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A fa < e (C. L, June 2001, “Size matters”, p. 65) ° ",% A E M %‘%@ﬁ%w‘\#
AR EPYE RAZE 40 0 en A R ERBPE O R o AP E R H 0 20
g C SR ;fr'r;}!'ig ¢ o & 1 BT /6 1994 & F| 2009 £ ¢ B2 2R 20 r< g
405 F R & B A0t b £ 0 7 40 AT 1S 6 e B it A
BARDPIRAFTEL L F 8D HhF R g Rl RS S 40
B A0 F D Hibg Fe g v & - B A (CL Aug. 1995. “Top firms
back the standard”, pp. 26-28)° #2009 & FF>40 ¥R B h e H-ib 3 5 ¢ 5d 7] 67.7
9% ° Ap e 20 % B R Hik g A 1994 £ ¢ F 4300 0 3]0 2005 & ¢ AP
W35 32.3% o gt 8 0 J€.2005 & ¢ F] 2009 £ ¢ 5 20 B AET Bk 5 2
TeadF A 323% B F oo

31w R A R (¥ =% TEU)

| aow | @0 | G0 (4)- (5
(8ft6in) | Oft6in) | ()H2)+3) | (1)/(2)+3)
1994 3,010 3,416 579 7,005 0.430
1995 3,202 3,706 751 7,659 0418
1996 3,391 4,006 920 8,317 0.408
1997 3,629 4,295 1,203 9,127 0.398
1998 3,802 4,454 1,473 9,729 0.391
1999 3,901 4,725 1,881 10,507 0.371
2000 4,146 5,057 2,438 11,641 0.356
2001 4,281 5,293 2,943 12,517 0.342
2002 4,501 5,310 3,482 13,293 0.339
2003 4,807 5,295 4,194 14,296 0.336
2004 5,130 5,392 5,108 15,630 0.328
2005 5,652 5,666 6,161 17,479 0.323
2006 5,998 5,728 6,836 18,562 0.323
2007 6,762 5,948 8,194 20,904 0.323
2008 7,585 6,203 9,788 23,576 0.322
2009 7,458 5,809 9,841 23,108 0.323

(F #* & m: Containerisation International Market Analysis World Container Census 2010, p. 51.)
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CRANS R SN F L S mi&fr‘ﬁﬂ %k e % (C. 1., Feb. 1995 “A changing outlook”,
p.34) -
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RHp R - B R Bl oo W 20 AR 5 40 AR RS 40 R 3B
1% (Oft 6in) i £t & %] 5 100 5 160 5 168 (C. L., “Box prices stay subdued”, Sept.
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Bl 5 e A LA R R AR R A AL B
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2002 & 1285 > AR EF 26 BT 40 % F HOf 6in)eniT e 1R o

2R & PIREEH S ST PR ARG E o d @5 TEU
(20 AR [ %) @@ i % FEU (40 = f 4% ) o 3% 5 A iF 2 RS e B
b % TEU @ 22 FEU k4R o 2.3 20 % f4FE A H 3075 359 24 % §
g_i‘cmgﬁé_ 1990 & s e 55 & & gt ié?fé_:‘:‘l"]‘#;;(%msﬁﬁi:}% ENRES
FE- BREIPE RE PR FBEENFLABLAT R RS L BT F N
STRE AL o

kv i g AR R R AL B - BB % 0 41994 &
7 2009 &£ B > 20 = %‘“’F%?é-f’fﬂ% %.fv]r%'ri Bt | £ # T i I g 0 A2 TP
4 A Sl 2 4p b Leintief & & &#c¥ 2§ scanfd b ke B 20 R Op R
GIE BT T -

22 R RANEREKE (¥ = : ¥ TEU)
()20 = | (2)40w (3) 40 = _ (5) 20 == b
Year : : : (4) 3t
(8ft 6in) (81t 6in) (91t 6in) =(1)/(4)

1994 106.3 184.1 156.1 446.5 0.238
1995 116.4 189.9 207.5 513.8 0.227
1996 123.1 188.0 256.5 567.6 0.217
1997 122.0 184.9 320.3 627.2 0.195
1998 122.6 179.6 390.5 692.7 0.177
1999 128.1 164.3 454.1 746.5 0.172
2000 132.2 151.3 528.6 812.1 0.163
2001 143.3 141.8 615.8 900.9 0.159
2002 149.3 126.2 695.3 970.8 0.154
2003 150.7 103.1 765.6 1019.4 0.148
2004 151.9 88.2 880.4 1120.5 0.136
2005 154.3 78.2 997.8 1230.3 0.125
2006 155.9 61.3 1101.2 1318.4 0.118
2007 151.9 47.8 1240.6 1440.3 0.105
2008 154.8 393 1432.9 1627.0 0.095
2009 146.5 335 1505.9 1685.9 0.087

(F#L &R : Containerisation International Market Analysis World Container Census 2010, p. 53.)
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Cobb-Douglas (Cobb and Douglas, 1928), fixed-proportion production function,
perfect substitution production function (Varian, 1984) and Constant Elasticity of
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LR S RN R A R i]*u{;fw EF-E A LASA(LERYN) TF I
MP D> ATt > - LERB- FELRYSH (L E & LA) £ A Sfed

Varian (1984, p. 71) At th ¥ B M 5N pF > @ 3 % 10T aif (Nl O N



IPE S RTS A TEU R FEU > € % f A £

S KWL)W,
X,W,Y) W,

oW, /Wy X,
X2

2 (X WY, X, (W) R A T 1 5 (Wi, W) & B s & Sl
& th- B BE e Varian & B M OT R B0 X PR R Tl B RS HN TR R
MBI e R R B A A% X/ X, HAW /W, e E 3 A ek o B
ORI 1 F 20 o Rl A PF LB GO B KL
BARE B 77 T o 82T 0 BoopEo f W, /W, 5 — B B RE (bl 40 % 20 W, /W, =a/b >
He aB b 5 ¥#0) o RIOW, /W,)=0AFFNEIc=0" L’Eﬁ*u{;rurﬂ%
PorX e X, B R REEE T - BEABERL 0§ X /X, SiEi AT

B T XX, —oldo e o d s aee oY) gl e g
X,(W,Y)

