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# 1 BEEE 10 BRI R SRIUAH R (R 2 RH (1990~2004)
Kpe  BE HE HA B pges FEEE B R A
FEARE | 1.00
& 032 1.00
EITE 029 074  1.00
H & 034 048 059  1.00
i 000 068 079 057  1.00
FEAkpEeE | 036 081 087 061 078  1.00
JE #t % | -0.13 031 041 027 031 022 1.00
Wohnd: | 036 074 056 047 060  0.80 0.18  1.00
E 024 064 08 057 079  0.80 022 052  1.00
a3 046 050 028 038 034 060 -0.16 079 030  1.00

[
ZRIHJE ¢ Line 99bvp, GDP Volume (1995=100), International Financial Statistics, IMF Ei Financial Statistics,

Taiwan District, the Republic of China.



FoRBATREF Bt EEFEl REMF12A

BmE - RAn 10 BRI ARSI R R AR

AR RE NS » (CPRERER R 10 B3 &1L ]

AR —A R -

2. Hodrick-Prescott & % 23 #1418 J& ik 8 5 #7
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FE T ‘
i B OB BA  BE g JEEE M BE AW
TFEARE | 1.00
=5 @ 0.39 1.00
FlJE 0.30 0.35 1.00
H XK 0.21 0.55 0.38 1.00
HE 0.19 0.71 -0.02 0.45 1.00
AR e 0.06 0.77 0.52 0.73 0.58 1.00
JEFEAH 0.77 0.32 0.13 0.44 0.40 0.27 1.00
B0 Bk -0.16 0.52 0.27 0.45 0.31 0.74 0.08 1.00
Z% 0.40 0.76 0.32 0.47 0.67 0.69 0.31 0.19 1.00
= by -0.20 0.13 0.30 0.43 -0.14 0.44 -0.07 0.80 -0.11 1.00

ER}EIE © Line 99bvp, GDP Volume (1995=100), International Financial Statistics, IMF i Financial Statistics,

Taiwan District, the Republic of China.

3 Hnn 10 FERIEERHR fR BRI (1990~2004 ~ 7@ I8 H 2%)

T A \
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= 023  1.00
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H & 0.18  0.56 021  1.00

i 0.07 071 0.05 037 1.00

JE AR 0.19 091 039 0.8 082  1.00

JE & H 061 042 0.00  0.53 0.55 054 1.00

wohnBe | 025 0.90 017 037 061 075 027  1.00

# & 0.14  0.63 012 053 093 081 066 047 1.00

& #® | 034 047 025 036 010 032  -0.02 068 0.03  1.00

=
=F  BRiFEE T g8 Christiano and Fitzgerald % I RN SR 242 (full sample asymmetric) »

AR AR B SR IEERE

s 1(1)

ZA)2KIE © Line 99bvp, GDP Volume (1995=100), International Financial Statistics and International Financial
Statistics, IMF B Financial Statistics, Taiwan District, the Republic of China.



B KRB s - 7E LA Hodrick-Prescott & i 28
T3tk o ST 2 3 AR BAH B R B R Ry
T -

AL 10 BIFERSHIET - F ~ HIfE -
HA ~ s ~ FE2RPYaE ~ Hrinde - ZEE
JEb ] S SR AR e = BB
EoRp ISP EE T o8 JEibiH

(=1

/\

o

5 STEplii

i R A

S,

=
= o

==

b=t

Ll Hodrick-Prescott JE i 2543 fE m R G IR
ENG IR ERRES 0 — RS 0 AU
& - AR E A — B 2= g 4R
R o FERIE(EIRIR > A DA E I I AR
Hif AR 2 B AR (full sample asymmetric)
FRBREIBAELT o iR S SR IS B R - BT
HIAHRBAPRESERE » FASE 3 -

[SERECN LT

FR7 Al A AL # R R b i

~SBTIISR ~ 2R B L ) S SR AR A
e HIETEAERE > AN - &
7~ HA ~ R G 2Py n S AH B A
e

() EEERRNZR

RIEFR 4 > HE 10 IRVl IR R
BT SR Ry - T RS BhE B
RRSREN 22 BBER > HATHEZE RS, © ANRDL
BT SRR R M - SR e st B AN S 5 B
HFEAERE -

AT - ANSRLGE E R AR e HAR
HEE MR e > QIERHE ~ HA ~ #rin
B~ 5~ AP a Bl R B R R A — 5

(Z) EBEEE

I

)

HU

EEHd

# 3R > i - HA - mE - AR G BRI R B — B S — BRI A
F 4 HnH 10 EE ERER=R(1990~2004)
B R KR
19 fE G

N 5.53 7.49
&F W 327 5.67
I 12.40 13.06
H & 0.63 1.33
i) 4.90 2.34
ke s 2.93 1.31
IE B H/ 7.83 3.93
oo B 1.57 1.24
& 2.08 1.73
# H 3.88 2.33
A 10 4.50 3.80

BT 2.35 0.86
% 2.85 0.95

& AR 10 EE E W IRRAVEHE A B R BlE SRR A ERAEHE 2

&RIFk R Line 64x, Consumer Prices, International Financial Statistics and International Financial Statistics
Yearbook, IMF Eil Financial Statistics, Taiwan District, the Republic of China o [T & B 35 B )58 &5
IRFERHEIE OECD(2005)HIFEEF1 -
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%5 2001 4EHEH O FAS TR B 5T S AR

E 755
;ﬁ@ w | AE | ,—ié R | Ehn | AW | %
ch ] A - 2.76 1.36 3.43 1.66 2.29 1.61 2.91 2.07
Tk 2.76 - 2.10 2.69 2.46 3.31 2.42 3.53 2.90
ETE 1.36 2.10 - 1.35 3.27 2.32 3.48 1.85 2.56
[Ea: 3.43 2.69 1.35 - 1.57 2.40 1.54 3.07 1.89
JEAPERR 1.66 2.46 3.27 1.57 - 2.48 3.94 2.10 3.27
JERE 2.29 3.31 2.32 2.40 2.48 - 2.52 3.27 2.62
Hrimnsg 1.61 2.42 3.48 1.54 3.94 2.52 - 2.10 3.10
i 2.91 3.53 1.85 3.07 2.10 3.27 2.10 - 245
R 2.07 2.90 2.56 1.89 3.27 2.62 3.10 2.45 -
EN S| 2.26 2.77 2.29 2.24 2.59 2.65 2.59 2.66 2.61

it L RRAETOR - g FE - SR EBREF AR - RN A EASGUERIEN - HOREUR

FLEEH -

2 sastmaRaT), = (x, /X, )+ (x, /X,,) > s

X8, © i BERR R | A

X, BX,, ¢ i BRSO s A SRR
BRIARIE «© fRI5 Ng and Yeats(2003)3 7.1 #HHl

HA R ARG — B LR Eepl - B 5%
LRI 1 R B L 5 — B M S
¥ ERRZ BB RE Y - R
F—BIREEE SR /MR 1 BTN
HIFEL -

2% 5 5|H Ng and Yeats(2003)f9 3t &%
5 BB B R B R RS 1S 5
TEEEA RS > KRG FE AR RN
PHEERIZRHRRR - S EIRREE B iR e 1 &
DyEERRE

