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(D EE: SWFEHRIEESEE KRR TR

KESHF NG HVIFEERE GDP MHIF TR 2.5%, 5K =2
WEA RS, (AER S E. WEFE, 2 RS PMI £ 60.8,
1] 2015 4 3 H LR 1, ok B AR 2018 Ik RILR 4T, §9983%£I0HN
A SRR T —E 1Bh ) JEAKR U Rk SR VRIS R R, i
X iR, EE 2 H CPIGJTNZE (2 H CPIIRLL 0.5%, [AILL 2.2%, %0 CPI
2 HIALL 0.4%, (AL 1.8%) FF& T, AR HBUNE B G. Joll % 8 TR
2 H9Mb% N 4.1%, 5 EAFF.
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2.0 M K% 56.6, IRk PMI T FE 1.2 4> fi % 55; ik [Hl7%: 2 H HICP 4 1.1%,
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0.2 AN s, BRI R o

2.3 A ST RIBAEINE 35 57 5 BURE #5

(1) 3 H FOMC N 2 25 M i 2018 S5 4EkFid
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251 2017 R E IR (2017 FHE 6.9 B GDP HK iy tedr, £90.6 4
o> R STER A, IX DTk BEAE 2018 AETHIIG IS4 ) . Ak 2018 fE 5
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BT 1-2 A, Tl A= $8E 0 b = $ 57% BLK BR 5 1) E 5 K
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K&, LFEHEARE 2 FREFRMATIH MR B MAh, 7 2R R 2
R 2 i AR
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(1 TolAEF=RER, H D G RE Tk 347 50

1-2 H, T3 InE R L35 7.2%, B 2 m TR (e A T T (35 6.2%) .
FURE, —J7H, AT (1-2 5 WA gL 24.4%, 2013 4F 1 H LA
SKE D ¢+ I, AT IE SRR T, BRI R . 1-2 H
E RO P R EE 3 K 10.9%,  EE TV s R 4.7 ST A W AR
HE K 8.4%, HEHEL EAF 12 AR 2.6 N E b Hrh, SEORPAIRE
P il ML R EE 3 i)k 11.9%A0 8.4%, AL, @S5I EIA 12.1%; P71,

REVEVS P B A EL I K 178.1%, B2 R L % 1 K 33.3%, LML ABEK: 25.1%.
dbah, WEFEAHMAR, SEFETT QH 16 H) WWEFE (LH 18 H) BTiE

—MNH, NEFEN A RS R E
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1-2 A, B Rit R 17 4 12 A 0.7 A~ 5% 7.9%. H
Hr, E I B 17 4 12 H/MREVE 0.5 A2 4.3%, FEEB T (A& H I
JIEEYE 17 4 12 AR 2.9 D E 16.1%, i ith = B8 3 2.9 AN 4
£ 9.9%; 1-2 AR Rt H 8.1%, % 2017 F4AFE MR 2.0 AN FH A, A
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BB 6.5, 39.6. 31 N4 e

R, FEEAHIE AL RS NI R A T, R R R R
SR ERE) . Kb, WEHSATORE, 898, BiF L. S8R T,
AR = A L EAT R ? VRGN, =PRI 2 A (P s EAEIAE AT AL
D), NMAIFERSR KRR PSL 0E3CA 5¢ (1-2 H, PSL S¥aCH 1 2230 12
JG, MEERMICN 543 1270) « T 12 ARE, FEE 3 AZGREIFIER
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(3) JHA R TRE, IRETIE R

1-2 7, A2 EE LA K 9.7%, =T AME (9.4%) MEFEF
W (9.5%) , BT (9.8%) o MERALL LA MT RS, R
ZNARFEB EEN SN, R 17 F 12 R Bk 7.5 ME R E
9.7%; P E M PAIE SRR, LSRRI LLEGRTE NI 4 > H 20 S A 8.5%.
BEAt, P PAR IH =, 1-2 4 [ P B A4 A FE A 37.3%, Mg bE 4
MR 5.1 AN E e fEJEF, 2018 4FH RARRRELFIINE, SARIRAETE.
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2018 4 2 H, LAFEIuit, FE W DEH0R g T2 T 2 44.5%, &
mth O R F ERAER S . TIRE, FBYWE—HMH AR R GF
LE-30%2-50%) , AR, BRFEORIL, (REEEE Ik TR (R
gl PMI R 60 K6, WRHGRFFERAD . 82 A AR ESA. 2 Fi
HFLE 6.3% CHifH 36.8%) , [l¥& ERZ& 2 Hut I 1 i &EdEESs, 1l
B PAE ORI bt FEAE A (PMI SRS = IR &) JRAK 2 HiE %
. ZEBIHFETHEER, ¥ 1AM2 AEEEGIFTERZMN: 12 7, HAFL
24.4%, FEOFEILE 21.7%, BEH IR EaR. 2 H 9 5 RIS 337.43 1436 t,
EAFE RN, RERGIMZEIL 209 1270 (FE 101%) , BRIz,
b T 5 B A T ARG, RS E, 1958 T ARG SHEME DY,
NEGTRa Lr, RESNHAERFEIEK, Bk 3 At DRSS B8 N
Vg, BEOBEETE L) LR, WO EGHREERE. T8
R BN R R N S RS, T BRI I 56 B S R A
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2. K. CPIwiii%E s, PPIILRRESS

(1) CPI %, @K AR

2018 4 2 H, SZARZEFCFIT H AN XU 520, FRE CPI 7] b 363 o {24 T
£ 2.9% C(Hi{E 1.5%) , HH &M 4.4%, JE&H 2.5%. HEBRIEEN, MIFLL
&, 2 A CPIIFEL 1.2%, A€ 4.4%, JE&5 0.5%, & I EKkIE im 4k
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i, BHENRZR, FELIPAARRSHESFEZME OFLL 18.1%) . Efr

WA EKF 2 HRRRIELE, dER @Itk EESEIRIFTS) R 10.6%) - HEH,
B SRE P T T H BN IR, ABSEN AR I A = R, T
1t 3 J CPI [FIELIE K 2.5% . B T340 T B, 66/ R SE 25,
WK IR, A4 CPI HHXALE 2-2.2%.

