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1 RN & ARSI ~ TL R R S R TR RE R NI (1974-2007)

T RIRE BISE | AOER MRE A | HER MRE EEE | HER HRe BEE
Albania DEV 13 | CzechRepublic  EM 12 | Lao DEV 12 | Romania DEV 14
Antigua and Barbuda EM 23 | Denmark ADV 33 | Latvia EM 12 | Russia EM 12
Argentina EM 31 Dominica EM 26 | Lebanon DEV 6 | Senegal DEV 34
Armenia DEV 12 | Ecuador EM 15 | Lesotho DEV 23 Seychelles DEV 15
Aruba EM 16 | El Salvador EM 7 | Lithuania EM 12| Singapore ADV 13
Australia ADV 34 | Equatorial Guinea EM 23 | Malaysia EM 9 | Slovak Republic EM 11
Austria ADV 34 | Estonia EM 12 | Mali DEV 24 | Slovenia EM 12
Azerbaijan, Rep. of DEV 9 | Ethiopia DEV 23 | Malta DEV 13 South Africa EM 34
Bahamas, The DEV 31 Fiji DEV 8 | Mauritius DEV 8 | Spain ADV 33
Bangladesh DEV 32 | Finland ADV 33 | Mexico EM 29 | SriLlanka DEV 31
Belarus DEV 12 | France ADV 33 | Moldova DEV 12 | St.KittsandNevis EM 20
Belgium ADV 9 | Gabon EM 34 | Morocco DEV 5 | St. Lucia EM 25
Belize DEV 7 | Georgia DEV 11 Mozambique DEV 9 | St Vincent & Grens. EM 25
Benin DEV 29 | Germany ADV 34 | Myanmar DEV 31 Sudan DEV 7
Bolivia DEV 22 | Greece ADV 31 Namibia DEV 9 | Suriname DEV 17
Brazil EM 33 | Grenada EM 27 | Nepal DEV 31 Sweden ADV 33
Bulgaria DEV 14 | Guatemala DEV 31 | Netherlands ADV 28 | Switzerland ADV 9
Burkina Faso DEV 20 | Guinea-Bissau ~ DEV 11 | Netherlands Antilles EM 9 | Tajikistan DEV 6
Cambodia DEV 13 | HongKong ADV 9 | New Zealand ADV 28 | Thailand EM 31
Cameroon DEV 34 | Hungary EM 19 | Nicaragua DEV 16 | Togo DEV 33
Canada ADV 34 | Iceland ADV 32 | Niger DEV 33 | Tonga DEV 12
Cape Verde DEV 10 | India EM 33 | Nigeria DEV 5 | Turkey EM 24
Central African Rep. DEV 34 | Indonesia EM 25 | Norway ADV 33 | Uganda DEV 10
Chad DEV 34 | Ireland ADV 27 | Pakistan EM 32 | Ukraine DEV 12
Chile EM 17 [srael EM 26 | Panama EM 22 United Kingdom ADV 34
Colombia EM 12| ltaly ADV 34 | PapuaNew Guinea DEV 23 | Uruguay DEV 8
Congo, Republicof DEV 34 | Japan ADV 31 Paraguay DEV 7 | Vanuatu DEV 15
Costa Rica DEV 12 | Jordan DEV 31 Peru EM 25 | Venezuela, Rep. Bol. EM 14
Cote d'voire DEV 34 | Kazakhstan DEV 12 | Philippines EM 31 | Vietnam DEV 12
Croatia DEV 12 | Korea ADV 32 | Poland EM 13| Yemen, Republic of DEV 7
Cyprus DEV 7 | KyrgyzRepublic DEV 11 Portugal ADV 33 | Zimbabwe DEV 10
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lands Antilles 7F32 W[ & 1 FH S M L B AHREE RH#E IMER » &2 3 i 123 {EFS Y -