6=0> TFHHE A~ X, and X, @ 5% 2T A -

Fatp B SR f2d Varian 4e ER o B (1984, p. 70)F BT &
Hrf BLOfR T 0 AP IR 0 Leontief 2 & BT S B R R A A
%o @ Leontief = & S #crt4H o L2 & Sfce 57 8- R L A Sk
Bk Sl B M R A RS B Sk TS F(X, X)) =aX,
+bX, o Bl 1 AT ket d & Sl B2 5 H T80 Leontief & & S
Bl IRI@ 24p 3 A D R 3 8 A G2 B AW FR T DB &
- T A T OUEM - MRS S A R RS A Y M
BoA LA o 4ok SBc kA e - ERMSE F 3B F(X,,X,)=aX,+
bX, » - %¢#R/I|- i Leontief & & 3 ¥ Min {V\?{l,%
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X2
Isoquant for F(X,,X,)=aX,+bX, =
1* X, +2* X,
Xi
Bl 1: 3444 & 5% Isoquant curve
(F#L &k : Pindyck and Rubinfeld, 1995, p. 184.)
W,

Q = Min {Wi/a, Wo/b}= Min {W/1, W/2}

Wi
Bl 2: &4 & Sl t¥ 2 Leontief = & S fic
(F# %k : Pindyck and Rubinfeld, 1995, p. 184.)

e PREEEEARY o ST BE E R D R 20 R
240 R T e TG AR EFET LY 200 0L T 40
RO RRRE TS B R KPR g T R L B AT
ARG R EF M o BE i A S NS Bt g IEEE > d 3 20 OB AR
BAO R F AR fE A 1120 b d & Sk F(X,X,)=aX, +bX,
TR L F(X,X,)= X 42X, (Fa=1,b=2) T - B 40 R (X,)PE M = 2
A B 20 (X)) FREE A o W, L 20 (X,) R EF et * Ak > W, 240

R(X)FFEF PR ™ &5 o AREX E X, 002 B 52 2F AT 8
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2% i & F 4 ok JR A ¢ Containerization International (1990-2009) -
Containerization International Yearbook (1990-2009)4= Containerisation International
Market Analysis World Container Census (2008-2010) » iz 4t & & & > #cisgker

2 R b RE @?J/ % 4p B F 300 E & j23%- Containerization International Yearbook
FEETHMAED FAPM T B T A2 43l i R [ iREcE & D140 114G
N Ak p i BE R B # & o Containerisation International Market
Analysis World Container Census (2008-2010)mF #li& 23834 20 7 &£ ¢ £ % b %
LI amgt a4y T I RELEIFOT TR » BRELEL K
b A% AR B DR

B REREED B LM B ok

4

Containerisation International (1995, p. 34) % 54% % : & 1990 & p* 20 < [ &
o 40 W iR endic® < R AR 0 B 1990 # R ¢ H 5 20 W OE R A K BT B R
Ho by FARERG A 1 ER 3R HE J?mﬁnkﬁgﬁklﬁ%"fe
BER 20 FRehihg X T 10.79% 0 61994 14396 % % T 5 3] 2009 #
132.39G © p #£.2005 £ 128 > 40 % B - B A A 67.7% K8 5 iRt FE
W EDBFORT FL BEY 20 FRE 40 R [ 0T F0 B Fenk g
it (J8043:0.57 | 0.323:0.677) RrAF LY hEFEFEF LG o mEF AR
i 40 PR TR 20 AR AEF BT AERTY 20 IR ER
R
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Shares of 20ft and 40ft
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= 0.300 61n
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B3 202 40 =gz ik &

FIREMES by F R kofis 2 e BRER(TE - Bipigopy
BT T Afp R P REREOFENLLFIT IR - A A
Fokde P o

B¢ X & 20v'<§'a%?+%ﬁiti%_ v Xo %A 40 R EE [ R EE (1 E 8 6
P OR Grd FAR ) S A L TR T @R T NG

X1+ 2%Xs = L676%S ..o )
(92.345)

HP 5 N=16 % ##c (£.1994 | 2009 & ) > R*=0.998 » J£ 557 cnfc s
% T szt 2 (Testatistics) o 255 (2) 0B &7 AL RpEgmm T o d T [ %
@ﬁ?}%@i@ﬁ;‘i“‘ FEF 3 - EMRMEY A Sl

ARy Vi T ou L 2F R A B R E A ke w4k B ehs A
A S HEFeT
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XiR + 2%Xor = 0.118%S .o eeoee e, 3)
(95.774)

29 N=16 (£ 1994 F| 2009 # ) ,R*=0.998 « $25L 7 chlfeF it & T 5t
32 (T-statistics ) e Xjr 7 207 (8 67 ) 4k f #hendic® » Xop 404
AR ReER (f428R 6 frOR 6 A F ) 250 (3) B R T AT g
WIAN R FEELY 20 B A0 A PRI FY G h- EARKML Sk

22

kg % o

L i

PRFFEh Ll ¥ - B RN TR TR DR o - B R
kAL EZ%\%‘%P*%”KE*'{' CE B O E R o f i PR M
- BREETR R OR PR PR - BE AR ERERRSIREE
S EF AR ARSI 20 E 40N R AR ED B B E L
oo ® 8RO NP HAREFA ST o § R FD HF B A1 A
SEH B R E R S 9 R 654 R R

(dﬂ

=
—=\
g

L

>‘I\

23K AR s R B P 245 120 (8F 674 )40 (8 6
#1) frd0= (9= 6+4) = O;LLAﬁﬂE#Mr%{%*“W L S N A
fé_ﬁﬁ;« :g,;»tng*“w B BHT UE R 76.4 m® f oo v 40 R (8
PR 6?}) fi% s 3 114% 0 ff o d 3 EF R Le® 20 ig- /AR iR

FAR O E S B 2 AR R R R 3 40 (9R 6
w) e

%3 & fEred chit R

< e PG AR

20 7% (8 ¥R 6 7) 1197.25 cu. ft. =33.9 m’

40 ¥ (8 7R 6 +) 2392 cu. ft. = 67.7 m’

40 ¥ (9 = 6 wt) 2697 cu. ft. = 76.4 m’

EAE 120 (8 R 6 v) 33.9: 67.7: 76.4 = 1.00: 2.00: 2.25
40 R (8 ¥ 6 vF) 7 40 (9 R 6 )

(F# &R : Griffin & Company Logistics * 7830 12th Ave South Minneapolis, Minnesota 55425.

