRG, AR A 7 e
WE, BTLLILGRIEDSIMA, TARAk 20 2 R PR MBS

AL, AEIACERARSE T, BLeAfF m AT S, 1980 4K, L)
P B AT 5% /Ay, WRATIR R A AL 1%. KRB LD E K
ARET AT H R, ARG GT AN “ LBl etta”, RanitmEa
RN

SEBR b, A B R AR G ) B T R I EER AR BB B s R,
T SETCI T, H 1983 4E 10 H % 1997-98 4E R W 4t faHl, MARELENY
£ 7.80 (BT, TR EIRIEL Ny 1.0%. JRIKIEAME . e, FlIFK
HRIEMRME, KEmmRT GUE. B3, JFRIATED fi5t. M4,
EATREPIIRE 7.80 [PV R M AN IE SRR & 4, XIS MR IR
MZARF . Ak, HErRAT. S, DR —RINERE, IO EE
Bie, B SINCREENAS ST ERNES . ik, Hig Lk, BT EHE =K
REVRAT RSO, HRPHEITURILE SN, XA, BB
A, FEATECE ST TR W W e 5 o IR T B AR R B i, 25
WHEXTHRAT “HF3e” — e A EZ B S .

1983 42 1997 4F, Tk il RIEAMEE D i Y/ HE 1AM i A
TE I A B OBORA) AR A vy (AR HRAT TR 3Rk 3. 1988 4R (1) “Fras il ek
1993 FA USSR H R o, DAL e O, # S B T B Y SR AT BRI
PSR, AR AL AR o SRR LA, BRI B R I R R
5k “ARAR AT 757 (central banking in disguise) (Tsang, 1999¢), HE=Heir
B = AT R IR TR () 2 T OE(E).

AN A SEA G, L YUEI e IR S (gold fetters) )il . A5030T 1A 114
7T, 7% Eichengreen (1992). SOAIXFUW 5, A K B A HilAT A Bre vr 40, I il ga
fi 1] (deflationary bias) [¥] & % 4 K47 H AN, il 401 Joseph Salerno, “Money and Freedom”
(www.mises.org/story/377#) .

71995 4E, YA RS BRI E St e BRI 5 AR ERET RXE, H
PP At s AR 1 B T AL R BORAE T Ak i Wl: « ... in recent years the HKMA has introduced
various reforms to its monetary management tools, or more aptly, our monetary armoury, to maintain
exchange rate stability.... As was seen in January (1995), our determination to use the interest rate tool
was sufficient to deter further speculation against the HK dollar. In fact, currently, the HK dollar is at a
stronger level than it was at 1994 year end...... To the extent that the HKMA intervenes through the use
of foreign exchange swaps, any increase in the monetary base is fully backed by foreign exchange. We
use a whole range of instruments in influencing the level of interbank liquidity to manage interbank
interest rates, and consequently, maintain exchange rate stability.” (Sheng, 1995, pp.60-61)




{5 2, I R A IBE AR VA BE T AR AR 1 B2 T bl e s et — ANl
(AR, AN “iE” MARIEIRH Ttk 1997 45 10 H R ), TSl Xk 2 F
B, gksfdE “REMmEsh” A IR WA B S HLRE LT,
BRI 5 EARB RS XA B, BUR 58 A I 105 Sl AR AR
LT A7 P 22 B R 300hE B AR 5 W Wl (RLE Rl S REbL) , Ry XU 2 1998
8 HEEANIRTE, [F4F 9 HEH “-BIEOARS 7 Sos LR GI5RSE, BLE &y
Pis.