366 ARt G RHEREE T
# 31 EPHERIRIEASREEZ
FHRA(RE GDP$ FINDEEP TBOPEN IRY KAOPEN IC ERS MI MA
GDP$ 1
FINDEEP  0.605* 1
TBOPEN  0.040 0.105% 1
IRY —0.038 0.117* 0.826% 1
KAOPEN  0.497* 0.522% 0.242%*  0.087* 1
IC 0.092*  —0.051 0.172*  0.026 0.079* 1
ERS 0.161% 0.056 0.271*  0.033 0.232% 0.753* 1
MI —0.390*  —0.249*  —0.019 0.176% —0.368* —0.490* —0.564* 1
MA —0.127*  —0.051 0.026 0.138% —0.102* —0.448* —0.373* 0.393* 1
R T 5% 5% KHE g -
2% 3-2 + Frflii s ok AR FE R 2 tHIBH T
tHEE{%% GDP$ FINDEEP TBOPEN IRY  KAOPEN IC ERS MI MA
GDP$ 1
FINDEEP  0.222% 1
TBOPEN  0.331* 0.348% 1
IRY 0.326% 0.380% 0.369% 1
KAOPEN  0.237* 0.111%* 0.318*  0.197* 1
IC 0.001 0.004 0.485*  0.018 0.165% 1
ERS 0.009 0.036 0.391* —0.033 0.100* 0.799% 1
MI 0.008  —0.025 —0.096* —0.051 —-0.184*  —0.102* —0.067* 1
MA 0.061*  —0.028 —0.192*  0.079% —0.123* —0.229* —0.205*%  0.044 1
R Ty 3K 5% KHENRAE o
7% 3-3 : BHSE TR IL AT 2 AHER M
FARA(RE GDP$ FINDEEP TBOPEN IRY KAOPEN IC ERS MI MA
GDP$ 1
FINDEEP  0.742%* 1
TBOPEN  0.349% 0.354% 1
IRY 0.177% 0.312% 0.399% 1
KAOPEN  0.175% 0.181% 0.156%  0.215% 1
IC -0.001 -0.007 -0.119%  0.001 0.165% 1
ERS 0.012  —0.002 —0.049* —0.101* —0.066* 0.747% 1
MI -0.036  —0.110*  —0.091* —0.038  —0.041 -0.214* —0.219* 1
MA —0.020 0.019 —0.089* —0.119* —0.003 0.065*  0.028 —0.006 1

R Ty 5% 5% AKHE R REE -
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BE I R AL > WS R B BORAE Y FTRE S4B -

Y A7 e EL B A = R BORFE AR < I BRGR ] (3R 3 S UM - BR 18
KAOPEN £ A~[R] 4 5 B ZR iy [R] e 58 Bl A @ R £ 1EHY - e R A By A
I8 75 e BB ZRAERE T 5 o S 17 S LU B AT ARR 3 e A T AT ERH  (BRAERA S
Iz UL ERS 8 B H) - SHEFERLEND MA #8 B EORE £
VERRTRETE (ERAS IR B G f 15 » PSP RIR A &) 3 ML MI
fr e ERBORE EMRIRAECR #BIR R - HRIEE - HElkre
Aizenman et al. (2010) JETHISHE 7 JECHY SR n] (515 r 8 v B B i S5 B SR A
PR T S REHERF L ERBOR B £ ZBOREE - (H3R 3 55 AUrsR
AN SRY ©

=R PORIER 2 R BA PR nT 2 3R 3 Bt o 55 F0 A ST 51 <5 Bl BA it
(KAOPEN) BilfZ7E HEASTEARHIBR (RERESE - (BAEA R A AR 71 (26
FERELFT I ITISBI R AL - BN RR A E) - MEREORE £ A
B (LR MBI SOREREE ) » Aizenman et al. (2010) HEBRSERBUFR T
AR S R GA T LR R o 87X 91 LARR A SR 3 A A A ME 2R R AT
BeRe R RE LEAHRH - (HANR B A B BOR B LA (£ C i SR R E
I~ AR AR R IEH AR - (EF SR AR R G - IR el