(2) PPl i4bs NI, AR P 5

2018 4 2 A, PPI [AlELHE 4L [4 % 3.7% (RifH 4.3%) , £ H-0.1% (8 A
KEUCNTD , AbsEIE 2 EME TR, B TETKREELS
TR BT R IEAT, BREAT A o, S5 B R Sa i [ o B (R 1 24 ) SRk D>
SATE, BESERESHE. ARSI A A48 Rk F g ik
4: 3 A, 5 PMI MEVEECNFS . HEE, BEYEL L. KEFER
FERERA, PPI BRI, Tiih 3 H PP EVEZE 3.2% /i 45 . i H| L a 2k
, BERETTREESET 6 HEl7 H (45%/4L4) , 44 PPl HFHRTE 3-3.5%.

10

—cP: 3 A AL —PPI: 3 A [t

3: CPI INHAZES,, PPIIARRASS
FAFIR: Wind
3. &fh: RAMRBERN, A “BITM+5E R
(1) fFOVIERE . ALRI-FAS, KA FF oK IE
2 FIHr A5 e AL S Rl 5 MU 40 ) D 8389 4 HN 1.17 Fidd, FEARFTA THHIAI
. Horh, RIS A FIE AR MK 3.74 F51e, RIELZ 4 5407 147G,
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RUIDURTERATG, (B8 RIS T R I, s R 55 BRI 20 0R
BRI SREREE T, 2 UL “BIEHERREIRAT A ICR” &1
(KRS ARG 12 1278, RAMEBHRRR N RSP, RERTEE,
2018 {ZHE P REAN 2017 F—HFEORFRIEAR, AL B 2 55 EAR M sk & 5 AR
BB RE “Bifabs” , KHERIE 2 T .
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(2) M2 /NIGEITE,  J5 SEAT R G

2 7 M2 [FLLERT (B # i 0.2 AN 4r FUZE 8.8%, HEZEHT — ] e, b
TEARk L WAMFEN G RAFR AR TN HE SRS, B, B0 M
F IR BN AR TR N R AE AW (GERAE 3 H Wi g, AHERRAE A Y
s RIERATIRBEM: LW T IRMm AR, RER TBERK KR 5 B,
NS AT, M2 4RSS, THERTE 9-10%, HANI T 754475 8.5%
Fe LR AR,

(=) Bk4RT

L NSRS A MR AL 2 )G (2R R

2018 4 2 H 28 H, RUESENR (ST IR W ARAT SE kB e v 4% M i ok
FaEAD)  CHRIER[2018]7 5) , Yo BRI AT ISR HER I 2R, X

E8, N RO E BRI R
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TRERMERAT, PHELBOEREE R IRITILER,

R, FEFD AT R A RE U Lk s ER, ks
TR R EME RN . FERRE, SEREONIER . O IR B, AR A, WX
TR HE AR5 PoA%, BN — 8 s, (BRERZ (R BA TEMT I A R . A
[FIRAT XA R IG5 RS A AR, — RS 18T AR A G, BV
JREARIT, PUECIRSE AT A B A R A gt e, PLABCEOE M AUT I H A R
HAFXS A, XAt Be s Tt 5 2 B 7 F 115 DR 45 e SR A3 #R BE U 2 iRk 55« R4,
T I ZN SRS A BRI SRRk 22, Fein Al i 38 S 45 AR T
#, HIGREE TR OCER IR T AR, SECR REHA T4,

FREEIAN REBAEMRE, BN SEOREAAT R m T AR B MIRE, LA
JE T B AE IR AR %, B B ERAT TR RS I RE ) RLZ E R . (H4R &7
TREZD, RIS LTI e b, AR 2 A AR A 7 W85 S
B R E SR, WITRATI B SR, 2013 45, HERILHF MTHUN, Wik
NGRS TE F5 F H 130% 42 i 2] 150%. 1Mk, SIS T A T T IHE R R
ATOEU R A A R i An)  CBRIR [2018] 75 , BAHA T /P& & AFH
BUTIR &8 15 2 I E 2Kt 150% 1%y 120% —150%, Dk K % 2 I B 2R 1
2.5% %)y 1.5%—2.5%. $K&HE i IR R, PIRERRIRZIIT A
REBEAR /K, = H A K. R N AR&PEEESR, BWER
FTAAT N TRAE B A R 857, XHARAT I B AR & — R 4

B, VRS AR AR TIE X R R SR R U — LS, E
Jill 7 Z BT ZRIAR TS 45 ARG FRARAT , A8 A RIS AR AT i - S8 K0 B R
P4 I8 R — 47— 37 SR, BER o RuEm e . A B R 5™ 31
BT R MEI = A J7 T8 BT, X AN FVERAT (TR R . I B K T
XI5 9 120%. 130%. 140%F1 150% VU FS 2 % brifk, 22064524, SRALBUIIRBER,
B v e MV ARAT A B B TEAROL 55 PR AR

Hk, WA 1 R R 4 W A R, A R THARAT b sk AN RGE K. — J7 T
UEECHRAT I AE 2017 AFBEAT T AT I RS, IR A T R ORI BT
9 R AR L 2 SR ORURG: (RI I 5, 0K VR R 8 3 P 4 g XU e PR ARAT R R % 7
R, A AT A R PSR . S — 7T, 8RR A R
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£ TN RN BEAEAEARAT , DRIFFEUTHUR RIS RE Sy B AR AR, RIS THR 1R 4
T A T BA ROEK, 7800 RAEH AR 2 T fe .

