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http://www.bankofchina.com/sourcedb/whpj/

1JCHREEMANR 1.1 A

%5

Compare Exchange Rates in China Banks
100 USD to CNY(RMB) in 4 Powers

Bank Currency Buying Rate | Cash Buying Rate | Currency Selling Rate | Cash Selling Rate

ICBC 670.48 663.10 673.30 673.30
BOC 670.54 665.08 673.38 673.38
CCB 670.41 665.77 673.37 673.37

“Ctrl + D" to Bookrggiling Time(GMT+8): 2019-03-24, 11:22 | Refresh
‘&j)%—lllwf J/\ /Ei—ﬂ j)% @ =3 ] ]7“}\‘.
}] !( ’ &

> e RARA1000E LHE, SRBREET, LBEASVTART? 2R
H1000TE, REFMEHAT. LA ZV £ET?
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17
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https://www.real-time-cny.com/usd/icbc_rmb.html
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Exchange 1.60

(57?)!

1.55

» it (forward) &%, BP 7 T4 .
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WRAEAK/EM, 4230 B, 90H. e

64~ A 15 R K, i

> THCE G TR IC R, AT =

#F K (forward premium) , & 130

Z AR AT AANE K (forward 125

discount) o

e Spot rate
e Forward rate
(3 months)

1.2
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JANA A (CTP)

LI H RTINS BT R R AL B, PTA RICFE RIS AR E

E27, @A RIS EILH R LEIC K4, BPiibFE R4 (CIP,
covered interest parity)o
14i= g (1+4)

il ’ 1+
pola ey dollars in one year

1 3 E;
?ji ?ﬁ(l +1¢) m(l +0¢)

euros today €uros in one year dol.lars in one year
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1JCRIERAN 1.2 JAMIE AR ST
CIP UL

o BT HNAARECIP &4, BAEWHFFLNEEICILES:

Profit:%(l—i-i*)—(l—i-i)

INETFHa R BEETREH, CIPEHELEHL, f—EBUHEH.
ek A, T3 hEHECIP & MR Lo

Profit implied 15%

by deviation Return on German deposits minus
p from Cl;‘ return on U.K. deposits (in £)
b per annum
10
1979: U.K. capital controls abolished
-
1981: German capital controls abolished
0 AraM v
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1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994
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REILEH, A LIibF 74 (UIP, uncovered interest parity)o
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UIP e

Line of best fit
Expected rate of +15% - N
depreciation
N (home versus
4 FUIP A= CIP 4 44 45 Ak, foreign /
% per annum)  +10
S R ~ Relationship
2L, 4%’13—F=Ee, 5’&‘: predicted by
CIP and UIP
W51
F/E—1
———
Forward premium 0
= E¢/E—1 st
—— a
Expected rate of depreciation L
o -5 0 +5 +10 +15%

Forward premium (home
versus foreign, % per annum)
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UTP #2544

1+i=2-(1+4)
e 14 g
f_l_l-&-iz*_l_i-&-i*

E
Ee
— -1 ~ i — 1"
E
~— Interest rate gap

Expected rate of depreciation
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1JCERIEREIR 1.3 =JofEie
[g— AN
=uiFE

FRe g B 2 I, PRI AR AT B A AR EABE BARRT
AE Bl B R ILAG AL, AR HA =T (trilemma)
Policy choice

No monetary policy autonomy
Sacrifice goal 3 to attain 1 & 2

Policy goal 2
Fixed exchange rate

Policy goal 2
Capital mobility

. . Policy goal 3 N z
Policy choice M : Policy choice
Capital controls apsbany poliey autanomy Floating exchange rate
Sacrifice goal 2 to attain 3 & 1 Sacrifice goal 1 to attain 2 & 3
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1JCERIEREIR 1.3 =JofEie
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Policy choice
No monetary policy autonomy
Sacrifice goal 3 to attain 1 and 2

Gold standard

Policy goal 1
Fixed exchange rate

Policy goal 2
Capital mobility

Capital controls
in 1920s/30s

Floating in
1920s/30s

Policy choice Policy goal 3 Policy choice
Capital controls Monetary policy autonomy Floating exchange rate
Sacrifice goal 2 to attain 3 and 1 Sacrifice goal 1 to attain 2 and 3
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1. VCEIEAR AR

