＊淡江大學九十四學年度第一學期教學計劃表
科目名稱：國際金融理論 (International Financial Theory)


授課老師：聶建中　博士 

	開課班級
	   財金所 在職專班   二 年 級          
	必選修
	 必修

	學分數
	   3 學分  3 時 ( 上學期 3 學分)
	先修科目
	總體經濟學

	
	週次
	   月/日
	       內               容

	教學內容及進度
	第1週
第2週
第3週
第4週
第5週
第6週
第7週
第8週
第9週
第10週
第11週
第12週
第13週
第14週
第15週
第16週
第17週

第18週
	   9/14
   9/21
   9/28
  10/5
  10/12(1)

  10/19
  10/26(2)

  11/2
  11/9(3)
  11/16
  11/23(4)

  11/30(5)
  12/7 (6)

  12/14(7)
  12/21
  12/28(8)

   1/4
	國際金融理論範疇簡介           

國際金融暨貨幣制度的演進    萬1/黃1-2

  國際收支                        萬2

  開放經濟的總體模型              萬9
  開放經濟的總體經濟政策      萬10/賴5
  開放經濟的總體經濟政策      萬10/賴6

  貶值理論與J-curve            萬9/賴3         

即期與遠期外匯市場          萬3/4/5/6

平價理論(PPP/G-PPP&IRP/UIRP)        萬11
  ~~~~~ Midterm(期中考) ~~~~~
  匯率經濟與匯率決定論            
  貨幣分析法匯率決定論&模型比較     萬12
  貨幣分析法匯率決定論(過度反應)      萬12
匯率變化與波動預測              萬13

國際貨幣體制與政策分析          萬14             

  國際金融實證研究

   ~~~~~ Final(期末考) ~~~~~
匯率目標區 (Target Zone Model)    賴(10)

	授課方式
	  (課堂講授  (分組討論  (參觀實習  (其他

	教學設備
	  (電腦  (投影機  (錄放影機  (其他


	教材課本
	 "國際金融"(四版) -- 萬哲鈺 著(2005年) (雙葉書局) 
 A few published and working papers

	參考書籍
	"國際金融" -- 黃天麟 等著 (民國84年) (黎明文化事業)
"國際金融理論" (基礎&進階篇)-- 賴景昌 著(民國88年) (茂昌書局)

	批改作業篇數
	
	備  註
	Office: B-1001 // Ba-832；Tel: ext. 2591, 2592, 2090

教室：D-501  //  HP: http://mail.tku.edu.tw/niehcc

	成績考核方式
	(期中考： 30 %   (期末考： 40 %
(討論報告： 15%  (課堂參與討論：15%

	備  考
	節次: <三> 12-14 (城區部：D-501)

	課前預習、課中專心、課後複習，為”成功”學習的不二法門，切實做去，則難者亦易矣!


**Paper reading assignments:
@9/14=> Int'l Monetary System & Int'l Financial Mkt  

*McKinnon, Ronald I., "The Rules of the Game: International Money in Historical Perspective," Journal of Economic Literature, 31, March 1993, PP. 1-44.

*_____, The Rules of the Game: International Money and Exchange Rates,Cambridge: MIT Press, 1996

@9/14, 9/21, 9/28, 10/5, 10/12, & 10/19=> Lecture notes handout

@10/12=> Mundell-Fleming Model (A: Ch.6/7/8/12 pp.51-105/142-149)

*Argy, V. and J. Salop "Price and Output Effects of Monetary and Fiscal Policy         under Flexible Exchange Rates," IMF Staff Papers, 26(2), June 1979, 224-56 

*Casas, Francisco R., "Capital Mobility and Stabilization Policy under Flexible Exchange Rates: A Revised Analysis," Southern Economic Journal, 43, April 1977, 1528-37

