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Benjamin J. Cohen #v Eric. Helleiner ¥ & %4 /7 AT#E &3 - 12 R4 A
BRAZMEASAE , E2 M 3 B4R Cohen BHAE HIE S oy e JEMH Hysafotd A >
RELEEANATAHY - FHBISEHHEE  BEFTRABEOERRES 85
HAULE 5 & GDP th{EWMMRE » L= AMEE  HHERMKEL
PR 2 E A ERENSZN TR RALRAHPRAE EHHS
B X BERATRSEFENE HHBARELGNER  2AMLER%E
FEHHEN BARATERFHAMGESORINERTRS IR =
FH o AXBERPTAHERNETAREQLERILBABRAHNHBER T AR ARE - 15
ARAERENGEBER ANTRERREFHNERRALLRARATE
ARBFBREFGAN - BHRATAHLERTADAEPARKTER 2488 EH
o R TAHEREADAERARTERMABALE TR AN ABRTHRR
AR -

BEPEM 2008 £ 2013 FHGBELEREAT ATS » HBE TR
BB FIEE A AMEAREANETHSEERET R PRHEREA
MRGIE|R A » ST 20 FRPEAHERE ARSI E RABREFTIRN T
e BARMEEFRILHIEREE 30%A 4L > BEHEHARFERLELE
RAR R ERE -

TRHERBEADREMARBTER EHRBAAF > 25 FFE 48R
MZ - pWHBERAE = > RYBRAFAERFHFARRIERE B0 £ > 5
RIBAREERRAFERRFRIIMEFALEAAARE » AT TAER BRI A
REERAELME - Brfe 2008 FaiRTRFEALZBBRFEUIIMEAE
%o BEUEABBEEAULAT EAHGTEH LR T AR AL AR AR
BEXZZELAMM RALE  PHBEEBFTEEHRAELBES B E
B P RRE ) R AMEER -

RASESE - G > BARAR  LRAMAEAE  BARFEE  HIPEE
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IR SE B & AR IR (current account) FIEAIE (capital account) A AHRENE
MR (balance of payment) M > rp (e ¥ S8 B 45 2R B B A A= A AR AS H IR B8R -
SRS S S B E IR B AR H SR B RIRE A o 2 38 BIE 77172 25 BY S 17 JES B H A
Bk TEHZ2REEE » HEIMEFESH Y HNEAKEL » DLk 56 B0 A1 B 5
BOE A ER TG AT o A B 2 R 55 B B E 2 B 2R DL E SE (R 25 0F 7% O e 77 S
Ik EEEAENE o PR B SE T E A B 38 BUEUT 6k 1 - BIFEE 5 (R S T TS
" EHIEAEEANBARZEITTEE » PEIAT [HEERIT ] B AR R - T
WEE o ]l A N IR B O AR E K > AR AR N ERE B IR - ¥t N REEHESRTHER
EEEERS] o SEITIFRBEIEEITE®NY [55MHE ] (Seigniorage ) HIAIAIH LR K EH 5
It A A B R A ARE SE TS B R i - BT RN SEoT i L TAMRE Sk &
AT E BB K » RS T E ] [ E®HET) ] (monetary power ) B o

HHETE 1978 AE O B A EE TRl A BIFS AL & BN BT B REIFRE 5 - B R a2
ENOEESERE - BN E R er R B AS B 5 - VL 5 RIEHIAL - HhiER S
FETFEE(E 1990 FARFEHIN > FERILE 2001 FE AR B 5 fHA%#2 ) Tl & - 44
W E 2B G R - Hp it DIRE S S 5 B EANE 7= s 2K 1Y & A B 5O e 17
JEE T R FEAE » PSR SE 1996 R 0.1 JESETT 2 2013 4F 12 H#Y 3.8 JK
2T © 2008 FLIATHE EE DB E SN E S E AP RIIEFAREELNE » HPHEAR
T ES - B 5 SETAE O S BN ER TR S 3] BBGEEEHEN » &L
HERIE - BRI A K EETT 0 ERARBETHERE ] -

N EH 5 K R HE— A dF B RS E# - Bl LI DT KO & DUE RS SE2Y
SN RIS HEARECR > (HERR B 2005 4 7 HHEEM ARBERN [ —ET7E8%] 7
FEZR 2 2014 4 3 HAT—EHRFFTHEAES - BHFEE 2008 F 8 H LA BEEHERETS & A H
BI[AIHZ » 2008 4F 8 H % 2010 4 8 HERFFEE - 2010 FFIKEFR D ETH » 2012 4 AR
HIZR S R N E) > AR RBEE ST THE » HAE 2013 AR 2AHEERE
TS » HAE 2008 4F 8 H LI TIHZ ACEHESS -

EH 7 H Y 7 DL 35 B B AR (B3R 77 2CA8 E H A1 W GE R 9 22 = e R R B I - B
Benjamin J. Cohen 5% 35BS Hh B ELim EWEHES) » R B (XSS B0 & W 1 T 1 AS WY R
ZE TR RS DE EEE HNAE > 15 AR A B 1 (55 i 28 B (& 77 & A L ) -
ATE BB A 0TAT » & AR T BB IH o BRItb.Z A - Fh [l A5 ke 55 B0 B8 HE ) 1) SRS L4
HEEN N REEBIFRL > R (A8 X 28 G O iE  BRESH ARBAE - M
B N R T A N R B PR LR > (58 AR A TR R E 1997 F i<
BURZENE E L 0 £ 2012 FRATHAEGN 3 nfEBHEARMAR 2,400 BT £
2014 FIEHAME T A7 E S A EEGN I T - M - SEHFRAEE 33,532 AR
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W o PEEEE Bh N IRESAE E A I I E DU - H 2010 FEY 5063 [EARBEZE 2014 G/
6.55 JE AL o (H 2014 5 A BB (5 BRSO ATHERARY 1.62% » FHELSETT 40.19%15E H
HEEEEE > N R EE RS R IR E HIEE > 25 RTEERMNEARR AR
PR L ERRZ IR H B & AR R A 20 /R 5 o

EBAT N REEBIFRA L ARTE R IR0 A B R AR 38 B S W HE ) i =& ) R BV @ o0 8o
WEFEE B BEZF EE LA o /£ 2008 F12 5 % I E H AR & EMNEH A E 5
& DIEBIMEGE ~ HARRIT ~ BFEEERESD - PEEBSBE - BRIAEEHBER >
AT R B AT 53 T -

ANESE PR EREFEENE(L > FRERE EBESFEERE - A0
W2 FA HAESEEME N EERE > o0& BB b =2kt (S &R
11 B - ST DIAE 2008 4 7 HZE 2010 F 6 HFKIRFERFHE R {7 AR B #E 5=
TCHEFR(SIRAE 6.83 (1 EITi ARK » TH) 724 » FMAE 2012 FHIL ENEH) > &
FEHFERRITEE > — )T ETTE R E GRS - (BfEE P EHESRE
FEMCTAVEREMR » NRMHERECEH EIE-E -

A\ SURK B RR ¥R SURR AR

VI E BRI LN R R KB FE BFRAEEkr » NRBEM ST L8R AR
RS - T FREE T B B A WAL B B A e PR 5 B A BRI &%
(B §1f FHE (3 i 5 2 ST I WRRAEE © o B RS T A5 Am R OT [ n ] S5 J N2 R 6 T2 A% - Bl 32
BRI BV AE 7 T FEAN SE T SR RE AT » PSS & B O e G i 5 B & A > FUBKOT I 3 AE i B =%
B o " Ew - EAH RS EHEE IR - 5 5m A RB o] SIEROTE > BRI
MR ERERE - o

Benjamin J. Cohen ¥1GEMHEIZF BRI L » R EWRET) fESE & BAHE AL -
[ E A BRI ERE ) (power to delay ) FIEEFZEETS] (power to deflect) o ZEIERE
RE RS E FEEREIEPAL (international liquidity ) ~ #FFETF= (owned reserves ) LUK f&
HHES] (borrowing capacity ) > MEERESIHER 2 R ERER LB EE 5 B HHETFE
0 HIEEE BB E S TS A Rt ~ fatErgiive - SR e 1]

#E @ Gregory Chin and Eric Helleiner, “China as a Creditor: A Rising Financial Power?,” Journal of International
Affairs, Vol. 62, No. 1 ( Fall/Winter 2008 ), pp. 87~102.

#£@ Mattias Vermeiren, “Foreign Exchange Accumulation and the Entrapment of Chinese Monetary Power:
Towards a Balanced Growth Regime?,” New Political Economy, Vol. 18, No. 5 (January 2013), pp.
680~714; Robert Carbaugh, “Can The Dollar Remain the World’s Most Important Reserve Currency?,”
International Business & Economics Research Journal, Vol. 4, No. 7 (July 2005), pp. 9~16.

