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Table 1 International components of U.S. monetary aggregates
$ billions, as of December 1990
Foreign- Dollar-denominated : For comparison:
currency:
held by held by held by held by U.S. u.s.
U.S. nonbank foreign resident monetary
nonbanks foreigners nonbanks nonbanks aggregates
in the U.S. offshore offshore
Currency in circulation 246
Demand deposits 9.7 277
Ml 825
Non-transaction components:
Time deposits 64.1
M3-type 32.2 80.1 162.9 225.6
M3 4114
Memo: M2 3230

Sources: Federal Reserve Bulletin, June 1991, Tables 1.21 and 3.17;

BIS, International Banking and Financial Market Developments, May 1991,
Tables 4b, 4d and 5b.
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Table 2 U. S. Assets Abroad

1976 1980 1990
$ billions
U. S. official reserve assets 4.1 171. 4 174.7
U. S, government assets 45.0 63.8 81.2
U.S. private assets 368.6 686. 3 1508. 2
Direct investment 223.0 385.1 598.1
Foreign bonds 34.7 43.5 129.1
Foreign stocks 9.5 19.2 93.3
Other claims held by U.S. nonbanks 20.3 34.7 33.5
U. S. bank- reported claims 81.1 203.9 654.3
Total 457.6 921.5 1764.1
Table 3 Foreign assets in the United States
1976 1980 1990
$ billions
Foreign official holdings 104. 4 176.1 369.6
U.S. Treasury securities 72.6 118.2 296.0
Other U.S. assets 31.9 57.9 73.6
Non-official foreigners 177.3 365.8 1806. 6
Direct investment in the U.S. 48.9 124.1 465.9
U.S. government securities 7.0 16.1 134.4
Other, bonds 12.0 9.5 244.0
Corporate stocks 42.9 64.6 231.2
Other liabilities of U.S. nonbanks 13.0 30. 4 4.1
U. S. bank-reported liabilities, n.1i. e. 53.5 121.1 687.0
Total 281.7 541.9 2176.2

Note: Direct investments valued at current cost
Source: U. S. Department of Commerce, Survey of Current Business, June 1991
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Table 4 Foreign holdings of financial assets in U.S.
$ billion (% of total)

1945 1960 1990
Checkable deposits 2.7 (2.63) 2.1 (1.70) 21.3 ( 3.18)
Time deposits 1.6 (2.95) 2.9 (1.62) 43.5 ( 1.51)
U. S. government securities 2.6 (1.16) 10.7 (5.33) 466.0 (13.36)
Official foreigners’ 2.6 (1.16) 8.6 (4.31) 291.0 ( 8.3D
Private foreigners’ 0.0 (€0.00) 2.0 (1.02) 175.0 ( 5.02)
Corporate bonds 0.5 (2.09) 0.7 (0.78) 203.2 (13.42)
Corporate stocks 2.7 (2.3D 9.3 (2.16) 218.4 ( 6.57)
Total U.S. assets owned by foreisners 16.3 (3.52) 33.9 (2.53) 1635.5 (10.07)

Source: Federal Reserve Board, Balance Sheets for the U. S. Economy 1945-90.
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Table 5 International capital flows

1960 1970 1980 1987 1990
Annual flows, in $ billion*
U. S, assets abroad 12.9 14.3 86.1 96. 6 63.7
U.S. private assets abroad 5.1 14.3 86.1 92.6 69.2
Foreign assets in the U, S. 3.2 10.2 72.8 226.7 86.3
U. S. government securities 1.0 9.5 14.5 52.5 29.4
Foreign private assets in the U.S. 1.7 12.0 42.6 181.7 53.9

* Measured as annual net purchases plus annual net sales. Categories are overlapping.

