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P TR G WA - RN R
B %

“Er

X
*&uﬁkﬁﬁﬁ4¥wﬁ Ny

5
&@ﬂw5%§ﬁ*@°“ﬁ&%*&iiﬁ“iﬁ’f?%ﬁ

-~

F
TR LRI Sl SECS R SO Wk AP S L)
Vv =~ %'?ﬁ*f‘lr’rﬁd e B 2%

i

S0 MV=Py E 4 Sdgc § ik > 7

C)LERFEPHA T LERETIOFRD > FORFETE BT

2.

R) TR T grenpe Rk

L EFERLF RN RITHE  SEBENF IR T A
WF LR EBRL rcREH, o b4 0 IMF 3738 47 2 (External
Sector Report)s? ¥ B L & 2 # che F e {4F 2 S F B £
EE BT FORER S NERERERAP G R YR EET
ﬁﬁﬁ%ﬁﬁﬁﬁﬁﬁﬁﬁﬁ&i’%ﬁﬁﬁﬁgﬂﬁ?ﬁi’
At ¥ w3 £ R Ro Pl 3R 4o B X # % (national savings) >
PE-PMELR RS
IMF *t A& 7 7 18 p 4% (2018 & #3M#MM4F 25 111 o 4
B 3 2017 & >zk 5 ¥ t& 2 T #=(global current-account imbalance)
B A BRD A CTHEREERFAFMARR B4R ROEF
teih £ o Ea B 2FEF R T R e o

4

%+ Macroeconomic and Foreign Exchange Policies of Major Trading Partners of the United States,

April, 2018. > 3Z4F L HA W ~ s F GV RT L R Fehrc KER7 > mRARKEIRPD 7 &
BT 1R PFCEE MR IR T renied o

* IMF (2018), “2018 External Sector Report: Tackling Global Imbalances amid Rising Trade Tensions,”
IMF, Jul.18.



3. &

ﬂ\b

GANE RS R F RS LK AT A2k B0 S AR

w3
%2‘.{0

L\

m

(1) b F: s 7 Joseph E. Stiglitz®:a. 5 » " 3 $ 7 5 AL
&@%ﬁﬁ’E%%@ﬁ&%%ﬁﬁ¥%ﬁ’¥iﬁmﬁﬁﬁﬁ
RREFE S PRI HAEEREI AR T EHEIR F o Y
@%%ﬁﬁw%%ﬁ’U$%§§?¥ﬁi°

(e g EARERF LR § LA~ ® X F 53 Martin Feldstein”
dadl BHNRRIE LD - P ORFERTHAT 27 P
Hak FREVRFLOFIIRARFTFEMN - LA
ARFHERT o pd - PRI HIEAFR TG eSS
(REER) > ¥ & 2 ex R 2 RS ¥ tRip £ » Flpb > &£ R P4 a0
b aF FREFFLEFES o

(3)55 & ~ & FiFF 1 | Stephen Roach®:n5 » 3 ~ (v 3 W% i &
o R ERTEE KREAIRARCOEVRBLNE F
SEN T

S EYEAE RS A

() sl i RiEin o B oV EEH
1. p 2016 # 1 %k » EMMpcte S L amR tEY > L
B LA W 5 40 35 2017 & ¥ HRE L $ GDP v F A
W5 9.3%% 14.6% > oAz S rT AR 4 2 Wik AR (S

/?E 2017 & 10 * 4= % £ 7 E_‘b‘~’7 )

® Stiglitz, Joseph E.(2018), “The US is at Risk of Losing a Trade War with China,” Project Syndicate,
Jul.30.

" Feldstein, Martin (2014), “End the Currency Manipulation Debate,” Financial Times, May 15.

& Roach, Stephen (2017), “Donald Trump Is Suffering from Trade Deficit Disorder,” Financial Times,
Mar. 7.



. WL 7340 Thomas Jordan™dy 41 # & g L5 ¥ B k=R R

dFWMna T E > &G

| o
?%@ﬁ%**im’*?%“ﬁ&%’ua: e

()7 ME¥&AFam g R

iy

1. é«c#,]wgrjq ';'g: %ﬁ’ff@l,{——.ﬂf‘i }?‘é’ﬂi)im » REER "’h’-—rf"} L‘E_x'gﬂ
EAER S RPN RTE 2 E  ERFERE
(development stage) ~ A+ § % 2 % - & F B RAZR ~ PR E

©

Jordan, Thomas (2017), “High Swiss Current Account Surplus: Consequences for SNB Monetary
Policy?” Speech at the University of Basel, Nov. 23.
© ThomasJordan ;s » &F 4 fd 7 FRALFTAEE TBELT 1 K2 gyl s
ABREE > dZEEFRE FRLIT > 2bimks RRfla 0 BIRE IMFRE - HL R
EACA R G RFTTEAD A FAL LT LG R ET L S BRART A o
}’d*W}i%a**%i’ﬁW”ﬂ$$$ﬁ$’Nﬁéﬁ*%iﬁﬂﬂﬂi%@ﬁﬁ

