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Why Hong Kong's Foreign Exchange Reserves do not
Consider Helping People's Livelihood and
Rent Collection

Weihong Liu

School of Finance,Shanghai University of Finance and Economics,Shanghai,200433,China

[Abstract] This article has accumulated huge foreign exchange reserves from the Hong Kong Monetary Authority(HKMA),studied
the ratio analysis of the foreign exchange reserves and the foreign exchange reserve adequacy assessment of the International Monetary
Fund(IMF),and calculated the foreign exchange reserves to meet the IMF adequacy requirements?After the analysis,the foreign
exchange reserve is very strong and the main reason for the increase.Finally,the author suggested that the HKMA should consider the
allocation of foreign exchange reserves,Hong Kong as the strategic development position of RMB internationalization,and deploy
diversified and forward-looking financial products in advance.

[Keywords] Main functions of hong kong foreign exchange reserves;Broad money supply(M2);Ratio analysis;IMF foreign

exchange reserve adequacy assessment model;Fixed exchange rate

FHSOLMEM TE20214F2 H 2 H WL sl 48 - 20204F 7 9
GUEARA, WG s, % BN & T 97
B, AL S2 S AFIR R AT i, A 5 & VBN RLZ “TF
A7 RSIESWR, RS MEE SRS LR N4
R R AR S, AN [ H 0y e A5 5 10 2 W U 4%,
R BOR KA RG] 2

2 5 0 1k /] 7E 20224E. 7 A 20 H I R, 7 s A
TR (0 T 28 B R A A s 1 B R 1) A T -
VR IRT 20 P LG AN HE S 7E N I B 4%, AL JTAZZE L. 531Z

TORL B L S I (R N SRl B RS AL A
DX AN, R RE WS AT Bl 5 A e, Ak LN, HRE
gLt 200 &, 53 AMBRE IS > SN & B e TT B,
PRI 9 5 2 A8 A P R PR XU

AT IR, WA TR, BUF RSN AE &
A 2 DR8> RIRER B T IO AR5 I 75, eldfE sh 3l i e Je it 5
WA AT AT PE2 &% R — O — 4+ H-E H &AM, Fil T/
HR B 77 AN A £ 577 94, 192423670, M 24 T & i
Teh F% 2, st o s B AR 4 1%, X7 Ron F K 5h

121



33 Universe

Scientific Publishing

Capital and Market, 122 51747, (6)2023, 4
ISSN:2661-3263 (Print) ;2661-3271 (Online)

CAE 2 R 2, HA RS 5 18 78 2 PR, FRATIZ AL 2 1 ik
HITVE, B HIARHERI R ok 8 &, B8 KR — ik kst
b S SR | WAL

1 FENISCHEEZRERMOMINCHEET M

L1 AN & T 150

B HEI AN At £ 2008411, 50012 3% T, 2k FF+ &2
202044435, 0001235 7T, 5 1 [ I ) 75 M2 9 2 [R] A 1
KEIE N, 28T 5 AR A S S VRN A 4 1R K R X LA
T8 02 ARSI &, I AR5, 000123 TS 4k
LA R 2, 2 b o2 — AN L) 7, 2835 4 BN KR
b, BRI T H U = AR, MSAZ TG K IR B 190 525042
TG, ANREVEF RN B IR 74, B i3 (45123 o #%
B, 2R RATIR AL E DY P I B 4

1.2 4%HRET 8 AR E R 2ok % B AN & 557 7

AT T I EARKE, 4% I8 BRI bR A R 3R 5 S il
PRI %, S ATG IR FEINER
FLHR A BT i

FrHZF (Robert  Triffin) E1947T4ERECHEL T H
B it 6 75 SR 23 BBt 57 57 5 3K ¥ 0 mit, B e BR it b g 1 DA
[ Prfif 4 SO IEER (RM Ratio) R & EbrfE#%
FMFEEEIIHRIR. ARTE (GEERIFETTIENL)
Crisis) il VX W, B T PHE I “ S5k
W” (rule of thumb, X% “H#HEEN” ) : H{—AEHK
B — N XA [ B 465 35 11 B E40% DA BB, BT %
1] K i X110y ] e % L e s, IR gkt B AT 78 40 FrR) e ) 4
RO M AT S, 1 243X bR AR T 30%H, 2 [F 5% sl Hh X
BURF AR AL 5y [ By 46 A A2 T A5 AS SR B/ A ol 44 it

(Triffin, 1960) . &4 7 ik & b 21 =) B 85 1 B AR

NHIE ARG, 7T UAS il & AR TR

202 VA2 A HE A I A5 7 BT 75 R iE 14012 227081601240, 4=
FEI6$6412..

F I [ il 35 084, 19212/ 086444=666%. TATR
P, 322021 4EF A HE B S 0 VB, ST g 2

20214F F W HE D AUHE 0 $53, 07844./7. 78=3£ 716, 822
{¢*0. 4= 712, 72914

B v 1 B PRt £ 96 70$4, 19242/ 36 7082, 72912=1. 544 .