fRIEFR 5 > 2001 £EHEE 9 Bl ZFHHIE 5
BAR Y] - B BE LR EE R 2
DA E it 1o FHRAVIERFFES - 2351
s~ O JEAE R FEkPEd - B
s ~ EJE ~ FhBdARE B g -

i

(M) EXANESLLH
TEEESENE B LB TTTH - LR A SCHERE
51F Ng Eil Yeats (2003)89534f7 > S RS
BEFETEIINR 6 - EENE S HHIE R
TEl—Z[H - IEHE R asa ZAERBIR MR
SR I AERME S - ELPIHE R
Hal— » HIRGERASEE SR GE L) -
MRIEE 6 0 16 R R AEBIZAYAE RN
SHBIRE LT ey - frh R r A S
AR 5 LEIEe 1985 411 0.392 71k 0.542 »
CLE/K 4 TRIHE - BURRARBIR B 5%
EHUEBEH IR - KA AR RILEE

Ilj:' o

il LI T S EESE N
SIEBIHE RS > DU - 2K

pud

v

N
M



ALEFELRFRT AR HFLARLALY pngfd sps i

F:6 1985 - 1995 Ed 2001 £EEHAH 9 RAEZEAE 5 LU

LB Bk

S ff B i HADBL [BIREE SO

B 1985 [ 1995 | 2001 | 1985 | 1

995 [ 2001 | 1985 | 1995 | 2001 [ 1985 [ 1995 [ 2001

SRIE NI 0.214 0.423 0.382|0.522 0.

385 0.458|0.285 0.225 0.282]0.322 0.287 0.365

T 0.368 0.238 0.304 | 0.544 0.458 0.337 | 0.336 0.303 0.314 | 0.422 0.359 0.326
Eie 0.303 0.653 0.672 | 0.112 0.343 0.571 | 0.226 0.341 0.366 | 0.223 0.397 0.509
TR 0.324 0.320 0.314)0.313 0.384 0.606 | 0.228 0.427 0.399 | 0.271 0.393 0.498
EARpERR 0.359 0.617 0.743 | 0.709 0.742 0.749 | 0.444 0.564 0.681 | 0.588 0.693 0.738
JEHRE 0.507 0.240 0.305|0.446 0.563 0.525|0.212 0.212 0.334 | 0.379 0.418 0.484
g 0.344 0.526 0.392|0.838 0.804 0.810|0.430 0.503 0.607 | 0.638 0.728 0.746
5 0.343 0.288 0.344|0.282 0.545 0.646 | 0.150 0.292 0.305|0.213 0.411 0.519
K 0.284 0.455 0.467 | 0.530 0.719 0.775| 0.508 0.550 0.579 | 0.473 0.645 0.692

E S| 0.338 0.418 0.436|0.477 0.549 0.609 | 0.313 0.380 0.430|0.392 0.481 0.542

KBTI

HAR 0.362 0.343 0473 0.104 0.354 0.534|0.277 0.327 0.342|0.199 0.344 0.462
NAFTA 0.337 0.344 0.594 | 0.483 0.482 0.429 | 0.100 0.209 0.164 | 0.275 0.374 0.337

ERER(15 ) 0.290 0.503 0.577 | 0.328 0.

401 0.516 | 0.287 0.396 0.362 | 0.305 0.407 0.465

it ¢ LESERRIREIERE SRUEHE(SITC)3 (IBFUE » Bt R MR R B B ST HE AR 5 22 8 4

P 0 (BN S IR

2. Ng and Yeats(2003)[F e 5 H 273036 ~ iz ~ 266 - 2 BLES AR - iR 5 BIIEASCRE
RN » BOREURHELE] - RIELARI T EEHESE - MEERAE - (H&BErEENE S
WIELE B HAS - NAFTA BB 15 BIRYEZENE 5 LLOy R &3 A BRI ERTEA -

3. sHEAE] - ZZZ‘X Myk‘ (lek+Myk)’/E:EP

X,-jk B B | AT k BSHR

M, 55 ) Bl k BEHET i AR LSRR

ZRIACYE - M42 Ng and Yeats(2003)35 15.1 &

PHREEE . ~ G~ HlJe BRI E
=FENAL - FFE RSB E A TR o H
AIEFREMMENE - PR BURR
JFt e BB R [FE @AY AT REME AR
{livs

35{_

ol

R T BRI 5 o PR R 5 B L A
MIESENE 5 Pt 2 ETHEES - DI 3
it Rl > RETE S A ~ JEEEBE S

i B R Y SE P R 5 BB SRR
1985 4y 0.260 |- F+% 2001 49 0.421 -

Ng and Yeats 7S£ N5 5 LBV A
fElREL © 5% ELBIAY e TR E A 2 il 43 O AE
& 3T - HIZESE R B IR - R
o AR 53 BT RS LR - [KIRLAE
S RAVBIERE - AR ERNE S
LEBI2 B sy EREE

67 —
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TRV BIR ST > PRad 10 BEA
LB AFEREE - MEESEAGE
R BB IR ] _ERREIRERE - AILDAZE
HHTRE © S5—J71 > 10 BHHy s 5 Egl

I=q

(—) BoMeviEEEs

W 3B P 2 T TR T R 5 T i
V7 A )5 R e RS » LA DR
BREE LA BSER TR R RS Bl Ryl
R G LIS B - DIBNEIHSEE R B -

WA S R R S EREREE - R
BEE b - fErFEntEGE 12) -

1. BB 5 & (free trade area) : BRI S
BEHRFR SR 1957 EAEITEHHRE S
WEAYERNL - 1960 4 » S ~ AT ~ BB
P B~ BB BN 7 B2 B
HEEE A WE -

2. BaFi[E BH (customs union) : 1957 4% » fiaf
B~ PEFIIRE ~ BEAREE ~ TR ~ TR B3R H)
% 6 fEWQNBLHTIE FIfeRYBl2a & B 2 E
Fo0ER (the Treaty of Rome) » V7 BRHHASHE 3t
[F] e B B TS RIS - AP BRSL
A HARET R A BARE R R - % 1986 4
v Sl

H[E % (common market) @ 1985 4F
IR AT e R AR T 85 H RS HEB) B — T
3122 (Single Market Programme) » 2 1993 ££)
i EERR T o 2R - B EIR A - A

G SGE IR L HIRREE - BURAE R A i
A AP EAEENET] > ATREfR BN &
WR BT - PR SRS EER S - [FIIRFE
SR R R A B A S LR D L

B EARS AL

B~ S5 HEARSE s E T - 1986 4F - B—
BN (Single European Act)FE4: » AR
7 AR

4. & 7% [F] 3 (economic union) : 1990

1999 #-ft] - WRHHARIE Delors #y iy DL =5 BT
T I A A B B W R BR (Y /MR BRI <8
RS R

