oo
[CiES

A T ¥ 4i: WP
RESEARCH INFORMATION 2017 4 % 34 7 %% 226 #9

[ARERHERF]
kAL - R —m—i BIRS ARDERMCAITEE(EEHE

[ "ARMICE" €&

PEE - NFENMENTEIERERS SDR A RMICERBEREH
BRI - 811 L MFMEFSESIRERTT A RMHICRERHA
BIEAT : NZ+=FSCEHEERMESFH 8-11 1L

[ishzF=]

Steve H. Hanke : Kpa & © MAIRIT , MIAREETUS

Ruth Euling : TH&HSZR

[IMI #/if « ARTERRLRE 2017]
&Y= ARDERIIANDHT

FEARKRFERE AT

INTERNATIONAL MONETARY INSTITUTE OF RUC




i) 2 L (s RIEFHET)

Edmond Alphandery Yaseen Anwar PR R MRzt Steve H. Hanke
= TEA L Robert A. Mundell  fEEN!
Rk T TIRE x i 2O

MRS (BBRARHTHS)

BLEM L7 IR S ot FRIRAE
YN FEHERE PUNEZ: PUIEIS bt TRIKAL
T & FIKAH] WAL [AIAAAE RS ik &
SRIEFH sk B A% J&1 el %€ JEITE VT &3
JERTRE

HE A ROR2AE BB T T (IMD) Jia2TF 2009 £ 12 A 20 H,
THTREMEMMEL. BURS SISO ARE ARG S
PR . AFFETAUR RER” ERMESRR B4, LA El
Ty MRk, EEUFR. SR mEE, EEBK. £l
RO R RIERS , (ERERTTS EFRSCH BHFRBUAN ST “RE
TAETTT P ST 6 B 825" (1 bR Rl A5 77 T A A

E o ¥

Al LA mpil L. R R
mRIRIEAE: L A
SRR . B

R EmH: X

& IMIFFEEIAS

L/ PR I
Ehrafr. EA K E RIS A
WARBAL:  «<MI R EIAY FRta

Mo hk: JERTHTIVE X R KA 59 50K 605 E
W Yw: 100872
] Hk: www.imi.org.cn
G ifi: 86-10-62516755
& H.: 86-10-62516725
A -

: Imi@ruc.edu.cn



.x_f—’m?
)
W

AHE=

2017 % 34 #A.E % 226 H7

g “—F—B" BRS5ARMERLA
HBE{RHEHLF

. 3

“ali i IR R E B AR 21 ] b [ [ e Bk A A )
dt, A IRV EAT R AT O L 2 N AR, R B BE A X A L
wlE B, PRAERBE AR, AP HEE

— FE#E “—H—B #RPRHOERALEYR

LU IR T V2 ALY AR B SR, (AR A BR A LY i A B,
HABE KA~ R o] L A E A7 SR i B 55, A “ I E IS,
fEfG R AL ke E A B I ke, ASROR O — Rl 25, BIAG T 4Bk
CANRZE

“itr g BB E SR A A LD R E R R ER A SN, AR T
AT I ER A g B, AR PR SR B SRR . ¢
i 5 (VS N S S E SR VRS PAPED G AN 1 M T s L ESE e A P NS
s LRI HESh [ Pt 2 00 2 Pk R i A RS o B, v U P I Bt KO
AT R DK E R TR AR R A S v A % [ S A Bt ) LI ELOE b,
B+ el s 2 ATV Y LI ELOE K [ 22 55 R e i) )l Th e Bt ) BT e
X, NMEKEFEFAES M KRARBIENTHEh . H=, RAEHHER M.
AR A ER R a1 R Bn B T e ] 8 A E R R, ] B 2 5 B ] o
MR RBCE, EEEBATEH. IERAEIFIRERT, TEITE TAR
M bR, BmE RS mftsy. “—ar i @RS IX e 5 5 1R
I AT E RS, R BEAR SRN, & 25 28E b2 i e
SR . AR SDR J&, fEA— MBI ERR B, AR KT “—if

VUKL, R ENROREEE BR B AT SR B R AT o N RO S I B e e R

RUC | 1



Research Information

i R B B T R IE , AR B RS T, AT 3RAS 2 1 P e R SR
BFEERMIEE. TSR SORBEIMASANE AR 255, 500, @i E
B2, 390 FE B < R R A BRI a2 o o RIS 3 S ) I i R fil
BREBCRE AT, HATCA 77 M A E, [JEIERAE 22 ATl
E]179 7 6 ok 7Ny £ M S A E TR MBS 17Nl o (VI | B E S 2B - 2 v
BCEIECIE AN 52 5 W38 H ARG ASE 8l 770 S5, DR R S AR 3 SR (A
BEEAVE B i @ BRI R IR E ), HESHT IS N SR Aria gk
RIS, AR B BReb Bl 32 SCRIRG 32 SCRORRIE, S DX R R, IR
DI AR BERE, HESN LR AT il 22 4, IE A SR T 5

= B B ARDERMLH=AREO

N E B g2 48 N BT AE B Bt 5 v 78 24 B B [ B be h, RAE A 5 it
a5 ERsC o) At 26 BT T Zh g, JFEUS5 i [ 22 G s A AR UG T (10 B o 3 52 Fr
AR, AR A NE, AR ERGEE S - MERIERE, 2055
1. 2 RAIB A ResEBl.  “—ir—ig” dikes NRDE B bk 7 BRI
8, ATUASERLR AT T SEBLRA, ST N T PR AL RE -

By BRI R b N RN 85 50 A TAE (8 B 52 5 140 v (10 6 B2 17
B E G E PR R R bR, el SR HARSEE B FE bR P s
KR, HAOHKBENLARZFEA L M BN, AR5 2R Gk, I
AKX A BT A, B HESN E PR bt Mg R R A ti3e . 2013 FHE 2y
S i KB 2 [, i G /e R 28— — R A E X B K S 5 Ak PR, i 70%
o [ RS i gk TR BV R E 2K E AR TN SDR H BA K IR HEf) £
DREEANE BT, O TR A [ i AR R E TS 0B BRI A XS AN A 7 A
Bl WrekE S b E XL 5 5 N R or g 50, bk b O Al #2 —
P I EL IR, 77K o AR T ARG A AT AT 1 o JCHE S R il Tl
Yk SR R A ERARAT R N R AR T 62 o LURT S 2 oK i A7 il
BE VR, R A7 I 52 5 U 45 S0 Tk £ 05 T BAT BOR I TEAEAL, BUE T IUa <
i DA SE [ PR SR 04 BHE A, SR AL oA vl b [, o LU st o ek
A L E, A 5 A T 2 R EAL. Y T IR B R A

IMI | 2



&

e | (D)
2017 5% 34 #RE 5 226 H
FERE AN, A TR B Kt A A RSN, A s Z sh LA N R ik 45
5
F, DIH R S BN RE AR MR S8 —0 — i E
eSS BB AN S il . mE A k. WO, Huh SRR i B
[ 22 % e R R R At 1 ORI, 0 HA [ S 37 TR o H AN A B A A it
WA EA R KWEES, Bee N—nr— M@ Wi B TTk . Blan, measis ik
21 MR E R A, B D R TR S . SRR, 2
WAVE RS 7, N B AR BRI A% o ] vy ik B AT o Ath [ S DAG R 1) 58 44
By P EEEROHET . Fok b X @ A A R T AR AL, Rl IR T
MEFE X HR AR el X A XS 4T B 2R I 5, DR ) e 2 T 2
R GHRE XA TR X, &5 K RIEANR I8 /1. SONEER S, I
AEEME, BEIAEE O — i — B W IR AL B RS R . DA — %
WAL, HE TR A B R U, A RO T = R AR
[, —H7— RSt H b e X S A R R R, S| T R ECR
P BT BT R . BRI LA BGRB8 BT H, KEfHE
HE W FRFIRSS IS %, TwEemi Fik 2R 4558, MHNRMAE
s, BRI, M LA KUAH 5 L RN R Mg A0S 7 Rg&84, A
RT3 58 N R E PR &l 2 ThRE AR 2 45 55 Thee, Tose 2 N IR m E R — K
T o
B, ERARAHEIARDTEET . ARTETR S . FERARTESEE
B —H — BT E R U E, BEREHERMIIgE, ¥ KM, FE
—NRIEW S Be H . RMEMEN SRS, £, oo, 58, H
U FEEPR T MEE KA E . B T3 R B> A E UL 37 e
EEF RS, BARAMER, SRUEiEm BAA SRR ZEEDN, =& BRI
TH . BEARTERTY, 4R 2 EPRERY SRS RIS .. &
—ay — B AR, IWEREXR RS e ESI R AR MRS H 18,
B S B LAY 2 PEMT 2R I 5 WL B 22 11 70 SO, ok D &k 3L RIHES B RN
Rk, HBEEANRTTSNAAREMNGE. —Jm, RA7ERP

