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Abstract

This study analyses a whole evaluation of exchange market pressure (EMP) for emerging
markets in the countries targeting at three regional market economies: including Northeast Asia
(China, Korea and Taiwan), Southeast Asia (India, Indonesia and Philippines) and Latin
America (Brazil, Chile and Colombia). We adopts the most suitable methods to evaluate and
undertake research into the influence of macroeconomic variables on EMP. First, we utilise
different compositions of interest rate in order to find out the most reasonable evaluation
method for EMP: (1) Interest Rate Level (2) Interest Spreads” comparing to US dollar (3)
Interest Spreads® comparing to the early and post stages; and different weight functions: (1)
Fixed-levels Model (2) Moving Average Method (3) Weighted Moving Average Method (4)
CISS Weight (5) GARCH Model (6) DCC-GARCH Model. This research also analyses the
different measures undertaken by countries when they face such pressure in order to observe if
the constructional change occurs. After that, we utilise the suitable EMP and macroeconomic
variables to conduct the linear regression. In this way, we can understand which economic

variables influence the volatility of EMP.

The empirical result demonstrates that 1.5 times of standard deviation can be seen as the
decision thresholds of global crisis and country-specific crisis. We adopt variation of EMP
composition to evaluate if it corresponds to the criteria that occurs crisis. Interest Spreads®
comparing to the early and post stages in most of the countries are consistent with the actual
crisis. In different weight functions, we discover that DCC-GARCH Model is more responsive
to the crisis. Therefore, it concludes that DCC-GARCH Model of Interest Spreads® is the most
appropriate way to evaluate EMP. By observing every regional market economies, we find out
that there is a negative correlation occurring between stock price and each regional EMP due to
various economic systems. In Northeast Asia, Taiwan Current Account and EMP show a
negative correlation as well; thus, it is difficult to conduct research into regional characteristics
due to a great gap between macroeconomic variables and EMP. On the other hand, countries in
Latin American show a negative correlation between CPIl and EMP. To conclude, this study

demonstrates that EMP cannot be influenced by government debts for countries in every regions.

Key Words : Exchange Market Pressure,Weight Function Approach, Interest Rate Spreads,
DCC-GARCH Model
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http://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E6%94%B6%E6%94%AF
http://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E6%94%B6%E6%94%AF%E9%A1%BA%E5%B7%AE
http://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E6%94%B6%E6%94%AF%E9%A1%BA%E5%B7%AE
http://wiki.mbalib.com/zh-tw/%E7%BB%8F%E5%B8%B8%E9%A1%B9%E7%9B%AE%E8%B5%A4%E5%AD%97

ARG RORE I SR 2RI g G I R e 0 R flE - Hegerty(2010) ~
Khan(2010)# 15 % te & F #-g 4e & EMP 2 B4 > SAME & AL € B> R4 - 19
# Rosenberg (1996)7 §imid # & [ % chg d > B F 5 T HrR ok FH S H B P 4§ 4
TR F R TR S R > B A B R4 o Hegerty (2010)4p 1 g H R Y
b eHEMP BB ¥ 82 5817 2 90 % 0 @ Khan(2010)B4p % tR 2 7 £ & j2 f# EMP>
A AR A KA B EMP o

Fabtr R Ry RS fortwd 3 0 VR PR [P dd o BB fede 8 @
ERFEMDN T AT AR R ER G- BRIRD RRE A F R
HE g 27 e e s iR g o % BRRE P R ASCE AN 0 2T
EMBART FNARD FH T RERAE blAe 2 REHARIV LT Er R
RPTENPES PR A A B ARET AL APF g% o Cashinetal
(2002) fFapldtd: TR &L Fid T FHRAROTERF R SH LT 5 4
CR sl BT e "’?%F?'Jff%é‘r AECL P AT B A RRFEEA BE R EMP b4t
PHERFENK B R  BTRE T B B EEEF RSN A
TE NPT LT AT G BN ARk B A S (Aot 5 ) o i o
FEFSERGTAEL OB RN RAROR R L ERLMEE AL AR ST R
PR St o

