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(Reserve) . INCiE&A AR (Ratio)

AT A TR FR MRS 5% (Debt) « FEHASMII LR (Short)  fiis5HRE (Guarantee)
P I EE AT PN ZE (Return) « RIERATRIFEDLARMERIZ (Interest) « HRITA

RO E (Loan) . FEMERMET T AR EHIK - (Account)

TR RIR: e %E

— R FEMAETHBATIRNR . KU AT BN S BB R ARG E VIR KU
R R RENE S SRIL BT 150, A GFHE AT 2 38O B, OO AR E
T, 5IRRHUBE R A o BT T4 A S S 5 LA ], 368 8 28 5 B AR T A 0T 5 5 5
A B IR AT i Ja RN, KL G 2B AT o AR SCER U A FF 14T Fabn B985 GDP 1
KA T

GDP MK T —EAPF KT, Ziits ki 7 —E& 5 R BRI B, 1
KA @ WU T £, KA REE A U KR — B A UF AT REE AN LRI B2

A B P 2 2 Al i — [ 2 2 IR 100 A 75 AR (1 B AR R, 148 b v DA B AT A2 1T
{E RS B AT B R FRRE DA B 5% T i B 4 o 2 5 7= A A i o 38 B R K 8 e,
MRS R 77, AFITHERRTE, RN AR5 R RS BB A .t T E 5
it RBE AR KA, FILLH BEEREL CPT (JRAAEE VLA | H 2 100, ASCHEH
AR E A D BTy A ZEE I LE CPL SR RLE SRR, ZRREsEhrim
Tk %= CAZFEEILL CPI-1) *100.

TN AR BLAE AR . SN S RIRIL A X TS BE S AT S BB SRR, A
SCIEHL R AN G RR LA bR A4S N R 536 oM 22 AR TS H ook 2 AR 535 H) 22

© T ASCRIZ DAL R S S BT AN SR ARAE TSN 7 SR E BRSSO, RO, i, ARCAE
SCUE T 2R R AR T R &
5



ANRMEMIeHZE. NRMIEER SNCAE & AN % 782 %

N5 5 Te 22 7 F L ARAT T [ b B R i A 3 Ul 25 56 [R5 [ ST
AR A DT AR BT BN 3 [ 22 5 f) i th) SRIE 2 — R R, MR A r #Ae, fEBEA
HA 7 EPRREN R 260 T, B8 H B ERAT NS FE br g fl i £ LA BT mik-tir AR
AT i st A T — 8. 2T, KBGEA TSN, S50REBEEAIN. 1o, A30E
FERRPRARTIAN T AR S Aok ZE. NRMEREHZMN R TSI % .

P ANRMIERN MR, ASCEMART TR NRMASEEHR . AR M ALK
TEIERMARM A HCIER &R, B 2005 FERGFELR, NRMIERIENLHIZEET
Higtl, SEANCASRIIE R, IERACH RS 5 5 5 B AR Z L Hes DIk .

SNk g i — 2 & I E BRI 2 —, BRI EIPRICE . Rl fREF
AT EBRMEE . HORE RETHERAR, RN, SNCAE R RIEEh Sk 1 E A B m gtk < R 1)
TrEEXFE o AN A A B T E BT A8 SN T M B E e il S BE 7T bR &, 72
HANCRBEEIE . MG ALERT, BAERIFEEM.

NI ik 26 78 /2 8 R AN A 25 Kk DA A AR 7 VB i A bm T T4 S AN fid 45 (0 7e 3t
FEIE . EERIINC S AR TR IR G B ) AR R E SRl s, (et E RETH K
o AN A L 2 B3 BRI E e RAE T, IR e ayL T Rel:, (HRINC &
PRAG B i BRI AN % 2 S BB A R AT L I8 DU IR S5 D R

MBS AR IR o X AME 55 A — [ AN AR T XU (Y B, AR IR AR ST Lokt
X555 73 RIS MR I At o XM S BT T e, — 7T, WORAI AR 2, XA
25 W LLA Rttt — B A GGG, R R AL BT R KRR, BARBEARHER, X
GG SS R R AE T AR (BRWRA AL, WIRE S FESIMESHRE L, Exe
TP R, BET5URBIART, MRS 5 R A GRS Rt . ASCIERUKIAMETX
B br BT SN TR RSN L R A LS5 4R IR