#E@) Gerard Strange, “The Euro, EU Social Democracy, and International Monetary Power: A Critique of New
Constitutionalism,” Globalizations, Vol. 9, No. 2 ( April 2012), pp. 257~272. 15 [ BX T AT 1A i 4 [ e )
515w FL7 Benjamin J. Cohen, The Future of Global Currency: The Euro Versus the Dollar ( Oxford, UK:
Rutledge, 2011 ), pp. 3~5.
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FEA ] B R B A KLU ERETE S E o KSR A B m
WE i EHIAL o @5 5% > Cohen 8 BEMHE JJIRE B2 S (influence ) I H £
(autonomy ) » HEE R EFAT HEUHE AR RN LI A 2T E EF R E S INEZ K I+
W EEREE A EREE P EERZET) > MBI RBPREHGERE AR
WEZR - T B A SE 50T - H ETERBMBEI SRS G M BRI 8 a1
EYZX - #E (national sovereignty ) FIENFREXFIGES) (international bargaining) > HEFR e
FE#HENESREE  HENR LT HEMERECR » S AR 1 < w2 27150
FH B EBEEGR o © Paolas Subacchi A1 Cohen 225532 U BUERETEMRE J) (structure
power) > B & BB EE - KFRMHA ~ RiEEISR ~ FrBl TSR - ElEE
H BT ZX (transition countries » FEET LIS ) ML oAl - A RBEEUT
BB RS & B A7 JE G LB N S IE - A REEUARSE ST BIBE & B GE I AL © © Helleiner
PR TR 2 T I S (R 5 13 B 65 T 8 2 A5 AR fth B 122 52 SE T (R IR MBS H {8 (confidence ) 5 £
JUFN 36 B & 73 & EE I UR BT (liquidity ) @ F1 38 JT 8 & fth B 55 8 P v A 1Y 15 50 4 &
(transnational networks ) e @FEIIFT 20 2K H R 35 ) lIE 2= SRR 0 B RV E A7 R %
VIZETTEERAIE » #/E ZIIRESETETAE - 6 B R R R S T B B R
(dollar-based international monetary system )’ F3EE 5 ~ & A0y SE B & #1177
TEFLAERATR o o R 5 B B W HE ) B A U T HE S 07 ot X fEnn R AR
i > MESGBAFLUAENANRBEETEIAE » PRSI ERES - HA
R M &R A R - o R T B A A iR 8 R D AIsRENE - M- EY
JEE A AR I FIT I R B WA R 22 T » ) Vermeiren 3215 H 38 W [0 &g F5 81
Gy I A T A BUIIRE #F 38 B & AR (B s A A AR - SERH R R 52 IR A I 7R T 55 1 (2 TR FE A
REMTE > B SEAEHEREH B AT EKR » FEEBBER TEA R LY E S
5o R B & BERE ) B R EHIEE > Anasi RS 2005 7 H IR E HEART]
S LY B R G A R THE 5 WP B FRAS R o e R RS T - BREAF A 2 EIES

#E@ Benjamin J. Cohen, “Macro Foundations of Monetary Power,” in D. M. Andrews ed., International Monetary
Power (Ithaca, NY: Cornell University Press, 2006 ), pp. 31~50.

#£(® Benjamin J. Cohen, “The International Monetary System: Diffusion and Ambiguity,” International Affairs,
Vol. 84, No. 3 ( May 2008 ), pp. 455~470.

£ Paolas Subacchi, “Who is in Control of the International Monetary System?,” International Affairs, Vol. 86,
No. 3 (May 2010), pp. 665~680.

# (D  Eric Helleiner, “Political Determinants of International Currencies: What Future for the US Dollar?,” Review
of International Political Economy, Vol. 15, No. 3 (July 2008 ), pp. 354~378.

#£® Gregory Chin and Eric Helleiner, “China as a Creditor: A Rising Financial Power?,” p. 92.

F£@©® Miguel Otero-Iglesias, “The Influence of the Euro in Reshaping Global Monetary Governance: Perceptions
from Financial Elites in Brazil and China,” European Law Journal, Vol. 18, No. 1 (January 2012), pp.
122~142.

#£10 Benjamin J. Cohen, “The International Monetary System: Diffusion and Ambiguity,” p. 467~469.

#£dD Mattias Vermeiren, “The Crisis of US Monetary Hegemony and Global Economic Adjustment,” Globalizations,
Vol. 10, No. 2 (April 2013), pp. 245~259.
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HAEEIE R E R EGERI E T2 20 B S E R B NE A B A KRR R E T
Zh o Jonathan Kirshner A RBH SR EHEMES) THEIZE ] (entrapment ) » A BB EHERF
SETCHBOL AT B B B SR G A A — Bl - 5 17 #0303 R N S T [ 2 AR U BB R L 4 22
TR BT o g b ulC B2 Gl #0 R ast v R IR Bl 52 A 5 BB AN MR 1 1B 480 > S5
NERBHE S - M TEAE%ES -

H EMOCRRER R R B aS n] BRag i H » Fral 2 A nlgEit BHE BRE R A3 ~
EWREIRGR » (EE 2T 07 > A B R 28 B A 2 B2 8 5 W AU B T % B K (B REE Y -
[F] Iy 2 B AS & LR N RS HEAR B TT - 385 0 AT AR SOk IR Y 2L BS G A6 155838 Cohen
FEANEWES) -

B 5 B SR E R R~ SESMEGEDR ~ BNE AT RS - "B 55 GDP thiE =THfE
T Cohen & WEHE ) A Hh 1Y AT 3 BE 7 BLIEAL BB S-S » DUBSUE i HE SE R R fil i L
HEE AR 5 2 e 8 - BHELEEME LS - BANTSME ~ 2R EN B SR
HE AR o g A B8 H A IEAHBRAREERES) - LUEEIRA 8 B {6 2 055 31
EITIE &R

ANERESHEE > DA S B BEEN A EEESFTEENE ZERE
HI B A » 1A B 35 B 5 A 22 BUAS RO AS H iR & R BRI I - B — 38 A L S iR 7
R R 2 5 B AR [ AR R SR I L PRENREHE AR > DL 2000 £ 2013 FiK
R MBIE P B SR EA RN « K= BRI EBSEEEN AR ESRES > &
R R SE B E ARG o D BT E R EIRIE ERE IR BN - BEEHE T BE
K> RN REEERREEE VRS o #EIEP R R RS TEE - KB B
1 NEE - B ECR B ETEGR o R HE ER R T Bl 2 IR T HZ AZ g R B
MIHEES > DEAREFRAFEMERFEEEREEBE IS G EREMET) - FRlE
2005 FHEIFAMG EAR SR DIAK » W EE SE R & AR R G RS AR S8 2 5 A MR
M BRSIEIE SR HE G 2 DIFr A R BIESFE A TC N E - BRI R A 2 (S
FEEME REEARMGIER » 0] [P HEEETTEBET) > HRARBESRER >
WREREARE T EWEME ST > RREE P N R W W A Hon] PR BN AR P THE » sl 2HTHIZ
AR IR B THEESS - HpY > E— Dt P B S EARRNRYIBI R T A EHESRE
7 REE{E - FISE RN {8 DLOF Y At (S 27 & A = (EAH AR ) » B = & AR
M B R B M i = o

£ Jonathan Kirshner, Currency and Coercion: The Political Economy of International Monetary Power
( Princeton, NJ: Princeton University Press, 1995), pp. 3~15.

FE@ HSCE - TEIRREREDHERER - hEERBCRAEERR ST ] - MRREMTR - 28 50 B2 2
(2011 4 6 A) > H 143~167 ° 3L E ERBIEL ~ HEARIIME - (S EREIMIEERETT « DL
R SRR 2 A PR AR FE AR A FS RE ) - SR E SRR R BT aR ¢ v RO GG ~ B RIT
B B 5 GDP LU = (EHSIE o 8 SCER SO B B G B ) AT SO B i T+ SR ETER T
David M. Andrews, Jonathan Kirshner, Matthias Kaelberer, {1 Susan Strange 3 A\ ¥ &5 ®#E JIRIH L -
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Aeat H R A 922 T SE B 257 & 28 T S [ B S5 R i IS 58 Bk J=g i s () 328 417 £
Report on Foreign Holdings of U.S. Securities ~ S EL S (International Monetary
Fund, IMF) WY [ E'E 7794 G 5 "4 82 20 (Currency Composition of Official
Foreign Exchange Reserves, COFER ) COFER A4 T IR 145 & BB » KA
JFE S B SEE AT AS B 91 R (R e PR R » TR H R SR 73 (allocated reserves ) Bk oA FH#HH
R4 (unallocated reserves ) WA {1 I BY > Fif =5 £5 (19 12 FH iz [ 15 L SF e =5 ] i 65 % &
EEREE - EE - BAEENLE IMF FFIF 52 SDR ( Special Drawing
Rights ) SFfH AT RN R RS AA « 2238 (S O E (A IR 1T FR e - AR HAE A
H o HERS IMF HF R HEAFIER Y 145 HBIS < — » {EA AR FH o O FE 17 IESAH FC 1 P
Hem

2013 555 2 L (2013 4 6 AR ) BEREJTIMEFE 111,381.41 @350 » HfH
HAH RS 73 5 60,705.93 fE3ETT » RHHRMH A3 50,675.49 fE3EIT » A 2013
F 6 HPEISESFER 35,000.00 (53670 - HEUSME 17 R BRI HE R IRAY 31.42% >
B 2012 4 6 H HESMEFFE S 2 ERIMELEIER 30.76%FHEL - B A AT R - (Hig
RlE e BAMRE » FRARTE 2011 AE LIRS HE 17 ES 3 £ 38U fRUhR -

HR R A1 17 TS HH ) 2 B 155 25 A R ] A S Lk 3 S (o U IS ) S IR ] 5 o A SR

( Treasury International Capital System, TIC ) FUfthEl#5A £ EZFE G > @ TIC 2
#2002 4F 4 FH#EE K #E G Report on Foreign Holdings of U.S. Securities # 5 » 43 BBt
aFMEIFF A SR B S UG TR - I o] AL at B o O R i SE T & FERC B SR -

KB EED TIC FEERZRE 2012 F 6 A » o BIFFAEEIEER 11,470.56
30T > FIRFEEG S A SBMESFEER 15,922.36 3570 0 2012 F 6 A EISHESE

R ZE 2013 £ 9 A IMF 4 188 (AE B - (HHMEZIMEFERIME 145 (8 » B SCHTERERE )7 4E
PR EE 145 @3 IMF ETH RS - HAEA 43 6 IMF & BBCRETH ] - BOLRAH TIE
IMF & BEtRA &R o P EMER IMF RS B - 35 H B SO R 38 A0 AL ERERE - (Hf R
IMF  Ff s EL O 7 IS A 2 ZE A T 2 - (45 i o o B SR 91 R 5 2 =) I S R A7 IS R 8 < - FITRGEL A
IMF FUFHI52 31 SDR Bt » HERE MLIF A - tb—3R A L2 “Working Together to Support Global
Recovery,” International Monetary Fund, http://www.imf.org/external/pubs/ft/ar/2012/eng/index.htm, Accessed on
August 25, 2013.

FE@ “Currency Composition of Official Foreign Exchange Reserves,” International Monetary Fund, http://www.
imf.org/external/np/sta/cofer/eng/index.htm, Accessed on August 25, 2013.

7100 “Treasury International Capital System,” U.S. Department of the Treasury, http://www.treasury.gov/ resource-
center/data-chart-center/tic/Pages/index.aspx, Accessed on September 15, 2013.

