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X[H], HFPERFECHMBOERE W EokinHarE AR 5o, BOontESE
JeHRE A HLIT 60%, WG RN 36 T3 MUK I AT
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Wiz LR EDE = —RpEH IR R ES, KTEG MTeh o KE;
TR PPIES, ST A B R R A AT RS =R SR IR, SGTRIE (B
SRS B RIE AT Z56 % ORI, Pt = 4% B8 e 4E A7 B Sl
50 3 38, MR AR I E A BB IR s PPI 3% 25 [ & AR AR AR K SF A
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(RO I RO B B R R B [ L (9% 2.4 N 20 A 20.9%, LA
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ks k. MG, 6 A LASRMARMIES, REH T 6 5 CPI 4k
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o 1) 3 B o VAR AT D O e T T A% A, B A R S el R R R
o, ANBEE REECRI, AR AT HE S e HE, HinfE s AL & S T AR SR AT 2
B AT, W 2017 AEFAREI LT A T, A KRS B ™ 5
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2. TR i 4 AU 43 b

MR AT HERR (K 5 H b e HAdE, SRk ZATHBORIE, 2R i
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AT B BRI AUR

5 JALRlE & 10600 1470, 4#HIA ME5EoTMk, Jv 11800 1470, BLAME
FEOVK 1812 1270, &HAK, FiAMidr. BTGB FE . X e % 10
SRl BATAF R S — e R, DR B S5-I R, X Bl 45 2R IR 25
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{EHTR RN 11100 1278, Hronh A KI5EK 4396 1270, N AKIITT K 4326
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BATHIETE R Bk, B0 S Bt A B, (EIVAEAIR, &R, X
FEAHE BRI ZAT T A7 A, FRATRER BN NPT () 3% 1) &80
SRR, AT — R 510 J5 o= A AR AR B, 2 B DR Dy i s e o 4
HRLE A B RS R — 2R3 T, (A ] A [X 358 1 = A AT SR PR

M2 155 )y 9.6%, NITAETIKIKT 10%. M M2 K& BJREEERE, (UH
FEUMNEIRAE M2, THARGTR . JERAIEARIREIERTE M2, JEHZ IR,
FEFRIEE, LA RE K, LT SmEATATER.

TEREAR G MR . SRhis B BORA I SO, AT fh ot m 2L
P i L3RI AT R R 5

() BEARTNG '

LA M. WshtESskersE, WEMEHEH

NAE—F, WERERARRRETHES, FIHUSBOR I, KT
WMEE WS E, RGN RRE S 154 A WRAERNIEMN,
PEEER S RRAR. /MR BDIEAR AT 1.7%. 3.9%. 4.3%. 2.9%, AWK
ATHH B A A K RZ T R T % 4000 1278 E 7

TR e S H AR B I XAk Bl gk 2, B AR B alide sl . 4EFRFEIR ISR
T, FOEBERA AR R, HEEATERIRE . SREATFEAANE, HEH
VeI R AL, T3 B SO LR B AT 0 B 5 e O A4 06 55 B 4
2 RO AR S, T A R LT [ v B R AR R 2 O AT AR
1o R K 2 RAR R 4 [mT 8 AR o 6 W 2 G XA el 4k 82, (Rt VR 5K Pl
BN R IZE D PAT R, JREA B SR PAAAE BB T fe, JU 2 WA
SR PR A& BUE KRG A A R, anfb, 55 b @3, BR2d.

THEE.