AT B AR AR R B 0 1

1.3 =i

Policy choice
No monetary policy autonomy
Sacrifice goal 3 to attain 1 and 2

Hard pegs and

Policy goal 1 Currency unions

Fixed exchange rate

Intermediate

/ regimes

Bretton Woods system
1946-73

Policy goal 2

Capital mobility

Floating
- regimes

Policy goal 3

Policy choice :
Monetary policy autonomy

Capital controls
Sacrifice goal 2 to attain 3 and 1
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1992 L85 [N 35

» BRMCFEARF (European Exchange Rate Mechanism, ERM) #% &
F1979%, AL AAER PR SRS, LT FHEEE D AN
e, E—LE AR,
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BAZH]E 7Y 4958 A AK.
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2. A BIRRM AR RIS TS 2.1 19924 3E85fa bl

19924F L85 fE AL

Exhibit 15.7 The Mark-Pound ~ Mark-pound 3.4 -
Exchange Rate (Marks per  axchange rate
Pound) from January 1991 3.2
to December 1992 =

Changes in economic condi- 3.0
tions during 1992 implied .
that the British pound had

become overvalued. British 281
authorities spent their for-
eign currency reserves trying 26 -
to defend their overvalued
currency, leading to a sharp o4l

decline in their reserves in
August and especially in
early September 1992. On 2.2
September 16, they gave up
on their attempts to prop up L L | L L L I
the British pound,allowing Jan-91 Apr-91 Jul-91 Oct-91 Jan-92 Apr-92 Jul-92 Oct-92

sharp depreciation, Month-year

Source: Acemoglu et al.(2016).
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2. EATHEWARMA RIS TIRS 2.1 19924F 38 fahl
o [ 5 v [ BRI

> F AR 19924F9 H 16 B A& ZARAT A VAR T A R E 6 B FREALT
AegrkH T MK T60MLES, %8z Ak EERM, 125 /LFRELF
HIERE

> TR RS FEFERAFREAED L, RMEANTEFRREEERR
B A Ao K f A, KmiE 2R ARE,

(a) Interest (b) Exchange Rate (c) Real GDP
Rates Movements Growth

+25 ounds/mark
1 1991 Pkl 2001 =
12 +20 +7
+15 0
10 +5
+10 +4
8 5 France +3
B (francs/mark) 42
Britain +0 1
4 L . -5 1 " i L s +0

1991 1992 1993 1994 1995 1991 1992 1993 1994 1995 1991 1992 1993 1994 1995
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R 5 6 1 e ) = 76 1518
Central bank 8% - . +

interest rate
(% per year)

Germany (until 19993
+  Eurozone (smce 1999)
s Auistria (until 1999)
Netherlands (until 1999)
e Denmark

= United Kingdom
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2. A B AR RIS TS 2.2 1997 R G Rlfal

MM < R E AL

Exchange rate
(per USS5  Chang
June 1997 July 1998
24.5] 41v 40.2%
2,380 14,150)¥ 83.2%
" Philippine peso 26.3] 42/¥ 37.4%
‘- Malaysian ringgit 248 4.88)¥ 45.0%
‘ ®. South Korean won 850 1,290/ 34.1%
GNP (US$1 billion)=61 Ghane
June 1997 |July 1998
170 102)¥ 40.0%
™= Indonesia 205 34V 83.4%
‘, Philippines 75 47)¥ 37.3%
B= Malaysia 20 55)¥ 38.9%
‘:'3 South Korea 430 283V 34.2%

Singapore

A
Source: “1997 Asian financial crisis” in Wikiwand.

B (B B RS- Rl S ) SEILUF JE A TR AR R IR L 2019. 3. 24 18 / 27


https://www.wikiwand.com/en/1997_Asian_financial_crisis

2. EA AR R MIRS 2.2 19974 KM 4l fa L

“ERRRES? R M

» George Soros in Wikiwand.

» Nightmare for Bank of Thailand.

