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Who Loses If Trump Dents Trade?

Weaker Chinese exports would hit Asia’s integrated supply chain

Il China cuts imports for exports by 10% [ China cuts total imports by 10%

3 percentage points impact on GDP growth

TW IMY KR SG TH HK VN PH CL KH AU DE JP ZA PE NZ ID IN RU SA

ZEI3JE : Bloomberg (2018/5/25)




Bilateral Trade Current Account Foreign Exchange Intenvention
Goods Surplus with | Balance  3VearChange  Balance | NetPurchases Net Purchases Net Purchases Net Purchases
United States(USD | (% ofGDP, inBalance ~ (USDBil, | (%ofGOP,  (USDBil,  (USDBH,  Bofl2
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Bilateral Goods Current Account Net Foreign Exchange Intervention
Surpluswith United  Balance  3YearChange Balance  Purchases Purchases Purchases Purchases
States (USDBil, (%ofGOP, inBalance  (USDBil,  (%ofGOP, (USDBI, (USDBil, 8of12
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Swmerland .......... 131031369 ..... 8758 ......... e
United Kingdom 1 51 04 19 00 0 0 No
Bral -5 07 29 3 13 4 5 Yes
Memo: Euro Area 126 30 08 37 00 0 0 No
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“The bulk of the remaining current account surplus or savings surplus is attributable
to demographic developments.” (Speech, 23 November 2017)
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i “EE O~45%; 5~9%, 10~145% | 15~195% | 20~243% | 25~295%, | 30~345% | 35~395% | 40~445% | 45~4955% | 50~545% | 55~595% | 60~6455% | 65+5% |
1974 15,927 1,802 1,942 2,023 1,906 1,678 1,061 951 875 841 814 647 465 383 537|
1975 16,223 1,792 1,928 2,017 1,927 1,757 1,191 917 897 834 835 678 487 395 568| |
1976 16,580 1,831 1,906 2,018 1,948 1,795 1,358 897 920 827 843 704 524 405 604|
i 1977 16,882 1,863 1,893 1,979 1,986 1,821 1,481 916 928 834 841 729 554 409 647 %
1978 17,202 1,911 1,863 1,953 2,009 1,859 1,578 964 941 845 831 763 581 419 686
1979 17,543 1,966 1,838 1,937 2,014 1,899 1,658 1,047 939 861 823 791 612 430 728|
1980 17,866 1,997 1,818 1,924 2,007 1,922 1,735 1,175 907 887 818 811 646 454 766| |
1981 18,194 1,993 1,865 1,896 2,004 1,940 1,773 1,341 887 907 810 818 671 488 803|
i 1982 18,516 2,006 1,894 1,885 1,969 1,980 1,804 1,464 908 915 817 817 697 516 842 %
1983 18,791 1,989 1,942 1,859 1,943 1,998 1,838 1,559 954 926 826 807 729 541 879|
1984 19,069 1,929 1,997 1,832 1,926 2,006 1,879 1,640 1,037 926 844 800 756 571 926|
1985 19,314 1,867 2,036 1,814 1,912 2,000 1,898 1,713 1,159 895 868 795 776 604 977| |
1986 19,509 1,778 2,022 1,859 1,883 1,994 1,914 1,746 1,314 878 890 790 783 628 1,031
i 1987 19,725 1,684 2,030 1,887 1,872 1,961 1,948 1,768 1,431 902 904 802 787 655 1,093 %
1988 19,954 1,644 2,005 1,930 1,846 1,938 1,970 1,810 1,530 945 914 812 779 686 1,146|
