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K1 BRTE—REEBR (2004)

Sl I T I O I
el SELONEERE R
SR 311.1 459.0 294.0 127.6
GDP (J-@7 ) 7.6 10.3 10.2 33
il 4 GDP =¥ (%) 15.3 21.1 20.9 6.9
S 1 ({7 GDP [k 195 12.8 9.8 13.6
JE[ 1 ({7 GDP =) 17.8 12.6 15.1 11.6

¥R 995 © ECB (2005i).
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R CRR AR 1/ A TR TR R AR AR | S A
BB TE e T OO TR T T B BSOS R ET I RTRY
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= i o] R B S BOS IEA RL C
T AR BRI ) EET 30% CRESH - BBE) o S5l i oA
I AT B B T BT PSS RS
SR TP T B BB 1 B B ]
SR OB A AR R ) 5 106 (B B
iy L P9 (ECB,20036:33) -

2~ BUTEBIFRERMIZ L IIEE

I RETT o RO PR ) S BRSO Pl e e e RO T I
1138 Fahe 57 Eifprpy é‘]ffﬁt(second currency ) - X 7 [Tk Bl AUBIEE
< E“ffﬁi(vehicle currency ) o ff— Jule=ET OOZ F ik | T
BT ‘Tgfg J§#5, (Continuous Linked Settlement » 7% CLS) kLT~
AT FORE T e é%{?g‘r’mp%} A EI[JF[~§ZW‘ 21
g R %i?ﬂz?k BRI B o T BRI B O F'
Sl EEsE (volatility) - #f - 20%11 30% > ﬁ@%i‘;ﬁﬁd I
(IR E y“'\é,%fpﬁl[alﬁjj %% 10% (ECB, 2003b: 27) -

CLS puik & RLpI>— Jufor ?F?“t'g G20 SALIS V= ol It Ry B ==l )
AR BT bR L s (pament-versus-payment > PVP) RUH[EER
iR T TR I o~ OO = & Ju BRI TEE > B - (W o
2 LS R SRS 1L CLS Vil - CLS &k fT 11 %m Bl E“fﬁu@ Bb
E,J;Ffllﬁ»j—m CF A IS . T O0Z F FF o CLS T HJ PR ETE
3,800 [EFX 7 > FATZ 51 V= 92 ZRIHEED PIEY T T OO uk] CLS
& IR 130,000 274 b » AR 15,000 (5 @ bR - {775 CLS 2)

%ETE“J"”S‘ F“J FI 7 phEEA59 44% (ECB, 2005g: 29) -
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" CLS I 9F > B B V9 797 2 ph R I V7 A BTIRSS  &
#7771 % Kronos %k ~ i CHAPS [Eﬁw R A RIX R ;;at it sic
7R TR R EUR CHATS S5  Sifs CHAPS LI 39t
(off-shore) [ 7 5k » 7 = OO[“IEF Ik R RN 184,000 EUR()
bh o ) FIRAEERS 1,280 B 0 1T OO= F 1 1,220 [l 7 P E ST
L% Kronos £k~ QOPE F4 & » & [ (557 350 218 bh > SEEERY
124 [EUET » S RIX 7 Al I35 [0 90400 410 7% b - SRS 74
SO 7 = i SIC 7 it — e e e iEE = = OOPIF iy 7 5]
B I 95E 9,500 S bh o HEAEES 29 [T o i EUR CHATS 5kt
SO0z F A E S EE T OOME 1A B P SRR 30 2T b
L& KE TR 6 (B 10 (@R 7 [ (ECB, 2005g: 30, 31)