AT T BOR B L HERAHRANE - BR 1 ER 58 MBS DL MA B2 & i
HIEAE - HARE -4 SRR R & E - H = RIBOR H AR R R AR B 1R

FHRH - 210 I HE = B (Fe @ —HBOR H AR IR T H AR -

B~ =BHER
— =Bl & ber BN REE FEE R ik

ARE B ERy » B SR AR S BOR —BER AR ~ oA HRE T
B o M B IO R E =R - B ASGEEIEANET =
& > fi%E Aizenman et al. (2008; 2010; 2011) A R —— JHE (7 ERHE
SAE > GRS T BT IS AR — EE I SR —— S ARG o A
WA = HEPCR TR B 50t Aizenman et al. (2010; 2011) [ ERS ~ KAOPEN i
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MI FERR S = HEFEAR 04T 5 B85 LA Lee et al. (2009) HYZHHET-7HISER (IC)
HUACERS » FARCLAIASCE TR ~ RIYEMR S B 8« B BORE 1%
AR MA HUR MI (= S5 - DU A R BORFE R E — e e S g

[ =N
el o

— ~ Z§Ff — TRL-ERS Hil TRL-MA

MEZST-7H ~ SRIGAR ~ BEEBORE 0 =8 {Ep e a5 258+
fE—— =HEfeE (TRL) » —HiER MR (0%) I TRL 77805 05 .2 »
TR (100%) 77805 3 » Al CRAsEEAK ~ #ri g aR ~ B H A5
5 0 A SCH IC ~ M1~ B KAOPEN #8415 %] TRL-IC » A IC ~ MA ~
B KAOPEN JJlI#415%| TRL-MA » ] ERS ~ MI ~ B KAOPEN JJ[#&{5%I] TRL-
ERS ° [Af5 ERS B2 IC AHBARLEHR » #21iLL TRL-IC #1 TRL-ERS [H:BHEE R
PRI EHAS SRADARFHAEL - F3Efi&TRIE » A5t TRL-ERS Eil TRL-MA ¥
atHH o

% 4 TRECERER 1 -3 SELIKP R T ERREIR (ADV) ~ #rBl iR R
(EM) ~ BLHABFAZEFEIZK (DEV) F ERS ~ MI ~ Bl KAOPEN fjl###] TRL-
ERS —H#EFEHE o E/erl LG R » 18 —{EHRFRHEI R = HHa i ny R & RHE Ik
WARBHFY s Z{EREHEIZ TRL-ERS f812HHEE BHPEEE 1.5-1.6
gy fa] o BEHEZEANIE 0.1-0.2 > KEHEZE RIS I B b 22 L B IR RS AR
PO N o 32555 > S FatEny 0 B s AR+ - ¥t ADV ~ EM B DEV =fii
NEFABIEERIBIZR » 55 4 BURAE] 4% 2 BIZRB ] LUZ B =M PR H
80% Z HAE 5 IR ERER 70% K » J 2 th A 10% (B #T B EoET
) o BE Lo B TS B R A — BB A 2.1 43 HAGRRE S - £
G K 2 W R EZ LGRS — Rk o A PUS AR SR AR 0 ¥&(E 1.2-1.8 77
Z I S FF = EERR A AN R B RE B T BIR © #5822 #] TRL-ERS 515
FIRF IR FHBAPE QSR - 2% BB = BOR E AR ) 77 ISR - e Hr B
T 355180 R o2 — e K] 5% 7 e HA B st FE FRE FE ICEL » 38 A1l Aizenman et al. (2010;
2011) HARIR T EANE & B 2 RS fS am A PN E o

7 Fitde o0 il B = HERH I 2R [R5 52 B = Rl R H A=Y TRL-ERS 7784
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4 AN IR AR T B R AP B0 = BEBOR H RBLE R BOHBRAR A

TRL-ERS TRL-MA
ADV EM DEV ~ ADV EM DEV

971557 8 1.60 1.48 1.46 1.86 1.61 1.77
B HE 019 009 009 020 016 0.16
IR £ I R AR R e 092  0.65 0.33 086 044 —0.80
ERAND AN 1.61 1.49 1.47 1.88 1.64 1.71
e 038 048 041 047 054 051
fafE L F B L &

