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Concern about a dwindling foreign exchange (forex) reserve has been rekindled
after data from China's central bank showed Wednesday that the country's forex
reserve dropped far more than expected to $3.05 trillion in November, its lowest level
since March 2011. Given the expectation of yuan depreciation in the face of a
stronger dollar and ongoing capital outflows, there is a risk that China's forex reserve
may fall below the $3 trillion mark in coming months. As such, voices have emerged
suggesting that China should interfere at the $3 trillion redline to prevent the reserve
from falling further.

But this is based on a misconception about the function of a country's forex
reserve. For a long time, the belief has been that the more forex reserve, the better.
The country even prided itself when China's forex reserve exceeded the $3 trillion
mark in 2011, far ahead of Japan, the world's second largest forex reserve holder with
$1.3 trillion in foreign reserve assets. But in fact, the $3 trillion level has never been
the bottom line.

To explain, we need to understand the basic function of forex reserves. A
country hoards its forex reserve largely to cushion itself from external crises. The rule
of thumb for holding an adequate amount of forex reserve is that it should be
sufficient to pay for three months of a country's imports. Additionally, a country
should hold a certain amount of forex reserve to repay foreign debt and interest.
Lastly, the country should prepare for intervention with the foreign exchange market
through market operations. These three basic functions that determined the $3 trillion

level of forex reserve should not be viewed as a benchmark or a bottom line.

Yok, PEANRKFEERR S B TR B Rl b R
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First, China's imports totaled around $1.4 trillion at the end of November, which

means that $400 billion is sufficient to cover three months of import bills. Besides,
China has long held a trade surplus, which reached $44.61 billion in November. This
means China does not need a large forex reserve to pay for imports. Second, China is
a net capital exporter with its outbound direct investment surpassing its inbound
foreign direct investment. Its external debt-to-GDP ratio remained low at 13 percent
at the end of 2015, the second-lowest globally, according to Moody's. That means the
need to repay foreign debt is not huge. In addition, on August 11, 2015 China
launched a reform to change its calculation method of the yuan central parity rate by
basing it on the closing rate of the inter-bank foreign exchange market of the previous
day. This reform allowed the central parity rate to closely reflect the real market
situation and made the yuan's exchange rate formation mechanism more flexible and
transparent. The more market-oriented exchange rate formation requires minimum
government intervention, reducing the need to hold a large forex reserve for market
intervention.

China's economic rise and changes in its trade and currency pattern means it does
not need a significant level of forex reserve. The yuan's inclusion into the IMF's
Special Drawing Rights basket makes yuan assets recognized globally and as a
reserve currency issuer, China has the chance to use its own currency more freely to
cope with a crisis. Besides, the dollar cannot strengthen forever even if President-elect
Donald Trump does bring jobs back to the US and focuses more on the national
interest, which may help push up the dollar's value momentarily. His proposed policy
will likely harm the interest of American industrial workers and exporters, which will
cause support to decline along with the dollar's value, reducing the need for holding
excessive forex reserve to intervene in the forex market.

Holding a high level of forex reserve increases the opportunity cost. The yield on
the benchmark 10-year US Treasury bonds is no more than 2.5 percent while yields
on some government bonds in the eurozone register negative. As a country's asset,
low-yield forex reserves are less worthy than high-yield assets such as oil and natural

RUC | 9
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gas and assets whose value does not fluctuate frequently. Holding too much forex

reserve is no better than holding a hot potato. In this sense, China's forex reserve is
bound to fall, and a level of $2 trillion or below is also considered acceptable given
the need for holding a more significant amount has shrunk.

Due to historical reasons, we hold a considerable level of forex reserve. The
question now is how to dissolve it without causing panic. China does have a lot of
options to efficiently use its forex reserve, including to support the country's One Belt,
One Road initiative and Chinese firms' drive to go global.

Therefore, we need to abandon the outdated concept of the more, the better
regarding forex reserve holding. Defending the $3 trillion mark means non-market
based government intervention, which is a result of a planned-economy mindset rather

than a market-based mindset.
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Consequences of group-think

For forecasters, what goes up will come down

Brian Reading*

Speaking to the Institute for Government on 5 January, Andy Haldane, chief
economist at the Bank of England, admitted that economic forecasting was in crisis.
He called the failure to predict the 2008 financial crisis a ‘Michael Fish” moment,
referring to the 1987 instance when BBC weather forecaster Michael Fish famously
declared that a hurricane would not hit Britain. It hit the next day, Monday 19 October,
and closed the City.

Before the UK-EU referendum in June of last year, economists predicted a sharp
downturn in the second half of 2016 following a vote for Brexit. Instead, the economy
remained buoyant, possibly a timing error. Computer screens and silicon chips have
replaced crystal balls and tea leaves, but something is clearly wrong with economic
forecasting.

The International Monetary Fund conducts post-mortems on its forecasts and
commissions independent studies. These suggest that its failure to predict the 2008
financial crisis was partly due to group-think — IMF forecasts rarely depart far from
the consensus. There is an unwillingness to stand out from the crowd and be subject to
scrutiny. Being alone and wrong is a sin. Being together and wrong is excused. This is
aggravated by the inputs of state department country desks, and governments chastise
forecasters for adverse predictions. Groupism is on display especially in consensus
forecasts from Emerging Markets Economic Data — among nearly 40 forecasters,
standard deviation for 2017 growth and inflation are 0.3%. Chinese inflation is the

exception, with a 0.5% deviation.

! Brian Reading, Economic Adviser to Prime Minister Edward Heath. Member of the OMFIF Advisory Board.