‘f\_" g gé‘v ‘:’.;(_/E?\“* s m
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http://wiki.mbalib.com/zh-tw/%E8%B4%A7%E5%B8%81

F- & ERBT

0BT AR > A2 % H 134 T (Unitroot test) k # 5k pE R A 7 0T R AL
7 & %_fi (Stationarity) » Z_fk chF AL 4 b K chErIF & F B AN § o (e B PR G
i & MM chw BT 3 5 2t 2k (Non-stationary) s #4435 ¢F A g enbeiE 4 R 4 TR
o FTFRED I FAFFRLARE R FTHELFEF BT HE - Grangers &
Newbold (1974)% 3. 24 % I § 130 T 5 i §F | (Spuriousregression) » + j& 235 % #c ¥
L3 )% B %o Engle & Granger (1987)4% ! & % & (co-integration) 234 » #-2E 2 i pF

BrlgBnalte s~ 2 %Kl 9RL s -

2 KRl TR iR T+ ADF(Augmented Dicky-Fuller) B 194 2> p* & j2 5% £
d Dickey-Fuller (1979)#& 1 » ¥ % 7 £ 78 4 & v w3 (white noise) » 2 DF ¥ T ¥ 5
WEEFAR 0 T - Said & Dickey(1984) # & 11 ADF ¥ 7_» 4 £ % {4 8 #cehR 48 o
f#4- DF ek %4 o ADF & % i & 3K 4
TRFH FE] EHIREBAEFRABER A RTRI AU FRZESRAR
H EJ%JE‘!&;?%}&B’»;A} s B H 494 T H
At B rihz A AR N AT
(-) * 7 BER EpEFARS

+Zﬂ |+1

(1)
()7 #EE ¢
AYt =a0+ +Zﬂ |+1
2)
(Z) 7 RIEB B ARE
AT WA
(3)

Ho ’Ytgpﬁ'iljpﬁ’}—'—;aoaé‘ﬁl;ﬁf Q/P,E]i\m‘]’ﬁr;xﬁﬁt az pfﬁﬁ“t%ijé’ 8111

B P B E s (B AL vk (White noise) » g, ~N(0,02) °
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R TS SEREEE

5 8 ?'EJ%%*’?%%L;‘?T‘* SRR D FRS AT 0 ST FHFHEMP Y
BT RTED FR RIS P F AR R o RITE E RATE D B0 L ARR P A
#2  EMP sz enie® + 2 > A2 Flm 4% Eichengreen et al. (1996) ~ Van Horen
(2006) ~ Mody & Talor (2007) 12 3 Stavarek (2007,2010) ¢ % §1 & hEMP 3+ & = 3% » #-7)
FRUACTE S TR F DA NS L LR E LT
()fIE2 s (JI£kT)

P /F*J@.‘ % 12 Eichengreenetal. (1996) #& &% ~ bRk g 0 2 5 E vk
THRA o B E S E Y R L TR e RS AL AR U EAKEEF S R
RBEFERE B FERFF AR AR REF T AR 2 FILE R

rj’]@ﬁ‘!\}’:"ﬁba'ﬁ\\%\,‘?:

EMR, - |t o~ ot s o 2 “

He o r0p 2oy AMRARS A REE A JIFOREL RS L F A
It;;-ﬂ‘@?—f yltpiw‘f—f ’A(l ‘|)?~‘fim‘%ﬁ”°
(=) PHERLJILBEF(FIFLREF Y

1395 Eichengreen et al. (1996)# 1 =& *t =3 H B4 enflF e s 250 A1 221
FTREE S TR A R e S R BRI LB F 0 L % S A EMP 1)

L

|4

L_"f’:’%;\]o

A E

EMR, - i R ot ©)

C) AHPEPLILREF IF LT D)