>2.7(90%) LAl x 100 0.0 0.1 0.0 3.0 2.2 1.4
>2.4(80%) LA x 100 0.8 3.0 1.2 12.2 7.8 9.4
>2.1(70%) EtA > 100 6.5 10.0 53 293 198 287
>1.8(60%) LA < 100 34.5 27.8 20.5 63.5 41.5 44.5
>1.5(50%) LLA > 100 622 545  53.1 799 614 654
>1.2(40%) LA = 100 850 714 722  91.8 799  84.0
<0.9(30%) LLfi> 100 49 129 9.1 3.4 9.9 6.5
<0.6(20%) LLfl < 100 0.4 3.0 1.1 1.5 3.7 2.0
<0.3(10%) LAl x 100 0.1 0.2 0.0 0.1 0.9 0.4
LB Al 226 234 212 247 241 2.47
B M | MiE 1.07 0.86 0.89 1.31 0.86 0.88
2 B FTIRE T AH B 1 2 15 8k 043 004 018 028 011 —0.01
25 TSR [ A B A 046 057 050 040 044 051

5 (B AR T AH B AR A 0.93 0.95 0.96 0.90 0.84 0.80
5 [ AR P AH B AR/ ) MiE -0.62 -090 -0.86 —0.67 -0.61 —0.86

REEELI 16 537 ~ 84 P AIEIR IS o ESCTEERYR « AHATFME IS
£ ——ERS FlI KAOPEN HY 16 73 fif5k 84 77{if B/ R B 0 By » IRERY
— S AR R GR 5 HATHE A LUARC S Mt 735 T FHER 5 Al B AR A L
il EIE MR - CHR ER 5 - FEH b - HEma R - %S
1R 84 D ALBCEAR A oy » 8 M — BEDRIE B i EAS A R R - 8238 > L
R RTRN > CF S8 SR B B 5 B R BORGR B (D Rk 1e < 58 - (H
# BRI - SRR, 5 HALRE S PR KA LTSS
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7 : =¥ff5HE (TRL-ERS) 284
1. C RS 5

100% 100%
90% 90%
80% 80%
70% e 70%
60% 60%
50% — 50%
40% 40%
30% 30%
20% 20%
10% 10%

0% 1 ——— I e B e e N B e s e o o e M B s s s ey s e 0%
1974 1979 1984 1989 1994 1999 2004
2. Fr S TSR 5%

100% 100%
90% 90%
80% 80%
70% : 70%
60% T eI T 60%
50% 50%
40% A - 40%
30% - 30%
20% 20%
10% 10%

0% 1 —— L e e e o B B B o e AN S B s mes s s s 0%
1974 1979 1984 1989 1994 1999 2004
3. HAhFH#E I 5k

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% . 40%
30% 30%
20% 20%
10% 10%

0% i F——+— -+ttt 0%
1974 1979 1984 1989 1994 1999 2004
g ------- 16 78 ~ 84 8K
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4 26 4-6 IR DL MA ~ IC ~ KAOPEN JIIAEHY = #EAE$EE —
TRL-MA —#figt o ={E#FAHEIZRK TRL-MA i & BLHY 2548 & > TRL-
ERS » HEBHEERSIE o ZHTLL TRL-ERS SKENE » TSR 51 5 5 B R 4R
Leflisa Hr B SR - RElRIRGERR = TEBGR H A 70% LI E LI » 23 51H
H 6.5% F 10% ; BiLL TRL-MA 8 > CRAZBIZGERN LR =8B 5K
Bl o B5E 30% o SE—2EF TRL-MA B 10 2550 7 BEb il aT 41 » 2 ha5EE
HRINZEIA TS IRATIY) > Bl — M 17 358 8 Rl A SR B SR B P I E R AT
BRI > BB T /KBRS S MA FEISE T3 = SR » a2
80% I Z A ANE K (ERIEELZ 12.2% % ) » 8T AN 8RR th R
ol = BRI AR 2R o

8 Frie 3 s — BRI K1) TRL-MA E24 o bl 8 Bl 7 2 TRL-
ERS » 0% Bl B 8 130 5 R8I B8 3 455 B0 R ) SR SR B A AN 1 AP SR i
HHRT - T EATE R E R - 1o - iSRRI E R (RO
) thEHHREEL A RIFEAER ] 5 G MA W75 (i B ERE B2 25 i ML
% » TRL-MA $81%.2 84 53 (B KA 73 » FII TRL-ERS [F]4 B = #EA 35 2
BRI —25