T BIARSE HRHIE (AEL BER) 5 BT K SE

A HS I DT MR IO “ARAH AT T RO, R R S AR —
FERE B MR LT BRI T O & 0 AR ) 1) 8, 3R AE 1996-98 4:[A], 5 T
R OCE, SRBEERI A, BOEPTIREE . Z b e W AR s “ AEL
RS, JREDA] 5846 £ I RS (convertible reserves system ). 24 5% T3 & 3 Y J5j---
HURAT AR UFARATAE T8 ) D AT A ER A, #5mT 42 T s Y28 Bl S48 (1) B
WAT Z [ [ EBAT Al “ L7 “Hmrb”, G R %L (programmed
transactions) —M%, A% AR EIRAL, EBCRR DR LRI (spot
exchange rate) W8kt —HL. B, . L =ETEMIER L. BN R
FORERERSHT, AT S (Tsang, 1996, 1998a, 1999a; 3k, 1998) .

)% AR AR B ? e e IR B UL A (1) BURX BT M RER 135 24 5
e QQBUR BT — B8 nl BRI, ks 25w Dse itk + A
AEHBLSEATE

AR SR 5 s o5, A S Kl i AE LA e kAT . XFING, b
SR IR0 A B Y ey (R AT) 5 R R AT DL 2 e i LR Ak G R
ZHe RARMELE, B REARAT %™ MR N 1 8 (liabilities). IR M&
Geop AR TE R, Bk 2 1% T LAt (monetary base), ZH B H 43 CL 5 i v £ 1
HATAE T 4T FIAVE A ORI & (clearing and settlement) () X LA Az 2% 2 U UE 454/
fiti 754z (reserves) . T8 LMK THMNMRATHIEE ) “ARAR”, BATLLE/E MR
B, T 4% (fractional reserves) R EFIYR A AE, 77 AR S BE FH (multiplier
effect), /o LR ) LI ML (money supply).

W, S EIEER, T RERAT AN A A BE R CRUEIRIE BT T, T 2R ARAIE
HEAN T A ---- R T A T e, X ate “AEL B BRAL SR 1% M R I
RIARA ISl JLUG, e RATZRBEE— &l MU, REET 22 58 v L E diit
BEATARAT RN, st B B

£ 1998 4 9 JIHEH) “LIHARSE " 1, A MBI AR 4 T #
BT REPARAT BARTE 7.80 ROV RADAIEERD, (B M B 2 /I ex B
ARATE A IO S0 S bRIE s AR BT T BB TCIE T i, & R R B A
e “CARANR AT I

MR il R (s, AR XU 28 T/E 1998 4F 9 JIHEH “-BIify

7



R, o5 TR IACL . B TEELEE 2 A, “H il B EEE I ocAs, & “4
R ) B HE T R R AT P AL A ORAIE 7, mT LA WS TT IR T I TR,
AN E T ON RSy EIT 7. Ak, XA L LR IE (convertibility
undertaking)® H & i ) (one-way) . 55 J7 I (weak-side) {f-1IF . 75 B 42 Ja # 44
7.80 AN WARAT EANMETG, S2HISETC. WEL U AN 22991 7.80, (AT LL5H T~ 7.80;
DRIk &8 SR TRl a7 S £R9IE” (strong-side convertibility undertaking).

“HRJT SARARAIE” BEF] 2005 4F 5 H 18 H&E R E A “ = IRALIE RIC K
FEiaEFEE " (three refinements)IfF A4 . F2 2003 45340, B PR ot
T MBHLE RN RS KIRHE, Zaymistais, 2ol EMmom, FEmIE,
BT RIS 45 4% (aggregate balance) U i 4y, 518U DL 2 e & gr 3R 1Y
L — AP A DL IR FE SR T SR ORUEE A 7.50;5 577
AR Mk 7.85, A FF S B R IR S 4 DR UE AR X ] [P (two-way) R FR 1)
(symmetrical)HL