* Dornbusch, R., "Flexible Exchange Rates and Interdependence," IMF Staff         Papers, 1983 30, 3-30
*Fleming, J.M., "Domestic Financial Policies under Fixed and Flexible Exchange Rates," IMF Staff Papers, 9, November 1962, 369-80 

*Marston, R.C., "Wages, Relative Prices and the Choice between Fixed and Flexible Exchange Rates," the Canadian Journal of Economics, 15, Feb. 1982, 87-103 

*______, "Stabilization Policies in Open Economies," in R. W. Jones and P. B. Keren (eds), Handbook of International Economics, vol.II, 1985, Amsterdam, North-Holland.
***Mundell, R.A., "Capital Mobility and Stabilization Policy under Fixed and Flexible Exchange Rates," Canadian Journal of Economics and Political Science, 29, November 1963, 475-85

*Sachs, Jeffery D., "Wages, Flexibile Rates and Macroeconomic Policy," Quarterly Journal of Economics, 94, 1980, 731-47 

@10/19=> Extended Mundell-Fleming Model 
*Argy, J. and Salop J. "Price and Output Effects of Monetary and Fiscal Policy in a Two Countries World under Flexible Exchange Rates," Oxford Economic     Papers, 35, 1983, 228-46 

*Mundell, R. A., "A Reply: Capital Mobility and Size," Canadian Journal of     Economics and Political Science, 30, 1964, 421-31

*Niehans, J., "Some Doubts about the Efficacy of Monetary Policy under Flexible Exchange Rates," Journal of International Economics, 5, 1975, 275-81

*Bhandari, J. P., "A Theory of Exchange Rate Determination and Adjustment," Weltwirtschaftliches Archiv, 1981, 605-21

*______, "Aggregate Dynamics in an Open Economy," Manchester School of     Economic and Social Studies, 2, June 1983, 129-51

*Ueda, K., "Permanent and Temporary Changes in the Exchange Rate and Trade Balance Dynamics," Journal of International Economics, 15 1/2, Aug. 1983, 27-44

@10/26 => J-Curve Effect
**Bahmani-Oskooee, Mohsen and Janardhanan Alse, “Short-Run Versus Long-Run Effects of Devaluation: Error-Correction Modeling and Cointegration,” Eastern Economic Journal 20, 1994, 453–464.

***Bahmani-Oskooee, Mohsen and Artatrana Ratha, “The J-Curve: a Literature Review,” Applied Economics, 36, 2004, 1377–1398
Gupta-Kapoor, Anju and Uma Ramakrishnan, “Is There a J-Curve? A New Estimation for Japan,” International Economic Journal, 13, 1999, 71–79.

**Hacker, R. Scott and Abdulnasser Hatemi-J, “Is the J-Curve Effect Observable for Small North European Economies?” Open economies review, 14, 2003, 119–134
Hsing, Han-Min and Andreas Savvides, “Does a J-Curve Exist for Korea and Taiwan?” Open Economies Review 7, 1996, 126–145.

Lal, Anil and Thomas Lowinger, “J-Curve: Evidence from East Asia,” Manuscript Presented at the 40th Annual Meeting of theWestern Regional Science Association, February 2001 in Palms Springs, CA.

@11/9 => Parity  (Optimal Currency Area & G-PPP)  

 ***Enders, W., and S. Hurn, "Theory and Tests of Generalized of Purchasing     Power Parity: Common Trends and Real Exchange Rates in the Pacific Rim," Review of International Economics, 2(2), June 1994, 179-90.

*Kenen, Peter B., "The Theory of Optimal Currency Areas: An eclectic View," In     Robert A. Mundell and Alexander K. Swoboda, eds., Problems in International Economy, Chicago: University of Chicago Press, 1969.
*McKinnon, Ronald I., "Optimal Currency Areas," American Economic Review, 53, September 1963, 717-25 

***Mundell, Robert A., "A Theory of Optimal Currency Areas," Papers and Proceedings of the American Economic Association (AER), 51, 1961, 57-65

*Sarno, L., "Policy Convergence, the Exchange Rate Mechanism and the Misalignment of Exchange Rates: Some Tests of Purchasing Power Parity and Generalized Purchasing Power Parity," Applied Economics, 29(5), 1997, 591-605.