FEQ “Securities (B): Portfolio Holdings of U.S and Foreign Securities,” U.S Department of the Treasury,
http://www.treasury.gov/resource-center/data-chart-center/tic/Pages/ticsec2.aspx#ussecs, Accessed on August

26, 2013.
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JERS 32,400.05 {=3E7T » HREFHA SEE (& S AL ER R 35.40% 5 HHERFF A KR
A AEZR B IR 49.14% (TR RS RE 17 E LR DU E £ B R A E R
SOEITECE o S EE A A S & AN NS S H TR o 515 779558 5 25 BIBUM
INE B SR 0 A2 S BB P 8 4T 0 dm 3R A A (1 U B A R R v 1 A R
T 1S ECER Y B P UL treasury securities BY treasury bonds fEFF o R FAFR 6 B R {&
DS IR S RE R EE - GBI RIS E SR ~ 0SS 77 R SRR R < o 9

2012 % 2013 FEHIBIK TIC H EERWET » 2013 4 6 HHEFA 17,467.61 EETT
EE& X EFF - KR DIBERR EERG 770 REFA REBIES 12,758.00 €
I > WU S RFBEAEE SR 1806.16 13570 » IIER LB 2652.51 (83670 > M
FIREERS 250.94 [E3ETT o @

2013 % 6 A EFE XZBESE E ) DS RS B 5 - el 73.04% - H
REBET S FRIIBEAE 27 5 LIS 10.34% » IEMER L 5 15.19% » 1 SE(E T3 ARG SE

FE® o ENEFEE AR SEEMEBGE 2002 4F Report on Foreign Holdings of U.S. Securities as of June 30,
2002 : FFEEEZTF D HA T U -
LEBUFES (LU RGFEEN{E » Marketable U.S. Treasury and Federal Financing Bank Bonds & Notes ) ° 3%
[e] A R P AL £ treasury ©
2 BT RIS S (LT 85597 > Bonds of U.S. Government Corps. & federally Sponsored
Agencies ) Agency-Securities issued by U.S. Federal Government Sponsored Agencies ( often called
GSEs ), such as the Federal National Mortgage Association (FNMA ), the Federal Home Loan Mortgage
Corporation ( FHLMC ) and the Student Loan Marketing Association, as well as securities insured by the
Government National Mortgage Association ( GNMA ). SR E £ agency °
3B MK ZE (U.S. corporate & other corporate bonds and stocks) Corporate-All debt securities
issued by private entities, as well as all debt securities issued by state and local governments and their
created institutions. 3% 8% 1A BUER S FE H /% corporate ©
4 HEFNEE® (equity ) & FETE AU B BB SE K - A B » T E RERELE All forms of common
and preferred stock, mutual fund shares (including shares of bond and money market funds ), and all other
ownership interests, such as limited partnership shares. 3 50 I B f #B H £ equity ©
FHRITEEF - ASCHE— 1955 1| JERBE S > 2~ 3~ 4 BIFFMENEEESR > 1234 E
FHE R LA A R S B E -
RO FEEW® o B BERE R - R 2013 4 6 A BRSSP A E R - (BAE
—HERFE W E T RE A AT L8R -l EE 6 H B IEE R & £ 8 F IR E A -
Q@ FE 2013 4F 8 HESEEMBUBATE AR MBS ESE R BRBIERIEEAME 2013 F 6 Hi - KA
B SCREIBSASE SR - BeRER LR R > DRESFNIREMEREAMZE 2013 4F 5 A0 > ERHIEEPB“TABLE
1D: U.S. Long-Term Securities Held by Foreign Residents in May 2013,” U.S. Department of the Treasury,

o]

http://www.treasury.gov/resource-center/data-chart-center/tic/Pages/ticsec3.aspx, Accessed on August 26,
2013. 2013 4F 6 H {3 #5845 B H & F}“Securities (A ): U.S. Transactions with Foreigners in Long-Term
Securities Statics: A. Recent Net Foreign Purchases, by Country : 1.Net Purchases of U.S. Long-Term
Securities: A. By Month,” U.S. Department of the Treasury, http://www .treasury.gov/resource-center/data-

chart-center/tic/Documents/snetus.txt, Accessed on August 26, 2013. {E&7E 2013 5F 5 H&RHNET 6 HEA

TEMIEAE « HX - ASCATHEGET 2013 F 6 7 I ILFG EEIBUM LRI TR - IRRE R B - 3¢
75 A S0 5 HoE 3 — 4R DL R R 5 - RIGHA B —FERE RIS - @t UEE R -
AL SRR R0 0 S W B T 2 MR R (5 (R BRI 1% ) > BRSBTS IR 7 - I
Fedhe o MR PRI EE RIS - B0~ RAHET EAIERRE -
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17 1.44% > H&AESF 99%LL Efidin 1 FLL ERRERIE » oy BRE R R &
(110 SEAE 7R R IR S50 0 W A0 R B T3 o o P B 32 T & ZE G (& DAAH 5 o o A (L S8 1
B SR B (E s > s A B S (B AR = I e EE SR AR Z B HEK o
ElFr A X EESAEHER S ~ FIREMEEERRHE - @

Tk R SR BE SR o R B S RE R LSS 03 0 7€ 2000 F 6 HZE 2008 F 6 H
FR 2000 £ 2008 F 6 At » HERSRFAELAL » kERFHIEE 2002 FH7Y
74.76% » F1 2006 FH] 74.27% > FREHFEIE 2008 F 6 H B SETTRE IR AR5 B B2
FRFE - P EREGRE R SR ESREE - HREE N > L 2007 £ 6 AE
2008 F 6 H BRI 5 TIEETHENRE R K& » E53&EE 5 PRI EFE LR
O W BE B K MR LL A o BAFHE AN B B EAEE BB > M E & A
A E EEEREE > 7€ 2000 428 2008 F 6 A > 25.32% I NEFE A RFE
FEEE - RIAE HEEEESFEE - AT 60.07%H B 17 R A S5
EFEZE -

P& 2000 LUK » LR EEIETFE A G AN AR LFIRE 2001 2 2010 G
60%LL 0 BeiE) 2002 4 6 HES 74.76% © B 2011 FE 24 N > Fiil2 2012 4 6 A
T IR R B AR 49.14% ©

TERHACER S > AE 2002 % 2008 FEH B A EBIEZF & & IR BIBIERR > - #E
FHE =B > BETE 2008 4F 6 HEE 55.71% ° {HAE 2008 4% A R i 35 B0 =R & - fH
[ L B E LI H A SRR SR & 7 - [RURR 2008 F 3SRl AGI - Hh T S8 B
BY (& LLAF ) SE B (& 77 & AT O FEAK - A B H A & 58 B B0 15 17 L Ath 56 B (8 75 & 2 P
B R B RIS E SR > HH 2008 4 6 A 5,270.53 (23 ITHEE 2009 4 6 A
) 4,540.95 f&357T » 2010 4F 6 HFFEZE 3,600.69 {E357T » 2011 2 2,447.47 f&357C »
& S L E 0 2008 6 HHEIFTA REEE S HIEFE 29.58% > &
2010 F 6 HREIMETT 2 45.31% Wi mAl sk o S B0 0 (& HE IR M K B o - (EAIERER
BT SR (E 2T ~ (SR (E TR FI IR SR e e B B -

HREITE 2008 LA FT A REIEIE S A EBESFEE LG BT o A0 FrEER
EFFE 7 S HAMEZE LLEITE 2006 FH2A4E2 Tl > 4E 2010 42 FEENA » MHE
A LB R E 5 ETEE LE R 73 > £F 2008 4R (E » Htg ETFEE 2010 4F > 2010 £
W - EF IR R EEETR & H I LGB EREE -

F£@ “Congressional Research Service,” China’s Holdings of U.S. Securities: Implications for the U.S. Economy,
https://www.fas.org/sgp/crs/row/RL34314.pdf, Accessed on December 6, 2013.

E®@ TR - BSRMET R~ BESRIMEE BRGS0 2011 FE P SO EERE R A®R] - PE
P FEERM@UL o http://www.mofcom.gov.cn/aarticle/tongjiziliao/dgzz/201208/20120808315019.html » @58 H
W201347H2H -
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®1 FEFEXEEEREFSPRIEFEL

(FAT = fEET)

s & - i
wip | TR | EEHECE | R el I tdyal
FRCR | BOTRERER o TR YNETFIEEL
1978.12 0.00 0.05 1.67 0.00% 0.30%
1984.12 0.01 0.14 2.64 0.38% 5.30%
1989.12 2.00 2.00 5.55 36.04% 36.04%
1994.12 180.45 181.80 516.20 34.96% 35.22%
2000.06 859.09 932.48 1,585.68 54.18% 58.81%
2001.12 920.09 1,343.67 1,808.38 50.88% 74.30%
2002.06 964.57 1,814.78 2,427.60 39.73% 74.76%
2003.06 1,471.28 2,554.97 3,464.76 42.43% 73.74%
2004.06 1,942.10 3,409.72 4,706.39 41.27% 72.45%
2005.06 2,978.11 5,272.75 7,109.73 41.89% 74.16%
2006.06 3,722.35 6,989.29 9,411.15 39.56% 74.27%
2007.06 4,772.27 9,220.46 13,326.25 35.81% 69.19%
2008.06 5,350.42 12,050.80 18,088.00 29.58% 66.79%
2009.06 9,156.54 14,640.27 21,316.06 42.96% 68.69%
2010.06 11,121.25 16,101.37 24,542.75 45.31% 65.61%
2011.06 13,069.75 17,266.21 31,974.91 40.88% 54.00%
2012.06 11,643.00 15,922.36 32,400.05 35.94% 49.14%
2013.06 12,758.00 17,347.76 35,000.00 36.45% 49.57%

FAR PR BT S5 B A R B R S S E AR 1978 0 1984 0 1989 > 1994 FI 2001 £F 55 & 4F 4R EEHUHE -
2002-2013 FEEEFE 6 HEEE - PRI EFESFEBIRGT A0 EF A L ESF A OMEE - R H
136 AT A A2 I S B I BUGER AR 2002 AR5 B2 LUB I 5 70 & B 7 SE B A AR I3 IR - Z B4R 6 & g iy
TIRF B AR - WA H R R AT RS - BRECREE 6 HBUE -
EEIR - B E [ GG > PEBEZRIMNETIER o http://www.safe.gov.cn/wps/portal/sy/tjsj Inwhcb > f&
RHIE 201442 H 22 H 5 REE®G -