S HEE R IR RS M K SR THDE 1S B GRAR, T 83 T A R 26 1
T LK IZERE, iz s, WK T A IR T THah M.
MA T SRR, AR RO ENAR . /IR s S FEBCR,
FEEM=Z T AN, ZFIEOEE RN Z M 5, T35 Xk H L3
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5 LA BNMEAR AR R RAR IS, AR A K E AR ZRIAS KL R, 3
5 R B e A ) ER SR DRI AE T AN AR K RE ) o SR T M o0 P B SR A 1 —
ARV, B TR R R A AR B A A, AT R A (I AR O — e B . 45
RN AT, AT R T XU BN AN 52 10 15 28 e 1) I 9T e & 8

12,000 3,500
11,500 3,300
3,100

11,000
2,900
10,500 2,700
10,000 2,500
9500 2,300
2,100

9,000
M 1,900
8,000 1,500

2017-01-05 2017-02-05  2017-03-05 2017-04-05 2017-05-05 2017-06-05
e RIE A FE BT FNIRZEFR o P FZEAFREL e GV AR FE HL

5: ABRE®
Zor kIR Wind

2. 5177 MPA 53RN E ridress, ARG EMER R
MWRATIE A, — R E GERARTE DL T BB, JF H AT BGeii

w R AP A AR S 75 SR8, B KA AR R 60 &M E N R
% 1: 200756 A5 H-6 B 11 HAERAITELE (12T

3NN 6 1A 14 3 4 5 4 7 4 10 4E RAT Rt

[ it 100 10 4017 412.2 1013.9
T 40 50 50 30 110 280
JEE I 40 80 80 70 270

p=San 100 100 481.7 130 130 30 592.2 1563.9

iy b, U EATRET R, WEES A, Km il R
BENAK, ARG VEFI S, HE w4 R K0E EAT. BAOKE, 1 HEG
FE B G IR R Pt %R MR B 47 16.1bp, 3-10 4R 3 [ £t R %2 43 ) AT
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0.03-4.11bp, 10 4FHAE UL 3.6303%, [E iUk ot 46 i _LATIERE K T E
Tl s e s BAT, K FAT, oo LAEHIRT 3 4R 14T 11.7bp A1 0.08bp,
5-10 S N 4T 0.06bp-1.24bp. [ {7 6 S5 A Z= 4G 1 R B, RHWI BT T

FEYIR R : SUTEARR R, BIKAERHMRAL, ST WAL: A
FEVEE RN, 6 HUCRiga T Mt a — e iEsE: BER st
T S, 0 A 2K AT

FEA A SRICAE NS, TR SR AT R R TR T R,
AR RSBk 0 S5 T b b AT BR o S AT R 5 0 R 56 I 2 S M B/
IR, HITEEASR, ARRidt— EAT=J1. MNBENRHEERE, 1LRETMH, Eirk
AR . BT R T RIR R, N SAT RS T 51 3 AR M
TR EN T, T AP BAHE At BN 7 900 5T A T iicas
RYCHE R EKCFRE =T, MZREmb s B E %M, JATIRRE b i
YETHAAMR M BENEEAS, P ERBERIREZR AR, [RII RIS R BEREAT /N AR [a]
W2 LI, o T i b o R B R AR X B

HAR MPA FEizt i #ss T 3 He #0MiT “BAE” &5, &M
A5 G U B AR S GOK SO EAL . A2 5 S mb A 2 42 4 H 1553,
FEARTH T AT R B B BAA B0 53 T4 28 T8 i — 78 SO o 78 249110 IS s 22K |,
FRATTNE 5 T A AN AR, 4ERE 24 T3 3KF T R S5 B A O e 1 A
A, SRIE D HAT . SREuE, Rl s I BOR M E .

T\ ENRFEE: SMETNEIH]SSE

(=) SRBATTF SICRBORREE

FEE AL TR LB RS, N B B4R RPN T S R, RN
W& RIRPE AR WRE A, ANRMEETHEMA 6.9 Z£fA—FETHE 1.6%%)
6.79, €7 2017 ERIHm: IERBEALEIRARA T, 5 H 26 HE T H k$k
B 7 AEA AR T L s 8 SR IR T o 81LICEUM AR SS, FEE AR
FRVEREH— T, Wi b= T —2ebtin SR 2. BATW N, AR ARTIZHE
I EEBRRE R S NRT L TTIE R KR S 7 DA

BN B TEANRKZEEGRIRHOTATEARR R, kI, N ROK S [ bR O T ST B
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1 JER BN B AR T A4