£ 1998 4F 9 H I “-LIuE ARt ” 31 2005 4 5 H 1 “ ZIARAL Rt 2 18],
G RN IR MR T A AL 1) ] e 4 (transferability) fe nl 5 46
(convertibility). AR GE MK H . & ERN SE I BT, HEH PR ko
AU LRk UL, B O KRS 4 NGRS (1) KBS T
(2) BUNFRATHIWEAR T AT (3) MATARRL R, (4) REEINCIHE
G WG M iR . FEAR L, XU AR R AN SEBUR T RN RE T35 80 1 11
SETC R 1R “PRAN DB - B (—) BURE B 1T JEAI R I 24 Ft e Al F()
BN — BV A SERR RN, ibT3%2 55 v U i AT RN,
WS EEIES) . ARSI HIE, 2T “BFMIAT T, Sk AR
b & (rule-based), AT RHA A i B RIRIER D) ERHIEE, BAREE RN A
PEAE A [ B 4l o0 DL ARAT R G IIAN P 5 A IR RS2, AR B T /D34 1A IR A
(Tsang, 20053, 2005b). =752, AR RS ECOEHNE, ZHHE T 583,

W 20 AR P L8O, 28— bz i i NI st 2 nl
WEFF ), (EAF LA ]

S RN IR R AEL B HIHE

Jowe ], FRMKAA AT MR AL . 30 AEL BNk,
Foirt el B R R, BUEILICM (spot exchange rate), TR T
fi] 5 V) RN (efficiency risk) R ERI t 25 1 RS o H e HI s
B IR XU (systemic risk). —FREEHLE], iR RL, Wi e, el
e B AT %S Cinask it MK A& S ek AEEAS . HAM I m
KERERTS . BVCAKPAGNES), URBIAKZE (MBS, SMRANR . S0
HAREE), RS S (B 2L, 1998; Tsang, 1998a).

8 (RAF M R ] 7.50, J542 1999 4F 4 F 1 Hl AN AT H 1 AT %, T 2000 4
8 H 12 H(BN 500 H 2 J7)4 5 ke —FH) 7.80.



Hom 2, RAEELICBNA:, fhRE AURS th o 4 BIHE0E # ZER il « KU i 7 (risk
premium); B, AMFHMIR S m THNTRIA, Wz R 55 T 5 7 el
#(Tsang, 1999c). Bl %2, 7= [EHLH B PG, (H 1990 FACH )5 R4
HITRGE. 1997 4, [Hpr 5t 344 2L (IMF) B Bh T 4% i #) ¥ (Nenovsky and
Rizopoulos, 2003) A1 0 J& WV -- 2 € aF 4 IS HEAT 1% 1T J e HE, /228l AEL Bt
(1. Aid, 1998 4 IMF Xty Sk SOnt B RE JE PO St [RIFE I B, 505 i DR il 2
] AR 4 DABS: B il o IXURS AT % o SIEAT RIS 480 i 46 1 75 S0 4 (P Rl A S A
A R RS T B, BRI AN & ATRRAS s T H£8 5 JE A R & (economic
fundamentals) KX 2= ¥, il i XU TR BOK (Tsang, 1998b).

BT EE (2255 T 1990 AUR WIS, P IR LR T, W ARFRTT,
EeL, SRAR, kiR T I S HRATIORGE L. 2002 A1 TR A
JRFTN S eI Al e i BT R R, RS, B AN R EG RG] T
(Blejer, 2003).

R Rkt & Aeh® 8 T o &
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'@%'y @%’L q%’b qu c&b% cgbb
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&
N N N N N @

N + > > > D> ¢
LRNES

FHRRA: AFEF AGES

bR 7T TILSEZ Ak, A — LR EU S M RdI B B K B IEH “RH 7,
KL JE W AT R %5 . 2004 4F, PEIEEC TR RGO . 2005 4F 6 ), Rib
JENVIRUES N “ 58 B BOL AR HL#]”  (Exchange Rate Mechanism 11); & # [#] e i
FHH 2 15.6466 » W (kroons) b, 1 BkJG; 1M 22 ¥0 JE Wb A AT vH Rl 7 2006 4
TR SE T A BORZHE, DT DA R TG AT, i OGS B e RS &l
HFrILE 2007 S-4](Tsang, 2005b). 52, WEHMEAT TR M AEEIE )G, Ba M
AR B BTG IFT A i e Y ] SO AT IR S & ph 2 3 1 R I (Tsang
2000),