F ook PR ggzzgﬁ Peohms FRA 2B o0 I Fes 2 T AT R
g,:ﬁ}; rnﬁ 39@ ) ‘?dlll—b » A=< /ﬁﬂ.’ﬁ‘f fﬁ.., mewﬁﬂ JIJ)\“V e l,ér/k‘—.\ ::%é_ EMP f'Ji“P_é?
1 ;K °
EMP |: ]/UE :| AEt { ]/O'R :| ARt |: ]/U| :|A(il 'i: )'A(E—l'i:—l) 6
Voerjontllor | B | Hoerlonsiloy | P " | Vorrlowitoy | Brtis) ©)
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P& R R BEREVE

EMPirfg € Al & EMP et B ¢ f3/@dpd £ & chd & > B XL B LR P2 §
¥ EMP 2 TR de & o AR 2 B 3 < PR TARELIE o A2 AR
R PP R R L OREL > LFREEF REATE U EMP 2 258 o Tt o A2 et
HEMP# N2 FiEEL DA™ 8 TG & Rt s 3R 4 > AP A EMP cjg €
FBRL R FRA o AR ZEFRFELRTNT L (- )MA S ES T30
iz 5 (2 )EWMA Hp e 4 §- - 3272 (Exponential Weighted Moving Average) ; (= )CISS
FE AR 4p t&(Composite Indicator of Systemic Stress) ; (z )JGARCH — & it g
b 1% = & % ® #ic i3] (Generalized Autoregressive Conditional Heteroskedasticity)
(7 )DCC #: fi #p M 72 8% B #ic— & % R #iie L2+ & (Dynamic Conditional Correction) » 4
LT AP
(- )# ¥ T 33;2 (Moving Average ; MA)

S ET I - AR Ryl o T ARl e 0 Fop R P ARY
B o FIHBEITDZE L 0 BT S Q‘L;M;&‘-‘; @ o ek Eh B YR X R i E R
Pl ERARTH AT AL F L FRIGE L o P2 A A S FEAREL kA
THRETR T A2 FEN FREEL e NP R gL > Tz B SRR -

REEEE gt L o WAL RESTE TR EMP L TR AR -

M

e ok P ey ol ] )

6'-2 _ i (Yti _Y_ )2
where o 1-1

(8)
B Y (ISAE ~ AR ~ Al)A u|(d & kb g A v (AE) » bkt %67 4+ (AR)

Frfl LR FF(Al) 2B 2 ARt T ok EE ,Y LBEIEFERFT T iaE o

(Z)EWMA fp e BB S £ 3+ ¥ (Exponential Weighted Moving Average ; EWMA)

DEE SR T2 ESCRES SRS TR SN LR R ST Pty
il e R AR RS B - R fEE 0 EWMA 17 diche 245
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https://zh.wikipedia.org/wiki/%E6%8C%87%E6%95%B0

Lo e A RO ] E e T SR E P {6 F RS L R R
TR o

ZU_EWMA _ { ‘l/é\-E1 : zUEWMA |: ]/6- ] . EWMA |: ]7/O-II ] (9)
= Yo alagale [T dog mlagaley [T Yo miag e
where & =40 H(1-A)Y¢ (10)

He Y (ISAE ~AR ~ ANEZFEF tevk B @ S ol A W47 Bd 8§ o F 80 T8
AL o0 A ER G R ISR B AR L ho] oo M AR
FAR T ERNPBEEEE S L RET IO S B TR - 2 SR F
(decay factor)® A'<1 > @45 J.P. Morgan #737 %2 h '%&4E'i ik o 4 O h ERETH
WA o ) THEE =097 A RETHEY A 0 o dp it B T30 Y T

o HLED T e i dHR BT T AR OB > PRI R W L LR -

(Z)CISS 57 & PB4 Jpif2 # £33 E (Composite Indicator of Systemic Stress ;
CISS)

