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T ILDES R

e Of course, the assumption of perfect capital mobility
IS not literally valid; my conclusions are black and
white rather than dark and light grey.

* To the extent that Canada can maintain an interest-
rate equilibrium different from that of the United
States, without strong capital inflows, fiscal
expansion can be expected to play some role In
employment policy under flexible exchange rates,
and monetary policy can have some influence on
employment and output under fixed exchange rates.

o But if this possiblility exists for us today, we can
conjecture that it will exist to a lesser extent in the
future.
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Proposition of the MF Model
(under the perfect capital mobility)

Fixed Exchange Rates

Floating Exchange Rates

Monetary Policy

ineffective

effective

Fiscal Policy

effective

ineffective
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BRI FED M) L2 < (Obstfeld,M.[2004])
(Open-economy Trilemma)

e At the most general level,

policymakers In

open economies face a macroeconomic
trlemma. Typically they are confronted
with three typically desirable, yet

contradictory, objectives:
1. to stabilize the exchange
2. 10 enjoy free internationa

3. to engage in a monetary
toward domestic goals.

rate;
capital mobility,;

policy oriented
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The Bipolar View
(Two Corner Solutions)

1. The “free capital mobility” and “independent
monetary policy” by using the floating
exchange rate.

2. The “free capital mobility” and “fixed exchange
rate” by abandoning the “independent
monetary policy”.

e we cannot but adopt the hard peg or free
floating as the exchange rate regimes under
the free capital mobility. In addition, this view
stresses that intermediate regimes between
hard pegs and floating are not sustainable.
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Frankel(1999)
(RS TAFEH

QEMEIE DI OABL—IDORE

BEXBEBOERIE

|

/WFE(DN

= f oo 2 4 Q@BmLEEABE (b)5E £ 7 [El 7 48 15 %l
(a)SER /L EBIFE 5 H & (E1- LE E E )

26




4. [EEEmATLDRNILUR ITERAT]
BRI =L — R | — B f# |

MFETILDEF(EABAATEICTERHTHBIEWLSIRE)
OIEEHISH DT TIE, FRIBITIIERBER(EEHEE=DI O—
IWMZERERTILHFFE0 ],
QI EEHEIFHID T T, PRIBITIEIEMBER(EBHIEEDIFO—)L)
ZERBLYB ],
=TOABHENZE, QBEHLEARZE, QE/BROMIIYE, M3D
Ry B AY

o BARBENDBEHRIENEDIZL-M-T. FEnlgelh AL
()52 2 E e EI(T—-T70—h)
(FELEEEE. DERE. QLQFIE).
(0)5E2HEEHBEH(N—F - RN E-ILEEFS
(1—0OETE. @FME. DEQFIEMA)
LHOvHYZRT . FEIEEEL—FHRIE) TRy
Al RETIERLY, ELVNS REE,

27



&8 L — Ml O il 8 0D fi%
(Two Corner Solutions, Bipolar View)
%%‘ib h%llx(a)’éhm LTWBIFEAEDEEE

FTlE. =X

SEANRMT HOTIREDDE), BEEE

YR EeSE

o{ED=HPREBITHEEMIEE
iﬁhtéﬁé&(ﬁ%@)d)%ﬁm) EFHNTELEED

I DERDODDIHE),

BB L— I‘%Hx(b);&:bh LTS 1— D%f&tflis
Ex2LATLSDT, BEEE DR

flZml&Ey S-HICBERE RV DMHIZNT ALET
EOTHAIDN(EEDDE), JE%TEL\O)

AEEL—tD%K

I AL, é*ﬂ@m

L\')érﬂiﬂb

=

120)7‘_&503"‘*&1 LEaIE N

laras
AN

QD TRE),

28



TRYL L2 dn =T B DR | LB 2

o BBROILL -y XKFI=TQZEHZE. DEQZEIRA
=>=AKOERICHET S(C)TEEERHAHIIZHE S

= mEL— F%'JF"C.:.Z_Ii B D AN FF A Al ge & L7=l Bfi]
HEBEL—MIEN(TOvRITIL-Ry)IC *Eé

\'l

[Fl o ‘f
g

NI

-

i

518, 2<DRLEL, 3 BDRET B0, DABHBOREE
B4 TND, ). B ~%§;§®§E&ﬁ%%§,§®%l1%ﬁh§b§EE S22 1=,
SMBEDRIMEHEFT SCLELELL, TNASIE [QFHE, (DS
iR 3 AERE S AT LOERRESEEEN., UL, BLDEE
El(F, EERALE EENEAICRYATONIEARAICHLTET. 22
BEAEHERAT LT BEMRIRRE LS 2 E0,

o ZDEIINEZATLDAERUTIL=DLIVYT =T
0)I~'Jl//7j—>|'7%§l/ h%llr#! Fa?l’g“éﬁ@@ﬁ’éj

29



	Ⅷ マンデル=フレミング・モデル
	文献案内
	MFモデルの歴史的背景
	１．モデルの設定(IS=LM=BPモデル)
	IS曲線の形状とシフト要因
	BP曲線の形状とシフト要因
	資本移動の利子弾力性(ηK)
	資本移動の程度とBP曲線の形状
	スライド番号 9
	２．固定相場制下での財政・金融政策
	２．固定相場制下での財政・金融政策(cont.)
	変動相場制下での財政・金融政策
	変動相場制下での財政・金融政策(cont.)
	その他の結論
	３．UIPを組み込んだMFモデル
	３．UIPを組み込んだMFモデル
	３．UIPを組み込んだMFモデル(cont.)
	３．UIPを組み込んだMFモデル(cont.)
	３．UIPを組み込んだMFモデル(cont.)
	マンデルの結論
	マンデルの結論
	４.「国際金融システムのトリレンマ」�「実現不可能な三位一体」→「両極の解」：参考文献
	Proposition of the MF Model �(under the perfect capital mobility)
	開放経済のトリレンマ(Obstfeld,M.[2004])�(Open-economy Trilemma)
	The Bipolar View �(Two Corner Solutions) 
	実現不可能な三位一体(Impossible Trinity)�Frankel(1999)
	４．「国際金融システムのトリレンマ」「実現不可能な三位一体」→「両極の解」
	為替レート制度の両極の解�(Two Corner Solutions, Bipolar View) 
	「トリレンマ命題」=「両極の解」は現実的か？