PR, TR A W RS T IR A S R IR 5% SEAR A DR IR T 1)
FEARAT B SRR B O, R R ST I R HE 5 UM 24 T2 b3 73820 2 A
AMUAEAF BB AARAT RN IG 0, 38 T BT AL XSS R 8 g, A4S T T 40
B S5 A BT n . 4RAT AT AR Bh SRR 2 G N B8 248088, 1 HLZE T H B
) b ARAT A A = R B Y, T AN R B IRkA, 2x ik th 3 R
A ORBE (R T H SRA 58, SRS HEL BEGEEAT 7028, DUAGBC B B0, ISt 3 ik
5 ARG IVE -

B2, EERATIE W &7 B 987 ARAFMHITIRE RN, k&
TG LR A R, HOOR B IIRAT R RRE. BMEAR=1ER
FIRE. AF, BEZEAT R0 HE

2. Be M RbEARE >

(1) HRb BT

2018 ££ 2 AR, FEmiteMmAHUN 31.83 FiZit, 4 H N 1.08 FHiZit. 1-2
FEER S AR AR R IR RS, 1A R EASERL (SEEE T
CRA FIE MRk, b CRA RIS G2 FH 2 HE, vl i 5 AR A e o B A,
MR AT Rl BB SR D, 2 H R

32.50

31.83
32.00 0.61 0.06

0.53

30.50
30.00
29.50

29.00
1H R ERT AR HEEIK HoAtb 2HAR

& 5: 2018 £ 2 B MO &2 iR
%R IE: Wind
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2 H T A BT T ORI T 22 B T BUR TR AN B SO 435 5Tk 5266

{278 61211276, FEMEHT G, 7 CRA RS2 )G, RATEd R mEck L
B0 7 Rt b . Hory, B8 12 3400 1478, MLF #5581 % 1500 12
JG, PSL 781 %) 1500 127G

Befh 1E, XS REVIRAN MR 3B 2 1T MR, AT N T FO e
SIS BV iy QT HRE K4 C7 S TI a = /=) 1v29) o o 8

(2) "B

TR X IR B7H, FRATRAIEORZ M2, BIAOIESEmlimESr M2,
AT M.

2018 4 2 R, M2 % 17155 51270, FRELHE 7436 1270. M M2 RjEk
&, A SARIESTIRAE DT 1 10200 1270, WHBGRIL T %) 6121 1478, sbah, H
i (FEAR. JEFRSE) KIE T F% 8600 1470, 1 1 A KiE EJF 1.4 Jifeot, X
— K ARVE TR R RI 3R, 35719 B 22 0 2 B 7 i B3 R e [l 5%
G, DRITRTER I ARAT ISR B &, RS, WS, RN SR T e
W= i, TR BRI P AL T NERAT RSO B 4

*®1: HA M REFARIREEEN

AEEELEM (LT KRG
MO 6,788 b -308
#5775 2 -32,999 i 7 25
B € H 2,362 K 10,200
A 28,652 i & 6,121
4R 2,633 HAp (R, F=FF) -8,602
! 7,436 2 f 7,436

FRRIE: Wind, =+ B A KA S E PR 5T A7 A

XA AT R RN R, 1B TR S SRE sl N . L,
R ARMLAE 2 BT RN AR 2L, BEERTEE TR RAK, SIS
WIFAOR R, AN AAFORE . [RIR, X 7] BE R BE AR 9 TR R B 5 A
WIS TIERE, RO T &R BEIE TR 20T ) 715, e
HE, JERESESHCORI R ERAIRBR, W KB 7 5 55 . Rk, Tt 3-4
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H¥s A N B, THARRAE K BT (BB T A REFMMIE ), BRAT
R AN AR B 7= i B RAT 1 LA E PRSI, X — 2R R T e 59
(3) ALk
FATH — BRAREL M2 Stk (R A . A AT 8REIRA M2, SH A
Al B SR PR A SR R AE BE . A 0 SRR I4E 5 10200 4278, TURR T AL
AR 2R oy o TR HRAT e A B I Al A5, AR S i) B e, (A — M

EHAK.

WA S 1
HrifM2 600014
———————————— - [
I I
' |
l s |
I
e v
é L N
= A :
O RAWBGK_ (E5E W |
P T WORNZ 1020012 !
/RN o ): W e 1020014 ¢ * qﬁ?f;f—'}'ﬁu:
AT - ‘i SE{R ) ! rl -
] $ ’
1 |
I |
! N ———— | I ;
— N b Wafl. Wl
&N LTI AL BESPY Wi R R
HisHM2 -86001Z ¢ 1k R
f135SPY

& 6: M2 S5tRRAIX 7]

FoR A IR: Wind

TARAT H AR SR B 5 T SPV (AT PRI A Z) |, 2URAE M2 HA
TEARL R ARRERALA L SPV R B SR aa sSeiRmy, WAL, AR
A M2 BT AAERER T M2 SRR, RS R R 51,
EHAbRRRZ . than, AT SPV IERIZAHh™ W B, M2 gtk mlE 1,
B5E AR, RUOYIX LR JF R BRI 3 Sk % .

BeAk, 2 7, AR CRLAE SPV) X SEAR R BT &80 K. Ji4b, A S0 M2,
PAR R AR SR S5 ok AL i, S AMADUAE B, AR H S#ith A K.
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(M) TEATNG '

1. i

BEXS ARG BMP AR ) B, FATTIN N BEAT 2 0 2 T8I 0 45 s AR A A XU Al
JE TP A e A o S TE AN 250, 19 o 48 SRR 56 ] 57 50 0 25 DR 3R A 0 T 1
KAl i B, 5 B RTI oA FB% 110 28 RN T 30 sl i P e B 0l AR, DRt
A S 5 2 S B TR AR B S, ABFRATTIA A TR 17 18] 4380 4R ] .

RS ARG 210 bR T P A FFE A, SE1E BR S AR TIU (1 B R T
R TE IS, BATMUR) TNy 5 X A 57 5 AR 15 Tt o (R R B o (ELAE a4 i
SRR BU R, A S 2t A BRI i A 0  SR R o AV R 2 T, TR
HiRE, A NEEN BRI S L BRI T Rk R, W5
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Services are driving down inflation
Central bank policy must adapt to new reality

Ben Robinson?

Central banks are struggling to account for the persistence of low inflation despite
trillions of dollars of monetary stimulus and tighter labour markets. Their explanations
centre on the disinflationary effect of globalised product, capital and labour markets on
shifting the Phillips curve, the inverse relationship between unemployment and
inflation. It is widely acknowledged that tighter labour markets in a given country no
longer result in the expected rise in inflation, because global rather than domestic slack
has become a fundamental determinant of prices.