Hollo (2012) # f: CISS 45 1% (Composite Indicator of Systemic Stress ; 5% & & suit
B4 i) R §TE & /R 4 3 Bi(Finance Stress Index ; FSI) » #3453 SV A T e
E3ih g p B T BEH (T BFH4pd) RES- BFREMERHE-2 52
BuF AR E4e r TAF PR 4pH 12 (cross-correlations) » LR Hc FF engp
M PR AN 2R3 SR MR D ERBEAT AR
CISSRIgpREipHRg L  FHREMES P > o 2 > BEERD FA4x<
chidpdic > B feAp it S g o Flpt 0 A B ¥ CISS i EMP g £
R HHES e EMP Fficchip M2 g1 > A7 837 UL ¥ EMP # i 4% -
AR LERY, :{AEt AR, Al } SR Rk R L
S 5 ERAWSS = [0 ol ol | 5 S A H AL ;8 g ok i 8 2

BEWMA) G # b g7k m3dt o B3 f28 40T

Gl]t AO—I] t-1 + (1 A)ﬁ:}ﬁ; (11)
af t = )Wij,t—l +(1- A)ﬁ:tz (12)
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Pijt = Oij, t/Oi t0jt (13)

CISS, =(wov,)c, (Wov,)' (14)
L P Pa

where C,=| p;, 1 pg | (i,].k=AE ~ AR + Al) (15)
Pikt Pk 1

HeHC r A BRFREEHRE R HL ipM il p, 2 &% @ 70”5 Hadamard-product
REABELEe Efcip R ELFRF tEde E405% 0 p; @ WRDE FR ko, M2
g b R ol A @ Ojjt—1 o - HehE B H> Ry - Pehr FL e 22 £ ¥

PRFLZS -2 AL RPTFF AT H Sl PR REF 097 72 ¥ SEfe
GARCH 3+ & o

(z) GARCH # ¥ 3+ ¥ (Generalized Autoregressive Conditional Heteroskedasticity ;
GARCH)

Bollerslev (1986) # 1 ° GARCH #-3] (Generalized Autoregressive Conditional
Heteroskedastic Model ; — 45 v p 2w ﬁyz BOFiE R R EHA]) 0 2 2 ARCH #23] eik i
BRE AN > T r i gk > #3520 GARCH #:3] 7 ¢ < 3l - BRI
AT @ L g PP PR Fpt o g e & 5 B B ¥ R dkeh
Anom AT S FRELRH2 L GARCH #A|£ 375 HE® X » (A3 EMP 4
R TR o

GARCH ]/c;gamh ~GARCH ]/ gareh ~_GARCH Zl/cr,t
garch ( 6)

(2 , O
AEt ]7/O_garch _H/O_garch +]7/O_garch AR,t ]7/O_garch +]/o_garch +]7/OA_|gtarch Al t 1/o_garch +]/ garch

-ﬁ RN O_G/-\RCH N GGARCH N GARCH Y &E é&ﬁ GARCH I":r;‘: ]E’;’f' 5 *%Z%;L'ojfﬁgigﬁj‘ N

Rt

kg ol kg 2GR T f—:@:g} fhp e ikat R T AR(L)iE AR - iE 2 R &\ﬁt 7 GJR
GARCH(p,q) 7 #3K T4 ¢

=c' +pY' +¢ (17)

=g+ BN, + 3 A (el +ADL (el L)’
p-1 o= (18)
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He 5 Y (I=AE ~ AR ~ Al); g 28 478 151 %ﬂ@:hng.ﬁGJRGARCH(pq)mfz_

WRE G LD QB A LA ()T 2 RuD pH LR RER P A LI
SR N

Ll AT U

“‘:"‘“

-H

(I)DCC %2 -+ R & £+ 5 (Variance and Covariance Matrix; DCC)