B A R EE IR E R A AT F R - A SGAE S EHE S ~
B RIRE 5 ~ S HEAFIEMFIA ERE T 2 BB BHEEE— 20 - R HE TS
DRI IR T B Bt P 91 ) S ) > 2 R R — B3 P el R #5838 BRE 2348 = dUs BB ]
H Rk s A Bl > G A AR ER nTRERI R A o

— ~ 1% 2000 F 7 HZE 2013 F 6 H » WILUEE 7 HZWRTE 6 BIEEH TR -
BRFTLIARR R GEHEENES 1 HE 12 ASEME - FEEN & bl B A 35
B EAM A EEEFEZE > WEB TIC FEAHY [ Foreign Portfolio Holdings of U.S.
Securities | ¥RHAEE 7 HERTE 6 H » HKEEMAH A LU - 8T H ) BUEHRy T Ut
WEF 7 HERE 6 H o {HI A G2 58 BH 58 B i 75 SRS 8 2 =) 5 BN 7 RR AR B D4R
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—MGEHFEE  ANBEITERGHE - o

o A EEER IR E TR (flow ) TTAERECEMAEE (sum) » 320 E L
FRES M ELA R E )~ SMHELE AR AT EBUESF B R TE - FiHlE 2007 F 2
2013 4 » HOAH £ 58 B B e 1 50 RS BB

=~ R~ REFTEH AR DHET SRR o SRR B A kR ] B e
WA - R A 7T PR = 5 B R BEYES AT E > &R 1%~10%I#ET 28R
HE TR FEARAG — » — @377 ERE ~ BFTH 0 2 S8 B0 E 5 f 2 it 5 P B 5 F
HEFRE G PR —EMA  H 23R BT BEYWHE S (goods
trade ) > MH TR EVIE GBS E 5 (services trade) » MEHE T EHRE S EEVE S
b MBE S BNEAE - ®)T8 AR = A 0E L H 5 IEE 2R H R — G DL
b o AR EEER NS > DIFIRAE AT o

~ FERE B EY R o RIFF/3 5 2008 4 6 ARTMBRMET T > EEERA
S 2008 F 6 H A F R EACE B AR B L — RS Bt - SO RIS ET A o

®2 HPEHXEBIRE  HAEXBEHFEE XEEE IIEFEEE

(FAT : (BEoT)

TERE | TEEE | TREE NS | B SN | B FEE | PR AR | hEs
4 EEES | EEBE | EEBEENEAM ] (ERE) | (hAHED) | HEIEZE | FEER
HEG = e EHEFEE (D) (E) (F) (G)
(A) (B) & (C)
2000.07-
2001.06 411.19 61.00 350.19 830.37 292.60 242.00 222.70
2001.07-
528.97 4448 484.49 872.63 332.90 225.50 619.22
2002.06
2002.07-
2003.06 740.27 506.71 233.56 1,120.48 484.00 304.30 1,037.16
2003.07- 854.75 470.82 383.93 1,370.33 665.20 254.70 1,241.63
2004.06 ’ ’ ’ ’ ’ ’ ’ ’ ’
2004.07- 1,863.03 1,036.01 827.02 1,821.81 980.70 319.90 2,403.34
2005.06 ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’
2005.07-
2006.06 1,716.54 744.24 972.30 2,108.42 1,275.20 1,237.40 2,301.42
2006.07- 2,231.17 1,049.92 1,181.25 2,443.30 1,557.90 2,285.60 3,915.10
200706 | 223117 | 1049, 181, 443, ,557. ,285. 915.

AE@®  ASCRFHETIFEBRImBARE S 7 HERE 6 H - MFZ—REIH S BIBHRESE 1 £ 12 A H - KSR
Comtrade Yearbook, 2012 International Trade Statistics Yearbook, Volume I-Trade by Country-China °
2004~2012 - HAMIRAE RS vh B S 0B S E 2253 B0 5% 320.97 (35T (2004 4F) 5 1017.47 {8345C (2005
) 5 1775.83 fE3EC (2006 ) 2615.57 fE3E5C (2007 FF) :2970.40 fE3E5C (2008 4F) : 1976.20
fE355C (2009 4F) : 1820.70 3570 (2010 4F) : 1563.30 {83570 (2011 5£) : 2311.60 fE357T (2012
) o ¥ H“The International Trade Statistics Yearbook,” UN Comtrade United Nations Commodity
Trade Statistics Database, http://comtrade.un.org/db/default.aspx, Accessed on September 22, 2013.
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R | TPERE | PR S | BB GNEE | B PN | e ARk | RS
4 KPETR | KEEE | SEEEDLE | (RTTMED) | (THED) | BRIEE | FIEEE

BERR | WE KBEFEE (D) (E) (F) (G)

(A) (B) M (C)

2007.07-

1,566.94 | 265. 1,301.21 2,808. 1,647. 2,472.2 4,761.
500806 | 13669 65.73 30 ,808.30 ,647.00 A472.20 761.75
2008.07-

2,580.47 | 3,806.12 -1,216.65 2,929.97 1,576.60 2,940.10 | 3,228.06
2009.06
2009071 46110 | 1.964.71 503.61 2,747.11 1,584.10 1,549.80 | 3,226.69
201006 | 7o . 747 /584, ,549. ,226.
2010071 16480 | 194850 -783.70 3,099.97 1,887.80 1,72430 | 7432.16
2011.06
2011.07-

-1,502.88 | -1,426.75 -76.13 3,157.53 2,172.80 2,094.00 425.14
2012.06
2012.07-

1,421.40 | 1,115.00 306.40 2,932.72 1,759.00 2,404.90 | 2,599.95
2013.06
RefHIER | (A) (B) () (D) (E) (F) (G)
2000.07-

9,912.86 | 4,178.91 5,733.95 13,375.64 7,235.40 7,341.60 | 16,502.32
2008.06
2008.07-
01306 | 313389 | 7.407.58 -2,273.69 14,867.30 8,980.30 | 10,713.10 | 16,912.00
2000.07-
013,06 | 1504675 | 11,586.49 3,460.26 28,242.94 1,6215.7 | 18,054.70 | 33,414.32

BRI - AR 1 TEREEERTEE] - PEARLNMBEEKIZRANZ > http://www.customs.gov.cn/publish/
portal0/tab44604/ > MR H I 2014 £ 9 H 22 H

B — AR R L o B DL R S E S EEE R (A) > TEE
HREEERERE (B) MHEF A S EBEBEENHMEREFEFEER (C) MH
73T o RS A TR B R A (EITHEGET) (D) BHEEGNEAE (T
F) (B) > HEERIRE GIEA (F) MIMNEFERE (G) o WERFES > [FEFLL 2008
R 2008 £ 2013 F)E R (E A SR o $H EURA 22 BIE SR 200 I TS 6 8
GINEFE ~ ¥R ERE 5 22 M S e 17 B8 & 18 B BRIk EL B - 0 7 Ao RElk B E > R H
WSy - Sz 031 ~ 0 B U0 7 A I Mg A A,

®R3 HREHXEBIEEEE - FHEXEBEBEFEEE - GHBEMNIIERT G SRAE
(BT s %E L)

A A/D | AJE | AIF | A/IG | BD | BE | BF | BIG | ¢/D | C/E | CF | C/G
200007 4o 55 | 40.53 |169.91 | 184.64| 7.35 | 20.85 | 2521 | 27.39 | 42.18 | 119.68 157.25
2001.06 ‘ : ‘ i : : ‘ : : 7 144.71 ‘
2001.07- 1 00 62 | 158.90 | 234.58 | 8543 | 5.10 | 13.36 | 19.73 | 7.18 | 55.52 | 145.54 78.24
2002.06 : ‘ : | : ‘ : : : 21485 7
2002.07-

500306 66.07 | 152.95[243.27 | 71.37 | 45.22 | 104.69 | 166.52 | 48.86 | 20.84 | 48.26 | 76.75 | 22.52
2003.07-
500406 62.38 | 128.50 | 335.59 | 68.84 | 34.36 | 70.78 | 184.85| 37.92 | 28.02 | 57.72 | 150.74| 30.92




12 MIREELTsE 26558 H1H] EE 10543 H

A AD | AJE | A/IF | AIG | BD | BEE | BF | B.G | ¢/D | C/E | CF | C/G
2004.07- i
500506 102.26 | 189.97 | 582.38 | 77.52 | 56.87 | 105.64|323.85| 43.11 | 45.40 | 84.33 |258.52| 34.41
2005.07-
2006.06 81.41 | 134.61 | 138.72| 74.59 | 35.30 | 58.36 | 60.15 | 32.34 | 46.12 | 76.25 | 78.58 | 42.25
2006.07-
500706 91.32 | 143.22] 97.62 | 56.99 | 42.97 | 67.39 | 45.94 | 26.82 | 48.35 | 75.82 | 51.68 | 30.17
2007.07- 1 550 | 0514 | 63.38 | 32.91 | 946 | 16.13 | 1075 | 5.58 | 4633 | 79.00 | 52.63 | 27.33
2008.06
2008.07-
500906 88.38 | 164.24 | 88.07 | 80.22 |129.90|241.41|129.46|117.91 | -41.52 | -77.17 | -41.38 | -37.69
2009.07

010,06 | 3319 | 9224 | 9428 | 4528 | 7152 | 124.03|126.71| 60.89 | -18.33 | -31.79 | -32.50 | -15.61
2010.07
2011.06 37.57 | 61.70 | 67.55 | 15.67 | -74.05 |-121.60(-133.13| -30.89 | -25.28 | -41.51 | -45.45 | -10.55
2011.07

01206 | 4760|6917 | 7177 | -353.5 | -45.19 | -65.66 | -68.14 |-335.60| -2.41 | -3.50 | -3.64 | -1791
2012.07
2013.06 48.47 | 80.81 | 59.10 | 54.67 | 38.02 | 63.39 | 46.36 | 42.89 | 1045 | 1742 | 12.74 | 11.78
WP | A/D | A/E | A/F | A/G | BD | BEE | BFF | B/IG | C/D | C/E | C/F | C/G
2000.07-
2008.06 74.11 | 137.01|135.02| 60.07 | 31.24 | 57.76 | 56.92 | 25.32 | 42.87 | 79.25 | 78.10 | 34.75
2008.07-
501306 34.53 | 57.17 | 47.92 | 30.36 | 49.83 | 82.49 | 69.15 | 43.80 | -15.29 | -25.32 | -21.22 | -13.44
2000.07-
501306 53.28 | 92.79 | 83.34 | 45.03 | 41.02 | 71.45 | 64.17 | 34.68 | 12.25 | 21.34 | 19.17 | 10.36

