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1. 9 &

AE I H H AL B 2 BR AL R B4 8 LRSI 8 e i) & SGER %5 - (K Itk H 1990 1K
L fH S [ JE AN 52 ot % AU S A & F U7 2K B T I a5 % AT S I O )
A o A R LR A R - (5 R E 19927 IRF » B A [F] #8 (European
Community; E.C.)& B B:& 18 5 7 T ¢ {68 #) (Maastricht Treaty)H) %3] 5 I 5
1R 68 J7% () L O % A8 Bl 5 A BUR BRI - B 1 O % B R A MU R o Bk R
(European Union; E.U. » H1& &R ) » [RIIRF 723D 55 2R FEAS /S K & B B
Wkt - BCHE HATC R BEA 2708 & BB > AT 5L A E B E ARSI - A
{ELST 7 1 5 RS O ) 5 B ) LB NG - B AT D RE P % o B R O A o R
HERTE -
1M £ 1967 7 Bl & 5% 37 1 3 4 58 B 7% (Association of Southeast Asian
Nations; ASEAN ; HA% i i) » /£ RN & BRIERE - HIC R R
AIBAPGRE ~ EDJE ~ Frinse ~ FEEE ~ 2B ~ DO ~ #m ~ fili ) ~ 5B Bl ol
S oL & BB A VR o AR R B o i BB B R R A
5 2% 8 BB Y BOR B AS B RS TAE > BR T {E20034F I » Bt 2w il [R]
#al [& B Z9E1#) (Bali Concord 11)J 4t » 220074 % & BB S — 03]
177 % 2 (The ASEAN Charter) | » 75 % 45 H1 58 SRR %R ET » SR b R 77
7 & BB R B9 BORE B 0% - LUZ D S0 15 L [ BR AT B ) et e » 5 1 73 57 3
[l TH 5% » 198 5 o E0 IR AR Y EH H1E &) 105 7€ (Free Trade Agreement; FTA) » /22020
DL R B ORY R A LR R BY AR #S U 4L [H] #8 (ASEAN Economic
Community) ° [KIE > % JEAS o S5 AU ple 1) » R 2 3 1 B i [t Sl S 07
AR A BRSSO R ) o BN A/ I o 7 T AR AR R o B i L

U BRESEE HEYL - EAEEHBEAEEE 1976 FRERE SRIGIBISE - i EA T 2006
7 AIERXSRHFEEIA R > R R EGER o S0 - RIGHIBETRF - HHE A PR
HAS ~ SR~ FITRE ~ (RERIT ~ MR ~ AIEPURAT ~ SEB ~ A ~ BRI

P B ~ HAFIERIE T AR B R BRE S > TES 2005 FRAGEM T E E TR
W= SRl - (EoR R B H B
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) 8 R A B T A > — [ Y 2 S {18 A A O PR IR R - B LRSS R
1) 65 s IR i e B 5 R 1 A s S R o T — [ T ISR 1 B
1) FLRR S B SR AT AR S PR R (KR AN T A B BR £R o [RIE - 72 BRVE BRI7 R 2K
%) 28 e ST 6 e R 07 ) 2 R (R By - S % o BB o R ERAT B I BURIR
R BLSE (E BRI A R A S AR YL MR RO PRES B R — TA NGRS R GRE o 2R -
5] P9 A R SRR S0 /72 DL 8 53 1 /1 3 B ER AT - BB AN B A - A BOE R A X
WIRFESE - 555 LR 53 BRI RE T LA

ANEHEERZIAT - B EEmaE s B _HHE R HEHBEER
[k Fv o SR AT M S O STRR I DA R s PR A 5 28 = 7 B A 7 B B35 % 1B R RS BORR
SRR LLRe 2% B SR SRAT 1R S R AT 5 B BGE RS R YL M Z BUE 5 26 DU AR
HIIE 8 SRR | B A W AT M L ety AR - R Bl il B R & & BB ok
HRAT Z WL - RO FUEN A S A e

2. P RERAT M ALk R SORRER B

(1) JATH R E B

HH O SR AT J VL1 B R RE T AR [ Sz B BB % B SR AT HY U2 B 9T B
o LI R o T LU 52 B 22 SRy 2R ZUET G » HE IR ) FRIA Alesina (1988) &
{# Bade and Parkin (1977)Ff7 & th PIET AT 38 32 PR RO FE 4R - BFETRAFIF A+ =
IR B 2R SEE AT B BT 5T » $RH T o 47 M 37 M B (K e 5 I R 4 P 1 1 AH 6
BAGR > HE AT BRE T B BOG ERYR2 2 > 1% AT R (R 6 W EOR B e B AR
A EIAE L 0 ROBIES o TS SH IR B Barro and Gordon (1983)ME FH Z3E A
Bl B A (principle-agent) 28 £ 2 B2 5 IRF 8] N — EX (time-inconsistency) #Y [if]
R o T AR R AT BB BT B A R R BOA TR FH MK (politically dependent)IRf
HIEZ [ 1) 388 55 I IR 246 5 & 6 (i v 100 e B AH A 138 » IR 5| S8 3T 2% B2 & n Bt