HMER S AR AMIT AR A GDP oA, TR — EXE T AN G KA L, R it
B AMUBAE BRI, — ATy, AN A A R [ 57 55 A T W PR I PR 85 )i s

R Aot L AR TR AMiT G AR Mot LA . RIS s P, XSS BT AT BN
MAAZR, AR ) 32 ZERYE

55 IR A RAR ANl & SR ISMTLL A, RIRAG B [E SN0 AN « 4 65 55 2t i

HIREST o
&R 2 HiEEERER ST

6



FHE SUE:E B/ME BAME P

GDP K% 7.99 7.59 6.10 11.90 1.44
K A 0. 60 0.68 -1.00 2.25 0. 83
eI P 2.18 1.90 0. 65 3.81 0. 89
HHRRH] 2 2.22 2. 40 -0.45 3.90 0.96
o H R ZE 2.31 2. 39 0. 62 3.83 0. 85
| 22 1.88 2. 06 -0. 32 3.45 0. 89
AR TR 6. 48 6. 42 6.12 6. 89 0.28
NR M S ROTILH 8.23 8.17 6. 78 10. 10 0. 88
NB H ool 2 6. 77 6.51 5. 06 8.25 1. 06
NGRS 7 9.91 9.97 8. 48 11.21 0. 68
AMCAE# 31611. 02 32252. 84 19264. 21 39852. 99 5538. 99
& 7% 148. 11 151. 52 97. 60 189. 26 24. 23
AR 39.73 35.25 28.98 69. 15 10. 55
FLIASMe LA 68. 35 69. 36 51.52 79.23 7.40
i g5 IR 2 5. 98 5.79 3.16 11.26 2. 26
JBE T WA 2.43 2.56 -30. 19 32.16 13.76
SHIBOR FIJ% 2.38 2. 49 0. 83 3.93 0. 84
TREHRE 1.33 1.25 0.90 2.04 0.34
AL Rk S 10. 92 188. 71 -1658. 62 1402. 93 849. 89
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. KIS RT, FEUMERGRE NS AR, HEESH R PR A E
(2016) HFEI S HTHESE, KPS BT AT BN 73 A DU 53 HTBR A 08 7= (¥ B AR ik 7 A2
EE S R AR R 2RI B R RN B = AR B B BTE 15 22 5 38R T b 1) B AR B 41
LA A MR 5 S R B S B M . 7E 2014 4R 2R, BSEEREAR LSRN, B 2014 4F
TRENR TN, 5258 %I N BHEHT T FE, AR SRR BLR B 7 fl
BRI AL BE = SNAU IR, e 4 2 1B B B8 W AR IR ) 77 ) B RN it e (B 1D 3k
A 2017 4F, BEENRMICERARRET:, SMNCAE& B ScBlESKC, BE AR iZH
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WARYLSN, DL 5 S AR BN B AR SCHFL .
R 3 BERERERER

KA 63+
ETEER (VR R ER7 R SNV TR 7 = D] e
GDP KR, HREEAKE. ARMAELTICER, ARMAFTIEER, ART L
EEZEEE WEALHR . NRMEROTHRZE. SNCAE#R . SN GTER. BERia T ik
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(=) FEEHSTTHETRE

JE LR IE RS 22 AN PR RS 96 5 VA B Hh S B B AN B I SR AT AR AR AN R P 4R 5, (H 23X
SEFR AR A DUNES B AP BNAFAEAM R R, RIS Z IAAF LR BRI ORNES . Rk, T
8k Yo 2 B AR TN ROCR B2, AN SCBA SR A K 22 J0E 7 A 3 [ V1 234 R AT M 14
Jrid, WAEE 3 ey birik, RS SE s AR S T M FEREfabs & Oy PUE T4, AH
T TR BOR X5 558 A L sl A H5 AT 0 o

A A BAT €A IR R AR bR e O AR Z [RIA MR SR S48 b, B 73 i A
DU ER T AN FIR bR PR D B2 AN [R] 32 1 e DA A ) 1) A, SV B 1 A B 2 (8] PR AR S T A )
Z IR, AR RRARYEEEVE R o 2 B R S B R AU B (1 e AT 4R R AR P 4R b
BATERMEA &, TR R G bR, HIXEEEREFabn BB R IR 40 & 10 7 22 R 3t 4T 1)
Wro 28— MR ML G T Z BN, EHER 73— (FD MfEEE,
FRARIE 7 Z R RN et 88 — ey (F2), HRZEARIECov(FL, F2) = 0. KL, fEA
I FUE AR A rh, S 13 ANMads, L, PTRIIE ISR = 2800, .. BB+ =M.