IMI | 24



ST
AN

I | ()

2017 S5 % 8 #1.%. % 200 #A
Forecasters rely on the same data and short-term models. Largely based upon

Keynesian multipliers and investment accelerators, these models suppose the data will
continue to follow the same path as before. Policy apart, what went up goes up, what
went down goes down, and turning points don’t exist. Financial shocks are known
unknowns.

But forecasting errors are most pronounced when economies turn to a greater
degree than the consensus standard deviation. EMED collects 39 forecasts for the US,
of which 33 are from banks and financial institutions and only six from independent
forecasters. Few have large teams using bespoke models. Many are small economist
teams expressing no more than marginal disagreements with the Organisation for
Economic Co-operation and Development, IMF, European Union or official forecasts.
Financial institutions are of course reluctant to predict crises and spread alarm.

Looking to 2017, last month’s EMED average forecasts for nine major
economies predicted slower growth for all except the US and Canada and faster
inflation across the board. High frequency consensus forecasts are based on lower
frequency forecast revisions, and few forecasters fine tune their predictions every
month. Consensus forecasts are lagging and some are already stale.

The consensus is now busy writing-up 2017 growth and inflation. Few may
predict market turmoil. The danger of a more abrupt rise in bond rates is clear in the
light of faster growth and inflation. Euphoria around Donald Trump’s proposed and
supposedly business-friendly plans may subside if protectionist policies and
retaliation take the centre stage. Forecasts which go up go up faster, and then come
down faster.

This may prove unlikely in 2017, and short-term optimism need not be
misplaced. Thereafter, however, a turning point is predictable, including possibly
another financial crisis. We do not know what shock, among numerous potential
threats, might trigger it. To quote the English poet Robert Herrick: ‘Gather ye
rosebuds while ye may, Old Time is still a-flying; And this same flower that smiles
today, tomorrow will be dying.’

RUC | 25



o —
M1 #zo=
Research Information

EILZEN
£ HF L HXHE

fE 2014 SE T HITR — i el b, SREESERIA. EEA
METE o BRI PUIRBR A [T AT A BT T “ IR RS . MR RAE R, J)
AR, XA “ ARG WRRKIATE !, SFEAKBERMES AL BR
SR PTG

BIEA R IE MME R E B EREE S AR M LT REIRER. Y
18« FFUIEAAERIA TL B « SEARIUEEAT I B RS G N BRE T, TR DT A2 At
Gk “HLMIAE” W B sl i B 5K, o [ H R B T AR ORI 5. A
FOREE RN, B, MR A b B0 AR B G b —

HIYE, EM 1995 FLISKHE P ORRE B, (HIFA R AR T LK
Y. M, N SOCREMSERRCR AR A Lk, a0~ B s:

China's Exggrts vs. Nominal

Exchange Rate (1995-2015)
2,500
2014
* 2015
2013
2,000 * 2012
20Mm
(=]
g -
E 1,500 2010
é * 2008
- 2009 $2007
2
g 1000 +2006
w
* 2005
500 x 2004
: 3882001
vmﬁ
. |
5 55 6 65 7 75 8 85 9 95 10

Nominal Exchange Rate against the USD (depreciated to the right)

Sources: Board of Governors of the Federal Reserve System and international Monetary Fund
Caleulations by Prof. Steve H. Hanke, The johns Hopking University.

A, Bpre e T AR M E IR SL. R, ZMFRIFA RS

LR I
P R, BRI R 0% T FE AT 25 5 o L0 B0 4 17 K52 B 25 5 #09%, 35 Cato
W FE R i A 5%

IMI | 26



l@l‘ZF"

2017 4F % 8 #1.% % 200 #4
WK ERX AR, MRHTE. 475 NENE K —— R ML 5
B ——ZI AR B EE R .

HRBGREAA, NRMFEAN T EHRDE TESHS AMP) R
FFAM (SDR) AT, FEANAZHIAHARTOEHE 7 5%50. Koo,
H7e S8 A iz . AR MAE, AE v ER m N R A AT S B 2o
T N BT T B8 200 56 0 A TH J7 v S 08 T AL 4 ™ i Bk . AR AN IR T AE [
Br il g, (R R R R WNETTAG I .

FourmEREMEE, EEMEET, FHEFERERRAERESTER. B
1999 FERRTCHEA:, SEITVIRIREF VBT &It — WAL E, S S
63%. TEANLAZ S T71H, FICHB LI 88%HE L A#: /& LA e 4 5.
5 70 S TE B bR B Py R T2 AE L, BT IR A 36 0 H sk =0y 2 I L il 2
TE T T . HRERFENARIT SRR RN 2 (SWIFT) &FHIERZ S+,
2 JUEIRI L T0AC 5 DA K B 4858 5 1) 52%, WA

Composition of International Financial Flows

100%
m B
" 5’&‘ _..:._'/.n.._ ’,.a.u.,..,,

0%
80%
70%
60%
50%
0%
30%

Percentage of Total Value

20%

10%

o
2012 2013 2014

B Others Gsp MEeur Buso

Sources: “Vioridvade Currency ond Trends™ Scciety for Worldwide Interbank Financial Telecommunication,
D«emberZO'ISPrcparcdw . Steve H, Hanke, The johns Hopiins University,

WFEHFREOT -, NRMBSIERTH T BN S R2AA R, £
=T LR, & RHEEE — AN R 300 m, Hb A2 IR 32 28k
. UEFE A TR MG 2K, TERE, hilefgia it Kis 300
SIS ] X FURE » B EBUM L N Sar iR eiE B RAR S L ARG

RUC | 27



[M] #5as
T MZETCI IR IR RS ANE 1) — BT A] o 32 AT A We ?