@11/9 => Parity  (UIRP)  
*Wu, Shu, “On the Foreign Exchange Rate and the Term Structure of Interest Rates,” Working Paper, University of Kansas, 2002

@11/16  ~~~~~ Midterm(期中考) ~~~~~

@11/23=> The Economics of Exchange Rates
***Taylor, Mark P., “The Economics of Exchange Rates,” Journal of Economic Literature, 1995, 33(1), 13-47

@11/30 =>Exchange rate determination: Monetary Approach (I) - Flexible Price 

***Bilson, J., The Monetary Approach to the Exchange Rate: Some Empirical Evidence," IMF Staff Paper, 25, 1978, 48-75.

***Frenkel, J., "A Monetary Approach to the Exchange Rate: Doctrinal Aspects and Empirical Evidence," Scandinavian Journal of Economics, 78(2), 1976, 200-24.

*Mussa, M., "The Exchange Rate, the Balance of Payment, and Monetary Policy Under a Regime of Controlled Floating," Scandinavian Journal of Economics, 78(2), 1976, 229-48

*Frenkel, J. and M. Mussa, "Asset Markets, Exchange Rates and the Balance of Payments," in R. W. Jones and P. B. Keren (eds), Handbook of International Economics, vol.II, 1985, Amsterdam, North-Holland.

*Kouri, P.J.K., "The Exchange Rate and the Balance of Payments in the Short Run and in the Long Run: a Monetary Approach," Scandinavian Journal of Economics, 78(2), 1976, 280-304
*Levich, R., "Empirical Studies of Exchange Rates: Price Behavior, Rate determination and Market Efficiency," in R. W. Jones and P. B. Keren (eds), Handbook of International Economics, vol.II, 1985, Amsterdam, North-Holland.

@12/7 =>Exchange rate determination: Monetary Approach(II) - Sticky Price & Real Int Differential  
**Dornbusch, R., "Expectations and Exchange Rate Dynamics," Journal of Political Economy, 84, 1976, 1161-76

*Dornbusch, R. and S. Fischer, "Exchange Rates and the Current Account," American Economic Review, 70, 1980, 960-71.

***Frankel, J. A., "On the Mark: A Theory of Floating Exchange Rates Based on Real Interest Differentials," The American Economics Review, 69(4), 1979, 610-22.

***______, "The Mystery of the Multiplying Marks: A Modification of the Monetary Model," Review of Economics and Statistics, 64, 1982, 515-19.

*Hooper, P. and J. E. Morton, "Fluctuations in the Dollar: A Model of Nominal and Real Exchange Rate Determination," Journal of International Money and Finance, 1, 1982, 39-56.

*Obstfeld, M. and A.C. Stockman, "Exchange-Rate Dynamics," in R. W. Jones and P. B. Keren (eds), Handbook of International Economics, vol.II, 1985,   Amsterdam, North-Holland.
*Wu, Jyh-Lin (1999) “A Re-examination of the Exchange Rate-Interest   Differential Relationship: Evidence from Germany and Japan,” Journal of International Money and Finance, 18, 319-336, SSCI
@12/7 =>Dornbusch Overshooting (Monetary Approach(II) - Sticky Price)

***Bahmani-Oskooee, Mohsen and Orhan Kara, “Exchange rate overshooting in Turkey,” Economics Letters, 68, 2000, 89–93
***Veronese, Paulo R., “Exchange-Rate Overshooting,” Department of Economics, Queen’s University, Kingston, Ontario, Canada, February 4, 2003

