2005

1

'F821.6

(Currency Subditution)

FC )

()

Mo( )

F (%)

F2(%)

F3(%)

1842.20
2233.30
3254.02
3920.49
6278. 36
6324.13
5813.65
6369. 67
7325.34
8452.80
10553.45
11382.83
12123.32
11838.01

6500. 50

8483.30
10386. 40
16451. 40
23461. 50
32986. 40
43562.70
53018. 30
61709. 40
69098. 60
75503. 50
87942.57
103344, 47
124558. 04

15293. 40
19349.90
25402. 20
34879. 80
46923.50
60750. 50
76094. 90
90995. 30
104498. 50
119897. 90
134610. 40
158301. 92
183131.72
219226. 81

22.08
20.84
23.86
19.24
21.11
16.09
11.77
10.73
10.61
10.90
12.25
11.46
10.50
8.68

10.75
10.35
11.36
10.10
11.80
9.43
7.10
6.%4
6.55
6.59
7.27
6.71
6.21
5.12

12.05
11.54
12.81
11.24
13.38
10.41
7.64
7.00
7.01
7.05
7.84
7.19
6.62
5.40

:2005- 06 - 03

2003

(03B1Y098)

(02JAZID790031)

, 361005)

:1007 - 8576(2005) 05 - 0065 - 04

1999) :

(F)
FRD+PF , D

(M +F)

M,
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(D+F)

, R=FM; +F);

(F)
F = AM;

(F)

F
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2 M, ()

1990 70.8 80.1 59.9 26.3 23.2 34.2 37 47.3 !
1995 82.3 76.1 64 56.4 46.1 43.9 42.2 58.7

:IMF. International Fnance Satidic Yearbook.

3 AV, )
1990 1991 1992 1993 1994 1995 1996 1997 1998 ’
5.7 5.8 6.25 6.38 7.74 7.19 7.26 7.92 8.48 (
27.2 21.4 17.6 14.9 13.4 13.8 14.2 16.0 13.3
23.1 21.2 23.7 24.9 26.9 31.2 32.6 40.8 49.5 )
25.2 23.6 23.3 19.6 23.4 20.3 22.5 26.7 28.7 ,
:IMF. International Finance Satidic Yearbook. ,
1 2 3 1 , 1990 - ,
1995 ()
60 %- 80 % (SHgniorage)
( ,2001)
; , 1983
) ; - 2000 18
; 2003 @DORS. 1%
4000 ,
, 20 80 @DP 2.7%,
1990 2.8% IMF ,
, 2002 7000 ,
, 50% - 70 % ,
) 110 - 150 ,
, @P 0.2% ,
, 150 .
(Geoge S. Tavlas ,1998)
= + + ,
+ + ,
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Sanley. Fischer (1982) ,

e N2}
8%
() ()
, 1.
2.
() 3.
4.
()
( ) :
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An Analysis on the Financial Hfect of Currency Substitution
Xao Qi

(Xiamen Univerdty , Fujian Xiamen 361005, Ching)

Abstract : Currency subgtitution ari ses with the opening of a country s ecoromy. Snce China ged W its openness, the problem of
currency subgitution has become urgent. Currency subgtitution will have some negetive impacts on a courtry s ecoromy. Fom pergpec
tive of the financid policy , this paper andyses the financia impacts of currency subgitution to find waysto be agang currency subdita
tion and enhance the dfectiveness of financid policy.

Key Words:Currency Subditution; Fnancid Rolicy; Seigniorage
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