AT S v DURBE3RAG 35 DAAE « SR W FT SR K [m] 2 iX — ol /L. ZE T
FL R =TAERPMH A LSRN, ZAORKBIERS MY, A E#HE 3
ST, WA T IR T RRRIE

(—) ZXHBIRK.

fEX— b, EEBRF O BRI NI, SEEE R LA E i
E MR KGR MArsEE R GDP 54t 51 16.1%, H E NIRI L5 E,
) 16.9%, MERCX A 11.9%. Bk, WA GIE R, AR TFIRKGHAT A
P SE T LA o

(2) HEBSREMARERE .

B — > T3 B T AE v 8 B K 23 Bl 52 H LR A RS S R G [ B
Guiatifr. Rk, BRIESEE R MECE HILE KRR, S IAEPRER L oA 2 4k 5
.

(=) AEATICRES.

15 Fp BT S A T R PR 2 4 1) S B b 2 A 55 PR AR B o K e ol A B el 1155 17
NR st ookt 77, KA E H AT EES IBOFCRE ] SRR IZ,
FETCIEE — MU AR IROR AR AT, B 56 B BURME L ol A R 3. 4l
it HORIR TR 9 3 B F 2 R IR, 38 B LA AR — Rk g s
H I R T J& A %5 77 ) R (OFAC) 3R, SRT OFAC # AP J& M k) 55
TORBN T M4 TR « SRRRTIE ST 8 4 I HIE B M DA% 22 AT RO P R 3K
HYHZ—EATIRT .

I 28R AH 5% 1) A SIS 2R f BRI R e o -1 A AT e £ P e 78 5 4 B
HISEA B A B iR — R R T, XA K IR B R T - B RAE
fAH S AR FERHM AR B K I —— DX, R
[ A BERER A  BUATRA X 22 L L « B2, DLACBA 8 TR B A R 3 R 44
FIAEHR « SeA/RPATEE, HHRAB MBS S T4 o XA AT B AT e AR S T 5
FEFTFFRIT.

(0D BRAWERKET-ESBRANERRRAE &, #BRFECITZ
AN I R — N E R Z et KRR

IMI | 28



oz |
2017 4F % 8 #1.% % 200 #4

() HAHFAZBERERNARZE, FEEXIRMEAEFRE, BIIH
Al P N E4R

MR RCVE T TR TR AR Y, DR Bh AR eSS . thYE, —T00ET
(RO R 2 LA AR B (R AL N B T3 (9 R AT AN FH S mT g, AT 3 3 B )
T T B o

RTMESE « BR D PEIRFIRHT “REG” HFEIGHIIFD0, 2008 411K
BRI IR R FRICS T R ICIE R R PN H A5 A T T 19.13%,
HH I S BCT SR A 4 5 R Bk 19.08%11 57.03%. AENE, FEE L HE
kM A 5.5% B N — 4 )5 -1.96% 18 08 K45 . 5Bk BT AR TS
WA, SETCIIBEN AHSRMN IR Ak L SGE BRI AR 1 00 27~ . 2008 4 N A
TRABGRE R T, MM ESERGENE R AR e .

The Great Crash of 2008

USO/EURExchangoRate  PrkeofGold  Priceof OF US. Inflation Rate (CPL yrAr)
2008 | 15759 | $96002/0z | $13337/0b1 | 2008 550%
Nov.2008 | 12764 | $76066/0z | $5731/mbi | Nov.2008 110%
AChange* 1913 -1908% -5703% | 2009 -196%

*Percent changes are from July 2008 to Novemnber 2008

Note: The lowest anncal inflation since 1950 was recorded in Jul. 2009,

Sources: Bloomberg, U.S. Emrﬂr:nformt-on Administration, and Federal Reserve Economic Database.
Calculations by Prof. Steve H. ke, The john Hopkins University.
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Sources: Federal Reserve Economic Database. Prepared by Prof. Steve H. Hanke, The johns Hoplans University.

The Twists and Turns of the Greenback

Steve H. Hanke!

This article appeared in the November 2016 issue of Globe Asia.

At a monetary conference in Vienna back in 2014, the distinguished Frenchman,
friend, and occasional collaborator Jacques de Larosiée proclaimed that the current
world monetary order should be termed an “anti-system.” He has a point — an
important point. Among other things, such an anti-system invites an enormous
amount of instability, as well as uninformed loose talk that influences public opinion
and policy.

The Chinese yuan has been at the center of much of the recent misinformation
and disinformation about currencies. During the first presidential debate between

Donald Trump and Hillary Clinton, Trump fingered China as the world’s best

! Steve H. Hanke is a professor of Applied Economics at The Johns Hopkins University in Baltimore and a Senior
Fellow at the Cato Institute in Washington, D.C
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practitioner of currency devaluations — devaluations that Trump claims power

China’s exports. Clinton didn’t object to Trump’s thesis. Indeed, she boarded the
same train.

The facts are that Chinese exports have steadily risen since 1995, but they have
not been powered by a depreciating yuan. In fact, the yuan has slightly appreciated in

both nominal and real terms. The accompanying chart tells that story.
China’s ExBorts vs. Nominal
a
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Nominal Exchange Rate against the USD (depreciated to the right)

Sources: Board of Governors of the Federal Reserve System and International Monetary Fund.
Calculations by Prof. Steve H. Hanke, The johns Hopking University.

So, what was said about the yuan during the debate is untrue. But, that yuan story
is not a debate slip. It is disinformation spread by unions, mercantilist of all stripes,
and politicians: Republicans and Democrats alike.