HR TR RE A AILERI R A o A2 — A BE LR

FEO AT 5 BRAR P BV R AL A, AT ZEIRA A 811 Ve 2%, Hlalfhy
(F15E T BL B AT 8, AR SE e —IL M CFETS — K 7465
) S 1 v TR TR RS R 2 G T B

H Al a5 — 57 T AW 2R BRI R SO TRk &R . AT CFETS i
BT 1l o CREAT a7 B 10 A sl AN 3 n] LLAS 20 R AR 1 — A A S o0
HEZR . S AR FT AN, FFAERATAT AT TSm0, JATA eI
IERGR IR SR A A, IBAEEAF I RTR T, XM
AT AT AEAEL A% (a5 — 88 71840 Z ABBeRE S, tid
A R A4 (A

FATAT LAk CRETS 4ERFASE , kP Ial i B A 5 MR BRBE A1 i i A2 4K (A
RLouik, NRMEZYER B 7 RoE, Wb Mz, k2R, it
B 1 AT HESSRAESERD o mrf BLEFE L 4E R RS, ik CFETS SKER
BEAMEAR S W] DA~ SRR SN, TR AN [F] )k it S I o )47 5E
HURERSEHLET . DRIBE, mrTal e M pL A i 2 N A Se s i —IC 3 5 CFETS
— B FHRE B S BOHLE] . AT TE 2016 4F 5 H LABT MEURPAT R & T A2 2441
PR EIE A TB AL, B “4if— B rAese” . thatgik P
HAATHNE . HI LWL, ARG RILRZAT, BAT R CUE 2
o [ A7 2 A 2 LRI 7 A8 B 1), CFETS — W 7 Fa B4 A2 e 7E 94-95 2 JA] %
X 8] 5] o

CFETSZS+# THARTFEANES = EAFHXHONRTARTEHVORTAXFEHH0.04R T R B TEH-

0.073 7t 3 A o B B +0.044 3 T BH A HF +ooo--
L J | J

$RED: ARTEL # x50 DHERL
M ARPILR4EZ s SAAEAEH
CASEL: ft#AH, AETEREEES. BB CASEX 4K, AETEHRAEEA.
(BRAEEAHEIN) (BEAEREEI)
@OCFETSF % (0%) +FEMEE (1%) @OCFETSF % (0%) +F E4-FE (1%)
@CFETS Mt (x%) +FEMAE (1%=%) , £ @CFETSAE (v) +HEH A (1%v%) , Ed
b 018 & yHO-18#
@CFETS# (1%) +3 E4-TFi# (0%) @CFETSE (1%) +F E4-TF# (0%)

RUC | 11



oo =
IM] #2275
Research Information

6: XTF CFETS e BRI R FHS
KR RE: PEARAFETRTHRFEE

(2) NRMIX—R R A8 S 7 KER ) L2245 BRI

NRMERARBRIIIAGE S EEZIT AT 2014 4, e 2e b 5t i U ]
W, NRMEE SRR THE, ARG, ATEEi THER S A
FFEVRERG N RS 08— 1R B 22 [ K HR 4

2014 FRELFHXE 5, QE IR HPURME, Ttmut N4 AW, FRrA
R EAZE TGk, SEMEBCREAR AT, TRIZEE S Bt M A & A2 R
BT, (Hl R R Z 0 (R Eoerh Pt i P o 4E 55 A
—HETIREORIRBE MRS, NIR TERBESE TTHIR — W78 % i B I HEGE
16%, BEHE N ZMFILSEER, NRMX—E 73X it mfaic 2% 1%
FEA, 25 R B [ 28t FE AT ol LU H AR T i b [ 5 S A, i Hsr o
HAZIE.