BER 2R > A/ NETFI S 2 = St BORIBIEACETHER G E o HHIR = iR
atkEa T ={E{E B BORIEE A n] GERIRFE R4y 1 > SR ERRERY A 35 HA
BOR 2B 5 S8R AR —(ERF AT LY - 80T DL AR RS Bl A
RIKF AR HERIGL B 2 B o T =R BOR IS n] LURIREE S 1 > 2
{EBYRERY 1 [ B BORAUS + 8 (B T HE BRI B R  BI SR - B3 rhiEd
R IAERIFERE Y B mle > REASE RS R vl RTINS 30 = PR oy B[]
FHE i » EEREEIMEIK (BB B RS EISR) - 8 (S RERTHL
$ o HIAT LURH Bl & a8 SR S B {18 il FE A A SR R AR E

B IR R - S HHRERIR S TR A BCRIE L=
S = AT LARTE5AT

Hy : i BB K A 1 M8 4R & BURAEAR j 2] 34% >
H, i BB R A ¢ 0GR 6 BURAEAR j KA B4R o
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8 : —HHEME (TRL-MA) ZiE%
1. ERAFEE R
100% 100%
90% 90%
80% _ 80%
70% o - 70%
60% 60%
50% /. - e 50%
40% T 40%
30% 30%
20% 20%
10% 10%
0% A 0%
1974 197 1984 1989 1994 1999 2004
2. BT 5K
100% 100%
90% 90%
80% 80%
70% \ TN ‘ 70%
60% 60%
50% ',\Vf\v e~ 50%
40% | - : 40%
30% 30%
20% 20%
10% 10%
0% 1 L s s S A — i 0%
1974 197 1984 1989 1994 1999 2004
3. HAbBRFEPEIS
100% 100%
90% 90%
80% - 80%
70% 70%
60% 60%
50% - 50%
40% : 40%
30% 30%
20% 20%
10% 10%
0% ‘ L B B L A s s s s e s s — — 0%

1974

1979 1984 1989 1994 1999 2004
g ------- 16 78 ~ 84 8K
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A R ER R R ~ el ER ~ BH MR IR o 5 1974,
1975, ...2007 (2008) 4F » j 4375 TRL-ERS Bl TRL-MA ° i & s 545 B 0
e s > HIR 2SR = AR 2 IR © (RS RHEnIAR & BOR IR 0 5
HHE > EMIRFIREALIBN B2 AERME - 2 EHER TEiE B 80%
CPBGRERAS » 1R T 1974 18 o 1F 5% MEEEKHET » ROE
FRINFE AL ~ B —IH = S - ARG R MRS T S R — AT -

A N AR B RE A G = SRR > SRR & ks & AT B (5 A A
B2 K/NEH R o L TRL-MA 2 88 5805 5] 3t HH @ V(TRL-MA)=V(IC+
KAOPEN+MA)=V(IC)+V(KAOPEN) +V(MA)+2cov(IC, KAOPEN) +2cov(IC,
MA)+2cov(KAOPEN, MA) o 7 xCHh = {E a3 BB F3 &I » (UK V(TRL-
MA)>V(IC)+V(KAOPEN)+V(MA) » Bl = #KIEAAEZ R —{EIER A% ]
[FIREHED (BN S 2B ) » gk 2 /w51 BCR e g nT LU (FAHRA
SCNAHER > BRI & FE AR e S — i AN/ NS AW I8 A1 R R e S R
Fl o FrLL » & ZEEFHIRTEAE - $70 = MEBORE BRI 58 S U A A S (1
PP A SR 2 1 o RE = PRI R AE 2 BT B - 22