Source: U. S. Department of Commerce, Survey of Current Business.
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Table 6 International linkage of short-term interest rates

1980-85 1986-91 1980-85 1986-91

Three-month maturity Dollar vs. DM* Dollar vs. yen**
Correlation coefficient 0.86 0.26 0.40 0.24
Average difference 4. 44 1.67 3.09 1.34
Standard deviation of difference 1.80 2.06 2.83 1.65
10-year bond yield Dollar vs. DM Dollar vs. yen
Correlation coefficient 0.84 0.23 0.46 0.14
Average difference 3.69 1.19 4.26 2.78
Standard deviation of difference 0.86 1.12 1.36 1.10

Calculated using monthly averages through June 1991.
* Eurodollar vs. Euro DM deposit rates

**Yen CD vs. U.S. Treasury bill rates
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Table 7 Sources and uses of savings in the United States

Gross Gross Percent of domestic investment
domestic domestic from savings of::
saving investment foreign private government

($ billions) (8 billions) sector sector sector

1929 15.9 17.4 -4.6% 85.6% 5.7%
1933 0.6 1.7 -11.8% 111.8% -82.4%
1939 8.9 10.6 -9.4% 104.7% -20.8%
1940-49 22.0 23.2 -6.4% 158.0% -63.1%
1950-59 64.0 64.2 -1.0% 101.1% -1.4%
1960-69 114.7 113.7 -3.6% 102.5% -1.5%
1970-79 275.0 274.7 -1.2% 105.2% -5.1%
1980-89 5405. 0 5364.5 13.4% 118.9% -18.2%
1980 443.0 450.0 -2.9% 106. 3% -1.7%
1981 520. 8 526.1 -2.0% 104.6% -5.6%
1982 446. 3 446. 3 0.2% 124.8% -24.8%
1983 463.6 468.8 7.2% 126. 3% -27.4%
1984 568.5 573,9 16.0% 117.4% -18.3%
1985 533.5 528.7 21.4% 125.8% -24.9%
1986 525.4 523.6 25.8% 127.9% -27.5%
1987 555.5 544.9 27.8% 121.6% -19.7%
1988 656. 0 627.8 18.2% 119.7% -15.2%
1989 691.5 674. 4 14.0% 115.6% -13.0%
1990 657.9 654.8 13.7% 119.7% -19.2%

Source: Economic Report of the President, February 1991, Table B-28

Table 8 U. S.international asset position and earnings
§ billions (% of GNP)

OUTSTANDING ASSETS: INCOME FLOWS:

U.S. Foreign Net Current account Net invest- Net factor income

~owned -owned position balance of payments ment from abroad

abroad in U.S. income
1976 458 282 176 4 (0.24) 16 21 (1.18)
1978 619 398 221 -15 -(0.69) 20 31 (1.36)
1981 987 628 359 7 (0.23) 31 52 (1.71)
1984 1105 941 164 -99 —(2.62) 24 47 (1.71)
1985 1174 1110 64 -122 -(3.05) 16 41 (1.01)
1986 1319 1393 ~74 -145 -(3.84) 11 34 (0.81)
1987 1463 1598 -135 -162 -(3.59) 5 29 (0.64)
1988 1534 1840 -306 -129 -(2.64) 2 34 (0.69)
1989 1673 2112 ~440 -110 -(2.12) -1 38 (0.72)
1990 1765 2176 -412 -92 —(1.69) 12 39 (0.71D)

Sources: U.S. Department of Commerce, Survey of Current Business;
Economic Report of the President, February 1991.
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“The world will not long be lulled by the specious fallacy of achieving a temporary
and probably an artificial stability in foreign exchange on the part of a few large
countries only.

The sound internal economic system of a nation is a greater factor in its well-being
than the price of its currency in changing terms of the currencies of other nations...
014 fetishes of so-called international bankers are being replaced by efforts to plan
national currencies with the objective of giving to those currencies a continuing pur-
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=a—7F 4 - NMBERE, SEETHRVCTIVIREOANREMBEOKRPEERELILIDTHS
2, FOHIIBMED LR (Gold Reserve Act) A Eh T\ 5, ZOEBRIEANHYLE L
BELTWSR, FERHRIIA - XX ML TRSALEENRBEEXETLLLOTH 2,
EEA IR EOTCDIKRERMCREXRABRBH D LEDEHDL, ZORBIEOMMFEA &
BT TR EROHEEFBEEL L L L), FENCSOFREALRL T 5, IO
BER, ARKFACSERLYETT2HERE25LT05, KEOSEROKEILL IR, SEMBRE
MHT 2D TRELIE> 1D TH B,