RUC | 3



Research Information

HH#N IR EAT IR R AW S, MRS E AR T B R N Rk 55, i 2
N RN SR T3 — 7, £S5 1) B S BRI [ Br g R ol
WETINI . KBRS R 2 W VAT B BEL InREFE AR T AL
B PORAFFE, 325 Rl i, I R ONE R o et % [H A3 A
RMmgS5EREANR T OLEREE, 3270 R AT sh A e,
A AU RN AT R R AR BT AZ 5 B 5 DR N R T R 25 T o B 0 o 2 ) R %
SONL Tl B e S [ T 7 2 il o

= ARM@REA “—F—8" #AEMENTEHE

IR e B 113 7 28 50 1) L b A2 B TR 5 A T I 28 5F 22 oA 5K, seBIL B AR
BRI, RERRETHER R, Eiremiae, ARERGIER
Ramfahl. IREOREPR M2 oo, Pk, NRMERCAA BIRM.
“ali T RO AR E B G 1 LE, AR EPe I ¢ —
T R SRS A T B ORRE, 3 2 T) F AR G RSP A e i R AR, . — T T
L T TR SR B B S S K, B R RN B R S AE X S5 A
Wb+ KT, BURZEMETHE R 158, B RAEL Rttt emahl, ENE
IARE, BUT/REKETHE, ARAMAERN “ W87 iR E SR a5
FrER R T M ERR A . 1 — T, i IR E AR R
AR 2N R T, AR T [ A2 5 el SEOLE I EE x4, kA5
S R el SR IR PR R 2 B b e [R5 5 11 A TG ) S
R, A AT Bl YA AR X I P gl XU, SR T DX sk B 5 Jo () B AR AR e ME AT 58
F 17

SR 2T I MR, A2 — i e i 1038 H As v, 55 i 2 B I
. 5o iE i OREE . WA P i — 7 B PR SR RS IR S 1 R
R WIUATTHOY B e Ridf] e TSR], SO A i i, — =T EINK
BN EIFAT. #hH AT 2Bk 4 DU S KR T I35 9000
AN &ty — R WHEATIEG 120 E br 2 L HIURUT L 2K (1T K
VEGRUBLA, WD BORTE SRR Y =R B0 SR IR e, JTE
A E S H R s DU eR S I B 5 R ORB LR S, nss—

IMI | 4



2017 4 % 34 418 % 226 #

i IE g AN

BE G il 7 ZRRE M B AR A BUR . ZEEPRIR T 2 ouie. U AR T EER
WIS, NRMRAARIZ SR 5 G il i — k. BT E AU b
Ry < s SREE K, X i [ 10 87 2 MR BE v, 30 32 BN IR TV 28383 BA B v [ B 1
BRI H RN B R (RS, TR X IR B — A FR FE AN BT B 1« % 4 il e R A
P RAPLHME AT, ANRTBRSZHBCNTFE “——8” WERE KN
REETR T, REWAERLEE K N A R T S5 5 B B A {5 % v 8 i
H o 298, NR T EBRAEE BILFE 7K, 75 BEAE = AN iy KA T L
e RSR TR h VO S B, X R e (R ARG 5 N B T 1 [ R P R R P AP AL B
JASTT S SE R 55 77, JUH R TR BRIV R R b SRS 5, S5
BT T 00 e it O A A L D) REATBE RS D e o — A A B < it v S 5 B B 34K
IS F0 3 R AECARAT « 1 SR T R R AT 0 22 3% 5 4 S5 R M 4 BT LA (14 7 98 R0 FHAT
FRER, A58l & [ SRR« B8535 R oh 0 B g i A3 o 1) 26 76— N IR i
Mitr, #E—afEsm AR Mo NE . =M AR TN 75 55 &
A ) FH TR 0 1) ER T S e AR AR 3, S R a4 THERLBEOR S5 4
MV AERYER [ X BEAT (5 B8 B LR, SCRRACHE « Wi S5 A A Bt 2 1L

HE KA G E 24 SRR R ERS, EiaaH T EBE R TR
AN R T G 5 RGPS

RUC | 5



oo —.
IMI e
Research Information

M Ef E M HLEIEREE

& SDR FMX A R M LR BRI
HEE

LH, EANCA S L EAT, AR MRS E A R A L o
NIRRT, BRI Oy =Y E R+ — 5 1 Bt T 2R AR A - 300 & ST
Ao 3B KRN o T 18 4 B 308, X NI T 37 W] BEAFAE (1
COETERLRL” AR AN ARAN BN TS o M S kb [ 2 G s AT SR AR R, B
SEHLAR BN AR — 5 7 S MiC R AR . B S Hh SR AT AR X 2
G RSN I 55 BRI E AT B0€ -

MIEWIE, ZHRiseoci T Bt ss s, ANRMICRBEIEY K, RIEVER
58, TR NN TE A S A 1 (RSB SO 4 ) AR R R, A B HEE A
R ERY, FHEN AR MICREGRITOA RS KERERES. Ak
WA, NRMIASDR &, NRMESKEMEEEAAE, REFARTDE
] o B 1 4% 28 A9 AR M RN RS THE SR AR SR R VR RAEVE ARSI R A2 2
Z B3 3RPAT o R TR I NS IR A D N R T S5 R L i ko 2 —
AT, BAEITE, AT R ARTICREMNEE, NEFEANRTIIA
SDR )il 5 2L A $ 4k BE K [ 22 1]

— ARMCEAENRENIHHETE

e N SeoniC R Al bl , & AR e i o i 2L
W% N TR SDR HIBLSEZEK, AR Prbe M2 &M, AR WAL
ML T S A& LT T A BT R, SRS XN AR KT
PR N R B0 ——5 i N RSt — 5 7 I AR AR e — 3K
N R ERAE M5 R AT - [ AN T A VA L o

vk, hEARKZEPRE M AR HIREEE A5 AR

IMI | 6



mm

"ARTICER" TR

2017 4 % 34 #.8. % 226 HA
2015 48 H 11 H, A E A RMRATHEE N R X3 i R a0 7 sl

i, FRIANAT R E 2RI N R Txs SE T AN i 2 S E 5 — R R
sk S& To AN

2015 4F 12 11 H, WESNCEZ Sk N R TIEREER, kT AR
MICRS%E BT RMINAE, R AR AR T — 57 iCRE AR
i o

2016 4F 2 H, IERWIEFEH “BEC R+ — B P IR mICR AL AR
XS TCIL A A AN L], & SR L R P | 32 B BE RN T 4 A 7K

2017 4F 2 F, el — 5 5 m I 2 0 BL i 24 /N R By 15 /N,
S T 350 H IRV 7E T H Hh (A o B s

N BT A R T FSCTL i g 3 0 8 — T v 7V 28 g M T A R
bR, W R INE SRR TS BRI RE . B2, “UBIER—

PRI R T 36 TaIC A T A T8 L], A7 75 0L H A0 A R
W2 A TR A 1) BE TR R B o FE SR TS Mg, F R T 3 sk S )N IR e
FIeAE, HBE LR FEW AR TN EWRIAE, mEEEm, #—
AT NR AT 7E£I0I8 A MmHeE, BT A4 RIE N Rt
FITCTHE, HHREE R RE RN R Lo ROz E, AN RMXETiiE
AAEWLILEFE