2%
A

HESRIEE S H o B RAT WL B E G AR AR B ERRA 0% - A E
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BER R SUE RN E L » 350 Cargill (1995), Jenkins (1996), Campillo and
Miron (1997)%% » {HA)y A £ BAS /D () B 36 iF 72 Al 52 F3 L e B 172 02 A 5 HA ffe Bl
HATEH T (robust) » 4401 Grilli, Masciandaro B Tabellini (1991) ~ Cukierman
(1992) ~ Eijffinger and De Haan (1996) ~ Mangano (1998) ~ Forder (1999) LK
Berger, De Haan and Eijffinger (2001)3F o SR » #¢ {5 b 2 B 1% A9 17 75 BL 45 fap
G Fam 0 {(HZMH# Arnone, Laurrens, Segalotto and Sommer (2007)HfF 5% 5
B #2003 f5 1k » DATE 26 Wl 5 AT TEAH AR 2R b R > B AT ol 2
1E 32 o WACAS v FEE 422 I A B R > A 30T 2 A G s A HL 3ok A5 T B S8 A T T £
M B R/ NAS — Y BT DURE 8 D0 HE AT i 48 37 1 = b A L i [] £% il % B
EX I FE KT Alesina (1988)di 25 H B » (H2FH AT (a) TEEY ~ HA ~ h7 T M
I8 5% DL R B8 73 DAL A1 & = 2 B SR iR v 5 #E v 1 2 4% - AE 38 58 0 5 HL R AT 4
VR 0 TEEBEA R B R ARSI R 5 (b) #8 H HfB  BRe%
2% R DT R L 3 i A A ) <5 B i » 25 B8OV (B I B AH e LATE 2RI BT Z 5 ()
8 25 K H A AR BT - T T e (Y BRI & B BRI BI 5K £ /D T 1 A
RATHIESIVERS » 1RSI0 AR BR RS DL & (d) BT K % 3% 3 B8 M Bl 3E (money
creation) L3 AE SKAR 2K 58 28 1Y R H A AT TR 0 BOR - [ RE - (H A7) £
LR E AR B E AR E 5 K E B BORE RS L » WIIER Z8 5%
STPERTER A o i F T DA S S IR SR 0 B R I R % B AT AT R T M
fy B B o

(2) RATHNLYERYE 2B E TT 14

S T » SR T 0 B S — R 9 2 B T 2 S B O
SEPE o DRI o 377 SOUR S 0 S T ST PRI I 5 » R 25 PR 0 T o
17 0 ST L P R 5 P (efective) BELRR B VE » 5 5EL 7 {05 R AR - o —
85 5 B 450 SR AT 08D IR A A S T O S B 2 5 77

I TE S RE RO 2R ST AT 22 B8 Cukierman and Lippi (1999)E2 Franzese (1999) °
4 PN EE 2R Cukierman (2006)80& Cukierman (2007a) °
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£ o RIE > SORR B STRS RAT M 2 PERY PRES IR KRB B T RS (a) I3 T
SLERATHIBALYE ) P (b) FE T RAT I LR A (S Y E AR 0 I5E R
(AR TR AN LA & 2 8 (o) TEAE NI RAT AL PR AR R - LI T
P iy AR SR AT MR IR A e B R AR AR ~ A ol R A S R AR A
FEAR TR 7 (AR V)RR 0% 2 IR - S SR AT 389 32 1 ) o 28 Bl B2 75 ¥k o SRR
PRET > A SCIG E F i A8 73 2R 0 LA s 1y [ B

(3) RATHIZTERYRE 28

HEZR Buiter(2005) 32 f H1 & SR AT 38 37 M 15 0% — {1 K 2 B A AR 2T
I 4 ) AR T RE % B 1y R A A0 A RS (mythos) ik B IR 8 - (B 3T % B2 38
& B s H AT B E 2 o H AT SRR F A B RAT IR E 271 > RELE
A a7y 7 T A
(a) BESTERIRES ¢

B 1 Friedman (1962)F3 f% RATHYBZVEGRYE b S SR1T I8 B 37 A HERR
17 BT LUBe R AR P IR — (R - Bl R BT iy — {1 38 37 70 SOk - HUHH
O SEE 1F JISF  AP R R R R 58 AT o
(b) FEARDRECRBIT I R A AT I