www.wlgriffin.com)
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A FHRER S - B 20 (8% 654) F7 [ R § 0 22009 & pF o 4
US$ 2,500 ° Ip— PFRF > 40 = (8% 6v4) iz [ fhenif $L 35 5 $4,000 » 40 =< (9
Wo6ed ) FAROH LR 584,250 o 8RR > BRI R B R A AT RS > A
20 22 40 RN Rt - B AAFF - BRGNS T 40 (8 6%F) |
e 2 20 FHRG 1.6 B @ 40 (9= 6v4) F Feff #2220 =R f
Ben 7B - RBSEERTHE T - Bm FHTE G 40% (806
“#)Eﬁﬁ4mﬁ(%%6ﬁ)$ﬁﬁ—nfmﬂgﬁiﬁﬁ*QOWgﬁ&QW6
BO2496 0 B4R E TR H L o 3E AL - AR S F TR s B AR RT

\:}'\5[ o

40 (9 6% ) Ak B2 AT A P g0 B A LA Y £ .
5 ¢ B 20 R4 R e 1996 & pEiE 42 5 USS$17,800 0 @ 40 % (8% 6 )
& B 1E{r 40 (9= 654 )ik i & FhenD 4w £_USS 23,000 and US$ 24,200 -
E e Wi 40 (9 R 60 )4 ik B e A 2 G427 20 W4k RS & o
22006 4 B¥ T 3540 % (45 8% 64 {097 6+ )4 ik [ 1% i #31L USD 17,750 -
A AR 020 P4 B R R USS 1425008228 405 4 i F ik et APFE R ¥
Pk Y g 5 cnbb e o (e B5 2 6 cnf AL e AR 40 R4 R B R ehk K
4 A0 ke F #7450 (C. 1 2002, p. 45)

S

.

FECEIRIF kg o - B 40 (9 6+f) FHEHF > 20R (8 6
) §2 AR 450 7096 5 AR gt e > 40 AR AR EE 20 Ak %T%%ffﬂf%iéz;?*
25% m 2B AR AFETEY LR P MBS ZFR L] 0 BF P
FRETAABPRA S A LA AN LR 2R e d 8 R
R R 2Pk 0 R E 20 A IREHE R R T o R R A
ot g PRl R 20 RAFEHBE- BT S @gﬁj

ﬂﬁ
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A AR (Eim: 2=2)

(1) ) A3) 2)() 3)(1)
# 20 ¥ 40 = 40 =< % %

(87 65F) | (8 67d) [ (9% 671)
1990 2,700 4,350 4,600 1.611 1.704
1991 2,700 4,300 4,600 1.593 1.704
1992 2,350 3,750 4,000 1.596 1.702
1993 2,200 3,500 3,750 1.609 1.705
1994 2,300 3,700 3,900 1.604 1.696
1995 2,400 3,850 4,075 1.595 1.698
1996 2,100 3,350 3,550 1.595 1.690
1997 1,850 2,950 3,125 1.600 1.689
1998 1,700 2,720 2,850 1.607 1.676
1999 1,400 2,250 2,350 1.600 1.679
2000 1,500 2,400 2,520 1.600 1.680
2001 1,450 2,320 2,450 1.600 1.690
2002 1,350 2,160 2,275 1.600 1.685
2003 1,400 2,240 2,350 1.600 1.679
2004 1,850 2,960 3,150 1.600 1.703
2005 2,100 3,360 3,550 1.600 1.690
2006 1,850 2,960 3,150 1.600 1.703
2007 1,950 3,120 3,300 1.600 1.692
2008 2,350 3,760 4,000 1.600 1.702
2009 1,950 3,120 3,300 1.600 1.692
2010 2,500 4,000 4,250 1.600 1.700

(F# &R : C. 1. Market Analysis Container Leasing Market 2010, Table 20, p. 24.)
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25 E22 g iRE (Ei=:22)
) ) 3)
E: 20 72 (8 % 6 74)/33.9 | 40 = (8 = 6 v4) /67.7 | 40 ¥R (9 R 6 v) /76.4
m’ % m’ m’ %

1990 33.9 67.7 76.4
1991 79.6 64.3 60.2
1992 79.6 63.5 60.2
1993 69.3 55.4 524
1994 64.9 51.7 49.1
1995 67.8 54.7 51.0
1996 70.8 56.9 53.3
1997 61.9 49.5 46.5
1998 54.6 43.6 40.9
1999 50.1 40.2 373
2000 41.3 33.2 30.8
2001 44.2 35.5 33.0
2002 42.8 34.3 32.1
2003 39.8 31.9 29.8
2004 41.3 33.1 30.8
2005 54.6 43.7 41.2
2006 61.9 49.6 46.5
2007 54.6 43.7 41.2
2008 57.5 46.1 43.2
2009 69.3 55.5 524
2010 57.5 46.1 43.2

(FAL kiR 82 3224 4)
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%26 Au PR (HEim: %27)

(1) ) A3) 2)() 3)(1)
E: 20 ¥ 40 = 40 == % %

(87 65F) | (8 67d) [ (9% 671)
1990 18,900 24,300 25,600 1.286 1.354
1991 18,900 24,300 25,600 1.286 1.354
1992 18,800 24,500 25,600 1.303 1.362
1993 18,700 24,200 25,300 1.294 1.353
1994 19,500 25,300 26,500 1.297 1.359
1995 20,400 26,400 27,600 1.294 1.353
1996 17,800 23,000 24,200 1.292 1.360
1997 15,700 20,400 21,300 1.299 1.357
1998 15,300 19,000 19,500 1.242 1.275
1999 14,000 17,500 17,700 1.250 1.264
2000 15,000 19,200 19,200 1.280 1.280
2001 14,500 18,500 18,500 1.276 1.276
2002 14,200 17,800 17,800 1.254 1.254
2003 14,600 18,200 18,200 1.274 1.247
2004 14,800 18,500 18,500 1.250 1.250
2005 14,400 18,000 18,000 1.250 1.250
2006 14,250 17,750 17,750 1.246 1.246
2007 14,600 18,350 18,350 1.257 1.257
2008 14,800 18,800 18,800 1.270 1.270
2009 13,450 16,800 16,800 1.249 1.249
2010 13,250 16,500 16,500 1.245 1.245

(F# &k C.I Market Analysis: Container Leasing Market 2010, Table 40, p. 39.)
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27 Ex SRR R (Eix: 2=)

P 20 % (8 ¥ 6 v4) /33.9 | 40 ¥ (8 ¥ 6 v4) /67.7 | 40 ¥ (9 ¥ 6 ) /76.4
m’ 2 m’ m’ % .