1989 20,157 1,607 1,956 1,981 1,819 1,919 1,975 1,846 1,607 1,022 916 827 771 710 1,201|
1990 20,401 1,613 1,893 2,019 1,796 1,902 1,975 1,872 1,685 1,145 888 852 765 728 1,269|
1991 20,606 1,623 1,794 2,010 1,840 1,872 1,966 1,889 1,721 1,299 873 874 761 739 1,345
1992 20,803 1,630 1,709 2,023 1,865 1,860 1,934 1,925 1,750 1,415 887 882 770 737 1,416 |
1993 20,995 1,615 1,670 1,995 1,906 1,832 1,911 1,945 1,789 1,512 928 891 778 732 1,491 |
1994 21,178 1,602 1,616 1,952 1,969 1,801 1,892 1,960 1,835 1,594 1,001 884 789 722 1,562|
1995 21,357 1,590 1,601 1,884 2,008 1,780 1,881 1,958 1,858 1,670 1,121 848 810 715 1,631
1996 21,525 1,591 1,615 1,776 2,000 1,825 1,851 1,954 1,877 1,704 1,275 827 828 709 1,692|
1997 21,743 1,599 1,627 1,688 2,012 1,852 1,843 1,923 1,916 1,733 1,392 849 839 719 1,752|
1998 21,929 1,546 1,614 1,656 1,989 1,900 1,821 1,905 1,944 1,776 1,490 895 852 731 1,810|
1999 22,092 1,507 1,625 1,602 1,940 1,959 1,796 1,890 1,951 1,816 1,568 975 851 747 1,865|
2000 22,277 1,489 1,615 1,599 1,875 2,002 1,779 1,881 1,948 1,840 1,644 1,096 818 769 1,921
2001 22,406 1,427 1,619 1,616 1,768 1,992 1,829 1,856 1,947 1,859 1,679 1,251 801 789 1,973|
. 2002 22,521 1,351 1,621 1,627 1,681 2,005 1,856 1,847 1,914 1,896 1,706 1,364 822 799 2,031|
2003 22,605 1,310 1,561 1,611 1,646 1,977 1,901 1,821 1,892 1,919 1,745 1,456 866 811 2,088|
2004 22,689 1,244 1,521 1,622 1,593 1,928 1,959 1,797 1,878 1,926 1,784 1,532 944 811 2,150 |
i 2005 22,770 1,144 1,503 1,612 1,590 1,865 2,003 1,782 1,870 1,925 1,809 1,608 1,063 780 2,217 %
2006 22,877 1,093 1,437 1,616 1,609 1,760 1,999 1,836 1,850 1,928 1,832 1,647 1,217 766 2,287| |
2007 22,958 1,053 1,360 1,618 1,620 1,676 2,017 1,867 1,845 1,897 1,870 1,675 1,329 789 2,343| |
2008 23,037 1,026 1,320 1,559 1,606 1,642 1,995 1,917 1,824 1,879 1,896 1,716 1,422 834 2,402 |
2009 23,120 1,002 1,256 1,520 1,618 1,590 1,951 1,982 1,805 1,868 1,905 1,756 1,498 911 2,458 |
2010 23,162 964 1,158 1,502 1,608 1,587 1,887 2,029 1,792 1,862 1,905 1,780 1,573 1,027 2,488| |
2011 23,225 957 1,108 1,436 1,612 1,604 1,779 2,023 1,845 1,842 1,906 1,801 1,608 1,175 2,528 |
2012 23,316 984 1,068 1,360 1,616 1,616 1,688 2,039 1,874 1,837 1,875 1,838 1,636 1,284 2,600] |
2013 23,374 987 1,040 1,320 1,557 1,602 1,650 2,014 1,924 1,816 1,856 1,864 1,676 1,374 2,694 |
2014 23,434 1,005 1,017 1,255 1,518 1,614 1,593 1,965 1,984 1,795 1,845 1,872 1,714 1,447 2,809] |
2015 23,492 1,052 978 1,158 1,500 1,604 1,586 1,898 2,029 1,781 1,839 1,871 1,737 1,520 2,939|
2016 23,540 1,063 971 1,108 1,435 1,608 1,602 1,788 2,023 1,834 1,820 1,872 1,757 1,554 3,106|
i 2017 23,571 1,022 1,002 1,067 1,358 1,612 1,612 1,693 2,040 1,864 1,816 1,842 1,793 1,582 3,268 %
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