George Soros, the founder of Quantum
Fund.
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https://www.wikiwand.com/en/George_Soros
https://web.archive.org/web/20110711084948/http://www.georgesoros.com/faqs/archive/category/finance/
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B W fn ey i 3 MV 9 < R fE L

EAMNE (F—MEERY LF “MEFMEALRET: fTHEOTHE
BRAAHL” BLEATEREIA, B
> BPACEN 1 EAZI P LM 10 AT, B E =10;
> BT ANA A TRSE, BRES M 20%, £F B =12;
> 30 REBPHT % LEICEA B = 16,
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http://finance.sina.com.cn/leadership/crz/20070704/02403750337.shtml
http://finance.sina.com.cn/leadership/crz/20070704/02403750337.shtml
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Jiik— BUIALZ AN T 3 B3R

> BEBMT AR 10 2EATHARTE, SABA4E:
1. FaAaKeitieh 1 9T HEH;
2. AF =16 iR EH K HEANI T, XIFATHEEERR
1H89R AAZ 5, T a5 K2 Mh.
> 30 REHALE:
1. EBPIAT S BT LA 1 420 h Ll 16 242K T,
2. 16 AT, BATERIASY, BHEFR6 1 22T AT
B, KEHR 6 AT,
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Tk R A RN AN 3 BRI

> LAAREAREN, SATHMALE.
1. ABARFTHARST 60% e9F1FE GIA 20%) A 10 #2454
M
2. BN AT L E =10 8942 EH. A1 EE50F,
> 30 REHAYE:

R LHAE 1 R T AT S L 16 A A s
2 AP 12 BEBEREAL, Hiw 4 BEADAIKE,
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JiE= BWARWYAMINC T ERERAE

> LA

1. B AATEINRN P TH EHAKRT, SLih 1 2550 T HEA,
2. BIEA T LT IRIEH T

> 30 X B HMAEE.

1. FRARBAFUABRINCTHE, IGH KRBT, RiTETE
S R AG A 5 A L3RIV
2. ;]%%Igh\}li’édaiﬁ%klﬁ,%’ ;:F;,'J %%F/n\ﬂpyy;]iﬁg_o
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2. G TR R MRS 2.2 19974 4R M I & il fa L

P 25 1 T e ) =TT 1 18

20¥LL90FRFEH, TIANAFALZE KK RA MR RATELE T X REHE
EBETLE, 1997~1998 T & ek, ZAH LA EGR FTHH LM
WAL, HEEBRRT RRELES A

> AERTREHT KA gy LA RKF, HAFATIE LR EH DL
R

> PP R R AT RER T AR AATIRILE,
> Ok IR AT ROR B AR R R A AT D R R LA R KT,
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NR AR5 BRI R

6.75

6.50

"
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2011/11 2012/05 2012/11 2013/05 2013/11 2014/05 2014/11 2015/05 2015/11 2016/05 2016/11 2017/05 2017/11 2018/05 2018/

— Hongkong Off-shore Exchange Rate — Spot Exchange Rate from CFETS
KRR iFinDRIEE,
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2. JEA TR RIS 2.3 2016 AR MICAfEHL?

“HEKD” BB W

» Communist mouthpiece accuses
billionaire investor George Soros

of ‘declaring war against China’

» Chinese media’s war of words
with billionaire investor George

Soros goes on as Premier Li

rying to
te panic”

Keqiang calls shorting of

economy ‘absurd’.

Source: South China Morning Post, 27
January, 2016.
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https://www.scmp.com/news/china/policies-politics/article/1905781/communist-mouthpiece-accuses-billionaire-investor
https://www.scmp.com/news/china/policies-politics/article/1905781/communist-mouthpiece-accuses-billionaire-investor
https://www.scmp.com/news/china/policies-politics/article/1905781/communist-mouthpiece-accuses-billionaire-investor
https://www.scmp.com/news/china/economy/article/1906323/chinese-medias-war-words-billionaire-investor-george-soros-goes
https://www.scmp.com/news/china/economy/article/1906323/chinese-medias-war-words-billionaire-investor-george-soros-goes
https://www.scmp.com/news/china/economy/article/1906323/chinese-medias-war-words-billionaire-investor-george-soros-goes
https://www.scmp.com/news/china/economy/article/1906323/chinese-medias-war-words-billionaire-investor-george-soros-goes
https://www.scmp.com/news/china/economy/article/1906323/chinese-medias-war-words-billionaire-investor-george-soros-goes
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