Issing (1993)38 5 » AT M 32 1% v] 43 A& & (i) Th#E # 37 PE (functional
independence)l (ii) A B %37 % (personal independence) K Il LAy & o H Hpgi
HARAE AT R A HAET LAY 3 € £ BOR H AR DLB S AT AT 37 i R 4 £ #65 iE 5R
THEENHBOREE » k& QFE RATH E EWBORIIKE » HiEa /T
BT A 5= B DA R A% SR Bk AT RE 1k (=i {K 58 o 1T Debelle and Fischer 385 Al % it
(i) HFH 2% (goal independence)bl (ii) I H M7 14 (instrument independence)
KANELF RE R AT L PER B K o H P Fia Y H AR M 2 fe R T BB BOR H
5% R # B & T H R E DU R & RATRUEWEE F R Bk 21
BUORE AR 5 1 LB AR fe AT R 45l B H R e B B W BUR R A%
HAE » FrakERTTHYBOR L H -
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(c) HHBCREBRAT TF] BELA 7 1H 5 26 T ) B AR 2 I SR AT M7 1

FiA ICIHEI B B2 > G540 Bade and Parkin (1977)38 5% » FTaE AV AT 18
N E RIS AT R S B A BUR M A M (policy independence) DL Sz £ I F
37 (economic independence) & NI LLHIRE » 1T Fr 38 09 BOR M8 37 PE R 8 AT
e A5 A LLGBR 2K E R R B ) BT - HE B YT B R 1 RE B
1T YIREMT SE R 5 1 A8 V5 A S 1 FIR 8 U A7 Y TR e S 5 2 Wt B /T ) A 1%
&5 ML o Hasse (1990)HIGE RS » A af iy AT R MR 2 M nlE @ R B ZE (i) A
ZH f M8 17 (independence in personnel matters) 5 (ii) B %5 &% % (financial
autonomy) 8 (iii) BRI IEAR LA & o Hrp AR RIBRITHEEE
B a2 4 7 H U (Ean 5 85k 1 I 48 AT B9 U BOFE AR TR 45 F B
JF B L Bl PR TE 5 11 SR A M R B R S AT Y B BUR B AR S Bl T 2
75 B8 3L AT A LI © Grilli » Masciandaro B Tabellini HIIGR 5 - S
REBSR-BRATREIME - AE B R RS () BOR YL (political
independence) LA Fe (i) #8754 32 T WA f T 0 LA T BEFE AR A 0 LA 43 B
& 5 Cukierman F2f% - ARIEE My & ATHYIE LM » B 7 oliZd e (1) RAITH
AL 7T ~ (i) EWBOREEE B - (i) BEWBORRE HEH (iv) HPE
JFF SF IS 5 7 225 o 1 R R R TE i B AR AR o A AR (R R T FE AR 0 M
A LUEF 8B R AT AL PESE - BERLE RS R RATE B ~ BN SRS A 15
7 AT R G A 77 2080 1 R i S 1T R 3R 425 (turnover rate of central
bank governors ; H 1% #§ TOR F51%) DL 75 BT 5 3 IR I 17 HE B8 2 B &5 b
s RMLL# & o Lindren and Duenas (1994)15 Pl a8 Ay 9 AT 12 VEIE 73 55 (3)
PG AL 5 (i) HEHS A9 18 17 M (macroeconomic independence) i (iii) <&l
J8 7% (financial independence) ° H H BRI 1@ 18 R ATHYBUR H R 2 65 W
fifé S PR 2 & B B W i 7 2058 o5 S B R 08 P S S o T RS A e 1
HIZ 4 RATHE B E BORAE R » VR G & 2 BBy T2 > LIk
RATERITBOR TERGEE TS o 2R SRS ENI IR S RITHE
AT HE QI Bl 5% BB S -

DRI > F At e 98 AR B A7 ST T DA B - 0 R 22 8 11 S 7 A7 48 57 1k
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W TE FR AR L[] B3 A 2L 3T 72 B s A 35 AN A » (HOR B B ARy & 17 3B A2 TR 1
16 A7 A5 308 B 8 S 1P R 8 A S 2 DA % B e