1990 557.5 358.9 335.1
1991 557.5 358.9 335.1
1992 554.6 361.9 335.1
1993 551.6 357.5 331.2
1994 575.2 373.7 346.9
1995 601.8 390.0 361.3
1996 525.1 339.7 316.8
1997 463.1 301.3 278.8
1998 451.3 280.6 255.2
1999 413.0 258.5 231.7
2000 442.5 283.6 251.3
2001 427.7 273.3 242.1
2002 418.9 262.9 233.0
2003 430.7 268.8 238.2
2004 436.6 273.3 242.1
2005 424.8 265.9 235.6
2006 420.4 262.2 232.3
2007 430.7 271.0 240.2
2008 436.6 277.7 246.1
2009 396.8 248.2 219.9
2010 390.9 243.7 216.0

(FH &R i 3 2% 6)
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From TEU to FEU, a Structural Change in the
Composition of World’s Container Fleet

Dong-Hua Wang, Yuh-Ling Su

ABSTRACT

The world container fleet has undergone a significant change in structure over
the past 20 years. The world’s fleet of 40ft containers (FEU) has increased in size over
the past twenty years. Many within the industry were already talking in FEU rather
than TEU (20ft container) terms, as volumes of 40ft dry freight traffic had risen, and
overtaken 20ft moves. The 40ft dry freight container offers shippers the same cube for
up to 20% less cost, when compares to a 20ft, although it is less suited to weight
cargoes. World Container Census showed that a rising share of the global TEU fleet is
40ft in length, as compared with the shrinking share taken by the 20ft. In 1990, the
two sizes were much more in balance, each accounting for around 49% of all TEU.
Subsequently, a growing desire on the part of shippers to gain an extra cargo loading
space has encouraged many major shipping lines, and their leasing company suppliers,
to opt for 40ft high-cube container in a big way. The trend favoring high-cube
equipment is even more pronounced for the reefer sector. Accordingly, the FEU has

already become more of a reality than the TEU since 1995.

By assuming perfect substitution between 40ft and 20ft containers in the process
of cargo shipment, this research examines the composition of maritime container fleet,
and will apply the linear production function and its corresponding Leontief cost

function to explain the industry’s long-run declining share in the 20ft containers.

Keywords: TEU; FEU; 20ft container; 40ft container; perfect substitution;
Leontief cost functions
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The Effect on Transportation Industry after

Application of the IFRSs in Taiwan

Yuh-Ling Su, Zi-Yin Liu
ABSTRACT

There are more than 120 countries apply the International Financial Reporting
Standards, IFRSs. In Taiwan, the government also requires that all corporations adopt
IFRSs in establishing accounting system and preparing financial reports in two stages
since 2013. Hope every country in the world has the same accounting standards in
order to make the financial statements more penetrable and comparable that will
increase the competitiveness of an enterprise in the international capital market. The
business of transportation industry in Taiwan is moving forward internationally,
accordingly, the application of the IFRSs shall bring lots of benefit to the industry.
Therefore, this paper first investigates which standards shall affect the operation of
each class of transportation industry dramatically, and what internal and external
benefits shall be received. We also visit one CPA, who is a partner of a big accounting
firm, and five controllers and treasurers of the public and non-public transportation
corporations in Taiwan, to understand how corporation shall adjust in the field of
accounting process and assets valuation. In the meantime, the questionnaires were
delivered to the accountants of transportation corporations in order to understand their
cognition concerning the benefit and effect on the transportation business.

Keywords: International financial reporting standards, IFRSs, Financial
accounting, Transportation industry
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Spouses separated families : Exploring the
Impacts of parenting style on parent-child

interaction in Taiwan merchant marine families

Shu-yi Kang, Jiunn-liang Guo, Yuan-her Hsu
ABSTRACT

A “separated family” refers to a family where couples are forced to work outside
home away from each other due to financial reason, and families of sailors are one
of the examples. These families have alienated parent-child relationships, and the
husband and wife are often apart from each other. Under this scenario, how these
parents discipline their children and the interaction between the sailor’s family
members draw curiosity. In this study, the semi-structured interview method used in
qualitative research was adopted in order to explore the sailors’ performance in three
aspects: parenting agreement, support and suppression, and involvement in family
matters. It was found that the mode of one parent being strict and the other being
lenient brought out wonderful performance in the parent-child interaction. Due to the
special family bonding, the children demonstrated special independence. On parenting
ideas, the father generally followed the mother’s ideas. The father that was often not
around showed his concern and love for the family through every message sent and
every meeting. Based on the study results, recommendations related to the sailor
parent's way to discipline his children were proposed in order to create better

parent-child interaction.

Keywords: Separated families, Semi-structured interview method, Discipline,
Parent-child interaction
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B - 83 e TR N E G R SRR - R SRERA

Y_,B0+ﬂlt+ﬁzsm[ t}tﬁstcos[zm}ﬂ%‘,
L L

T R e S TN - gk Bk RS S
yﬂ#ﬁiﬁ%ﬁ%@wﬁ%ﬁ%@ﬁﬂo
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Y, = By + Bit + B, sin {%}"‘ﬂs COS{%}"—ﬁzt sin {%}—I—ﬁs COS[%:'-F g,

B2 453 C e T T i - BN 2 F R R R ez B o
Tt 2 7l 2t

Y —ﬂ0+ﬁ1t+ﬂzsm[ }+ﬁ3tsm[ }+ﬁ4cos[ }Lﬂstcos[T}rgt

BN w Al e T s F NG e R e S o T AR5 2t
FeBR - B FHEMRE R RAFEZ FEMEHE > AP EET R RS
(Bowerman and O’Connel, 1993)j& ¥ A = %% 5 2 p g 2 FFp] o

Y, = By + Bt + B, sin _t} + ﬂ3tSIn [ZLt:| + p, COS|:2m‘j| + fst cos [%}
. | At .| Ant 47t At
+ﬂ6 Sin |:T +ﬂ7[3|n |:T:|+ﬂ8 COS‘:T:l+ﬂ9tCOS|:T:|+gt

33 % kiR % e ff

SR EEAIG LFALSE ELRE T R T
Bl

Y, =TR, + SN, + ¢,
/A};\:é ’}It-z\/ tﬂFF’&P\mﬁ/F TR;-I\/ tﬁme’P\mé’\%ﬁ"SNt-z‘\, t