5. SEZ R EL 4 (total economic integra-
tion) * H Ri7EX 7 BLBKOT b 1 14 R SE 2 58 248
RS RIS -
(Z) BN ERMES

1. g i I B (European Payments Union)
BRI S ERE A% (Organization for Euro-
pean Economic Co-operation, OEEC)fA 1950 £
VTR S AT AR - DIBIBE BRI T RiE
Fr > BIERTEERS BRIt 2 s B ELE E A
HRIHRES - FR BN SN R ERAYAEAE - PHEK
FEIN 22 51 DAE R Gl T > ok
HRBMASTERE S F] N AERE - 1958 4 » PHEK
FEEE KA - B[R RSB
1E5ELE -
2. % M B+ 2 (European Monetary Agree-

ment)



BN S AT R B AR - R TRERy
& 1958 FFRVEINE 7 E - A E T o #8
A E B 2% e AH % (Organization for Economic
Cooperation and Development, OECD)&r & 5]
AJ ARG RlE DL T B ISGC ARG & - HoR
FRF B B M B < T HR SR PR - it
1972 £ 4 1 E5ELE -
3. B 48k (Monetary Snake)

B SRR B AR IR - SRITE AR
i L E EEEE) - BONDGTIHIR 1972 F248
SEWOMEETEHIRE - K 6 TRERIN A E(E A T 1
EICEN BT 2.25%EMA - HAke ek
AR B)(snake in the tunnel) - T BRHHE B
FEHER I BF 1.125% A% ) - 1973 -0
NSRICHEIZE - W@ EE LA ST
T e H ) - BRI RER A
JFERTERRM] - T2 REAERE S S E) (snake out-
side the tunnel) o Ry 7 MESRBERIHEIE - £
FEH AR IR BB EEAL - KL
BT T BN & A VERL 4 (European Monetary
Cooperation Fund) - #8515 » FHASBEIRETS
FEBAN A L B BORTER - & BBOGE
HBECHT I AR WS ) - 2
1979 FHL L -
4. M b8k (European Monetary System)

WM E SR 1979 FRERa7 - DIACERER
P TR - BB RIEAA R A = ¢

(1) B I & ¥ B {57 (European Currency

Unit, ECU):BUMNE ¥ A @ EE > %

8

LTEFELR®T FRAHE—

Hih kT8 R B T

g EEGEE K ERREBGHEL - BN
MAEREER > MR HE R EEER
TH

(2) MR (Exchange Rate Mechanism,
ERM) : HESRBERI R WM R BRI ERE -
— G EEEEE AL ECU FoRrmydul MR
(central pivot) B &r & B[ & RrY oL e R (lat-
WA L SR ] DU RS - 1
& B EE S A H AR B E A A ERy B R
2y 2.25%(EE 13) -

Q) BN EH S TERE: © BN REARSS
R HENE S S ERERIREE - WHAE
BOMEHHIE N RDIREE—P K - BR 712
Pt SRl DL FEMET S - e I B 15
Bl » DAKIFE & B B IR M Bkt M B R
KM - 1994 £ > BZAHAR BN B B AR
(European Monetary Institute) HYfE °

BN NG R EAE 1992 FEEE AR
B R TERE— % BEA S RER
HRR - fREE] T R ERAT G R e Y A =R 7k

S RS RER - AR 44 H
18752 1 TS BRI I = A ol 7 o T S 9 Rk AR
T 0 5 [REIMNE R BB PRI R - WP
FEHAMEISE - 9 F [ Bl F A RHHER H
SREGH] - BRI LB SR R MR A -
R HRHER A B 22 MHEA - HABIELL
SOBR B A HE SRR B o
5. - # #3*+3 (Single Market Programme)

B —TsE A 1985 SRR - LIS

eral pivot) »
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AR~ AR~ SBEEATEEHL -
HrhrysrimS R e E RS EBE
o BROMEL [FRE AR 1989 428 1993 4. [
i 4 SEEEAHE S » HElE Bk 3R T - IRb
BRI EF 3 TH(RE 14) -
6. (AT M Pz B

1989 FEEM AL [F]fefE ! Delors ¥z (Re-
port on Economic and Monetary Union in the
European Community)(GE 15) » i BN
IR GRS B HETT - B 1990 2 1999 £
[+ BN SAR g s DA =P B T =0 g
e e R ER -

(1) Z5—FBE%(1990 4 7 HZ 1993 4F 12
H) B SR B RS R EER S
T2 (economic and monetary convergence)f4iE
JRIETE - & BBfESRUE B i DUC & T Hr
LBV EOK » EIE R L HEABBE
il ~ ZR iR PR ERA T H BUF B S R IR B E
PR -

(2) S5 R5E%(1994 4£ 1 A% 1998 4 12
H) : ATEM BRI E S EGETT - WA
B DU & B BIRTHERR - 655 (WP
B By (European Monetary Insti-
tute, EMRAT » HARBERAEN G FS BN E
WEBORSN - R BN i R T B TWOT
TELT M HE G A - 1998 £ > EMI FHif iy
BRI PP LR T (European Central Bank) -

() SB=FEB(E 1999 £F 1 HiE) * s
Ky BELEFHEEA - WOTHE - HiiH

—HY W EOR B SR PR -

WM <2 R RS 1 G B 15 5 B E B LRI
MRS R R HASHERA (Trans-European Auto-
mated Real-Time Gross Settlement Express
Transfer - f&if TARGET)E SRl TE) /7
Z=(Financial Services Action Plan)Z¢ » LR
% o

(=) BONRIBCAES

W A 2 B 2 5 A R B AL - S
WORGEHETT LR BURE S - HE I
[P 5 W A PR EE Y 15 - Mongelli(2002) iR 42
BRRRCES - BRI AR B BIEE S
= 51 -

15 i Bengg &

XM & (European Council) B BXIHER
€r(European Parliament) 4371l Bk B8 1Y RS B R
BN A - B g BB A
FILIRE » BN T & B & SR HEBBORE
BATER R B IR B E - WO B (Buro-
pean Court of Justice) Bkt I FEfERE -
PRER BR A I T DUR R PR 25 & BB it
HITRAT S AT AERIRUE © BEEIFEHERS > 15—
FDIREME B R EE RokERL -

2. B S AR A

W Y B8 W BOR B M SR PR E P R
1t > HEEEBORRHEIN TR R TH R &
B {ERESRBORAHY— i S HI ER B S R
g RNV B RE B G L FRE - I
FHBRIN R R T 2 5 B A e A7 R B T 4F



HEFRAF -

BT W 2 B PR T BREOR B
FREXBRAITSE Bl R bt o B AR R 7 R (BX-
cessive Deficit Procedures)iFRE - & BIBUR
T T W P = O T AV R A T B
ZH(Broad Economic Policy Guideline) » 3&1FE#
S R 4 BB B S B
=3
3. R R