11

"

¥ruEL w%**ﬁmk“ii&ﬁS%\’i&? VIJ:?»)%—"’]"QGDPHﬂi?»%o
12
THC

¥ 3 ¥ (2018) ril}‘il+7¢f+éié_piq%\vt’ﬁ.‘%” 2R HABE ARETRALE
E&]%%\Eﬂ"fﬁ 2F oG EEBLE%R A ’ffrr'/%si i?@%ﬂ"q—#ﬁ’gviﬁ-ﬂ% &z
PR IELEET > CHS AT R R BT B A T Rsaz
ZEFTAHEVRRLER e E e AR RG> F il F
g X miﬁ BB IR E R E L o

v
b we I—:— ES

Wy e N Ly

oy s 'R ook F oo
= &= ("
z?q'

4



gt BUEH ARG 2 B ET > do kW B 4 8147 (ADB)
BEHE FE AR A N g g bk -

2. LB A XHPFRF R4 (time preference) 2 7 - > L WY § &
KEFLI 2P UREDREFTIABHBIF TN - L F
B F oph Bk S F REE T 0 m A8 23k 2 X ge(global
imbalance)$¥ K P chm ¢ - F L HF AR REF 4R AHET 4

Bd B2 T SF RSB S FEE o dop AL B | Ap 53
RER % @ % - (Koichi Hamada)er@r £ 7 4 4p ke 5 32 -

S pRIRPEMFARB O NP BRMEMF LS RFHET S R

i

(- B FEAEBISFE T T d > Tk A R AT

B
RPAGFEA#ZREER e 2t m2g* g w? M 2 B
FAfp AT c T Y ML 2R EMF R AR
67.7% > * R &N c BP RIFTURAR > Iv HiEr aslY 3
FA o T A RR R OB ERRA B R r 2 0k K

WA R RTLRE E L 0 SR T

13

14

15

16

17

Masujima, Yuki, (2015) “Assessing Asia Equilibrium Exchange Rate as Policy Instruments,” RIETI
Discussion Paper Series 15-E-038. %~ M & i & R FE (T F F > FIREF R ope ¥
b AL F AV B A ”Tég it ; Wang, Tao (2004) “Exchange rate dynamics,” in China’s
Growth and Integration into the World Economy: Prospects and Challenges, edited by E. Prasad,
IMF Occasional Paper 232. Washington: International Monetary Fund. 12 # B+ i &) » 325 ¥
Bl AMAAE X 2Ry AR2IRETEoE R > 7P RSV RTL PR FEN G R
BAPAE T 2 RER > @ 2L REER 2 9 #F

Ju, Jiandong, Kang Shi, and Shang-Jin Wei (2012) “Trade Reforms and Current Account Imbalances:
When Does the General Equilibrium Effect Overturn a Partial Equilibrium Intuition?” NBER
Working paper. Ju, Jiandong, Kang Shi, and Shang-Jin Wei (2014) “On the Connections between
Intra-Temporal and Intertemporal Trades” Journal of International Economics, Vol. 92.

%% IMF (2018), “2018 External Sector Report: Tackling Global Imbalances amid Rising Trade
Tensions,” IMF, Jul.18.

Hamada, Koichi and Yasushi Okada (2009), “Monetary and International Factors behind Japan's
Lost Decade,” Journal of the Japanese and International Economies, 2009, Vol. 23, Issue 2, pp.
200-219

%% Nikhil Patel, Zhi Wang and Shang-Jin Wei(2017),“Global Value Chains and Effective
Exchange Rate at the Country-Sector Level,” BIS Working Paper, No. 637, May.

5



FERRRARLE N IZXANFRBE-

wfwﬁma’fwm%*iwgﬁ
Wedoe & 720 p 1980 £ -

Re FRFTHE(HAE QFINE ZIE TR X7 F 1
Ko SEF SRR B ERIER % ) T TR
RS 2 SR T D PR P N e
RERAgnf I REEAF ARG (R ams Su e
LR IR £ R A LTS S S Y X

o
s
o
“
=

o ko A F AR AR RS R S 1997 # 3
PHEFRR k2 2008 £ 23R £fE S0 o BEAE pAP R
dEFPERABRRAFHEIA RS 58T 3RF 2

Bogl6#2rskapTimrteatBLblVE~A >mazhap PSRRI B R 1674 %
Ao R EN33% FRE R ANRS LS %ﬁﬁﬁ—ig

6



