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Glossary

Bulance of payments - A statistical statement that summarises, for a specified time period, the
economic transactions between an economy and the rest of the world. Economic transactions
include financial claims on, and liabilities owed to, the rest of the world, as well as the transfer of
goods, services, income and other transfers (e.g. remittances and foreign aid).

Hasis pomt - One-hundredth of one percentage point, commonly used to denote small changes in
the valuation of financial instruments.

Capital account - One of two components that make up the balance of payments (the other is the
current account), comprised of the net total value of financial claims on, and liabilities owed to,
the rest of the world. These include net foreign direct investment, net portfolio investment, net
short-term speculative flows and net central-bank transactions.

Capital-nccount liberalisation - The removal of regulatory barriers to international financial flows
in order to achieve capital-account convertibility (the ability to freely convert local financial
assets into foreign ones and vice versa).

Current account - One of two components that make up the balance of payments (the other is the
capital account), derived by adding net exports, net income from abroad and net transfers.
Deflationary policy - Macroeconomic policies that seek to reduce the level of aggregate demand
or to stem the rate of inflation in an economy. The latter can also be referred to as “disinflationary
policy”.

[ xpansionary monetary policy - Macroeconomic policies that increase the money supply in an
economy in order to increase the rate of economic growth, and in some cases to increase the rate
of inflation or reduce the rate of deflation/disinflation. This can also be referred to as “loosening
monetary policy”.

I1edgeme - The use of financial instruments to offset potential losses associated with adverse price
movements in an existing asset.

Run om0 currency - When investors sell a country’s currency en masse after losing confidence in
the country s economic prospects and/or over the government’s ability to repay its debt.
Cuantitatiee cusinge - An unusual monetary policy device by which a central bank purchases large
quantities of government or other securities to increase the money supply and lower interest rates.
Swap arcancement - A large variety of derivative contracts in which various assets or their

associated cash-flow streams are exchanged between counterparties.
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Introduction By Alan Wheatley

A5 H BRI P, HBREILFRARR, BB ELRANGHEE
HREENHERH L, EZHRAARLEFTAARRL,
— XAy - AR

2001 4F %[5 % BAA BB B FF RIBE,  oh e 45070 B4 B 50026 1
R BB T T AP MO T, 70 TR KR AR T3
B, SRR RS TR, SRR R R %
e “RALTRA R T B FIBER” . — (S 8
MR, FERSFIFEBOU B B2 I, 2 5k P 36 TEAL T FF A5
I L,

5 T K 4060 0 FBEIR J1, 3060 6 38 7 o 44 2 LR,
SHRANELITT, %4 i RA KRR TRARETT, K5

1 Bob Woodward, “CIA Led Way With Cash Handouts” , Washington Post, 18 November
2002; Matthew Rosenberg, “With Bags of Cash, C.ILA. Secks Influence in Afghanistan” , New
York Times, 28 April 2013,
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Al 2> e Y 1 Al 6% T X 52 5 F 32 5 b AT A . AR R A
T A AT B R B X A R R S A A A AR TR 2 s e i, R il
el it
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WA 24 6 T Ak [ B i A B R, A
These functions may be a source of pride for ﬁg ,‘-t EE j([g 22 j] .
T SRS MBI TR
significant exception, described below. B A it & BE M, X R A bk
AT (RABH A A LB FLE B HLE)
SRR MM EER T, @RS, PREITINCESEN T
MEH SR BRI ARSE S A2 & . (AT SN i 4% 1%
m&ithy s, RoTE—Rdadl, eSS MRS Him, EcH
HBTRE, Kz,
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AN 3 TR W R L GX 48 T 3 E T AT He UL S Rl AN BGE T
K 5 i FoAt R AG AT, 0 DR AL AR JLF T 2 R A B SRR A
BRI PEIR . P IR R TER B R BT AR BT s R M. A SRty
oA RE ISR T R EM AR, BT ECREEMERMET, B
A R R SRR BURF, B IRAERMENNE S, iERERITERRIES
XU S, H G AT X S A B 5 S A,

A A5 55 1 B [ A 35 [ 40 fe] F) B 36 T BT A R Y ad BE AR AT
(exorbitant privilege) K #EzhH % L5 HAr. EHG AR, T
A B B (07 BT e iy £ E BURF RS RVB IR R BT, HAMEZRWN
RAGXRFERER IO, W R 251 & RN AGEEL. BT AmEZ
JIAR, & SRR AR LR Bt H R FEPORMERF L E br E S0, HE PR
A, B ik e SURT PALE 58 LK 2 UL 48 5 0 Al ) ) DA ARSI B H ASX
FERYSZ R E B b, X B AXAENEZORD, ZRERPBIRME
A R AR T SE ST