FE PR BT Wt B i BE— 1 P EROR B R
BOR - B BUF A % 1+ H BT
EHOR B A SR BURT: - Rl 2 B BOR
Ao B — I B — R B R
BOREME N - 53— 725 B BORZE
A RIIIMESOR » BB HAR & B -
ot PRZ A i 1T Bl < SRR E A SR R 5
e EBCRWFE - SBILHELEBRRA
AR A AR I, B 2 B A R
1o BRSPS A T T A B A
afam o DAMECREERERSIE HARRERY, -

T Wt Bt = 5 AR i S R e ol
BEIRFIXTEA B e - ORANGE & S EIA I
G AR MR I -

(=) BONEESRIRR

1.7 H 1958 fEFE RO BRI 50 5 - B
(Y SRR A P R e ERA o B TR
GBS - BOMNAE 1986 -5 1992
o3 BUIARE B SE AR R B B [F] T 50 H
B AR E B I P T W IR R ol > A

ALEFELRFRT AR HFLARLALY pngfd sps i

B~ IR BB AR E Hl - SRl SRS
EETEARE H B A - AE 90 FE
GHEBN IR B < R SRR I % B R R
=PEE -

2. HHERGIERAR T Ei - A EE
[EIRE - B2 A S B BOR R RE
DR MR SRR LR -

B AR I & B B AR/
5 T B SR AR SR AR IR
N HEIL[FE IR o H A R B B B OB
SRAT L e A o R R SRR - AR ARAR A
DASCHERESE - AR HAMAR TR IC & » FBE
HERSFHRHNREERL - HAS#EZ
BB B

3. BUAK SRR Py S
FIFAEL - Bernanke(2004)3F8 Ry BTSN -
HFRHA

(1) BONS BTS2 - BOos - B2 -
o~ Bl ESSTHEA LR SR
fE A AT B R -

(2) RHADIZK - BRINARE TR - @it
Bk o TRKERR - BONRENE HEQERE S
RESIREA BRI RO 2 » THIHE RIS Rk
IR > ZEE B ENRE R SR EBGS
TE - BAGEGEESGE—F i bR S - —
HAIEER R -

FHAEMEIRIZE - BUM(EAEFEEU ISR
A R — R o R R E S
TEFHHAYEOMNEE SR B - BT T EEBIRAY

il

fﬂ‘lfﬁ
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BRI R - AR B TH R

SRR

A~y A Il Fen

(—) REREEEE

FERRAS L S TERIPRTTH - sl ERbfE
PELRTIEAZ A, - R B (ASEAN - fE
SRR F G e SEIEIE ~ FE2kiund ~ JEf
B BTN ~ 2B DU I A DU A
1992 £F 2 4L AT %18 RS 7 € (Common
Effective Preferential Tariff, CEPT) » H <2 15
FER5SERE T E B 5 & (ASEAN Free Trade
Area, AFTA) » Ky n i i1 & B 2 ) W& B B
Uiy - 1995 % 1999 4. » iR ~ B ~ i BBk
THZEAEMEIT ARG « 38 LEHTIN AR BRI 2 RIS
S R By R ¥ 1% - LT E BB E
SRR it - HATE E R E 5@ R
HAERs 6 Jfline BEI{E 2010 FHUHFTE R
B EeEEHARE S FIARS B
RHAE 2015 2R AIBRHY AR GGE 16) -

PR R 4 B b B S L Bl S 7 84 0 B
o TSR ER R B SR AR L RS B &
P o bR T BR n bt ] 731 B8 5 o [0 B e st 2
E i S ESNGE L) - Bl ~ HEIARE -
HA ~ s L B sz B
1 A8 d B

2002 £ 11 1 - ERip B R ARE S E ]
B S {7 AR S T FAE AR - DRERS &Rl
TEER G H S > 7 2010 fEELER R IA/S
G BB AR S E - AAE 2015 FEETN

B A o Y — A BRI -

G kgt T

ARG e BEISERHE I SRR -
2. A mipgY B

2003 £ 7 H - FEIKEE ~ HACH F g
K HEHEE =T EFREGES - E5PiE
BB FE s Ry SRR R ERR R - g —
i pi i H g e S B R b ne B
Z\ -
3L A

2003 4F 10 H - BRifghEd H AT H ABLER
h 2 T RSS2 (Framework for Com-
prehensive Economic Partnership between Ja-
pan and the Association of South East Asian Na-
tions) » THER 2012 - LIRTEE T e 2 HE
1t = [FEE 12 H - g8 H AR TR SR
i %55 5 51 'E = (Tokyo Declaration for the Dy-
namic and Enduring Japan—ASEAN Partner-
ship in the New Millennium)Ed H AR —BR {71 T8
1 (The Japan—ASEAN Plan for Action) - 5
FUE S EoR 7Rk [E] §g(East Asian Com-
munity) %S - T H A — R TEE TSR
FeAfrgEsnn H B R AT -
4. {15 5 A% F %8 (ASEAN Economic Com-

munity)

R 2 R B TR I E FH S 5 W e
SESHE— 2 HHE B  R RIR A 1 B RS ) B Bl
[F] 5 K - 20034 10 H - RipEIR &S



Z H 77 1(Bali Concord I1) » Z&I4E 2020 £
DARTEEN RS I He A G - DA BR s Bl ¥
52 0 TR o B 5 I B AR S TR R R e R ~
FeRtAERFEEH BB E) - N — S
SMEE I EBOR
(Z) HOEREE
1997 fERa BRIl EH - 32 REE R E

VB Rl R e I BAGER - — el
AR BER SHER) SR & 1F - "] DANECRIE

Sl bl R B A R R R~ DU
I3 71 B < R A S B 1 R SR 2
Az - 1997 445 2005 £EfH] - i HESH E fi
HyBRE TR RS
18 R4

1997 # 10 )

oy R b Wk 5% DR 2B ~ IEEK

VRN AR P B < B e 0L e 28/ VR - ]
BREWAE S ~ [ FURTT B ni B 2R T ik
2L - SEE/INARY T2 H I Ry i@ bR A
WSk & 1E A S RAR e - #HEB) T et
NEHTE SR G B B R DA SR R T A <Y
GERETEREH] ~ 50 L S BB P < Rl R B
BHIG RS ARSI BRI S 1F ~ InsREd R
EWES N ESREHIVEET] - BRESS
T -
s I R E ?%;H (ASEAN Surveillance

- ke (Manila Framework Group,

=1

=
=
ity
aul

[FH

N
?‘Im.
481

Process, 1998 « 10 * )
SR B o e R Ty 12 2 H B9 Ry b
RIS L [FAEE W ~ BB SRl 5 TR B

L R

Hih kT8 R B T

HefC e - EABE) « MESR - it Hlnt &
BOR - WS BUFRESJEEE ~ iR R L ELEH
By EETE - R - RN
M BERRIFFEE R K DB TBOR I -

3. A FhAr = SN AR L RO H RS
(ASEAN+3 Economic Review and Policy
Dialogue Process, 2000 & 5 * )

P SR e e 8 i R 5 B e B AC ~ [ A
PR REOL > RS A B b it B e e R £
PEAHDEELL  hnsR <Rl - B B B T T
BORESEE ~ ARG F - 0B AR RS i o
PR~ A ERAE - B EE AT R R
{ESRTT B SRl R B o E B 5 Bl > B
HEERA TR BRI 5 B P R T A B B 2
JRR W IR T E R -