2017 FLAK, Ll o R AR T L 0 e i — P B, RAE 4, RouEE
GESS, FEICTREBUNEYIN 102.21 55— JE8k% 97 S BT, [FIR, WHiFEEZ
Groebr Sk G, O O B Sk, U ROl s KA. (AR,
NRAXETTH IR ZHT ], HAEZR BEIC S+ — 7 5 iR
WL 2 [ (RN O A8 J5 A1 AT« AN TR I BRI B, 234k
BT A B SRAE, BRI T, B3 80T R I — e R R Y
“CREY, BRI R

FEFR R AN 38R BRI, ABF R TR AL IR S A A R
TETIUAGREE, S5 AUSCEE XS T (R, R 2 80/ T 378 30 7T e Sk i v
e BT “HREAEAE T R EAAEER, T BN RTINS
IR, BLas 1E— A HE 56 38 vh (] A e AL PR it

RUC | 7



oo —.
ID{[IHHﬁﬂ%
Research Information

= ARTICRBRIRRBEMNS REETE

2015 4 8-11 Lt AR, AR VEARBUR /7 EIFE S i 3 RAs PEAT ORI
HAaE Z 18 TR

2016 £ 10 A, JA/NIATRAR IR —+EER (G200 MEKMIATITK
W IR, RS SRR R AN ORFFIC AR Ra e 2 0] 3R, R
FEAA R AR BAE R R T A

2016 4F i 22 G TAF 2R H SRt R s 5 DR RFIC SR AR AR PE 1Y)
IERBUOR.

2017 £ 5 HRSEHAAMK) CRTHRAFERAMPT TR , P HE
TR EBS S AR R R R AR AR E Z AR %, 9wk
IR A R S 7N R TG T A 3 S0 A7 T SRR 2 R 1
SE PRI AR

S N R TR RE PE A R R R ARG € I AR I o — 20, 4R
ANRMIERRENE, HRENR T SLSRTT PR R A EFES . #PEgsE; A
BT 3t 3R T 1 5K B 22 MU T Ik 35 o AR DRIV A A R AR E 1 2 i
b, BALGER A A T B R R B AR AT ER R

= TSR E 2= A R AU

TR NI B SR -V SO st N B B i B A i e 2
PRSP, AR DT 2016 4 3 AR ANER I — & N E R, E
B 2 S AL il 2 N IR 173 IR ey A LV

2017 45 ] 24 H, 2k E ARG FIERN “Aa3” Tl — 2 F
“AL” RIS U RORECE G S BT BRI B g TR E I 555 ).
Hig b, B X FERKIERTRE “Aal” FHE “Aa2” , DUSBRER
RN SR EBUERR T, WHUE TR #E AR =R
Wi, B T R T 538 0 — B BRI 6.90.

B 2 5 AR MER TR, EFEBINCTS B, —HERiiig
MR T, WD NRTMRH, ANRTREIEER. WEiinA S AR

IMI | 8



)]
W

"ARTICER" TR

2017 4 % 34 #.8. % 226 HA
ATIEDE N B T BB A A R 2P 22 7L, sy b B HH Tt i 1 28 H BB

(tomorrow next) #5fEF| 2 5 5 WL 100 JE /K, FIZHTHKIRHATH TS AR
M EA. 6 1 H, BEFARMEETILE—ZHE 6.73 KI7KF.

TERT IR ML T, BHLE B2 MmN R i I 58 K 4 XU .

R ANRMICREEE RGN, WATHR MR, SRS E i
2%, NRMBAFFEIE AR

TRMNCHRBURIESFE, NRMEARED. CRZEERR EART
H T, ALk R E B4 R SR s R RIRR i aF, ot B (3R
gl ILERAS FHEESING, HEIMNADCAR THEE. Hok, mHS
BB SRR .

=R EANRSATEECATUAMAE G, LAMBEALBH LR, &
Al 3 FHALFE TGN, o E N RARAT A e 1A S AFBE R H F 2O R
Mk, BRI,

M. ARMXRITNERNHEEIEITE

FEFRTRMN AR <300 BRI AT R 7 A7 Bh 7 RIS X i B 15
SEPE, VRAGIZAE T . MR R MR BIES KGR E, SETIAR
i 535 O FHE AL 1000 A, RSB II N [ Toks 28 0] 5 38 Jo B4 ) 22 % 2
P, HHCESAMUA PR R TIE R, Mt m TIEZRN RGN,
N A AT LA/ NEZ S, 1 5] A A FHE .

ALK, EUILFE—REFFRUKRIEREERIES, BT — R
W, FHES VP FERMAL T RR— A, EERRINE R
WS, B, EEFIRILGE T PE, o B =i E e 5 FFm ke
B, EETEYEGZERHTHRA 2.2%, TKT 2014 £49] 3% £ 4K F.
b, BRI, FEER MBORIEE WS, Ao KWISCRE TR, %
TCHRBUN A ALl 6%

SAEEYILCK, ANRMICREHR LR, EETREERER T, A
RmXS LR, fERM AR R A A RS, TR T B, SR
T FIERAEAE— € 28 . N RS RFFSEny R, IEsbtt, HIpEE

RUC | 9



oo —.
Research Information

SRR IS MGG R MR, — B uhgakeom, AR MIRAL S 71754 bl 2
N

NR IR SRTCAE RS S B Rl , AR RS oil R B KSR E
HIATREPE LT NIRRT 37044 SUEARFE 2014 2 2016 FIELE = R {H 13%.
g, NRMSERARIEE XM THEIL 4%. M 2005 44 7 IS ES, AR
WRITCTHE 21%; w7 IR MIF LB R R, AR SEhaa 200 2Tt
fH 40%, W% T 3R TTTHiE.

Rt MSERRA RO R A EE, ANRMEBRICERETATT.

WA SO R, AVOHIC S EHE D 2/ AR TE SR, IRl fg
B TR N R T X S 7e XU B8l (KT AR

B RIEMA SDR WHIELF, RIFARTERFRS HiERPRENAL

IEBCH RS R AL P BN RARAT X N R TER R U H, IR i 1
ik N R 1T 6] A FH ) B S 1)

2017 SFBUN TAEREHEH:  “REFICE T s, RFEARDES
BRIt Mk Rmp iR E A7 o B, NR T EBR b0 5% H bR 2N
RIAT 22 70 1 3 1 [ Br 0% A 2% o) B2 1 i g i A ST 100 4 3 7 it A
TR, MERSESSRERARKR G, E4E IR 2R SR e
77 T 7K H 5 2 1) [ bR 9T AR

AR M IERMA SDR, & A K L2 B3I KX 5 2 11 % 3 3)
et — e, NRMERSCATHAL (SWIFT) 4 A AR TTEA Bk 1T
MSCAHE A S HE R R 1.60%, ARMERKEMEHENL MRS
fir. {H2&, I SDR Wil E AL AR KRB RIEA 0], XA LR 20
=ANTT AR

1. AW ARBIEC. NRTEFUARZTTSHEEE, £4R
WEATH 2R NP E PR, v % B AN Ak & b i iR it 2
VER R, AR T ORHE N R A 4 BRI AR &R b i R e LA

2. IR NR B MIHIERERT . BEE T E S 2R ek RS 1 n
%, ENERTTEE— P ERME. S, FEEANES EINZ S, fiZril

IMI | 10



f0

"ARHICER" &
2017 4 % 34 #.8. % 226 HA
BRI, e R & o N A i ) S A W N LA 2 TR &, 1EIRANR R

(SR A AR AT (R %5 T3 (CIBMD o (5t T3 IEAE A 5 Hh 58 AR T
D HERHIEN Y. B A A 5E 2 e o # BE E E Y AR SR B, fE A K
AT R FFACF R BUR T T, B A7 27 Ui 2 % A0 LL i & 2 AR IR 5]
i

3. % AT R R LA BG 35 N B 557 1 B A g g . AR mr
EARRMCON Al KOG TR T, B R A Bk R A B R A SRR
FIEH .