Monetary policy-makers increasingly see ever-larger stimulus, for the sake of

adding a few extra basis points to inflation, as not worth the financial risk. Structural
changes in the global economy add urgency to this reassessment.

Over the last few decades the services sector has risen steadily both as a share of
global GDP and employment. Many of these sectors are increasingly knowledge- and
technology-driven. This has had a dramatic impact on economic organisation,
productivity, costs and product quality, which may have lowered the inflationary
pressures of economic growth and low unemployment. Difficulties in measurement
mean these issues are often overlooked, but their influence on monetary
policy transmission could be substantial.

The internet has made many functions that were previously paid for, such as
communication, entertainment, information and news, effectively free. This means a

large amount of economic activity no longer appears in GDP figures.

1Ben Robinson is Senior Economist at OMFIF. This article first appeared in the February edition of The Bulletin.
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With output becoming more difficult to measure accurately, productivity gains

may be under-reported. In late January the UK Office for National Statistics revised
upwards its estimates for productivity and sectoral growth after acknowledging that
advances in digital technologies and communications services had not been captured
by official figures. Inflation, meanwhile, was lower than reported, reflecting the
adjusted value of the services produced.

These difficulties represent a significant break from the past, where producing
more of a given good or service required greater demand for physical inputs, pushing
up aggregate demand. This ensured a strong link between economic slack and inflation,

and allowed central banks to manage price levels via traditional monetary policy tools.

The digital economy is more dependent on intangibles that have a less direct
influence on aggregate demand. Many services are produced and distributed using
software rather than requiring physical inputs, supply networks and bricks-and-mortar
outlets. This is making the marginal cost of new production essentially zero.

The extent to which this has affected the link between potential output, inflation

and monetary policy is still unclear, but the break with experience is striking.

Data-driven services have allowed dramatic improvements in quality, although
these are often hard to quantify. As a result, it can be misleading to compare the price
of items over time, creating difficulties for the year-on-year nature of inflation measures.
An iPhone may be much more expensive than an outmoded mobile phone, but it offers
much greater functionality. Improvements in technology and communications have
similarly transformed low-tech sectors such as food delivery and transportation, further
hindering comparison.

Central bank models depend on historical data to guide their forecasts. The rapid
growth of the digital economy and technology-enabled services is creating a new reality
to which policy-makers must adapt. Updated models using assumptions based on
services output, quality, prices and productivity gains are needed. The lack of hard data
here suggests one reason why inflation has consistently undershot forecasts and

why monetary policy has been so slow to achieve its target.
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Policy-makers are trying to understand the true impact of the evolving digital and

service-based economy on inflation dynamics. Until they succeed, the risk of

inappropriate or potentially harmful choices could grow.
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Relief for Bank Regulatory Madness Might Be on the

Way
Steve H. Hanke!

The economic recovery from the financial crisis of 2008 has been one of the
slowest in history. Bank regulations spawned by the crisis (read: the Dodd-Frank Wall
Street Reform and Consumer Protection Act) are the main culprit. Indeed, bank
regulations have been ill conceived, pro-cyclical and fraught with danger. In
consequence, bank regulations have pushed the U.S. down, not pulled it up. And they
have made us less, not more, safe.

To understand why, we must revert back to John Maynard Keynes at his best —

specifically, his two-volume 1930 work, A Treatise on Money, a work that no less than

Milton Friedman wrote about approvingly in 1997.

In particular, Keynes separates money into two classes: state money and bank
money. State money is the high-powered money (the so-called monetary base) that is
produced by central banks. Bank money is produced by commercial banks through
deposit creation.

Keynes spends many pages in the Treatise dealing with bank money — not
surprising given that, as Keynes makes clear, bank money was much larger than state
money in 1930. Well, not much has changed since then. Today, bank money accounts
for 82% of the total broad money measure, M4.

So bank money is the elephant in the room. Anything that affects bank money
dominates the production of money, broadly measured. And changes in money and
credit set the course for economic activity.

We have prepared the stage - now for the play. For politicians, as well as central

bankers, the name of the game is to blame someone else for the world’s economic and

1 This article appeared on Forbes.com on March 6, 2018
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financial troubles.

In the wake of the 2008 crisis, their accusatory fingers pointed at banks and
bankers. The establishment asserted that banks were too risky and dangerous because
they were “undercapitalized” and “underregulated.” It is, therefore, not surprising that
the Dodd-Frank Act passed with flying colors, and that banks are now burdened with
more than 22,000 pages of new regulation — and counting. This resulted in a damaging
pro-cyclical policy stance in the middle of a slump — just what U.S. did not need.
Indeed, all this anti-bank regulatory zeal created a credit crunch.

The U.S. monetary stance has been wrongheaded and schizophrenic. When it
comes to the big elephant in the room - bank money - the stance has been very tight.
But when it comes to state money, the stance has been ultra-loose. The end result has
been one in which state money exploded after the crisis while bank money initially
contracted and then stagnated. In consequence, broad money (Divisia M4), which is the
fuel for the economy, is growing at a modest 4.8% annual rate.

What makes the post-crisis regulatory zeal so absurd is that it is based on a myth
— one identified by John Allison, one of the country’s top bankers. Indeed, in his

book The Financial Crisis and the Free Market Cure (McGraw-Hill, 2013), Allison

shines a light on the myth that the banking industry was deregulated during the
administration of George W. Bush and that this was a major cause of the financial crisis.
As Allison documents, this argument is nonsense. There was a massive increase in
regulations that affected banks during the Bush years. The financial industry was not
deregulated, but misregulated, with the likes of the Privacy Act, the Sarbanes-Oxley
Act, and the Patriot Act, to name but three.

If we return to the regulatory madness associated with Dodd-Frank, we see that,
while all financial institutions were put in a vise, community banks were put in a super-
squeeze.

