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Exchange Rate”, American Economic Review.
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27



(5) BFHIR LA L

W SBEFFIRRTLEF AR ATE S
Hom e derf iR R = R
BRI FEAf 27 BT LG T2 E For
S FEEE o gL vh > 3 BB FFIR E A TE X E T g s
P FWE S GDPHL £ 2 TR B A LA L o
(B 38~ %4 32)

Bl 38 2kmFfp2s g aEs %32 IRBIFRZERFELF KT

£ & chjp = A e (GGW A #7) WEZE F3ERR (GGW 4 3)
Pegged Insermrediaie Flaating

dariath per 13 Ih =k
dapila fanitageh

danvath per 1.4 1 a5
wapila mredian|

Imvestrment redin | 111 I 153
taveragel

Irade apennes | TR (LR i1
inveragel
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Source: Rogoff et al. (2004)
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Conditional inflaticn forecast of December 2010 and of March 2071
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Money market rates
Daily figures
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