2016 FF AR AL O R RE AR M7 1763 1270, BEAMLITE [
BTG R T 1) & 2016 SEAEHT1K 1.56% 52 1 45 1.78%. AHELAE[E . %
5 [ 4 Rk [ R B AR Bt R AR E R 0 Ay b, o L B9 47 98 A
I, 5L MmiyER WDk ENERTET. FIARE. SEML, Ba
AN, TG T T ISR B HAOR A R ST (1 (B] . 2015 4F
LAk, BEAMHLATE b B8 i F 2 SO R, #2017 4F 2 A P A
O L% 464 7. BEAMRCHE 0 V) T Bk b RE A N BT B R A R
ARAT T 2 T FE 0 B 0 SR R AR T

Bt DA b = AN D7 T ) R 4 R B R R R, N R T I A BRI )
K REMSETE. 48R, DRFF AR AR ER DT A 2 b i AR e Hh A — K A
Hix, FHEAAND. FREHft.

MICRGIEMER, A SDR ZJ5, ANRMENE R RE#HNTmNE
Brtem, HEPRMEEE s EER SN aE. EirmAg e T AR
MR SRIEFZ A HAr. HE, ANRTSR AT 1Rk
P, XkoE TIEFRBUH ISR 2 — A, Wit e s i id f2. Rk,
it e 5 R G M B AR I8 IR 2 N R C b g — AN S 2%
&

RUC | 11



IMI 7272

8-11 SC B B E
NESREEAARTLCEERRSM A
BEm . ZEH, ARk, BkiF’

2017 42 8 A 11 HA2 NR T B SCER A4, EIESRE bR, EI
KL R 7 AR MICREERRZm 48480 &I 2015 428 H 11 H AR
e i) At A N RS T Y R 1) it B35 R i, 2 R B N R T R E kL
T AN A DA R S T R S R A 4. AR IE=UIN SDR. 3£ K
17655 — R Y E WA R Z R R, NRMICREE R ) BRI, w1

7N o
e AR ML, (I f}\F'éfﬁfl {|+H!T 'UJ?’JJ“#{ (20154‘7 11H 20174‘8 J10|

! —T_ T T — T 7
v R016.12.16: £ [EmE
RO17.124:=h %
2017315

- R015.12.14:F [ A ICFETSH %
Rim g

2016.10 201612

& 1

— ARMEBRMEETR TR E ML SCE R

2005 7 21 H, P EANREATEAMAIATICRIHSCEE, TFHESEAT Y
MR % — BT IR MEHT . A EF SR, AR %L
—KMETHE 2.1%, JFE T ANRMIEZER TS50 E PR 2 #% .

2005 4 7 H #2008 4 7 H, NRMICESEZIWAATFHELES, AR

VRN, TR N R TR [ R PR BOR AL A b N ROK 27 [ bR B T L T ks 09T 7 57
2 EZW FEIR. Rk, R RETTREE N R MR E R S 1 EOR A AL

IMI | 12



"TARMICER" &3

2017 5% 34 #7155 226

FICTHA 21%, T D 3% [ B 5 022 SO RIS . 2008 4R [ br<g Rt el &
4, PR EK TSGR A, T RT3 TCIERARE T AR E .

2010 4F 6 7 19 H, Sef7dhedt—PHEdt N R Ml 208 mobil i) o, 1w A
PVEZR B (BRR“ Zoale”) , AR MVEERITah B I KA BRI 5 5) .
BT RIS, Je4T AR HIFE 2007 4E 5 H 21 H. 2012 454 H 16 H. 2014
F3 H 17 H=Y RERARTIEE (CNY) EsIIX [H .

2015 4F 8 H 11 H, Je47 S A 5 N\ R ot 6 el 28 b [ A 4R AN pL A, ATl
2% b HAUT AN T IZIEICE, 1w EANCAE S e st e pr . C
B RN R R A — R T 2, fER AR TIEE (CNY) BRI
— UM AEIT 2%, SHABRICR N E T BRI H AR “8.117 ik, 15
N BT 5838 eiC 2 vh (A 4 B8 e AN T R 28 4k, E 51 T AR M
A AN TR, AR TIZEBIEA TR, WE 25,

NEHICRIR% (2011432} 28 H-20174:8 10D
T T T T

& 2

2015 412 H 11 H, EAINCZGH L&A “CFETS AR MEHRIEH”
¥ 5% T ARG, Bt BIUAFHERS 13 F5 AR M E B S 15T
MR, SRR SE— B MM IR, DL AR N R T — 57 5 T
TCREEARTEE

2016 7 2 H, EHATS 14 ZARMEIR AN Fe el 2Rat b, BIes 17 “ b
HE A +— 7 5 MR AT AR e Se oil s @ i, 42
& U E R IR

RUC | 13



Research Information

2016 £ 10 H 1 H AR M IEZUMAEBR R fAE &AL AMP) KA EE AL
(SDR) LM+, ANRMEL 10.92% B E A = A E LT, KEWEAN
B T 1 M 1 B g 6 B2 okt AR 0 oA R A R AR TR A B2 T

2016 12 H 29 H, HEAINCAZ Gk “CFETS AR MERfmE” 1%
TR 13 FEE Dy 24 B, B 0T AR RN 21.09%, FEASH
% F R G ke T, SR T R AR

2017 £ 5 H 26 H, ARHEATEA 5] N7, 8 “yiiin+—%
TR ML, R BN — R A T L,
FEH BRGNS  IUE S, SARANC T I REAEAE R “ R
BB

[l 50N\ B 0 L B AL A BV L e, RSl 8.11 LU Ak, A
B IC 2 e ML A BHE ERISEE, L5, Tl BH =ANCBOE TAMAS
G RERCINE R

= JLREES A RMCREFRF MY FA

Kl 3 24 7 M 2005 4F 1 A 3 HE 2017 42 8 A 3 HIE R AR MILE
(CNY) EFrizm e . B ARES I AR TR EBR
FRE (Lot iR NRRICHEXT G20 &tk it ML 1P m 71; AR
ICRN RIBA TR MR /455 (S48 , 78 CNY Xt 7 BRI H 1k
TRl (3EJ6, BRUG. JE85. Mo, noc. Huo. 80 MPrsdim s AR
MICER X R B R 0% MR 71465 (e & T CNY X 9 Fik B X
e (PIfRAEEE R BV EHW/R. BES . BE~ . BV5E o, 2 e
i WHREERT/R, FIEZRE. EHHERD W@ ) NRMICEX R
I 2% B M ek (Bt AR CNY X G20 mf FLAN I 9 [ 5 6% M i P2
R 77 NRTICAN S0t B K B M sg i )48 4 (558 #i7& T CNY X4
EE RN IS RO R S oM S A I

IMI | 14



"ARHICER" &
2017 4 % 34 #.8. % 226 HA

JE I TR AR ML (CNY)E ERiEm AR #0ES (200541 H3H-201748H10H)
T T T T T T T T

06 AN A

11

&3

ME3TTLLEH, NRMICE (CNY) LT G20 Lur ik 1k m & H A
AR AR ZIAW BT . Hop, 2005 4E 7 H 21 HECS0& AR
EMEEM, AN FBRER, B HENIE, PO R I IR R T A
RFHBR M AR TN 2010 456 H 19 HIY “Z0iCs” 25, AR
ML 1 [ sz b T B 2

ST UICSORE, 2015 45 8 A 11 H R T A A ide AN R i [ B
SOM T IANE BN FIREE N, AR ML R IE G B TT M K50 /1 4L
Pl K, BRIRHEIT 100%, X AT AR Ry 8.11 Y1 B A B T 2 Af TR SR 4R 7+
W, IRBEARSNRIE 7. 2015 4 12 H, JAT5R A AR A R fix— 51 1%
ICHRBEARR e, NRMICRKEPREZm A SR T 2016 4Lk, bEE < E
BBRA# . NRMIERMA SDR. EE K. Eion 55— R 5 EH A4 E T H
A, N BRTICZR A E bRy )y 4k 5l 7.