Hn B R B N =00, DR IE I A % RO AT A B AR AR A A DR
O RARE R E A ST R Pk gy, RS, PR RRIEER T 1 EM, H
X ) R TR AR I F] 80% A s 55 = B RARIEPRIE R e 7y, 32 FH PR 1
TR R ST B B AR B I TR A

FEREAT TR 0BT 01, 9 T T BRFE AR Z 18] AN R RN RIS, SO SR B 5 BT A 2l
WIS Fa bR A AT TaARE AT AR UL, BIDRE SR AR B e 25 P30, FERRDARSHEZ . 35T ORA
SO T B TR R DBk AN 7 B AR R, AR WIR 4 AR 5 s, T ar=14
FERWRAFHEELIRT 1, HRIF iR BIZOR, FIASCURA TN = E W W1, JF

X PR AT FE R U ST R
R 4 HXRBUEMHFHEERN STE

Bsr RPAEAE =45 =40 BRI b 37y e
1 6.31 4.11 0. 49 6. 31 0. 49
2 2.20 0.81 0.17 8.51 0. 65
3 1.39 0. 47 0.11 9.89 0.76
4 0.91 0.11 0.07 10. 81 0.83
5 0. 80 0.32 0. 06 11.61 0.89
6 0.48 0.08 0.04 12.09 0.93
7 0. 40 0.17 0.03 12. 49 0.96

P TRRIE AR, BEAL B B AR RBGERE, OGN T AR R
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8 0.23 0.08 0. 02 12.72 0.98
9 0.15 0.08 0.01 12.87 0.99
10 0.07 0.03 0.01 12.93 1
11 0.04 0. 02 0.00 12.97 1
12 0. 02 0.01 0.00 12. 99 1
13 0.01 — 0.00 13. 00 1

FRRRE: FHiTE
*5 EFHEER
g Es 1 FERG 2 FERS 3

jA i) 0. 741 0. 497 -0. 125

GDP K2 0. 684 0.247 0. 450

SN 0.277 0. 237 0. 361

HHRCR] 22 -0. 563 0. 702 0.115

NRT LR TTIL & 0. 450 -0.719 0. 349

N B SLETIE 0. 963 0. 066 -0. 056

YNV TR = P e 0. 797 0. 092 0. 287

NGRS e 0. 802 0. 168 -0. 142

AR & -0. 681 0. 681 -0. 169

AL AR -0. 781 -0. 234 0. 289

i 45 % 0. 905 -0. 188 -0. 282

JE T 0. 054 -0. 257 -0. 775

BEAR G RIK 0. 770 0. 403 -0. 080

FHEIR: FHITE

P B AT AR, AT RS R 3 AR R, ASCEE P RYE =N T TR
IMBCF A3 2IWUE RS (B 2). EMEERE, EREERARENE S RREnt 5L
R, HIEGOFA S BB RARST M5 a8 EAMRME, TEREOCRES R R A
A N R ST N VT & 1= G N AV S N A ST WA L N R s Y N
DROR B PR b A 2 5 IR S B B A sl BT DLW 2R B AR NI 2 BEAS L
AT DA PR PR BTt 55 X R LSS S B AR B UL . BEEAE A S A, 15 R A T
TR b2 kA — R R, (BIXIF A4 R, TUEAR B0 2 SR (1 /& — Fp AR
MRS AR, I R R RO B L, e B 8] PP 21 R B s BA A 8 3
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55, AR I RN R T AR BB D S vy, B5 5 B AU A PE A SRIE S 0, &
TRECHES LS 1 S RIS S DAL A, (R, ASCHEZEWI 2009 FIH46

e, MBI A MBS AR AN S I E TR HoE B, KL= m A, W&
HURGF RO T B i AR ahiEas (B 3). N TIEMZRIARENE, A SOER AR
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Construction and Application of Monitoring and Warning System
in Cross-border Capital Flow

Abstract: In our country, it is meaningful to construct monitoring and warning index under
the background of gradual liberalization in capital account, increasement in RMB cross-border flow
and frequent fluctuation in exchange rate. Since it can prevent sudden and panic capital outflow,
and can regulate exchange rate as well. Based on the principle of comprehension, scientificity and
significance, this study selects 19 indicators as alternative indicators in monitoring and warning
system. These indicators include in 4 categories, such as macroeconomic operation, external
financial condition, foreign debt risk and financial market. This study constructs warning index by
Granger Causality Test and Principal Component Analysis to filter leading indicators and coincident
indicators of cross-border capital flow. Through the historical data and the causality test, we find
the warning index has a great prediction effect. Increasingly affected by the interest rate, exchange
rate, risk aversion and other domestic and foreign market indicators, Chinese cross-border capital
flow will be more frequent in the future. Therefore, we should construct monitoring and warning
system which integrating domestic and foreign currency in cross-border capital flow, so as to
strengthen the tracking and monitoring ability of scale and direction of cross-border capital flow in
enterprise level. And we should incorporate indicators that reflect the grey channel and the scale of
illegal cross-border capital flow into the monitoring system, in order to fully grasp the real situation
of cross-border capital flow.

Keywords: Cross-border Capital Flow; Monitoring and Warning System; Principal

Component Analysis
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