Shortly after the first presidential debate, the yuan entered the International
Monetary Fund’s Special Drawing Right (SDR) basket of top-tier currencies. With
that, the Chinese boasted that the yuan was now in the same league as the other SDR
currencies: USD, euro, Japanese yen, and the British pound. As part of China’s yuan
promotion campaign, it declared that the yuan would be a serious challenger to the
greenback as the world’s premier currency. While the yuan’s international use has
grown rapidly, it started with a base of zero.

The dollar is King, and when it comes to currencies, Kings are difficult to

dethrone. Even after the introduction of the euro in 1999, the USD has maintained its
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top spot as the currency held as official reserves, accounting for 63 percent of the total.

When it comes to foreign exchange trading, the dollar is even more dominant,
accounting for almost 88 percent of the turnover. Dollar notes are widely used
internationally, too, with as much as two-thirds of all the greenbacks in circulation
circulating overseas. In terms of the transactions handled by the Society for
Worldwide Interbank Financial Telecommunication (SWIFT), the outfit that moves
“money” among banks, the U.S. dollar has increased its dominance over the past few
years, accounting for almost 52 percent of the total transactions (see the
accompanying chart).
Composition of International Financial Flows
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Sources: Vorkwide Currency ond Trends” Seciety for Worldwide Interbank Financial Telecommunication,
December 2015, Prepared by . Steve H. Hanke, The Johns Hopiking Universaty,

As with the introduction of the euro, claims that the yuan will dethrone the King
are off the mark. For the past three millennia, there has always been a dominant world
currency, and it’s very hard to challenge the King. This is evidenced by the longevity
of dominant currencies. On average, they’ve reigned for 300 years. This would
suggest that the U.S. dollar, unless the U.S. government makes a big mistake or a new
disruption technology enters the stage, is probably going to be on the throne a while
longer. Why?

To answer that question, we borrow from the work of Nobelist Robert Mundell.

In Mundell’s study of the world’s dominant currencies over the past three millennia,
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he found that there was always one currency that dominated, and that the following

five characteristics were associated with each dominant currency:

1.The transactions domain was large.

On this score, the U.S. clearly qualifies. Until recently, it has been the world’s
largest economy measured on a purchasing power parity basis. Today, its GDP
accounts for 16.1 percent of the world’s total. China has recently surpassed the U.S.
on that measure, with 16.9 percent of the total, and the Eurozone has 11.9 percent. So,
in terms of their transaction zones, both the yuan and the euro could challenge the
greenback.

2. Monetary policy inspired confidence.

No currency ever survived as a top international currency with a high rate of
inflation or with a recurring risk of debasement or devaluation. So, unless there are
significant U.S. monetary policy mistakes, challengers will face a Sisyphean task.

3.Exchange controls were absent. Exchange controls, such as those in China,
are always a sign of weakness, not strength.

Controls alone eliminate the Chinese yuan as a challenger to the greenback’s
dominance. This explains why China is working to remove controls. It is worth
stressing that one of the areas where the U.S. dollar is becoming increasingly
vulnerable to a challenge is the area of sanctions (read: restrictions), which the U.S.
government imposes on the use of the greenback. Financial sanctions — which have
been inspired by an aggressive, interventionist, neoconservative philosophy — are used
by the U.S. and are administered as weapons of war by the Office of Foreign Asset
Control at the U.S. Treasury (OFAC). Paradoxically, the OFAC is waging war on the
U.S. dollar. Gone are the days when George Washington, in the middle of the U.S.
Revolutionary War, could draw on his account at the Bank of England.

Related to exchange controls are other types of restrictions that can be placed on
how people can spend and transfer the money they own. One way to restrict the use of
a modern currency is to abolish it. That is just what Harvard Professor Kenneth
Rogoff has proposed in his new book The Curse of Cash, which was recently
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published by Princeton University Press. And Rogoff is not alone. Another Harvard

Professor, former U.S. Treasury Secretary Larry Summers, and Prof. Narayana
Kocherlakota, who was formerly the president of the Federal Reserve Bank of
Minneapolis, have also advocated moving away from greenback cash. Such a move
would open the gates for a challenge to King dollar.

4.Strong international currencies have always been linked to strong states.
States that can defend themselves against external and internal enemies. This is a
security-stability factor.

5.Until the world entered the age of complete fiat currencies, all the
dominant currencies had a fallback factor.

They were all convertible into gold or silver. So, today’s currencies, being fiat
currencies, have no fallback factor, and all are vulnerable to a challenge. Perhaps a
new disruptive technology will allow for the production and efficient use of a private
currency with a fallback factor. Such a currency, if deemed to be legal, could mount a
challenge to the King.

When viewing the twists and turns of the greenback in Jacque de Larosiée’s
anti-system, there is no better place to start than the Great Crash of 2008. The
accompanying chart shows that the USD/€ exchange rate — the world’s most
important price — fell a stunning 19.13 percent over a brief four month period.
Linked to the soaring dollar, two other important prices, gold and oil, collapsed by
19.08 and 57.03 percent, respectively. Not surprisingly, the annual inflation rate in the
U.S. moved from an alarming rate of 5.5 percent in July to an outright deflation of
-1.96 percent a year later. Contrary to the Federal Reserve’s claims, the dance of the
dollar and related changes in commodity prices and the level of inflation indicated
that monetary policy was way too tight in late 2008. This caused massive instability

that we still haven’t fully recovered from.
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The Great Crash of 2008

USD/EUR ExchangeRate  PriceofGold  Priceof OF US. inflation Rate (CPL ye/yr)
2008 | 15759 | $960020z | $13337/001 | k2008 5.50%
Now.2008 | 12764 | $76066%0z | $57.31/0b1 | Nov.2008 1.10%
shange” | -913%|  -1908x -5703% | 4. 2009 | -1.96%