Ho: i R B K6 j 26 RI/IZI G R HB> L =A@ 154% k &
EHZ Ao >

Hp: i BRABE R j oA EER< L =2 @812 k &
EHZ e

i Rl R ER BB S ~ BRI ~ BLH AR PBIR - 7 755

21 RS HA 08T B8 v 55 28 R B L th e 208 P B R e A 1) B SR B 2 R 30 » A AR R i P
¢ HEEHEAEE o 558 B R B E At /AR R TN R B RO E 30 5 Fr LA — %4
FRAKE G & BHE TB HEET R0 AR ECHE o BE AT RID 4% B35 /K 4E T ke H e H
4 TRL-ERS 7 ADV [ ¢y 1997 4 Bl B & th R 5819 1996 4 » Ll TRL-MA {F ADV
ZR 11 2002 FF1 2007 4 » FrElTiSHRIZAY 1998 4 > BiFHFE RIS 1991 4 o E T2 %
JEE AR > HARA AR ARAR R B BER -

22 DRI = SRIRAF (RS > MIARAORR SHERRR s S BT LIRS ~ 228 ~ B0/ IR = {1 Al Bk
s SRR > T AR AT R st
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TRL-ERS 8 TRL-MA - k 7f j £ TRL-ERS [&§ 5 5 5 {i# 51 B 5 #5122 ERS
KAOPEN ~ MI » [fi{£ j £% TRL-MA F§43 5l £5 IC ~ KAOPEN ~ MA o A SR
FHEERFBORRE » i TR 88 SR BRI oy T A8 S B 2 TR 55— (B D Bk
A R HEARBARA » D BRI AR 25 15 172 » s BRI KB (B
B > n BERARY o 1€ 7 AR LU AN P (R AR ) -

ic,-"(o.syfef C(0.5)"

Bl 5% 2 BHEKUEEITRTRIGE o W fl SR s EAG AR MR » ARk
— AR 2 BRI o

{EIAS RE MG R ey 1« P ERIFEEIZRAH TRL-ERS Fl] TRL-MA fR
YFERE R MR 5 (T B SR 4H S TRL-ERS A1 TRL-MA 5 545 L EAR
E{ReEs 5 7ERH S B 5 HIE TRL-ERS B EARLE ME(RER » TRL-MA £k
TEARREHERER 2 IR T R SRhe e I B 2 MR > ORISR
FEAH R B BB TR AE — A A S R M (ERER - B m] LUWERE RS © (RS0
B[RS Z AR > —FIA FTRES 7 BEIEIE— D > (HEE A CR5EELZ
PR B = PRI 5% {4 B R R PR

BEEM S - ARy B e s SO Mg e G SR BB R ) SR B IR i
BUOR 2 — SRS i A& RS R PR A1 o

.~ GMM #hiEB HEE PHE R ik

Aizenman et al. (2010; 2011) FREBFEERIERE 5 B RS EIIGARL - Fi 5
Hhsfr BT B R AN E R S8 e E B R — A R B BOR H £ 0 - RN
RS HYMEE e ARSI R » MEMERFETBORE L8 - gD 17T iEkREES
B > (EAR MGl ARAE S E IR EARE o 5 17— D ha iy S
A IR BORTETERIER » HA B EREHS RAER LIS - I B A B

23 e BRI A B s S e 2 K N2 B - dEFT Wilcoxson HUTFHRZE) (sign-rank )
e » e il AR B B R 1 eAe e A
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FRVEh AT RE RS 2 —BIEOR HARRVIE K » ASHFZE LA A B R BLIRF [A] 72 52 2 B ¢
B RHE AT ARG

B BOREBBIIRHENE ~ i &I R E 8 R - DURIMEFEAR S
RIS > A SAELEER A Arellano and Bond (1991) BjREEHEE
FBHEE 2 FIPS Y — 3L BN E7E (GMM) {&E]F » DU IF R b B S8 mT BEY
AR ~ SRR SRR BILIR ] 51 & B2 B BAHRARTRE o BEABEGER AT -

)4
Vi= D Vi - i+ Y+ B+ vy (5)
=1

Kfi=1,.. . N (BIFRE) > t=1,... T (IFEE) - p 58RI R IR
0 ICRIBIGAGR » v B =SEFEAR (FESRE) » v 55 kx 1 VB B EIMEF
JES Lb EE B ELAth 42 I3 B - o, B3P VI IERA 8 22 3H o Arellano and Bond (1991)
EERJUFE R DUARR RS (BIZR) WCR > FErEIEmat AR BB A E &
) T EAE » LHZ %R LI LR ESBOKHE(E » DL & A R M 8l —2L
P > AAFENE OLS HRERII a5 R - 2

