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3, %) H)3, %p) 3, %) v
=t 3,561 2.4 0.0 2,609 -5.1 —5,660 X
Re=ts)| 711 9.1 2.3 3,123 . : X
QR 676 3.7 2.6 1,583 0 0 x
LIPS 626 -2.9 -0.8 -317 -2.2 —240 X
St 302 7.9 2.0 1,071 -1.8 —240 X
oekalo} 283 2.3 1.9 425 . . x
ol 240 -0.8 4.2 -160 0.3 50 X
kA 180 -0.5 0.4 -128 . . X
ok 136 14.8 5.2 758 2.5 130 o]
A 129 10.0 -1.6 662 9.1 600 o]
7hvrck 112 -3.4 0.1 —511 0.0 0 X
o=t -3 —5.7 —2.0 —1,612 0.0 0 X
o2 29 1,305 3.2 1.3 3,804 0.0 0 x

XI=: U.S. Department of the Treasury(2016), “Foreign Exchange Policies of Major Trading Partners of the United States.”
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2) Annamaria Viterbo(2012), “International Economic Law and Monetary Measures: Limitations to States' Sovereignty and Dispute.”
3) Claude Barfield(2010), “Congress and Chinese Currency Legislation.”
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o A9 A7t A= 71&A17) A=
A FufEsg7k WDI PPP Al - 50% 2008 World Bank
A& Ao gr} Big Mac A4~ AR - 67% 2010 19 The Economist
A g st Penn effect 18 + 5% 2008 = Cheung, Chinn, and Fujii(2010)
A o Es} Penn effect T2 e 20054 Subramanian(2010)
-~ AR F 3RS
A o) | 1980~20099 ;}77]‘;?2 daehs - 7.5% 20099 @ | Cheung, Chinn, and Fujii(2010)
oL/ |
et FehE 7|27BApR ALY AR}
" (BEER) S FEAT - 27% | 20099 4/4%7) Goldman Sachs
2733818 _
717%553 AAA1B A GDP 3% ©o|J] 7|& - 32.8% 20094 3¢ Cline and Williamson(2010)
Bk Ie — . — 20%~ .
] (FEEOR?g 5 A 8 1 722%;; 2008 2 Goldstein and Lardy(2009)
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4) Martin Kessler and Arvind Subramanian(2014), “Is the Renminbi Still Undervalued? Not According to New PPP Estimate.”
5) IMF(2016), 2016 External Sector Report. "I\ ¥7tel= & HuAoA IMFE 2012133} 20130l 57] 4] AggS
WIS © FF slelab 5+10% AFhslo] Sicka BRI, 2014dke 4~12% AFEslo] Qicka Bk,

2015358 F7h 7127t WAENE



=

i
2E9

MAZH| . _
POIArE 0| =0 5= 2t2XAt= XY JisMal A

A 1097 fi918E 7= 2eist o] 35% Asiion, 2014 3R Ele S84 AddEsiet At h=

o Zo) 28 ] wu? BRI geisiol Atk B JpoRe ilsh AVt 22 7K
0.

O

- T 00 HEHEEEA] AR oF 567l TR Alefehl U SeEEs R ew S
sk qlow], 3] MisW Sielst skl Aeko IVF SHAZASDR) FHES BS A3 7
e APSAS ISk SRS E9ske T otk AP RIStA e R SheA|=E TSI

° 0059 59 T5ek SHP AU i W AN el detl Jleees A
o] 571 AN A 2 QT B Qlsie 9 F0 B5e) B8 84 S Uisiel 1o} A A8
Zo|al Ao Ao Halsl== sk

o 20154 129, ST} el uigo] L vl Yl $2 Uk Bk $T YR 5 13 e DRI 32
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o olof w} IMF= A7t SR IANE B £ FeA|To st H7IS  Crawling—like arrangement(10%¢

Al oA WA oA Other managed arrangement(10THA] & of5 W)= HASIGE.
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6) TITH(26.4%), 2 AG(21.4%), AR(14.7%), T36.6%), T7H6.3%), ZellolAlol4.7%), TAoKA4%), FF(3.9%), A7HE
2(3.8%), EIF(3.3%), TNFCH2.5%), 2912(1.5%), FFAWE(0.7%) HBE ke 71X,

7) IMF(2016), Annual Report on Exchange Arrangements and Exchange Restrictions 2016. IMFi= $R&AI=2] 5938 1004|251
vid Hytslar gt Sl thsiide ) Conventional peg(1990%3tH) — (B Crawling peg(2007) — @ Stabilized arrangement(2009)
— (6 Crawling-like arrangement(2011) — (8 Other managed arrangement(2016)%. 715}2(% &2 9HA] THAl2] Floating @&
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B S MR HY e 71 Z=0| FHOH sHelMiZe= Qs 0= L siE 20| 7|S0] ElE=H
M EXR27E Zdastez, tE FHX| AL 2 EE0lAe] LXf2| ZAadt deteActn F=F

- Krugnmen010. 1. 182 F=i0] $REIS ISHORE Aw7islo] tirfit Fo42] 325 fABRL 9=t ol
2k Qo] mimat AAPA] SiEe AGAZIAL Q1o oF wiselA] oF 1405t 7ie] RIS wiSlord Aolziar
e

- uja AAAMATAEPE Eeonomic Policy Institute) @] Scott(2012)9)-2 2001~10 Alo] e Fo4=A] 22
sl mi= Wi LRk 2805t it oA AY iA=L, o] S T00ert Al FhzollA et 4

0 2001~109 Ao] thg F3g=2] AR} st 7R 34 Sold Al e 9 A7) Rk 1,2009 27, A
A} 45%) 0|, 22 717t wl=t of Gl w5 FHaEellA 7R A v (R 919k 7, A2 33%).
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4) 20| SRl it x|

B S=0| O|=2t &7 G2 =712 245N 01=2 =2, LotA= O=2] MAAHS Aol w2t
0l=0| =2 2Fds XMX[eIHLE HAsHIE 2> SEXxl= XY Y8 +f1E =0l= ol S

- ZTE A, A SHolA nlEg ShAL SISk Gl mAORE AET} FRole] R Ak

o ZFRZAL melFE 71202 201310 ofn] mlFE FUs) W il A 1912 7|=F5, GDP(PPP)
71708 2014do] =S OFA AlA| 19] SvE A

o u|zto] ZjdllAto] AJFAE(AHERE AN E 018 GDP tn] 322 skt A% 2025We ATd| 2ot
of A 07} lg s Ao o

- Z30) AR Al ek 22 Aol GRelo] FoHwA |2 22 HAS FEsi nl
% o el SR8 2R Aelston], 1 24 510 i SRSt A4 A} AR

8) Paul Krugman(2010. 1. 1), “Chinese New Year,” New York Times.

9) Robert Scott(2012), “Growing U.S. Trade Deficit with China Cost 2.8 Million Jobs between 2001 and 2010,” EPI Briefing
Paper #323.

10) SAREE F=e F3u7E 23k ws 9 H3e okl 24 #AEY o] F=el Al SHlE 34
=H|ECE FHA 149 ~ Fo 2w 2& AR F%(The Tokyo Foundation(2011), “Japan's Security Strategy toward
China,” p. 26).
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