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The fine classification codes are(# 4859 XRG4 T):
@ No separate legal tender or currency union (F22 Lk =% H R4 H 3 A)

@® Pre announced peg or currency board arrangement (F & A 6947(E7C
R ARHe)

© Pre announced horizontal band that is narrower than or equal to +/-2%

(FRERGKTFRESE, FTRFET +/-2%)
O De facto peg (F & LEJ4TRICF)

@ Pre announced crawling peg; de facto moving band narrower than or equal

to +/-1% (FhREMGNATATE; FELAHBEFTRFT +/-1%)
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The fine classification codes are(## %654~ X R 4= T):

@ Pre announced crawling band that is narrower than or equal to +/-2% or
de facto horizontal band that is narrower than or equal to +/-2% (F %
ERGRATERE TRFT +/2% RFEZELKFEBETREFT
+/-2%)

@ De facto crawling peg (F & Lo9fRAT4TIE)

@ De facto crawling band that is narrower than or equal to +/-2% (F %
LATHRE T RET +/-2%)

© Pre announced crawling band that is wider than or equal to +/-2% (¥
REHRGRATERETREFT +/-2%)

@ De facto crawling band that is narrower than or equal to +/-5% (F %
LlRiTEEETRET +/-5%)
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The fine classification codes are(#¥ 2884 XRG4 T):

@® Moving band that is narrower than or equal to +/-2% (i.e., allows for
both appreciation and depreciation over time) Kk M % THF T
+/-2% PP S vF R ] S A AR

#® De facto moving band +/-5%/ Managed floating (3 52 Lk 3h i 18
+/-5%/F R iF )

® Freely floating (A @ iF3h)

@ Freely falling (8 @& k)

@® Dual market in which parallel market data is missing. (P47 3% 3% £
% 8 ST )
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The coarse classification codes are(¥ 4~ £ R4 T):
@ Pegs (4THEIC#)

* No separate legal tender (FI& 2% T4 H)

® Pre announced peg or currency board arrangement (F &=
A B9 ATAE AT By s HE)

® Pre announced horizontal band that is narrower than or equal
to +/-2% (FREFBETFRET +/-2% 0K 1E)

* De facto peg (F % Lay474E)

@® Narrow bands (% &K E)

® Pre announced crawling peg (F £ Z i 69 )R AT4T4E)

® Pre announced crawling band that is narrower than or equal to
+/2% (FRERGFETRFT +/-2% 9IATIH W)

* De facto crawling peg (F 5 L&y JRAT4T1%)

® De facto crawling band that is narrower than or equal to

+/2% (FELEFFTRFT +/-2% 9RATIHNE)
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The coarse classification codes are(F 4~ £ R4 4= TF):
© Broad bands and managed floating (T 1@k & 5 & RiFH)

® Pre announced crawling band that is wider than or equal to
Y/2% (FASHOTTRET 1/-2% tiTiHiE)

® De facto crawling band that is narrower than or equal to
+/-5% (FELFTRFT +/-5% RATIH M)

® Moving band that is narrower than or equal to +/-2% (i.e.,
allows for both appreciation and depreciation over time) (&
MG E T RFT +/-2% AVFHE R A A2 )

* Managed floating (¥ & &)
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The coarse classification codes are(¥ 4~ £ K 4= T):
O Freely floating (A @5 3h)
* Freely floating (B &1 3h)
© Freely falling (8 & Fgk)
* Freely falling (8 & TF%k)
@® Dual market with missing data (47 % 4B s %)

* Dual market in which parallel market data is missing. (F47

T ) HA Bk 2k 8 ST )
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Share of countries, 1946-20135, excludes freely falling cases
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Number of countries weighted by their share in world GDP, 1950-2015, excludes freely

falling cases
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EXCHANGE ARRANGEMENTS

(A) Groups | and 2: Less flexibility. primarily nominal exchange rate anchors
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(B) Groups 3 and 4: More flexible arrangemenis
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(C) Groups 5 and 6: Fiexibly unstable: Anchorless
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90
80
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FIGURE IV
De Facto Exck Rate A Coarse Classification, 1946-2016: Share

of World GDP in Each Group
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FIGURE V.
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(Independent) Countries’ Fine Classifications 1-13
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Exchange Rate Arrangements and Capital Mobility, 1946-2016

Source: Authors’ calculations based on Figures IV and V.
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The incidence of limited exchange rate flexibility
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Are reserves a substitute for capital controls?
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Reserves and Two Sides of the Impossible Trinity, 1950-2015

Sources: International Monetary Fund, International Financial Statistics; Bu-
reau of Economic Analysis; and authors’ calculations.
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