Arellano and Bond (1991) FYMIFEE: GMM izt 771k » H—RERLLE 7
77 2 HCE RLARR B [5] E BOR - W FRES IS P B A R B - HLESIE
B AR E MGG 56 ZFEER P28 —FEER AR ISRV 72200 » AT — 3 5
SeagSRAERE > RS B ERBGERR AdE T © GMM B9 30U & 2K
AEIATR P SIFHRR - DUk T B8 HuEB A B 408 H - Arellano and Bond
(1991) ZERHvERMIALL ER# I EcE T B8 DUSEIEET B 3Ok
(REN fro T EL S8 > (HDE 2 iy T EA G i Al 32 e i TRE - thiRssis
FEBIZREL - AU L IR EVR 2 TUHAM ESEEL  Arellano and Bond (1991)
g IR TR AR E b o [RAS e O SRR 22 A E— B 78 i at 1~ » %
SR H R —HAMERR > (HEEE % DL FIEEE - GMM {3109 —ZUk AT (e

24 fH¥H® Arellano and Bond (1991) L7 53 & RHEHGEER X » DIVE A0 B BoKEE T HE
% > Arellano and Bover (1995) $2 2 {Ba% HARGRIE » I INERAE MR (LA HESEE 0
i A R FES A o) 6 T EA ) » DUR T RS A HE - (HRBE KBRS »
T HBEUE IR E Sargan K€ 855 » AU HRA Arellano and Bond (1991) /5 o
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1% )T R S RVRR 2 v 1% — WL Ay B FRAHRA -
ASGEH GMM it > SR IMHE 7 L RS A RERESE TR BURAT &Rk
AR =R T IE UV EARE 5 ASUEFHRH Sargan test 18 30 € BR
HlkaE » R AIRR G EA R UL LRI E » KAIENE
P[] 7 SRR 2 A A RRER AR © AR Aizenman et al. (2010; 2011) F{EGSR
1ERE > SMEAFELLE (IRY) WU EER(REERZE R T » @ ERE Z Sargan
et MENEZIRERE » BIRAF SRR 722 1 —FE 722 i fhat o A5
BHLEL Y4 1% — ARE I ERE - TS 1% I DL b AR o 2
5 B T BB A e IIREE > ASUZ LIRS X FF Aizenman et
al. (2010;2011) THMEAEERERHZ R TTBORAE A RAR | 2 (BERB HEHIEEHY
%I BIRFMGRARTE © 35 Z » AU G R — AN e s i 2 i
. (p=1) > TEBEHIERA Arellano and Bond (1991) J7X{EE & ZAIHHZ
s > B VAR — AR B o QISRSMHEAEIREL B (IRY) AULREREE
FSIE » ARSCEMEREARE + A HI » Q1 FRARE R E 1 M B 12 S L E 7R
BANGERAE 5 1E » A SUKRFAIA B Arellano and Bond (1991) J5:.2% %%
W g RN e T B BT AT 20 (5) 20 » R MEER LR L « A1RERR
ER AR E TR ~ B A7 L AR E N REEE B 1E - AUk
A2 — IRy (% e B Ak 2 (5) =X o AT LA > ASRE i Bt <E 1 X 184S
M5 I R R oy RIS BC 4 F T RSB > 3 20 Ry GMM 55T > il
I H B — KA B AG R
SRR S S HEEGR AR 5 5) 2 (HEHREERSIN 2 5 - 20 AR R
SAEER T IEE SR B R —EHEIE A S > HE B EFELE - K5 |k
AR Ve 1o JE A B B A Y L S R, [ R B AE R Y1) N ARER R
% —% 2R Arellano and Bond (1991) 752 @REd#ERE T
g o B T RIS ) T 2 A B B B R 1 IR AR

oo

4 I
5 oSe o m
X
T 35 o
A RR

. B

|

\|

/=za~

KEE

=

T

sl

o)