BRI - (FE A TR

ot FRAS BB HE A

— ~ B 2000 E 2013 FHEEES > BERERSERBTEAGEEEESFEEYE
A R GEAE (hITRET) » ERS 92.79% ©

T ERFRTERER > E RS 2000 G5 7 HZE 2008 £F 6 H 0 Fll 2008 4F 7 F~2013 4E 6
HRIF B Fr A B E 732 E G A ~ S HE 17 B 9 SR 2 Bk E 5) A 722 B 6 14
2000 G 7 A% 2013 4F 6 HEIERFEAL - LL 2000 4 7 A% 2008 F 6 HEFE BB ER
HRs C/E (79.25% ) HE ¥4 35 B ERE LAA 19 HoAth € (& 73 & A g B AP E 22 5
71 & (FI7HET) RBESHE » R IRTE AR IR B oh 88 E B R IE Y 7 S 0l & K &
7% BIEDFEET > MEEHEE 9912.86 (3T WM ERESRN B S S IE=
MR (RJTHET) B9 13375.64 (2357 o MR EIRA EEIESF & A2 8 H 2 A GE P+
T RET A BT [ B 5 ME A A v B 2 BR B E 72 - T HL H 8 e B 3 56 R 0 {5 DASR Y
55 BRI B 7 it b P 5 [ R (B A - (4 LUK A SE B (&3 B R 0 T A1 2 B B I
7=~ B RBRE G EZ=F /8 e 7 I8 AR /> REAHEL - SOl A B R o DRI T A DL B
B A 35 B 2R B A P B R 35 (B [ = B R S e B 35 B AR R A 1R

ol e
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=~ 2008 £ 7 HE 2013 F 6 H W& R ERE S B &g & B S
O EET i (FhTHET) 1Y) 82.49% o BHIBREELE 2008 A Hif Y 35 B0 BR {8 LLAL H At S5 (&
IR FEETL A S A o RN ARANI A E 2008~2012 PU{EAF B Yk FF 0 (F DL £ B (& 55
B > MR BEEE 2011~2012 FEFEE © /£ 2000~2008 FF FH i & = 9 E
FrA ERBE LM H A SR E A E G SRS SlEEEE (hri#Er) > ®
B TE 2008 A 12 U875 018 DL AT ) At 35 B (8 73 & A > PL i B 1 52 B AU Y -
25.32% °

~ 2008 Z£ 2013 F > HEIFTA EEEZFE AN 5133.89 {83570 » H A SR &

il 7407.58 (37T > BRE LIAL HoAth € BR{E 73 & A D 2273.69 35T » %EIJKE(DZ%%I
BT X BB E TR o

B PR ELE B REERE

HHEE 2008 AF I 58 BRI (& DU HABEZR B 2 > 7 2011~2012 G HE— a7 £ 5
BR{E - rh A SR (E SO E R LB 2010 4F 6 AiE 45.31% B EIE%IFEE T~
1 BRI R E R E HAE SR o FREEI R [EHE D (HEEREER
(LB 1 FEE R o

— PEBEEHRXES

TEHABSRAT [ HARAT] M BEERHE P BT [RAEKE] BEH
KIEZF > 2011 FEPEIEHFA HASAEZR 215233 (HE > FEEHTEERE L
ZLUHAMBER L - BAEHTE - ERMBNEARCEMESR (KXBHEE) HER
SF o fE 215,233 EHITEET H ARG 179,538 EHIE > (HLL 83.42% » HAMZEME
7 (RRGEEHBEE) 35695 EHE > HE 16.59% (KERMUE A AGEGTE - MO E R
100% M8 G IR ) : A HEE HAREZERE 476 (EHIE -

SYIEETE 0 2011 FFEEFEFEA HABE 179,538 RHE > FRHMMERA H A
ER{EER%ERS 916,391 EHIT » HEIRA H AR (& & B A H AR BEAEEETT 19.59% o
HhER Al B A H ARSI EE —A7L > BBEEE (1956 114,884 EHIEIMT 12.54% > FIZE
=R 101,153 EHIE 11.04%H:% < @

2011 FEAFEFA HARMFEES 35695 BHE > FARHHMEG A CEESS
658,414 {HHIE > FEA HAMEMESR S EEFTE H AP EBIFEEDR 5.42%  BER
B35 302,826 [EHIEIM 45.99% ~ FEH 124,369 & HI[EI) 18.89% » HEFFH HA
DREBHFIAAEEBRMER L o PEEEE - HARGESREE ) LU B A R K 5
BT MR ~ HA ~ 8 ~ 6 ~ EARE ~ B L - SB5 2555 B R

@ THARSATHEBR G — FRE R E - B REEREMEAHE ] BAERIT » htp//www.
boj.or.jp/statistics/br/bop/index.htm/ » fEFRHMI 2013 4 5 A 12 H »
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BRSBTS E M RENMESFEERETR AR > BEEKEERE - HAESF TS
i LI L SR S -

DASEGTE P PP DA S AEF 215,233 EHE - SEFFE HASES
1,574,806 18 HIEIHY 13.67% > #8EH LA RIAR ~ SLmi P4 - HEIPEHZE = » REFE
HA %A ES 403,979 & HIE LD 25.65% 0 8 AN EEFSE H A& LLESR
239,253 {E HIE SHEEHRY 15.19%

R A EAZ S 53 ELBI DL H B AR 0 2011 R P S HEAFESEREH 31,811.48
3T HfHI &R 215,233 (2HE - LL 2011 FFHEEZEIT 79.81:1 HEFREHE -
BFrE HEBEITEHIRE 2,696.82 3470 » HIEIEE S EFEL 8.48% ° 2012
FIE > FEFFH 246,425 [EHITHH AR REZE - DL 2012 FHEFEHEEITHEERR
79.79 FHHE > REFFE I H AR E G 3,088.42 3570 ¢ o [H I b B SFRE 7S L
155 8.9% o FHEL[FKFH] IMF ) COFER % BISFHEAZEFF AL » & BIFr AT S e (7 EEAE
%6 10,195,610 37T » AR/ 5 5,646,016 (£330 » R HEEERE XS
MRS 199,052 37T » BILLHRERES/T S » RS BIFEAZELX] 3.53% L0 H B A Ff
A o AR R 8.9% A HE 5= B R 1 -

{BRE H AR BE N H AT IR S CREZAS A - R EZAE 2010 4 Fln KiE g
I H BI&EE - & A EErE0E 55 4 7F 2007 4 > 8 2006 FEHT N 62.47% » HA%HT 2008
2009 = HFRGEFF HAE IR SR - 73R4 2008 Fdr 308 EHIEIF 2009 At
13,133 {HIEl = 2010 FH 2009 FIMFFH HAEZF 104,107 (R HIE - HE 303.94% »
2011 8 2010 FFH3FF 76,873 R HIE > MR 55.56% ° i8#tHH BT R EIETR R
M % M EFIES DL HBEER ARG - AIFTR 2011 FHE 7.69%09 1 HEAEEEAE 72
Fra BASAES > M 2006 F - HEFEEFE HAES 29,357 BHE > DIESE
PEAR KT 252.42 f8350T » HEFTIER 10,663.44 (E3ETCHMERERII 2.37% » (K E
TH 55 B0 1 REE (5 1) 3.08% L1 H B R F5E 1 FH1ME -

2012 A HABESFFEEE > B2 As B HEMETRIEERZRE
o WIRIEERER - 2012 R EHEHFA HIooESF 246,425 [ HE > (## 2011 R
14.49% » HIIE®EL 2007 4F ~ 2010 FEA1 2011 FJDEFF % © 2012 F I FTFA I H AR
R LLEARBIE RS - 32 204,939 (EHIE - Sk 83.16% 5 HAMZEMGETF (MAAFEHFR
#) 41,486 (EHIE > 5t 16.84% o FEIEMEIRA H AR &R KFAH > 2012
A H AR EREET 969,485 EHIE - HEIFA HABIE SWEFA H AR EEEH
1 21.14% » @ 4 0eE 88,713 (& HIE S#EEH 9.15% » 55 =44 351K 86,098 (& HIE
HiHE%E 8.88% » FIZEVUA EARLE 81,416 18 H E HHE%H 8.39% ° @

1 2011 FMHERE R EFAA HABZEGET (KRB RE ) WA B A M
HEEFEN o 2012 FREFFAHADEMETF 41,486 HHE - PE4 LR EE
370,515 (2 HIE > FIZEENR 143,172 EHIE - 2012 FF1 2011 FAHEEESEHFEFE H

H®  FATEE -
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RAZEE TP B EZE =07 - 2012 FLEFA H AP EBESEER 835,557 &
HIE » 35 ~ AP EFA 173 B R 44.34% ~ 17.13%F1 5.01% ©

B HABGEN HAREEFGINHARXES > 2012 FMEFE HALXES
FEET IS 1,805,041 EHIE - A XEEE 456,613 EHIE > 2 (I E 246,425 {EH
s FIZE =72 231,885 (R HIE » B RIRE3EE 25.30% » L 13.65% » FlIZEH
12.85% °

FH I R B 7 A A SE R ~ 5 BRI PG 8RR 2% o ] < il & 1F B 4% 2 8t R B A H
Ao B HABESREE SIE 246,425 (SHE - HFEFHE H AR P EESFRLEE 9021
EHIE > 5 FRH AR IMESR R BN 3,051,118 B HEAE] 0.3% © i 2012 4 H A%
EHEFEESEIE 1,023,967 BHE > 5 EFHAEIMESR BB 33.56% @ THA
HHOMESF AR 173 DL ESEFREEE - ¥R 186,886 R HIEI L 6.13% ~ BEAR
% 186,902 fEHIE 5L 6.13% ~ #1558 110,726 (ZHE 5L 3.63% o H AR HEIES
BB HE R H AR &R 20,969 (2 HIE » FAR 14,699 18 H EAHT NN 13,051
HHE -

H AR SRAT R H AR 1574 AT 38 45 i BB b [F e 2 P B H A E & E W HE
AR > DL 2011 FEETH{E 435 R HE > K936 5 BRI AR 2 A T5t 5 o