115 ) e NRMXPHT A2 MIES (B 75 MR 5T

110 4 = ARMXI i mfal (i maiEkETT M SHeE M)
105 A
100 -
95 -+
90 -

85 -+

80

75 T T T T T T
2010-11 2011-11 2012-11 2013-11 2014-11 2015-11

7: ARMIHAHTIAEMERR—EFEmiERErL
FRRIE: B AR A S BT 5 T a7 2 2

(3) SR ZATAT SR T REER . AT AR BRI
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China rebalances foreign assets
Beijing turns away from bonds towards equities
David Marsh?

How China deploys its considerable foreign assets, acquired as a result of two
decades of sizeable current account surpluses, is one of the most important issues
facing the world economy. Balance of payments and international asset statistics
underline how China is rebalancing its foreign investments away from holdings of
other countries' debt (led by US government dollar bonds) towards greater ownership
of foreign equities, with a particularly large build-up in Europe.

This redeployment is part of Beijing's deliberate strategic efforts to gain extra
leverage and value from foreign investments. It is seeking to emulate the successes of
the US and other Anglo-Saxon countries in borrowing from abroad at relatively low
rates of interest and investing outside the country at significantly higher rates of
return.

China's corporate spending in Europe has slowed significantly this year because
of Beijing's sharpened controls on capital outflows, introduced to damp downward
pressure on the renminbi. But the underlying trend is clear and suggests China may
wish to continue foreign equity purchases once balance of payments constraints ease.

Strains on the country's international position were demonstrated by last week's
announcement by Moody's of a cut in China’s credit rating. The rating agency based
its decision on expectations the country's financial strength will ‘erode somewhat' over
coming years as debt rises — even though China's outlook was lifted to stable from
negative.

China is the world's third largest net foreign creditor in value terms, according to

data on the net international investment positions of different economies collated for

1 David Marsh is Managing Director of OMFIF.
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OMFIF's annual Global Public Investor. The publication summarises the investment

s
.4

management performance of 750 public sector agencies around the world. OMFIF's
GP1 2017 report is due for release on 14 June.

The world's largest net foreign debtor, by a wide margin, is the US. This reflects
its extraordinary position as the home of the primary international reserve currency
and a haven for much of the world's savings.

The enormous debt position in the US co-exists with the country's role as the
world's largest holder of gross assets. In the list published in GPI 2017 of the world's
750 top public investors — central banks, sovereign funds and public pensions funds —
the US accounts for around 20% of global public investable assets. China accounts for
three of the world's top public sector investors — the People's Bank of China, China
Investment Corporation and the National Social Security Fund — with assets of around
12.5% of the total.

Data on China's holdings of reserve assets at the PBoC, which are heavily
weighted to US Treasury bond holdings, compared with portfolio, direct and 'other’
investments, which are mainly in publicly quoted and non-quoted equity, underline
how China shifted its foreign investment structure during the last few years. This
follows recognition by the Beijing authorities that the country was achieving
suboptimal returns on its foreign investments by gearing an undue amount of its
allocations towards unprofitable holdings of US fixed income securities.

China's gross external assets at the end of last year — which may not include all
the country's overseas wealth, some of which seeped abroad via illicit channels — were
roughly equally split between reserve assets and other types of investment, most of it
in equities, according to publicly available data from the International Monetary Fund
and other sources, compiled by OMFIF. This was a marked shift from previous
analysis for 2013, when around two thirds of external assets were in reserve assets

and one third in other types of investment. According to our analysis, China's direct
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investments abroad roughly doubled over the last three years, reflecting the foreign

corporate buying effort that has slowed considerably because of capital controls.
These data — which show a clear switch to direct investments in advanced
countries and away from the developing world over the past decade — demonstrate
how the PBoC's well-publicised fall in China's reserve assets of more than $1tn from
2014 highs has helped finance a fall in Chinese corporate foreign debt and a build-up
in overseas equity holdings. Europe and North America accounted for only 3% of
China's overall foreign investment flows abroad. Their share soared to almost half of

a much larger total last year as part of the foreign investment rebalancing.
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The Balance Sheet of Monetary Financial Institutions

Assets Liabilities
Credit to the Private Sector Deposits and other Short-Term Liabilities
Credit to the Public Sector Long-Term Liabilities
Net External Assets and Other Counterparts

Notes: All cells highlighted in blue are credit and the cell highlighted in green is the money supply.
The cells are non-credit counterparts of the money supply,

The Money Supply (Deposits and other Short-Term Liabilities) = (Credit to the Private and Public
Sector] + (Net External Assets+Other Counterparts) = Term Liabdlities).