XATREA JUAN T R R — & A BRATUR (1) B RS A 45 A BR A Ty S Rl
RiRERMAHE, BRANRTICEAH N, HEH el il EEsh )
TRFFA R E, TN R AR ER TR AR RAOAE R, A2 By — M) BE )6
S, AT NRMICRERREW M. B EARKRE R (AR
MHE BRI 2017) FRER, ANRTAEBFASIRAH “ 2257 HAhr
mBE.

FH—J7 M, NRMICEREEMHURISCERER L, TER T &l =40
ICBOR LRMAGE WM. AT TR EBU, AT A WS EXU

RUC | 15



IMI 7272

PBURIIFSIN T R, 54 B e =T 0SB CE R e
T IR AR IR T, I B A ] R I0 9 A T 3 TS BRI
PRE, N R E BRE2m A ] 52 Tt
SONEENR, fireiiae 2o miae fstat. 7 7 14 H-15 HH#IFH

2017 it TR, smiERch “B2ES” , L RS Ls. Piiss
RS . IR SR AR AR 8, el RS 55 B 4 b AR E K e
ZR i ERIRERESE, 7 H 17 H, PEAMET CREMR”, TIginE
A GDP ¥ oy T, BB R T ER AR M Eoiis. Xk
PSR RN A TR, BRI S, K AR MR E bRz = AR
&SNS

IMI | 16



()
N

"ARTCE" S5 ()
2017 4% 34 #1.5. % 226 #7
N+ =FWEREEREERN 8-11 LK
I A7

8 « 1L LM Z bR, ADHETEE B AR H BB, S 45 MPrh. 2k
SR, SREICECH R M i T, AR C5 sEal 7 XA EE),
(B0 8- 1LYy H 0 i ALK — 25 (1 et i 55 i AU mT AU AT e 4 XL

—. REAEMNEZFUE 8-11TK

AT 2B TRV R EER AT 8- 11 YL T IR I 3 B RS

B ARMAZ AT, SEImMEE). AR 53 Toil % SR AA R 1)
6.2097 —E&IZ (A 2] 2017 “FHIH] 6.9557, WZAHIEEEIE 12%. FHial, ANRMICER
£ 2016 47 2 7 & 4 H 4 NE 2 10 ) UA B BE A H LI /N R [ AR ANRR 4R,
AR KA T AT . EIERAALEA T 2017 4 5 A f), ANRMEIT s
7, FRiEEEE 3.5%. Fitk, B S I SO A R T Y SR 9 3

Hk ANCTIA A SZOUER P o IR 2 — RARE T BANC T RR i
(RIERAT 4l B VLI ZE UL 2015 4F 24K 11 H 35 600 12367, T R3] 2017 4 B¢
11 H 35 156 123670 . U 2 — AR ST W) T 3R AL AN IR B M R A1
&R (EPRRCCAR) , B 2015 F5 =F R L > 1605 125670, 3
2017 4FEE T AMIAE & ARSI, 8-11 VL LAk & k3 n 316 1435 7t

F= NRMIERERAGIA R EE . Rl ATHRRE, 2015 4F 12 A 11
H, EINCAE G0 RAAANRTIERES, KT SE—ETRMNIE, Y]
BT WA+ — T 7 B IR (IR 1 5838 0T 2 R AR TE L o
2017 £ 5 H, AN AN — PR E R B AR By U+ —
TR MR AT AR T, B> M T 3 AR R A7

. AR MIER A ETRE 250, BEANEEET S “ =B
S AT, (A 2017 4F 5 H Ay DLk AR IC R R 2L [ THf SETF 4R

VP, EANROREEE R M IR BT Ot . S RESR T UK T O B A TR S R

RUC | 17



IMI 7272

D FTEATINR MIZED . 2017 4£ 8 H 7 & 11 HIX—JA, Efafi Tk
0.42%, AN MFEITLILHE LT 0.76%, FRIIAFELEI AT IZHERR I s
CHFIRHEF AR TIEE.

B, NRMBEARLTE Al gt f gk SfEgt . 2016 4F 2 H Lok, S
1356 5 G Pkt S0 B A A S50 B8 2 O3 SR AU IR, o VB 23 0 Bt 8 E N AN
T3 S AMEATAE SRt I AU, A5 27 18 0 55 5 s B A, PRI H v S 46
B LGk S

A, FERL EMFIERIPAN 240, A — LU mix) 8-11 TSR AL 4R
B . b N R TR AR [ 78 38 A DR R I R, 38 ) SR 7 1 o vk
A2 KR? 32017 4 6 H ALk, ANCEFEE LRINCTT S HESRPET IR B A
TERAT FrSE AR BN, Mok R R R VF 5 25k B i 4% 3 57 AR L

o ANATTRINHARZ, T80 S B o 00 e T ) 5K,z BRI A VAT 2R 75 ZE S
20% ¥ PRAE 4, AN NFNARMY T A5 55 55 J7 T P AV D] 52 81 B8 77 0 S o A 1) 22
SR PR, 7 RAT T TR ] 5% A0 N SEBL A A SRPA | Y3 [+ DL & Tl
ARG L ? Rt el g ? kDS, AR T AR RS EMR
By, AT R T T AR R B g A, TEER T L SR R
— B I RAE T A T7 18] b BRI HEIE 2 {513R W ?

1: 1973 FelRe R IBAES

\

— AALRHCA 1973534 =100

120
110 4
100 4
a0 A
g0 -
70 A

60 T T T T
1971 1974 1978 1981 1985 1988 1992 1996 1999 2003 2006 2010 2014

FHEE: wind, 2FiEA

=\ hiEl: BITAHAELCK?

IMI | 18



A1)

"TARMICER" &3
2017 5% 34 #7155 226

FUBMERAVEA 8-11 Yo, A ERAEEAA 2005 IR EEAR RN BEAR
2005 “FICEL, ARG ERRRLAR 1994 SEICFIFBCE . PIREZBRIEH 8-11 I
B, B RZAEIX I SUBHE—A A AR L S m iR R, e
I AR BURMESE N, BUE — AN R AE T FHRAITE R AR R ZU AR T 1) [ R 28 55 R 4
RURG R P AT VRN, XA R R ETAIAE. “REYIL, FRHE”,
A ME ] “FRATRAZICS” XA BTG, SRERRAR “BAERKIE,
Mmsic T A2 ZH KT .

— ) RATA A B W% A5 EANRMICRREEES). 1994 4 AR
HEATIC B PSCE, XTI 5 JU AR S 1 £ IehIE LR S A
10 JC&E 12 JUMRFNCRIFE] 8.7, FFst BRI T AT(EEGMC R 2HE, %t
R AR 24 1 (] PN 22 5% R e STV 9N < B S LD A AT 3% . 2005 4F 8 F, HJE
FIF B 2 HEAE RO AR i 55 2 A TR T e %, Be gk 5 [ e V0%
CHUG IBE 2 S ATERE A TR S BUE R L B bRt g CRBEEE) R
SR s (W) B S AT SO IR GE R s R e H . AR AIE
M 2005 FEITIAFEA LRI FFETHAER A, fs(E 2014 FFHIE THE 6.0406.
2005 £ 2015 FHIA],  SATEOGRH ST H N BO0E 2 b R A Bl R+2%,
CABASR TR R M50, 5 H AT B X — BORHE M B S R A 5 . iR 2 — st ]
P R B IESEILEES), TR AR RIS <87, BT S, BRI
R PSR T, 2015 4F 8-11 VL ERAE PN T B S AT R R 3R, IR
FRIHEF M. RIER AIC ST 6.2097 W28 2] 2017 “E4TH) 6.9557,
FREITHE AT 6.67 /247, R <77 XFEREEUS AR VRE R OEIRE, HE
P 7 K SRETRE R AT R O, R 8-11 DISRIEEE “RENZRETH” MUSLER,
Fox A AR T H U BN I 52 BE RN 52 BETE BTt

i AT A B ? [ AEARTICEREHTHERE. I
RIS AR R RMEE R, ICRWAGEELFES), 1172 Be 8 BR b [ P A0 E R 2
Bk, FANC AR B o 1050 . 1994 £ IIE R IFMA I XU HNE R, &
B —ICE, A T A B 31 e SRl . 2005 4F R 2015 4 8-11 VL H R
s “ TSRO ERY VRS R R T e R N v — 2
B RATIINE TS TR, LR SR I Habr2 ML Sk R BN A . TE2 5L

