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1. Introduction 
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3. The debate on the revaluation 
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 Total China 
 value (ml €) volume (th tons) value (ml €) volume (th tons) value share 

Jan-May 2004 30651 4272 5416 748 18% 
Jan-May 2005 27678 4117 7389 1050 26% 

Variation -10% -4% +36% +40% +8% points 
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4. The debate on flexibility 
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  Yen HK$ Rupees Rupiah Ringgit Pesos SG$ Won TW$ Baht 
Reval. day Thu 21/07 126 5.6 45 16 -0.3 16 105 33 -6.5 88 
1 day after Fri 22/07 97 2.6 7,2 15 24 38 89 101 53 86 
2 days after Mon 25/07 80 2.6 0.6 11 62 39 80 138 31 91 
1 week after Thu 28/07 47 2.1 13 -8.8 62 -19 68 70 0 39 
2 weeks after Thu 04/08 93 2.8 2,9 37 55 -2.8 104 138 14 110 
4 weeks after Thu 18/08 117 4.8 -4,1 -61 38 -0.8 64 87 -31 90 
8 weeks after Thu 15/09 109 9.8 -33 -81 32 -4.4 25 66 -118 113 
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 Yen Yuan HK$ Rupees Rupiah Ringgit Pesos SG$ Won TW$ Baht 
pre-variance 2,182 0,000 0,002 0,009 0,845 0,000 0,630 0,370 2,694 0,863 1,133 

post-variance 0,809 0,004 0,001 0,174 8,199 0,075 0,130 0,418 0,468 0,875 0,349 
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6. Conclusion 
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