@12/??=>Exchange rate determination: Portfolio Balance Approach

*Bisignano, J. and K. Hoover, "Some Suggested Improvements to a Simple Portfolio Balance Model of Exchange Rate Determination with Special Reference to the U.S. Dollar/Canadian Dollar Rate," Weltwirschaftliches Archiv, heft 1, 1982, 19-37

*Branson, William H., "Asset Markets and Relative Prices in Exchange Rate Determination," Sozialwissenschaftliche Annalen des Instituts fur Hohere Studien, Reihe A, 1, 1977, 69-89 (reprinted in Princeton University International Finance 20 (1980))  

*Branson, W. H. and D. W, Henderson, "The Specification and Influence of Asset Markets," in R. W. Jones and P. B. Keren (eds), Handbook of International Economics, vol.II, 1985, Amsterdam, North-Holland.
*Branson, W., H. Halttunen, and P. Masson, "Exchange Rate in the Short Run: the Dollar Deutsche Mark Rate," European Economic Review, 10, Dec. 1977, 303-24

*Argy, V. and G. L. Murray, "Effecrt of Sterilising a Balance of Payments Surplus     on Domestic Yield - a Formal Analysis," Journal of International Money and     Finance, 4(2), June 1985, 223-36

@ 12/14, 12/21 & 12/28 => Empirical Int’l Finance

Abbott, Andrew, Adrian C. Darnell, and Lynne Evans, “The Influence of Exchange Rate Variability on UK Exports,” Applied Economics Letters, 2001 8(1), 47-49

***Chang, Tsangyao, Chien-Chung Nieh and Ching-Chun Wei, "Analysis of Long-Run Benefits from International Equity Diversification between Taiwan and Its Major European Trading Partners : An Empirical Note,"
Fedderke, J. W. and W. Liu, “Modelling the Determinants of Capital Flows and Capital Flight: with an application to South African Data from 1960 to 1995,” Economic Modelling, 19, 2002, 419-444

***Milas, Costas and Jesus Otero, “Modelling Official and Parallel Exchange Rates in Colombia under Alternative Regimes: a Non-linear Approach, Economic Modelling, 2002, 20, 165-179 

***Nieh, Chien-Chung, “The Effect of the Asian Financial Crisis on the Relationships among Open Macroeconomic Factors for Asian Countries,” Applied Economics, 34(4), 2002, 491-502

Tang, Tuck Cheong and Mahendhiran Nair, “A Cointegration Analysis of Malaysian Import Demand Function: Reassessment from the Bounds Test,” Applied Economics Letters, 2002, 9(5), 293-296

*Wu, Jyh-Lin (1999) “A Re-examination of the Exchange Rate-Interest Differential Relationship: Evidence from Germany and Japan,” Journal of International Money and Finance, 18, 319-336
@1/4  ~~~~~ Final(期末考) ~~~~~

@1/??=> Exchange rate regime, Target Zone & EMS  (R.3/22)

***Krugman, Paul R., "Target Zones and Exchange Rate Dynamics, "Quarterly Journal of Economics, 106, August 1991, 669-82.

*Svensson, Lars E. O., "The Simplest Test of Target Zone Credibility," Washington: IMF Staff Paper, 38, September 1991a, 655-65.

*______, "Target Zones and Interest Rate Variability," Journal of International 
Economics, 31, August 1991b, 27-54.

*______, "The Tern Structure of Interest Rate Differentials in a Target Zone: Theory and Swedish Data," Journal of Monetary Economics, 28, August 1991c, 87-116.
***______, "An Interpretation of Recent Research on Exchange Rate Target Zones," Journal of Economic Perspective, 6, 1992a, 119-44.

*______, "The Foreign Exchange Risk Premium in a Target Zone with Devaluation Risk," Journal of International Economics, 33, August 1992b, 21-40.

*______, " Assessing Target Zone Credibility: Mean Reversion and Devaluation Expectations in the EMS 1973-1992, European Economic Review, 37, 1993, 763-802.
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