1. 2. 2H AR VPAl 7 i

1.2.1

(Gold and the
Dollar

122

— BB 22 5 2 5N 196 04 AR T Uk 5 Jl AR WL &3 43 AT (Cost—
Approach) 1z HI B & 5 K& B PE IR 7E, X — B
B EEARER N D%y « #54) (1. Robert
Jh3EM (J.M. Fleming) LPLARiHEIR/R (J. P. Agarwal) ;1960
AU, MESA « 382258 /K (Jacob A Frenkel) ZFZ5%F
FREHAEEEAR, @ T2 AR 5y 5%
(Machlup, 1965) TERF 78 [ brfif % 75 R g b G4 T
FIFER “RHMBR”  (Wardrobe — Effect) P, ANA—[H
T 22 Ja 0 ] s A % 1R 75 SR 20 [ JEG 9 A %o JHG A A o i 2
MR —FE, B2 2 E; 1970 Ty & ¥ 2 K R /R
(R. J. Carbaugh) A3 (C.D.Fan) £ ([FEpri&MiER) —

Forh R, <R e [ R A 1) 75 B B AT R T
AL $ [ R UL S 5 AL R 2800 % TR SR HBCUR 1 i ot 1 4
BIEEE 7 B2, e il ErfE & BN R RIRZ, ¥R
Ay AU RALREVZ T, & B ERREREE, A
— /NSS4 At B I X AR AR T

1. 2. 342201 14EH pr bt A 2 (International
Monetary Fund) 1AM fifi # 78 2 14 PPAG ALY

U SR — A GG R B[] 58 (H 2 0 BT AR 1, A0S Y
PRI ER. HARER . EEILFE (Fixed) :30%STD+15
%OPL+10%M2-+10%X

SRR b, IMF I — [ ) i 4 2820 A 33 28 4
PR, T 3K B S A £ 78 2 M B2 SR Bk R — [ AMMig ik B
EIRFEARAI100% 2 150%. 1X—Fi 5 H AT #is F T IMEXT R R
FE] A1 38 0 P A MR 1R 23 BT RE B b, JRATTAR 3 v [ 7 s )
1T BUX BN 42 1 Ab HHfs - HKS [30%+ (3+449+8, 305, 144) +15
%(3, 524, 707) +10% (16, 338, 978) +10%* (1, 361, 975) 1 {1 /i

benefit

Heller) .

=HK$4, 780, 4817 /7=HK$478 Billion/7.78=US$614. 412 ; 7
TR 1 [ B i 45 US $4, 19242/ IMFI M Ak 45 78 2P 100% 5 5k
FeUS$614. 442.=>6. 818 ; W AR SN Ak 4 78 2 VE R ABAR
fI150%, BIAEZ150%: 35 70$614. 412%1. 5= 708921, 644 ; ik
14 ] B it 2 52 76 84, 19242 - AMCAk 2% 78 R PE150% 2R 2 36
768921, 644=3£ 7083, 27012
s (1AM % % U 3, 0002 126 7T, TE A
WEIC JT 2 AL . I8 W8 4 2 7 AT LA Sk il G A F
2201 14F TMF B AN Ak 2% 70 2 18 1F Al 45 1Y - [ 2 V0 2
(Fixed) :30%STD+15%0PL+10%M2+10%X t i 1024, X}
20224F ) A K, tH TR JE T LR RS 40 2 SR L, 1% A 50



5 Universe

Scientific Publishing

Capital and Market, W57, (6)2023, 4
ISSN:2661-3263 (Print) ;2661-3271 (Online)

SRR 0B R K LY, 1% A XU AR R5-104F tH 7t
R FEFIRAT R BAT A2

BN L EE30% 1 A A i, 7E A5 WS BUR A2 BURR 22 1 1+
BN, 78R 1 B B2 A JLBUR Bl 7 TS O 3R 1)
FRRME UL, RARERIE MR LB 55— AN E =R 10%
(Rt VAR, o T DL BR 5 B I A £, RN LIRS L 1
HUAMIC 75 R, 6 B s o, IX FE 38K T 28 &1 15% 1 Atk
15355 57 0 LU KL W, X e B2 28 SR AT i o5 LA HUR R
FANRT, FA— A TN, NI F 70 e
o, AR B, R B0 L AR T 2 1, I 4020%
30%, PRI s (R AN Ak 4 1R BT 6 ) 72 R G A 25 S AR
S 175 190 K B 5 A VAL IE I T S0 A AN 1 5%, AN 19834E 10
HI1TH, &SR T A2 € M RIS MR, CRIUEHE TR 56 T
A0 T, G 2 404F £ Rl 1T 37 XU R BARE X KRBT, % 4
586 J5 BE AL 9 O A AR FRY AL 4 < it X\ 2% M1 20084 FY) 6 [ ¥k 15 %
FENL, t e FEAG R OR AN Ak 7 52 ) ST, M Jo I 3 R KR AR
SETET. 547, 85U TG 5L 1L TN IX (I Y, —BURFEE 24, K&
R, AU T TR I AN A & R R s M e AT N, 4
B MG BB BUN R LERF I TAET. 7527, 85W T it 136
O P AP E S 2 B e {0