Just what constitutes a community bank? For the answers, there is no better source

than a Harvard Kennedy School working paper, “The State and Fate of Community

Banking,” by Marshall Lux and Robert Greene (February 2015):
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The full picture of community banking in the U.S. is quite complex. We found that

although community banks’ share of the U.S. bank-lending market and of U.S. banking
assets has declined by about 50 percent in the last two decades, the sector continues to
play a vital role in key lending segments. Community banks provide 77 percent of
agricultural loans and over 50 percent of small business loans. Agricultural lending, in
particular, is a specialty that requires a knowledge of farming, often very specific to the
region, to the farm or to the farmer, and a longer-term perspective; agricultural cycles
are fairly long. Community banks also play a major role in local real estate lending,
particularly for housing, another business where knowledge of local conditions and
borrowers is necessary. In 2013, the default rates for loans secured by one to four-
family residential properties ran at 3.47 percent for small community banks (banks with
$1 billion or less in assets) versus 10.42 percent for banks with more than $1 billion in
assets.

Lax and Greene make it clear that the community banks took a disproportionately
big hit as a result of the passage of the Dodd-Frank Act. Indeed, Dodd-Frank created
what some community bankers quip is a class of banks that are “too small to succeed.”

Fortunately, relief might be on the way. In the next few days, the Senate will vote

on the Economic Growth, Requlatory Relief and Consumer Protection Act. It is co-

sponsored by a bipartisan group of Republicans and Democrats who have done their
homework. Yes, there are a few loud progressives — like Senator Elizabeth Warren (D-
Mass.) and Sherrod Brown (D-Ohio) — who have never seen a bank or banker that they
didn’t love to hate; nonetheless, it looks like the legislation will pass muster in the
Senate.

This will be good news for community banks, their customers and the economy.
After all, the legislation will, among other things, exempt banks with less than $100
billion in assets from the Federal Reserve’s annual stress tests. So for community banks
and credit unions, relief from the onerous regulations spawned by the Dodd-Frank Act

appears to be just around the corner.

RUC | 49


https://www.warner.senate.gov/public/index.cfm/2017/11/warner-introduces-bipartisan-regulatory-relief-package-to-grow-economy-and-protect-consumers

T] e L B o
FL/JRER
Research Information

RY=*1Ex: ARMINCEZZHHIK '

Yoy o
ARTEERLZFTBARKF ERE HHLH (IMI) 69F 24 2 AR B 2012 F5 5%
ek EA (AR BFRLIEE 2012) & OIAR T ERLIEHR (RID) wk, 22E5wW
FWMEHF KA (ARTEFRRE) « REHERK, RERLRIM, BEREfxREE
P, FETHAERLERBEANTNHE X E. FRETHBREA D LR H AAF,
HENIRHEFTHZ AR KR, (ARTERMLIRE 2017) 284 “BUAR T £
B H AR o EMELERBE. oA RIEA R AR L, KRER T4 “HHF 24
ZRAARTEFRLH R AR “hfMRUARTEBT SR FRAKEIE, KL
AT RIET BAUAR T ABIRT % L2 H LB, IR T IR, FIE
BRSNS % Iy @ A9GE 4R, B BRI T RRLAR T LRI H A 2 2R A%B, Hit
HP AEGP R EMETERTT O, AEFHEFHRRKERGEF LR HEEZREREER
A, (IMIFFRFHE) HELETE (AR T EIRCIRE 2017) TR A FILF, ARiEH.
AL Fikf (AR TERKLIESE 2017) %L,

2016 £ 10 H, AR M IEAMA SDRbrEFE N R T E P L BRI 1 H AR
B RENRMIERBESIINA EANR TN SDR & i B 1 L0 A A 25
JB0 N B T 25 056 P F) P 38 B A B3 AT SR 5 bR e 2, 152 M43 B8 3 9 B SR PRI KT
ANR MR SRS 2 MRE R R NR T3 $-TH N R MRl 4 1%
M AL, IR ESRAETE 2 NR TR0t T H . Y, @ 2R RIEZ 5T Z &R T,
R HEBE G Al T T TR I F AN 58 3 < R T 37z AT L S0 N R T T 3 RO R AT
J7 i AR AR BB A I R N R T B K 75K

NRMANC T 58 R N R AR 2 1 B ZE T 7, A N R [ B AR i B
THET, KIE THEEDEE, WEZER. 20 ARTINCTYE, ST E#EA
R E P HEE S RANRMAEEB LT RES . a0t
R RE (1) B 2 (R

HERE NRMINC T I RE . IR MAST L [ 5 [ 2 [ 2357 fh e
JIRIXS EE, AR ANE T35l AT 70 [ B i 37 O ISR Ok AR B T 37 2 5 38 R ARK

VRN, PEANRKEMBCER G AT T BN RO BRSO T 7T S AR AR B AR
S

IMI | 50



MR | (T
ARTERERSE 2017 | WY

2018 SF % 15 #7.% % 258 &
WP, DArig R T2 55178, BEETTHMREEIHIERE. ZERIA
R MAMLTT R 2 Z R N R MANC ™ ik &, B 7 IR K I Re 2 4b,
A g T2 5 #F R AMEREA R 0 1 7 BRIE, A U2 5 E R R
AR PR AR T RS T B o

—v ARMINCHIAMNR LI ThEE

AR TAMETT A AN R R D Be T LA IR T 252 i 34 2
5H ARG MMIEE B, BN Tins 55 NAFRIOIRE, 2Tk
B FHIFIRA

R T2 0 32 B g DR R R S, B S R PR R 238K AR A 25
RIEAR BTSN, RSB E SN 2B 0 B 5% o 8 St ] DLED
iE, 1 2016 4 4 730 SE e I S T 3, 5 A AT T i 2 R ) 1) SE Bk
fig ISR (DR BRI, #BE PEBEAMC T K R 3N, 5 50dls SR £ A
BN Teias ik, S Mot T Bk, Rt Ses R & 5 B i e skt
T, 2016 4 FML T 230 H MR R AT SR ) R A2 5y HPAE

IR, IR A5 S S B T — R P S L [ B 3 AT R
TEER R AL T 3 X TR AR 2 —,  fH 2 — [ 48 DIk P I 22 B 22 AR 7 GDP
RIELH, iz AL T IE S 4% 2 I, AT DA i B R0 28 0 KAR S i) .
[ [ 28 MK P 2 | GDP R LB AN 2007 4R 10.1% R %% 2016 4] 1.9%,
MIX—FERE, AR SHT IR AR A+ A3 X EE

KN, SN2 10 32 DR 32 A B AR 57 B AR P2 R I . 55 Bl A 7
I EF BT HGET MR BIR, 2R BT RGE 4, it &
FURTH T, R A BV Ze iy s . BRI MK IR, — [V ZagE R om 3 1) 2t
fitl & AW T A [ 1 57 3 A 77 K F, AR BT BLE R 52 I N V3R T 3G et
EN NN =209 e e s

= ARMIMNCTHIAR R ERAZ 5 ThRE

RUC | 51



IMI7ZE7%...