WML, AAMKER, AEL BEUR SR, BON P4, A, 3IAh,



© FTARGR B BARAL B2 1T Jmy i 2 iy ds A i ), 5 )2 R i 3 EL AR ) =) 7
% SEAHAHEAT A 75 LA TTIROA B HEATHETE AR [ E AT R R I I S 25 1
(Tsang, 2005b)

= FEBERRILERAREK: B

ROk, AR A AL R ? i TFIC F ol LU, R4
IARURF . 1980 FACRAZIRSE SLHER, AR K 20 4D 10 5L 20 4F 40t R %R
SEOCHE. SEMSE T 1994 AR I TRAIE LA, S HEICHE, Rk A
Mg, S M ORF 5 T6 ) S B 8 O 2 TR TG IR KU B o S50, VA
2002 A RER, FBESRKE R . ©

R b, A 7.80 B ARREFASS R4

YEFFHLIR, 4R850 ;

G —FF, O REEIAR, RSl H T AR mARgsd;
BESEVW ORI CERE

A CETAINERE Y TR 27 PR B ST O K A e S DN T R 2 23R
ROEZ VP JE XA SE B 56 (v R, T AT, I B (¥ 5% K B (monetary
union); XX H AR AR T (08 E 5 ).

arown e

BAAERLAE — &A1) & (Barandiaran and Tsang, 1997; Tsang, 1996, 1999a
2001, 2002a, 2002b, 2004) ., W& 2RIEFEHEAT T A . HoE, BAEFShTE
R MEYE LRI B, 1 B AN FB NS koE . FRIRAIN
AN T Jay i BE I 2R FH PR R 22 A ) 8 T R (S T Bk — 175 (Tsang, 1996,
1999a)), BE A1 4™ T vk 2 HE 035 W (transparency) L K% 1) 55 1 B B AR A 1
2y FIHFTVERE . JET T AR 1R -2 O MBS s XA &
HMELLIF s mA T 20, Wut, FRIFAEFLE R 2 Fk+E 3.

EHE 4 5 5 BRI s A i, (HENfA— s, aflF@QARS
BRSER] Sk (2) KREGERAFREMATRE 28 T — N ECARIF B, IREIRF &
S A S s [R] (real convergence). 44 Sk [R] (nominal convergence) AU 73 = (risk
sharing) LA %2 95 3)) J; i 8] (labour mobility) < #E W H1 223K (Tsang, 2002a, 2002b).

BARE I M BE AR, M2 3 T R SCE B8, AEPT I A ERAG
K AR DS (K 20 5 R 5 T AT, S22 i W AR 2 25 (B RR R 2 T
BRASAETN Y WIEE BRIE, FIE AR IR G R 4R BUIRIR .

® L, PAREEAE 2002 4E)E RS TRHIRE 2 AT, AR Rt IO SE 0 1) B A S (X 26
TCFRR TG R ;s A Wt P — 25 R 50, 445 “the equivalence condition” F1 “Tsang’s
irrelevance paradox”, 12 % Tsang (2001) 2 Tsang (2004). 44K, B, 7 [ 5 sk #8% A K XL
FigiIEE R

10l 52 VR S RS A, LR R R .

10



R
AN

=N
gD

R X BUR I 22 55 )70(1998), (i i ik it ), — UL\ H

VL (1984), “YPILEPEEVCERGIE”, (B RIHERY , ML g, FiET M
B R AL, T 179-194, F# T www.sktsang.com/Archivel/Tsang1183.PDF .

WL (1985), “lEleiC R SWMEAN”, | (FBBUALTY:) &) A iAt, 1t
23-24 > 3% T www.sktsang.com/Archivel//Tsang0284.PDF.

WE I (1998), “amit T RISk B eI %, PECC &gk b EERES Tz
Qe S E WL, By K EDHT &), 199848 H 21 H, Jtnt, L
T www.sktsang.com/Archivel/Tsang980821.pdf.