PWREPN DT EHFF > o0 Lom LR P 2L 0 vk - e 2 B e

PR S ST ERF S RE 2 K PARR TS S A S

¥ Y B # % #(Dummy Variable) o B ¥ B HEH N BRFERFE AL F BT &

b WE W © f%’&%%@%%&ﬁ@ﬁiéﬁﬁﬁﬁiﬁﬁﬁow%@
RFHELR P O FEFRFE Y PR grr e 3 YR O S L8

ARG ARIRRI A AR AR ) TR ERFTELFH L L DRSS T
POoF BRZEPEF AP RI2B Y PR R EE S 11 BREEE 0

147 0 2T SN o o7

Z|"

SN[ = ﬂ:lX.vl,t + ﬂ.&‘ZXSZ,I to + ﬂsllX

s11,¢

B2 X Xy X 5 BREE THRURAPER A 2 8 &

1S A% 006 ,i=123.., 11,
Xvifz{ A
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)]t = ﬂo + ﬂlt + ﬂ.?lXSl,[ + ﬂSZXSZ’[ +.. + ﬂyllelll
HiwfFo et 5o

ﬁ =b,+bt+b X  +b,X, +.... +b,

3.4 # 3g iR

1982 & BREAT 3t ME AT €3k ¢ & I 4 & % (Grey System Theory) »
IA A AR A R T R MO LA A 4T 2 B
Li“f]& o M R % BLHCAI T R M2 O eha 4T jl',%‘%‘%?;ﬁ-;gl]; ARk
FHagfE il v 2 R- B L 322 A G BT AT

R AU o

Ao dk SLIL e s F_A TR RIHCA] (Grey Model, GM) » 4 d % 5@ 3h 2 B f
FOTTRRI G ch- ARG S E 0 T VA TR M B R AT E - KRB HEE
AT R E e AR AT L7 R (FhG T AR I B UGS H Lo

RANGRA AT MRS 0 AR R RA AL GRESH

|

B REEFRY DA G AR F - BEIFWASITRALAL R AR
(Accumulated Generating Operation, AGO) £ 5 3 4v 4 = (Inverse Accumulated
Generating Operation, IAGO) » % = f& 5 A% 4 = * & 4 5 36 2 = (Interpolation
Generating Operation)£ =i # = (Mean Value Generating Operation) » # = Z - &
By T o HE AR FACRILAT T o
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GM #5:¢ &

By F I o B3R

# 2 GM(L, D)H5Y o F B8 2 4203t g d B2 f e
Ao

HHI ~Hea~bF I A B3
O +1)= [x@a) - E}f“ +2
a a

\ 4

H I A1 B2 2B R AR E

M1 GM(L, )HAleE = Az

ERR RS STRSEN R S 15y

AR R R ARG

ENR

GMHiC5Y & — FE &P A & f25% B3 - P ples = 4238 ahffiz o

FBdo B P 4

@ = (x(o’ D),x?(2),x°(@3),...x* (n)): (x(") (k) k =12,3,...,n)

o d AR AT B

PRX(R)® A 5 kPR A I o B AR T (-
4 X 33 R4 BioR) 2 NERE

X

(1)

gd R BRolx@Q- R4t Lrg s

PR AR I

AN

A 1% ol g (k)(Class Ratio)te % & 7| #cdy > i 3 1+ & 7 (T 522 H0% o

o ="

X (k1)

06

k=2
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ERCE &I R SEARS |

WE RAs RO (k) 5 - 2bf AA 2 oP(k) €(01] AR EEHEE A
ER N SR R Y

@)

GM(L, 1) 2 — FF e £ 4 3 4258 5 +ax® =h

t: 7‘; /:‘ "L‘t‘ mz&" %ﬁ'
agbh i (7 o Ui Sl b AR )

B¢ ok R¥es 7 x(1),x(2),..., x(n) 254 AR RIFS {r B R TER]
x(n+1),x(n+2),..,x(n+k) “riE 4 a £ o 3H K EARACT AT

@ () _+@
dx =Iimx (t+4t)—x"(¢) FAtEL A T E
dt -0 At
dx(l)
D7 xO (@ +4t)—x (1) = xO (k) - xP (k1) = x (k) (3-1)
a0 s E L $ 0 A e ¥R S 2OR) # (kD) T B
ZP (k) =05x" (k) +05x® (k -1) (3-2)
d (3-1)£2(3-2);% » ¥ ¥ GM(L, 1) A end £ & = 4758 5 ¢
x(k)+azP(k)=b k=234,.,n (3-3)
'p_“flj'ﬂ’ &;J»J."% /24-:“::“-_;2‘(; z;iﬁ'(a ~ b o
G= {Z} —(B"B)'B'Y (3-4)
—Z%(2) 1
FELBAY 238
-z9@ 1
O
B= @{D 1
“@3)
Y:ﬂwm
AEMAB g VI~ (3-4) ¢ TEE g bAA R Bda b F rFI
| x© nz i
iz ¢ (3-33;‘"’ BT

9 (k +1) :(xm (1)—9}-“ AL IO BRI
a a
#A P TR RR A $ IAGO s T B AR B R 2 BT e
RO (k+1) = 29 (k +1) - £ (k)

xOk) = (1-e“){x(°)(1) — é}e"’(“)
a
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REFE S RGR A AR RS S e E IR 2 R
£ k=1,2,...,n> BB RE G

20 =(:9(1),29(2),...,29(n))
3.5 R & A & 3E R

Tzeng et al. (2001) 3% i 5 5 & v A 3R] REEIFRIHES PF > 740 € &vd
?@M*%ﬁﬁ@ﬁé%%°Eﬁﬁﬂk¢?ﬁ@£ﬁﬁkﬁmﬁ@’%Eﬁﬂ
W2 re i F S P ihd R R Eom S HapRle e 0G SR B
RAF TR E A AR waﬁd—iﬁﬁéwﬁx LERARR Y iy F
HLo U AGERIEEHEE O IR 0 B R S B AR T

PRRA 2 3 E R s ol 3] B A fRiE 2 RS RE S
HF- T REFASER

AP ERY e EOTR TP e SEFFREFRFEH R TA
W AR TR T e M R h R B 02 B MTERIEAL e B o

My B = B 2 SR R BRSO R ACGERINEES st 2 RS
dolp 34 EAGER AT AL FTHEERAE > Y E B 2 g TR

B AR T BRI AERIE R EREAF L ETE T 1287 K

Ep LA

B R 88

41 ARBPLIBRFAIHIEFLBS ) FHEAARRS

AFTREZFRERPp 2007 £ 10 2 2011 F 120 2 ARE AR
HEd eyt e afeiAdpgE o 2007 # 17 1 2010 # 12 7 2 F
LA RN R AN FAL 2011 & 108 3 12 7 2 TR A T RN ehs R A