(2) RATILIERIMIE T5 1%

FH it A5 R SR 17 38 3 1k B 8 26 mT R > B RS SR AT M ST M R B b mT AL
B BR J 37 1 B VR A ST M AR DU 5% B - B LA 2 B (A I TE O 32
T B HUF R B FE AR AT RE T AR BRRA DT LINS & > M a%ET HI 3T 2 AN [A) (1 SR
17 % LMy B R A - o A e R ELAE B AR A B EE RS AR Gl
Masciandaro and Tabellini (1991)FT#& (HifJ GMT #5415 ~ Cukierman (1992)F7 $2
Hi LVAU(Legal Variables Average un-weight)¥51% 5z LVAW(legal variables average
weight)f5 15 Bl TOR f54% (turnover rate of governors of the central bank) —fi ©
(a) GMT 5%

FTEBI) GMT 618 » H £ BRI RAT L VER FFE - 1R 90 5152 it % B R
B E TEOGME ) B TRGEME | BB E R LLGEF &% - 37 L&
PIE AT B LM - Hh B BORTEFF ERE - GMT EE MR HE S
AL VAR E > HAG 7 & ERE M R R R - [R]R 213 & R —
(R IERS T — %€ 57 85 O T A A 0 1k R R > BUUGRET /R B ST S BT ST
BB Bk CIHR R R )7 B BRI AR o R - BFSEE E
R AT 1 S 17 % T R P A R RE - 8 O BT SR THIE A - H)
AR EI RERIS 00 o B ik o W SEE 0 AR IR BOA 1 502 RE o VP LR

° Mahadeva and Sterne (2001) &5 LLIERREE @B /7 X - LRSI RATE B > AT
By e AR E R ATy 55 = K8 - B & A H 817 (goal independence) ~ T L B3 {F 5 37
(instrument and operating procedure independence)&i A o H i DL T B SLE (ER IS RS
W ATE BEE R W DSBS TR SR L o

¢ 7F GMT #5138 » BoaMH BB REMER S5 —7 0 WK 0 77 RILBGEE IS
RS TE/\57 o &IKE 0 77 MASEIE R ek AR CE - B 25
NIEMER R &SR &K 0 77 (HRHSE CHEMERSF IR - RIKG
5 0 g7 o I SRS EREE T S » Hik &S EBOE BT — 1R 8 77 » K
HIFS 057 -

- 347 -



RPENSGit @84 - 5 a8 W

RELE 2% S ) RE I JE S 70 B0F LUNAR » B a] JE 15 R AT E BOA M8 37 b B A
P S N 1 R S AR AR o T TR AR AT (S o OB S R RO AT TR LI
SRR o
(b) LVAU (legal variables average un-weight) 55 LVAW (legal variables average
weight)fF 2

Cukierman (1992)FT#& Hify J AT 5 S VEFE AR » A Wit T & 77 2 ] (£ i i
FEEOEEBIRIT 0 H W LVAU Kk LVAW 815 o WiEIE G 5 77 AR
EAHIE > R RAT L ER R EL o E RS A5 B R AT B RAT RE B A R T
X~ B BRI E @ ~ BB ECOR R F AR L AT B2 BUR Rl 75
VUK ) > K BEE a1 N IER R Sl G T & T P H A R o)
B HAEHERERN &S5 085 — 50 RARAIE 0 97 - A1 » LVAU & LVAW
FRARRY i K 72 SE B R E S S MR R 77 = o LVAU ryinss )7 =0 £ 2%
67 S TER E A R RE S > 2 DUMNREEH SR AT 1 o ° W H AR AR A %3
ATLLEEL > B RAT IR BB S R - LVAU(LVAW)F5 AE FlT JE 15 3 EL 0 B
IREHE 2B o Yt BB GMT f5 58 LVAU(LVAW)FE IS n] LAFE 3R - Wi A
TEIEAE t B RAT AL VERY S & b > R H I8 1 RAT £ BUA T B RS 1 A
VR o HU@ LVAULVAW)FEIZFHEC S GMT 6151 5 » HaT ELHY fa R R
Z ot Bl - (HE R ERvEt B 7 AR EV/NE - I E RIS -
(c) TOR f&i

SCRRHBR T R R SE AR AR SE > 53 oh — JEE 15 55t AT M ST MR FE AR
ENFS TOR 542 o HZHH A 5 A S LVAU(LVAW)FEAZ B GMT #5121 5 &
Fofli 5 » Mty 875 0RE B 50 & (L BB A A IR » RET AR AS ]
IS AT7 MR S AR L] o i R PR EL B8R » R0 AT REEA B A s B - Bl
RN RATAEBORAG E & RBBGE » IR BIAE RAT L b HY R A S B -

=

T Aiwlk GMT $B8IEE0Z LVAU K LVAW 55 » HEEHIEF I HEE 2R K 802 Grilli et al.
(1991)8 Cukierman (1992) ©