4. ¥ 15 3% (Chiang Mai Initiative, 2000 # 5 * )

A bl SR I = S E5 A Rl e YL A [R]IF »
i LR W E A EER - BRI AR
HAME 17752 (ASEAN Swap Arrangement, 1977 £F)
R IAHBIRRE ~ HARB @SN - T
LT B AT 28 07 B 5% T AL EE BRL B 5 0 o
IR #S BR £ o AR B H AR SRITRIMEET - R
2005 4 8 H 31 [ - %% 17 {EpE R E
HaGEE Ry 525 fE3STC -

RIBTE B - & BBIERIENME
1% » LRSS R I E S AH 10%HYR
A B > R 555 90%H 8 HILLLJH B
B PR T A < E RS Bk A BB Y B
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5 AR #EEIA > FRaE e R B - LA
GRS <Pt T A A TR B R
5. I X A £ 15 3:&(Asian Bond Fund Initiat-
ive, 2003 & 6 )

nn PN 25 B <5 PR FH R R R A
& H R $R 17 & & & 3% (Executives Meeting of
East Asia-Pacific Central Banks, EMEAP)(;E
18)EASEE 10 [ESCTTAE L AE e 2R At

SRR 2R BL S AT H 1 Ryt it s Ay
—(ERIIFRERY AL - DUe Bl 25 e <5 il
fatdFE - WARRIINEZ TS - B0
THNES RSB EMEAP B LISEITET
R THY EAEBE TR
6. I ' i % £ & 153 11 (Asian Bond Fund Initi-

ative 2, 2004 # 4 7 )

nMfEZR R SR HE R - S TTREAR
B - EMEAP BERIER S EATHEBN S P BHY
na M EZRE (RS ABF2) » AR 12 HE I
AHEH - ABF2 HRERF (L

(1) EMEAP g5 3% 20 @ T &E iR
BIARE ~ & ~ B2 ~ Fd ~ JE2RPERE ~ I
2~ Frine ~ FRESE 8 i LIE i E
AHE TR THY T RESHE EAEE SR -

(2) ABF2 W& Ty WaTR o - — T
12 GE f& % 5 B0 5 & (Pan-Asian Bond Index
fund, PAIF) » #8%H 10 {§370 - HREKER b

7 R EsF

Funds, FOBF) » B2 EE Rk RE:

BRTT - FLUIRER Bt i i iy 72

B BRI E DUE S T AR

I HESS -

7. & # B 7% % & @ (Asian Bellagio Group,
2005 & 2 7))

FHA 2004 55 4 i - SSTRrdERH.
R A SETTRIETHE - RN =
JHESAFEE » PRES I BRI R IS DU A
fETR T DR E R e S MHE T8 - SR Bl AL[A]
=BT AL E Y B LU B 7
] SR 25 R R A T AT AT R B BCR B AR R
BLERNT SO TR ARG RS - HATRZ SRR E
WA AR L[] P e A R SA1lly DS M R %
BIIIRE » ARAREE AT R R n B R R &
FFINE TR EREGE 19) -

8. i ¥ 15 & ¥ ~ (Expansion of Chiang Mai

& A

0

Initiative, 2005 & 5 * )

e 2000 FEAYTEEISHER - W=
AR AR R T R < - fE
IR EEH - FENAER

(1) hnomEdEE & ASEAN+3 RS RGP
il o SR EE BRI A TS EAERE T - DIESEE
T e 3k P S 9 SR IR DL - R AT B Sl R
Jid

(2) PRI [RIDR A DUHOR ARSI HAE
il 232 LRI ERE -

(3) BERIEEAYRARR © HEIIERA THE B
SBAE o R ENE TR SR AR E 5 KPR
TS5 A 9 B B e B B SR S [ R L

Y



B 5 ASEAN BRIZHY 252 H5HE SR 10 {838
TCHE Ry 20 fE3E7C  RHHRERE I R 2 IMF A
HERIT] B SZAY SRR - IR S HRE S FARY 10%
ek 20% ©
9. & ¥ i % H1§ % (Asian Bond Market Initi-
ative, ABMI » 2005 & 5 7 )

(1) R T — B B Ry T
e

(2) WFFENGHIE RN 2R T B R Sy 3L
[FIARHE - G & B R T3, -

() BB AESEEEETT - I EEHRE EZRHIR
RISt - DA A I 2R i@ -

T Bt SRR B R & T ERY B 2R - 2000
28 2004 R R E A S B B R e
INEEZF TG Ry - Hoid B R RRn 2
P H 915 1 B <3 Rl s P B (R B 1 S
T3 - T R s R T SRR o R S AR
TR nE I <2 Rl e i P 288 £ P B B B (double
mismatches)FiiEGE 20) - WEAHCR EATE B
HEARIE - {HE 2005 F5EE - FRATEIS Bl
AR AR MIRIRR - H—RE 2 HIE
SR I = B P R RN H B B R
o SR B (E A7 e R TR -t — SR AT R
A Ry 28 R B 25 I [ R 177 S B 1 g
B H R 4 ARER I =B IE KT EAE
a0 BERHE R RN AR AT RENE -
(=) RREFEERET(EE 21)

T IF 2% BT AR 0 5 S O B B 2 LA Ballassa
(1961, 1987)Hy 3R HE » i — R N FEHIAR

ALEFELRFRT AR HFLARLALY pngfd sps i

% (B HERES R B R SR Y K32
7 - HER L - Dieter(2001) )5 HHT 5 E ik
BOREE - AR S SRR S -
il (MG 2R A 15 6 (5 Bk 3= 25 (monetary regiona-
lism) - Dieter s EE SAUBEE 25 {HIE
FHVRIAIG » W E AR A SRl B &
TEB I AL - R B R R 1y 2255
ZeH -

1. BPERIERE SRR E T 2 AE1SHER)
BR L B

(1) FEJERIZEHS ~ SRz BB B R 77 0
ZHOREELE BB B AR - #ERNTE
Ry Hisk#E R - EEE EAE R
IR > BRBEZREHENZRE - SEG5EE0
TE - R SR R - B4 2005
6 A RpIN=ERAEEEENTER T
S T B A BRI = FS o B PR R A T
i R R BB -

(2) HFAHEE R T R DL B 25 K SR - [ATTTT
iR Z AR B E T Ee - H B R 2 By
47T JES B i W <2 R A A T P 2 T O S
BFAHEL - SABEAL - FLFRRy 909% 3 B E I
WL HE) - A e Sl T
2005 £ 5 HiFEEREIIEA - SHEHELER
REAHY NI FE RO - HAEZE R ST - 28T
ARE -