2 JZ AN T S5 e X5t 41 578 5 AN FE B B2 A sl A7 B 2R, ) A3 g
M 2 372 5 8 NRMANSN TR 52 oM ag 5 55K, 2R IAE JLAN T
TH] -

—, ZJRIRIANC T ] DA 26w 2 2t F b 7 7 /55K SN
SEAR D REAE AT 2 1t Y DAV Y B8 T e 75 5K, 22 R IR AN T 3] AT ROBEAIR
AP AR ST RE A A B R Ak BT T S AR, O RO A1 5
IR, M 22 R IR AN T 370 ] DU R TH AR [ Al (R 36 50 52 5 i R

s ZIRRIANCT 7 8 B bR B AR B4 (G e R S 3RaE . H At
AT ARG ATS 5 SO A TREAT , BB 5 FRE I AN T 7 S oy A [ 6
SERRAE T A W o ARG B HOT SO AN T 3 ) PAZE [ PR30 B o 4R (AR OB HY T8,
FEUSC i HAH I IR 0 T 484 55X [ B B AR (R WRL 5 7T

B=, RIEMINCH A S 2 S| EPR AN EEZT G o HEREAN—
DB G ARINCT 7, IS 5HEMELH. i ik R/ ite. 1
N ME KPR R T 51 E B B 4G EERVER], 1 HBA BRI SMNR RN, 7]
LA BRI AS [ <l 17 3 B R oK1 BRI BB B, BEAN AN T
5% < 2 EE AR IAZ 5 O 2, SREE TN HE AT 8 200 A [ F) g R i 3 3 et ol »
(L I B ey A T B I B AR B0 N 45 T BT A RIGHRIE e S e, it
111 A FE RO

= ARMINCHSHRARERETIEE.

Hr [ AR B S AT Mk B N e B A A B 7 AR EE R, A9 TR
EIHOLN L. KEZRIR. ZFALIANET, W URE Al R PRt A
SERLZ AL ORAE ™ i, RIS AE 538 A T 323858 R W] DU AR AR b (1 0 55 A

5, ZJRIRIINCTT ] DO E B 58 3 SR A R R e S T B 2 )=
R 2 ANE T ] OS5 SR 2 FEAL BT R AR i, T3 B IR
I B IRl 5 OB T B AT A T DA R0 R SR B T AN RN R
JRURSE 105X 3o 8 2R, — 7 T ) AR A3 8 2 A R AT 30 B8 R SRR A5 ] A 5 B2 T AT

IMI | 52



MR | (T
ARTERERSE 2017 | WY

2018 4F % 15 #1.4. % 258 )
R HRERA B VEAti s 55— T3 T AR AT AESSE B 2 R B Bt il o L B, PN 430 ¢

SR (R B AR, SRR T R R I .

o, ZIRRMANC 0] UUEE O bR A R D R R TR . 7
SR, LK 2 H0 O AL RIS SR IR R TE A R B A R =ANH 2 )5,
43K AR H T3k A o] B2 5K, AT RS 21T A ) B0 381 3 I — i [
BOAN BIE R e Bl RS, FaoE b I 55 TR, 8 oI Ak 55 At 55787 BRI B
TN . (£ 2005 F 2 2013 £ AR BT HE R I, 280 Dol i #4500
(A, HUS T A RAIE ST R . 2 2 IRISNE T ] DO AR 2 Fil
BAREFE i, PR AEER . IR, b EmEE TS EE S, |©
RN E H ATV R R R R

=, ZERIANCHT T DLBRARAEIA 45 A . 75 47T B Fr & BrE A8
R I B, 3t LAV R AN T 3 4T B3 A, 75— @I Tism 25~ T
LA 35 BAIR A I 55 AR, Ay il o ok e B I IR AR A S o TR R e B AME
37 2480 1 T A R I N AN, PR R AN B R N IR MVEE . RIE AT L FK
B, FIFBEA TS BREIEE TR RIRBEL S, £R S RAM K
RITT A N T4, BE @I A8 X B AL 5 77 2, 4 B B il ot A AR 3T 145
B 1 TP Ak g S bR T 2200 TR, AT DU AR A (R i 8 AR, 38 3] 4 i i 5%
SARZ T H .

N BT E Bl T AN A3 4 D) e S R T B A0 RIVBE A [ED0f 41 57
5y W) R R RV R A2 ARG R oK, IR RAE tH SRS N R E U SO F B
DA RAME it BN RE AR, 1M 22 2 R N R AN T 37 2 N R R #2 B s B2 R
REMEEF 5.

Z EUIINRTANCR AT LN R TR R 5 45 H D e SR AL a2 1
2003 4 3 H, (EZKIMNCE LRI T BN M F bk LR AR g i B
A S5 1) AR IE AN e “ B3I HL 2Tk A IR, TR AR MAE At
WIRM” , FIF T NRTAE N INA G it g 5 iP5 sk, HhEx4h
2 5 R U B AT TR 65 5 0 SR L 5 R IE S K, S S sh i NIRRT
E PR SIH T ESR RN R, 2 ERANRMINCTTS AR e85 7T LY

RUC | 53



Research Information

SHAMER 5 i 2 5 BRSBTS E 2, IR B2 AT A TR BHTIC
RS, $E T AR AN R TR AR B 45 R Ml /1.

