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F1HEERER (1) KE
1975 2 1-1989 - 4
Const GHUW GFW GKW DUC GYD Dcredit J-Stat
iKW
HEHE  -0.907 0.928%** -0.108 -1.364%* 2.373%** -0.603 8.642
(-0.437) (3.284) (-2.358) (-2.394) (2.733) (-0.508) [0.799]
FKHELE  6.583%%* -0.430 0.073 -1.014 -2.579%**  0.630** 1.788%** 3.255
(5.229) (-1.113) (0.334) (-7.514) (-6.913) (2.274) (2.572) [0.953]
ZOf -2.607%* -0.481 0.388*** 0.210 -0.539 2.656%** -0.212 4.361
(-2.927) (-1.431) (2.810) (1.461) (-1.484) (12.072)  (-0.385) [0.886]
EHTVN)
i 0.227 -0.041 0.183%*** -0.165 -0.014 1.217%* 6.051
(0.734) (-0.249) (3.983) (-3.296) (-0.132) (2.562) [0.810]
KA 0.981* -0.213 0.479%** -0.177 1.010%** 0.606 4.786
(1.730) (-0.848)  (6.394) (-1271) (4.707) (0.960) [0.780]
IANVF—  -2.001%* -0.088 0.313%%** 0.167* 0.653%** 0.450 5.667
(-2.037) (-0.321) (2.866) (1.954) (3.675) (0.765) [0.684]
ZOf 0.884 0.268 0.238*** -0.121 0.548%%** -0.136 5.347
(1.628) (1.343) (3.013) (-2.619) (5.941) (-0311) [0.719]
HF—EZ  0.665 0.244 0.095 0.121* 0.366%** -0.617 6.801
(1.338) (1.280) (1.326) (1.868) (3.146) (-1.326) [0.558]

GHUW,GFW,GKW,GYD 1&, AIW&mE, &g, FEX bty 7, TSI oaiERITLE (%)
%, DUC, Dcredit &, WAL > & VAlikE, FHBEEZ T — V8 (TRSH#HL) ORERYA S 0%
1tsr%, Const ZEHUHEE ZNEIRL T\,

R OBOBRMERE, HAEE, BHNEEO 1M7L 257, RUEKETH 5.

( HYHOfEFtiEZ, [

JNOMEIE THERHE (J-Stat) O pIHERL TV D, F 7z %k k5 o+ 3H X

KHE 1%, 5%, 0% THETHALILERLL TV,
F2 EEAEE (2) KRE
1990 : 1-2004 : 4
Const GHUW GFW GKW DUC GYD Dcredit J-Stat
A
HEhE -6.263%** -1.185 0.312%* 1.437%%* -2.190%** 0.328 3.764%** 6.280
(-5.222) (-4.445) (2.137) (4.228) (-5.211) (0.292) (4.266) [0.901]
-6.745%%%* 0.475%%* 0.915%** -1.945%%* -0.106 2.252%** 8.476
(-6.553) (3.485) (3.022) (-4.069) (-0.105) (3.702) [0.811]
FAL  3288%** -0.525 0.244%** 0.762%** 0.026 0.928* 2.069%** 6.229
(3.727) (-1.845) (3.192) (3.823) 0.071) (1.689) (5.600) [0.716]
ZFOfl 0.125 0.337 0.156%* 0.405 0.131 0.722 3.247%%* 6.318
(0.180) (1.120) (2.259) (1.126) (0.164) (1.378) (6.672) [0.707]
FETYN
£ -0.190 0.226%** 0.063%** (0.389%** -0.308 -0.624 7.761
(-1.427) (4.616) (3.335) (10.764) (-3.004) (-4.197) [0.652]
1K 1.470%%* 0.247%* 0.034 0.074 0.693%%* 0.155 4.627
(5.371) (2.294) (0.906) (0.789) (3.855) (1.004) [0.796]
IANF—  -1.921%%* -0.218 0.124%** 0.321%** 0.158 1.046%** 5.005
(-4.230) (-1.428) (3.230) (3.985) (0.620) (3.737) [0.757]
ZFoft 0.371%* 0.029 0.003 -0.094* 0.985%#* 0.505%%*%* 5.376
(2.364) (0.351) (0.172) (-1.736) (7.947) (4.922) [0.716]
HF—EZ  0.60]%*** 0.160%** 0.027* -0.088 0.536%** 0.231* 7.610
(3.504) (2.863) (1.941) (-2.540) (5.507) (1.966) [0.472]
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Summary

GLOBAL IMBALANCES: A COMPREHENSIVE REVIEW

YOICHI MATSUBAY SHI

This paper provides an overview of the external imbalances, so called global imbalances, in the
world. It seems to be plausible to consider the determinants and fluctuations of global imbalances
based on the two-country neo_classical open macro model. We also provide a forecast of the U.S.
current account and equilibrium exchange rate for about ten years from 2007. In 2018, U.S. current

account deficits may improve to -0.5% and a substantial U.S. dollar depreciation may occur.