RUC | 19




oo —.
IMI e
Research Information

PEOL T, NRTICENEESAE T2 ighue, E2 24T TR0 .
{H 2012 4 F 4R 2014 4F 148 0 28 HH B 34 S0 A AN 5 AR izIE T 0
T, R g7 G LR S TFH, IER mANCH IR ke . 8-1170
B, ANC TSR HER I B R, Y RISy, 7B RAT R T 4R
BANCIR B, ANC SR R Z T #7000 2 N A, 2017 £ 7
SN AR B SIS E 46 ALTE AR T, REIUTHBEFRBHES T A
R IC A B T sk PE .

= AT A B ? [ A Em V2T sh 4R O IBOR G R0
1994 4£. % 2005 4F, ARMICFRIEANEREIC, HrpEMUEA B M AN
i, PR AR T LA S I BR K 108 2k . (BAE 2005 “ELL)S, 42 RE & AME
B I PR JBORA RV B B AR S RUASE 0 LT, v [ 0% BRI 280 52 31— 5 i BR 1 o
[ o B2 1T 3 - 4L VBT 1 T 2257 24 % Obstfeld (R F2IE I, #7644 v ml Lld it
B T2 1 R MR — e R L SO Rk 0 AR 6 (R P06, BT e s 57 A
AERG bR T ARG LB TN, N R MIE SR Sl AU %
ZEUR S Y K1 113, T H L R S (R B FR M DA M A U AR 3 A, T
SR RS A2 11124 T 0% BRI A 280k - A T 72 3 AN IR R S (M Bl R 7 8-11
LS H ATt 5NN, 2011 2 8-11 YL XAl 195 10 = M il s R 2 1]
(RSP R 222 145 AN, 8-11 VLU PRI 2004 & 99 ANk . Wi UL oF
HEE I EAR R T ETE 2014 42 LUK Z KB B8 40 AR TE, V0 S0 N RMIEE
SHLEE PRI T 2 v ] AT 7E S A UL AT B T IBCR 1 26 100 T R EUR T IR BURBRAE, I

H A KA 22 Re e 2 Gt i s 1) b B4 A
1: 1973 bR el tfalk 4

— A AHRECA 197353 =100

160 -
150 4
140
130 4
120
110
100 4
90 o
80 4
70
B0

1971 1974 1978 1981 1985 1983 1992 1096 1999 2003 2006 2010 2014

AR Wind, $3FiEA

IMI | 20



ﬁ;l " ifi;
: i Y}

"TARMICER" &3
2017 5% 34 #7155 226
DU AT A BTk ? 812 A5 iR SR T R g AN rpdi .
[ I e ) 2 ZE AN b o 2 — I by, PARTTIRECNANER . HEE, 1994 4F
ICHIFRT, et R ota B 99443, M 80 JH2 2002 4F 120 sz ke sl 4n
PR N 94 IR IFFI 1 — R PE VR RE, A4 NRTFELE ) 7 45 BRRE
JUHFERE AR W] BE 0T [ P9 0 i BT D 7 IR AE RN . SR TR B 2002 ETF
AV, AR 2005 TP R IERFEN 28, 7SETTITIRIBATHE, B4R
it 5% 700 H A 5% T U2 A P R T, s o PR 45 44 5 . SEELAS SR V2 2014
FLIRFETTIREN FUGE A 8-11 VEMAEH - 8-11 VEekal, BT #MA
2, NRMIREON 2014 4 5 F (1 108 P F7+F] 2015 4 8 F 1 125.9, b7t
16.5%. 8-11 VL&), FEyofadidy —F Eb3| 103, HICERFES AR
[y 3 HATK 116, #—0E, HTTHEESFSE R “RE” AL 5
TEH, 8-11 LISk AR MV 2R (135 30 1) 56 To 78 Bt b o 1 9 S 77 1D R A AR
. 2015 4FJiE, SERCERI T Stanley Fischer Al B B AL A Ny, |~ 5L
Br3ECIaBOHE 10%, & GDP fEX 5 M =4 N 1.5 MEH4r Al 8-11 70K
G, NRMICESHE—ET ML EhdE—2mk. Eooiadog, AR
RTUES . TN R RAESZ R B 5 A | R e R E P K L2 A 90 AEAR
JEHARIAE] 7%, EAZIHFT 22%. W ARMITESECICSE, X 22%H 5
ARSI, £ITTHE 10%8 AT it A 283 E GDP TR 1.2 1 ri. 8-11 78K
Ja N BT 536 T s PR B THE A5 95 58 Jo ) 36 [ 28 5 1 A i S e BE R 25, 554k
T ETUIR U — A R R

B3 FLELRRES 10%£E GDP THRLSAESE
Model Simulations of a 10 Percent Dollar Appreciation

Antwal ercentage point deviasons from basel

T T T T T T T T T

1 1 1 1 1 1 1 1 |

o Level of real GDP
afsition

m Crr at

RUC | 21



Research Information

T AT A B ? B2 A EICRNTEh e A N IR i — M
SEM “HE” . 1994 4EE 2005 N MICFNT(E3KIT, LT M. 2005 44
2015 F, AR EET#THE, (BRI R ASE TR . 8-11 L Budd v
FN T AR TR T Eu 2 il AR “ABEASL” , B — AN EAAES
MR T A AT e & el 5 3. DUARME B AR A, &N B S T E AR
AR —AME O . KR TS O MR ? izanf] “4E” ? JARER, K
155 Lo R SRV AR ST 14 B T B RN P 1) T B AR RE o TR KT XT P RS SR R I 1% 2
Gi—I, A SATEEBL R A TR CRBUE S AZIK B AR, LA Py i
R RS e R A TE 0 8- 11 VLB S5 A A+ N R i (B R B = AR R R e fn 5
il 14 20 560 A 45 o 6 1 2% T EICR A5 T o o [ AT R R B B ARSI % -
LGB R e 2] @M+ = s ” WANGERE, TEBUGRRBX E A
— M BB R R ] B T BRI EEOR RS A BURHESE
RHEEINA, XS E 810 IL S 3153 i R R 2 — .

PN BAT A BN ? B2 A5 B IV R IV S e ik v [E 5% 45 1 e
. 1994 ERPERBCENIE 7 HERTAAE RN R TILR G 8, A BT E
ok R A A B 28 5 S B AT ) VAR AN B (L . 2005 4 DRI R gk
P 50 A BRI V6 [ 3% VR R R R A M A Y o [ DO - R dE s
BT ko s — AN, 2010 4ECLE, o AR SR 450 g5 5 11 LA
HE. BT @, B SRt ASLE B S H LI5S N ) R R T IR 55 1Y
TR HHARG HACZ R T HARFIN I B, 26T FEBUT &, B
HMELLIR S e XOTHIRI . —2 “HEIREEA” « “HEE R 2 < E
R o RATATRE /NI LA “HER” kbt b E & 5ras i R ek, & H
TATETRE, PR R, FEIX AR EEZ T, N R i A2 H rh H
—Wk “HM” . 53N AN DR LSSV BUBORIX S A < 2547 A, T
B A0 AT Yk A R E e R AT A SR, B VR B BRI 2 AR AA 4
(AR EA I

LA AT A A ZI e ? B A BN sh e e i [ bR 5 A B B
BN o R KIS A 1) [ b 98 ARS8l m] ek — [ 1 28 5% Rl bR s 7= A s
H—RME, BRSNS, S BR BT ARN B B A R TARRKF 3t