B REOBRREHMOER
MR EL, SAMBRG] L BECMBIRERCET 2 REMBEOERR LRELED TV,

F (6) Crabbe (1989
— 15(757) —



ThoDEE®EfcTdofiffke L TRRERMBEOPCABRLE(ES (Exchange Stabili-
zation Fund) %3837 Lize CHIKER KT SEGFE DPRETOMBLELLBOREBE LB LD
Tholco REOETIE, BHENSFIRVCABBRCELYFHD, (THRIACERSEO)ETHEY
PRFTERTVWS, LaL, FA4 YiRfSN T, SMBEROMAEI N ) OMHERF - T,
FRBTTH S TV FAS VY IRBRLAT WD, ZOLDT v FRAV 273, BMEORBRMELH
> T, SERELSFORIEOBERVFERORELTIND Z ENTE D,

KETIR, MBEDS FAVRCEERENCERBEIRCETIBREYREL, RETHT LRE->Tw
55, ERNSHBEOETHIIEPEBHEORT LAFIRE IR TS, 7% &b T hdl19514
D7 =y FERMBED [T 2—F] LBEOBEEFEBETHS, 2O [7T2—-F1 ik, 7=» FRLXS
BUYEE?KRERBROIHYBLIOT, TOROEANSBBIROEFTCI T Lomh LTS
hTw?, BBEEOABBRCET 2 HMER I TR IR LiX7suwd, BTl
WEEKEBEL TE, 2%, AFL— I REELZRIETH—OHNRNLRFERTHISFIBKEL
7zy FEFRLTWLEWIFHETHD, AERBRIFCHE VT, 7=y FA (ma—a -8
DHEASTLELT) KEMBEOREL LTETORGIZEEL, RRCEBEMBIE B
BORBORELEEYTE->TW5, SOZOOBEOEEEMFRIE, 7= FRABARAES
BEHBENATIERYE > TV ILELTABRELLT Lititv, £2ANBHHDIE, 7= v
FOMBEORIECHEBELRBT O ENTERVEVIT ETHD, ol 7 = » FOREAH
THYBLBOIEIETH->TH, =2— - 7HBEIUBEORDL Y CHRIFELERT D L 2L
5LV (BLAACZORYBANADENHE-12), 7=y FAFCHSRSRES & LD
CERDB) MBEL7 = v FOSNERBRIFCHETHEEL BRETE 20 PRASHDITLLDHD
2, 72w FRZHRERZLTENRVWEWVIHFEN, BLIZTOBEYHLNL L'Cb\éfi?’p(’;i 7
=y FEMBEOVF DAY ERRKET, FABEREZL DAANERLOFRCATebh i
TEbBHDH, HELEIALOMABKEL, XKEOAEABBROLLELORERE - Ef7T+5 LT
FlhEEY L LT D TH S,

HBEMHREZO L OOMABHED, BIROBBLEETL IO L > T 5, KEHELI19126F
WX 3R PRFETOBRNLZ DD DL, FOERN = -2 -y YEEFLAX
WIS TEDOREI IR TV, ERBRER S (BHEA L R0oEFAMTHERSL—FOMC)
FECEROMBROAE /N — TORBZ L - THRIRDRELE WS EER, BEEO TH
BIR] OAxDHXHEL LY BERLVISCTICIHRENTD S, BENIFH ELTOLBBEN
2. —2—7DFETRDBLATED, 20X — vEREENESTFTCRELELHETWE, F
VBRI, =a—=2—270 [HEMRE] KPR TERIEEEE?, LE2bh5X 51

F (7)) EBERIL, 7=y FATOMBEORELZTTCBELTind S L3b %, ELoh bz, BF
ZFTOBEBEEIN TS, Charles Coombs RT3 7 27 4 BEROBO= Y — Fiz—>D
BifTHB, LrLZhidBEbak, BEROR—FHE VI LD, ERDOIALWVLIRELDTHD,
(Coombs, Chapter 2)