®3 BTREMEBEEEEIRNEERILLR

=R
. s =% 2000 2001 2002 2003 2004
= R €
B | S
=G 70.5 70.7 66.5 65.8 65.9
[ 18.8 19.8 24.2 25.3 24.9
FIofed 6.3 5.2 4.5 4.1 3.9
I g 2.8 2.7 2.9 2.6 3.3
:”ﬁﬂ AR 0.3 0.3 0.4 0.2 0.2
i,gll' E‘Tfﬁﬁ‘ 1.4 1.2 1.4 1.9 1.8
LR RS
= 725 72.7 68.9 70.5 71.5
[ 17.1 18.0 22.4 22.1 20.9
FIooJedl 6.5 5.6 4.4 3.8 3.6
I 2.0 1.9 2.1 1.5 1.9
ffjj A 0.2 0.3 0.6 0.2 0.1
£ 1.6 15 17 1.9 2.0
TECES
= 68.2 68.6 64.0 60.7 59.9
[ 20.6 21.8 26.1 28.9 29.2
FIoJEd 6.0 4.9 4.7 4.4 4.3
(=2 3.6 3.6 3.8 3.9 4.8
?#rjj AR 0.3 0.3 0.2 0.2 0.2
e E‘?ffﬁf 1.3 0.9 1.2 1.9 1.6

PRI IMF (2005).
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T Y= [ES«‘EAJFJ FEHA FREENL IR P R 1[;5«[&“;*0? Vs
ETJFPJ‘(paraIIeI currency ) ~ &I EREET S % pLVEREIEAGETT S YR
SR U (*éki?iil » 1999 : 78-80) -

12 O00= FKk > = SRR sﬁ%ﬂ F1 30,140 .7 > =2 OO=
FIE26% o S T 2 SRGHREY R VB IED OOOF 1V 66.6% 0 1 O
O= & IR 47 63.8% ;7 7t [N 15 16.3% » ST[1EE 19.7% o =1 fi] 2 [
F IR eyt e e e OO00F 1 17.2% #pih = OO= &
' 20.9% ; [ﬁJﬁEﬁi FFL R 1B 5 7 B f]] - 15.6% 1&79p8% 18.9% ( ECB,
2005g: 53) -

Tt [ESE'W%‘[’?, €773 (International loan markets) 1 » {7 Erfrjrﬁ:wz;} £,
= [ YE Eii?f ST B LS g‘ﬁwpﬁiﬁl&ﬁ@ﬁﬂ“%ﬂﬁlﬁ ; (2)
FlZE 7 B gL E‘ﬁ'lﬂ_l‘iﬁ?‘b]ﬁ@[JﬁJ"’Egirf [f,stqqg o IR (3)E 2 R T
S B ) TR B 1 U2 AR - D OO= #3575 IR
T L ﬁﬁnf,lﬁwl}aiﬁ&ﬁj%ﬂrf lﬁﬁﬁ% V&R 6,190 (B0 - - v
J“}“ﬁ“ﬂ" ’ *ﬁ”‘_ﬁ'lﬁ T I (B a"fﬁ'é“f’?‘— ﬁliﬁfi #2E > 200
RN }%1@ 37% » BHHS A KL 46% SR - ECE

ﬁfﬁf{l”’??gﬁﬁﬁ Ulﬁ e fj H ’5,] %ﬂ&“ﬁium: HE G HIE SR
— el @ #:;j P;{K%FFE - s e /Jff WWF,%@ 40% - F|E ¥
T OB B ST IR O € ERRGRRZRN L i N
FPR P e P 8 P2 REEL (R RCE - LT [?a;ﬁig. [ %lﬁfj%@g}ﬁfo
"t 00 Far- éﬂjﬁ%%iﬁ} 50% » ] 7 Bk gL g[ﬂ[’ﬁ%’\ﬁﬁﬁﬂ =4
P iﬁﬁiﬁ%ﬂliﬁfﬁ fli-= Coffshore centres) - [f} fifj=F Mkl /7 4% 60% %] 80%
Vi (ECB, 2003h:22) -

[]:J[E@—\»j—m B L= E‘\'ﬁcﬁﬁﬁ & E[fij%L,"rf [’ﬁ ﬁ’?ﬁﬁg e F fELF[EJK:E‘E[fJﬁBJ‘}
7 R e TR IRT] o O O AR T 50% 2] 60% fH] > SO U £
FAREE VA 20% 0 £ l*‘jg“iﬁ EIJ?F FUES 1) (7t A 10% o v 7 BV 9t
S O T > XA AL BISRHRERE > © OO0 #a- F o