MHE I (2004), “IZIRSMAATHES: LB EAPRE? 7 B (EIRA T 2004 4 10
H5 » - t454 & - www.sktsang.com/Archivelll/Pan_PRD.html.

RIL

Barandiaran, Edgardo and Tsang, Shu-ki (1997), “One Country, Two Currencies: Monetary
Relations between Hong Kong and China” , in Warren Cohen and Li Zhao (eds.), Hong Kong
under Chinese Rule: The Economic and Political Implications of Reversion, Cambridge
University Press, pp.133-154.

Bayoumi, T., Eichengreen, B. and Taylor, M. P. (eds.) (1996), Modern Perspectives on the
Gold Standard, Cambridge University Press.

Bergsten, C. Fred (1997), “Open Regionalism” , Working Paper 97-3, Institute for
International Economics.

Blejer, Mario (2003), “Argentina: Managing the Financial Crisis” , a presentation at the
World Bank on 22 October 2003
(http://info.worldbank.org/etools/bspan/PresentationView.asp?PID=940&E1D=328).

Burfisher, Mary E., Robinson, Sherman and Thierfelder (2003), “Regionalism: Old and New,
Theory and Practice” , paper presented at the International Agricultural Trade Research
Consortium Conference, Capri, Italy, May
(http://www.ifpri.org/pubs/confpapers/2003/burfisherrobinsonthierfelder.pdf).

Eichengreen, Barry (1992), Golden Fetters: the Gold Standard and the Great Depression,
1919-1939, Oxford University Press.

Eichengreen, Barry and Flandreau, Marc (eds.) (1997), The Gold Standard in Theory and
History, London: Routledge.

Estevadeordal, Antoni, Frantz, Brian and Taylor, Alan M. (2003) “The Rise and Fall of
World Trade, 1870-1939” , Quarterly Journal of Economics, Vol.CXVIII, No.2, May,
pp.359-407.

11



Financial Services Bureau (FSB) (1998), Report on Financial Market Review, Hong Kong
SAR Government, April.

Ho, Corrine (2002), “A survey of the institutional and operational aspects of modern-day
currency boards” , BIS Working Paper No. 110, March (www.bis.org/publ/work110.htm).

Hong Kong Monetary Authority (HKMA) (1994), The Practice of Central Banking in Hong
Kong.

HKMA (1999), “The currency board account and other fine-tuning measures to strengthen
the currency board arrangements in Hong Kong” , Quarterly Bulletin, May, pp.1-6.

Kurzar, P. (1993), Business and Banking: Political Change and Economic Integration in
Western Europe, Cornell University Press.

Latter, Anthony (1993), “The currency board approach to monetary policy--from Africa to
Argentina and Estonia, via Hong Kong” , Monetary Management in Hong Kong, Hong Kong
Monetary Authority, proceedings of the Seminar on Monetary Management.

Latter, Anthony (2004), “Hong Kong’s Exchange Rate Regimes in the Twentieth Century:
The Story of Three Regime Changes” , Working Paper No. 17/2004, Hong Kong Institute for

Monetary Research, September
(www.hkimr.org/cms/upload/publication app/pub full 0 2 91 wp200417 text.pdf).

Mittelman, J.H. (2000), The Globalization Syndrome: Transformation and Resistance,
Princeton University Press.

Nenovsky, Nikolay and Rizopoulos, Yorgos (2003), “Extreme Monetary Regime Change:
Evidence from Currency Board Introduction in Bulgaria” , Journal of Economic Issues, vol.
XXXVII, no. 4, December 2003.

Schwartz, Anna (1993), “Currency Boards: Their Past, Present and Possible Future Role” ,
Carnegie-Rochester Conference on Public Policy, No. 39.

Sheng, Andrew (1995), “The linked exchange rate system: review and prospects”, Quarterly
Bulletin, Hong Kong Monetary Authority, May, pp.54-61.

Taylor, Alan M. (2002), “Globalization, Trade and Development: Some Lessons from
History” , NBER Working Paper 9326, November.