A5 2 FAPHT T H Al ARG Mk S T BRI HT SR, U ER
T AR MX Rk, EIie2Botd2 ART, BEKEGS%E
JCFR AR AL, G E 2 REM S, FocEE 2R e
Sl AL T T 36 AR R T AR SRR . T RIT R ARICES BRI S
HTE A R AR B 1 5 E B % % R0 (Federal Reserve System, ¥4
TRAR CRBAET), FEIHSEE AR KBRS L -5 A2 B R E R
KA, Wi E % SR HERESE TR AR Z 4, B “HeRk
LA™ EOe AN aE AR IR E X Be TR A\ 295 AR (John
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Williamson) 7E45 3 B s, EEXMFMLtiEmEBnaES, H®iG
i T3 JCh R A M. TEBR AR TR X2 AR AN SR,
S ] S Tl 4 o) RS T 24 ARG M ARBORT . [ R  E
Jff (International Institute for Strategic Studies, I1ISS) [ B - $i{ &
2 (Giri Rajendran) 7655 4 Zrp 2 A, EEZWMF A ETK
A B GE A Ry T 4 ke 2 7 B AR Y

IX AR ] T A R BURN B W ) (45 36 ST TE I T 260U B SR 22T Y
M, MMZERL T HIER) “EHFrE M7, EuTrHiiE7E 8 &Rk,
—Hii EARRES, fREns
The dollar’s popularity is self-reinforcing. ¥ < TG A EE R ¢ [E Br RT3 7E
Nervous investors instinctively seek the safe I]Zﬁﬂﬂﬂ% K%ﬂﬁﬁ ﬁﬁ[ﬁ’ 1]‘5' fﬁ , BB
harbour of the dollar. Travellers unsure which
currency to take overseas turn, by default, o S ERMERTHWES L. HIE
ihediiar. A H Al A SRAHLE] - A A A B
KSR T AR R DA T it Ay, X i ok
BN T X E TR TR HFIUE T ek S0, EMLR - mURE K
Frig ey, EIXANRERASEREFERRSHET, HRINLK
Sy BB DA T [ PR AR 77 22 55 58 e s O 58 . A AR B00A A 5
BEOEHFNAE AR SE FE 0T, R [ SML % & A Y 60% B2 T ™,
MIERESC LR, A B ERWICRSRE R0 5E TR, X

2 IMF, “Reserve Accumulation and International Monetary Stability” .13 April 2010, p. 8.
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SR 6 TT RO SN A B R AR PR o S I SR
RULETE R, TAKE RS HE IOk THONC AT 5 5
FIVE MBS, Xt RN T EICHRS] Jr, BIERARLE 5 %
E#T RS LML S A EHEFRUAGAENFET, BAAEHES
A 15 T RS AR E A X 70, ¥ T EEM S, XEIE
SR R R
BETTABSEMA S, MAIRETHLER, H HEEGHL
Zoi s AL B $E96. HLOCRAE 20 42 60 A, HEFEBEREER
B/INEEE - F S - &7 (William McChesney Martin, Jr) 5 55 %
U, WURTE A EARS BT, EORENEEEEEmEE
TR A TEEEN, MAEAKEE MR, 12008 F4E %I E R4
REHLFTR . 248 B 8 1 A R S B I R B . T AL
bR m— P EERI, REIEA 21 #HE K KR E R CE
HEPN B AL A AR . R ERIMLBE & B A 2001 4E 9 2 T2 5C |
HE T 2013 FAFEHRY 1114 TAZFETT, FiMETT IR S ERRIMCE &
A H e B )AL 38% b BKE) T 66%. R E RS T 3.66
FAZETERIINC R . TAEEFIRBE R 2 D FOR %2 AR EEM

3 Paul Volcker and Toyoo Gyohten.Changing Fortunes: The World"s Money And The Threat
to American Leadership. New York: Random House, 1992, p. 62.

4 Barry Eichengreen, Exorbitant Privilege: The Rise and Fall of the Dollar and the Future of
the International Monetary System. New York: Oxford University Press, 2011,p.125.