*Percent changes are from July 2008 to Novmbcr 2008
Note: The lowest annual inflation since 1950 was recorded in Jul, 2009.
Sources: Bbmnbc;} Us. Information Administration, and Federal Reserve Economic Database.
Calculations by Prof. Steve H. ke, The John Hopkins University,

the introduction of the euro in 1999 is depicted in the accompanying chart.
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What can be done to reduce the instability in the current anti-system and mitigate
the damage caused by the twists and turns of King dollar? The world’s two most
important currencies — the dollar and the euro — should, via formal agreement, trade
in a zone ($1.20 — $1.40 to the euro, for example). The European Central Bank would
be obliged to maintain this zone of stability by defending a weak dollar via dollar
purchases. Likewise, the Fed would be obliged to defend a weak euro by purchasing

euros. Just what would have happened under such a system (counterfactually) since

Stability might not be everything, but everything is nothing without stability.
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5% 5 TSR 32 A A 3 ok AR A 25 WS 4 g T R KBk o, FLAt S R SRAT
R ) LU A R MR 2 R s mp il LR i 38 AN R P 1 Bk, il b =]
EERIERE K 12.3%; TR ARG A —, LA ik i Al 22 TR T B
ik, [FIEGEE Bk, AR, A EAFRNER LK 6.7%: K]
ANV KR R B4 8.3%, FAE MK 4.8%. [, Tk~ 7R 55.8%,
bt AR FE 0.4 ANH 4 5.

AT A AR TR S A BT el & . 2016 4F A 4E Tk Al A [ L
PURIEIE, Tk as W4T 5, HIEE T 2015 4 Tolk Ak R 80 R B
JETH,  JEHRHNENFNE SR . (EAAERERE, 2016 A ALFE)
Kl 38k, 5 2015 FFE KR R BEURE 2 MR, Iz BN AMAEE)
FFEERHENER, K5 AR TR AR, ARORFFSE A T Fi .

() EERE=HE T

B 5 W R 4. TR 2016 FE 4 E B R R, L 4R
AL 4 XK 8.1%, 3i# L 1-11 H I 0.2 NE 4y, o BAFE A AR 5 m] L ]
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IMI 6 #
2017 4F % 8 #1.% % 200 #4

ELOANES A WNIRLLE, 12 AR E R HREEK 0.53%.

SATIE, BRI L 1-11 H /@R 0.8 N1 7 a5 kg
VAR R 0.2 N E e, Hod, SRR 44 FFE 20.4%, FRIRYK 0.2 A4

s, HEEML IR K 4.2%, M EL 1-11 AR 0.6 AN E A BB =Rk
PR EIY% 0.4 N E 7 mie WILH EMKE, el BB FAEEK 4.9%, 12
FSEEEE 1-11 H \lv% 0.2 AN A 7r sl M7 H R BT5 1< 8.3%, (Al 0.5 4
5y re Wil TRGE I T EE GG, i L0H RS s 1-11 Aigm
0.9 NE 4 s, B LI H vF RIS 5 G /Mg RV 0.1 4N H 49 s

FENINTAIR BN EF=RE. EEAFEENZN T, 2016 444 g 5
NS, 12 H e B B s A Mg Rl v . BAR R T 2016 A AE
TGP BTG R e, (NG L, AR s 4k S e T R A AR
ZPRE R SR O A o TE B UREAAR B (O LR R e R AR LT
o A 32V AR B PR SR A AR

BATN A AN 58 BRI R R AT S . 2016 45 8 ALK, [HE %
FER BT IR — ELORFEICHOIRES , EH T BUR TS ARG, SRR ERE IR T
B, AV AT 55 SRAH T IR R T, A S ] B 7 BB KRR RO, A
WE S {EFENIAT B s, (HANRTRRSE . il b [ s 957 # ERUETT T30 B v ki #
R 1 [0, B A R 14 T V5 5 45 2 T T 1) T 5l R ol [ 5 8
Ak, FRIIAE 2017 4E AV € 57 I BK L 2016 SEAT T R, Him TR R

N
5o

~

H‘A—t—

(FN) #EHEREHIHT

MR ETRES) . 2016 47 12 H i E 4L 28 2 2 HELAHHEE, R4 SUEK
10.9%, Hi#EL 11 A4 0.1 N A4 . Horr, BRATDL BB Ay 2 i T HEBUIG K
9.8%. 2016 42 4FiH 7% i 4 DAk _FAERE K 10.4%, BEE VR 0.3 N H 7 AL
BRAR LA b Ay 2 b B EBUE K 8.1%.

12 i B S HR LU E 5 B AL ks Bk, X3 2016 4F f i fH .
SHLIX . W IRRALRE, WL SANE R ERE LG, B M EE SRR L
I 10%M G KA, 2016 A4 4R TH 2 i 8 S A 2 IUAH R RE . 4L,
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2016 “EA4EW L iH 2R B EHT FAEAR ELOKIE BE K 26.2%, e rpszai i kg -
FTEHIK 25.6%, dtEo R EHELDUN 12.6%. EHRFLEHET, NFH
W BONHL N A GG K I N FES) ) o

FATN A TR L Fr6-KHT s 17, (B HA YA & S 3% rh [ e K & i A i
VU255 9 2 ] L3 4k SR FE I 10 %, X532 28 Tl [l B . 48K
Hkiahf, DL TR SN EREFOS TR R E, DRSS AN i
Ko Bk, BEENFHEE TR B A= f R B B R (R K, SuT Y
KB Ji5e4, TN TR gk e i b K.