%4 hEREEAEEEE
(M < GEEE)

i PR B P £ I A
ERNE HARZEEST H A% A EFFHEE EHERE

2000 4,181 7 4,188 96

2001 9,011 22 9,033 95

2002 9,039 12 9,051 96

2003 9,110 15 9,125 96

2004 13,553 27 13,580 93

2005 18,780 86 18,866 120

2006 23,444 5,913 29,357 119

2007 28,694 19,000 47,694 141

2008 32,842 14,544 47,386 203

2009 34,152 101 34,253 181

2010 104,852 33,508 138,360 325

2011 179,538 35,695 215,233 435

2012 204,939 41,486 246,425 476
ERAE - M TEE (Ho%ITd 58%%) | - BERMIES > http://www.mof.go.jp/igbs/ » R HI 2013

F9H2H-

HRERAE 2010 fFRIRIG A HABESREZE » Rl @ H AR ZEESR - (Rl 2 8
ELLHAREE S E - ££ 2006 ~ 2007 1 2008 FHEthFE HARMZEMES » (HE 2009 F£H
A 101 fEHE HAMZEES - 48 2010 4 [F2 KIEE N H ARG H A ZEES -

2012 R » BESRPERFFA H ARE 7R & ZE & 5 H A E LT 8.9% » MR EH &SR
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HE 7 H VRGN 49.14% 35 » (R ERTIRIBIIGIEE - 7 2010 fELUAE
I I (5 20 P AE I K P 2 B (5 7 P R U -

® S WEFHIEEASNESFFE/FEINERFBFR

(HEAT %)
P %Eﬁﬁ%@HK%ﬁ%%@% %E$ﬁ%@%@ﬁ@@% ,%@HK%ﬁ%%@@/
(fEHE (EX1)) @ (fE3E51) WG R A2 RV R AR
2001 4,845 (39.87) 465.91 8.56%
2002 18 (0.14) 742.42 0.02%
2003 74 (0.64) 1,168.44 0.05%
2004 4,455 (41.78) 2,066.81 1.99%
2005 5,286 (47.80) 2,089.40 2.29%
2006 10,491 (90.21) 2,474.72 3.65%
2007 18,337 (155.73) 4,619.05 3.37%
2008 -308 (-2.98) 4,177.81 -0.07%
2009 -13,133 (-140.35) 4,531.22 -3.10%
2010 104,107 (1186.00) 4,481.86 26.42%
2011 76,873 (963.20) 3,338.10 25.84%
2012 31,192 (390.98) 1,304.41 29.97%
PRI © [YFREGEIBUR] - AT A& 4 -

1 bl B R DL 2

30%

B hEFEASSXESTE FENETEFE (B0 %)

25%%

20%%

1520

10%0

5%%

/

0%o

AN
N — ~_ |/

-5%0

\/

AR

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

R B TR -

it ®

HIB¥# LT EARAEIIE 2001 455 121.53 » 2002 £ 55 125.39 » 2003 £/5 115.93 » 2004 ££5 108.19 »
2005 55 110.22 » 2006 55 116.30 » 2007 £ 117.75 » 2008 455 103.36 ° 2009 4F£% 93.57 > 2010 4F
% 87.78 » 2011 £ 79.81 > 2012 £ 79.79 o WHEAR : [ s gRe7 Tl Bl £ F0 8 5 ¥ T im R ¥ 35T
ZHEF | > FAHRERTT > http://www.cbc.gov.tw/content.asp?mp=1&Cultem=36599 » &5 H#{ 2013 4 9 A
3H -
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- pEEINEERE

Wi BT w ek iy R AT A A (WIPS) & 2011 FJE - A B A S e E B2
& (FDI) #8# 7120 37T » FDI it A8 3660 E357T » I E AR EE A G
AR 3460 {E357T » HIFE 2011 S DARTH B SRR B R & A AR - (Eiig
HH I B 1 K Bl A G 820 o oo B BE R S D o 1t 36 1L P R B L3R 2 O /1 R Dk AT
A LT E MK -

3 #& United Nations Conference on Trade and Development #ffi[J World Investment
Report 2013 » 2012 A AL CRAF REREE — RS I B E B & (I Ay » B FERETT 2Bk
B KRBV EERE R - 8 2011 FFrp EE S EHEA SRR /SATEA D © 2012 1
ol o & 1,210 35T » BRI 1,680 3EIT » [FRFH B /MY EHE 842.20 1%
FETT > @RI SEEIRY 3,290 (370 HAR 1,230 35T o EITE 1990 AR LKL H
R EEREE —RIRSIIVERL » IITAE 2012 FIREHERFSE RIS 9H & B MR IR 2 R
{EET AR BT RS AR B O E B B B KA R 5e iR o 2 2011 K > F1E7 13,500
SRR E TGN IT I EERERE 1.8 85 > SMAERK 177 HEEZ - ¥
SHEFE I E BETEEH 4,247 8 (E30T - FREEIMBEE AT 2 JKEIT - 0

2 HEIINERIRESEHE (B B%T)
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gE888EEE8g¢Es s :
BRI ¢+ [FEEQ) o FAF 1988-2002 FFEEFK H “World Investment Reports,” United Nations Conference on Trade
and Development, http://unctad.org/en/pages/DIAE/World%20Investment%20Report/WIR-Series.aspx, Accessed

8861

on July 22, 2013 : “World Investment Report 2001 Promoting Linkages,” United Nations Conference on
Trade and Development, http://unctad.org/en/docs/wir2001overview_en.pdf, Accessed on July 22, 2013.

FE@ “World Investment Prospects Survey,” United Nations, http://unctad.org/en/docs/diaeia20104_en.pdf, Accessed
on September 20, 2013.

RE@®  MPTRE B A E R R RN R~ R B LIS B RS A S e IR R -

@ “World Investment Report 2013: Global Value-Chains: Investment and Trade for Development,” United Nations
Conference on Trade and Development, http://unctad.org/en/pages/newsdetails.aspx?OriginalVersionID=555
&Sitemap_x0020_Taxonomy=UNCTAD%20Home, Accessed on September 22, 2013.

Q@ 2011 FEPEBAEEREETE A®R] - PEARKMBEEHLS - BXRMGED « BRIMNESES -

9

http://www.mofcom.gov.cn/aarticle/tongjiziliao/dgzz/201208/20120808315019.html » @58 HHH 2014 4 11
H30H -
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HHETE 2008 A DLE2 Kl IEHF EFE B - 2008~2011 FF4LET 4 FHEEF EE
PBEPIERE 639.75 E3570 0 /3 2004 % 2007 FHE 150.92 E3EICHY 4.24 % DL
2011 FREIBRA > EF PR EINEEEE PR 746.5 B3I R EFTIE S HE 1
JE5 3,338.10 {E3EITTHY 22.36% © HURITA FR R &R 91 e 7 i L LUA S E e & TR 2
181k LRIBREE BT o ¢ 2000 F LIREISE > BR 2001 G 10%LL E > 2007 4 LU
HAE 10%LLF > 2008 -2 (78 » BEAE 2011 FFEH] 22.36% © {£ 2012 FiefH2e »
SR AR R A SR E AT —F 2011 £ 2 HAF] 100 35T - (BEF R IFHEF
JEE B 1,304.41 E357C » E18 2012 A B B 2B & AT I O E AR L S
64.40% ° & M IE AR S B LAAR AR A 1Y B E R & 5 R IRE YT 18 OF Ve 3
LR EESFERE - HAESFEE o PEILIE I EZEREFRIE LR I &
EEREEEE -

KT FEHLAE 2000 A LLAT A BRI £ O E BB @ EE . #1 O1 e 17 G B A R IR
= 0 B4 1992 ~ 1993 55 H B SH 8 i RH RS & AF S A7 IS S I EE - 3 BH LA e
FHBIAEERG — : — ~ £ 2000 = LLATH B RE AT G SF A7 G BHAH ERE s — R
EUE 2000 FEIMREHE M E % - HEAEERE OB CESEREL > BE
A JE B R B R T B 3 U R - JTRENIRIAE 2000 A LR AR B2 ob BT 3 6 OF 8 B2 i
BV R SL 7 R R A B - HL R B EE R & a SRR HlE o T & A K
HAE 53 AT IR I I 25 2000 AT © o)

FEGD RS A - BISRMET R~ BRSO E B R S M [ R b B O E R AT AR ] AT United
Nations Conference on Trade and Development (UNCTAD ) World Investment Report ¥[8 4 i ¥ 1 i
PR B S HEMET BB A A - HRRERAE 2012 )74 A0 E SRR E RIS - H 2011 48
JE PR E S E R AT AR ] U 2003 ELIRIIEUE - B8RS 2002 FERTHYBUBER United Nations
Conference on Trade and Development ( UNCTAD ) World Investment Report ° 2003 4F LI IR [ 4 &
ERE L E B A AT A ] o {HEE United Nations Conference on Trade and Development (UNCTAD)
World Investment Report AT AT > 7£ 2006 FF FH B # SR EFZEHE LS 211.60 E3E7T » ARPBHBIEITH
161.00 {E357T : 2007 4F World Investment Report i H1 B 4L E B % 224.69 (55570 » AEPHEE
J717 265.10 fE357T 5 2008 4F World Investment Report 75 A7 B /L E 2 % 521.50 3570 > AR R AER
BT 559.10 €350 5 2009 4FF1 2010 4 World Investment Report F1H7[EE /7 BBRAHE ; 2011 47
World Investment Report i+ B S EHEFEE £ 651.17 (83570 > ANREPBHEEITHT 746.50 37T - 5
4t 2003 ZE 2005 4F World Investment Report FlI1 [0 B 77 ##84H [ © “World Investment Reports,” op. cit.
2003 F LR P EE OME R BRI AR 12012 FEPEESMEERERITAR] - PEARKBEE
FHEE ~ PEARLEMBBERAETD - BEIRIMNEZEIRS » http://aaa.cepit.org/Category7/Asset/2014/Apr/22/
onlineeditimages/file7139815 9809039.pdf » &= HHH 2014 4F 11 H 24 H -
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*6 HEFIEHIINEREFEFIEINERGFEE (B %)

