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o RITMEBC—T [MHEHNRENE B
E |, SREHMOHEITEZ (exchange rate)

o [ERZNMEMEHNE 2 BHBER
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ETTNEMR
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HOBEENE, HiGiIRB S EBRE S, HTEMWIE (appre-
ciation), &RITENEMIZEANE, BKIREB D EBED),
FEMEEZIE (depreciation).
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1970 1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006

o RBLLER, 1970 E2ERFRER 0, BEVITE 1999 T IE
KRB0

e 1970 FLIRI, T2 T XBRKE EEXRFE

e 1970, e = 40,1994, e = 26, AL,
(26 — 40)/40 = —35%
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BUR

o BEEEXRTIE (fixed exchange rate system): &R
TolE@

o FENERFIE (flexible or floating exchange
rate system): ZEITEERTT

o BIRFEEXFE (managed flexible
exchange rate system): ¥T& M ¥ =T
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& RPREREHS

= SERITEMRFIEREERBIR:

HEWREFE A [FEXFEESRH
(managed float), J7 8| L A% gy ShE T 3574
TR TR R, HEFE T 5 A ApbE sy,
FEFAETE &g RKEEER), K
AT BB R AR, AKEAR SN E T35 80 R T
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BUR

o RITHENEMIBE AZETTNER, EiEEHANS
100, B E =TT, Z RS RN

o Alt, TERFHEXRFE T, EMHIGZER
BURSE

o MITEHIEFBEMHE, RITYLVETREA
FMIZRIE, EMRPIE (sterilization)
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RITFIT2 REE HEH
ERRRREE EREW BNEE THEE BGER BBEE Hih

BUR

2003 50,628 1,275,921 —1,044,380 —215,440 135872 —101,345
2004 98,232 1,054,375 —570,520 177,488 —317,634 —245,477
2005 40,833 593,071 42,065 —125,637 —64,647 —404,019
2006 124,726 179,310  —235110 53,608 14,063 112,765

13 26,875 628,777 —416,770 —107,369 6,346 —84,110

e B FTEHWBEEIT,
e 2004, RITE ANE 1,054,375 5 87T
o ;PiH: $817570,520 BB UL EHISE
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Yo 7O = e IR oGy
RFENEE /GDP
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1979 1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005

o RBBHOEEIE, RITHBEAINE

o RITEANEREE M2 1BIIBLEBIREE, T PIHEGR,
BITEMGE, WOH S
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BUR

o 7T ENREIBTE| BURT, RITHBNEERZ=
BIFEIZI0, BRI,

o RITHHBEANE, RITENBEERRERFSR
PIFR, BB LB AERINER,
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& RPREREHS
BUR

$

40
38

30

[TRIEFHE | BUR 1085-88

N

0* 0’ 0
REEEZR 40 7T, BUFEN 212, BRFRIDEERR307T
™I BMBFHEXNIR, RITEANE, BKRIRE D EBRE D
R (speculator) 2viEm A, NEMIGEH S BRE S
RITE—SEE (GBZE D), IBERMHERFE38TT



F10E -J L =
ExREEES ]:2*%%

14/34

& RPREREHS

i e speculator (IR1#&%)
someone who buys goods, property, shares
in a company etc, hoping that they will make
a large profit when they sell them

o RITIRHRMELE: [BE1987FEMIL, RITE
P EARE R PTE LRI R RITE 4,639
iSE
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BUR

o NERMWHEITT 2EZRTT1985F 22.948, 1994
FRIEZE8.62H

e 2005FHBR 8198, 2006 FBEFHR7.978
e 2008 3H,7.08
o LTEHARSHEIEE, 2EERIA N\ PE
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e arbitrage (E#!)

the process of buying something such as raw
TR materials or currency in one place and selling

them immediately in another place in order
to make a profit from the difference in prices

o fI5:2008%F 35, Fed & T, BERITHR, =
BELEAGE, NT FHE.

o Ml RKREZR, p RABEEB, p* RNBEIEBE

ES

p=¢epo (1)
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17/34 Big Mac BIREXR =1a (+)/
HEFERER PPPEZXR (2006.5.22) &fE (—) (%)

USA $3.10 - - -
BETR Canada Cs$3.52 114 112 +1
China Yuan 10.5 3.39 8.03 —58
Japan Y 250 80.6 112 —28
South Korea Won 2,500 806 952 —15
Switzerland SFr 6.30 2.03 1.21 +68
Taiwan NT $75.00 24.2 32.1 —25

e Big Mac PPP: IS BIZERERIRUEBRER ($3.10)
o EEIRMERXRR Big Mac PPP 5, RZEEM Kt

o ARXZHUA, BANZTE, RN, HEHIFRZR, PPP
AETEMNIL
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BEFE

BHEX
EEEX (real exchange rate) NEE mET N EHE

e/p _ep’
1/p* p

PLeKREBEER, NE1ENEGRIRIE 1/ 88
2 NBIE 6o

o LEE: AHA1B(I GO R 1+ r, BB F—Hf
(]!