IMI | 22



"ABTICER" T3,
2017 £ % 34 #7155 226 #
PRI AT AR A [ A ) — AN T ) “ANFTRE =7 BNRsRIA TR H
AT E— NS RN, A REORIE LT MEBURA Bk A SZ 50 . [EBR DT
& 2016 F (AERRAfrRE) Ay, WREEFNAETFHERNARRY], H LR
TCR IR kD E PR T A AN R AT . 2013 HELIR, BEHETEN N A
Gri B 1A S DIk ™ A E PR B ARSMNAL, EeAT S, P A S e
PR S R, HE PR AN R RUAR S BN . N [ 456075, 1997 421
I<e Rt AL, A [ERE T B B B A MR 70, 944 ] VAR Y
FesE, AT R BEREU™ R AN S5t LA X . 2005 “E %) 2015 4, A
B TR A T HE s BRI 7 B B B PR Bt A IR o 8- 11 Y 2o v B L BILAT P
RA B E BRBEASNAR, XFT AL AR TVEZIX A i B A e Dt i AL 45 3
WM SR B 3 — 2D 3R T N R A SR ) B 2 3

NI AT A ZEE R ? 1Bl A HICR RSN R HEs) N IR T B AT H
AR . ERRBE AR E R, NRMEADHE e “B7, fr#E
e R, JRETER BT o NIRRT ) 5 5IER K 1T kg R
HNRE, XTSRRI AR RS FEAE 1996 A SEILZE H T
HAAT 5t e, HBE AT H AT 5 e R U bU B8 Ko 2014 SR 2 A1, o 3 2 i
(] o 8 A K RUASIA N R R TED 5 AL B AR T 7 5 4 ) 5o 2 M B “A2ifitls” o
2014 EFAAETFAR, Kenlie 8-11I08UE, o i FE Br 5 A KR AN, 78
RO O B R R AR S e oy RN, A e [ g T i B0
HMIFI . A BT TE R FBEI B Br R A sh s, o SRR 17— Sl Jo 4411 00 e
TR, ERERRLE “OE” , “THNErAsfEkb” .

JUlE AT A EC L ? 1% SERBGRB, T3 B B B0 e DL — Bt
A, FATFE—BEAER b AT, ST T BN 5 S 20T I HE A P IR
WAL, Eichengreen AR ZE S THIRILLF, FHEBEB P HESC R T ScE, +
[ HLS7E 2005 4F 2] 2015 4F 170 U J& A5 T . 1 Detragiache 55 &% 31, 7 1980
#) 2005 4|,  “AEH” FEEICREEERAAE B TEI,  “57 A/
AR, AT FHEEH A A AT FOIE D . 8-11 YL ek PR h E sk gk, #E—
FERESE BT DM NIX — W MR Ny, “IUAEIR” Xk =P E K
ICETRRR Y, THE WIS, AR TS, A Redle N R & shil 2

RUC | 23




IMI 7272

WAT DI R 2016 4], lTixt N RMIEE— B AR r e, 557
B 55 i E G5 (1096 R LU R A WL, A R B AN R
“PRENRMR” , VRShCE CE MR, W, 8 RENSRER
iR B NI B, A AU R A AN R . 8-11 LK, HHEZ 5 E
i CENUAE , B—KEIERA— N R AR TR GIBU , AR
HAUN R HEIGR, OIS BRI & R A R LR RTIR, BRI A 2 ey,
HEERSMEE, BT W HFEARKRE GIBO o HR, EUEETE
Bk, N2 5B, NIRMIEER R R R — e B L4 T3RA]
“ONPRTERE” , REREAENRE “WAE” o amiasride? ke —=2/h &
P R, (A MUK e R G018 18 “UAR 7 T B, KEBCAZ A,
A AL TR DU BUR N . 8-11 Y S5 LR IR 8 T A Hoaiy R i — R 51 B,
VPt T Ea gl CART FEaLRLRE R A LEX 3R, BRI
TINCSOE A RE S R EE L.

= No+H=FRZERLHNT—3

2 =0 SRBFKIER: BATMT A B0, BAMIIRZ %
ICBGRN T 3T AR MR E T R, B SR L2 B2, SEal s
7 s, AENRMSCBB AT f] 5t E bR A 5 i sh i arde ~, Vinehs
RIEDE MBCR A R, XA I “HIe” .

M E R PIREE , NRMICR LS SCE BT AR R R R —
H AR, 462 UL AU M S 0 H i, BIELE KA A by T A 3h
R, RREETE, SCRR bR RETEE, £ R AATE st R R R ER
KA, DR RE T RE 2 24, DU — A a DS, EHEEN
TR AERE R BEAT, AT /N IAT K R N TR S 1T
IR CiiiafoRovstat, 2% M7 0tm, SUTHEBEIEFENERE”
AT, W, b= e, JESOT BRI R — B A A .
PP TR L o 2, s XA R BN KOs . “S %7 1em”
FIBLEI Vs eT Bt —2 583 GE RN 35N BIIED  EEngy N 22 5r 1 A
WK E 2 E R “AEHR”, AR Y EBOH, ERTHAEIRHF SR

IMI | 24



”: " k
N\

"ARTICER" TR

2017 5% 34 #7155 226
T WERAMNCALKRIEFH it — DUy, H AT SEAT 1300 8 12000 s 5 15 i A7 SRR 0
BOH o I FHANE BRI RGP mA” K3, (UREE “#iR
HH 7 X DA S AN T 37 80 [ bR B AR N P4 o AERESRAT TS, AR R K
IERHBsZ, TS, RETHRENZ, HEIEMEITT 3% £ 5 R3] .

RUC | 25



Research Information

RBEEHT: MAUVARTT, MmIELSENAE
[ & TR &

MOFEE o XU L K S, B 2wk, ShFHLA
FKIETEB AR RAT N H 128 . Behh, SRR BT Z 5 X, o T
X S U (B T e AL B B, I ARBUR AR ST BEARIXSRARAT i T
ST P B ARE B ARG, BB AN FR AT B AT R e A B AR 2

EREJVES, wRER 1 Fr < AL 5 2 18 e B R KR T
BUTBEARG LB 73R Bilhn, 2013 FERARER < Bl 48353 (Anat Admati)
55T B (Martin Hellwig) HRR 77— AR 45 GRATHAGHIAK: R
INEE S D) o AR ESORIRRTHIRAT A G R, LR iy T L 28
RPN T RLE T . XA 23] 1 DUREAS DA « #/K#% (Roger
Myerson) FIBEE, MAJ9iZ4s “ BRSSP Coilk. FUEMLEMIEE) A
IR EHOGE” o W2, BAEZ, #iTs e, Him. MipeEss
MU IR g 7 B AR IRAT IR R R A E], R AT AAT I
POE BRI BEAS . BRAFE I AT BB T, 8T REE
EEHB, BATHUEA AT RER ANV BRI B, BIMEIT KRS A IEk
PRI

2009 LK, 2 HARAT X B B0 S ML VE S o ARATIBR ) 1 AAE
AR, B0 SR RS B I e ik 2 AMBURF i 774 IR LR 2E /R P
N, BEMBUFGERREBOA N “ TR AR RERE) « AFMRATIEIE
75 5% <gr I T s BT DR P e 2 BHAS 2 GG I S 80T, [ Prfe Ak e Ma &
G AR BN — o PUOERAT AOAE F AR RE L8 Al SR i A& i 5l Bt <6 10
KRBT, JCHAEAEEAZ G5t KEORT M ARk, A, XHE ST R
IR 2 GERI B TR ] e MIABRH . i AATTE A VRO B AL SE AR I AR B

LR PR, AERUANEE RS R B T A WA BRI BROCT 2017 4 7 H 30 HAER T
CrEAi ) ik
2 SRR DT, N ROK S [ B B TR 72 BT L 1 ) 2 5% 240 3 i i K2 I P 8 5 2

