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(Offshore Banking Unit,
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(gold standard system)
(International Monetary Fund, IMF)
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(quota)

(Special Drawing Rights, SDR)
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s G-7
> G-7
v (Group of Seven, G-7)

. 1985595 22[ 1 » (Group of Five, G-5)

(Plaza Hotel) (Plaza Agreement) -

v
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n (Euro)

> (Maastricht Treaty)

v 1991 12 11
(European
Monetary Union, EMU)
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(foreign exchange reserve)
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1 8,469 2005 12|,
2 8,189 2005 12|,
3 2,533 2005 12 F| i,
4 2,104 20055 12 F] i,
5 1,684 20055 11F| &
6 1,372 2005 12|k,
7 1,243 2005 12|k,
8 1,167 2005 12 £k,
9 992 2005 10|k,
10 705 2005 12|,
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(foreign exchange rate)

(direct quotation)
quotation)
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(weaken)

(strengthen)

(depreciate)

(appreciate)

Alan Greenspan
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(Purchasing Power Parity, PPP)

34
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The hamburger standard  http:/fwww ecanomist.caom

Big Mac prices Implied  Actualdollar Under () /aver (+)
in local in FPP*of exchange rate valuation against
2RI3/04/24 CUITENcy dollars  thedollar  April 22nd the dollar, %

United Statest §2.71) 271
Argenting Peso 4,10 1.43 1.51 2.88 -47
Australia A%3.00 1.86 1.11 1.61
Brazil Real 4,55 1.48 1.68 3.07 -45
Britain £1.99 3.14 1.36+ 1,581

Canada C$3.20 .21 45 -18

Chile Peso 1,400 1.85 -28 65

China (Yuan0.90 (.20 SE———=1(3.65-8.28} / 8.28 ¥ 100%
Czech Rep  Koruna 56.57 3 -28 = (]20‘-271);" 271 ¥ 1005

Danmark DKx27.75  4.10 10.2
Eqypt Pound 8.00 1.35 2.495
Eure area €271 97 1.008
Hong Kong HKS11.50 1.47 &34
Hungary Forint 400  2.18 181 =089/271
Indonesia Rupiah 16,100  1.84 5,941 8,740 -32
Japan ¥iee 219 6.7 120 -18
Malaysia ME5.04 1.33 1.86 3.80 -51
Mexico Peso 23.00 218 .48 10.53 -19
Mew Zealand MZ$3.95 2.2l 1.46 1.78 -18
Peru New 5ol 7,90 2.29 .92 3.46 -16
Philippines Peso 5,00  1.24 24.0 535 -84
35
The hamburger standard
Under (-)/ Under (-)/
Tmplied  over (+) Tmplied  over (+)
BigMac  PPP!  valuation BigMac  PPP!  valuation
pricein  ofthe against the pricein  ofthe against the
dollars*  dollar  dollar, % dollars*  dollar dollar, %
Poland 1.96 212 -36 Nicaraqua 2.11 1.3 -31
Russia 148 137 52 Norway 606 127 408
Singapare 217 118 29 Pakistan 218 425 -29
South Africa 210 4.56 =31 Paraguay 144 2941 -53
SouthKorea 2,49 817 -19 Qatar 068 081 -78
Sweden 427 10.1 +36 Saudi Arabia 2.40 2.94 -22
Switzerland 5,05 2.06 +65 Serbia & Montenegro 2,08 45.8 -32
——p Taiwan 2.41 24.5 -21 Slavakia 2.09 21.6 -32
Thailand 1.48 12.6 52 Slovenia 2.56 163 -16
Turkey 292 131 -5 Sri Lanka 1.75 572 -43
Venezuela 213 1,830 -30 Ukraine 1.43 2.37 -53
“Atcurrent exchange rates. FPurchasing-power parity  UAE 2,45, 2.94 -20
average of How York, Chicage, San Francisco and Atlanta Uruguay 1.82 14.4 40

Dallars per pound ™ "Weighted average of member countries
Sources: McDonald's; The Economist 1 Dallars per eura
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(overshooting)

41

herding effect
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Asian
currency crisis

>

> Tobin Tax
> Chiang Mai Initiative

43
/ B
ST AT T
a4

22



/ ) 26%
, ( 40%)
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*

2004 9
( http://wwwl5._brinkster.com/sololee/ )

2003 8
( http://www.boma.gov.tw )

2005 3 1-8
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