8 1 LVAW HI2{&#5 Cukierman (1992)° B 380 %A S EMRERTHA IR 7 IO (R R BIER fEE
SRAMLIRER T L RAT IR AL o
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B S o ik =B E BTk T R 0 HET BOA R A
by » HHBR T TOR $8AFEI% » Hfth F5 45 i 3 2200 i & (R 45 2 1= 25 B R R AT
ER B HRARE R R E - — B AN S E > VAR $E Cukierman
(1992)f f@ it 2 7 7p 2 4 R ELHE T » AT S S TR G 7 70 B> R LIGHE
AT M VEFEARAE o IR - T 5 AR E SCIRR L3 2 B2 38 (5 R i s )
iy & 73k 0 F DATH B A () B 5K B0 A () et 48 o A 1 SR AT 38 A7 1 o FE AN
Arnone, Laurrens, Segalotto and Sommer (2007){5 J F 5 B & 1} 25 Ba 38 1T 1%
71 B e B I IR 2 B S R R SR A S A S VAR AR ] B AH B AR DL R %
AR RAT B E R LB > B EE A0 Cukierman (2006) 2 B3 917 18 3721
FEARI R 2 ~ BECE Bl R 2 n] RE 1H0 G A Bk B Bl m R AT ) IR HE /T R 55 -

e SR H i 25 BCE G 5T £ 58 R R AT 4 N B T BT D — B R
BHBEZEMENEE A T GMT EEHIE0E LVAU(LVAW){E % » £
9 130575 38 25 1B A7 12 PP S SRAT SER 'R O 0 RE R % O B8 g B R - TRT L
i B 1 2R ) % [ R AT MR ST M R AR A T e S MR R AT B BR R B (LT
ARG ZE [ 340 Cukierman (1992, 1996)F 1% » H AR AT M7 M FE 1
FiT 1800 B8 2R R A7 4 7 1 B (R SRAT S Nk T ) A SRRV A 0 R E Y
DKL AT 2 I SRR AR T R A7 O FEE 45 AR - v R % B SR AT 0 3 7 SR A T 3
TERRERIE R RE » 1M JE HE B AT LA Bl iy & o WX » & B RAT
B SRAT I V8 B R & R B R B AT Y B BT (B ARy A
HHE 57 @A R S RE 7 LR AL - T RBER R £ - Am > REN
5 WL SR TR RE B A7 A » S5 S AT 38 37 1 B 0 L {58 J8E 4 () S 907 8 iE > Cukierman
(1996, 2007)3% 55 #t I8 32 32 il 1T L 1Y ffy & 18 ik 0 9K I I 5 B e AT E R 1 18
NLVE o (ELR ffa 7 — AT 5 2E 3ok A5 T T A ok O AR R AT B M AL o SR e R S
SATHEE LB EE B - R R OROK F s MY o #E kR T
ffE PR 1 S AT 38 3058 (F R L > thFF 3% B AT B S R A AT B A S A A N
G o AN 50 U AT M ST i A P S A R A IR 0 B 57 4 O AL B AT M
SR EERRE o (HANE Bl b AT AT B ST S RGP B - Y H.
B 7& i GMT #5815 ~ LVAU(LVAW)E #2182 TOR FEAEHHIESL - & A
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a] LLZE st ] 4 J A 5 2% JT I EE U7 AR 2 U R — B RAT L MR R R > B 5
WU A B R B A0 — B SR AT IR AL VR BB R B - % ] (E SR 2B
Fy s SR B I 0 ELET AR - 0

3. 3 e B 9 e B R S R T A B £
HE: 0 AL

P AT 3o SRR L Y B 52 € RIS 2 RN S — B AT SRS PR A SR B - S —
s 8 o 2 Bl B 2 SRR B R AR S S RSB RE T o i R U R A
RSV T o 25 B AT A RE R A A B AT BRI A B B8 m] g
HRATERARCBIER L = IR IE > A E 5 32 0 36 > 25 B AT o S BRAT EA B (LR Al
LRESEIT DA 2 AR 1) o 53 BIAKHER 2 B IR AT 5 B R R B 7 e HL R AR
7~ B BORGEEREH] ~ S A7 B RS BUR 7R 5 il 2 B <5 il B BE 0 A 5 = Kl
16 2 R S 7 25 B R T 1) 5 R BB DR SR AR AT 5 =X o