Z RN R BN AT DO AR TR HE SR ik ¢ B MR AR AR A =
P T EAE YRR it ORI, 7 T BR K S 7 it o b R 2 A 2 13 SR T
Yysea 73, HECEN R T E PR B A s o, S DL R v 8 KSR 7 28
Gyt BN —I . ZE RN R T ANET AT LAY N R T 1R SE 1 i 3 5 3
L8 AR 2 USSR i =B, RAIE P L R 5% T i o I U i ) PR3 8292 7t
HETHE N Z KR C e E At &R S, R EEEFMA 7 AR
FICHANC RS <Pl ” o “TRBIE” SRATH TS <HE, Bh
FRMENERATS 5 H A, 5T L RN KRR E AL B A
R T3 s vt U 7 56 it P, 55 22 22 2 IR A T SV D L oAy A0 6 s RS i i AN 11
BERA .

ZJZ RN R TN 0] LY R T 8 [ bR £ 07 IR AR 4R 4 5 22 IR
. HArETUiR E bR bR E 2R & 0T, X FSE T RIRIEE N @ R
W E A ANE T A HE DI OC R, EBR B v DMERE A LS 6T, AT 5%
FEAU RS . 7R A AN R T E bR, 2 R RMANCTT AT LB A
T2 T4 R PR 2 FEAL ISR ION R T SR8, fEdh A B T 1 [ i 4% 5% R REAS BT R
. HiHE 2016 A PYZRRE (R E ST mHATIRE ) , #ik 2016 R, ETHE AR
BRAT 5848 24 R 8 UL A T H R, 84005 24 /sl R R
22149 {275, HEANRBATEIHAN B ARG S 11.18 12£50, IHE#EXH A
DI RIE TR . REEHRB T 22K 2770, 22 5FMARTINC
R

bEE AR T PR AR (et , NRMINCA S T ik g . i3
H5EMEE, NRMINCHIGIEE#— DR ERAE . Lk, BN RIRSNC T
Ao MMAKIE, TS5 FEEAKFE, INCTHIRL S Bl —E9 R,
AT N 728 5 EARFIR O A BT ARIT . M5 AR 5. BiAMRITEZ R
o FER. B 2016 FR, HAANRBINCHIZILA T2 57 582 K, &
WL ANCIsL B i AT T 4 72 7% 154 X, 154 5K, 127 ZXN1 87 %X, R
AT AT 30 K, mHRUIAT IR 26 K. BEHEWIH M, HA KRB NE

IMI | 54



IMI B &
ARMERES 2017

2018 <+ % 15 #7.% % 258 7
18, FRFERLZREEN CLFTEN” MR, RER&WH L — 8 &k
] AREN B E N HATE S, A NG 55052 B P45 (R i 3, IR
3 BN R AN A 5 R R BARAT IR T3 NN . 5 2 06 B R N R 4k
LRGSR, BT e NRMAINCA 5 MisnZ 2 E H R, 585 FhmsL
577 NN R R, FIEs R ANRMINCT %S 53 MERENENEE,
B TEEN TS 5H A, et INC g EES 5%, R R
NERMANCHTIHEAAE 55355 8R, X 15 SR R H U .

MZ G boRAE, AR E brid BARAT MGt A A, TEARRINCAE 5 & R
REFT, NRMINCEZ G ETRREE TR AL, 2016 F£ARTHY
BAE & N 2020 143676, B 2013 “EH IS ) 1196 123 Tutb K T 68.97%. (A
e EHEE K E, 2016 GFABR AR MAMNC RS EH4 5 8 7, #2013 4F
Tt 1AL, CEREIR G BRIEKIH T E K, I HFS 6 Ao Kook
57 AL VR RR ) ZE R — RN

2001 2004 2007 2010 2013 2016

- 2.50%

- 2.00%
10

15

- 1.50%
20

25 - 1.00%

30

- 0.50%
35

40 ] - 0.00%

B NRMERINCZ G w ARMANE 5 5t

B 1 ARFLMINCRSHE R AL
MR ANE 7= s & b HRE , NRMANEAE 5 AN issE 5 i
B RN 42%, RIIRE 5 EE N 34%, miIss 5 SN 14%, WIRS 5
Heohy 9%, B B HEON 1%,

RUC | 55



Research Information

iR
e
1%

B TR IR

B2 ARMRS™ %R R ERRLE

Al BRI LR G, N R TANEAE 2 o RS 5 RUAAUE 5 o e i T
SERCFKT o AP A BB O, — AR AR MANCHIRE 5 K s T
BERCFEKF IR, ALK MBI, BT HarsE ARMAZEH, iz
IR G E BRI S, B 2014 R0, BRI MAR U H I T FESE
B, SECGHELHIES]. ), YIS SRR NI, T HIBE 5 B A& il
Fr ASCEIRFIE, T35 58 It — S ik & (i U i ik AR S R AT 58
Gy, BN TIAREE 5 5 EARR B T3 oh—A 2 AR AN AR 5 ok AR
TABRPBIKF, BT AN HARE 5 2 B F T izt HA28 5 7= A 1030 43Sk < A
T FH R B G Rl LA #5 B8 T (KL It o, DRI M AR B 16 T A8 5 Hh 1) o B
B, JLVTPRB T g8 —¥, NRMINCHEZE S 5 BIERHEA R T
i3 EAMCARAZE 5 AR i 75156 o RN R B4R M Th G e A 10— 3T =5
8] o

NRFAMNC AR BT . 258 % IR e R ik
R N N R MANC T R R I = K3CkE, 2005 4F 424 1) 2 TSR 4 it K
TRBIGEE X = J7 R TF, 2016 4 A B4 i3 el i A ni T3R8 vh [ A 2
WL AT 5 3 o

BNHEIES N EMARMAINCHIZITIET 1994 4, 1994 41 H 1 HART
FALR SRR, Ko R ARMTICES—R 8.70, LT UT Y
HERASERR . B AR EVESIC ], SR R MU ST IR A5 4%
P, 1994 4E 4 H, WPEINCAS G 0E RIS IGIEE, 8o

