t|5%

AT T Ya. W B
RESEARCH INFORMATION 2017 4 % 40 3 %% 232 1

[ "2017EFREMICIs" ST

X7tE | BiREfAREPRIETEESE

TaIF . "—F—g" EMCESRE ARDERMEKEKHAR
R | 2P IR REIRE = FNNARDHERRME
EoxF . ARDERMUMIZBIFCKEERS T

A . "—F—I]" RRNISREREFAEEEE
B Bk ICEFRERHRERENEINEENER

Juan Carlos : "—H%—g" BEEZIABRMRISIFEN
Herbert Poenisch : —i—E&EXEE FRIARMICEXE
(B8]

Danae Kyriakopoulou : &R RNEETH—NE
RAL AN =L 3 (AN

Victoria Cleland : ZEERIEFARK

[IMI i « ARTERMIRE 2017])
N - BIERZARTEERREER

FEARKZERE AR

INTERNATIONAL MONETARY INSTITUTE OF RUC




i) 2 L (s RIEFHET)

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

MRS (BBRHTHS)

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

FE A RAEERR M (IMD 52T 2009 4 12 H 20 H,
THETRERMEMEL. BURS SO ARE A ARG S
WAV . SRR TRERL” ARHEZNELETE, L El
Ty MRk, BWEUR R, SEERE” NmE, EEBE. Ll
WHIRR AL & JRTERS , TERVEDT . EFRsci. BHFRBUIARRGSE “AE
TEAEPY TP SALT-6 A iR 1 bR g Rl A5 07 TS A

ECONE PO B
Bl EgEmBETNEE: K& B
mEIREIEAT. L A T
TATL R R
REEGRE: M1
FEARGE: Kinlk

T % IMIER NS

/I P = I ol

Fhrpfr. PEANRKFZEER TR
MBS <MI BFFE B GmiET

Mo bk JERUHTIRVE X R RAE 59 S5O0 KIE 605
WS Yw: 100872

] 3k: www.imi.org.cn

e, ifi: 86-10-62516755

& H. 86-10-62516725

i Fi: imi@ruc.edu.cn



" —_ S AL 11 an /f.\}\
2017 EfFEHISE 2Ed | ()

2017 4 % 40 #1.5 % 232 #A

BIREMAL RS TR EE o)
%) A

Y B

7815 B4, 2017 BER R btz B = F 0 3 M —itds “— % —%7 555408
YEFF I 2 B 35 504 8% 50 Adbin i AU XA F B AR K #2248 4L KT IRAI 34T, AR A
ANRTILE, BHALBEFA, KApnitizh PEARKFERT T4 %75 FICCRUC
BAEED, PHIEALNARE IHE, (S REBE) LEAIITHREIRHEYF 14,

X AR KL HEEFEFIRIAT 548 50 ABIRAE “—H—3%" GERWNE i
BB eI B— R HANHEENRIFETHELZE, Rl THFRABEKRTZ
H6 3TAZ & s 49 9] A A BB

VAT iR o %

HHAAR TS ZIMAT. FZAT, FARe ! SREXBBEERT
—i SESemMEETHT SIS Siea 50 Nt , LRI AR
MR 5 50 g R e 1 L, 8 170 57 37 T 1 1SR R i FR B R R T 5 2 PR SR
!

BEAE g w2 B AT RIS B Oy T — RAIBURKI &, E
SR I TEs BE R 55 T A2 e R /SR B IR AE AN BT, AEIXR SRS T,
PR AR K E BB At 7T S CARemhs) 28 SBE SO 3oL “ 1555 et 50
ANRIR” , WIn W E AN LIET BB &Rt 7t AR E 7 AR E FITE AR A
WIS 7 H NSNS E ] ALt U B e LA AT FE A AR MU R A TR
J5 1) B 85 2 < R S AR BT 32 AT V20 73 R 18 B3, V3 Y T 185 45 < R Ak
BURWEFT PR RDT AL AH B RIS, B0 Tt b E 5 E PR AR & SEEH
AZie AL “EEREERh 50 NIz S E AN RAKZERKIILER IE R 2 H i
BRGNS, B S ERR M A, nsa i FEeE S5 &1, &

Ve, HEARKZREIR, PR ROR S E 508 R 5 s B T BT B

RUC | 1



Research Information

P ] e T R S O 1) s 5 7 2 — BRAH K )

“EsHiaat 50 NRIR” ALV B gt [ 5 B PR AR S SE B 5L
i, FIRAMRE S e T LS AR ER SR EEM . Bis ks UkoL
LUE, #5 sty 8, JBEAE MM HLTHTES), J9E A SNEUR 8
17 AL GE e RUAUET R U LK R o St R S Rt FE AN 1K1 5, HESh R 1
SEEAH KN AT, AR RS SRR e 5 S a S, BEi IS
e EIFTIR Ot EARUR , Fe 2Ot B el AL T 407 AL AR (K2

TX LG AR P S ) R R R ATE, R IRATTE RIS AT, BB AT
KRGS SHMN 19 TS 27 78, A 427 K% 554 &A15 36 1
KT T 3.5 JIACHI B T H A, 36 E A2 Tt gy N 31058 2 N IR s 544
2. WERIVES, FATEHAT 7 — RIVAE RS, B, 3T 5ARTT 1
B, XN BRMIERTE LS B, XSRS 7 — RSB Rl e
il ] o A 2R A A T ER R A

IEFERAKHE A BRE A RE S, BATHIR T IR E R 2 1 1), R 2 A R XE . 1]
AR A (2017 7 115 H B4 BEBRLE BTt AcAn & AN R E s
B3GR RS E R, AR EPMEIEECNEE T 25.8%, UARMES
SERSCAT AR LR B 29.5%, BT B s A HEA S AL T R RIS N . H
BN RASH ORFAERFAENANRT &5 H A2 3.03 7312, #2015
5 AR N T 34.08%, B M N RMAF S I T P B R B

DAL L RT DA 1 5 45 < it 10 5 e 8 A — IR KU 1) AT T 125 85 < i A v ]
WIERN BT — BB A, — 2 e T S 5 KRR /Bt KR il
FErb, IR g R R 55 5 ke LLBE T Bt o o 3, 30 BL D A S B
)7y —AEE PR B RE T, & DA Oy T2 DR 5Oy, 2
R T 32 AR 2 AL BE BT o s =R UGB E R it . Sk &
JEREAON Ly, 352 UK FE r [ S8 % [ 5K Y B8 /0 SCRF LB Ll Dy By, 0 22
PATRNIHRT o K& BZEMASEPTL T — R F I, BRI

IMI | 2



u — hJ - A1 m
2017 ERREHISE 2wEd | ()
2017 4 % 40 #7.% % 232 #5
iP5 555 i 7 6 it R B AR s B2 AR T RRE N, 82 DL T
NER.

IR — S S EORBATIAT IR A MR L IR AT B2, “ oS sie
Rl 50 Nigdx” , AR E A ZEAEIKAE — S P o R L XA — 2 AR Y
B EEHEATIRARER VS, AFEE 2 N RIRE SR A A dons 8 2%
AEA S AR

B JE A R R ) U A58 S0t m A RORS, RS

RUC | 3



oo —
IMI e
Research Information

“— %8 HHLESESARTERML L

R
T4

Y A%
TEFRRKEZHPRINFZRGAREAAR T “—ir—3%7 89X 7, AREER
PORNABEAT HATRE, RAPHTC—F—R" K HICELARBEAR T ERLXIK,

VATF A iR RaE %

MEERWIA R N« —# 7 [R5, BT SO B AR i BE K18
SO B, AR P A [ B T 23 ) 2 M LA B kAT |, b2 s ik
BEER U RR BT M ]399 H 5 & E BT T 2 8 SDR 4 iR, (HRXEe A
AR, YR PE I AR R B ANVE 2 2 IR 2 2 3t 17, A 525 [l 2
B LR BT g 2 S ARAT J LR AR D S B rE 2

JEEATBIE 72 i B3 5 IE A B B L, AT N IR 1T 2 v i 36 o R 3 A H At A
w=ER, (FNARTHSERR, gin] UARART B SHSLEFES R ER. HIX
SR —ANEE, H AN EMS R, B RS E MR s, Hoo. ook
RS EEREANREN, Pl HOERZ AR R, BT RATWEE, ANRMER
PR B 3 [ A PP ZEAE S NR TSI R, R ERBERRKZ 1, #ZHEfh
R T, SRR ORI 2R & B0k, I DO ASBEME O N TN “—aF — i 7 =4
o 5% [ B T EAH SR A

FTeL s A, BAMRIEARA 12 O RREA 2 SRR AT, s fi 524
KRS, AT B E) b E A R IR, R RARR, 2 RIEANZE, ERE
R FIAERAZ T, RS HZNUORIET 5 E SO RIS T4

S 1 P et B 7t SR 1) 1 8 SN o3 N S5 el L G R U B

IMI | 4



H

"2017 EFREEMISE” SER | (|

2017 “F % 40 #1.8. & 232 #1

FIIEREER, NRMEPRMEE BT 20 E R, &EA E5%E, 2

EAANRT. AT ETSREN 2, ZRPEANRTNERRLARZ, B
TR EHATH ), K2 AT Z AR 4.