%?‘}ioi\zi;\.ﬂr)‘i|_g”’)},§—]-i1§%7E,‘@;“Z*\‘},'.,A-”’F?—f'i’l ML penE
Skt R E Eh- VR Re T OB E L PR LR foE A% £
grdie g B o
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# 2 2007 # % 2011 & % * i F R 4 ¥ 1+~ :CNY/USD
Year Month CNY/USD Year Month CNY/USD
2007 1 7.7896 2009 7 6.8320
2007 2 7.7546 2009 8 6.8322
2007 3 7.7390 2009 9 6.8289
2007 4 7.7257 2009 10 6.8275
2007 5 7.6734 2009 11 6.8274
2007 6 7.6330 2009 12 6.8279
2007 7 7.5796 2010 1 6.8273
2007 8 7.5753 2010 2 6.8270
2007 9 7.5243 2010 3 6.8264
2007 10 7.5006 2010 4 6.8262
2007 11 7.4233 2010 5 6.8274
2007 12 7.3720 2010 6 6.8165
2008 1 7.2478 2010 7 6.7777
2008 2 7.1650 2010 8 6.7901
2008 3 7.0752 2010 9 6.7420
2008 4 7.0008 2010 10 6.6732
2008 5 6.9741 2010 11 6.6558
2008 6 6.8984 2010 12 6.6536
2008 7 6.8376 2011 1 6.6034
2008 8 6.8515 2011 2 6.5840
2008 9 6.8306 2011 3 6.5662
2008 10 6.8316 2011 4 6.5292
2008 11 6.8286 2011 5 6.4995
2008 12 6.8427 2011 6 6.4778
2009 1 6.8381 2011 7 6.4612
2009 2 6.8358 2011 8 6.4090
2009 3 6.8382 2011 9 6.3828
2009 4 6.8312 2011 10 6.3565
2009 5 6.8246 2011 11 6.3392
2009 6 6.8332 2011 12 6.3286
FRERR ARV ALEZFFERM-AREALTIHIE f2 %5 T

8.0000

7.8000 -W

s o
g 7.2000 - ={i=2008
% 68000 flafy——p—f . o

6.6000 Ko, : : 2010

6.4000 ' S 2011

6.2000

6.0000

1 4 5 6 7 8 10 11 12
Month
B2 AafE? ApEREE

f=



REFE S RGR A AR RS S e E IR 2 R

42 EBIFREI2ZEH
421 & AR

BRI T L A fRE > AT RE T A AR R R TR R Y

ik A JRHER 0 AT SR
th:TRt X SN; X CL; X ]Rt,

BV APERATY B UHLREE TROGH UNL EDAEE S L SN R B L
W EEE A CL S tﬁm‘vﬁfﬁ'tt%“»\ VIR SR UI A RRI A 4 A
AR AL R B R R A 3

270V REA R IR LB RBEE I2MA * & 12 P H b T 320 CMA,
& % & 2 F5 8 - 35(Centered Moving Average)® 1 & p g0 i iy f LY 2 & G4
1R 33 P 2 BEs o

SN, XIR, ¥ 2 FALS Y,/CMA, & 8 » 15 Y, =TR, x SN, x CL, ¥ IR,, » #-%
5 ok TR, <CL, ¥ #@ Y,/(TRx CL) = SN; XIR,, -

SNAEW 55 1 25§53 ;5 d SN, XIR,GEW 2 %75 40 ¥ (43T 35
AR Gl F o

TR/ i 2. FA2d Yi/SN,;m 7> B2 & p eni { Braehi 4574 > L%
TR/_%i’tfé’**&Jl”}z FEY 2 ABRTFIRTR, - 4 A bt iy, KA R
tHp 2 spplEvT d TR, kI EEEFF SN, A F o
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03 AR mEIEp 4 ¥ = : CNY/USD
CMA ' A A,
t Yt 12 MA =TR, *CL, SNEFIR:| - SNy TRt =YdSN; TR, =a+ht Yt =TR,xSNj
1 7.7896 1.007 7.733 7.8230 7.880
2 7.7546 1.005 7.716 7.7986 7.837
3 7.7390 1.003 7.713 7.7741 7.800
4 7.7257 1.002 7.709 7.7497 7.766
5 7.6734 1.001 7.662 7.7252 7.737
6 7.6330 7608 1.014 7.530 7.7008 7.807
7 7.5796 7562 7.585 [0.999 |0.993 7.630 7.6763 7.626
8 7.5753 7513 7.538 |1.005 |0.977 7.596 7.6519 7.631
9 7.5243 7458 7.486 |1.005 |0.995 7.560 7.6275 7.591
10 7.5006 7398 7.428 |1.010 |0.997 7.527 7.6030 7.577
11 7.4233 7339 7.368 |1.007 |0.993 7.478 7.5786 7.523
12 7.3720 7078 7.309 |1.009 |0.992 7.433 7.5541 7.493
13 7.2478 7216 7.247 |1.075 |1.007 7.733 7.5297 7.585
14 7.1650 7156 7.186 |1.079 |1.005 7.716 7.5052 7.542
15 7.0752 7098 7.127 ]1.086 |1.003 7.713 7.4808 7.506
16 7.0008 7.042 7.070 |1.093 |1.002 7.709 7.4563 7.473
17 6.9741 6.993 7.018 |1.093 |1.001 7.662 7.4319 7.443
18 6.8984 6.949 6.971 |1.095 |1.014 7.530 7.4075 7.509
19 6.8376 6.915 6.932 |1.093 |0.993 7.630 7.3830 7.334
20 6.8515 6.887 6.901 |1.098 |0.977 7.596 7.3586 7.339
21 6.8306 6.867 6.877 |1.094 |0.995 7.560 7.3341 7.299
22 6.8316 6.853 6.860 |1.093 |0.997 7.527 7.3097 7.285
23 6.8286 6.841 6.847 |1.084 |0.993 7.478 7.2852 7.232
24 6.8427 6.835 6.838 |1.078 |0.992 7.433 7.2608 7.202
25 6.8381 6.835 6.835 |1.060 |1.007 7.195 7.2363 7.289
26 6.8358 6.833 6.834 |1.048 |1.005 7.130 7.2119 7.248
27 6.8382 6.833 6.833 |1.035 |1.003 7.052 7.1875 7.211
28 6.8312 6.833 6.833 |1.025 |1.002 6.986 7.1630 7.179
29 6.8246 6.833 6.833 |1.021 |1.001 6.964 7.1386 7.149
30 6.8332 6.831 6.832 |1.010 |1.014 6.805 7.1141 7.212
31 6.8320 6.831 6.831 |1.001 |0.993 6.883 7.0897 7.043
32 6.8322 6.830 6.830 |1.003 |0.997 6.870 7.0652 7.046
33 6.8289 6.829 6.829 |1.000 |0.995 6.863 7.0408 7.007
34 6.8275 6.828 6.829 |1.000 |0.997 6.855 7.0163 6.992
35 6.8274 6.829 6.829 |1.000 |0.993 6.879 6.9919 6.941
36 6.8279 6.827 6.828 |1.002 |0.992 6.899 6.9675 6.911
37 6.8273 6.823 6.825 |1.002 |1.007 6.788 6.9430 6.994
38 6.8270 6.819 6.821 |1.002 |1.005 6.802 6.9186 6.953
39 6.8264 6.812 6.816 |1.003 |1.003 6.816 6.8941 6.917
40 6.8262 6.799 6.806 |1.004 |1.002 6.816 6.8697 6.885
41 6.8274 6.785 6.792 |1.005 |1.001 6.814 6.8452 6.856
42 6.8615 6.770 6.778 |1.008 |1.014 6.741 6.8208 6.915
43 6.7777 0.993 6.877 6.7963 6.752
44 6.7901 0.977 6.851 6.7719 6.754
45 6.7420 0.995 6.862 6.7475 6.715
46 6.6732 0.997 6.851 6.7230 6.700
a7 6.6558 0.993 6.877 6.6986 6.650
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REF 580 A AR RF I pE R R
23 A mEERE (H) H = 1 CNY/USD