FE AT I EMP e Rl o RS s PR E R oI AL BT o Bt Ap
BT 0 AR TR L S SRR ARA BT P RS P 3
i% pF 5 it 4p B % Bic(time-varying correlation) s & & 4 o pt ¢ P RBRET N 2R
HFRT > et ERE S N ER L Ay HE= 2 > GARCH #7355
TR RLGIRFEE B EAF EMP L o & < £ Engle (2002) %2 Tse & Tsui
(2002)3% 1 4p § £ 3E14 (flexible)z_ #- j 1% * 4p B % #ic DCC GARCH -3 » iFip b 2
AT AR RPE TR > L S AN T

pcc Ys2cC bce YsReC bce Yshe (19)
T pe 1/68% +]/0r>cc /el || @ pRt ]/aDCC +]/00cc +]/5D°c @it ]/O_DCC +1/0r?tcc /6bce

pce pce N Co ke ol 1p
B9 ol gPC LGP Rk p = A > GARCH HE3) 2 iF SR £
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¥r & = %% GARCH K7

dOAET AL S 6 PR R ha e £ A g L E’fﬁ?"l Bk L %R
Bi W Ry i Fet Engle (1982)4% &) p A Ap B ik i+ R E % R #5073 (Autoregressive
Conditional Heteroscedasticity » i # ARCH #4]) > f#f#if i* R R B g TP Tt ¥ o
Bollerslev (1986) # ARCH Hraliefmec 2 » e di— it p A w Fix i £ % 2 e d
(Generalized ARCH model » f§ # GARCH #-4]) > 4v » 5o - Hpeng it » { L e 3% R
fo o Fpt o A v R * GARCH HCAIE 7 TR 4 47 - B fi03)de ™

(—) #®iE-TioE
m, m, . m, .
i i ini- 30 i 2

Aen=oco+Zlocnrsf_n+le3nlrf_n+Zlynert_n+s‘_n (20)

m, m, m,
. 1 . i 2 . 3 . . 21
Arst=océ+Zlociert_n+ZIB:|rf_n+Zlv:rst‘_n+s§_n (21)
(22)

) L Mmoo,
IN| Sl PRDIVECI gEDY LR SRD Dy | ies i
Hoe
aenars,air={®F ~ bk ~ I L2 5}
B vkmeni RBctn Wt D SRS ALY PR R
=: R BE E o B e B 2|tk F 2 R R 2 AIC(Akaike Information Criterion)#
C={%H ~ WP Hy Hdplc EW¥tk 252 Adplcs ~ 3/ & > SR IS}

X

(=) Fe ik

RERTFFLL > G AFHENE TPTARROREFEE LG P LR
0 5 fRA-p B4R 0 ¥t - Glosten, Jaganathan, Runkle % 1993 # 4% 11 GJR-GARCH #-
A Fpd BRI F L R EETA S R DA BRI G R T 07 HALE TV R A R -

B BB Ao B o
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i ,om, i, i\ i, 0 N2 i iy i
ht:OLoJer‘,Otl(Stfn) +a2(8171) Dl—l+a3ht—l (23)
m; IR IRV IRV m kK \2 ki koK
+Z:1:Bl(8t—n) +B2(8171) D171+§y1(817n) +yz(817k) Dl—l
i i ml] IV IRY) IR RY! j Il
h:=ote* 2 ole)’ + e’ Dt ashes (24)
m, T TN m; K.k 2 Kok \2 K
+§[31(8H) +B,e )’ Duit zlvl(&fn) +v,(e.)’ Dy

k PR LU U 2 kK, Kk y2 =k Ky i
hi=o* Zoulec)" + oale)’ Deat otshia (25)

m; N i i m; i i, i
+2.Be) B, le) Diat 27, () +7,el) Des
He

Ly hI o RE Sk Rl iRt iE R
#ﬂ‘%mwifux%&iﬁm%ﬁmgi;
Di_y~ DLy~ DE=ijk i) L Sl R ¥ D=1 Am s - B AL
F2 0 #D=0 274 -9 a4

hon Ry s R SGARCH % %7 & ot i) chirff 314 W 9 A 4 ek

(2) s BB &

ERER R Y o KERIHA A PR ERA 0 AU BRI ED
=P de A0 0 A B BB hFE > F] o Bollerslev (1990)#F 1 CCC(Constant
Conditional Correlation ; & @ if 2 4p & )Hca] > M 2 R B HcaprLen= ;N E o e ] CCC -
Ak R AP Tlics ARV B 2 REF R A R 0 Fet o Engle (2002a)% # H 47
A3k 3+ » #& ) DCC-GARCH (Dynamic Conditional Correction GARCH) ; #+ & i% i+ 4p B ) $i-
Al RRFIEEARM BT AL 2B pd R X REFOTREFRF R ARG
4o