A Eﬁ?ﬂif%ﬁ@ﬁ% Eﬁ?ﬁ@ﬂ%ﬁi@ %‘ﬁ@%ﬁ%lﬁ?ﬁéﬁ@%ﬁ/
ELFR PR SR A7 VAR BT 7 A

2000 9.16 108.99 8.40%

2001 68.84 465.91 14.78%

2002 28.50 742.42 3.84%

2003 28.55 1,168.44 2.44%

2004 54.98 2,066.81 2.66%

2005 122.61 2,089.40 5.87%

2006 161.00 2,474.72 6.51%

2007 265.10 4,619.05 5.74%

2008 559.10 4,177.81 13.38%

2009 565.30 4,531.22 12.48%

2010 688.10 4,481.86 15.35%

2011 746.50 3,338.10 22.36%

2012 842.20 1,304.41 64.40%

BT - FIREQD -
BB IR AL - 78 0] BERAE i op B A B O E 2 IR Y Rl b -

3 WEFEHINERE TR TR EFEFHE (B %)
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L0% ,/\¥_/_§—//§_/
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0%

BRI - fFE BT -

AT EBCE AR E I > 7E 2003 ELUARE R ~ B S RS N2 @ AE U S 2 P B
B B B 2 1 R HUIE - 7E 2005 1 2006 LA EABAE A FHEEALE P
B A E B E B TR — % 5 2005 FI 2006 FHIGHESHENEZERERE
2008 A1 2010 438 —Hila pY) R E B2 & SORE B =7 (R HAMFE O AR Hh
O E BBV TN 4 s BRT 2007 4 i B 5 A R S 1Y E B B B IS K L
It AR HAWFEHE — ERFFRT =R BIALE > FFHTEAE 2008 A1 2010 FHEEHE —4 o
ERitbz ot > HEESF E R E RS RIS B SEERE L AIARIE - DL 2011 5%
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B > B PEREERE 612.3 H3EIT 0 SETFHIEEREMEE 746.50 EETH
82.02% » ¥ CFH I SR S P HEAT 134.20 18360 0 LLAIE 17.98% » B C SRS
EIRECREEE 7561 (22500 ¢ BN 31.65 18370 > ISR 86% : ¥I3EEN 18.11 &3
JC ¢ EHIRFEHT 7.16 1E357T - 2012 FHEREEE 4048 (83570 - B RMEZEREE HH
O BB 4.81% © 1 [FEABEE N EEREYETA®R] B PEEIE
P E B T AR SE B E MR S R R S - 1T S [T ] O e B L S
REEFEYI R EZEAE EHER o R A B 1 B B R & A 35 BRI SR 53 11 2K B AR A,
2N BB A nT REME (140 = I R S T A O S5 B A A4 e A R 5 > R &
TACHE R ILERE SR ABEAES TS SOEIT O3 & ) » TR EERE T
FEHEEMK o [HIL—1EMAE 2013 FHFEEE - 8 2013 F 7 H S HRIS AL S
ah o HHEE MG 2012 F EAPEEREERE (FEEBFRE) & 200 (23500 0 —BUE
FHEE 2011 FERIAE] 20 EEIT » W RIEEAHE TE o (B8 2013 FHEEIFEZERE
FHAH > 2013 EFEPEEIMEEIE 1,078.4 (83550 » HA ¥ EEEE G A F] 40 53
JC 0 O EFE R EE ML E 1,078.4 BEITHY 3.71% o @

M~ 7 B3 X B B AR LR 89 #A4E

Hh R S E R A L T L A S O E R R SR AR RGRER o
PEBMNEARATSE EHIRES - 2008 F LI P ESM EFEF I EBEETFERELG T
8 BRI S E AR AR N EE - (HAE 2012 FREDEEE - 2008 F 2012 FE
EEBEARREGE NFEEPESEFEDEE HAEF I REERKE AR - St EE
EREIRI A AR ECER T - HHE LS RS -

1 SE [ pH A5 S IR 7317 JF (U.S Department of Commerce, Bureau of Economic
Analysis ) ") [U.S. International Transactions Accounts Data | {7737 > FFEJRTE 2000
F 7 HE 2013 F 6 HEMETEME > 7% EERIILIRA S B E 757 3 i B PR AT H IR

(current account) FIEAME (capital account) RN FTHE AR A I RY BRI HCSZ B ( balance
of payment, BOP : 5k transaction account) ° ££H IR+ ERI5H T H 5 (HIERGLFISS
7% goods and services B KHRY » EHFE M E Z S TH SR LH ) - HERA THRA
{1 (balance on income ) Fll [EEJTE TS | (unilateral current transfers ) : B AIRE
EREaHTESEE > HMEFBREZERE (direct investment ) ~ B FI R EE #5

(liabilities ) ~ R ETT IR I® 5 » DI EE S & AR FEE 2R A X BIESR
BEE - @

@ (2013 FEFEBINEERERET AW 7 2014 F 9 A 9 HEPEBEHT ~ BISKFEHE - BISOME
EEMBRA M BEDETE R - REEEEYE - A UK & SR RASTUT RS -

FEG) SRS IS T R A E IR E AR E 2 ¢ AR Current account H:FF = (#5343 : 1. Exports of
goods and services and income receipts ¢ 2. Imports of goods and services : 3. Unilateral current transfers °
HEARMRASE 1. U.S.-owned assets abroad, excluding financial derivatives : 2. Foreign-owned assets in the

United States, excluding financial derivatives.
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DLt feaiat 88 o Ao B S8 I iR fp Rl ARR B L& ARG A ;5 H
2 R R A SE BN SR £ S IR o AR TP BB AR o (€K 7 MEHEA 0 1®
2000 7 F #2013 4F 6 F 13 {EAFEE > (#2007 4 7 H~2008 4F 6 H #2008 4 7 H
~2009 F 6 HHY 2 - I FR A SE B IR /R T - R 5 A S SE R 5
EAEKNPEEH AR o SO G B SEEE AR RRER » HEVE SEEE AR
FEAS IR ELGHTRTS 100%E » 2R DU S SE B B & s A E 77 5 E B AR AR 3577
et B )T AT B S E B A R RE R IR - A G At R 35 o 0 3 58 [l & A 4 iy HE
(net capital outflow ) o ELFIRE] 100%7E » FEFHEHMEA R > FEEHZEHE L FHA
(net capital inflow ) > FTEEARRREAR P EE EHEARRAEE S GMH  KEHEEE
2011 2 7 H~2012 F 6 HHEISEEE R ERE M EME - 7 KA EFE IR EE S
BIE G EAE - Bl RiA RBESFEE  EARRMAEE IR 585 S B B & Ak
u”j °

LR 915 AR B v B 58 B U S MR A& A R AR AR -

— ~ BOP = capital account + current account = credits
— ~ credits < 0 = net capital outflow

— ~ credits is > 0 = net capital inflow

PU ~ -capital account / current account < 100% = net capital inflow

11 ~ -capital account / current account > 100% = net capital outflow

1% SE8R P 5B AT R L - 2000 F 7 AHZE 2013 4 6 H R EESHIRS
29,962.14 {E357T » PEE EEE AIEFS-17,389.50 E350 (RETHINS » HEEHE
DIERERES B EN R EE NP EEAFAN R EEE > BN E AR SRR
WA HETREME ) - TEREEBRK LIRS 12,572.64 EEIT > ABERIR FEHIERS
58.04% » HBIE LB B E AR IRAR

DR L S e HH B s A S H B S SE ISR A 3 A U 7 2000 4F 7 H~2013 4 6
H{EEEE > 735155 2000 4 7 H 2008 - 6 HF1 2008 4F 7 H~2013 F 6 H o n]LI#
PR S W 18 [ B BB A B2 B -

R7 HDEHEXEELRERE

(PR REEARR - RS EEIEHIR - PSR EBCIREAL  {F3850 « TSR EE R MR :
% L)

P RIS EEE AR | FEEEBERERE | PEBEERCR | PR EEEARER
(A) (B) (A+B) # (-A/B)
2000.07-2001.06 -326.43 902.27 575.84 36.18
2001.07-2002.06 -489.46 949.50 460.04 51.55
2002.07-2003.06 -866.85 1,208.85 342.00 71.71
2003.07-2004.06 -591.02 1,470.52 879.50 40.19
2004.07-2005.06 -1,966.68 1,977.43 10.75 99.46
2005.07-2006.06 -1,854.72 2,353.53 498.81 78.81
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ot MBS A AR | PR SEERER | PR EBEMGIE | PR R BEE AR
(A) (B) (A+B) 4 (-A/B)
2006.07-2007.06 -2,801.03 2,834.22 33.19 98.83
2007.07-2008.06 -3,286.86 2,955.76 -331.10 111.20
2008.07-2009.06 -3,053.39 2,928.04 -125.35 104.28
2009.07-2010.06 -939.90 2,748.78 1,808.88 34.19
2010.07-2011.06 -1,034.10 3,103.81 2,044.71 33.32
2011.07-2012.06 +1,094.33 3,241.43 4,335.76 -33.76
2012.07-2013.06 -1,273.49 3,288.00 2,014.51 38.73
IR B (A) (B) (A+B) (-A/B)
2000.07-2008.06 -12,183.05 14,652.08 2,469.03 83.15
2008.07-2013.06 -5,206.55 15,310.06 10,078.51 34.01
2000.07-2013.06 -17,389.50 29,962.14 12,547.54 58.04

EERIR © “U.S. Department of Commerce Bureau of Economic Analysis,” U.S. International Transactions Accounts
Data, http://www.bea.gov/international/bp_web/tb_download_type.cfm?list=1&anon=17&table_id=10&area_id=35,
Accessed on September 30, 2013.