(3) RRIMEZ R0 E Y R A IR RE R 27
i85 > DU nE N <SRl i rh prg Ay e e
BRI - R FEE SR E AR - R

\

S



L GEL]

Fotb5fwill REME12A

F 7 WIS RIE R A A R T SRR
B—{EEK 5 (HEK 5= (X HIUEE K
IR S IR A R HE R LW ] BalE S
regional regional economic and political union
liquidity fund monetary system monetary union
T4\ 3 00 P A W v U o B AR AEIE ~ | ECARERATL % B
SRR RS LA SR BH—E (9 BUIR 7 30T R
IFAE
S ‘
sEEspEA | AW ]
) T 17 o R T o | I S W 2 B | T 2 R B R R e R T BR S P
BrttEE REEHEEY |BTHte REEE IR PSR | T A R M R
AL
BRI T
ST
B 7 R A7 P
FR R TR R
17 % 5 05 P P o K s ko 8 T B
ERRERE  |Eypiss SR
o IR NG I
IR BLIGH | Rt Es
B 7 A R R K
fERRBHIE  |rorymrs s
N _ T 51 B % & A7 SREEBREAE
BABBEE | il
[ & E 58
WIS [ B S5 H7 E RS
B EIE R -
I A R R AL [
B 5E
o B B SR AR P A S R
PRRETEBUR  [enmipoBos SR EBCE
V-7 )
R
o
= AR
i 27

W

IEHEBIA RIS S 1F -
2. RepER WA SRR T - AIRaNESR RS - B ehM8/ MESS - WiFR5E 225 Dieter (2001)
HISE > IRIEA S AT M T ARRAN -

it t 1. IEREFFS Dieter (2001) FTZRRHY Bl BAS I R S HYA A - RHETIT> 73 H AT SR e i C B ek

1M > REPNEZR A S Rl 25 > DABUED ek
oK HIEE SIS R S B ESS T HEB i
EMBIAEZFTE > SRR KR - 68

REINEZF BRI DU R s D SR BR S
(GQNH E)FAT -
(4) 8 Dieter FEIKEE GBS > &



R R KA PI RSB 5 2 S IR <2
RIS SRR - SR R E B R
AR B R AR U A RO

2. AHERER AR A RS - HRA
LB AERNRE & L D RER YL —fE 2 2 Rt
il DU s A SR S AN B -
fefb B TREN A & - S A] DU ISR
HuR7 - R B R E A RS TE R I - H AT
Had i Rz 55 —REA I SRR -
O - TR EBIZ R - A FIRHT
SHEBRIHSEH

3. Dieter [ R S 2RSS 2 g K ELAS
WIS SR BT ~ Wbk A B e DU B
BV BBCRAITG A o — 8l D ey i sl 1k [ =R
BB - B DA b 25 B B BT
BORF RRTTE » 1M EI R B RS nl e
HPCRIGFRY-5 - WL BRI MNEE
I DUsh B BISCRRRE - (KPS 3 (B
Bt FRRATRIRE Y] -

{EE— I R A A R A P B -
SUNBIZR T EARS GRS -
JH A B IH BRBR 1E » DUETT BUR T
o AE B IR AN B AR
P © 2005 FEnE i RE T BEREIIAETT - Bin]
T ARy A S et o5 R 75 A Bl vy — Il i

4. FERSE A PEJTTA - S AR st i
AREER > HER T 2020 FFERGEIZGR KLIL

ALEFELRFRT AR HFLARLALY pngfd sps i

EE 17 R RS [0 R 2K R R0 8 o K (] 5 A
Gb > RERTTEISE RS RIRAS B B 2 B g
Ko Kk ER R A AR A REN —
Brihpfe o MES B RS E L - RO S
PRI R R - FRFRBRARLIR B R F 3t
(]3P 5 i EE R R —  [RIRANSREL 2020
GRRAVA i 8B Tl Rl R Ao B AP E
VLAEFH BRI EE S - ATREMEAE o

5. WAL B SRl A TERIIE 2 AT R
ZAEATRENE - AR RE RS M FRV A H Y
T R i3 W el R B P > — (R Ry
B R Wt 1 AR Bl e LG A o2 AT
B AP DR Al R (ATRE T )3E —
M E I R IEHETTE - (HAIRR R EE
)RR ARSI R S - L HRES STUE
(A ST AS P 2 Sl0 7 PR PR R~ A REBERR
RIBIRE - BB > —ANEKE _LASH
SR % o T Ik R A B o e A )
€ o BREH [ S T ) 9 BB R R - R IbTE R
R Ry RAC IR ~ IR ~ FREL A
L TERIE SR B TP B B 4 5~ TPBER
[P B H AAE SR S SR~ 5 RT
FRIVERIRRBATR ~ DU BIE iy EHEF
F5H o RIS HRIHFAEREE - R
TR A EIGTH] M A A R ARARA

i)

/!

ARG R L R I FUE - M
P o7 B B R RS S R



FRBITER Fo+EEFwE REMFI12A

|
’
i

#

PP AR - RO FE RN EATREMEEANE oADK R R S A Ry

R > HEEEA B R F R EE S KBRS - A ERES U S AR BOE
KB R @G - EREELFERERE AR RIPEG - A RERER R IIE)

RIS - 15 1 P e S A < Rl B A o 5 ) P BRI — ECNGE MRS A B L
Forefni e - HAARSEERRIFNS 7> 6 % A At s B E K FREhE -
REHINE K - EFREIRE S > AR EAS 5]

AR E R EG R FEE SO R DI Bk A B L T 1

W o RSSO > AP RteRE B o HEBCTS . RIEEEBIEH A 2R

H

BURRE SR RIS BB BUTEDCT Bl A B 5 o Jr B e oy B
HEAEEAE RS © (AECMEEE SRS TERGR - OH H AT N R Rk %

ETEJTH - BB - SR ERY]  REBESE & V@RISR SRR
SHIREEE - ARDURIGERSR AT EI/E 2020 442 "EREH - BOMRRE ) EE > HERBIRAE
SRR R B AR R e - QIR ADAEZAELL EFIAGL SRR - SR 52 BRI 28 FRe i
i o REDME RO A E R EEE R

it

(GE 1) 2004 £ 5 HE2@MiH A 25 8 A - Horbiy 10 BR B s 0 6] SR B (A LA ~ PRI ~ 2554

TR~ PEE ~ A - B SRR ARG ST AR PRI - 3% 12 IR BT o RATSOIE
TS e L A o ) o A O B SR LW s

(¥ 2) Mundell(1961)%fH [F]58 AT E 25 B i [E] 1 FE R A #i [ (domain within which exchange rates are fixed) » Gandolfo

(1987) Fll 5375 e ] 5 o S ] g ol 2 7. S B Wi Ry AT = (minimal form) %3 [ S W - 1 2%y B R B — 38
B B A (maximum form) -

(3 3) HRiEn SR 2 » A2 Tower and Willett (1976) ~ Hiromasa(2002) ~ Horvath (2003) ~ Mongelli