Prepared by Steve H. Hanke, The Johns Hopkins University.
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United States Money Supply (M4) & Private Credit
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Sources: Center for Financial Stability, Federal Reserve Economic Data and calculations by Prof. Steve H. Hanke, The Johns Hopkins University.
Mote: The averaaes for the money supplv and private credil are calculated over the period from Jan-04 to Mar-17.
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How Bank Regulations Hinder the U.S. Recovery

Steve H. Hanke

Money matters — it’s one of Milton Friedman’s maxims. Since the Northern
Rock bank run of 2007 — the *“opening shot” of the financial crisis — the money
supply, broadly measured, in the United States, Great Britain, and the Eurozone has
taken a beating.

In the United States, money supply growth has rebounded somewhat. This is a
positive sign, because the quantity of money and nominal gross domestic product
(GDP), as well as related measures of aggregate demand, are all closely related.
Indeed, if broad money growth is robust, the nominal GDP, which is composed of real
and inflation components, will be robust and vice versa.

When it comes to measuring the money supply, we must heed the words of Sir
John Hicks, a Nobelist and high priest of economic theory: There is nothing more
important than a balance sheet.

Components of the money supply appear on a bank’s balance sheet as liabilities.
The money supply is simply the sum all of the deposits and various other short-term
liabilities of the financial sector. On every balance sheet, the sum total of assets must
equal total liabilities. In consequence, the money supply (short-term liabilities) must
have either an asset or longer-term liability counterpart on the balance sheet (see the

chart below).
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The Balance Sheet of Monetary Financial Institutions

Assets Liabilities
Credit to the Private Sector Deposits and other Short-Term Liabilities
Credit to the Public Sector Long-Term Liabilities
Net External Assets and Other Counterparts

mnﬂWhMHMHMMWhmBmmm
The non-highlighted cells are non-credit counterparts of the money supply.

mumm:mwmmmmw {Credit to the Private and Public

Sector) + (Net External Term Liabdities).

Prepared by Steve H. Hanke, The Johns Hopkins UI'I"JETS'W

The balance sheet of monetary financial institutions.

One of these counterparts is known as credit, and it includes various financial
instruments, such as private loans, mortgages, etc. Money and credit are often
confused as synonyms, but they are not the same thing — credit is a counterpart to
money. Any economist worth his salt should have the money supply on his dashboard.
But, it is also important to look at what the financial sector is doing with these
deposits — are they lending this money back out to the economy, and if so, to whom?
There is one very important counterpart of the money supply that is particularly worth
looking at — loans to private individuals and businesses, known as “private credit.”

In the U.S., movements in the money supply (Divisia M4) and private credit tend
to move in the same direction. Since 2013, the year-over-year growth rate of the

money supply, broadly measured, has started to increase (see the chart below).
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United States Money Supply (M4) & Private Credit
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Sources: Center for Financial Stability, Federal Reserve Economic Data and calculations by Prof. Steve H. Hanke, The Johns Hopkins University.
Note: The averaaes for the monev supplv and private credit are calculated over the period from Jan-04 to Mar-17.

U.S. money supply (Divisia M4) and private credit.

Indeed, the Divisia M4 annual growth rate reached its trend rate of growth
(4.41%) recently. But, it has subsequently slipped back and is currently a bit below
the trend rate.

During this period of modest acceleration in Divisia M4 growth, the growth rate
in private credit has strongly accelerated and has been comfortably above its trend
rate of growth (5.84%) for most of the 2014-2017 period. So, money and credit
growth look rather promising. After all, they are precursors of nominal aggregate
demand growth.