CMA . TR - . A

T Y, e e J=YUSN 7R, Zarbt |7, =7k, xSN,

48 | 6.6536 0.992 6.884 |  6.6741 6.620
49 | 6.6034 1.007 6.6497 6.699
50 | 6.5840 1.005 6.6252 6.658
51 | 6.5662 1.003 6.6008 6.623
52| 6.5292 1.002 6.5763 6.591
53 | 6.4995 1.001 6.5519 6.562
54 | 6.4778 1.014 6.5275 6.617
55 | 6.4612 0.993 6.5030 6.460
56| 6.4090 0.997 6.4786 6.461
57 | 6.3828 0.995 6.4541 6.423
58 | 6.3565 0.997 6.4297 6.408
59 | 6.3392 0.993 6.4052 6.359
60 | 6.3286 0.992 6.3808 6.329

422 = & S fE

Ry 3.2 & w ARz & SBor RSSO #0908 w RGN R e
EH O G B AR - R E SRR B T PSS A
e BHN TSP e AR R S 4 R R IR F] 0 R

R e AR EEIER BN AT AT
Y, =B, + Bt + f,sin [%} + Bt sin [% + B, cos[zm} + ﬂstcos[zm}
.| bt | At 47t 47t

+ B, sin [Tﬁ} + S,tsin {Tﬂ} + [ COS Tﬂ} + ﬂgtcos[Tﬂ} + &,
Li7h-&#pcniilic AFFTHEY D FHRPE #1120 L=12-

A B RE D R AN TR O~ 5 @ % SAS gRE ffE o TR AR
bl R L B R e

2nt 2nt
=7.5695 — 0.0219 ¢ + 0.07848 sin| —— ET3 —0.0030 #sin| — ET3

(133.65) (-10.89) (0.99) (-1.08)

+0.0001 cos| 271 )~ 0.0003 7 cos| 2% + 0.0246 sin| 7L
12 12 12

(0.11) (-0.14) (0.31)
4 4 Art
—0.0909 tsm( ] 0.0210 cos( j +0.0009 tcos( ] (4-1)
12 12 12
(-0.34) (-0.26) (0.34)

#-1=49,50, ...60 A 8| & x (4-1)] 7 192007 £ 17 3 12 0 A R ps g
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SIER] B H B % R AT A 10975 od g5 T BN hF 5 14.125P i % 0.0001
B E R 0.05;R* 5 0.7699 o £ ts R* 4 07153 Bfm H58 £ faffis 4 o

(4-1);8 7 > 242 ey AR FE L B e AT Y 2 t AR ahiE o

123 % EpRREAE F
G4E 33 8 @ T Rl e AR
Y =TR + SN, +¢,
PR LY Lty EBp R R TR A LN AEE > SN, S tHF P hE
A RS ) SN S S S T
@ SNy F & F]F et 0 B B A T 2
= /))lest +ﬂ52Xs2.t o +ﬂsllX

#e XogoX oKy, » iR B A R4

1EFtHZ%- 1 >
slt O—Efb N

LI

1¥“tﬂ;av LIS
s2,t O.ﬂ]bgf;:

1 =%t 2% L-17i»
Xs(Ll)t:
0 Hi 2 i»

FlAFmy T PR s d L=120 Rl EERCE S
Y =TR + By Xy, + B X, e + B X, tE
g% SAS i Ffz > FR % 4cT

V,=b+bt+b X, +b,X, +..+b X

—7.5816 — 0.02197 + 0.0104 X, , +0.0023X ,, —0.0019.X g,

(63.83)  (-10.20)  (0.07) (0.02) (-0.01)
~0.0035X ,, —0.0028X 45, —0.0104X ;,, —0.0268X ,,
(-0.02) (-0.02) (-0.07) (-0.19)
+0.0003X 4, —0.0084X 4, —0.0095X ., —0.0124X , (4-2)
(0.00) (-0.06) (-0.07) (-0.09)

By (4-2) R T B 2007 £ 17 3 12 0 chifplE 0 HAERIR R R AL 10
APFRAN P F g% 0320 P 8] 3t 0.001 /) 3t AF ¥k 0.05; R2 %+
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0.7617 - %5t R® % ++ 0.6800 »

Bgom
L L LB TR Y 2t SR eniE o

424  H3ER]

4o 3.4 54 8 FrEd AL - BRE R
A GM(L, 1) ki 7 4 R ps g 2.