8t | Q—l ~ MN (O’ Ht) (26)

H,=DRD, (27)
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oo
0 M

R =[diag(Q)] 2 xQ x[diag(Q,)] 2

D, = diag{[\/h, ]} =

Q =(@-a-b-c)xQ+ax(Z_Z_,)+bxQ_+cxQ_,

Zt = Dtgt =

Jh

ER

D,=txt ¥t & S4B > 5 GARCH o7 18 3] 2 8 4 1508 1 %4 & S4B

Ry= % 15T 3aficinif 2 4p Bt ficiet
Q=B i v X7 F ;

Z,=t i An M £ % B e
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juf

$1 8 AR

A UFTEB ST L i) RIS eSS S RER T AR
A HRA EMP 24 28 L H S50 (R 5 k2 247 EMP R

BAHAAL AL ¢ 3 EWAH 3 R RSB F2 0 R B A2 S TS
LR ar Bl HLB  TRES S 46 FTABE L R R TR RS R
R FARR T R sl I R 'ﬂ#'%;fﬁﬁi‘ q—#dvg‘j%ié‘;}%ﬁi‘
s PR S HAREE R R RS S B AT

a b c
EMPt = aO -’_Z(Dulspt—u1 + Z¢uchlt—u2 + 29U3CA—U3

u=1 u,=1 uz=1
d e f
+>° m, IR, + > &,CRB_, + > v, GD,_, &
u,=1 us=1 ug=1 (32)
He
P=t WLl F00 TR P FRF A5 B S AR K RRLE S TP E EMP

FRCE "
CPI =% '*‘«’f"l%#ﬁﬁx’ k- BRFEOE PEES > FEHE EMP F 1o B0
CA=g¥th(dir-itr) 4- BRFEIRMLAFT S Fedc LF5E 2o
By i@z 2u i agdd anFT &M@ r apkin o S ¥ I P A& F s

e g R AR R RE S R L EMP S f e BE RS
NP=1 %2 Adidic N4 - Fagavki ; FHEEZEMP 5§+ M 4 ;
CRB=7 &4 § # tedn i > 11— —J—mﬁsrr-l%’]‘é,a.'?%\'%\'lr JERE S R RS e
@ @0ep Sl 7R s B E R T & EMP B %

GD =re/irf % » £ FCRFEH f 534 » & (7 ¢ VHIRF L FH 2 EMP 5 § o M

XN

[}
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http://wiki.mbalib.com/zh-tw/%E6%8A%95%E8%B5%84%E6%89%80%E5%BE%97
http://wiki.mbalib.com/zh-tw/%E5%95%86%E5%93%81
http://wiki.mbalib.com/zh-tw/%E5%8A%B3%E5%8A%A1%E6%89%80%E5%BE%97
http://wiki.mbalib.com/zh-tw/%E7%BB%8F%E5%B8%B8%E9%A1%B9%E7%9B%AE%E8%B5%A4%E5%AD%97
http://wiki.mbalib.com/zh-tw/%E5%95%86%E5%93%81%E4%BB%B7%E6%A0%BC

BEmpd LT 0 2T AT B P BNEE SRR Bl b SRE R AP S
B OH o BRI ehif BT F AN G G - BT A R RRT g R
Heo WAL R R L R RRT AR R ERCID B R R R
wE A A AR F R AT RS R R

W E - AR E oo AN OR TN § ¥ )+ B 4p (Consumer
Price Index » CP1) 2] #F Bl P 3 [ R enbiin » 3 § § 4 Hap e 1§38 2 > AP [0
PEAIRATIR 5T 4T FEHR R MR SR 0 - By e 2B
Mg fRPRAE o W B R B A 4 RS .