EEEANRE (A)> PEEEEKEFEIR (B)  MPEEEEKIE (A+B) ETH
1 #2007 45 7 H~2008 4F 6 FF1 2008 4 7 H~2009 4F 6 F /{8 4F £ ISR H 2R
’éf o HLA0AE B v [ 35 UG IR R IEAE 0 HLAE 2009 4 7 HZE 2013 F 6 HERHT

o I E I RAREHE MR B AR A5 69 Hh i S8 B & AR ER - BHEE H R 58 B
:ﬁﬂilﬁlmﬁf 2008 FF1% NRE - B AKEEHERTE 2011 4£ 7 H~2012 4F 6 H1-33.76% »
Byl 7T AH B RS -

rh R ¥ SE R A AS [l R AR B EL K 0 2000 F LUK ER &Y 2007 4F 7 H~2008 4 6
I 111.20% » S EEE SSE R & A 2R 2011 4 7 H 2012 4 6 HEHA
H-33.76% °

SFRIGE 2000 FF 7 H~2008 4 6 AF1 2008 4 7 H~2013 4F 6 A R FEEILE -
2000 F 7 A #2008 F 6 HHEE EZBEAIFEFIRS 14,652.08 {23571 » ¥ 2" 5 lE
FERERE 13,339.74 (EETTHE SNEAF SR 91.04% » HAXRBEEF] ~ REEFIRA
TATES 1,312.34 (HEEHIR 8.96% © [AFFHA 2000 4 7 H % 2008 4 6 HhEE EHEA
MRR-12,183.1 fE3EIT » FEIE EBRILIRR 2,469.03 f83€7T > Al 2000 F 7 HZE 2008
o6 H AR B 5E B 5 IE A P R AL HE > di s LU E SR & 27 Rl 2 B & <
W% 2,469.03 EEIT - BAMR /L H MR 5-12183.10/14652.08 » HUH IEEHE
83.15% °

2008 F 7 H~2013 4 6 HIVEE HBIKIEE b > EEHIRFIESIEENFR > £
FLE R E SR B BRI BE AR RIE L - BER P B R R EARBIRAR > HA
FRBPEARBREE ARG NEE o rhEE EEHE AR B 2000 4 7 H~2008 4 6 H
1) 83.15% > FEEZE 2008 ©F 7 H~2013 F 6 HAFHIMEN 34.01% ° FHlE 2011 £ 7 H
~2012 F 6 HAI N & RXAEH-33.76% °
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B PEHERE AT RERSEAREE X BB

KRE 2005 4 7 H A EET N RBRESE AN RBERBTHERS - giHigEEss > 28
—FEEE 2005 £ 7 HZE 2008 4 8 HFIIEAAEE - HH 827.65 (100 EjTit ARKHE > ~FH)
T2 683.97 » 25 FEEE 2008 4F 8 H2ZE 2010 4 8 H WG #ER1F 682 BT » 26
— B 2010 4F 8 HZE 2012 4F 4 A4 LTHH 682 T2 627.87 » ZEPUPEERH 2012 4 4
HZ 2013 4F 8 ATHE 617.09 » FHighs— ~ ZFEERZD -

EIREE — P B E R 3 (i AF b B 2B E AR RIRER AR 78.81% ~ 98.83%41
111.20% » B ZEHEAME-1,854.72 {E357T ~ -2,801.03 [E3201-3,286.86 (H3E7C » &Y
I R B 2 e BB AN Bl R R A = NP3 © 28 PR B 2008 7F 8 H 28 2010 F 8 H » HE¥
EHBEARFEIRAH 104.28%FEREZE 34.19% » EAIRINH-3,053.39 {23550 %-939.90 &
FETT o BB FERELL 2010 4F 7 HZE 2012 F 6 ABBEIEE - EARRESE 33.32%F1-
33.76% > BEARMR-1,034.10 fE3E70M1+1,094.33 (37T » ZEPUBEERLL 2012 &£ 7 A%
2013 4F 6 H%E » BAMIRER 38.73% » BANE-1273.49 {H357T ©

WA LR > 2005 - 7 H % 2006 F 6 H » ARMHEZRH 827.65 THER 799.56 »
FHIE 3.39% 3 2006 F 7 A % 2007 5 6 A » H 799.65 FHERS 761.55 > FHiiE 4.76% 3 2007
7 H%E 2008 6 H » H 761.55 FHER 685.91 » FHIE 9.93% : 2008 F 7 A £ 2009 F
6 A - H 68591 £ 683.19 > FHIEME 0.39% : 2009 ©F 7 HZE 2010 F 6 H > [ 683.19 &
679.09 > FHiE 0.60% : 2010 7F 7 HZ 2011 ©F 6 H » H 679.09 % 647.16 > FIEHEKE
4.70% : 2011 %£ 7 HZE 2012 4 6 A > H 647.16 FHEF 632.49 » FHIE 2.27% : 2012 & 7
HZE 20134 6 H » 1 632.49 TI % 617.84 » THig 2.32% °

{E£ 2005 £ 2008 FTHEHA AT > FFRlE 2007-2008 F1 9.93% 5B F i
2008~2009 1 2009~2010 JT-F{Fif » 2010 FEFHREFF » (HEE 2005~2008 FF FHiEBHFH
B > Hrf 2010~2011 1 4.70% » FE{EES 2010 FF2 25t - HAE 9 HFEEHERE = -

®8 HFEYHEBEMBEALRE « BANK  WSZHRE A REEE R T iERAH

(HEH R BE AR ERAS ~ AR ~ BGIIR - BAL - 83800 - ARMSEEZR - 100E il AR -
TP R B A RN AR BT AR R EAEE - % )

FEEEE | PEEER | PRHERAA| WAARE | A ES
AR IR B s [F LR
2004.07-2005.06 -1,966.68 10.75 99.46 827.65 0
2005.07-2006.06 -1,854.72 498.81 78.81 799.56 3.39
2006.07-2007.06 -2,801.03 33.19 98.83 761.55 4.76
2007.07-2008.06 -3,286.86 -331.10 111.20 685.91 9.93
2008.07-2009.06 -3,053.39 -125.35 104.28 683.19 0.39
2009.07-2010.06 -939.90 1,808.88 34.19 679.09 0.60
2010.07-2011.06 -1,034.10 2,044.71 33.32 647.16 4.70
2011.07-2012.06 +1,094.33 4,335.76 -33.76 632.49 2.27
2012.07-2013.06 -1,273.49 2,014.51 38.73 617.87 2.32

BEEZRIR : F& 7 ARBEZER [ ANRBEZESHEE] > PEBRIINESEIES © http:/www.safe.gov.cn/wps/
portal/sy/tjsj_hlzjj_inquire > fZ2 HHH 2013 42 10 H 27 H
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A-FEAHELATAGRE B-ARFERFRLIHLZ

o - FRBIEEBEE AR (BT %)
Al - N EASTEAS[R] L THEIRE (BIAT : %)
ORI ¢ 1R (TR -

4 A - 7 2005 FARBHEEEREE 2013 FARBEETHEES - [
e T 5 0 B SE R AR (e R AR B R B UH A » 2007 4 7 H ~2008 F 6 H AR BE[H
e FHE R 3 9.93% > 1 & FEEH EHE AR WMEFELRE L —F LR 98.83% %
111.2% ° FHEHT 2008 £ 7 H~2009 F 6 HHESE » HSEAEFRER 111.2% NEE
104.28% » A B PE 2R [A] LLFHIE IR KR N EZE 0.39% @ FTEA SR B A BRI A
R F L THEEZAH R IR © (EARREIE 2009 4 7 A~2010 4 6 A » EARMEHREE
NEEZE 34.19% > {H A8 E LLREZR L 0.39%887HE 0.6% » B2 HATZE 2010 4 7 H
~2011 ¢ 6 AFEEARMVIZER 34.19%MFEE 33.32% @ HEZEE NREBEFLATZ X
M > FHiE 4.7% > 38 W FE A FFE ARG o HAZR 2011 4F 7 H~2012 F 6 A
12012 4 7 H~2013 - 6 HBIEGAS G » HEEEBFIEAR MG ZEMARM - 2011 4 7
H~2012 4 6 HEAREIFIZE FNREZE-33.76% » [FIHAARB FE LLFHE NREE 2.27% » 2012 4F
7 H~2013 F 6 AFEEBERENRZERTHE 38.73% » ARBTHER 2.27%TE 2.32% °

TEfE T 6 MEZE A 4 MEEFEME - 2 2009 4F 7 H~2010 £ 6 A1 2010
F 7 H~2011 F 6 HMEFEATFEREE - FlE 2010 4 7 H~2011 F 6 HFEEH
BETE LR I HA S o

BEARMBEFRE DB > LR BB AR ~ £ IR iR =& e N R®[F
FHEBEEE > IR B T S BTN > 2010 4F 7 A ~2011 4F 6 A ARBE[F LT
MR 5 e o {HUE A P B 28 BB AR B S IR AG R REIE R RO N — &1
2011 4 7 H~2012 F 6 A EARMRF L IRA KIEH R - 1T A KB HESAAH S K
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el TR AE R S EE AR (AT ¢ {E3E0T)

s £ R S AR (BN (E3E0T)

BRI S AR R S SE B SR (B : fESETT)

il - N R ESREZR A L FHEIE . (B 2 %)
TERIACIE « F 4TI -

P LI B A E BB E S PR L - R A EEESRE E S P EIMNER
JELLEIT A RS E L FHER B » /N EIRA THE SRS > PR EHESRE
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Abstract

Although Benjamin J. Cohen and Eric Helleiner have developed
narratives on Monetary Power, there is no clear operational definition of
the term. Based on Cohen’s discussion of the power of delay and the power
of transfer, Chou Wen-Chi came up with three criteria to measure Monetary
Power: foreign reserve, outstanding national debt, and percentage of trade in
GDP. Using these criteria, he pointed out that although the US is less trade-
dependent, liquidity of US Dollar and borrowing ability of the US are both
higher. Thus, the US holds Monetary Power over China.

This paper observed a cyclical buying behavior of China on US
Government Bonds from 2008 to 2013. During the time, China increased its
holding of Japanese Bonds and foreign direct investment. China’s Capital
Account/Current Account rate to the U.S. is positively correlated with the
exchange rate of RMB — thus, an indicator of Monetary Power.

Though China’s Capital Account/Current Account rate to the U.S.
matched the exchange rate of RMB, there were time lags and inconsistency
in several fiscal years. First reason was that most U.S. liability assets held by
China were in the form of long-term security. Second, China differentially
processes its holding of U.S. treasury and U.S. agency, bonds, and equity.
China’s holding of U.S. treasury more strongly matches the RMB exchange

rate. In the case of China’s Capital Account/Current Account rate, the
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Monetary Power theory possesses effective explanation ability, particularly

its theory on borrowing capacity.

Keyword: Monetary Power, Capital Account/Current Account rate, US Bonds

Asset, Japan Bonds Asset, Foreign Direct Investment
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