Rt — 24, i 2R M 5 & E 5 M 5 RS H, 77 A
WNHRAT LA GDP SRR, ATLATEAHEN S/, RN ZEER ] i 2k 2
—ArRER, B ERER P EMAE R, B RMBATE 2R E SRS,
P EMARTICE, SRICEES#, M SDR LiACA, FiR GDP i
Wik, SRS E TR E R TR, 17 NG s — A W AR AR &R
Trinptssy, SEHT LR MEAREFERGEETHASNFEE, SEHHERET
HE, AASREER, =AEA, S —AD RS RN, HIRA1%
T, ZE|R5H GDP HIRH, s EHAYER, —MRAHAR. B
GDP L1 AN [ B 1 N A PRI 2071

FATHIBIRY R AL LB R, /N ETC 22l phog by, BRORTE SRR 5
L EAR /N, A1 E K S R R LR R EORIR], I B SR B S ILAR,
/INEE R AR AR B L B TN, (R B MR B T N AR VR R, FRATIR R
IR ARG 64 B 5K, FATHR =AM B, 55— Berb B SCE TR US (1 1992
#2016 ¥, 2000 #| 2016 . 2008 2| 2016 -, /N 92 Pk JE S ETE R,
H1[E GDP JFiaHEK T, 2000 4+ E A WTO, 2008 FE4&ffatlblE, =B
BUIELF/ERR T )\ (I R], IR LA A3 S AT 43 #T

B EIAZ RS ESRAR MBI RIRE, AL RIDUHXS 5L b -3
PEEBEMAEE, BT AR MEEZ AR E. 64 NMEK, FKouMrBoTiigie
X 64 AN, J5 R AR E SR R sR A . R4Sy, ARJBTE SR 11 EAEN
FEARE, NRMEFEHERSE, JEHZE 2000 4FLUSHEZEMNGE T, R0 E 03 E
Sy R AR 55, m [ T S RIS () 0 795 £ 1 L ARSI, 2R I T 37 06F T A
[ T mEIR e 2000 4 LUJR AR AL LT T E S5 25 AR ER LIRS 5 8;
AHE G, XA E B FREIIE . 97 et AR T E KT A5 04 T

RUC | 5



IMI7ZE7%...

RALFHIE R, 2000 SR 18T, EXRRRITTHMR T BHIEEZ, Z/\H
HUTE T, NRMAES, AA5RcE%, Hoofses i, (H2r i/ \FE 2
A0t e ] T S RS AS (R AP X3, A AT o [ T S AR AEL A ke N BRS T VE 3 AN
P 0. R 2 26 o o ] R B B 3, 3 22 S ) 31 H BTIEAFAE

PHMEAEARFE 5K 17 &, X 2P S ouslmd 7 e Aok R AR SR, A IR A T
R T, AT SRR L H AN I S A v A B SR TR AR,

YRR, KE . PEL HAREZAMERE, 56 E A 20X 2 [ 50
K, EART 2000 4 UG 1 RITHbAL

L E S 5 [E, 2008 LU AR MM SENITaaER 1, B kR2MIomH
TORX LE[E R 2 MR LG HE LK, AR MAISE JGIERE A X 2008 4 LLJ5 A 4R 3%,
iy EARMBGIA IS ETT, AN ERE I s mdsidt 2, S amigidtx
R, (AR RERECEIRRN.

MR E BT SRR T, ARMBREE, XEFEZART. 3T,
BT S AR . 1ERSEE . hE . R TR, IHERAE K 2008 445/
fElblE, XEEZFSMART M EBET 1 3o,

AR RKIE 2% 16 [, BRINEZR S E ek, X LAER P AR T 08
FLUEmSR T, @ ERR R 505 IR DA R, XX EEEK GDP KA
maf KIS L E L WO, EBRT AR RS ERWOTRE L, AR
M5ETHFAME BN, HIoMaEs: ki e,

ST E Z AT RS o 1 B i A TE SA R AR AL, A TR AL FR) d5e K 11
RO VA A ) R 3R 1 a0 B 5 A GDP. T A ER 8t 25, JATERBEL 1. KO
B R AE T A A EE, A Z AR, T AR
FEPE VI, 2RI AN G T S IR AR FE I, X HER 2L,
AN SEBAT M M, NRTEPCEMER R S 17, EARRE 57 KR .

IMI | 6



2017 EfREEHIEn" SINE-R

2017 4 % 40 #1.5 % 232 #A

“ZPz BRFHFRLER THARMERML
L2

RN

FEMITRAER PRI LAI G HFABREREFE, Bk 2FE, LHFE
RK. RELBB A GBF KA A LA EF LRI, FAHARTE R
eap R St e, MABRTSAERT. X HERFHT @IS,

VATF AR oHR %

2 P2 BRA T RO R0 . TRRERM & i, 2t B, ALK
JETE I A T KL . WA L2 P2 B A T iy @ B I TRAERE, K9 N R [ gl
WRA G GE . TUH B 5 BT 1M B yLE . hE S 2%
WERE R R TEE, Rz g ExE . dik &k ZEHEFERE, Ffw
T EE N SE 2 IR R A X, PARIX B T “2+X” B8 f-a R AR i
FERBE I, R e, RMHEMAS S . LR, HARE. KIT6FEIT
JeZ BT EE, BN B 2R UT A E K.

—\ {7 BEFHEFERAARTERMAFERELNE

() R B WES, AR T HEE 2 E R AR
P Al g7 WS Al T RO IR (2016) ) Ron, ol
R IRER 65 AN AN IX 2 18] T AG KT ZE B . e, AR T ET AR
WA RA 14, AT ARG 144, T Tl ira 16 4, 4T LT
WALE IR 32 4, AL T JE TAkAE IR RE 2 4y, 23 “EIBE 7 4ifaks
fibo WYERHE K TAVACH I ZRE, N ERIC “MERRZ 57 HEsh P % st
TRRE, ST Bl AR R L] PAIE DAVAC AT SRS, B R Al al PA A
AR 73 AR BR FE R B ¥ , SR SR AL Mk m] DL g W [ S AT e M AN B4 o A

Vs, ARBUTBEAFH LT RERIL. TR

RUC | 7



Research Information

P EER I RE T, REE NS AR, ARSI ANRTRH, 7 RART
TV AR I K (0 i Y

(D W EZ AL RO @ i VIR K, AR TR m AR MERKE
RAZ 5y T AR 0o 22 I 2R FE XK 2 20 R e Jm » SRR BN B A JE B, 220
HEL ) I8 VR A LA RO EE B 99 o 138 T 22 M 2 [l 25X 2007 ~2014 48 [ AH S8R ,
iz FH T AR S S0 ATV R HEAT SAIE 70 M L, At VAR 1) 8 R S S O T TR X
TF R IRL B RN 2, XU W 2k [ 50N o AL Al 5t 2 B /5 SR AR R 3 Ul i
Hh R A B A B B s T T R AT S I [ PR se e S, Rl DUMKFTR AL i
Mg PoabEE X B IXAE, @A UANR MO BRI L2 e
Tt BB IA R, ORI ANR MM AE SR, e ARTERRSE
RS S PRI A

(=) RESEEERR S EEMERE ), AR T KEHRH AR DT
W& E R X 2001-2015 4 (1 55 22 PR 2 35 ANEI K TR 1EAT oA ofi 3
BEFT, H B AR 34T, 2015 4 [E 5 35 ANE SKRIEE L R ) S
1% 39557 14375 8891 443 TT, 7 A& SEFRIE L H LS 24.22 1% 4.19 15
HER LR, PESHEEZEA S EEBENER, RAARTINER, #e
PRI S O R I E BT T Sl SR AR R R, R 2k 5 [H ) B R 3
RIS, TUA S DA R S8 PG B A TR U T A BRARIRAR L, 25 B T 4
E4741, o E BB A MO E, Iz AEREEIRIE AT AR BICZR A
Fase, WREAH D E AR AR B RS TTHAT TN S5 M N ESI L, HE
T E SRR A E BRI

(VYD AR < B YRR T 10 A AE ZER, A7 FH B S5 7 2 [ 53 K B i L ik
VO FEMTRIAR . ISR, 22 BV 2 X A AR )™ B R g e . — A2 DR T AR IS, 1
AT MARAN, 25 =T S mtahvEA 2y, X e 5 5 B i &K b
TR TEIAL 5y o —FEWIIRAR L, 7 2RI, (HIR A BEA M Z O BT A,
ST G T RAILA . =R, IRAMXAHER ), EemmEalib
iz, e ARl MERXIER, HEREA L. TE OOV

IMI | 8



2017 EfFEmSE" 2vsd | ()

2017 % 40 4.5 % 232 #A

TRE TR AR Sy, N R ) X B AT . BT XA T S A R

PRI A, B < Rl B s B IO HE R, T et N R IR BN PE 75 SR & AN,

XA AT B 22 (VR 2 1 58 5 R 2528 B T B W, 48 N R T BB 7 A AT JE AT
[ PR &2 77 o

— FESZEREEREDAIERNREERE

(=) MIXIded B, ROk P L AE e 5 8 R B X . SRR
Jif, BTN L TRX . R X =R X0 L
EFHLAMBR LG SRR N 2 R E, s E. P HmPI 5 F;
Ji& X _E i A AR AL VRO 22 35 ) 4 (1 FLA Al 5 1R B W% B - g B
LT B BET. Sh . AP . WL, S5t BERZ A9
AN 5 FR A DX AR VU T L 9 A [ S A X, RT3 H A o A AR I K
o Y [ BE AT 22 90 22 B 22 5 A1 (A% 0 X, SCAL T SV R IR 2 4 9 K42 35l )
AT BT RUMARAL, 02 2290 2 BR 2 E AT BT 1 o KR s A Akt A 2
DR P B L I 2 — o TR, BEAE B B i i RO R SR AIRRE L SeIRAE N
EFEERTTHENTR HE A D W 2 G iR R F M, % ] T I
SR BASKIESNG S BT I AR SRS R, BSOS SR ool ss
Jiti, VAYES A IEATE E M ORBE 2 M FF i A e o BRIk, gl o [ 5 o 1 5K
T T 5 R St L e T ORI S 2R s AN B T T DX P (7 A e s S BT
S AT R B 7R B, R SO P I [ B T e AR E AN AT R AR
JE A RBOEAE