= PEESMHHREEHT

(—) HEEMEBE T

N EERAT A1 2017 47 1 H it , Hohgnd AR 0¥3k 2.03 320
AR, Bi{H 1.04 542G, Ql—4FHm: it pisaE & 3.74 I AR T,
WA 3 Jidd o0, WIMEH 1.63 Jifeot, G B LR sEm: M2 St ffb R
ALK 11.3%, 5 EA P

15 SRR S e A b b o 7R (1B . 1 H B AR M 5%k 2.03 Ji12, T T
244 Jif, FHEFEFEIET 1 AHFEYEMISR T RIENE TR, R MG S RATH
A5 WEERE BE, AR KB MR, 4ERRIE Sif .
BARGAA T, (R T 2016 4 TP LSRR R RE IR, RIAZL
DEREGRE . EORERINR. ML, 2R KGR 4532 12, ARES4HR
AT LK S A7 A A P M R

Aemh eI R S . 1 H Bk R 3.74 Fifz, [FIELZE R 2169 12, KiEE T
BN G, USRIl B Pod i . R AT R LI 5% 0 6131 12
TG, ANV IR TG Ah BT > 539 44T, ARG L 5T IR R B I 1599 12
TG, [AIEZ 130 ACTCAERHE GEAR T U, i ipmb e A BTh, SEdmmbve s
TR, RMBORICETURE R, +ERGEmBUSE S TR DR SA O, kB
5 &R TR PEBS R ) B

M2 B 4ERERaE . 1 H ML A EL3638h 14.5%, ML B A KR EVE 6.9 4
Hr AL M2 A K 11.3%, 5 EH#FF. M1 A M2 BT Z R 8ioe . BRfE T
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2017 4% 8 AR5 % 200 #A
H5umEs, Be 9E” BERKR=ZAAZDEIN, TR K M2 [F LG E

i

o

() o EHERBORE S TH

1 AEEEE BAR T BB AERF AT s 6, I HNEHE, Al
5 GTF I BRI C, ARBE R SR IE AR, Rushaedrlnlik . [AI,
ETb i e vt R R A, AT IR . fiRR A AR R T
ASKRAESRR DR AERF = o, AT TR B RO TR, TR Rl B
EEAR T BB BRALRT . IS B EEAESS . AR, T RATE
TS . BATAF A RERFEEINGY, ST MBCREIIE K h W, e 2 H ATF
B35 e, JRAT BT T B T e RR

M. 2 AFEXEZLFHRE

PPI: 4>
o | Tk | Tl | BEEESE | aEeWmaE | HHn4
: i \ N N P Y5 AN Ve Al e N2 e N2z —
$HR 2 R ik S%H PMI | 4 HR | AT | wekst 2 | sRsuA | FuAR
5] M
! i SRR HRA ElA e
El4
2016-06 1.90 -2.60 50.00 6.20 6.20 9.00 10.60 -7.80
2016-07 1.80 -1.70 49.90 6.00 6.90 8.10 10.20 -9.10
2016-08 1.30 -0.80 50.40 6.30 8.40 8.10 10.60 -1.60
2016-09 1.90 0.10 50.40 6.10 8.40 8.20 10.70 -6.80
2016-10 2.10 1.20 51.20 6.10 8.60 8.30 10.00 -5.30
2016-11 2.30 3.30 51.70 6.20 9.40 8.30 10.80 1.40
2016-12 2.10 5.50 51.40 6.00 8.50 8.10 10.90 -2.30
2017-01 2.50 6.90 51.30 11.40
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AV +=: hHERITEREDERIERE R XL

Yo

AR&E%%%?EARk#@%%ﬁﬁiﬁﬂMD%§5%%%ﬁ g 2012 SFF
RITHREA (AR T ERLRE 2012) HHEAR T ERLER (RID Uk, 22E4
ZEBEBARA (ARFEFRIRE) o RER TR, 8B, B0 R4
Fhk 35 TAARERA LR BRI B B RiE B RS TAHFERFE LA B LE & KA,
FEENEE SR SR F AR AP R, (ARDERLIEE 2016) 4% “% HERL
Ez%éwﬂ%%ﬁ”-ﬁum&%Aﬂﬁﬁﬁw%M&%?mA@m%%gmﬁ,ﬁAK
T A2\ SDR JG 9 5% L4 Gk BUR A B R L 7T 64 K 69 B A B R e BT 04T, A6 Fk
AL FEE I, ARIFIT AR B A 2R F 6907 5. 4RAT A B IR ARG Fo 5 4K 22 35
Ae%E 23, REZN, ZATERESNAMEZNTRIFAER, FLR ALK
B, ARIAARTERLRL BARRERERE . (IMIFFRHE) FEEFE (AR
B LR 2016) T AP LT, MR IRH

ALk (AR TERLIESE 2016) %L,

— RITHTRETREAR

R AT M F Z S RASOY, (B 08B T R B RAT 22 A 1 AR
F TERAT BEROR Al ) S TR SR 18, 78 A5 L “ Py — V5 7 Al A “ 2577 Rg
FFEAF BAH” AT RE T, BT RSSO 28] -7t 2015
84, FLERAT R A Y 15.6%, AN RGTEMIBE RS BT, $REK
PRREE AT, BT DR IR S E R E N 181%, Hi0 KITHIRSEER OAE
T 150% 1 WP AL4R, ARG B R IE &R . #k 2015 R, #RATIEE

KOG 3.79%, BARA ROTHE 1.67%, ThaBE % 181%.