AL ARG TRAME SR E Bl R GEOTREFR B

GRRIZ B AR AR
TR B 2 SRR i B e T T
SRR
g r 2007 £ 2011 £ K E 1V FARF A EHEH TR r B R
L g L OFORE TR G SR UARRI 2012 # 1 0 eh A AR RS AR o 2

WU iR o

AT ARSI L EHL bR 2007 # 3 2011 &= &2 1% i»
AR RFRALTRTL S T BB F A ER S UIER 2012 F 10 2w F
AR o 2 A 2 BT

HpsE o Hopov iy
1. st 4 %% (Class Ratio Test)

ERAGFRES 2T THRFALER R § T BIHEY 101
12 B> 47 A B mddp @Rk xO7 v GM(L, 1)z 4 -

o4 A ARSI R B ] £
e 4y 2008/1 2009/1 2010/1
Bt g 0.5180 0.6874 0.7622

2. % 4v4 = # 3] (Accumulated Generated Operation, AGO)

45 3.4.1 &2

B4 B AN o i

s di R

» drd B o

2 5 AR ATER R et 24

P Hp

2007/1

2008/1

2009/1

2010/1

KSAE &)

7.790

15.04

21.88

28.70

3. 32 4 = #»|(Mean Value Generatmg Sequence)
F1* 341 &2 (3-2)5 » FEHEA S HFI|ArT £ 6o
6 A XM BIAIFRIDEL XA
P Hp 2007~2008 | 2008~2009 | 2009~2010
218 #ir)| 11414 18.457 25.290
4. pF R 3|3 RIS 5N (Time Series Prediction Model)
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ERCE &I R SEARS |

hho] Tk REER Slcafeb 4o
a=-0.0723132249 b=136729.2825722

K g~ b il Basb BiE ~ T A2 B3 S 2N 341 &2 (3-3)¢ o

AT 53 450

xY (k+1) =(x(°’ (1)—2)6“" —i—é (4-3)
a a
2P xPD)=xQ) > ZIH@-)reiFiEe SR L A RA SRR S
X(O)(k) ,—‘;H/\g\ﬁair@%_‘l? E‘L_ "12012-&1nm7F'/F'J‘E‘ ,ﬁz—L%%ﬁ;,«%\
10 -

425 R EZRIER

ER 35 & AT A L2t BT A R421 8 5 &L 4 Rz £99 22007 & 1 2011
A AR R ABE IR FTAHITL ST By &7 R RBE R o RIERIAR
FiEmFFRAIDT S AR Er &g n AfR2 LE 2R FTHEFF
> AR R o 4 7}“{;’““ #* 2007 #3 2011 # & & 1 0 cndpfp TR A S RS

4

B FIAF LR R e E R e SRR EFRERFEE B 2012 £

1P e A EAagRE - B8 &2 R hiEE k> 0T S L AR

¥y kA

®* £ 44rhE 2 2007 & 3 2011 & ¢ L A fEZ TR A AREFIERIT

TS S BT AT RE SR A a1 AR R A AR -
t=1,13,25,37 2 Y, @FFp| 2012 # 1 * 2. e F A psiE > iE 2 A 40T o

Bt e AT BT R LR 0T L RIP 0 A A AR RS A LE R

B 7 xOF 17 GM(1, 1) 2
FOTRE A A AR EF -0 B &

per 4lp 2008/1 2009/1 2010/1
Bt g 0.5096 0.6797 0.7649

RSN A T RERT
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ChER T AR RS A B BT REA 2 R
F Hp 2007/1 2008/1 2009/1 2010/1
e g 7.880 15.47 22.75 29.75
3. 2E 4 2 HH)
4 9L -4 A BB AnE 4 L4
pF 2 2007~2008 2008~2009 2009~2010
ESICR & 11.673 19.110 26.252

4. PR e S RIHES

Bdo] T2 RFER flca b

a=-0.0308946804 b=152298.9694381156

7

“~

(6 Ba~b GiF »FF AR 0 L RFA-3)NEFIRPER T EIR
EHgp 2012 & 10 3 12 P edp Rl HESaE 4 100

43 & ABIERIECT 2 TR AER W A 45

S S AR N o S
RO 0 R A KR 2012 & g

7
z

Bt 2 10 1]t s £ Rl 3 2 TS E A
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% 10 2012 & A AR F IR ERE L H = : CNY/USD
gun |seap| oSO | FURERRD . L | PR
i e fF A 3 3R
1| 6.3158 6.699 6.4441 6.5184 6.5561 6.7172
2| 6.3004 6.658 6.3698 6.4884 6.6086 6.6775
3| 6.3081 6.623 6.3462 6.4621 6.6662 6.6413
4| 6.2966 6.591 6.3728 6.4386 6.7121 6.6502
5| 6.3054 6.562 6.4129 6.4174 6.729 6.5813
6| 6.3178 6.617 6.4278 6.3879 6.7686 6.6372
7| 6.3240 6.460 6.411 6.3496 6.7563 6.4799
8| 6.3404 6.461 6.3887 6.3549 6.7629 6.4804
9| 6.339%4 6.423 6.3849 6.3241 6.7123 6.4421
10| 6.3144 6.408 6.389 6.3011 6.6207 6.4266
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A Comparative Study of Forecasting Methods
Based on RMB Exchange Rate

Hui-Ping Sung, Ching-Wu Chu
ABSTRACT

The purpose of this study is to establish and compare five univariate prediction
methods to find out the most suitable way of forecasting the monthly RMB exchange
rate. The research data were collected from Jan 2007 to Dec, 2011. Through Classical
Decomposition, the Trigonometric Model, the Regression Model with Seasonal
Dummy Variables, the Grey Forecast, and Hybrid Grey Forecast Model, it has the
results of five forecasting models for the exchange rate of RMB. Mean Absolute Error
(MAE), Root Mean Square Residual (RMSE) and Mean Absolute Percent Error
(MAPE) are used to verify whichever provides the best prediction accuracy.

Empirical results show that RMB exchange rate predicted by Classical
Decomposition method was the most accurate as the MAPE is less than 1%. While the
Hybrid Grey Forecast Method was the runner up as the MAPE is 1.1849%. In
comparison with five prediction methods, the Classical Decomposition Method has
the best short-term accuracy over RMB exchange rate, followed by Hybrid Grey
Forecast method. Because Taiwan is an island country, it is highly dependent on
import and export trade. Furthermore, Taiwan’s economic development is vulnerable
to fluctuations in exchange rates and, inflation. Hence, the currency of our most
important export country, RMB, was chosen as the studied subject.

Keywords: Forecasting, Exchange rate, Renminbi, Comparative study
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