o & PPP NI, EBEXRESIR1, EBEEXRES
K10, RO ENBGREHER

EEEX = ° (2)
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BEFE

EIXE bE REA B W R
B, p = ep”,

M =p-m(Y,R,...)
:5p* m(Y, R,...)o (3)

o p* EFEF, BIVEESRABREY, RESE#HE

o SEREEER, RITHEANE, M° £

o TP RE M BRE, MMBREXSHERTEE—
NEBREBRFEEER

o EEERBIET, RITNBERH M, (BE PIHERIZIEE
A, RThT #eh M*
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o " RRELUZRE1970 FCRHE, EB2 T XBEX
2 BRENEEEXTE

o JSERITELEEZEREENELETT

o EREFBHIRES T, HNERINENRD
RITRERETTH, EYRIZE T Fed BHRZETT,
[EX155HT (ounce) EERH35ETT

o BEEXRFIET, SEWERKREIEE, 1960
T, EBHIRYER R, BHEEE Bretton
Woods HlIE BR/&E

BEFE



asmams BFREZHREEFRER

o BSEEE 20 0IBKEsIR D, B1THE 150
fasK, R4 1B D, AR s ofa K1 185& )
ElIET e

- BMELBEBELEERE, FTEFEIREEL

o IBEBPZIRAMBER, BRI CELMBEERKRE
S, BRREEIRESERRE, L EFEMNEL:

BREE

Y=C+I4+G+ (X —M).

o BZIREZEWEERTNABEENEBEERER



s BEREEEMR
.« BIRFTSESE = GDP + BNBRMSIFE.
BNEBRATSRIE: () FBERMEEHND
ams RINRRABES ZREMS, R ) 2BER
EESNEETIEZFHELA
. BRTZEAMIS:

BROZHCATSE = NGDP + F + TR,

NGDP 73%E GDP, TR R E AR E 5 ZE
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o XEFABRMBIT:

(14-Rt—1) bt +peye+Mi_y = prCe+prit+bi+Mmio
(4)

BREE

B8 = (bt — bt_1) + (mt — mt_1)
= Pyt + Re—abe—y — pr(Ce + it)o

« REBREEH ﬁBt:O
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AEEEMER 2 EEER:

CA: = (B — Bi_,) + (He — He-1)
= NGDP(- + Fl' + TRt — pt(Ct + It + Gt)o (6)

BREE

RERFBECBNERMEEPER B, PRBITHB
LBINEMEEM H K&K

e CA;: current account ({8 E1R) oJGERE HIR



F10E
ERREIREE

25/34

BREE

EZ8R%R

Xy — My = GDP; — (C; + It + Gy)o
AL, & E RN TR D:
CAt = pe(Xe — My) + Fr + TRq, (7)

CERIEZ (current account surplus) E24E =
IR Z (current account deficit)

& Fi + TRy RIBARK, i B IRENFIRE SER2R
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Bl R ZE2%8 (gross national savings) F1RPT1S
BEREREBEES 1:

BREE ptSt = NGNPt + TRt — pt(Ct + Gt)a
NGNP = NGDP + F. A,
CA; = pe(Se — 1),

BRI,
PtSt = pelt + CAgo (8)



F10E
ERREIREE

28/34

BREE

5, IKREHRNE SRR
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BNREEER
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1951 1956 1961 1966 1971 1976 1981 1986 1991 1996 2001 2006

o BRFBEESIFANRBANEERE, BIEFNE,
o 1980 FPHS, GEESZEFLEBAE, BARE M
° Eiﬁ%ﬁ%@ﬁ%@, CAt =0, Jﬂ: St - It
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NEFE

BXUE
o RERBTEBPIFLEBRTT, MERITATEFITHER
TEARBENE

o HRITEEESZ L, RIFAERGIINAR:
(1+ Re—s)Hi—r + (My — M) = H;,

H, RERNEF R,
s RITCZEERS:
Hi—M:  Hey — My,
Pt N Pt—1 ’
s RITKRBEEETEE, NBLNEFRFS
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o XE A HBISEEY1,0007T, BFERIRE, NI
[SELYUN

o KEABR—KIERE, T8EE1,0007T

e BRABOMAEY, EBROEPEE1,0007T
MEG, MEPERIESREMN (3317 ] MWEE,
B A BB EGE

o BEEFOREIETNES A NRER, BEEE

o MRUE: AR RIRIT

NEFE
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o EXELITBENEE, EEREBYER:
/\/It—f-B{

NEGSE pt
s WECEEENRFES P,

M, + Bf M., + Bf
(Kt+ t: t>_(Kt—1+—“+ s
t

+ Kto
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NEFE

BIXEIE
REBBENLELBNREEIN (9), VSEBERES
YPRE:

H, + Bf ~ Hea+ Bf
Pt Pt
_CA
— (Ke — Ki—1), (10)

Pt

M EBERMBNEBENE, FR po B, SEE
XUE:

L+ (Ke — Ki—v)

Bf + H,

Pt

K: + (11)
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BRME DRI

o [R5, (X EHEEIERR, K,
P . REBRBECEBNEE, B /p,,

o RITZNEBIK, H;/pto

2004 F: Ky GEIRME 2L 89.94%, B
3.72%, H; 73 6.44%:
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g AUE ()
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NEGTE

--- 10,000

Australia  Canada  Taiwan France Italy Japan Netherlands Singapore us.

o NEGFEIBINARNERYEIEN0

o BENNEFTES, ROARITBNBENE

o ERITAENE, SLENEEEL
BB

\BEX ERERE