(O MBS B, T3 IE 5 il [ 5O B & @ an g — 52 X 564
MRAEZAUR (1961) F2H IR AL M X EE, FE Sy B B R L a5 Kk
FESE S S T IR FEANE R A E R B = A5 T I AN S VRS- (BAE SRl — 1K1k
FEERISMT G 057 AT Rk, FFAN AL — M IX 2 AF . — T E S
I T [ <t — AR AU RE LA o I [ X AR R DAERAT O 2, HL BHARATIR 2D,
W S5 S A AEAE s Rl Ty AMEIE —, Bl BT MDY O &, 2015 4

RUC | 9



Research Information

W . 5. REEHRRIRIEARTE 15-20% 2 [MiFsh, HEAMERR R S5
ik 27.58%; UEFFT R RN G, B E S — GRS 5 T 2016 F4 TR IR AL
5, LEEASRGIUERAE S INCHRIEZERER, BESHT “HRIT8L”
HIEE, WE b L BESNCESRIBOy R EARMBSEMEA I, 5. &,
T BRI A S bR B R N IR TAE L A T R 5 5 5 A B A A
TR T A M A fa e s T R o s B [ A AR Dk 6091 4L
Zk; 2015 IS ECARREICER, ZXSIHINLIE# (2RF0 FISNCTY, S
BOHANC A IE TR & BT R RAMd FERO, SMCAG &N 17.2 12
FIC, EREBOR: % b BEEBORE AR, HE5HEMLE, S
ESARST I & JUN MW N =

(=) WNEFHRA LS, REXEEIR T “2+X” temE /e T E 5+
V. ] 55 B 11 5 4R B o e SRl T

Le2+X B AR A . ARYE X IR BF A G L R B, 5 Pk
[ 2 52 A A 18 e AR U XS T A J 2l K T TR AN SE AR 9 Jeg o 7 — 2845 25 R I
R D] LA S SEIL B 51, SRR AR S8R IX S kAl EIZ0 K25 H
Fl, B B AR ZHE S K, FE ST E 55 AR BCA
RVERE AT SR B . 85 T e so TR h s XA 55— R i A, Hadrse
TR R I A DY T F R, G 2R S O R B 1T AU B R SR, Rt
o 7 A B 57 A G s YE AR o BRI, N Se e RS B e AR Dy i [ S IE
S N e (RN SN i ES P ESPEEb O /s RS S QNI & 2 a7/ NI e 35 ) N
G RATEERERAE, JTRZ ER M A, @I P E el o 1F B =
VEZeds, AN B I AR E

2. fEdt 2+ X e AR SIS Rl . JaEk, B S I FE 5]
= HLANGE, X7 R e VR 2 B8 T S AR I H 2E0E RS H . 5T &1k
2011 4, SRreE A H O R G O E RAGRATIE & BAREERIS 5, 2014 4F 12
H IR R I SARAT R SN 137 X5 5, 2015 4 [ HRAT B sl o047
FHE S N BRS TTxot W i o 38 T 1 Xz S 5 AR R s Y 55, S B ARAT B SE AT 1

IMI | 10



J‘}hd

2017 EfrEhigis” SINER

2017 % 40 4.8 % 232 #A
ey 5% T BT 1L IR KT 55 0 (1) 22 0058 Rz A AMIC S8, SR8 P R LR 3 R K i 3
W TR, R P AE— SRR BRI 7 RS RS s A RAT s 17 2
FERG I e T H N R & RAT DT SL IR XK P, IRAE 2016 AF 2228 2 Bk ibin
HONUT 25T W RINES IS T, N SEELRGA IS BAE H P R B e et . 5307
[FE1E: 2015 4 12 Hgrass X AOARIT Bras /4T (B RIT) PR T AR
X TR R e BICARITAE G HEAC &) . 0 2017 4F 6 HOR, BissfsE A
R RRATAE G RS 5 5433.3 Hu AR T, ANRMXIRIAS 5w Bl 45 6
LA 5EY) 42028 HANRT, AN —FHLLA BT EIEZ 5 AR
REJRIICRITAL Y 21754 FIow AR T,

= EXBESBREN

2R, S R E R B T A AR I 2 B O R X
QPPN g, ST AE, FENHRAT IR L E X5 AR S MR A RS
SRIAESE TR A RS ER N /P 9/ TR U= 2 ES N Bl R S TvY S A 2
DR BRI, 58 70 [ B G i 5 BEL S R 9T P S DAY B s b T 1 T T
AT P AN CHA) L “Fre gl ikaing” thRl (GRED S,
2 it — Ll Sl ST AT 22 5 1Bk B Dy S Ak 10 B IR B, KT T 2 5 i s 6
MEfER AR P AR ERAR TR, RESRemYIE
SARIAESE RIOEA IR &= S P I E E TN A T R et X P S L AR IAESE NN TR E e
PEAS L s N TAE AP R4 P R = [ B R Tl s B 0524, I TR) N e
AT SR e TR e BT IR B ONT I R, 2 i B R AR LA
3T A

() BN RS E KT MEERAZ 5y o — R I e RAT MG S
TR, BN FITRE 5 28, ARSI N R ARAT HLA ERE g
IR R PR B A AE e 7 X, 5T RAT IR R A T BRI 5 T A
B IRIZ S5, X5 28 AT SRR BEA it s PR AR SR 555 A 3 Bhis A
R M55 24T BB RE i B ARAT (8] SNE X058 5 117 37, T R Sk <) SES2 0005

RUC | 11



Research Information

AR, R IEAE 5 T N XSk~ s R sl S HTEE 5 e EE v
AR T U ST RACAREE BT 3, TRIRAENS S e IS I . — e S
W REJE M G EEM I AAL -, BD Y O8 sl X AT 5 A 10 Ho [ 5 e
AL 5y, BE51F R BHAT RN R AT 5 RS T E K BRATHU T Rt a1, 3
FFS RS HRAT OV LK AT R AR, IFINEER BB TR

(=) HEREN R MAE R P57 5 AR N EE S 0T A BRI o S kAR T 30
5 P SR P ARAT IR R R A S AR, EALAAT R AR AR R O AR TS
A2 5y (¥ B LS BIETE s 8 W KPR e v 0L T AR MEEAh 52 S B2
TG H Rk B 25 ANBEANGTR A S5 Sl e R LR T A el il S e RATZE . B
B2 o NR TR 58 TR SIS T A

(=) VUG AMEAL it NP RN RS A o A3 1o [ S A 1
VTR E, R (2015-2016 FEF e F IR E) » BRI (58 1) 4b, &
(111 fD  HE (114 A DY EFERHRAE T A UG . a7 BeR
Freodih AT s E ORI, 8 KRB S 1F, AR 7l b X i
NUINF, §RNR T P B 55, 3RS R M iR S H e
b, 9 NRMAE I S sl 1t .

(VD KR ER N R, INERKIRES 2 et bt H56, A
FRFE SN Ak 26 1 R 3 A0 5 rp I B SR BT FE REIR & A (2R, ARB ST H RIS
RRAEAE KRR TP N R (587 LU B, e B B SR 7 i 1T 320 E AL e
U0 MRS B /R R S AE RO I A S N5 B b 51 5 XM 5t &4
FL I RAMIES, FESRAFRAAE DL, B AR L BN 5 &Rl s B A Bt
RSP A5 A= N a7 N AN e i N i =i e ot = e | P [ PN S S D
BEAh oy AN I N R MAER AL, AT R iR A E AR M IRE . KIEAR
AR H RN | BG SRS 7 T N IR TR B L 5 B w5 SE M IR sh VAL 55 613 2% A

(1) RIEEEHR TS, AR RIEHAFR. LM &R mE
B PSS RS ARBRAHURFEDE S, e i I E K AN RS 5

IMI | 12



2017 ERRETISE swEEm ()

2017 4 % 40 494 % 232 #
B RBILAA ™ EEAN 2 IR, 3R] BARSARON B T R S g RS2 5 eAS , 37 RN R T
ffs FIVE A AE B, i R Te /5 B A IS B2 1A st % 13 [E L M H
SR Vi P s o S ol 1| ES A S E A R AR E D TP TP SR IAESE S i R 2
HKPANE, SIREGH IR, 8 S . W SRS SIS T RSN, W]
JROAES 58 LT 55 1 B RVBE X 3. DA BT (195 850 HL 1 55 mT LAFE St R A
T AN IRIE RN HESD N B TR B B F MBS TAD S B v A RS T KA [R5 4%
S, X HERE b E S I S5 TSR S AR R

RUC | 13



IMI7ZE7%...