VN, P E N ROK S B B A AR T b N ROK A [ B g T ST A AV AT

2 BRI, RIS T REMAEM 2016 £ 3 H 12 HEE “=27 BLAILE SRS,
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ARMHE Ba?{tﬂ?:g Izﬁgﬁ % ‘

2017 % 8 #1.& % 200 #

16 4 %
14
12 4
10 -

o N B OO
1 1

S & & PP L L & & &

§F éﬁ $§ éﬁ @9 &9 &5 && ¢® && $§
— - =HEET eeeee ML ARAT
- = = RMEDARST 0 e [ A B ARAT
B 1 2005-2015 F&LEFAIRITA REIFRE
#4EkIE: wind
350 - o
300 -
250 -
200 -
150
100 -
50 -
0

& 2 2005-2015 FE&LEIRITIREEEE
A5k IF: wind

ME BRI AP E T LB, B RAT AR R A RGTE, TTRCR
WA R B UETR A B Bess U sl B Bomt 2 o v I ARAT $2 HE— € i AR i,
REARAT X A ML R TR O IR . T PR A 1 A AR N AN R 587 B i 42 T BL
FEFE I A AT DASRE s ARAT AN R 517 (0 HH TR 5, PRARRARAT B8 7 it & s A A Al AT AT
R, HARAT I 2 e MRS P AR BORRE  (EASTE RS, IS 2 et S 4
DY SRR EIF RN B2 mIIE G AL, S N RAT RN
PO R S I EE T AN, A SE PR R AR R TE A XU AT AR A M) 2 48 5 1]
A, ARAT G BN IR B B B PR s ik . KIWIE, ARATIE G

g
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Jin] 35 B AL Al AT AR LB, A A IR IR AR il (EARAT BTN L [ 505
N, TEEENE T RE BRI ERA, A58 IR B A g Uz,
S P N P DRSS 47 A 75

= SRITFE TR RS

16 SARAT LRI YK R A 32 DR R B AN R R R N B, TE 25
BE ZPEAE ZATHE” MG 4SRRI fE b, X PRI LE A 5 — BN IA) Pk
K aEst. MRS ARSI, #BE 2015 EHEVIFEAR, FARIT 45 Rt
SEHEANE 1.59 Jifeot, FHIEK 2.43%, 1$#E%E 2.54%, HHE=FF LT
1BP, WAL 30.59%, [FIEL FFF 1.03%. EARITA RITERE 1.67%, Lt
W= FTF8BP, TR&TE S FR N 181.18%, FRLLH =FF T 9.62%; TEEIR
RN 3.03%, il 3 FEIEAFEF.

7 12015 FERWRITEZEERIF CEAN)

—FE hwe~J; 3 =F5F INE:=]; 3
W AR
T ah M L 47.46% 46.18% 46.16% 48.01%
BT 65.67% 65.80% 66.39% 67.24%
N B TR A %A 42 % 2.30% 2.91% 1.91% 2.10%
AR
HRNE CRERTD 4436 8715 12925 15926
B % 1.29% 1.23% 1.20% 1.10%
BEAF % 17.76% 17.26% 16.68% 14.98%
HEZE 2.53% 2.51% 2.53% 2.54%
JEF BN S B 24.60% 24.61% 24.27% 23.73%
FAA B 26.67% 27.21% 27.88% 30.59%
BAT BRI
[ & N 95456 97062 101414 106268
— GG 98027 99962 104463 110109
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ABRDERMURS 2016‘

2017 % 8 1.8 % 200 #

[ANE R 117594 119949 125073 131030
15 F R IR 5% 7= 803087 833708 859033 884712
5 AU AL 55 7= 7929 8354 8598 8613
e RS IR Bt 7 68530 68672 68814 77226
JSLFH AR SR 2R 5 1 U IR B8 7= 47 | 895530 926236 950921 973982
B —HEARR R 10.66% 10.48% 10.66% 10.91%
—RBFEAT LR 10.95% 10.79% 10.99% 11.31%
BARTER 13.13% 12.95% 13.15% 13.45%
i P AR AT B R 5 4
i P EARAT I B R 5 4

2015 SERMVARAT D4R R N 2.4%, 5 2014 4K 9.6%H)HH KT R
BT 7.2%. FIRMIHUIEARTER, LR RBRATRIUN 2 % BBUR, XHRAT
(B ZEWON T2 AR T R I ST R o ARAT 2 B B AT, TEZ A TE T AT
TN, = R E SR )T, RAT B RIE B N T ATI8IE . RE AR,
G SR 7 o Ak A R A R, T AR A T b 4 R Y T T R R T
HRHMAIE K.

23 9

22 A

21 A

20 A

19 -

18 -

17

16 -

& 3 2014-2015 @A RITEARFEZE

#AE K IE: wind

TEASK A B TR RF SR a3 T, AT B AR s e AR . o5 R 210
A HRE A W HERE , Z AN 25 I GF 5 R H 25 BN AR GraRAT Wb SEAH 35 18T
il vy, PR L. AN R B PR SRRy 55 B A SO 25 i A R R HE R 2 A
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s, 3 E O RARAT B 22U AN B o B T [ [ SR 1

=, FEdHeR R

2015 4, BEEAAHAFREHIMBOT, T E R IT 20 4 KR R T
RSB —H7MH, N TENEMAETEETE, RITZREME. FE, SEURT
SRS R R, 55— 7T, BN SRR E R, FE &R 2535 E RS
BT, FEHATHAZRRIRR K . AT AR 2R . AR BT R ). 48
RN E T HHES R, 2015 SERDIRITAEITEL Y 66.28%, #7 2014 4] 65.13%
T 1.76%. BbAk, BATIASANIE T . TN SRl GHT SRR 5] 7 ORE 7K
AN, BRATE YRR IR AR . RERK, RATAFR EINA R E, W
B RSN K -