Tsang Shu-ki (1996), “The Linked Rate System: through 1997 and into the 21st Century”, in
The Other Hong Kong Report 1996, Hong Kong: The Chinese University Press, chapter 11.

Tsang, Shu-ki (1998a), “Currency Board Complications: The AEL Model for Hong Kong?”
article posted at author’s website: www.sktsang.com/Archivel/web982.html.

Tsang, Shu-ki (1998b), “Indonesian Currency Board? Two Questions to Answer”, article
posted at author’s website: www.sktsang.com/Archivel/web984.html.

Tsang, Shu-ki (1999a), A Study of the Linked Exchange Rate System and Policy Options for
Hong Kong, consultancy report, Hong Kong Policy Research Institute, submitted in October

12



1996 and published in full in January 1999.

Tsang, Shu-ki (1999b), “Legal Frameworks of Currency Board Systems” , HKMA Quarterly
Bulletin, August (www.info.gov.hk/hkma/eng/public/gb9908/fa03.pdf).

Tsang, Shu-ki (1999c), “Fixing the Exchange Rate through a Currency Board Arrangement:
Efficiency Risk, Systemic Risk and Exit Cost” , Asian Economic Journal, 13(3), pp.239-266.

Tsang, Shu-ki (1999d), “The Currency Board Arrangement in Hong Kong: Viability and
Optimality Through the Crisis” , in Rising to the Challenge in Asia: A Study of Financial
Markets: Volume 3 - Sound Practices, Asian Development Bank
(www.aric.adb.org/external/financial_market/Sound Practices/hkcb.pdf).

Tsang, Shu-ki (2000), “Commitment to and Exit Strategies from a CBA”, a paper presented at
the Seminar on Currency Boards: Experience and Prospects, organised by the Bank of Estonia,
Tallinn, 5-6 May, posted at author’s website:
www.sktsang.com/Archivel/Tsang20000506.PDF.

Tsang, Shu-ki (2001), “One Country, Two Monetary Systems: An Eclectic Essay” , paper
presented at the International Conference on Monetary Outlook on East Asia in An
Integrating World Economy, Chulalongkorn University, Thailand, 5-6 September, posted at
author’s website: www.sktsang.com/Archivel/Chulalongkorn.PDF.

Tsang, Shu-ki (2002a), “From “One Country, Two Systems” to Monetary Integration? ”
Working  Paper  15/2002, Hong Kong Institute for Monetary Research,
(www.hkimr.org/cms/upload/publication_app/pub_full 0 2 33 wp200215 text.pdf).

Tsang, Shu-ki (2002b), “Currency Boards on the Way to Monetary Unions: The Doubly
Unplanned Case of Hong Kong” , in Urmas Sepp and Martti Randveer (eds.), Alternative
Monetary Regimes in Entry to EMU, Bank of Estonia, 2002, pp. 247-270
(www.eestipank.info/pub/en/dokumendid/publikatsioonid/seeriad/muud_uuringud/ 9a 2002/301
.pdf).

Tsang, Shu-ki (2004), “One country, two monetary systems: Hong Kong and China” ,
in Suthiphand Chirathivat, Emil-Maria Claassen and Jurgen Schroeder (eds.), East Asia's
Monetary Future: Integration in the Global Economy, Edward Elgar, December, pp.42-60.

Tsang, Shu-ki (2005a), “The convertibility zone and operations to remove market
anomalies 7 , article posted at author’s website:
www.sktsang.com/Archivel/Convertibility%20zone%20and%20anomalies.pdf.

Tsang, Shu-ki (2005b), “Currency Board Systems and Hong Kong's Evolving
Arrangements” , a presentation at the Central Banking Course, organised by the Hong Kong
Monetary Authority, 28 September, posted at author’s website:
www.sktsang.com/Archivel/CB_talk HKMA 050928.pdf.

Williamson, John (1995), What Role for Currency Boards? US: Institute for International
Economics.

Yam, Joseph (1999), A Modern Day Currency Board System, Hong Kong Monetary Authority.

13