1.3 BBy AN it & SRR T RAE TR T 35, BUHES)
IR e s s ISR

EHRGRBW U SODES W R BERN TR, &—
o I AN Ak 2 FRER B 7T ROAEVE AT 7%, HESD IR SR 22 1
PR 2XS T LA E R R AR, B E AT AR B AR AN, 3 R
(K. .. ANl 75 i 25 ARA IR 43 A AN A % (R A A, U2
A 2 e

TAVEFA KRR FINCAE S AR F RN [
USR] LB, EUIF RATI R IR, 2022458 — R 1,
A B 58 B 57 257 117 3 O R 7 39. 934235 7%, RIMEFRAT]
R 1, 866443 Ju 58 126 [ i 27, fEIX 4 e K Hh B
B AR N B, BRI S M, 202 14E 36 £
T3 H B RS = 2086, 24 14255 75, BT 36 [ [
WA, BRI S8 AE By . B =, b I &I F A EE
B, WA R ARG T, EREE RIS 5 R R IE

(HKD 7.7558USD 1) [fi 558 Zy b, i BA, P2a e SCE, 3R

MIHEE S0 —Fhim S Ve B A T B, HBIRF I AN it 45 R0
A4, 000123876 A I, FRHR A K, 128 ) A 0 48 4 ik o AR

A AN R 1 S PR 7

BN AN & R B EE 2 X, B H RS, 3X 2L T3
HZ 588 L LT, fF LA 5, M & 2
MR B L 1) 52 7 e i) B M 22, A G, AN e M v
(RO 58 B2 T H , 2R NH 55 R AU R A (K 2 )
RE. Z= T BUN AN A % 7T H RIS, b X5 H 4,
RABMUCER L. 11275, 0B BA GRSl v 1 T35, 54012
TG, RUERIT KT AR, R A AN A 2% 1 3 T R ?

2 SCHREBNEENRREE FEIY

] o f 8 10 45 4 7 B 5 2 FR R DA S AR A R A
B, wAVEMREYE; B =, FRERF G EE TN
BN WK 7 THIAR I s AN A 46 PR G Bl

2.1 wRVERRE)IE

S [ W2 KA 5 7 B R AR A g R, TR 4G 1 BHRATE
S (KGRl B, SUE BRI A7 7R 36 [ 458 P 11
PO TOVE AR AN K SO AT, SR8 LA Te TN I AN A% % AN e
FNH. B R RS EE N R K E Lo B WA, 50
Hh 3 0K 2R 28 vh A A S 0 AR R, A AN SE I 1
S SR 5 S AR RN A VT S o R R A B RS BE AR B
It R E B4, 58 kA S 75 7 HE I 2 AR VR AR, 132
FUEXT AT 5 2% B W, AT SR T 2Rk SR
WRATREA UL, AR, R SR 238 O 8T ok 1. 53 4%,
AR LB KA oA — 8 e L E R A, 2 AT LA
TEAG TR, ARAT 18] R Gt 552 5 77 A B 78 B, e AN B
i, EEBUR RS T AR TTH ™ AB R, BENFIZHE R
— A AL, AN DL ATE BB, AN REEL— R 661 2B
HUCE BREA — € LB 3 S i &, oA F S B TREA 2
1. 32423 TCIE St 4%, o LEAS 30, B%, AR TARAE T

Ak, AR N R T [ PR Al P R i r A,
4R N R 22 o [ BRas 5 1 £ E A H IR M K@%, &
WML A&, B MU RN R M= M REE e, &
TN B 773 3 2 855 47 097 388 P N SE 43R (A LR AT KB P 5 ), 4%
2020458 = PER, A IRIEFRfT4725. 58 ALK TUAA R,
RATFEFETE R T IHMER AT (6D f=
PrE s TeA R 38312, 1A BRI 5 ELAUN0. 149%. (H
SN R MAESE AL, 50 &, SEETE (2022) 48 H - g4
P gt I b 1 IR OB R B A I S B 20 144F I 865
CTENRTT B T 202140 %, 547 (1 9 s i 52000 &2 — i

123



33 Umverse

entific Publishing

Capital and Market, 122 51747, (6)2023, 4
ISSN:2661-3263 (Print) ;2661-3271 (Online)

W2 NR TR, AN, HATREA AR T
P LR R & LG, ST LS e TR .