ARMERMCNZBFICHEHENGR

E kA

Yoy o
IAMERAFEHPRIARDER AR X, BiZBHGRLKREFL R ARADH
, RREE BN ALAS A o WA “—iF —357 BB AT AR ERRAMNZE F
Jo B FRLeg i X, #3582, BATH T ZHEEEL

“—atr— B B BB U HT 22 SRR R a2 5 TR B BRI BT
WkAR, B+ EE RN . P E G RSCRE -l S, A
HIAN A A A SR AR SC T H R Bt , B AN (R X 0% 10 0 S e, i K HEs A
R EBRAL, DL R T FE B HES] [ Br b M A e Rk R IR 23S 5, RS2 o
[ g R SCRE ol g SE R B R s,

N EPMEE 2, MAZBERF 2 LIRS AL EHEE, ARESdiil
PE L. WEOREIENEN F, BAREARGHRAMIRK, WEPRBMR L. &
IIEAE 4 7 DU S) B¢ M8y AL B 2 74k, FATA ROZAE PR AR T E etk
XA TR R A i 5 B AR B AE IR0 E 25 L IR e, 1 R IR RFCKTS
B

FEICIRIE FALEUR, B Be mim it N, 2R A BT A
FOEM ST M BT HIRAR, P e £ 2 R AT R HAE L %, Y
BB S AR R, TR B IR 2%, AN E A AR H s
FANRTPIAER . SREENT LA Z M, Ry akiNC G BN
F ALk 0, Hrp s nl LRI AN, EICIKTESRN, SCE gsh i #
XA XA R T, 0 e B R E 2 E b A, X
— R RAERSBIRZ IR

VEARA, R E AN ROREEE PR B R TR R, AT AT K

IMI | 14



A
(7}

2017 4F % 40 #1.5 % 232 )
WAGEER, PriBfi mEssnss, EiLkiERE T, R IrA IR
BT HAE M B Sk~ B LD I3 A% . RN B2 I BT AN JIE IR K

2017 ERFETHISIE &

X K BNRZ 2014 LISk — H AR I ), 1R 2 AWrid iX e 1) BT 78 2014
SRR AT AN K AMF R R =GR T, MM 2 228 1235 T,
XANEFRREE: AANEKIEGING G I AR TT, (AR5 2 220
ZALFTG, EANEFRTHE,

AT BAMHE B2 2N, AR Hanz —=1REkEHEGI 5
SINKIINE, S5 R LD 2-3% 1 IR R 136 [ ASRAK R [H SO RN, 45
RIACERGIEM L T

ERBT R —Wr 5 AR, 1 H B S RARIMR 2 NAEVHZ R,
PHXABUT, ARIEAE R KK EAF XA

X HLIAARE B — mi AR AE R A R [ b S ISR F i IS . 4
AR B BT A R 5 B2 51 I R IAS P, i 4% [ 1) ST s e sl A UAE B T R AT H )
SR M EE ST BN R 2 ? o Rk B 2% . HHE
SIBERER M ZR P R AR RIS, w R R 51 B 5 #ER LUR A R b, sk
FHR 5151 91 BEB & MBORAVE B2 g, HEAHER X, Q& MR 2 A 0 2 N
THEE S, BIAT ARG E? HELTERPENBAERESL, XA ZAE
XS o BE D XX B, AN REFH fiT B I SR B AR AN SRR
g BE PR 1E, RO 3 SE T REAS —#F, PrBA ST AME & R A S
IR 737 AR 58 0 I 5 SRR 73 I Ja 2 RIS I N BT mT Rl & = 4836
JeliAy, Hllea AT e i AME BCE E g s VE B, BB, SREUE IS
BT RGN, BT REA IR K 1AM 2

FE 2014 FARINFEESME S VERIAET AT RERZ K, FATTFE R 51 52
MRMSCIR) B8 < ) [Tl 3, S iy T 5 PE BT i s %, IR N A A TR S
AL 2 AR ITTHEING B, Hla MBLGAT AR, ARIX SR RN BN E

RUC | 15



IMI b

. —RERPERKIIRS, R IR ERINIT IR E T

ANRMEH EIFAR RN FEN, CamR—BEIMINEHE INCREH,
I ELE R ANE B IEAMAUGIEE — RIVNA, X EGE R E.

HHE AR TR AKIERE N, BIEMIRERE, HIESRFART
7E AN S MO 1 TAE, R O G A 5545, IR [ A8 2 =522 HLbh
T, R ERIESCRF AR ME L E SN AR E N, ZPEs)E R a2k AR
A PO AN RIEAZ 5 s O

BSOS, UBOE N EMR /TN, O NRTE H%3kF
HIEA & AR M0 TT . — THEI AR AEEB WA, BN BERRITEE
AENRBATERIN AT I, ZWoR B AMRAT 55 [F) T 5 N ARAT 1, BRATIE &
[l AT — Bk, (HZIE REAE HAt I 7 AR 2 IR Ao A A T

B, ERARMEIEREE S e AN RTIARATH, BRI E k. 25
=, BFREIE AR A G L A0 FRERGZAE o E KR . ARG S Fa AR 5
—WHME, REETANY, nGiEtis, ol Gims, AR
Mo BRATE . NRMESE W EE GBS S 'R, 2R
HESCRFI o NSk SHBUEARIX, AN G2 R R ERAE R LR AT, — 5 2 RAG
RLFHARTEL, Sish A o PEEE LU ALY, AR X85 i JAT M TAERZ 7. 1M

H AT BRI BT 0 oy — A B e i, i R A RSOy 1A B2 1T 1 4 BRkIE AT
A2 Gy ded Ly R IR 5 XA 15 A B L S 3 o e o ) e L B2 (Y At 2
USRS IXAS, P L ST FE s < oo gl 2 T W AR K RO B e

BN “ s — B 7 A RAESD, BISE« a7 IR AR TAE 2%,
— B EANERFATT R Atk 5t P S i, 3K (R B B 2 Dy g [ o < R o O R TR
SPNIE

IMI | 16



2017 ERREETISE swEd | ()

2017 4 % 40 #1.5 % 232 #A

“—H—i RN SERRZEFARBNER
mAL

Y i
AL ERK A HIEPIRE “—iF—387 XA TR, kP EARBITHR DR
BT R R A E R P RR? A3 AT AR T ERLFE A f A RS R A,

AT A dhiE i &

FANFIMIEZ 7“7 NHLE RIS A Rl 1E, BT AR 1R
K, i R BT AR, SRR P N ROARAT [ BT T S I A R 2R [
KT TRES ? JA RiEAE, (HRERYS B TR e~ N R E R, 3K
B4 KRR T E RIS XA BB TR K . HOR SR aE, RgIRA]
%5 2 sk el A E, BB AT

By X B XA RABIINR .

B REFRI R 17, “ a7 W R B E R R, X EHE

M —AE A, BRBE AR,
= AT B AT IR BN R E B B AR
Y WA H AR R R R

BB TMAE 2013 AR Al AE e W v T ATE JE SR Y i — % 48
WERIAE DN IIAN L, HARPGZ IR T, KU AU 1R Y
K&, MEGHEEETAT, KFWA HILE, SOy 1, EX “—i—iK”
N B AN, TEPERES R % 5, AL IRERME B B IR R, AT — i B EA

VRS, EZANCEERIRERK, T EANCE A S PR

RUC | 17



Research Information

XS 5 — 7 AR VOGRS > B

WA =AKRE, F—1ES5F5 A 14 H “—i—%” BiraEmigitis
By STV a7 BRSNS AR, o MR 24 i [ B 7 K
R e, KEHRIE, 08 FaEREM R UG, 25 IrrD 5]
CAUCAR B T AR E , 1€ NIEIRAAAEAR R ENE . RMIBHZ T L
SE P EBUF e BT XA MBS RN 1R S A
AR, PUMERF P “—af — 7 @iy KR4 B R e i E,
TR L 5% <5 (IR B A8 PR KR BE R T R e, X — oA & T o

BRI ERWARE T, 2R EAKRAT RIS, i W RIIRE
i) R A <5t ) R R A T T, BATC ARG T AT, R E AL T HE
IR T AT, 1 HLALA A0 [ Brie B A 0 2 [ B b 2 . EIBR bR ik KA
B ARTR . M ERE MU, FEE PRI BT A E IR 271, JAHEIX L
B o E AR IR PUT R P RS B BAE, B s E PR T T
1 piavi e

=, B BN A AR L Y BOESRIR I, REEI A,
PATE “Ip. S, K27, HRENEADNFIRE AR AR 5 N,
WA SCRIUESR IR IR E T, A RHEAS AT H BRI BRI, (ER TR
BIRPIXAN A, SERR EREAREWESCHL, JE LA L2 .

REWAER I, NIA AT K —IFE LRI G 1 R, AN I A 1)l
FEMARFLE, — ROk, e RS RIS RE B 28, A SARIRIR AR,
I B B2 st N R T [ Bl H R B e B AR I F bn ] LS TN, B 25 0K
Ct i LT I XS T R L, XA EE RS ELA R R .

BN il g RN RIETSE, XS RITIRREEATSE, R
XX AR EME AR Z AT e 2R B BA T el & 18, Msebs XK WA, &
DR EAIR MR E R, SIBAEN I E S B8 SRR R KR AL,

IMI | 18



fa () 0
Wy

2017 EfrEEMigis” SINER

2017 F % 40 #A.5 % 232 #7

R R RIBBLAS I, S HOBAEN S AR 54— R, S B0 K 31

AN 75T, TV BRI, P SR T RS O
M.