5 [k 3, p.36.
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moke WeE 2, EEETMES A LS BOFM R A, 3
S X ETME LG TR, AT IE Stk 23|
$1? EESERKBEF 21 (Joint Chiefs of Staff) FEHTE-SiE (Mike
Mullen) SZSL35i8, 3 E A9 SRILREF LM RAR. FikO
K E PRt i 444 (International Monetary Fund, ¥4 F & 4%
“IMF”) % 4R A7 « 00 5L 0% 46 BRI K081k, B4 M I
W, ol 4605 T3 0 A 2 0 46 58 1 1 TV S RS ™

SR, SETE A R A M RS . T S TR
PEE RO T, BT A R R . Ak
TAMEZHRINK, FETHLAORR, STTIRA R R LB 12T,
B 2 TE IR I RTR . 8 A Bt T il 80 MR 54 4 B T
BMAFITIE (AT ffR “RA") SMEATT (AT HHA i)
ST, FELEAE, CTRET TERBRIE &L R L E R
TE®, SMCHEE TSNS TR A B BRI S, 765
580, A5 5 4G4 T 90490 - 4% (Harsha Singh) 4097,
16 5 AR A BR (L L G AR L A G, fT H IX 57 5% A 0 B 1
iR SR R B E PR T, PRk Rt R T AR TS
HRMBEHREPRG . (EIENSE 3 EHR, 16 b S5 0%

. AARCGERA R4 B LS LEETT,

WL 2 M 5 155 kel A B 1T, AVSRBRTE I RE M 24 R U Y 3

6 IMF, “Reserve Accumulation and International Monetary Stability”™ | p.5.
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To create deep, liquid and trusted government
bond markets which would meet reserve
managers' demands for safe assets in the way
the US does today, the ruling Communist Party
would have to liberalise China’s financial

markets and largely remove capital controls.

B FIBUFAE R e FE R 52 M, A

WEBUAMMAEE, NRMEPRFERE L. PESFHER A8
HAZ ANRTMEREHESMKIE. B2, WRARMEERIER NS
B R RARAT i e PRV AR, AR ST FEBL A
W E IR LA R 2 S . SARLE R ERAE A E EAM G EART, B
2P EALAR S REXEARE, BB NETHERE., WaEmE
JA XU T7 T 5 | N BT 35 . TSR EX AR T3, b A ATF
THCH: G2 R T 57 H WOT A 1

HEEEMILHZ, MEARMREREICHEZEMMEEHEM, HER
SECHEERS . 755 6 &, P EARKFENBERI-FFLARINF
I RS P E 257 R R A, LA 24 4 AR E bRl 7
Pr. ENZEEBOG S L, BARIHAN, XEEUER 2058 E 3t =
SAEPEEEE, RS E X RHEAE AT ERH BB,

H A<Hi Bl TR B/ 57 (Yuriko Koike) 1E55 7 #5il, W
S e B A B 1 R A B AR ML I A BOAHE L, B2 b L 25 38 51 il o
AFIET o P < B 3 X P B B S ULRF R SRS B, BTN, EIE
FEAEH RV AL A A SR d R Bl i, TCiE R R 5 ik 2
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{7447 (World Bank Group, WBG) A7 < B {H4% #4172 (Robert
Zoellick) 7E55 8 5 IH , iX At FA SR I 11 56 AR Ak {4 & (Bretton
Woods System) %A, JUH R AEALBEE 70 4F i # @ i 5 BF 44
AT F A ERA S A, ERIERE, ARRIE PR T T AR
Wiz 2B, EPENAZ Ty, HREHREERR “EKHE
Freil ek 2Bk A £39ei” (grand treaty or global convocation),

KRERE X A RS IEBATHAURE I, EE T EOER, HE
5 3 [ 76 2 A U B IR LA T A AT ke, LA B GURS S R,
{H LS AR P2 BRAY BT AR SR R AR M DR AR 202 . 56 6 0 8 2 o MR L
AP E T RCE R DLE , TR 5 B3 1 S ] 4 Bk 157 2 =ik
bR, (R RIVESE [ 69 ) BT ah v, v S g B o i K i
AFFREH . S3E, PEZP 201248 9 HAHE AT B R K, B
Sl TR ERAMEER LTS, HOM AR R R BGR R
R 5 TROMUEE, IXAEATEE U B 400 47 JLAF () R B A BE L IE K95 4
FRIhEE. BRfE4NMt, TSSHEH, “iL 75" Ak =g BA FLE B AR 58
JERISE, S, AR H] 2009 4 4 FF 4G HE PRk #ERE . A< 545
LTSN R B AR R e, I I A R R At 6% 7 A
3 XF H il 2 To 5 L 3 70 - FHUA A L A

7 1ISS, The Military Balance 2013 .Abingdon: Routledge for the 11SS,2013, p. 252,
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