This linkage between the growth rate in broad money (Divisia M4) and nominal
aggregate demand (measured by the proxy final sales to domestic purchasers) can be
observed in the accompanying chart. The interesting aspect of the chart is that it
confirms that the U.S. is still in a growth recession — the U.S. is growing, but
growing at below its trend rate when measured by final sales to domestic purchasers
(4.32% versus 4.70%). This has resulted, in part, because broad money growth has

been anemic, even though it has picked up the pace recently.
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U.S. Final Sales to Domestic Purchasers (Nominal) Annual Growth Rates
(Q1 1987 - Q1 2017)

Trend rate since Q1 1987:4.70%

over-Year Grawth (%)

Ve -

Date

U.S. final sales to domestic purchasers, nominal annual growth rates.

For many, the idea of anemic money growth sounds strange. After all, the Fed
turned on the money pumps in the wake of the 2008 crisis (read: engaged in
quantitative easing). But, the Fed only directly controls what is known as state money,
also known as the monetary base, which includes currency in circulation and bank
reserves with the Fed. The vast majority of the money supply, when properly
measured using a broad metric, is what is known as bank money. This is money
produced by the private banking sector via deposit creation, and it includes liquid,
money-like assets such as demand and savings deposits.

The Fed has indeed been quite loose when it comes to state money, with the state
money portion of the total money supply, measured by M4, increasing from 5% of the
total before the crisis, to 18% today. But where does the lion’s share of broad money
(the other 82% of the money supply) come from, if not from the central bank? It
comes from commercial banks. And that is where financial regulation comes into the
picture.

For some time, | have warned that higher bank capital requirements, when

imposed in the middle of an economic slump, are wrong-headed (read: pro-cyclical)
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because they put a squeeze on the money supply and stifle economic growth. Thus far,

the result of efforts to impose these capital requirements has been financial repression
— a credit crunch. This has proven to be a deadly cocktail to ingest in the middle of a
slump.

In the aftermath of the financial crisis, politicians, regulators, and central bankers
around the world have pointed their accusatory fingers at commercial bankers. They
assert that the keys to preventing future crises are tougher regulations and more
aggressive supervision, centered around higher capital requirements for banks.

This would be fine if higher capital requirements were being imposed during an
economic boom, because capital hikes cause money supply growth to slow, which
tends to cool down the economy. But, when capital hikes are imposed during a slump
or a growth recession, they become pro-cyclical and actually make things worse.
Indeed, the imposition of higher capital requirements in the wake of the financial
crisis has caused banks to shrink their loan books and dramatically increase their cash
and government securities positions.

For a bank, its assets (cash, loans and securities) must equal its liabilities (capital,
bonds and liabilities that the bank owes to its shareholders and customers). In most
countries, the bulk of a bank’s liabilities (roughly 90%) are deposits. Since deposits
can be used to make payments, they are “money.” Accordingly, most bank liabilities
are money.

To increase their capital-asset ratios, banks can either boost capital or shrink risk
assets. If banks shrink their risk assets, their deposit liabilities will decline. In
consequence, money balances will be destroyed.

The other way to increase a bank’s capital-asset ratio is by raising new capital.
This, too, destroys money. When an investor purchases newly-issued bank equity, the
investor exchanges funds from a bank account for new shares. This reduces deposit

liabilities in the banking system and wipes out money.
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So, paradoxically, the drive to deleverage banks and to shrink their balance

sheets, in the name of making banks safer, destroys money balances. This, in turn,
dents company liquidity and asset prices. It also reduces spending relative to where it
would have been without higher capital-asset ratios.

monetary policy mix.Yes, for all the talk of quantitative easing and the Fed’s
loose monetary policy, the inconvenient truth is that the overall money supply in the
U.S., broadly measured, is still, on balance, somewhat tight to neutral — thanks in
large part to ill-timed bank capital hikes.