BRI, R R TOR, WemREEERR, IRIEE
MIT RARAT AR T, 2010 $1] 2020 £ F R KBUERE N\ T3 &, PR
MERIT & FH R BT — D E RO E bRl « E s R
ARSI I EMEIHIF AARAT SHEH — AN R, SO AN T 3t [X e fil
WO T 5 21— NS, T B X g2 A 2020 £ 21 2030 A5 R AT
WHFCRISE R, HEA> 2 2030 4F 77 ZAE LAl i it U Bt 26 314370, FIRIRMETE
P et B A AN R AR AR AL

AU E AL LT AR ML B Rt A i, (ESR YA DL AR B 22
ZACNGRZ AR K S + TACNBA TR DB, X5 ARG B4
B 17 eI, MR U LA T EIR ZERIE, 26 JT{L SR n i Bz AL
BB BT HRE 147 Jife3on, il 8.4 1143kt HfF 2.3 JiLE T,
IRRPA A T B\ FAL5 T8, BEAME S AR AT ) A4 B R i 7 22 1255 e,
R A2 26 LRI, SRR —ANEZ . AR R U AL
A AR (HARTRATR “—i B BRI (B, RIS
et ERRTET AT 5 AR TIRZ BARKAEE, B — DA AR 2R
ok, WYVFRI LRSS 18, X MR IR, RSARRE, Al AT o I AU
S5 SENLRIIAi, RRIH BT N S BR B 57, 1 RN AR E <, P e e SR A2 DU
TG TTACKRTE E Ry, FAB RN X 2 K (A SO R B8, 3RATT RSN
AR SR 73l SR8, B — MR RAS T 1D, 5 T R I peAs, B WAL BT
#i, HMZ “ i BB R R e (BE AT, s LT
fCNRMUL L, RGN, ARERIRT, XL TemESE, MBAREEL —
NERIY R, RER MR ] MR N AT B [ 5 W PR S R 1 Inis, R I
R, ASRIERIBI A KII6F, — s 7 oriim, it
WIBMEX B R AT B — € I I

RUC | 19



Research Information

S H B 65 NTERIE K AT A LA R I R R BT H L
T RBAERTA BoB A 012 i, EAKRMR], i TR
Al LB AL b, AR BRI MBI T KB IA AR R R R B 24 1
BB IR, BATAIAT R K AR R FERAT HT R0, RIS 1 el &1,
MIRH W Je— AN B, R ER DS L = E X, 25T
R XAV KK AR, (ERBIEAF IR RIX 4 BRI B 7 2, 7 2
REFANAMTHEIXAFE, TH A5 &0 & 2T HOE I H A, AT
WOTRBAT W AR, AR EE, RAA AN, BRI Z LT 77 5t
EA B TTAT TR TR A 1, A RS — SE AR REE ST 1, AR RN
7 RERAE T H B AERE , DIOHTIASR RS IR SR AN IR PR, MR BUF A
A AlpIRE

SRR, DMET K16, 2T LA LUS A R AT i i

F=m NRMEMENEE, X—m&t—BEZ5 A\RMERERE, 54
RN, AEAFET N R E PR AR R AT 2 A R, 2T E0r, 4
FIh 2P EATEL 7, EERENA PN EGE UG R 2 TE, B
AAERZ AR, AR 1, BSCASA XA YIIR) ] DLEAT U, RoR—
SEREW S TR R, X — R TR .

“ B O N R T E PR SR A 2 A RO L 2w R B ARIRE T,
AL EBELE T, RALHAGES AN, RLEeEne—
TACTEN R b AL T N R iAol 55 o = T2 NI, X
[ 47+ F47 70 3 3244k 2500 420 1300 AL A N R T L IUGTR N T30/ AR T
SRR B P REM B EAE, R L3I, VRS IR A
FHEAFIH , XECRAE —EHGE I T ICE R B g, X n LA
AT, RRTHRANE G2 SRR NI, kRN ZS S, WhtERiEshm
e BT NAZ AL BT ERZTCHE A, IXLEH R [ R e £ 3
kg, AICAULAE KRR B A 5 M N R TR BT, K2R,
FAEAFHS X — IR T O

IMI | 20



fa () 0
)

"2017 EfrEEHigis" SINER

2017 F % 40 #.5. % 232 #

FUA, e ARKRINEH, “—i—B” BN KT E PR LR SR SRR
i, WEMNFWEE, MESSLRZ BN R, K5 i
1, “—H—i” SRR AR, LA ABCE BORS 2 EE 2 1 il
ZHHEARET T ‘T AR, EBEE)E 16 FRREEITE F WS
FERRME R IS8, KRS AR A NG FFEROR, B AT E Rt 2
U A AN EE RO 1 B ST Sk AR UURCR) R R S, 1S X 2 I AR 7,
PATRLZAFIX — i 785 0, AR M EPRMEIRBA U T, BN IEH &
BH, W5 BRMES U RIE R, AR WA W, fEHE

[ 1 o

AT, 7 AN 44 12. GDP H I K% 5 4 BRI 29%%
30%, FIE—AMBIL, JEREIRHRE A N K anis L FE vk, RSB BRI
ARERGENL — A AR Aria L EA, S BN H I SR B E R AN RERY
AT, AHRZE KRR AR, R “—ay—2” BRI S B
BEE T, N ABEEIX AN, B EFEUR T, CLEAE 2019 58
TR Cmig sy, Mo RIS NBURTEME &, AR EBRMERShEM “—
A7 W SN ER RN G, A XA U B S R T8 S < —al— %
I H HATH, LR ADFRAL, ERE B A5 b 0 5 52 4 ey o ] H v A
FEIEASE — A i A SRR 7 30, SR B2 DLE bRl [ B2l 2 T =Rk
e TR, & EEARMAIPER N, AR B B2 R

B, A g St FoRENTE, c2afuHA
X2 T afraisat, (H2 a2 sein i, JAREALIEHIZM “—
7 WA E S H AT TR I H , B A A BN RS R 2% A LR
SRR 5, L 1AL i S AR L], P0G, it e A& R iy,
HEARAT TIERRTE, MEPTEA TS eMZE Rs, EHRET 2
RN i —ig 7 T H 2K B i, RS 2R N5 8, T A7 E
TER, INZ A WA B S s, BnaE A B BT, 3R] T oA [ 5 1 R
k.

RUC | 21



oo —
Ih&Iﬁﬁﬂ§
Research Information

LERERBFRBREIEIMIANER
e

RN

HIKA R ABHEPRECER R R FHRMEEA KA RTOEL TR =AAERA:
LEHEMAREG AL, TR T ZG AL, BRARTERCE ZWIAILG A K. LEAR
AT IR R EEEA

VATF A& i %

A RIRVFRIRR H « JCR R R DR A8 BT RO AN B I A o B EN=A
FERAE : SSTEM BRI A 507 REHEAAE . KARTERMCS 2%
PR 0 A

ICRFE N A EENE? 1ty ERAT N A0 IER Bk,
AR Gy RE A A% ? SR B A S R TP AR 7 I R LI
PP A TE ? BB A, TRAZ IR O, MR ER A
PR R R IO AL T, Rl R N T K SETTIR IR AR &, A0 AR B
Wi B R A RTE B K B BEARIRAS—FEIAS A &R o IXA AL K A2 Fa
b ? BERNETHRI RN B B ARG DL

FATRE N B T L2 5 703X A4S B T 7E [ B i 3 T A9 3t A2 AN 2 B AR e B
AIEIEIIANR . RoeE R, BN AR AR, HATARMAESKRAA
29 1%2] 2%M Tt A, BATE N R E bR e Mg & Fica sk
MIREES, AR H AT BT BUE NI AR R 8L . SEE iz adt et i iRk
B, HEBER T 5T AT 40 05, ARG NEIR Z M LG AT e 4
B, fEFMOE AR PR E - MEERN SRR R ANR T R EITERERTRE,
HELRBDER, HUuH EBIRE AN SRR T —PMRERSER, S5+

UEEK, BRI SR A S i S A BOR R . BB EREREaSK

IMI | 22



2017 EffETSiE” awsdE | ()

2017 4 % 40 494 % 232 #
[ BT AT (R S g PR AN A 1 8 B 2 J O T

7 ] & Y H B A AR RVE 3R T, 0% 2 SR 4V AR e 3l 1) s Jyad s AhE
filr & (3B AN B RORA S L BRI 2 K 2 1 RS B A B T (e
RIS A BB RSB I PR, R AP SR A3 . R Al g A%
TE. AN TR BRI R A ) 1A . 1997-1998 4E WV H &k fE LR AR, R4
BB o At AR AT N R T R R R E , SR AR TSGR RE T4,
T3 4 [B) P i SR AR IR R J8, S 80P E N AR pE R R, 1 b E Y
WA R R W IF U 5 V0 7 T A TR I A Ak R EETR .