2.2 FAER S A It

fits £ B 10 B B 0 (B B 2 L R, LA A A 1R
5177, EANELE KRR L RN A% 5l 3G Ak T AR
NG B, B R ERE, & ERAREILFE
e e, RS RARE, Big b, e E NEN
B, WA ENE. A S TR AR T, X e fy
A A AR 23 i 5 B[R] HE R 4 R 4 RN T A bk i £ F Y
FEMEBESR, BTCL, FAERE BHISS T 1R A& 5 ] 7).

T L% MOOAEAR I 1 $50035 JC £I20204E 1 $ 1, 660, iX
SOLEF 44 (B I [ 3R 2 4. 08% (R T H T 8 & MA) ; iX (Al
e 3N P A A 5 FF AT 10 5573 B0 47 1) [l 4 L ALt ] 2
AN AE & R I B P~ I 304 BB (M A AR R % N
4. 80%. MEE MR, SN & 7E 20084 1) A Bk G b 1
H I -5%FN201 545 5 5 17 KBRS HH I £4-0. 5%, FHoAhAF 473 %5
SR ARAUANEE IR I TR, 9 AT LA 2 3] 35 4 1 4% 0 3y
PR, 201141981, 9003 TGk 22 2016 4F- 11 $ 1, 100, 454
HAE TR, W2 AH 1 40%. BrLA, 2838 A AN R B s SN Ak &
KL e ey B 4 (BB PR R, 6 1 (TdE M%) , AR
WA HE SN A & F R R ST S I AR AN A% & Th Ak i

. T B AN AL % T 25304 B R B IE F 45
FIt. AR, BRI T JAT TSy A2 BT B R, T2 18 SRR 60K
i, 2 IR HE IR R R TG FE VR B AN i & 4R R 4 -

B AR o N xR AT R 4 R
B AERF WA R, N4 & e T et A 7 1 1
5 S R R, 380 R SR BCUD A N B TR L, AR B A
AR BRI 5 G i, 2 SN 0 0 SRR A TR ) < iLL 5 A
() 4, AR ) 1) 22 e A [ Br b o A -

3 MERNBRAKRITILHIC)RE

ARSCEIR I 53 T A s NI A& 75 5 B 204E AN %
BN R SR R B RE S 2 HUR 5) FH AT AE IR E
THEE R, BN A2 I —SeifsR, JEMRE 7 4N i % 32 22
ThEeHE R AL UL, AR b, e O 51 AT 248 1k
B, FEE A R, R E T AN & i R Sy
a2 A R R 6% 1T 3 4 4 43 (TMF) (0 ANt 4% 78 2 PR PP 2 i
BV A HE R AMCAE & 1007 %, XA 5 T IR REFER,

124

AR AR, AR, RIS

4 Z5ip

AR U 5 B A HE I B 0 R EM2 ORI A, [7]
FE A SN At £ — BELEETE M2 39 0 mT 68 2 DA R 5 s 4 ik i
A8 Gy B3 22, 190 1 I 1 A e v, N B T I A
SEah by A, R 57 5 % BR300 75 SRR R 5 I R ) 45
R ABSN ik #2247 BT B U A oK ST BT IR I
b, WA BT &8 R RS RKT R RN 7 &
R, EH WAL, RIS SR LSR5, &
SCERRIR, KBRS ILNG, Syl F i 1 & mR A6 %
LT, R MR B KR SR RHELE, REHZ 7.

SEHK:

1152 “FHETRELEZZ2/A R (hk01.
com) A&, 2021-02-02

[21F s, B INEA e, AR T G, RIEH
A ELFFRIE” R (hk01. com) , £ 72 Hean, 2022
07-20.

BIFBEaEEE. “FAGRFALRIEIELA %I
4" B g (hkma. gov. hk), 2022-10-07.

[4] SR E K. A5 B FAR TARDL & G HFIEL AT %
H 4R 2235 A T, 2022, 01: 1-4.

[5IR. Triffin, "National central banking  and
the international  economy, "Review of  Economic
Studies, 14 (2), 1946, pp. 53-75

[6]R. Triffin, "Gold and the dollar crisis:the

future of convertibility,"New Haven:Yale University
Press 1960.

[7]Machlup, "The Cloakroom Rule of International
Reserves: Reserve Creation and Resources Transfer, "The
Quarterly Journal of Economics, Vol.L, 1965, pp. 337-55
Fund, “Assessing

[8]International Monetary

Reserve Adequacy,” Monetary and Capital

Markets, Research, and Strategy, Policy,and Review

Departments, 2011 February 14.

fEZE RN

xAEgE (1979-) , B, Rk, PEAEH, 2021445+
A, LEMEXF, ErFIR, N8 eEk.