B Al

25 Arellano and Bond (1991) &2 —{EEHET —H1H HAHBAMEZARE > my o WFEIAH AR (R
SRS I BT R IRE A HE R0 IC o DRIt R PR B8 2 JH SR AHBRM S 2 e & > ELAS ST
RIFEHR R ZHES > SR —A%17) Pearson FHBIRENS € M E T 221 1 FRAHRY

26 [Kf% Netherlands Antilles 5 HU{S IRY ERHTMIER » #5087 BELTI5H 37 (@87



IR TR R B R ) — DRI 8 377

5 ¢ ZHEBGR HEHERE GMM BjRE i RIS G ]

B ADV EM DEV
FESR (v) TRL-ERS TRL-MA TRL-ERS TRL-MA TRL-ERS TRL-MA
B 58K
y(-1) -0.013 —0.500% —0.128*  —0.209* —0.041 —0.370*
y(-2) —0.083*  —0.225* —-0.123*  —0.052 —0.075%  —0.255*%
y(-3) —0.106* —0.119% —0.073* -0.174*  —0.166
y(=4) —0.096*  —0.094
y(=5) —0.006
IRY 1.059*  —2.833* 1.585%  —2.514% —-0.256 ~1.125
RSB E
Sargan iz} 105.313%  139.255° 122.830 136.1352 156.557*  48.403
TE7E— PR —-0.203*  —0.170* —-0.080*  —0.339* —0.105*  —0.214*
%7 — BEFHRR 0.035 —0.041 0.042 —0.001 -0.036 0.025
7% = FEAHRE -0.037 -0.085% -0.011 -0.013 0.042 -0.021
%7 DU B R R —0.028 —0.002 —-0.019 -0.019 3E-04 —-0.012
57 AL RS AR 0.042 0.018 -0.050 -0.013 -0.052 -0.023
FhEE T ELE# W n 4 5 5 5 5 3

1. IRFFRIIE] 8 R AR » B T 2% 5% JKUENRARE » T2 3% 10% /KUE M RRZ -
2. THAHE & Arellano and Bond (1991) J52UZ &% WES# BEhREHEoR T HBIE %R 2 £ n
W Btk — I HoAth S

Al 1% » 15 CHA#8 B o B # B 55 28 Hl TRL-ERS {31 ] LLHCR 2R & 1R
ATHAE SR o (EAERASE P BIRAIAT o M L TRL-MA {3 » FIJE 3 FH VR —
{8 = S PR AR AT HOAS B 77 S L B REFR T+ BORAT A i IR S - Brag P
KL BT BRI ARG R o STHETIIE L2642 32 5 _E TR Bl i 455 5K o B
BB FhEI SR E » S8 TRL-ERS {3145 SR 2 A AHE T
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ABSTRACT

The Macroeconomic policy “trilemma”, with trade-offs pursuing monetary
autonomy, exchange rate stability, and international financial integration, has not
been tested formally due to both difficulty in measuring these policy intentions
practically and lack of a clear, mathematical implication of the three policy goals
in theory. This paper surveys previous metrics for measuring these policy goals,
introduces a new “monetary autonomy index”, and constructs trilemma indices
by adding three individual policy indices. Herein, we consider two measures
for exchange rate stability, two for monetary autonomy, and one for financial
integration as the individual policy indices. Panel data are collected on over 120
economies since 1974 and catalogued into three groups: developed economies,
emerging markets, and other developing economies. We compare different
measures for a specific policy goal and show, except for Aizenman et al. (2010)
“monetary independence index”, how these indices vary across countries in a
group. Because the trilemma implies that for any period the trilemma index
cannot achieve a very high level like individual policy indices can, and that
three individual indices in one time span cannot increase together, we further
test hypotheses for the indices’ means and variances for countries at different
development stages. Finally, we employ GMM dynamic panel data models to
test the hypothesis in Aizenman et al. (2010) about relaxing the trilemma via
amassing large foreign reserves. Only weak and unrobust evidence is found
supporting their hypothesis.

Key Words: open economy, macroeconomic policy, trilemma, trilemma
index, monetary autonomy index