— 16 (758 —



51D, X3RO ERRIL>THhbTHSD, 7YV F YOFRBOEHEEPCHILHRE T,
=a—a2— 7 EROBML IR, RMOPRFTORTELOFE LAV DD A-EARHAE,
FOMC Tb=a—z2—7BRADHELAE - L +—RID HEADV I F + —EBLLHRLHBD
X5t &N, ZOBEEZEACEL TV, TOBCOFLIXWES L5, BE
T EBRBRIBARC L > TRD DR D2, B L GBERRALEVID =2 — 2 — 7 BRI &
STHEDLIBY, ROWTEDHREIE- TS, X7 = » FOBRBEER, MBAI L
BRI ->T7 2> FOSFIBORBERERATHZ EE2MOI DL ULEE TH %,

C JLbr ey XELENLE

BoRAKBBOSEGHIL, KEOIBYES2=—2sbDE L, KBE, FvEv v,
REHENE, FAeTBRHEORLCEL A LRI - TRERZDHEZ X X 5B B X ADLED
bDTHolce KEEIRIL, ZOHIEIMARLHFEERCHAFLZHAR L O TR, KER
TnEEOBER] TELOM LM ot ThTLREOLURERL, KEOHMEOKELETS
bDE, MOENRRRLIECOHMEY, FADOERKEREYRBELC T 20 EFELI, £-T,
19719 8 A, KEBMZ, EYSTALLT, ERESMABCIZ2ERMEBERIZBTLOTSH
. ChOCKERETBOBARARZZ ExIED, 7V v v, BRABERCKDHLSZ LTk
-t

ZTh T, BREONEABBRI, 7=y FOSBMBRCEDBEOHEYRIELTERDTH
550, MIRE D &, [HEVAELEEILG] EWHT LD, FRARE-TH S &,
BoRABESHET, B D EEEOHMNEIL ST 5,

19504 fRIciy, BIBSELAELACBEECEELYRIEL, XEDOA v 7 VEN YA IR 54
HRE Mo LML FARRELTE D, EEMELETL2EAI > 196041 L T05RF)
B, SMEBRERL LTRAETLERENNRMEE sfze Yv—=v e 24 ¥R, B
M7 2y FORELR o JBER (1965—72) IR DE > TKD X H BT 5, [EHERAL BED
BHIFOMCHMBICEAR e Rt & 2 BB RERCEE LcDi, 100EE LD 845D 5 b
SEIRETTH o teo LOMEIEMNDIESE, HENLEFBOTIhOLDEEIATLEL bl
AIEIR D DO TIRIED - 7o BESOBURIRENFELXTCEHGI RO S RERAK TH»TC.]
[Maizel, 1973] A 4 €L KO T8EDO,r —AD 5 b, 5ENIEMTKKIC L B51EHHDTHD, 3
ENIBAER BV, 79 vRA75Y, 41207935) OEIENNEESLZ LXER LG EHD
DEGETH »Tco FOM 4 EIE, SBIISNEABOREEE < b5 XFRD ORI ED I &
—2L, EVFOE) TFTHYBLEZLDR, B XHEDOBHYESRIr —ATH D,

A4 ELRIRER, 7=v Fid, BOBRETZOTRREL, FTLRENCHEINITCHFTD
TWEEBBRBEER, £ oBLEAELRBETVS, W) HAFOREZHLAILTWS (2
RERS S, MEEEBEDMO A v A~ DRERRELLIDLELHES ) KX ZORER [7 =

— 17 (759) —



— NI LD 7 = » FORBEOEREEERE~NOMELBELL TV LR, 7=, FABAK
L GMBORRRET 2RILBHTREND S LIBT3, HOREHO—HL, EEHBH
NDOBTRI - THEBE IR, AV HENIMBACLI -~ TREINZ D, 729 FO
WLRBhT L5 2RI RER, RETIRAEIhD, HIK, Y=—2X -0 -HER
BO75¥RECI > TG5#HEED M) BORBEA K - TLREER L > T2, BEDH
TIX, 198949 A—10AC"AD 7 = » FOBEHL, FAFONARBETEGTOERLIRTS
FOMC DRERKFM LT\ 5, HOARMOEREHBT DAV ZRIL, »2TOHF
HHHREIEBLDOTH T,