(2002) ~ Tavlas(1994)%

(RE 4) Hiromasa (2002)7:2 Fs B MERIAEHE (proxy criteria) » R — R HE R IR RS RIBIRER M R GRS - A RINE

B AR DU — A FR RS SRS Ry FIBTRYELRE - Mongelli (2002) HIIZ RS A HE R “RIFRVELRE” (anal-
most “catch all” property or meta property) - BEEIEEE T HMGEAFF 2R - RIEASOR 25 Ry iE SoiEiaT
LR HIATAE -

(RE 5) HLESUBRARIR 5 I (country-specific shocks) B4 B e FAFA AT B2 (idiosyncratic shocks)3F 7 HR - HEEZAAMLL -
GGE 6) AENFRE MBI B S T3 SO S2Hr W] 22R Blanchard B2 Katz(1992) 5 Eichengreen (1990)%%



ALEFELRFRT AR HFLARLALY pngfd sps i

B o

(3 7) Bergsten Bl Park(2002)534MaH » &Rl &2 ESAFINE SHOEE - Rs DU EEZHE - Rt AN EEE
ARETEHBE) - KELIEERETS » SR G T DR A RIZR B 8 B Sk RS G R R -

(GE  8) EfEfRAEAE TR A ESE - AME 2655 - B0 - FEEBIRIGm BRI S - (HRA AT RER IE/EUEEEE F(catch-
ing-up process)E 1 » B SIATERFIRI AL AE TR - BRI B /KUE LTt - S EWE Lik(RIERE 5
ZrhrY Balassa-Samuelson 242R)  OECD(1999)3d ks HEEE LEBRSR IEAE NS L vh - W DU L REE IR M IR
A HARERAK -

(3L 9) #R#8 sala-i-Martin and Sachs(1992)f9fli5t » 7EH W& MRS B DLAMEFRIRE (% - SERIHIHA BOER AT KRR =53 —
s PR ARSI « $AEERR - B BRERIE APTISRY I » A B AR R/ 588/ - Melitz
and Zummer (1998) HIIZE Fe X P20 5 6k 1 AR o IORS S i B = P P e Bl R Al = (AR

(3% 10) {E5380—J718 - AT R Ry R P S PR Rl B LA ) Rl R BRI  » MIF& R S » Kt rTRE(R e
TN S E AT E R RIRMEE - IR gL A -

(GE11) BIARIEEFRIEA 2T LRSI - 1SRN E 5 Hf & 53 Fy 0~0.25 ~ 0.25~0.50 ~ 0.50~0.75 Eil 0.75~1.00 PU{
@R > RIREEE RS T~ THS L~ AR THEEE /KT T #EARE -

(31 12) #$% Balassa(1961, 1987)iy43 5 » WIAER AT I MERE R © (VEBESE © & 8 BTHERLIL R Bf e
JERIRRE R - (e BB @ S MR AT R UE AR B BGR  QREREN bR T & BB Z A 5%
BELLSL - [F] A B S B SR AL R R B AR © Q)L © BT HEE S5 - L RdFEIsBR LA
RIFHE R E) © (DRGEFE © BT s FE KR H R EI LS - WP B AR BOR © (5)58 i
BE  BERREREBCR ~ BLEBRAOERE - H e BB ST REIIER - Balassa 2 5t S HAMRY M T 1%
{E5{EE LA Balassa (9534 R BEREMS MUE TR » MMACKIIART « XA RBONRS S SRR TR - W2 R
4 5J7(2004) -

(RE 13) SEFIRA LRI ~ FHEE ~ R ~ F8IEd - SRR < 6 B E - MAE 1990 LELIRT » AR AR R B RIR
6% > 90 FEAHT AN & B B d B BTV @R - 1993 4 » Rk L NEREEA Ry 15% -

(3£ 14) 2B Reszat (2003) -

(1 15) Committee for the Study of Economic and Monetary Union (1989) -

(#F 16) ASEAN Secretariat (2002) »

(GE17) BRIREU R 2RSSR G EEN - T2HRIEE 5)=(2004) -

(31 18) BRARREAS Ml h ORI T B Redrieh 11 fER SR st ity sh R ERATHS 1991 SRAHRL » B S EFEIRRFIEE ~ HhEIK
e ~ &~ Bl ~ HAA - Bge - FEZRPERT ~ ARPEIE ~ FEEE BTNk ER R - MRS Kuroda B Kawai(2003) » EEEE
I SEREEE By F AR SR T BB R R AE (R SR T

(FE19) sERZIHEER 2 27 H 1960 A0 Machlup 2t & — 8 HEAEWON AT LAY HY [ BORE] - 32 5EH]
7 TS e BT e M T 2 e » ST S S P 2 S R 5 P 2 B ] B A (v ¥ B S il B A ARK g g 28

(3% 20) REUHASEIDRESR TR G A RS RGBT - KA 4= HARR H 84 & (maturity mismatch) » [F]IRFUARHE b
FSHIS MR A R RO DR B S A A et - )2 R M8 (currency mismateh) -

(3£ 21) BRATHINEIR S TERESTISCEMEE 2 - 7]2254 Asian Development Bank (2004) ~ Eichengreen (2001) + Bergsten and
Park (2002) ~ Bird and Rajan (2002) -~ Kuroda and Kawai (2003) ~ Kwack (2004) ~ Mundell(2002) ~ Wilson (2002)%: -



FRBITER Fo+EEFwE REMFI12A

o

5o

BIMRE 5))5) (2004) T REREISAGHE R G —BER R - KIEEIEE 5 - http//www.trade.gov.tw/region_org/region_
index.htm

RS 5 (2004) TERIMERER | o RYEEPSERIESE 5 fafduh o http://cweb.trade.gov.tw/kmDoit.asp? CAT517

R (2001) T moR A IR RS R, 0 SRR TR -

ASEAN Secretariat (2002) Southeast Asia: A Free Trade Area, ASEAN, http://www.aseansec.org/viewpdf.asp? file=/pdf/afta.pdf

Balassa, B. (1961), The Theory of Economic Integration, Homewood Ill. Richard Irwin.

Balassa, B. (1987), “Economic Integration,” inJ. Eatwell, M. Milgate, and P. Newman (eds.) The New Palgrave: A Dictionary of
Economics Vol. 2, Macmillan, 43-47.

Bayoumi, T. and B. Eichengreen (1994), One Money or Many? Analyzing the Prospects for Monetary Unification in Various Parts of
the World, Princeton Studies in International Finance No. 76, Princeton University.

Bergsten, C. F.and Y. C. Park (2002), Toward Creating a Regional Monetary Arrangement in East Asia, ADB Institute Research Paper
50

Bernanke, B. S. (2004), Euro at Five: Ready for a Global Role? Remarks at the Institute for International Economic Conference,
Washington, D.C.

Bird, G. and R. Rajan (2002), The Political Economy of a Trade-First Approach to Regionalism, Visiting Researchers Series No. 5,
Institute of Southeast Asian Studies, Singapore.

Blanchard, O. J. and L. F. Katz (1992), “Regional Evolutions,” Brookings Papers on Economic Activity 1, 1-61.