PAFRI S i / 9 A -/ N 95 = 9 7] 19

_ﬂ

T2 B L S B OV s E’%Eﬁfﬁ e E‘ﬁ’%?*%’ﬁﬁfl 63% > & 7+ RLEF (1 €7
T’W]EU?I: EE S VRS iﬁ[f <5 HIIEE 8% A1 12% ( ECB, 2003b:
23 25) -
?ﬂaﬁ'ﬁﬁ%‘f?ﬁ?} Tlj# (lInternational deposit markets) "1 - [Ei’ﬁfi[asilﬁ;f?j*}-’}‘
TR e cuﬁiﬁf 218 (55 IR0 AHIZ] (g‘j';rr—] oL
AT I “OO F RIS OO= & 18] > E‘I"’Hﬁﬁﬁﬁyiﬁrf’
1P G (A 553 55 1915 88 5 3T 1,540 fRSC - el 'JHF JE Y-V
% o Ml @«'Fﬂ?lﬁ?ﬁﬁé‘? BEVIEEI o W7 lﬂ x‘iiﬁﬁkﬁﬂ
f |- ?F,;Fﬁ; 1% - TU?F’*FE} 3% - ﬂ\wﬁuj }<@ﬁ%§iﬁfﬁé 44% » [ !
[EH uj 1 FaRfI™ [ 2% k= (&0 11% (ECB, 2003b: 14) o
e S AU (L &[ES"F?%“'E"T’ bh ~ BIEE S A f;"‘?[ﬁwﬁﬁ%‘l’ﬁ el AT
e I’F“'"’E’ﬁ Fifel o = 2RI 8 - MR BRI  H AR
il VﬁJJ (i €|l (Askari and Chatterjee, 2005: 1-11) -

52~ BUTEEIFR SRR

wEERERAE Y f (5P ECB =W G Sl [1'“%

AR A RV L RE - ECB “IEKWFEQI?%[IEJE&'BJ?F” I‘V‘J
FTJ B 7% 7 I R B e i e E"ﬁ”wu TR T R Elff"
Frevhs CONBBRERTELT (BIS) » =42 il “ﬂ [ES«@U) RS IE
ECB 'irrTE ﬁ'ﬁ% fIyAE EFHI?B (O3 o FHIRL ECB Fafl =27 21 Rt~ &
TR TR 2 SN CRECTIEH o SR B ‘fﬁl‘ﬁﬁfﬁ”ff
2 ECB [Risy : <>:r%“ PG A IR e e L [ R o
= ARE R ER  E AR IEK?’”HH\&‘\LW“J{EFF ﬁﬂfa
LA OB ¢ 1 (ECB, 2005€: 136-138) -

?i%g%%ﬁ?“ﬁ?l ECB ERf] il 57 ~“ASHRafiopl R g0 o Sl 7 7
o BN B IIEJ’FE'FTJE&F”‘ &EJFTPJ[I :

1= %Wfﬁ*}*&"ﬂ[ﬁ&' T FUREER B T OB AR AR

fesH1 55 o P [RETfRl Y E e
2. FTEIE SRR~ (R I R P B SRL T g A e
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The Role of the Euro
In International Economy

Der-Chin Horng™

Abstract

The euro was launched by the ECB on January 1, 1999 and commenced
circulation on the market on January 1, 2002. The primary aims of the euro are to
promote European integration and to improve the EU’s economic performance.
However, due to the EU’s weight, the euro has also had far-reaching implications
for the global economy. The euro has firmly established its role as an international
currency. The use of the euro as an anchor or core currency and also as a deposit
currency has gradually increased. It has played a significant role in international
loans and deposits, global foreign exchange, and international trade markets,
amongst other things. Accordingly, the internationalization of the euro has been
characterized as a key trend in the international financial system.

Keywords: EU, euro, Euro Zone, anchor currency, foreign exchange market
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