197083, 7 = » FORMENEBRHLBECER Lo, BEIRNOBER b h i,
197811 1 HOH — & —ER, 1979E108 6 ADY 4 A H—RED [HXF— « AXY 4]
ERNZOFTHB, LrLZhbDy — 2T, BEHEABORRI, X Hh—BEgo—
EleoTHY, EEOMBIENOEEZELXN IR MO v 7 vidaot, FAREBRLLAEL
D—ODEBETH »Tco TOHWE, NHEABDOBE (Frgh@) OBEREMIT SR ERBLL, »
— 2 -BROBAE, BRNEELMX 52 LA ABBRALICE- kD, BERXERILT
B HEDLD, FOE FELEMLER L. [Greene, 1984]

1980 RATEI FANFOML b L, [EROEBL] BEE LA, Fr L F V- i
BRENRCDZKEYRIE, FAREYTSHIKECH L THIEEERBML, WIhiioREEEN
MBERT S LR 2BEDRFNOREYER LI, —FH 7 = » V%, BATHBRFIEL &,
FADER%7 =5 FORA v 7 VEDBETOREWIIENE RBEANED T dBDHA, FI
B4 v 7 vIHOBG L it cDREETH B, Thik7 = » FORBBEZOI DTN -7,

19854ED 9 ALk, B & 7 = » FOEMERX FLOXKEY ARCEER LIZU D, ok
R z— A X e XA=h—RAPBRERERIR - THIG L, 77 ¥EE] O RBRC X » THBIAT
febhic, (BER1985ED 1 DG 5 OB GIONREMD AAX T - THY, LriZThiIAFE2ATH
DFVDOE =7 bR —FTHZ b, BRMOFRETHEIS TS, KEHI AR MR- T RABLRY —
K=oy TR EDMDIC L%, KEO MBA] LRMLTV5) £ h U, G5 (BERGT7) DBM
EEBD (FhECHERCT bR TV EFRF KEONEABBRORIL ~TcER Lis -
7o

L LI 0Bg, ¥Zz0BREVTY, FAERAINZORBEEEROEATROLA TV,
19854E LM%, FAGRBURC A B B 5 2 7D, % LI C, BB E DR Cilich -
Foo THIXT DD FOMC D4 % RNEBR LN TH 5, BURFAROLKMEFOH T [HHEABTS
DIEE] HPMISBEHRIZ I I Y XS v Ihiel Likh ot (R—» —RED 7 5 ¥REN T b
n5 1A 8 A3 fiiicicnt) ¥R FADREXHIELALLV -7 ALEBEOR, AL Mo
SR A L REANB D, Yal A —KD2RD v 7Y —=k—F v XFESIF, BE
PBIEFD LR TR Z E %R LI, -3 A 3L HOSE (FaAdt150 Br Bz 5 FEMAOBKIY h i

— 18 (760) —



1:80%) PEBATY, ZORRIRELLEI o, LALIDERHET, FARIMZEH L LTS
hico ZL TP AREREKL L4 AS0AREES| EMDOAER SN, KROS5 ADEHTIE, F
ADEEMHIZ2MACTFbh, 8 I3, 11ARIZ (5EEH) 4 fLIRR o, F L TI988E
SAECEOMBIRELYED, FOBRIVAIORBCUEBE L ETETHS, (L ZOVAMT
i3, SHEAZORR LENSBHBORIEE —2>0HA L LTHR->Twb, Zhid Pk, ThHAMGTHIL
TREERERBIRBURIGE & LTt 20 Tikiel, ENSATHORELLY 8540, L#XELHT
H3)

EEE, 19894F10H i, FOMC BAEABEZ—BREBR T L, 107 2 BOSHD HEHI, |
FAKEDBEYBELILVWI LN 7 = » FOBRREDOERCH2HAB S THD LEHL T
b0 ZTORETEMZEE TRV EXRDNLZREOBHO—21X, IATHDOGTEHND
HAE S TWIEWZ EThotro FOELRTRIINLDO LAY 2B HETEZLTAELTED,
FOMC DZREEIZ, Thifb0SMBIREBCEEY L Rbhic v B~k (chic
A RAFERIZEE IR TV, 1980FEKD = © Y — Fit, BFOLBHEN BEH EHOR
REBXIBITH D, BOEIERCESWTG 7T OFER EBBEN L ABTBMALHELEL TV 5
3B, BBEI 72y FREFIBRE T, 277 » 7 LTARWEE L TWEEREX IO CH L
TlEole, MBERICRCLY, ThET—ELTA ST EDkh - tBRYEFOMT
HONCEFTIZ LWt TOBHK LI, MBEOABBRRCET2HERIE, 72 FOX
FEZIEVROEGEDRNDIDTHD, E\W53DTHD, 18BIFRILT = » FAHBEADOEE
NABREOWML S LHRBITRFE L TR o BRI O AMHF I, HFOHEKEYEL, TOERDOGTD
HETBHANDBE L ER I ¥,

IV & @w:7vivey, XGHRLIH LW MY R?