68 - o 67.24

67 -

67 -

66 -
66 - 65.30 65.28

65 -

E 4 2010-2015 &L sRITHELEEL
A K IJE: wind
E: N2014E=ZFR, FRIEHBHREL[2014134 5 (FER UL X TREFVETERLITE
DEER) PHEWE, HBEOEE KT BN CART .
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2017 % 8 #1.& % 200 #

50 -
%

49 -
48.53
48 - 48,01

47 -
46 -
45 -
44 -
43 -
42 42.80

41 1 41.10

40 T T T T T T T
2008-12  2009-12 2010-12 2011-12 2012-12 2013-12 2014-12 2015-12

& 5 2009-2015 FE@ A RITRNMEIRR

A K IE: wind
v RFIRITRBE

LR, S THRATER S Gt R R R th 2R gk tH T e ok &
PRV AE (7)o 52 7 ARAT A B AR A 05 BURFRIBE P & L s ™ L “ P — )7
SEATNL AN, HIES 1 AR R, AR T ARG A T EATRIBE
SRR 5 IR R A R A A, R e BN 2 T SO ) 1 < A
A AN, WP ARATY SR G B R . KSR A AL,
AL T e Rk P AN T 32 B

EFE A m R HR I i L E T ARAT , (5 30T Mo 57 i AN 2 A 55 A A AH
UK, AEREANGTE “HHES” TATIEIIEK, FRRlbR ek, Bk, KIS
FrRE R AR R, EIR AR T 2008 fELURK IR, B
R R Bl A Rd R R ], AR i B AL S5 S T L A sk
AR (7] L B0 T W A7 A ™ 0 S ASE DR, A5 302 ) T M ol 55 IR £ 3 5 %
BBk, DMEFEOAIRE IR N, IR 45 HRAT A AL R XS o

ARG ST, BEREIL AR ERRAT =R, B, mET
WAV ARAT RO RIETEITR, AFERS R BRI XBG L  o H T 32 2 A
Fabs S HTAT WA i S PR, BRATAT B il UE TR A S SR R B R N B A
IR, BT dhi LN AT B RSE A N AR . A 2015 4 12 H, &

RUC | 51



o =
IM] #=a=
Research Information

40614 REHE M, WK EFEEEATH 3151 A, (L 7.76%, H T¥KATH
BER, FUBE S LGIA S T 19.52. 7E 4 HITERAT RN = TH IR 4 LU B IR 1%
T, — B MM RS, AT A R 55 1R AT Aes o im g g . HOR,
AT MEFRGIAUE R KA FE7= i, BOHABEFERE L SRR &30 HF, 4
KRB ELRR, SELFFER WA EAT I B ROR TG K . IR, HRATIT
JE& BEFEF R ARE ML 25 [RIRE R B U o FESX PG 77 30, 4RAT 32 SR HU ) = 14
E& P A S RGN, RBITREEI G A S 5= st 5545,
MASFE iR LR A ARAT AN SR 2 5, (S R B R AR AE iR R I B
FEAGAT N, W HEL T,

WAL, W S A PR S JBEAE AR 5 B0 AT U AN T B R A I . R SR B o
I 50T B T HEB L 58 PRod R e, TR BT NBRIE, (H AU U 2> 38037
P KA U XSS ANTED, I e B8 XU, TEL5E NATH 25 5 T
I T s e A 85 s 7% A P e et o 0 EL X S AR AR G R T 3 1 R
J&, BREFIN™E,

TR, tEREEFEA R B8 RE Y RS = B AT e g 1 H 2 A, 15
FEOA A RARAT I ARURE FE R Sk 58, HRAS A 1R I o5 LU IEAEIZ 0 R . I A 2
XPRAE S AEAR AR & & A, AEB 7 Bl AR H EL . MR B AR TR
TR T AR R ER, TS ERAE 5 1 R U B A T 45

EAR B2, BB RN S5 I FE SR AMAEAT (5 DRI S 1 52 T ARAT L 55
TSR NGHE . #E 2014 4FJEES TARATIA BIZ) 46 JIAC A, o AL~ i 51540
(RIAH ELER BRAE AT R R, E— B OR T RS ER . EME SR, 2015
F1H 16 HE A E (RERATRIEITE I INE GERZEWF) ), e
HBFEITR R LA LR B RATIRAS RS BURATFIF IS I R 4 ISR BT SA
FIARAHRE N EATT ISR . 5 n DRI #3000 =/ FE X A DYk R T
I, JJEER ARG T R R T T AL B IR SR REAT A, A R
PR BT XU AV ERAT B8 7= 47 £ 3R A B A & R TIT 3 (R 6 o 454 S i R A PRkl 2
WA % 4 A 265 11 R R U 2 S 90 7 I R AT B A L 45 15 5 3 A S il R )3 21 )
(2013 4 8 5 30) FHRLYE [F MLV 55 1 5% T R0 B Rt [ 55 ()3 A1) (2014
127 530, KR TARAT IR S TR AR M R M R AR T S A
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ABEHERMIRES 2016

2017 4% 8 #1.4 % 200 )

FETBORA RS L J5 Bl 521 & M B AR SE BRI R IIHES R, 20156 SFE R

A B AR — D K EANR T 1.8 Heot, IR FARATRE B I RHE R,

PEH R AN E S A MBS RIEAE . BRILZAh, T RATI A B TS

BRNEA TN . IR R QIH . it o S8 e, I 1 %
ZREMATAY RIBA, iyt — B 7 ARAT W A B AR XS o
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WEZERERNEER" . ERET ARTEFRME
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9 Kb BEE
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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
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