IMI | 56



MR | (T
ARTERERSE 2017 | WY

2018 4% 15 A.5. % 258 #
TAEESG—RRATIAZ ST, 1996 &4, FESEH 7 AR MEEIH 5840 5

e, FEORA P HERE N R R AT H 7 5

2005 S 4 fe N R M AL T 2R 1. 2005 4 7 1 21 H, N5
BHNRMICHEE NS @ AR TICRA AR, B EX AR fERE L
BIHEAT T 8008, AT R v R S5 — B PR MBI . AE T
FCAEH R, NRMAFEFEAIASET, 525 H —kIEFHE 2%, 2005 4 11 A,
FINNR AN EE. 2006 4 1 H 4 H, A&7 R IR T Xtk
1T T IRRE, B2 b— H S A VR R D e ARAT 18] T 3 450 v SR AT D P 1 J5
f9ih. 2000 £ 6 19 H, A RARATHE—DHESE 2L LI SoE, B g AR
LN, AR MICRFINEATHEEIMIET . 2012494 H 14 H, AT
A3 7o AR MBS X 8 B R B i BN T2 il KRB EH 2 —, TIHTE
AR ML e e RIEE RMEH. 2014 4F 3 H, a7 EIgsMNCE T A R
MXEITCZ G XY KRBT =, A LWL T HIaWEsh K. 2015 45 8 H
11 H, NR#EATRIET R BN HE, #t—P %8 AR PRI, &
TR T S T RRRE, KT WAL M SEPRIE AT 25 8], A R T
R ANEAE R B T1EH o

A ()47 58 e L SO 2 BT T4 T i S b, o N R E e i ik
HUE R OCHEEATY, Rltk 2015 4F 8 4 N ERARAT R A R RN T e Lk 147
SRR, NRMANC T ISR K rt, NRMANCH IR REN T
(IR . T 5 N BARAT 4k Sldi Bl k. I v R v 0, i — 2D sE 3 AR T
ICERT AR L], CREF N R MVCERAE S B ACE B BEARTEE . 2016 4F 2
A, HEANRSATIH T “UeitiCR2+— B F iR Ml MART %EIT
TS A AN T AL o X — AL B A s e T T R AR 1 (R AR o —
57 1% T A e R fRe T34 U =38 Z A1 DG 2, 1938 7 V28T SO L il (9 1
YL E AT A K, N RMIR S oiC A sk gt — P 858, XUa) 73 1 RHE
TR, ICRPAA TR, 16 2016 4558 — BN I MAATIE T, RITH
OCBERE T (BN B € I A, TS 22 LA TF A AR & A 2 8 22X S H e )
W, BT RAT IR A AR TRETEAN, fig@Ed R wikie. 5

RUC | 57



oo —
IM e
Research Information

W W, HATSE SR e KRR RAT A AT A% Tl S e o 22 H
AN 1 T r Ta) A R KT ISR PR B 45 R AN SRAT A AT A% Z R R 22 1E
74 R A AR 1) 2B B SO A, A% ZE i AR Z2 AR AR A RT LR 70 B I AT 3
R TEE, BIZNENHE & T AN RS RATE 30 7L, 250
Ko T B I AL ER R R K

IMI | 58



(AEDEFFMERS 2016)

CANRTHE B 2016» WY “LemhE R
WEZERERNEER" . ERET ARTEFRME
B B WS E R A, X AR AA SDR J&H

9 Kb BEE
\J Macro-Finance Book Series

A TNIBC R I BT R 1 P 2 R g
JRIFST, AIRICRWAANCREE, LRI ARRERRE
VSR E T SRR R ammm sk e
SARLH RIS BT, REEW, TRENH

HEH, UEER, HEEENNE, PBERaEEE
RREAL, ML RTR E PRl ek H AR SE B i

@ B AR KF WM

FrIR AR DR

BAME, —RN At SHECR T, 8 ARMILRHE, A
BT R B RSl TR E SR G R B R A,
URRE CWREE. R WMAT BB, @R A E 2T Bk R E PR A TR AR
MR 2. RN eG4 I bR, DA =5 i ) i N A Y SR M A
B TR SE B A Z U I EURAE L, O i AR Ge XURS: o B (40 A O

FEARKFEREDHAFA

INTERNATIONAL MONETARY INSTITUTE OF RUC



XFINTECH

iz i

ET BaACKELD Sk

L

s - it & B

I

pe: IMI £ % HH W 55k 5 1 BB BT FIA B 2018 44 A 16 B

http://www.imi.org.cn/ MAFRA RBEAE AEHT FIREH




	《
	一、国内外经济金融形势研判
	（一）海外宏观1F
	1. 全球主要经济体经济走势分析
	2. 主要国际货币的汇率走势与分析

	（二）国内宏观2F
	1. 经济：7月全面回落，三季度韧性仍强
	2. 通胀：CPI仍弱，PPI尚强，全年无忧
	3. 金融：信贷仍旺，房贷尚高，M2低增正式成为新常态

	（三）商业银行3F
	1. 银行业经营情况
	2. 货币金融数据分析

	（四）资本市场4F
	1. 股市：创业板大涨，其余市场指数均有增长
	2. 债市：静待下一轮交易机会的到来


	二、宏观经济专题：“一带一路”投资成功的制度条件5F
	（一）引言
	（二）文献综述与研究假说
	1. PPP 项目风险结构分类
	2. 影响 PPP 项目成效的因素
	3. 研究假说

	（三）数据来源和研究方法
	1.PPP 项目数据
	2.其他相关数据
	3.研究方法

	（四）对回归结果的分析
	1. 是什么决定了PPP项目的成败？
	2.什么决定了私人部门在 PPP 项目中的风险分担程度？

	（五）延伸性讨论和政策建议
	1.要不要做“第一个吃螃蟹的人”？
	2.企业“走出去”的制度环境选择
	3.多边金融合作机制对促进私人部门参与基础设施投资的重要性


	Filling the Phillips gap
	Emerging markets surpass expectations
	系列四：人民币国际化面临的主要障碍18F


	
	一、国内外经济金融形势研判
	（一）海外宏观P0F
	1. 美国经济增速有所回落 通胀稳定

	（二）国内宏观P1F
	（三）商业银行P2F
	（四）资本市场P3F

	二、宏观经济专题：银行同业业务八十年P4F
	系列三十五：人民币外汇交易市场现状15F