(1) %BIRAT R BRI AL R A R

B ST B R R BT R AR R PP 10 S+ SR 2% B B K B0k R i mT A
RERS SR 2 0 HIER 2 ATAT > SR 1 B A TR b 2 R ) A B A B AN R
DAyt 0 e 4 1 B 5 [l - e SR Toh 25 B B W BORIRSR BT - K% Bk
H 25 B S A7 R BEER 6 AR TR - HL 2% BOR BUR B R UR 2 AR & 8 BUR P
R SRR B EER TR - (35 M B DU PR BUR B AL AT 4% - [AIIS - K2 BB R gy
B (B ERBAEPDIMER TR > SHBUFREARA S ERRRES - (6
Ve ~ 6 2 04 mx B B i % F BSOS A7 BB A7 LAOS i B B BB Y TR R

S RATIESL B AR AR B AR 0 HEFMIA A T 2B Cukierman (1992) » H 391-393 K
Cukierman (1996) ~ Cukierman (2007a) © 4} » 7RG 224 38 FHEET REA AT B RS 0 T 45T
PEFBAE - GAUT Cukierman (2007b){&# LALLM » 2 HLll LLEA TE AR 1 AT 2R H 2 iy o
TT IR B A B B RN PRI 22 2 o
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F1: ZSEPRBPITATEREEHEERE
BEILMEH 1 2009/03/10

Bk EASER ALt ity 3 i Hi

Act of the Republic Indonesia Number 23 of 1999

Flfe . . 1999 2004/01/15
concerning Bank Indonesia

FEZRPEEE  Central bank of Malaysia Act 1958 2008/02/08

Hrhns The Monetary Authority of Singapore Act 1970 2007/03/07

JEIERE The New Central Bank Act. 1993

7[5 IP;EV;_I\IO.S dated Oct. 14. 1995 on the Bank of the Lao 1995 1999/10/20
Law on the State bank of Vietnam 1997 2003/06/17

R Decree No. 178/2007/ND-CP of the Government 2007 2007/12/03
Decree No. 96/2008/ND-CP of the Government 2008 2008/08/26

ZE[E Bank of Thailand Act B.E. 2551 2008 2008/03/04"!

e Law on the Orgagization and Conduct of the National 1993 1996/01/26
Bank of Cambodia

iy The Central Bank of Myanmar Law 1990 1997

A The Currency and Monetary Order 2004

BRI ¢ SR RATE ST o

10

AR R S T BB B AHIR] - 2B E T B R E SIS > R EBURT o 1A o SE R B A AT
BB REHE (FUSTSBY. Act PUSIr sy > IFiIgF Y= I B RR AR
fillp €7 AR - f Sy I JT*F’THWE% TEMBIIGY 22 S N if’f“?ﬁe’* ) » 1
TG T FAE 2 B € (National Assembly);di{% » UG8 & (R IELE T 35 A1 T2 SEAS I B Rl
R o HRAHE PRI T B € 1Y 1L AR AR B RlE T 25 nT RS v 8 [RIHA B E B BORGR = EE
EHZKE) » fK#5 Law on the State Bank of Vietnam (H1% i SBV Act)fURIE » (RHIEIZR EHEEL
RE% R B @ (Consultative Committee for the National Monetary Policy)fT & & °
ZR[E] 9L FRAT (Bank of Thailand; BoT) FIZA2 1939 4F » [FUEAEARGRZLNE L (RARE A A BCEE -
[ELZE 1942 {5 Bank of Thailand Act (F% i BoT Act)fyRERE » Mt B A B AR H
TR B R > BB — BB ((H K New BoT Act FURLE - MBI #IZ RE v B Bt AT
BoT MFTH ZH#5)IRTM » A BoT Act ¥1/2 BoT M'E B {Tar LU BUR TSN A1EH AN
(IRRNE FLAE o BIANTE BoT Act HP (R HITERE BoT YR mBURI R B B I IEE (Court
of Directors) * ZAH B3k Bl BHEE L EH ST LU B BORAVEEE S » 1F BoT Act 11
HISE A A FARERRARE < ) > DNLAE 1942 FEAiAT LUK AR A (Al BRI SCHIMEET » 5 S A ERY
F#H BoT MRS BLBGREITHEHI > BoT 3212 2008 4 3 A 4 HIEZHE1T HHIE & midi )
fit BoT Act (LA T f&iff New BoT Act) ©
(XI55 CBM #duli i e 2 B - (EREEE IR BREZA TIY D REBEENEE » i Hoqth A5 R B ik
SRIHEEE DUSGEE AL » BIRTZBRAN - HeA RALER 2 RIS » 5 AEATZEE CBM Law KN
LIGEET -
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{HRHE MAS (2007)RV3HATT AN » HERBORI £ IR E 25 THER P IS E YK
WENZARES | -

eI H A DL 2008 FE 561 > BI FRIFHGRAE RS 5%+1% 3 LL 2009 F-8d 2010 F£561 » BI 7K
HOREER 4.5%+1% Bl 4%+1% » M HFIZKERLL 2008 F 1 H B > RIFREREE
8.25% » FEAMINASEE 2R BI AR FITTIY TERBUR R (Monetary Policy Report)d 2007 £E25 1Y
Z R HIEMME L hitp://www.bi.go.id/NR/rdonlyres/FB71DBAB-671D-4DD7-B54A-
41DADS3E3F56/9775/ 07_response.pdf ©

