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A government funded economic research center founded in 1990, the Korea
Institute for International Economic Policy is the world’s leading institute on the
international economy and its relationship with Korea. KIEP advises the government
on all major international economic policy issues, as well as serving as the warehouse of
information regarding Korean government policy. Further, KIEP carries out research for
foreign institutes and governments on all areas of the Korean and international
economy. 

Making this possible is the most highly knowledgeable economic research staff in
Korea. Now numbering over 112, our staff includes 36 research fellows with Ph.D.s in
economics from international graduate programs, supported by over 46 researchers. Our
staff’s efforts are augmented by KIEP’s Korea Economic Institute of America (KEI) in
Washington, D.C. and the KIEP Beijing office, which provide KIEP with crucial and
timely information on the local economies. KIEP has been designated by the
government as the Northeast Asia Research and Information Center, the National
APEC Study Center and the secretariat for the Korea National Committee for the
Pacific Economic Cooperation Council (KOPEC). KIEP also maintains a deep pool of
prominent local and international economists and business people who are called on to
assist KIEP in meeting the individual demands of our clients.

KIEP continually strives to increase its coverage and grasp of world economic
events. Allowing for this expansion has been greater cooperative efforts with leading
research centers from around the world. In addition to many ongoing joint projects,
KIEP is also aiming to be a part of a much expanded and closer network of Asia’s and
the world’s research institutes. Considering the rapidly changing economic landscape
of Asia that is leading to a further integration of the world’s economies, we are
confident KIEP’s win-win proposal of greater cooperation and sharing of resources and
facilities will increasingly become standard practice in the field of economic research.

Choong Yong Ahn, P r e s i d e n t

300-4 Yomgok-Dong, Seocho-Gu, Seoul 137-747, Korea
Tel: 02)3460-1178 / FAX: 02)3460-1144,1199
URL: http//www.kiep.go.kr

Price USD 2

Working Paper(김창진02-11)  02.12.16 5:56 PM  페이지2



Exchange Rate Regimes and Monetary
Independence in East Asia

KIEP Working Paper 02-11

Chang-Jin Kim and Jong-Wha Lee

December 2002

Working Paper(김창진02-11)  02.12.16 5:58 PM  페이지3



































7.72

7.74

7.76

7.78

7.80

7.82

0

5

10

15

20

94 95 96 97 98 99 00 01 02

HKEX HKINT USTB

Fixed

0

5000

10000

15000 0

20

40

60

80

100

88 90 92 94 96 98 00 02

INDEX INDINT USTB

Intermediate Floating



80

100

120

140

160

0

2

4

6

8

10

88 90 92 94 96 98 00 02

JAPEX JAPINT USTB

Exchange rates and interest rates in Japan

Floating

600

800

1000

1200

1400

1600

1800

0

5

10

15

20

25

30

88 90 92 94 96 98 00 02

KOREX KORINT USTB

Intermediate
Floating



2.0

2.5

3.0

3.5

4.0

4.5

0

2

4

6

8

10

12

88 90 92 94 96 98 00 02

MALEX MALINT USTB

Intermediate Fixed

Floating

2 0

3 0

4 0

5 0

6 0

0

1 0

2 0

3 0

8 8 9 0 9 2 9 4 9 6 9 8 0 0 0 2

P H I L E X P H I L I N T U S T B

I n t e r m e d i a t e F ix e d I n t e r m e d i a t e

F l o a t i n g



1.2

1.4

1.6

1.8

2.0

2.2

0

2

4

6

8

10

88 90 92 94 96 98 00 02

SINGEX SINGINT USTB

Exchange rates and interest rates in Singapore

Intermediate

20

30

40

50

60

0

5

10

15

20

25

88 90 92 94 96 98 00 02

THAIEX THAIINT USTB

Fixed

Floating

Intermediate

































王允鍾 李晟鳳

企業課稅 韓國企業 直接投資戰略   李晟鳳



救濟金融 事例 硏究 事例
金元鎬 李景姬 盧相旭 權耿德 元容杰 金完仲

韓 主要通商懸案 對應方案    李鍾華
外國人投資 現況 制度的 與件  鄭鎔株

韓 日 主要通商縣案 對應課題    程  勳 李鴻培

美國 兩者間 投資協定 韓 美 投資協定 意義 展望   金寬澔

英國     申東和

金完仲

美國     朴英鎬

中國     金琮根

泰國     權耿德

金準東 外

最近 國際金融環境變化 國際金融市場動向   王允鍾 外

構造調整 國家競爭力    洪裕洙

孫  鉉 任曉成
申東和

尹美京 朴英鎬



改革推進 外國事例 示唆點      金元鎬 外

蔡  旭 徐暢培

張槿鎬

姜聲鎭

權  栗

王允鍾 申東和 李炯根



尹美京 金琮根 羅榮淑

梁俊晳 金鴻律

張亨壽 朴映坤







300-4 Yomgok-Dong, Seocho-Gu, Seoul 137-747, Korea
Tel:  (822) 3460-1114
Fax: (822) 3460-1122
URL: http://www.kiep.go.kr

Working Paper(김창진02-11)  02.12.16 5:53 PM  페이지1


	Executive Summary
	I. Introduction
	II. Exchange Rate Regime and Monetary Policy in East Asia
	1. Changes in Exchange Rate Regimes 
	2. Exchange Rate Regimes and Monetary Policy 

	III. Empirical Test of Monetary Independence in East Asia
	1. Basic Specification of the Model
	2. The Estimation Technique 
	3. Data
	4. Estimation Results
	5. Discussion of the Estimation Results

	IV. Concluding Remarks
	References
	Appendix

