
  
2018 6  121-138 

 
121 

 
* 

 *** 

2017 3 27  2017 4 18

                                                                                                     

* DOI:10.6164/JNDS.201806_17(2).0004 

 2016 12 2

 

MOST103-2410-H-007-004-MY2  

 

E-mail: tkho@mx.nthu.edu.tw  

*** 

E-mail: kuochunyeh@ntu.edu.tw  



  

 
122 

   

 

 



 

 
123 

 

Creditor

Debtor

 

 

GDP  

－  (1) 

GNP  (2) 

（  

 －  

 (3) 

1

1999 2015

(3)

 

(1) 



  

 
124 

 

1 GDP  

OECD
1  

(2)

GNP GDP  

                                                                                                     
1 OECD 1999 2015

http:// 

stats.oecd.org 2017/03/26  



 

 
125 

 

Internal 

Devaluation  

2 Nominal Unit Labor Cost

3 2005 2008  

 

2  

 Eurostat
2  

                                                                                                     
2 2005 2008 2012 2015



  

 
126 

7.4% 13.7% 4.5%

11.1%

18.1%  

3

1999 2015

2015 20% 25.0%

22.1% 12.7%  

 

3  

OECD
3  

                                                                                                     

http://ec.europa.eu/eurostat/web/main/home 2017/03/26  
3 OECD 1999 2015

http://stats.oecd.org

2017/03/26  



 

 
127 

2 3

2012

2015 1.5%

5.7% 2005 2008

5.7(0.1)5.8

11.17.418.5 0.713.714.4 18.118.5  

36.6  

De Grauwe, 2016  

 

 

Price Specie-Flow Mechanism

 



  

 
128 

 

1925

4.86661

 

1928 6

1/5 1903 25 1928

125 Parker, 2013

 

 



 

 
129 

David Hume Price 

Specie-Flow Mechanism  

1920

Deflation Bias

1930  

Irwin 

(2012)

1929 1931

34%  

 

Bancor

credit debit



  

 
130 

credit debit 4 

1. 

bancor

bancor  

2. bancor

1/4 1%

1/2 2%

bancor

 

3. debit 3/4 1

credit 1/2 1

 

 

                                                                                                     
4 Horsefield (1969)  



 

 
131 

creditor

debtor 19

creditor creditor

debtor  

Bretton Woods System

5  

 

de 

Gaulle Problem Triffin Dilemma

 

                                                                                                     
5 In Washington Lord Halifax once whispered to Lord Keynes: “It is true they have the 

money bags, but we have all the brains.” 



  

 
132 

Exorbitant Privilege  

Robert Triffin

1947

1960

1963

 

Triffin  

Bordo (2014) 1958 1971

1965  

EMS

 



 

 
133 

 

 

 

Sudden Stops (4)

 

 (4) 

 

4

1980

1997-1998  



  

 
134 

 

 
 

GDP
 

 

GDP  

1982-83 20 1981-83 12 

1994-95  4 1993-95  6 

1981-83  7 1996-97  7 

1990-91  8 1992-94  9 

1995-96 19 1996-97 11 

1995-96  7 1996-97 26 

1996-97  5 1993-94 10 

1993-94 15    

4  

Calvo and Reinhart (1999) 

 

Guinnane, 2015

27%

2%

 

 

Cohen (2012)



 

 
135 

Volz (2010)

 



  

 
136 

 

Bordo, Michael D. (2014). “Tales from the Bretton Woods.” Open 

Economies Review 25: 981-991. 

Cohen, Benjamin. (2012). “The Yuan Tomorrow? Evaluating China’s 

Currency Internationalisation Strategy.” New Political Economy 17 

(3): 361-371. 

De Grauwe, Paul. (2016). “The legacy of the Eurozone crisis and how to 

overcome it.” Journal of Empirical Finance 39 (B): 147-155. 

Guinnane, Timothy W. (2015). “Financial Vergangenheitsbewältigung: 

The 1953 London Debt Agreement,” Economic Growth Center 

Discussion Paper No. 880, Yale University. http://www.econ.yale. 

edu//growth_pdf/cdp880.pdf. Retrieval Date: 2018/06/04. 

Horsefield, J. Keith. (1969). The International Monetary Fund 1945-1965: 

Twenty Years of International Monetary Cooperation, Volume III: 

Documents. Washington: International Monetary Fund. 

Irwin, A. Douglas. (2012). “The French Gold Sink and the Great Deflation 

of 1929-32.” Cato Papers on Public Policy 2: 1-56. 

Parker, Randall E. (2013). “The Great Depression,” In Randall E. Parker 

and  Robert Whaples (eds.), Routledge Handbook of Major Events 

in Economic History, pp. 151-165. London and New York: Routledge. 

Reinhart, Carmen M. and Guillermo A. Calvo. (2000). “When Capital 

Inflows Come to a Sudden Stop: Consequences and Policy Options,” 

MPRA Paper 6982, University Library of Munich, Germany. https:// 

mpra.ub.uni-muenchen.de/6982/. Retrieval Date: 2018/06/04. 

Volz, Ulrich. (2010). Prospects for monetary cooperation and integration 

in East Asia. Cambridge, Massachusetts: MIT Press. 



 

 
137 

Asymmetric Adjustments between 
Creditors and Debtors: 

International Financial History and  
Its Implications for Emerging Economies 

Ho, Tai-kuang & Yeh, Kuo-chun 

Abstract 

Creditors (debtors) in international finance are countries with a 
persistent current account surplus (deficit). However, history shows the 
adjustment between a creditor and a debtor is asymmetric: the latter is 
forced to contract its domestic demand but the former has no obligation to 
do anything at the same time. The consequences of this asymmetric 
adjustment is deflationary pressure in the Euro area and in the world 
economy more broadly. This paper reviews the gold standard in the 1920s, 
the post-war Bretton Woods System, and the recent European debt crisis 
and concludes there are important similarities among these cases. 

Keywords: Capital Flows, Gold Standard, Bretton Woods System, European 
Debt Crisis 
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