1989FERKD=EY — FiX, 7=y FAMKEKRE LT, WABEIEEY B2 CHRCHEELR
ETZ LRI LERDE I EEBVCHI R, BDAXIL, 1960FRD 2 1 ¥LED LS, &
BUr—rEBEE 7=y FOSFIBRVMBEOMBICE T AEREDILLLEDZIOLRLT
Who FRBIOAA B FLEEY, BAERCAYUAZEAL B 3D ERBLTWS, HBEI,
LI LIEBCRO BB S W THIHEERAOMB LY LD DD, Thik, FAPFHENR7 =5 FO
B EFDEY X ORELIDET S, EELXBLDTHAN, LTFLIBRES B EIRLI,
TOZERETIR, FOLkS BHKe X SRBORICN 2 BRI CIERRCAV5 2
ERBT LD ETIRENABEMBT B DT LEWEE STV D,

ERBLA DR A TR BT, B4 DBIRREC W THBARERAKRERY =4 t 2 hDd
LR 7=y FRRIE, FAgky 4 7 VIIEBHERERSTANGERLD Y, ZhiXGIE
boTnitWk 5 Thd, BAREERL 7 = » FOFIERDEBLELETIHE, 1 v 7 vl

— 19 (761) —



HEL VI FEFOFF LWHR LKL, FABRYROBEELLEL LR TV, RERENME
$, 7 xw FRBRAZRTR- TWARHIE, FALMETT2LEL2 bR, LAETELHBCYE
LR, ZORBEEIrBEIND, FRMEL I, ERNEEATHCERELL T T oL, &
52 THb,

REDHE, MNERY7 = » FORKRRECEEY RITTEER, ThboBERIENDOEE
ERZEEYRETEER L > THhED, KLEOFRETHA v 7 VHBEYERT AT L2 BB E
B2 THBHRRE, ThRLELEVAORBRISZA v 7 VR EEHIhBZ it b, X
BEREFROEN LOHUSENFEEPHEY AL TREREALTWH1D, COHRIEFLLIKE
K7 TWBETFRINDD, BEFTOLIAHLNTE S -TWBRTIEL, 1970EK
D7 =y FOEZRPIZFEL, YRCELZDLRTWBFEAMZHELNMICLT V%, Bib, FAA10
%T0BHE, 2, 3IEOHCHBEDMA v 7 LAY L5% ERTS, L5530 TH5, [Hoop-
er and Lowrey, 19791 Zh &, BORIEFMA & 5 SfEROTIEN D, 1980E/RBTED K L7/
REDRHIDA v 7 VIETOREIZ1 /4061 ,/3%dbl, LORETLENEROFED
HHZETH ol EXHEIN D, BEDOEEALN S TR IR T b oo, 1980F KK,
DFELDTENA v 7 VD EREE X EBERTERNIN o, THhIL, —ORITERAHRECX
53D TH%, B, SAEOEBE 2 — 7 — EBHERS 2 — 7 — DOERIIEXESEHHEOEE
BHE, BEBIVCEOMOT 7 DAEEEN VLB THEERELTVWD-DTH D, #-7T,
1 v 7vE FAOBRIINIERDDITNT » EEECLBEAL I ERBTHT 7Y A b2,
Lal, 7oy FOREZ , 7OHWITZHEIRERELSTWS, 51X, FAOTEIEAMEKE, O
WTRA Y7 VR I DKESERTZ L0V 5 RATBRRA WL HZE LT3, [Hooper and Ma-
nn, 1989] % -C, EFEOBEXLHTHELYERLT, 7= v FOBKREBEN ML B LER
THHATAEND Z L BN TH DL, FO7 et ARERCESLH T, RERIIZhETDES
LI ERMTE IR ETH D,

