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' w | (5% 1) (The Economist)>t ~ # 11 » 13 p 7% “The hidden risks in Taiwan’s boom ” ~ “Taiwan’s amazing economic achievements are yielding alarming
strains” ~ “The dollar deprematlon society: why Taiwan likes its currency weak ” % 3¢ % -
2 o FAE 11 14p A7 4 T T (55 L) (The Economist) @ 54 % B «n& b *& (The hidden risks in Taiwan’s boom) | $F#¥2 w & |
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SRR h#ﬂﬁi(ﬁ R ?—T - ) 'Elﬁaéﬁ)im#ﬁ*%) 3T R4 E ARG %ﬁifﬁfé 55% o & {77 i Ip 4o

AL: () } #2f 2 OECD sodg Mo R 4 TR (PPP)y BB 3L R4 KBS fORET 4 0 o 2
BORAPPP AT AFERFIKEAR G o
QFd R FRFAL PR AR FRFTALLERII N FHNE- PSS
%‘féwﬁ'mi} FRPPP 33 w it R RFhA B 2 Ko
PFFehBF I 2T EFPRBFELPAD > AFFH IR FERFLAFH R BF 2
AR ¥ AMLBMEATS i‘i%-_,‘%\ 0
(= >*i B 41472 OECD 3545 41 - PPP 5 &Bi 3 & Wi~ §-k 2 T 4 ehd 10 2 # 3053 PPP
PEFRFERFHEAGER
1 PPP 4 e RBR(ERTH LEAMY - ERFFRERBEL > B U RFMT L EWRES  NFH
Fﬂ-‘ia&)—t Hrﬁﬁﬁo
2. # helis L RE R S E RS #st§ (International Comparison Program, ICP) & & PPP » & fd
BRI BRRERS;EORES LRER 4 g KGR ) -
3. ICPEF%® -2 %47 -0OECD>%# »PPP2iofFresd » P 2 % RiPR F2 K § 3, 4 7
() PS¢ 2 § 1 H % AT M#IRI AT E HF 3 § BFEED i g
2) ¥ * E’f‘%ﬁ‘*ﬁf‘lﬁﬁﬂé‘ A FIHRmUP S LB SRS PPP R RS T R A
(3) PPP = 223 %’ii%‘h"a??*wﬁv(&r&%m;sﬂrfup X2 b BARTE)PPP L BB ML R L T

’

8 %% World Bank (2014), “2011 International Comparison Program Summary Results Release Compares the Real Size of the World Economies,” April 29 ; Eurostat (2024),
“Eurostat-OECD Methodological Manual on Purchasing Power Parities (2023 edition), ” Publications Office, July 31 -
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6

%% Goldberg, P. K. and M. M. Knetter (1997), “Goods Prices and Exchange Rates: What Have We Learned?” Journal of Economic Literature, 35(3), 1243-1272 ;
Gopinath, G., P.-O. Gourinchas , C.-T. Hsieh and N. Li (2011), “International Prices, Costs, and Markup Differences,” The American Economic Review, 101(6), 2450-
2486 ; lIsard, P. (1977) “How Far Can We Push the Law of One Price?”” The American Economic Review, 67(5), 942-948 -
#£7@ i Caseel G. (1918), Abnormal Deviations in International Exchange, Economic Journal, 28, 413-415; Krugman, P., M. Obstfeld and M.J. Melitz (2015), International
Economics: Theory and Policy, Pearson Higher Education -
%72 5 Eurostat (2024), “Eurostat-OECD Methodological Manual on Purchasing Power Parities (2023 edition), ” Publications Office, July 31 -
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4. PPP g2 vz iR fiafpth w7 ¥ TR H¥ei g o Mg iRl > (8% E - ‘f‘éw"’if' X =

F2H o ME o B (EREA) c KA FALREEIFLET TR - ARFLEF ()R

(1) PrHE-FRREcEIE2EE > (SRF L) 5 42003 & 3K ,_‘géyu;}ﬂgﬁ | 5 b 2006 & B (20
FA) Lidp A dndgdd Ehbrmak AR A AERT

2 FH*Ew E-PEHEITR-RLFRFLERIVR > mF L ARBRI P % o 5 4 2016 & > 24
ko @ ¥ 4345 L WiPhone & 0 3B 91 iPhonedadic ) g PR A RGN f Y 0 £ A G M B EREE
Rl B0 B Bt & qpdee b o BATiPhone B B E AT L RHE ARSI 5 17.0% & (9

FA) A B AT S R E RS Kl 5% Bk A A B o

(C)eFd I FEFAL EFRIRIFRFAILRAERIIPY > I HNE-FRE-EF
SR RIF B hPPP s 3972 B R A R RF ARG 2 ik

1, 94 BIS: A& 47 275 p PR3 £4(N 963 2); G ABBIIME (B LR S G A RTE)Y
b 97% > 7 T BRI M R B 18 3% o
2. AR Q) ENTEARTERN L ATELPETE £ 193 B 0 Q% 0P SHIRAAMR

dEM R S £ HE 5% -

TLEAE ) B8 P AR Rkt ded § A IS s PPR SR SR AT S L 0 2 RTINS Mg RS AT Gk
£)E 72 ¥ ¥ The Economlst(2003) “McCurrencies,” The Economist, Apr. 24 5 & (G5 4 ) g d 5 S pe @ TR 4 %~ S odplickpe £ 2 p o

%% The Economlst (2006) “McCurrencies,” The Economist, May 25
8 %% Barton, Susanne (2016), “Drop the Big Mac, Pick Up an iPhone to Divine Dollar’s Direction,” Bloomberg, Jul. 26 °
® %% BIS (2025), “Triennial Central Bank Survey of Foreign Exchange and Over-the-Counter (OTC) Derivatives Markets in 2025,” September 30 °
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18 %4 BIS (2025), “Triennial Central Bank Survey of Foreign Exchange and Over-the-Counter (OTC) Derivatives Markets in 2025,” September 30 °
14 n Ahmed, Swarnali, M. Appendino and M. Ruta (2015), "Global Value Chains and the Exchange Rate Elasticity of Exports," IMF Working Paper No. 15/252. ; Sato,
Kiyotaka and Shajuan Zhang (2019), “Do Exchange Rates Matter in Global Value Chains?” RIETI Discussion Paper Series 19-E-059 -
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	四、對「經濟學人：台灣榮景的潛藏風險」等報導之回應
	Q1：根據購買力平價(Purchasing Power Parity, PPP)理論為基礎的大麥克指數是否可以衡量新台幣匯率之高(低)估？新台幣匯率是否有被刻意壓低？
	Q2：台灣經常帳盈餘(貿易順差)擴大的原因為何？單靠匯率可否解決貿易失衡？
	Q3：台灣外匯存底大幅增加的原因為何？充裕的外匯存底有何效益？
	Q4：國人貨幣購買力的真實狀況為何？台灣勞動份額下降的真正原因為何？
	Q5：本行是否有印鈔買匯，導致金融體系流動性過剩、利率走低，房價飆漲？
	Q6：國內壽險業資產負債表幣別錯配的原因為何？是否會引發金融系統風險？本行參與銀行間SWAP市場的目的為何？
	Q7：國內製造業轉型升級的關鍵因素是匯率嗎？
	Q8：本行是否為了達成盈餘繳庫，而犧牲法定職責？
	附錄：IMF預測本年台灣名目美元人均GDP與PPP人均GDP之說明