IMI | 26



moeE | ()
2017 5% 34 . % 226 I
fiti Bt MBORMI RS, AR N REM X ME AN K H 2008 422
RANFEGREE, FEARTG BT
JAT 5 RN ENMIAELS g AR (RP 2008 4EAR A1 2009 45) 5@
ITARVEANEDR, X TR R AR S FnfE. JLT4Esk, BRI S ;R %E
FEAN I IR A — R AT B R A% 4y, TEWIRKSC « %3 (Irving Fisher) £
1933 WP R A MG S E R R4a #R) HRTE R . REFH, HAr
BATATREHIIG & — MFEIR . [E AT /S, (BN AT T 57
M-, oM 7R Bt E . XU TR AR A5 55 s 1) SE PR
. MRS RYL,  CAIES B . AR PE R . 7
WAR, SRGEHE=EMBRESCENH, BrEmsaE ke, £ERT
WEMET ., RMATFERAE KT HE . BUE AT T (L be sk pp 2k
WA 2008 G2 /554, ARERATAUME I 58347 22 5 BIAURIAT A= i 56 ) Bl AR
T NET . SRl 58 AR 5 55 7= bu g 1 b oo 358 B 2 B aB A s 1 45 4 1k
T, X— s Eg.
BATEAREGWRFREAT, WA IR T RES5 . Hig
FEA T ? FARAT IROR AR A B R S HEAZ S AR GRARAT TR A8 1)
BWARTE) o W2isgid, KFEM@EEH (2007 FFTH 20 2444) ZMAETFRI
o, UMNEUTHRIEAS T 2 (R T IAE . fR T 2 M BRA G I B H
i ARAT B A R, LRARAT AN At S b Aol B AT S B R AR . BRAT A
B 22 I [R) 2RSS A2 B R LA SR .

RUC | 27



IM] Faas

Let Banks Manage Risks, Not Regulators

Steve H. Hanke!

No one knows yourself better than you do. The same concept applies with
financial institutions and the risks they take. An outside entity will never understand
the day-to-day operations that occur within the walls of a bank; moreover, the
calculated risks that a financial institution takes when investing is best understood by
the financial institution itself, not the government or any outside party. Shouldn’t
these banks, therefore, determine how to utilize their capital if they are the ones who
best understand the risks they take?

In the last few years, a consensus for higher bank capital ratios has been
established among politicians at the highest levels, in international financial circles,
and among many of the respected academics working in this field. For example, in
2013, Anat Admati and Martin Hellwig published a new book, The Bankers’ New
Clothes: What’s Wrong with Banking and What to Do About It. In it, they advocate
for substantial increases in capital ratios over and above the figures mandated under
Basel 111. The book was praised by Nobel laureate, Roger Myerson, who described it
as being “worthy of such global attention as Keynes’ The General Theory.” But, is it
necessarily true that banks with more capital are safer and stronger, and hence more
resilient in coping with cyclical shocks? Even Lehman Brothers, which was
incidentally not a bank, had a capital cushion that comfortably exceeded the
regulatory minimum just before it went bankrupt. Unless regulators are so intrusive as
to undermine the autonomy of bank management altogether, there is always a risk that
banks will acquire assets of such low quality that high capital buffers would fail to

protect depositors.

! teve Hanke is a professor of applied economics at The Johns Hopkins University and a senior fellow at the Cato
Institute.
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Since 2009, the reaction of most banks to the new regulatory frenzy has been to
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run scared. They have restricted claims on the private sector and expanded low-risk
holdings of cash reserves and government securities. (Under the Basel Il1 rules, cash
and government securities require no capital backing as they are deemed to be “risk-
free”). The new difficulties that companies face in raising finance from the banking
industry may hamper growth and innovation, as even the IMF and the OECD
sometimes quietly acknowledge. Since bank credit lines are a key source of working
capital for some businesses—notably those which trade products, commodities, and
securities—the restriction on credit has acted as a pro-cyclical, supply-side constraint
on the economy. For all the talk about the looseness of the Fed’s monetary policy in
the QE era, the inconvenient truth is that overall broad money growth in the U.S. has
remained rather subdued since 2008.

By enforcing extra bank capital requirements in the middle of an economic
downturn (that is, in late 2008 and 2009), central banks and the main regulatory
agencies aggravated the cyclical weakness in demand. For a few quarters, the
resulting depression in asset prices made some banks even less safe, illustrating the
warning by Irving Fisher in his 1933 book, The Debt-Deflation Theory of Great
Depressions. As Fisher noted, a paradox might be at work. Borrowers repay bank
debt, but in the process they destroy money balances and undermine the value of
stocks, houses, and land. That increases the real burden of the remaining debt. In his
words, “the mass effort to get out of debt sinks us more deeply into debt.”

Sure enough, it has been some years since the worst of the crisis, asset prices
have recovered, and American banks have started once more to expand their lending.
However, the economy is not firing on all cylinders. Banks today are not providing
the same full range of loan facilities as before 2008, while the cost to non-banks of
hedging risk (through arranging options and derivatives with banks) is higher than
before. Arguably, the increase in capital-asset ratios in the financial sector constitutes

a structural impediment to the supply-side of the American economy.
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High bank capital ratios have damaged the American economy on both a cyclical

and a structural basis. The solution? Every bank shareholder has a strong interest in
ensuring that managements do not take on too much risk relative to the capital
entrusted to them. It must be emphasized that the stable macroeconomic performance
of the Great Moderation (in the 20 or so years prior to 2007) occurred while banks
operated with much lower capital-asset ratios than now. The solution is to scale back
untimely and excessive bank capital requirements and restore market discipline on
banks and other financial businesses. Let banks spend more time managing risks and

less time managing regulators and politicians.
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Limits of a cashless society
Cash and digital: co-existing for inclusion
Ruth Euling*

Reports of the end of cash are greatly exaggerated. With qualities including
portability, divisibility and durability, cash is forecast to continue expanding.

A 'cashless society' is about as probable as the 'paperless office’ that some insisted
was within reach 20-30 years ago. Just as technologies like email and cloud computing
came to co-exist alongside paper, innovations including credit cards, digital wallets and
cryptocurrencies are complementing cash rather than replacing it.

Although countries are right to welcome technologies that promote diversity of
choice and social inclusion, one cannot lose sight of the facts. Around the world, 38%
of the population do not have bank accounts — although the proportion of global wealth
this represents is tiny. The demand for ATMs continues to grow globally, with numbers
set to increase by around 5% per year. December 2016 saw more cash withdrawn from
ATMs in the UK than any month in history. Sweden, which many consider to be the
economy least dependent on cash worldwide, is reviewing its policy of removing ATMs
as a result of public feedback.

While the proportion of transactions carried out in cash will decline, the total
volume of cash in circulation globally is expected to rise by 3%-4% a year over the next
10 years.

Access to financial services is key to achieving the United Nations' sustainable
development goals by 2030. However, the infrastructure needed to support cashless
transactions is unavailable in much of the world. High costs, geography and political

priorities are among the reasons inhibiting the expansion of this infrastructure.

1 Ruth Euling is Global Sales Director at De La Rue.
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Where the infrastructure does exist, even temporary breakdowns can cause major

problems. In October 2016 Asda, the UK supermarket chain, incurred the wrath of
customers when a loss of internet connection prevented electronic payments from being
processed.

The Office of the UN High Commissioner for Refugees reports that 1m children
per week are born without their births being registered. No birth certificate means no
proof of identity and therefore no bank account or access to financial tools.

Changing demographics further complicate the issue. Aging populations are less
digitally savvy than younger ones. In addition, there is a risk any pronounced shift to a
cashless society would further exacerbate the differences between the wealthiest and
poorest parts of society.

Global paper production still shows growth, despite the impact of email and other
technologies, a clear indication that the digital and the physical can co-exist.

No fully accessible and reliable infrastructure for a cashless society is yet on offer.
Digital opportunities are certainly growing. But cash will continue to co-exist with

digital offerings, and as a key component of an open and inclusive society.
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