TR THRALNDEDELC T EDLHENTH D, 1980 ERFIE N TV v e v, X [
(Contract) | HOHMOBRTHS L5 E, LOROIRIL, LOMEDERL, #ED B
BUOHA LR RERELEWHIKORELEBR I ONEEBRTEL S, XEIMEBEC K T
L, HROBFEFANHOERI L AL TREXERENARADHRhOBELZTBVEIZ LI,
ZDRDE (7 = » FREFOBMIZE S RiEP) BEIWEEEN ~ 7 n FHROWTELLD, £
LAY THZ L ETHHBIND Z LIl -7, 19874108 DHRMEARE L DR TR EREK
HHOHERETH Y, RKEOBRFECEADOT R THHLEBARLE I, MBEBEKY S L
bEEIRCHTHE ExBIFhThiiebicwy, Wi #ElEEL . FLOVLEBIIRSL L,

¥ (8) Goodhart (1989, p. 139)i%, Frenkel and Goldstein DT XA ZIB LT, “h¥ [ASHBORE
2, <EEREIEY> LB EEHFELDD, FENEHNVAVTERERRE L5 L] OBERO
FETHD BT\ D,

— 20 (762) —



TEBOEML) 2B THZ LT, SREBSKEZLUML Y RVGEEOA 7> 3 vCRET D Z
ENEZDRE S, EROGEIIENGMT S REIL, Lo TEEOBREHCRKESEI D
FTREFOFIERIIBGIOIRLEDOEEND, BER—EH8HEI LR T bi w2 &5,
L2 L1IBOFERFED X 5 R RHEABFOLELLWR D, KELRX T2 b8 ) oftdF ),
B, st ist el e e BT 52 Lo VBSR AT B S 5,

BEXH

Board of Governors of the Federal Reserve System, “Minutes of the Federal Open Market Com-
mittee”, (press release, eight times yearly).

William Branson and Richard Marston, “Price and Output Adjustment in Japanese Manufacturing”,
NBER Working Paper #2878, March 1989.

Charles Coombs, The Arena of International Finance, John Wiley & Sons, 1976.

Richard N. Coorer ‘“The United States as an Open Economy”, in R. W. Hafer, ed., How Open is
the U. S. Economy? Leximgton Books, 1985.

Leland Crabbe, “The International Gold Standard and U.S. Monetary Policy from World War I to
the New Deal”, Federal Reserve Bulletin, June 1989.

Rudiger Dornbusch and Stanley Fischer, “The Open Economy: Implications for Monetary and Fiscal
Policy”, NBER Working Paper #1422, August 1984.

Milton Friedman and Anna Schwartz, A Monetary History of the United States, 1867-1960, Princeton
University Press, 1963.

Joseph Gold, Exchange Rates in International Law and Organization, American Bar Association 1988.

Charles A. E. Goodhart, “International Considerations in the Formulation of Monetary Policy”, in
Charles A. Piggott, ed., International Financial Integration and U. S. Monetary Policy, Federal
Reserve Bank of New York, 1989.

Margaret L. Greene, “U. S. Experience with Exchange Market Intervention”, Federal Reserve Board
Staff Studies # 127,128 and 129, 1984.

Peter Hooper and Barbara Lowrey, “Impact of the Dollar Depreciation on the U.S. Price Level:
An Analytical Survey of Empirical Estimates”, Federal Reserve Board Staff Study 103, April
1979.

Peter Hooper and Catherine Mann, “Exchange Rate Pass-through in the 1980s: The Case of U. S.
Imports of Manufactures”, Brookings Papers on Economic Activity, 1989,# 1, pp. 297-329.

Jan Loeys, “Japanese investment in U. S. securities”, Markets Research note, April 19,1991, Morgan
Guaranty Trust Company.

Sherman Maisel, Managing the Dollar, W. W. Norton, 1973,

Jeffrey Sachs, “The Dollar and the Policy Mix: 1985”, Brookings Papers on Economic Activity
1985, % 1.

(BEAF Y« F+ 5T 4 5AF e ATV TVE)

— 21 (763) —