BEFIZR HERERARE 2004 - 4 HEEREAT » # 2L 2008 4F 5 B > HAIAS HEEER 3.50% 3
1 OPR HAZ 1 HIIES 3.50%+0.25% ©

{ERRBEBE S5 8 1) oBTIR R (MB Resolution No. 630) » H 2006 -+ H #€ » BSP FlI & HF &ris
WISEAR R R/ Il — K

JRENHIRE/ AR BoT B B A3 A& B R MGEE S » HZ0K 0 BNl
SHERLUR BN A FE RS E A AR - (O ARG » 1T ¥ E BE B I RS
FHO IR B S TEN - BRIRFHPTE Z B SRR AGE T o ira AR - IR R
BB BRERE BTR SR AR B 2255 /T 1) o

A B NBC B G R EESEEIRTE - ANam (R EHE /7 #SChidt o2 MR E 75 3CGE
A KA BARERER > {HEH 2006 -8 2007 -2 NBC Annual Report ] » NBC HlF & —4
HEENK

BT RS 2010 RS » (32 AT LU S e (SRR (SIS < 51 > s & f AR
oK o AL » FERRLIAE AR » BURTERE AR TR ARSI Rl R B AR 7.5% % 8.0% » #URS
A 7 L ARSI BRI BT > BRI BRI THE IR M SR BOR - B R & W Bt Ra 2R o 0
18%E 20% » LMEERE EFGER R 5 (EEMATR T fEaiHEEARES - SR
WERRZR » {dhEfS http://www.ngocentre.org.vn/system/files/docs/SEDP_edited eng 16 3.pdf
KRS MAS TEAHRR RS EARRRB BT - BAE MAS ‘B 780k FHARESRERZ 1T HRE @I B
AR BB BT R B o £ (1 FéfiﬁE"Fl?i’ [‘J"F'*,‘,E@ I The Board is ultimately accountable to the
Parliament of Singapore through the Minister in charge of MAS | - http://www.mas.gov.sg/

about us/ mgt_structure/Board and Management.html © ) °
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B IR 5 W hE 2| (pegged exchange rate regime) 3 M ERRJHB:RlE R AL - HIBRITEIFRE
M EL S (International Monetary Fund ; IMF)RY23% » SR EMEE ] - DUZEHIEE H () E R
B Bl(monetary base) AHERF ERIEE R ELHERVEZE o (H BoT I - R S RUELF TRy TR dusE
L BE NGB P A - B I O B R R EIREE EBARCAME R > i H 2000 F
5 A#E BoT Z E i e BRI Tl B IEAR EAFHI i LI I98% LY {E (quarterly average core
inflation) i f3 Ho A B AR HAEROBIER 6T - HAl BoT BAMSEE HIREAVEGE HAF » IR H
SR BB R AR RS 3.5% » HUERER R IRYETHE T - BoT i Hud Bk
HAEREETR 0 £ 3.5% o

*®ENJERS 2005 4F 7 A o JEEE RS 2002 45 1 H > ZREIAIE 2000 -5 H ©

¥ HESRAE BSP Act Ul AR A FEATHHBARIE o (Hi2 » — B BSP ML M AR LA PEfiITEH
HIFTHIEH RPN - BSP #EEET AR R AGHE » Dl 2 RS AR HECR HERR R
» DUBe H R ASHRTT e i 2 (56 8 B IR AR S 1 [m] B R BOR E AR A - #2 2008 & 3 %]
T 1> BSP AEES 5T H[IFT 2004 F 2 2008 F - F| > HFEEE T PUIVEY 2R fﬁ °