Committee for the Study of Economic and Monetary Union (1989), Report on Economic and Monetary Union in the European
Community.

Dieter, H. (2001), Monetary Regionalism: Regional Integration without financial Crises, Friedrich Ebert Stiftung.

Eichengreen, B. (2001), “Hanging Together? On Monetary and Financial Cooperation in Asia” , Paper Prepared for the World Bank
project on Rethinking the Asian Miracle.

Europa (2003), From Rome to Maastricht: A Brief history of EMU, http://europa.eu.int/scadplus/leg/en/lvb/125007.htm

Fidrmuc, J. (2001), The Endogeneity of Optimum Currency Area Criteria, Intraindustry Trade and EMU Enlargement, BOFIT
Discussion Papers No. 8, 2001, Bank of Finland Institute for Economies in Transition.

Frankel, J. A. (1999), No Single Currency Is Right for All Countries or at All Times, NBER Working Paper Series, National Bureau of
Economic Research.

Gandolfo, G. (1987), International Economics: Book Il International Monetary Economics and Open-Economy Macroeconomics,
Springer-Verlag, Berlin.

Gruben, W.,, J. Koo, and E. Millis (2002), How Much Does International Trade Affect Business Cycle Synchronization, WoOrking Paper
0203, Federal Reserve Bank of Dallas.

Hiromasa, F. (2002), The Theory of Optimum Currency Areas: An Introductory Survey, Mita Festival 2002 Paper, Keio University.

Horvath, J. (2003), Optimum Currency Area Theory: A Selected Review, BOFIT Discussion Papers No. 15, 2003, Bank of Finland
Institute for Economies in Transition.

Imbs, J. (2003), Trade, Finance, Specialization, and Synchronization, IMF Working Paper WP/03/81, International Monetary Fund.

Ingram, J. C. (1969), “Comment: The Currency Area Problem,” in R. Mundell and A. Swoboda, Monetary Problems in the



ALEFELRFRT AR HFLARLALY pngfd sps i

International Economy, Chicago, University of Chicago Press.

Ishiyama, Y. (1975), “The Theory of Optimum Currency Area: A Survey,” |IMF Staff Paper 22, 344-383.

Kenen, P. (1969), “The Theory of Optimum Currency Areas: An Eclectic View,” in R. A. Mundell and A. K. Swoboda, (eds.)
Monetary Problems of the International Economy, University of Chicago Press, 41-60.

Krugman, P. (1993), “Lessons of Massachusetts for EMU,” in F. Torres and F. Giavazzi (eds.) Adjustment and Growth in the
European Monetary Union, 241-269.

Krugman, P. and A. Venables (1996), “Integration, Specialization, and Adjustment,” European Economic Review 40, 959-967.

Kuroda, H. (2004), Transitional Steps in the Road to a Single Currency in East Asia, Statement at the Seminar on A Single Currency
for East Asia—Lessons from Europe, Asian Development Bank.

Kuroda, H. and M. Kawai (2003), Strengthening Regional Financial Cooperation in East Asia, PRI Discussion Paper Series No.
03A-10, Policy Research Institute, Ministry of Finance, Japan.

Kwack, S. Y. (2004), “An Optimum Currency Area in East Asia: Feasibility, Coordination, and Leadership Role,” Journal of Asian
Economics 15, 153-169.

Lee, J., Y. C. Park, and K. Shin (2002), “A Currency Union in East Asia,” Background Paper for Study on Monetary and Financial
Cooperation in East Asia, the Kobe Research Project, Asian Development Bank. Also in Asian Development Bank (2004),
Volume 2, 139-172.

Ling, P. and H. Yuen (2001), “Optimum Currency Areas in East Asia: A Structural VAR Approach,” ASEAN Economic Bulletin,
the Institute for Southeast Asian Studies.

McDonald, F. (1999), “Market Integration in the European Union,” in F. McDonald and S. Dearden (eds.) European Economic
Integration, 3rd edition, Longman, 34-72.

McKinnon, R. (1963), “Optimum Currency Areas,” American Economic Review 53, 717-725.

McKinnon, R. (2000), Mundell, the Euro, and Optimum Currency Areas, Working Papers 00009, Department of Economics, Standford
University.

Mongelli, F. P. (2002), “New” Views on the Optimum Currency Area Theory: What Is EMU Telling Us? Working Paper Series No.
138, European Central Bank.

Mundell, R. A. (1961), “A Theory of Optimal Currency Area,” American Economic Review 51, 657-664.

Mundell, R. A. (1973), “Uncommon Arguments for Common Currencies,” in H. G. Johnson and A. K. Swoboda, The Economics
of Common Currencies, Allen and Unwin, 114-132.

Mundell, R. A. (2002), “Does Asia Need a Common Currency,” Pacific Economic Review 7-1, 3-12.

Ng, F. and A. Yeats (2003), Major Trade Trends in East Asia: What are their Implications for Regional Cooperation and Growth?
World Bank Policy Research Working Paper 3084, World Bank.

OECD (1999), EMU: Facts, Challenges and Policies, Organization for Economic Co-operation and Development, Paris, France.

OECD (2005), OECD Economic Outlook, Organization for Economic Co-operation and Development, Paris, France.

Pangestu, M and S. Gooptu (2002), Regional and Bilateral Arrangements, Trade and Poverty Workshop, Institute of Southeast Asian
Studies and World Bank.

Reszat, B. (2003), How Has the European Monetary Integration Process Contributed to Regional Market Integration? HWWA
Discussion Paper 221, Hamburg Institute of International Economics.

Rockoff, H. (2000), How Long Did It Take the United States to Become an Optimal Currency Area, NBER Historical Paper 124,

National Bureau of Economic Research.



FRBITER Fo+EEFwE REMFI12A

Shin, K. and Y. Wang (2003), Trade Integration and Business Cycle Synchronization in East Asia, Working Paper 03-01, Korean
Institute for International Economic Policy.

Sala-I-Martin, X. and J. Sachs (1992), “Federal Fiscal Policy and Optimum Currency Area,” in M. Canzoneri, V. Grilli, and P.
Masson (eds.) Establishing a Central Bank: Issues in Europe and Lessons from the US, Cambridge: Cambridge University
Press, 195-220.

Tavlas, G. (1994), “The Theory of Monetary Integration,” Open Economies Review 5-2, 211-230.

Tower, E. and T. Willett (1976), The Theory of Optimum Currency Areas and Exchange-Rate Flexibility, Special Papers in
International Economics No. 11, International Finance Section, Department of Economics, Princeton University.

Wilson, P. (2002), Prospects for Asian Monetary Cooperation after the Asian Financial Crisis: Pipedream or Possible Reality,
Working Paper Series No. 151, National University of Singapore.

Zhang, Z., K. Sato, and M. McAleer (2001), Is East Asia An Optimum Currency Area? ICSEAD Working Paper No. 2001-37,

International Centre for the Study of East Asian Development, University of Western Australia.