The United States has employed a loose state money/tight bank money
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FRERIR LS Aob A B a1 AR KR AE, Je A4l 5 Ah SR Eb Bt 2 8], KR H T
B B O B AL (A 7 7] o BEAh, MRS LA, BARH John
A SDR 1L T v & FH#Esh 7 Aoz ixke, (ERMMME, Bl ookt
FFIVRATIG TR, 1980 SE & 1984 £, ARJE ROAAT IR H o fis s BTt T
3% . (HiEHILEMIF TP 90 A H 5 PGt FR, 2= 1997
I HERGE AT H I b R 2 AN 2 5%

x4 ERRRELITHREEDAE (%)

1975 1980 1985 1986 1987 1988 1989 1990 1991
EH 50.6 427 54.0 53.9 38.8 412 52.0 37.9 285
HJt 0.4 4.8 9.1 104 13.7 8.4 8.3 133 126
ik 0.2 3.0 4.0 46 7.8 9.4 7.1 8.6 9.1

i vk

. 17.1 19.5 11.3 10.7 12.9 111 7.5 9.4 7.3

g, 16.4 21.9 8.5 8.0 8.0 10.1 6.3 7.4 7.1

ECU - - 5.2 3.4 4.0 49 4.9 8.1 111
HoA 15.3 8.1 7.9 9.0 14.8 14.9 13.9 15.3 243

#4E &R BIS. OECD.
x5 BUMARBRENMREHREFLITER (HZHT

RAT F Ak 1980 1984 1985 1986 1987 1988 1989
BRI H Je 7
FER 55 227 1446 2551 2994 2213 3558
R - - 140 442 555 127
HE A%
AHEE] 261 915 1115 590 420 635 926
RN - 199 157 195 78 162 74

4% #& % J&: Nomura Research Institute. Ministry of Finance,Japan.
#3EH&IE: BIS. OECD.

Future in Asia and the Pacific, Seoul, 19-20 March 2009.
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el P ARAT X SRt H e S B ()
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# ¥ & J8: OECD?,

70 AW EBRPTRI LT E R T, Hoohh b LR HA, #EA 80 fEAUG
H e HE s DR 2 T, SR TE AR K4 besoh, HooresE ., &RE,
TSR PGE B FE JE 7h S AN FE A e 2 L [ 6 A S8 s 80U R BT o B 2 ML 1980 4R
19.5% FF+ 48 1990 AR 37.9% (WER 6) , EARIXANIN AL T H AR M ARAT Y
WESNTIRI, T HL 1985 AT I B S it 5 80 H oot 3 Jo RdE FHE AT H o B
A IRZAK . 15 H 76 1981 4E 0\ SDR T [E B2 i 05 1 Fr s ok 1 AR RS & AN v 22
MR, T H oo R0 b Tk 3 H 7o/ 23R 5= ie & a8 A wre o, (22
XA WEAILLLRA, 80 FAUF HITFIH H o bR 4i K, % 1997 4, H

TEBEHAE A BRIV ARAT X AR BT o5 I EE B 24 T R 2] 0.2%.
%6 ARMERAREEIEERWIMRFHORNESE (%)

1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990

B EE JE V4 I

Hit 20.0 19.3 21.0 233 250 31.7 33.9 394 39.3 35.2 39.3
ETT 43.5 444 43.1 423 414 30.7 26.0 19.2 18.5 19.5 18.5

i

Ht 16.6 14.1 12.3 12.5 12.8 16.7 220 27.2 29.5 26.6 29.5
e 53.5 60.2 63.7 64.4 66.0 60.3 49.4 33.8 324 351 324

LR PE L

Hit 19.0 16.9 13.3 14.2 21.2 26.4 30.4 35.7 37.1 36.6 37.1

1 OECD, Financial Market Trends, Various Issues, 1981-1998.
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ey 38.0 515 62.3 65.8 61.5 50.6 45.0 36.3 35.6 34.2 35.6

FEHSE

Hit 22.0 20.6 19.2 20.0 20.0 24.9 255 35.2 40.5 326 40.5
ESVH 51.6 51.1 53.9 51.2 52.7 47.8 48.1 424 34.7 36.9 34.7