ANRMICRFE 2 EE X 40 FEEEIPh — M EFEZENE A HEE
Rk — A BATR Y FEE. RBURE 5™ B E 2 oo )5 IS A . [
AT H AR A SE R BURAT KRS AR B (BC B, TR BB e A Dy RS
S C 2 7 RSHIHESN ™, RIS IR BEAS MR R T, dEt
AN EEBUN K 2 1T I KT

MRS B ) 11 E i R 88 7 AR AN [R) B T Ak 4% T (KD P44 73 B A I ARGZE
NI RIAE fevF N R TE R I a6, & kst 1, 3P L a2 AR5,
IR NR MBI G, KRR, Blt—@ ZEmse o™, mx, KEu
AN RN 225 K357, ANCAE&mANIE 1. SRR b, 72 H AT, W4T 10%
RN R AF IR B AN IR B A, AN i 2R AT AR SR L, TR K
TGRS EUR B i 2 B E A g AR E , RS AN S SRV AR
TR OLR A o

o ] AR Al 2R AU fffy SI% e B S 32 A N 1 B 7 R OB, XA
A 2 IO — AN A 2 B AR, N B TR 8l S B8 A 5 B s 1) XU 5 5
At MR LR, R R4 ] B AR AT R E o (RIX AN AR
AT RERATT LUK, FF2—MERAS N mEX AR N, —MRauk
G UNUVE LS =Y A gD ES R WA PSP P g ST E S R S 17 AN =T E v e | YRR A
ZO OIS, HERAE 2 AR MBI,

RUC | 23



Research Information

ARSI ANEBE B R B 2 NIRRT, — 2 E B ) g T OB LA St A
S, WA R BEEE AT N R M A5 7 A — R AT BB . X T
PR AR BB, HEIAREE? i E ARG 7 IR H B 5 5
G WA EZ AN, BTSRRI AN BRI & MR IR & KA
BEHERRGAIS MABEREMAEZIARTEE™,

=

o ] ) LA U5 T 37 IRAEAR IR, DRI AR B2 AR S AT T [ =
[ R AU B8 7, AT TId 590 T B 87 R 17 o ISR B T 2 [ B i 3 1)
LIS AR, XA REA KA ERIEN, POYHA ANRTE G777
IPRIERR T, A e PR MR T Je KU B Ui as ith 2k, T34 BE MK IR 9 X
B8 B8 7 S Ao S 14 5 T 4 AR R KU 7 BN T 37 e Y R i i AL i Bl HL =
T fERXH, PEFHEMELEYY . ARMEZLTES ), ARIERRENE
LR, m2EMAmmE5E QR « dhflh O « ket S &
B ) , X o R OR e fAe R I E s

A B E N NICRF B2 TR 2 5 N E 2 bR, IEREARES), R4
WAt al, BN TSR uE, R EEICRBIEE, BAERAA
WAL IHATE, HBFFEPVF 2 WPy St R it ik B 25
PR BB R AR HIEN W5, ERWEatEAmEE A D5, 5an
EEBE H AN T, ML RA B2 [ e B2, FFAREZE,

AR E Brfe MR H A — 8 Tk 5 SDR K — A ER & AR
CMENE &I AR, FABRANRMICREaiFs). FEAE 2015 4+
8 A 11 HICR ML e 2 A N R E R R, (HE R S Ehity
IERAREF TR, 2T N LTI R TS AR AR, TR E
WICE AR T ARSI g, T2 E AN AR S DY T30 T R H Al
MI=103T0K . M 2017 5 1 AJFaR, EBOFE AL TRAT. MEGL
AR AR RSB ARSIES A EIAE T BL IR N R T A SETT
ICRFEEAE 1 5Rou it 6.8 NRMACTLL, R AN &I E =T33 70K P
B, Dy 1 g R A e B0 1 SR

IMI | 24



2017 EffETSiE” awsdE | ()

2017 4F % 40 #1.5 % 232 )

Hh ] 2 R AR VA B AR IR, ARl & A R R TR E
N R SE S 7 I U o (STt [R) I AE N B T RSV 2 3 A e 2
UNRERBANE M H AT 2%t — D4 Ko VOISR E Y K2
T B 0 A R R R AOU XU A B R U, T A AR A D A B TV 2R B K
RN

MR P E B S Ry25R, B804 R A e A B AR T ST i K
ILRIKCPRESE 6.80 N T BERA L E MR, VR FIR I B2 56 42 n] LA
Rz, HP RN ZE S 6.8 EF, XFEA R T IHAE T RS — AR AR
FE MR, WS A Z N RAVE AL . ERE TSI R U, ks
BEAE ] SR S Rk T T TEOA R S i

bt AN E B HE P E T S e, B AN A R 0, 1R T
T SR S A X A5 B i 25 o LS B H AT RIANE i & DAk m, —
HE A5 B Cp E X5 Aol (N R 577 5 40 SR 5 Ak I AME 57D
REMBIIA SE B, AR MRS 1 A% T M Thae S, & EmAS 2 A
ZHNCAER T o QA BELRANE K KA b AR M B 7 S BB A5 O
A Lo AN — PR T AR STAEEOR (1, 5 ZEEE S iy BUA PR L 25 1] L il
LA B JHE IS ). R R T D IR ENUR, 7 71X,
HA TR EAHO N R TVEREFSN A 1 BRI AE H - VR R E S R (e
AT RN B B e A . EEN=AAEERG : SiMTENTE B A B X
SrEEMAME. KNRTER S E AL .

ICRFE N A BN ? 1y ERAT R A0 IER B — Dk, &
AR Gy RE AL A% ? SR B A S R TP AR 7 I R BRI
PR R TE ? BB A, TRAZ IR O, MR ER A
PSR R I AL A, Rl R N T B SETTIX IR AR &, A0 AR B
MR GE R RGE B R G FAARRA PRI RS A AR o XA AU K U2 Fa 1
bt BERNETHRI R RN B B ARG DL

RUC | 25



Research Information

AR N BT L2 56 73k 4> B 1 7E [ B 3 T B9 A2 A0 8 B R A R B
AIRMEMINIR . RICRER, BREAGZIEF AR, 1H AT AR AR A
29 1%2] 2%\t . BATE N R bRz e i AnaE & RIS A A 2 K
IEEE, N H AT B BN R R L. SRR Tz a bt sttt ik
B, T EBE RIS AT 40 E11 58, AL AR 2 U B LG BT 56 4
BN, B AR P R B MEEN SR IRART wSRTTIDR AT E,
FARRREEN, HUOv EBEN ISR RES T - MRENSEA, S8+
[ BT AT (R 2 R PR AN A 1 8 B 2 JE T

7 ] 58 Y H B A AR RVE 3R A T, 3% 2 SR 4V AR 3l 1) s 7y ad AME
fili & (3B AN B RORA S L R 23 K 2 1 RS B A IR T (e
RIS A B AR B RSB PR R AP SR A3 T L TR Al g A%
TE. AT BRI R A 1A . 1997-1998 4E WV &l fE LR AR, R4
BB o At AR AT N R TR R R E , SR AR T S0 R RE T4,
7133 4 (8] P i SR AR IR R J8, S 80P E RN AR pE R EE A R, T b E Y
WA R R IF UG 5 V0 7 T A AT R I Ak R EETR .

ANRMICRFE 2 EE X 40 FEEEIPh — M EFEZENE A HEE
ik — A BATR Y FEE. RBURE 5™ B E 2 oo 5 IS AN . [
AT H AR A SE R BURAT KRN R B (BC B, TR BB 1 e A Dy RS
S C 2 7RIS, BRI A S IR BEAS MR R T,
AN EEBUN K 2 1T I KT

MRS R ) 11 BE R 88 7 AR AN [R) B T Ak 4% ) (R P44 73 B A I ARZE
NG RIAE S vF N IR TE R I a6, & F kst 1, 3P L a2 AR5,
IR NR MBI G, KRR, Bt—@ ZEmse o™, m, KEu
RAEIIN RIS 225 K3 B, ANCAE&mANIE 1. SRR b, 72 H AT, WiR4T 10%
RN R AR BRI IR B A, AN il R AT AR SR L TR K
TGRS T EU B i 2 B A g AR E , T E RS AN S SOV A
TR OLR A o

IMI | 26



A
(7}

2017 4F % 40 #1.5 % 232 )

o ] AR Al SR AU ffy SIZ e B I 32 B A I 1 5 7 R OB, XA

A 2 O — AN A 22 B, B TSR3l S B8 A 5 B s ) XU 5 5

At bR LT, R R AR B AR AT R E o (RIX AN AR

AT RERATT LUK, FF 2 —MERAS N mEX AR A, —MRauk

G UNUVE U S =Y A gD ES R WA PSP P g ST E S R S 17 AN =T E v e | YRR A
Z O, RERAE L NRMBH

2017 ERFETHISIE &

NG ANE G E A 2 NIRRT, — S8 B < T OB 1A S i R
2, WA FTFEM AT AR M AR T2 1 — R AT G . X T
BURGE AR BB, HEB AR ? P EZ G UARREE S A 7 IR L 5 E5

G A EZ RSN, AT AR RSN BB & ANR IR G A AN E
BRERGANS A BREMAEZHARTHE™.

o ] (1 [ AT =AU T S BLAEAR A, TR AN 3 AR B XA v L e
[ AU 5577, A3 5904 B 587 R 1o DI B T A [ B T 37 ) %
LIS AR, EA TR KA HER N, POYHAANRTEGIHI77E
IPRRERER T, AR AT EERI N R I WS B as 28, T4 AR IER O K
B8 7 TE T o i 87 5 T 372 AR SR XU 7 BER T 3 5 o AR B i it AT i M H:
T ERXTTTH, PETGERSKEYS . NRTPZOTES T, ARilFERiE T
L e, m2EMmSEHhE GRED « il 7R « RitisiReEttS&
HE i) , X2 B AR OR SRS I 5

A RO R SR T2 G B E AR &, ILREARES), R4
WIHLEGE? Wk, HBNETSIuEEW, KA IR, B A
WAL IHATE, HBFFEPVF 2 WPy e it F R mim i ik B h 25k
PAFHEIBER 2 HIEN L5, EREntamiE B D5, sanl
PEBE E A TR sr, LR B [ € e BN, JFAMREZ,

NR I E Brbe Ak & H A — i 7k M SDR I — 2SR AR M
CIMENE s e m BB, JFAZERANRMICR EaiFs). FEAE 2015 4

RUC | 27



Research Information

8 A 11 HICR I e 2 A B N R E R R, (HE R S Ehty
IERAREF TR, 2T N LTI R TSR AR, TR E
WICE AR 1 ARSI g, T2 E AN AR S DY 325578 T R H Al
MI=103T0K . M 2017 55 1 AJFaR, FEBOFE AE L TRAT. MEGL
AR AR RSB ARSIES AR IAETBL IR NR T 55T
ICRFEEAE 1 5Rou it 6.8 NRMACTLL, R AN & E =T34 370K T
B, Dy [ 1 g R A e B0 1 SR

