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1. EZ R

2. BIRBEEREARE

B}

--
qut

3. I EENEFTE
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BIFRULSZ

. BIFRUNSZIR (Balance of Payment, Bop): CER AN B EL N Bl =2
oo TR 55 (transaction)
. 7 EEBREREOERLZBA
- BmRZ: E0BK
- TR Z: HABATZEBHRRER
. 6lESE0&ERIER
- BERX%: shE0
- TR 5 EEIMB{UETHEIEE
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i Al

- XERS =115 - BEZD
RBUAREERENEETHEE REINES)

- BRFEE =BRME - RERTBEESZE
BRESESREBREERE, F MY ARNEERE
RE (FDI), NEBEBNTHMEE

- BIFRER (international finance): NE B %12 & EAB FR A
LEMREES
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B RPT1SEEE

. BIEFT1SFELZE =NGDP +F
. NGDP: 28 GDP; F: BINEZEXR155%8
. BNEBERFE

- AEERRENESHREMS (FDI 7B, RERA,
BZHR)
- NEIEREBNGEHTIECFHFEWRA

. BIRSISZ B PT15 (Disposable National Income)

— NGDP, +F, + TR,
H, TR, R BIFRTSEEF%E (net transfer)
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BNERPTISF%E (2017)

« NGDP: 579,302 B & 37T
- BINERFE
- NEIEREIRE (FDI):8,132BF%TT
. {&1& (debt): 66,163 BB ETT
. RIEMEF: 12,157883E7T
PAE 3IBE 5T S GDP 14.92%; R B G 2.5%
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S EEEIBN

RERERGIT (BRRNGFEEE):
bo(1 + Ro) + Paya = paCq + pais + b, (1)
- NERFTIB2IEE

b, = bo = pays + Robo = p1€y = pai (2)
PISEARRBEREBERE R, N2 EER KR o, TN
Bl b,-b, >0

. EF’Eﬁ“BF'ﬁDD e, ea8n NeEELRPY EEFREZRA),
=Y b, =0;[E, B, =0
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BIFRE<EEMED

KEFEEIN: b, — by = p.y, + Robg — p1C, — paiy
DO#R, 6 D0 BT BB PY:

CA, = NGDP, + F, + TR, = p,(C, + G,) = p4 14

CA (current account) R SIR; p,G, RBUT BEESZH

- EERNEEELEIPY, CA =0
- SETZILLELEIPY, BARBSI D EEZME, CA, >0
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&P

BEP ML (net capital outflow): CA, > o ROABIFBERE
NEEHE T/ EEIZ,

CA, = NGDP, + F, + TR, - p,(C, + G,) - p,,
= (B +H,) - (B) + Ho)

. B REENENE RS EE P
. Hy: RITRBNENEE NEGE)
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SR ARBRIDA

2R (CA, current account):

CA, = NGDP, + F, + TR, - p,(C, + G,) - p4I, (3)
= (B +H,) - (B + H,) (4)

B HHEETE: NGDP, = p,(C, + I, + G, + X, - M,), B’
CA, =p,(X, -M,)+ F, + TR, (5)

- CA, RARE; B B H, RBE
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SRR NE B EIE

- CA:GNI-ztH (REBHEEERE)
. CA:EE0O

- CARE-BERE

- CA> o: BINEEIEN



TS IRIBZE P =

. FEEIRIBZE (CA surplus): XBREZ/FME (net capital

outflow)
. FEEMRPZE (CA deficit): XBREIZFEMA (net capital
inflow)
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Pl51a: ERIEZE

CA, = NGDP, + F, + TR, = p,(C, + G,) - p./,
= (B +H,) - (B) + H,)
=p, (X, -M,)+F, +TR,
REREFLUEERERR S, SERAEEZIRZE 1008 ETT, B
OBERBMACETNEBERG 2
« CA, =P,(X, -M,) =B —Bf =100 87T, H,-H, =0
. ETTRESHEA B
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Bll51b: BEZNEZ=DINE R Z

- ERE LA, BOBENEDHHZ LHESETT, BEH S,

100 BETTNEBBEAR EOBEIS, CA, = 100 BETT,
BETHNENBEOBFE

- 2, ENEBRITBA, 8l CA, = 100 B%ETT, BE,

B -Bf =0; H,-H, =100 8%7T

14/33



Bl52: NEREERR

BB EE CA, =0,B -B =0,H,-H, =0
- BINREAE 300 BETT, TNEMHBEAFEE

- NBAFBERFSBIBI0, MABREERFEHIETTIZ,

S 22818, Dk, 87 &, CA, HERo

- ENEPTEANCETTEBHRITEA, H, 1810300 BETT,

B" B2 300 BETT, M CA, IDEFRo
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Pl 3: NEEERE

- REFRBIS 2, BEBIMBZRE M, EEA 300 BETT,

BAHEE; BRI, FEWEHIS52,CA, =0

- XBEMBTOEBEERR, S ELRIBRITEABEMBIE

N, RNBEBMBERE, 2 p,/, N, LEBE ARG,
CA, BFRo

- R, BEERBRIEEHO, BNEEGNBEERE,

Bl p, X, B4, p. i1, B0, CA, = -300 BETT, B/ thERR
CA, = -300 B 37T,
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B RIS IR