#H

Ht 255 23.2 24.0 27.3 29.2 36.1 39.9 431 435 40.9 435
ETT 39.7 40.5 38.0 325 29.9 255 20.6 17.8 20.8 23.6 20.8

fE

Hit 195 17.8 17.2 18.5 20.3 25.8 29.3 36.0 37.9 35.7 37.9
ey 47.3 51.3 53.4 53.2 52.9 447 385 29.0 27.0 28.1 27.0

# 4B 5 JE: World Bank. Tavlas f Ozeki (1992) .

=\ A SDR BEEFAHxEERE&EH~HHEE

HECEAZ 5 AT HRREAN b T I TH IR e, H ST A E I BE A2 FE AN
SDRALE G M 7 /e R Bt SN Wl &, tiZR7nI LUA Y, 19804 Z Al H JufE 4 BR
AN A2 mF i o5 0 A5 L9 %, 19804 21199146 /2 H o [ il 25 BR 8 K Jre it
(IR BL, FE19914 H TCAE S ERANLAH % 1 T o3 40 80054 318.5%, £ L3 B 5K ) 41
A2 5 H T 3 e SEINIRGE, JEHGZ T I 2 )R, H oo E 5
HINIC At 2 H A A7 20— P23 3300, 35X — T3 1T A Fh - S 9 1 5 PR 06 A0 52 2 2 A
HAT S, — 515 T 3 b5 H 7o iSRS THE e B 28 H oo fi 55 91 4H
BER, TR AN R )25 R E AT IANMS A I B e AN % % 517 (R EL . HEA
M)A, BEEHARLGIN “REW+HE”, Hyok ASDRILE BT M 51 i
REIBIR RN Z BT, H oo e ERRINCAE % 5 AT a6 N i, HATH oo
BPAERBRINCAES T S Al CagK EA 4%, HART 38 (WKL .

x7 EINCEZHHPEDR~RELSEE (%)

1970 1975 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990

S E2 3

EITC 772 795 686 715 705 714 701 649 671 672 649 603 564
Hit 0.0 05 4.4 4.2 4.7 5.0 58 8.0 7.9 7.0 7.1 7.3 8.0
) 1.9 6.3 149 123 124 118 127 152 146 144 157 191 197

B 10.4 3.9 2.9 21 2.3 25 2.9 3.0 2.6 24 2.8 2.7 3.2

IMI | 70



@

ABMERMIRS 2016
2017 F % 26 #p.5. % 218 #7
VA
1.1 1.2 17 1.3 1.0 0.8 0.8 0.9 0.8 0.8 1.0 1.4 2.1
BB
B vk
0.7 1.6 3.2 2.7 2.7 24 2.0 2.3 2.0 2.0 1.9 15 15
BB
ot 8.7 7.0 43 5.9 6.4 6.1 5.7 5.7 5.0 6.2 6.6 7.7 9.1
bIA Vil
%50 - - 486 544 532 557 582 448 484 412 467 564 627
Bt - - 139 155 176 155 163 269 228 300 267 175 171
o - - 206 189 176 167 146 164 167 167 174 152 142
B - - 3.0 2.5 2.7 2.9 35 41 3.6 3.9 4.2 6.4 49
VT
- - 0.6 0.6 0.7 0.8 0.6 0.9 1.1 1.0 05 0.5 0.2
BB
B vk
- - 106 5.1 5.6 6.6 4.9 49 5.1 5.7 34 3.0 0.5
BB
HoAth - - 2.7 3.0 2.6 1.8 1.9 2.0 2.3 15 1.1 1.0 0.4
HAEFIE: IMFL,
9 r %
8.5
8 -
7 -
6 -
5 -
4 -
3 11 1 1 1 | I I N R E— 1 1 11 1
80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03
4 HRESKINLCEZSEZPISE
BAERIE: IMF £,

" IMF, Annual Report, 1990.
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