Hh ] 2 R AR e VA B AR R, 3 H ARl & A R R TR E
N AR IYIE S (1 T 37 00 o (B AT th [R] AR FERE N B A T R e sh i e L
AR R P BNIE LM H BT 2% — 29 K. BN NIRRT K E 22T
T B 20 M B R R AOU XU A B R U, T A AR A D A B TV 2R B K
T A

R P E B SRR, T804 R A e BA BB AR T S i K
ILHRICPRESE 6.80 N T BERALE MR, VR FIR IS 2 56 4 n] B
Rz, HP RN ZE S 6.8 EF, XFEA R TIHE T RS — AR AR
FE MR, WS AN ZNRARVE S ASNE . ERE TSI R U, ke
BEAE ] SR S Rk T T TSOA R S i

bt AN E B E HE A E AT S B, B AN R S 0, IR
T SR S A X AN B i 25 o LS B H AT RIANE i & S Ak m, —
HE A5 B Cp E X5 Al I R 577 5 40 SR 5 Ak /M 57D
REMEIIA SE B, N MAERESL 1 HAE % T M Thae S, & EmAS 2 A
ZHNCAER T o QA BELRANE KB KA b AR M B 7 S BB A5 O
AR Lo AN — PR T AR STAEEOR (1, 5 ZEEE SR ey BRI L e 1] L il
LA JHE IS ). XA R T IR B NUR, 7 71X,
BN ZAHO N R TR A T

IMI | 28



Ah

2017 EfrEEMIgis” SINEE | ()

2017 4 % 40 #1.5 % 232 #A

—H— RAZIARENEHEREN

Juan Carlos'

o

Juan Carlos T E A FEPIRE “—F—R7 BUREZARTEIFRLX LB, KRt
HREBETREEE, ZRE—NERERTELEL, ARTASR TR TELET WA
R R

PATF A iR AR %

iR BN EEE R AR T E PR R, ANRERE R TR EE,
BRAE— AN EAHER T 2B PR WETA - Maadd, &g — 1 Frt
I, BECSmEHE, ARTMIEWS LTS, R — A rEarmti,
fih B L TR, Ak AR BREIRANTRE, RERBHEH — LU 2,
FEAA AT IS T T ORI RN R T e gt 7 T B Al /) . AseAT RS “—
g7 )

MHBZBUA I B 25 %, EARR AU —F “—i—” . ARMEREL
SAAT Z I )R 5 o WARAT — HARNIBAT 2 Oy N BT [ Bl F v =
TSN &, WARAT AW R LSS s 2 Rk 2 P 2 B AT R e, 30
AESUR 546, HanFAAAFR OUHZ M) , IF BN g e e H 2
P T H R O AR T MR R X R EE R B T E KR E I ANE
fiti g MEAATIESNTT XS T AR MR, A E B E L, BLARTEIL ST
AT JEA RS T H AT BB, A W X 6 ST 4 i 0o 2 T ARAT 4 5 1
AR FTAE, XERSAET N R T [ BR5EN ) .

WEHBAT R A PR LA, AT 50— ARH A A B TR B34 130
JEN BT AE [ B i iy 7 R K AP i N B T A [ B e i i 3 v ) LBl 2 (2 ik

1 Juan Carlos, BAFMRITEF SR AEE

RUC | 29



IMI7ZE7%...

BATIIES), DU 10 A i f 423K

“it B B R BRI T AR T BT, B A U AR R S A i
Tt RS e oK (Rl B 2 A AR IS N R LB AL AR T RO R T R B 78
Mo KRS S H SOy —FE RS m, EANRTIMA SDR LA, &
GBI ERE TR A T — SR A L. “ i — %" WHAT AR T E PR 7
BRI A B AT L BB R R, B e e oy —MLIX R ST, BUEIZET AR
MAELHMXAR 7 HEZ MR, BB GHEMR G, XRIGRRANT 6
B, 58— XHZ M2 LAt FE bR g ik 2 AT R R NFRE, FAI¥
N T IR [ PRAb HERE -

S EFE, SRR UL RE A 1), S B I el N\ A A 28 7 B0 5K
Fonth THEYE, X C i ABUG AT EYTK E CZEUA
Wi F3 i —Fp TH, EREEIFAZX AR, HOERAARZX A “—H— " Bl
— AL RATEY, SRR R E T E AR AR E QR LI A, SR
EREILHES, W UERIFEEM e )G, £ 97, 98 fablz)qm, it
XA 7R EICFRES R, XAMBXERL 7, RemfayLfest 7IXrE— L
Z, REJHGE R BIARF A i o0, 7R BR R MR g fm) il tnss 1 iX
AN XA IR ELE AT — A o £ (0 ) AR AN X B T, AR AN X R A
E XA K, IX LI XTF A6 TR —Rh XA (Al o5 56 T 1 iz T Ak
&, RIS A AR 36 [ — NI ORI X R B A, B AT SCE Z M & . R
BRI g PR T H AR 2, BRI A N Rt X, AETRIA
BRI b, FASRESE S — AT S B, SR B8 TE 4 1 M B S A B T i
/B

T

iR RZIAEVER, X BN AR R R SR R AR 2%,
ANRMBRHEF— R, RGEREGIEETT I MEs), ZRSZE Ry R,
H ErpUa B 2 5 Horh, R EE D0, SRS MK SRR, 6
g SCHL 2 TR BN 5y, IXAERRINAT 7 5246, 50 AR 1 KM A S A4S
BRED, RXFEA S SRR S — 1, BRI SEEL 1AL R A R

IMI | 30



/'\\

2017 ERFETHISIE &

2017 4F % 40 #1.5 % 232 )

BRSO M RERITEAE RS, RIR T B BUA IR . Ay

(] P AR AN 56 [ 5 JiOR TR LR (70 FAS BURTHRIF RO , AR IHFA

— . HEABBOZ S NETRIRZIN, AMUBBBSBORIRA, 1 Bk RIE0h F

FKEEMAEFF NG S5, AT B ARER R . eEd s — A,

SCELANFE ) H bR, Q81 2 U, L FATA R I oms A i JE s e 45 &
fE—ike, XM SRR,

“nli B AERKYNAE AR B, AR R g RO S8 — AR R E R ——
LRI, 56 EARFE B YLK AW [ It AR TR R A - 8, IR e 3 2%
BRI . SHURTHRIFKBESA “—ai—8” FRliFE T2, “—a—i”
() H AR AR L SEIL A BR A TF— AL, BRI 52 J5 IR TR A —FE, JFAR
WaPkfiio Pl “—m—#” AILREN, FP3tat. EEA, HEEM.
AR EATPABEESE, K DEHER, 28 7S 5MmiE. 5841
FABDER, SRS E SRS R R e g e AE e, & — M EEEA], feitdt
Al G AR R 5 2 FRATTLE S B XA 52 7 RT AT 20 R A H R, JRATT IS Rp R 1 S
H ) SR S AR th A AE S RS, Eetn— S [H K BUA AR E , NS
WA, FL A 8 X SR By«

“ B IXAME B IR B E 2 AL, ANV T T HL2s At S R
Pz, XS KB se IR, SEFREGE 7 R, SeBL R 4 (1 2 Bk AL IX
e MR AERATRENS TR T 2 I BUA R E MBS, “ i — %7 Al LA
2B SO R SESAEAE R 28, (R BE R PRt 1A R o

EEPRE G L, QPP MRHMERE 2 BUL IR, g7 B o (e R A
Jit PR3 e R R SR P LUK ELAE , e idh % [ FR) S5, (e AR L R T AT AR AL,
IR ZNG e R L AT, et R B 2 AR T Wi A AT A S

RUC | 31



Research Information

—H— B TRARMICRXE

Herbert Poenisch’

Yoy b
Herbert Poenisch St f&#Fi& R 2] A R T 69 B IR AL AZ IR £ 69 B IRAL A2 R
AR TRARETLAG F-FAT, KA AG T AN L AEF 5327 10328 T 3 T L4
RN, SR AR R, REARTITNRATH, mRRUETKATHMRHS.
AT AR oA &

Ko, ZRRBAEIE N 1 E PR HEREER 52 7o i [ bRt #ERE b —LE . 34T
FEENRMERLERE, ZJaHFKITF B, fad RATHZERIN
5 i o

N R MBS TG B 2 AP EAT , B 2 15 R DT I A A A e ?
Wr B — A Hdl 2 “ a7 b 7R E S S ) 300%, (ESE T RIS A2 A A
e BT A AN RIEATH, Atta? NRMBE, Kl ke «——
H” E S, ERABEAZ UNR MO R BATTAIRAT %, & E AR
TSRS Y, A (O Z) 8. £ EARAT ISR i R 10%2 A
R, NAa? a7 R iR . JATH 561 30% 2 NIRRT, (H2X 2w T
MR . £ 1L AEZET, PRE 65 MRREZR, KA 11 A RA Rk
B R, IR R BRIEE 5, RIS B AT BT E 2 ) LR e ?

FESR R A WS OLE: RE R F L B S, KEHEFINCiE %
#ERIL, R EREROVHIERMHE ST, B2 itim. RAREAR
R IR R BB, Bl ST, DU RIK S YRt AR SO
AR ARRN — A REGHN ST, AARTIFSHEARE AMITHAR M
£, OGRS E.