BUPRULSZ MR (Balance of Payment, Bop) SC x4 Bl 2N B 2
GoEdEREZZ S (transaction):

- IEER — BeARBRZS
- BARMR (capital account)
— FEREARE, TBE/) AT RIE)
. E&RItR (financial account)
— EERE+BSRE+EE
- REHER
- EREAERIIER (reserves), B4 [ {7
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B RIS IR

CA, = (B) - B)) + (H, - Hy)

CA, - (B - B)) - (H, - Ho) =
‘:Erﬂmﬁ :"E1
- B RERENIREERR 2, BLNERR
[HRUR | —(H, - H,) RER
- REMBR: BRI REtEBER
5 BFIR2 B R 0
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BIFRUN ST IR: 2022 F @Ezm)

CA, (Bf B”) (Hy - Ho) =
ﬁrﬂﬂlﬁ ﬁﬂ

« 20221F, “‘%mﬁmo 877 EEBETTHIBZE
. SR (- 5) = 05,641 TEETT
. EEfBIR -(H, - H,) = -10,883 B&®=7T
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EEEEEIS

420000 Ll L b b b b b e b e
1981 1984 1987 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020

oo |

. B B88=TT
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1951 1956 1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016

. CA, =p,(X, -M,) + F, + TR, (TR, > o, B2 BT AKX NGDP)

.« 1950-65: CA, > p,(X, - M,), AR=EE, TR, > 0

- 1980 TF{CIPHBREE, CA, > p,(X, -M,), AR F, > o (F, > o, FZHIU
KBS NGDP)
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1896 1900 1904 1908 1912 1916 1920 1924 1928 1932 1936

. CA, = p,(X, = M,) + F, + TR,
. 1896-1902: CA, > p,(X, - M,), ARBEARIIBHHEAL: TR, > 0
- 1910 R PHEILIEE, CA, < p.(X, -M,), AR F, < o;
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BREZSEHBARE




EEIREEARE

CA, = NGDP, +F, + TR, - p(C, + G,) - p.1,
BIREZEZE (p,S,):

p.S, = NGDP, + F, + TR, - p,(C, + G,)
S IRt ST DA X

CA; = p:5, - p.lq (6)
p.l, REREEREESE
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ERIEREE: 58

BN # & B
B R & B

-10
1951 1956 1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

- CA, =p,S, -p,l,; EETEHER, p.S, = p.l,

- 1080 VRN EARES, IEEIRIBZE (S, LF, B 1, TKF)

- 2000F 2%, S, BE LF, B 1, B, ZRAEAREERENRBIZEAN
Q0B
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NEEFE

- BENESIE62,870B883%E7T, EHRPERSE6

- F1BEPE, NEGFTKESE3,371,82388ETT

- ZENNEFIEE 242,731 88XETT, HFEE 13,
REHAIBFEE 19
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- SPERHT (Adam Smith) (B = 5%) BYRSLERTEE An Inquiry
into the Nature and Causes of the Wealth of Nations, 72 ¥ 812
BX IO RIET=E

- BEERREBEEFIRETEIPFIF S EIRH, K N & /tsRe840
At BRSSPI E

3. BERNETE
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RITHES

RERRITUIBANERN STV ST, BRITEHEES
&, BIFRE R BT/

(1 + Ro)H, + M, = M,) = H,

HB,
RoHo = (Hy = M,) = (Ho = M)

« BEM,-M, =0, 8 R,H, = H, - H,; BERRITEEESZ L,
8l R,H, BIRI1TES
e H,-M, RRITE1BJEIREEFZE, H, RBE M, RBE
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- FIEO PR BIEEE 1,000 TTHIE 58, BEEI(Y, AIRR,
5 — 3K 1,000 TCHIE BHG P

- FOJBEREE, CREZIIR THER

- SORBEYE, REREZITINGEE

- BREIINERE, BRA/ENRZERT, NMEEE

- R ZHIBRPRIRT, MEBRRITRITHHERE
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- AL, RITE 1 HBRCEEME:
H, - M,

22
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RKEYE

- XER1HHIREBEE PR b./p, +k, (521 F)
- STABINEELRSE:
b, + bﬁ +m,
P-
b, RERBRNEMEE, b AIRKENEEFLE
- b, ZIIRER o, NEEBPIEBHIE/FEER:

+ k,

B + M,
3

+ K,
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BE - REEPIE + BUTELPT (R1T) I =:

<M1+B'j +K) +H1—M1 _ Bl +H,
. -

+ K,

P P P

. BIE (wealth of nation) 7243 3 880"
- REAFBCENEE BEEERETMNEE): 8 /p,
. RITNEFIE, H,/p,
- BREEEE, K,
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RITENEE

. BIE - RESSPIRSE + BURFERPY (304T) B
. RPN E @EEEREANEE) SOFEERIE
= RIETIHR
. RITHENEE 25172 B AR
. RITEDE 1 BAIINE, H, 1210, 18 8/ B
. NEBESETRITENENE, BHETE
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$i@‘/§A E (2021)

500,000

400,000

A# GDP \ NGHHERFE

300,000

200,000

100,000

B bSE BT BE g 58 EE| B

. GDP i EE L ERBRE
. BESESEEH BE NEGESNMEESBHM
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