30 ZRH NBC 2006 F F $# http//wwwnbe.org kKivanmual reports/annual%20rep%202006%20eng.pdf » 538
PH S SR ZE A <5 R R DO REANRE - BU06f <8 Rl B A7 i 47 s g <2 Rl o o' 7 € B D RE AT 61 95
b > InLAT 85 Rz 2 ST PR B RERE > BUE NBC 1E B BRI TR I T 44
It BUEEEFTITI 2006 £ 2015 FEmIERFTH BRI (Financial Sector Development
Strategy for 2006-2015)82 2001 % 2010 <EflALMEE K2 F (Financial Sector Blueprint for
2001-2010) YRR E » ARACBUM G @ NIRRT IR BT > LIMEERAT VIREBLAIE 25 TRy SRl
153 » LN NBC {EEREBOR ERUBITREE © [ » B8N S % #(payment system)
BRI TIRE » DUERS NBC #1T EHBOR T B ERUREREIEE 4 - KL - fERAGEEH
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fifE 7R V5 A S 2 R 2 R OK 2 1 R P SR B - R <R T 2 BRI A A B AR
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BURFERFTE S EREBORIVEEE 7720 » FEUS IR R S/ BRI LI E - # LA
2006 7 2007 EHIFEG] 0 AR AR AR R R 7.5~8.0% ~ H—{E B RS
(single digit-inflation)BEFEE FIREZS/KHE » BEEIENT ToiS M2 (R3S EE R EAE A AR
18%BHE FH PR | & BIL B R A AR 14%K 5 2K » AR(HEH: M2 (4 B 2R 22 R] R e B A 17
GDP 11 17.4% (F%ﬁ;wfl[‘ JF'\IH%Z% BE BoL 2006 F & & » AT http://www.bol.gov.la/Annual%
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B MAS EABUN 7R R RIEIR G B » 75 MAS Act H{EG RIS ERIHE » 7RE) MAS
Act FSUFF A B UM I FE FHIA SR MR M 7R 7 LA BOE 3 565 R IRORI > MAS 1A#E 3T
EHETE S CEITRE AR &S E > B ERGEIARR - 2B S5 MAS Act JFIA T
MAS BATURE B i B G AR5 8 T o

BLKIE SBV Act IWHLE » BLIEREEHFEEEHENFEET » iAnET -

b 7P BUR R RET A RURIGES » BT Act (EHUE BT 0] 1775 5 RIS S8R T FRERITRY D)
RE » JRENTEAH R 5 Rl AS 58 AR DR B M R s > T TS FRIGE » DS E S Rlds R 08
TE > BB ~ A BZEBUR T BUN GUEAT BOR L BRITR 2 X B AD BB AR HEA T
RILETTES

BESRS 2006 SFIE o FIIE B2 & & A 55 3 /&) (Capital Market Supervisory Agency;
Bapepam) & — i 5 il B A FH 25 @ (Directorate General of Financial Institutions; DJLK)RH{[ES
PHMERHE » BEZATEERY T8 A5 B 4 R AR B 2 J5) (Capital Market and Financial Institutions
Supervisory Agency; Bapepam-LK)] > {HHEIfE 1L » HECHRE R AN SRR » (ERE
B AT BLIE SRR — U B PS5 o

FHAZRIEI 2007 -4 B £ 1E UM S A% 25 572 (Financial Institution Business Act) » ilfi £
1% 2008 SEIEZUSEAT » EZR B R S AL REN 5 SE R 0 HIFRE R BA R ~ BoT BUEEZR S
[ 2% B & (Securities and Exchange Commission)fTF% » i BoT {E% A — A E 5 &
HEHERMERE -

© 362 -



SR T I 0 7 £ A BB A B b R R AT A M R Y

B9 EBUM 2 SRATRY A 8 (HAN & 6615 01T 18R BOR ERY M S2 1 » 1 ml gefd
PR B K VPR T B B R R AR P TR o UL o FHER 4 JR T AT > H AT 25 BRI A5 1B
717572 5% B W8k =1 <5 Rl i 4 ) ol — BB

HIZ% 5 AT Al > 88 LVAU(LVAWFRIE NS H » B HE 23 7 W Bk
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A Brief Introduction of Monetary Policy Operation
Mechanisms and Central Bank Independence
in the ASEAN
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Abstract

Experiencing five-time expansions since 1967, ASEAN has become the important
regional cooperative organization which has ten members now. These co-operations in
the economics and politics make the ASEAN quite influential in the economic arena of
the world. However, because the members have different monetary policy operation
mechanisms and financial conditions, each regional cooperative organization will meet
the great difficulties on how to deicide and implement their internal monetary policies.
Nevertheless, the performances and effectiveness of the monetary policy operational
mechanisms and financial conditions of each central bank will depend heavily on its
own level of independence. Thus, when we focus on what influences would be made on
the Asian economy by the development of ASEAN, we need to have a broad viewpoints
on the issues about monetary policy operational mechanisms and central bank
independence in each member of the ASEAN. But to our best knowledge, there are few

studies on this issue, so we will give a simple summary on the monetary policy
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operational mechanisms and use the three popular indices to measure the central bank
independence in all members of the ASEAN. Through the discussions of this article, we
will know the advantages and disadvantages of the operational mechanisms of each

central bank of the ASEAN members.
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