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» PRl 5 (1) %= g F](foreign exchange
controls) &7 (2) % & +#| & (exchange rate
regime)=s = @ o

* E 11994 X A2 0 343 Tsang
Shu-ki, ““Towards Full Convertibility?
China's Foreign Exchange Reforms’, China
Information, vol. | X, no.1, 1994, pp.1-41 (a
version can be downloaded at:

)




Z o~y PN thEA R HRTE iy

e m1996F R *® Wi I E¥ P ¥ w(current
account convertlblllty/ArtcheVI ||
convertibility) s 47 o . Tsang Shu-kKi,
“Towardsthe Full Convertlblllty of the
Renminbi?” in Maurice Brosseau, Kuan Hsin-
chi, and Y.Y. Kueh (eds.), The China Review
1997 Hong Kong: The Chinese Univer sity
Pr&es 1997, chapter 7 (aversion can be
downloaded at:

)
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(capital account) p o it

— TR AR L S 3 P e B (volatility) i
fn o %% Sebastian Edwards, “ The order of
liberalization of the balance of payments:
Should the current account be opened up

first 77 World Bank Staff Working Paper, no.
710, 1984.
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—1994# * ix®
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—1985-1987 @ = F kv— > i PAiE
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Table 1: Currency’s Convertibility in Developed Industrial Countries
{In arder of tha lima when establlshing capital account convertibiity]

Couniries Tima when Time whan Langth of the Interval
Establishing Current Establishing Capital batwaen Current
Account Ganvertibifity Account Conveartibility Account Comvertibility and
Capital Account
Convertibility {years)
USA 1048 1073 27
Germany 1961 1975 14
Great Brilain 1961 1978 1B
Swizerand 1982 1080 -12
Japan 1964 18980 16
~Australia 1985 1083 18
New Zealand 1962 1884 2
Natherlancs 1961 1086 25
Denmark 1987 1088 21
France 1961 1980 28
Swaden 1961 1080 78
Austria 1982 1980 28
ftahy 1081 1980 29
Beigium 1861 1990 3
Luxambourg 1861 1880 23
MNoreay 1867 1230 ]
iratand 1961 1880 )
Finlamnd 1avg 1680 a|
Spain 1086 1003 7
Portugal 1988 1983 5
Greece 1082 1994 2
leeand 1983 1985 12

Sources: Time whaen establishing curmant account comertinility (IMF19345); Tima when astablishing
capital account convartibliity, Cuirk (129<49a.bj
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Table 2: Currency’s Convertibility in Developed Industrial Countries

fin order of tha interval time between cument account and capital account convartibility)

Countries Langih of the Interval between Current Account
Carvertibiity and Capital Account
Canvarlibiity {years]
Chaly ) 29
Belglum 29
Luxembourg 29
Iratand 28
France 28 -
Swedan 28
Auestria 28
e . = -
Netherlands o 26
Morway 23
Danmark =1
Great Britain 18
Australia 18
Japan 16
Garmany 14
‘Joeland 12
Finland 11
Spaln T
Portugal 5
New Zealand ' 2
Grepce 2
Switzeriand .12 o
Source: sae Tabéa 1.
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1994 82.680 33.767
1995 91.282 37.521
1996 73.276 41.726
1997 51.004 45.257
1998 52.102 45.463
1999 41.223 40.319
2000 62.380 40.715
2001 69.195 46.878
2002 B2.768 52.743
2003 115.070 53.505
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