LRE A G ¥ 0§tk (CurrentAccount) Fopk - BRI R0 T EIR-
HaAghkne RREYRaF o 24Tl oiE §- IRERAELIGHAD
%g@ﬂﬁﬁ’Fimgﬂﬂﬁi°§ﬁﬁ%$ﬁﬁﬁgﬁ%$@g%ﬁ&@’@ﬁﬁ
Se¥thenp oo RS ARZ G A FRAED FRA g o

HrE AR F 25 v 1 #4445 4k (Industrial Production) % 45 F1& % o2
AREEEREHRLEIE PHERPELE BLAFRE A F B FRRI BT &
CEfeE Rl ER R RORE s AR F AL RR o F - BEFRLEF A&
e b MR AR PR E A TE MR RS .

E KRR A SR R R R R E R R R
PHEDFTRARER FI A ERCRBY h i S EAAC A RFEERAS - F &
i 124 § 45 #(Commodity Research Bureau Futures Price Index,CRB)£_d % B f &4 1 &
GRS A BERR - AR RAS RASEDF LN SRR S
BRABHER FE ) NP SR REST L F R FRESRR B A S
BRSO A R T AR BRA R R AR (IR R
KEBGBER FF A BREFRIE S R F EY AT

FE K RTRERF WA G f ASRRIRS T R TRT
oo REARTY R ’?§W?ﬁ*%%%ﬁ’?ﬂ*%ﬁ?ﬁﬁﬁ%%ﬁﬁﬁ%k’
%ﬁ*éﬂﬁﬁﬂ%iﬁ P RFEAHERR TG BRLAE o o - PR B R
Fens N iea el PR RS o
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http://wiki.mbalib.com/zh-tw/%E5%A4%AE%E8%A1%8C
http://wiki.mbalib.com/zh-tw/%E8%B4%A7%E5%B8%81%E6%94%BF%E7%AD%96
http://wiki.mbalib.com/zh-tw/%E8%B4%A2%E6%94%BF%E6%94%BF%E7%AD%96
http://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E6%94%B6%E6%94%AF
http://wiki.mbalib.com/zh-tw/%E5%9B%BD%E9%99%85%E6%94%B6%E6%94%AF%E9%A1%BA%E5%B7%AE
http://wiki.mbalib.com/zh-tw/%E7%BB%8F%E5%B8%B8%E9%A1%B9%E7%9B%AE%E8%B5%A4%E5%AD%97
http://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u8CA0%u50B5
http://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u751F%u7522
http://www.moneydj.com/KMDJ/wiki/WikiViewer.aspx?Title=%u751F%u7522
http://wiki.mbalib.com/zh-tw/%E5%B7%A5%E4%B8%9A%E5%8F%91%E5%B1%95%E9%80%9F%E5%BA%A6

T i
- & f ki

A< 4 Eichengreen et al. (1996)*7# &b s FH B 4 dpfe2 =72 » AN &
(B BR PR A H(FAR R ZBRER) 2P 2W(Td ~FH R G
WE)EZBATEI SRS AL PR TR AR FRS SFTH R R AR TFTH
WG 2002 & 87 % 2016 & 2 0 AMLgAREA (D) RE QF FEF R4k Q)
SHE @1 ¥2AHhE OF PP iipdk 6 mirfa BT RAEHL
Datastream F AL £ 27 T4 5 $k A & 163 £ -

R R SR SR A R R A
Foprir L RBHE WA AR Lo b2 RETR LT L3 - &
2008 & £ gk s v P B 44 Aizenman & Hutchison (2012)3% = # 2008 # 7 * 3] 2009 # 2
PORGEEYRERELZ BEY(-)2009 £ 12 0 > RE - REL R 2 F

FH LB LG R s ECAE SBBB+ (2 )2010 £ 11 0 > R F 5 T
FI7 @M F R e (2)2011 £ 102 C ERFI AP EEF—2HE gD

(MF Global) F]# s % ff 2 JIERGF IS > w2 e B Rk 5o
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