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$5F PEOEERRX (f& Fv)
2000 2003 2004 2005 2006 2007 2008 2009 2010 (2010) 2011 2012 2013
FEHINSL 205 459 687 1,341 2,327 3540 4,124 2,611 3,054 (2,378) 1,361 2,154 1,828
BRI 20 528 1,107 969 486 920 433 1,769 2214 (2,822) 2,600 -360 3,232
HHEHEME | -107 1,166 -1,898 2,510 -2,847 4,607 -4,796 -4,005 -4,717 (-4,717) -3,878 966 -4,314

7T @ IMF, International Financial Statistics, Yearbook, 2008, p. 220 (2000, 2003), Aug. 2011, p.334 (2004
~2010 4), Jan. 2015, p. 225 (2010~20134%) X v,

DHPATIETTH B0 T2, BAPCRFIIRIDPEHZKETH 5056 FIVETIEZ S ART
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et ] AEFTNDIIE—EORED A5 DK LT, HEMFIC X 56N % 420850
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FIWELARFEMAE L T <o

—J, WEOBBEANANIARTETED LN NS, PEOMMER LV ZHO ARITT
OIS MINTE, FhAEKEICETT AT LN TE LD, ToORKETEOHE, AED
PR=WRFEO LSO L LR, $3F7, PEROKEE - KEDOA 2 NT Y A%
KEFTWL,

2000 -2 5 OKFEHE R T O 2R E P EOKEEBRTOSMRIMIE L T o0k, ko
HEOHFENTELEOBENA=NKT 74 F 2D [&] L5630 THbH, HAROME
BHBFEPRBON KGR PBEOD ETRID L) 2N OEERIIELERZVHOT
Holzo

2) WRTZ74F > RCHEFTZAREREDENET X U HOEBIZEE
FRLTERZEDS, HANKT 74 F ¥ 25 LT 2B & hE DR 7 7 4 F
YADPGI R BRI E TIET A ) A OEBICIHEEIER > TWDIETThL, K774
F ¥ A2 L B AN O L AT 2000 SEACICA > TR b 6 KERE I, T, H
RYMKT 74 F Y ACBWTEELREE ZH > T2 1980 FER B L 2 OB KRHMET
L 721997 4F, ZHUCHEDKRT 74 F ¥ ZAOHUNI o TH S D 2006 4E (7 AV HfEH R

E6EX TAUHOEERINE (fEF W)
1985 1987 1997 2006
TR ~1,254 ~1,671 ~1,277 ~8,026
BB ~1,222 ~1,59% ~1,981 -8,395
B U UL 45 114 911 802
PRSI 197 79 207 481
N3 ISa 1,097 1,159 2,010 2,838
2134 66 310 8 -17
FSZ4S e s -134 - 272 ~1,048 - 2,449
JOE S a4 200 582 1,056 2,432
e rac 639 292 1,728 2,599
FIP4S e s ~75 -53 ~1,190 - 3,651
FIE S a4 714 345 2,918 6,250
RANIETF- AL -5 113 —-53 635
FUTINE 397 444 79 ~401
e -13 —421 ~1411 - 5,021
T 410 865 1,490 4,620
Fat OB —3 234 —44 -905 —47
TEK AN E 2 1% 7 -20 477 190 4,879

M : Survey of Current Business D475 £ Vo
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Differences between Japan and China in Financing U.S.
Current Deficits

We can point out some differences between Japan and China in financing U.S. current
deficits. In 1980s and 1990s, U.S. current deficits were mainly financed by Japan. But since 2000,
these deficits have been mainly financed by China.

By analyzing the currency composition of Japanese foreign trade, we can establish that
Japanese principal capital invested in the U.S. was in Yen not in dollars, and was private capital. On
the other hand, Chinese principal capital invested in the U.S. is in dollars, and consists of current
surplus and financial account surplus. The capital has been gained by interventions in the foreign
exchange market. Because the U.S. deficits have been financed by Chinese official capital (dollar
reserves), the financing assumes a direct and political character.

These differences explain the dimensions of global imbalances over approximately the last 30
years. The scale of global imbalances in the 1980s and 1990s between the U.S. and Japan was
relatively small, but that of global imbalances since 2000 between the U.S. and China has been

massive.

(OKUDA, Hiroshi, Professor, College of International Relations, Ritsumeikan University)
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