! Herbert Poenisch, BRI HAMT AR

IMI | 32



fa () 0
)

"2017 EfrEEHigis" SINER

2017 F % 40 #.5. % 232 #

EE B E N IEIEE R, A IR mmaht:, EE A FILH] %2
HEER R 2 e L. e EuERt e m, A ofEEENFLIRMMAR,

XA E R T EIER RS, 2 EREANR T RE —SsERH, MExiy
RIETH2We? EEEFRF, 78 60 FRLUGHA /M, AR E L . AR,
Fouatim i 7R, TR Al R AR, 1X 2 S EAE 60 FAR ) — L KRR

5524 i [E 25 LG 1A PR S, BURFRESEHI MR R, ARAT AN AR H A8 E

%, XEATEN.

BiAh e RN, SEERATE EAMT e AT, 48 RZ2ARSEE ST bE
AN A R385 B RRIHAT ER HIRKH e e i 55 11737« A ZAAR AN BN E A
BT 2 AT AT LA SR E . AT BXS T RRIHNSE eI — 5400, ROV RS AN
FERTTHBNC AR, SHmBMEBCE, HFETIMERK T 2T L
PRI AT R AR o

RUET FE PR Be A, BRNSE e 2 A% 4 AT e =6l AR T O I b
bemh, EREeM R, PEOEEQHGME i B, TMEAR
MEPRCE, A NRMELE TS BE“—H— %7 BR AR T 1%,
KARIRMRN, B EGRR 30%, ZHR A ANRMIINCHES, RSk, HHE
MHATHUELE “ i — %7 EX 65 MR &R 1 251, A EREIMEZ.

37 THRETAERASE, RAl it s, —EANRMIEAT I, A
e AR TTRAT IR o W SRR I N BT B A, BATTEE N5 N B T 5 85 S A 4
Adnt. Koua M TR, R85%, NRMEFOUNIZX2KE, £ Lk
HITR ST N RSB SO R - Se e i, P2 &, BA 147 01 22 E,
(EIE IR A M B T e k. AR A X R B T B i 228, NRARAT
RETS AR AT MR ? XSS EBEE , SRS R G E R A
TN i W E S, AR

RUC | 33



oo —
Research Information

SHFAFRNELEETN
—SMNER FEIRIHB RS R

A e AR EAE S

2008 LR AT, RERATFETIRE T SEMBIE, Fi
AR IE T I HE LA G IR E K . (B2, FREEIXIRGHF LR i H
HMELTHROURE 2 2k B5E A A 2R -

— AR A R S RS SR AEBUA . AT U AN TR Sk
BUIR b 322 AR 5 5 A0S R b5 SCRF 57 5 OR3P T 30 i 57 i #52 3
$ 2016 £F 6 J Sl i BR o~ BRI L S I PUEEN 2. AR R ERIE
AN BRI ARAE I ANy 22 (R R, (B4 bE Rl e L A A i A2 G

22 GG LIS BRI Ja R A R AL 1R U SE N A LLZE 58 . 2008 AF < it
SENUR AT, TEFR2e 7 1 R R L e b A Bl o 0k B AN e Rl B1FT N R
U T Z oo i Bt EHIAR RS, BEERAT A AR LSS, B
AFANIG -

o ] R A % B 2K G RSR T b tH D A 5 B gt — 2D 1 o 1 4
ERBEARENNE . X IER IOV EIE B K EAUR 7Rl 5. R 1999 K AT IEK
TRt 15 IR A IR 5T 5538 oy K PRSI G, (B Ah S e e e llUR KB T
Wik, S AR AR S .

—\ EERIRITAYLE

SRR SR oy 2% . B BNEEARIT MR B, 2017 5 —FL
BATHIX AMEAL B 22 25.8 J3123% 70, tE 2008 4E[RIWIHIIE(E R T2 6 Jife3E

UORHRE: BACER WL BERTAL
2GR e FEHRERRE T, [ PR TR TR IR B R L G R TR

IMI | 34



40,
:

otz | ()

2017 “F % 40 ¥ % 232 #

TG, BRIRT 18%. BRINAE 9T T b & fls N B IX 22—, X ORE R I

PE R TG FF IR ] WL —BE . S U R ANESE BoR, PSRkt sh 2 i 2 9%

AN BT EIE . TR R 5 55 & ARk o WO XCERAT I AME AU LF- U
2008 5 —ZRFEM 17.4 LR T2 9.4 FifLE Tt

EFRES SO 2 BRI . )RR T, SR RN, BERE
B PR SR O™ B R AR AESE LRI O R AR, BT A A B AR XS .
FEWCR b 2 P AOARAT B B SF ARAT IR 2% o AR Y, B ™ M R B A AR
ANVEARHERC TN CEEZEZR B0 I ) PR M 6 9 e S o S s kb, X 24
SEMRANA T 4ERF A o g S Ma A

FATBORWAE T —EVEH o ek 2T I TR, 5™ AR SO0 i TR Y
PEA BRG] T B B ARAT DT, — SRR LB BRI RETOIX — 2. L
IR, SRS S ARAT N OEERIH SR AL BT G WP AT R ST P R 8 R A A R AE S R
A7 R P BER

= RREEIRE

WAVRE R HHIX eS8, IR ORIk B R, FRATIE AT S/
RAEFUH B BB SENUR R, FSEEHRAT DUAEAN rI R S 7K B B A 91T
PR A, XA ST th A 2 BARA SN

S STl o HARE A B i e — e RE B3R 1 B B STk e« Ak
| Bt UEFRAL A 101 95 SOl e 4k S . ARE IR [ 52 5 AR e K i) o
tr, 2008 fF&ftfEHLL G, ABRAME EEHB IR ARSI K IR R BT G HLET Y
Ko IXBER B it e Rt A BR AN E EAR A A 2007 1 18 JI{L e K&
2016 “F ) 27 Fife3 0. AME E S Bl Wi X i U BUA e ek
G ORI f s, I T XU B A AR Bl RS2

[ e B 113 <5 BT LAS) B 7 VR 3 A0 A8 T 10340 [ g 8 Sk s BEAT T R I, WE T 45 2R
YEN 2017 SFERR AP B RGN —H 0T 6 ARK, #t—D BRI
FNKSERLEZHERAWRIR, RIEEZFAF ML TR SME6i 555 GDP )

RUC | 35



[
IM e
Research Information

HERRREEIE K

SR RS AR IB A AE o A1 B B B2 il e BRAL BN AR E 1) — R B, ek
A B w R RITR 20, SEME UGS o SR, A0 B B A 3t X
AR PERCBAR . HH S B FATEUE X . IXIE T 7% B Ah E B B A 7 fE
JIIGAC B BT ST PA— i b5 482 52 [ 22 5 Atk AN AHRR 1 77 232 v 5 1R ol P )
iR

HI T AR e xt B UK (5 DT HR (o DAL i B0 < i A2 5 AN B8 AR e sl X 2 It

USRS TEDIE L. IX PR AR & A A FARAT B IR R SR
e

IMI | 36



BN

2017 45 40 H. % 232 #

Global Capital Movements Change Shape
Foreign investment offsets lower lending

Danae Kyriakopoulou!

Almost a decade after the 2008 financial crisis, the global economy is finally
experiencing a period of synchronous recovery with both emerging and advanced
markets expected to post robust economic growth this year and next. However, the
difficult economic conditions following the crisis continue to affect the longer-term

aftermath.

A notable trend in politics, economics and regulation has been the rise in anti-
globalisation sentiment. The political focus has been mostly on trade and
immigration; the support of protectionism and stricter control of borders were
decisive factors both in the UK’s June 2016 referendum to leave the European Union
and in the election of Donald Trump to the US presidency. While anti-globalisation
and anti-establishment parties haven’t prevailed in key European elections in France
and the Netherlands, their popularity is higher than before the crisis.

The effect on global capital flows has been less visible. The years building up to
the crisis were a period of intense financial globalisation. Deregulation and financial
innovation provided new opportunities for investors to diversify their portfolios and
attempt to manage risk, and capital flows soared as banks and corporations expanded

globally.

Global liquidity was further supported by a surge in savings in China and other
emerging markets, notably commodity exporters. This, in turn, financed huge deficits
in developed economies, while the introduction of the euro in 1999 supported a rapid
increase in cross-border transactions in the currency union. These conditions have

been reversing since the financial crisis, impacting the way capital flows around the

! Danae Kyriakopoulou is Chief Economist and Head of Research at OMFIF
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world.

Global banks retreat

The most pronounced changes have been in global banking. Statistics compiled
by the Bank for International Settlements show that banks’ foreign claims have fallen
to $25.8tn in the first quarter of 2017, almost $6tn down from the peak in the first
quarter of 2008 — an 18% decline. A large share of that can be explained by the weak
macroeconomic environment in Europe, one of the world’s most financially open
regions. Economic theory and evidence suggest movements in cross-border lending
represent the most volatile form of capital flows and the most likely to change during
crises. Foreign claims of euro area banks have almost halved to $9.4tn from $17.4tn
in the first quarter of 2008.

The global reduction in cross-border lending can be attributed to a variety of
factors. Importantly, it reflects a desire by banks to reduce risk in the light of the
painful consequences of hazardous decisions that led to large losses during the crisis.
Regulation designed to tighten financial conditions, too, has encouraged such desires.
Globally, this has taken the form of stricter capital and liquidity standards as part of
the Basel 111 measures, and regular stress testing. These measures have created

disincentives for banks to maintain some foreign operations.

Central bank policies have played a role as well. Research by the Bank of
England shows that stricter microprudential capital requirements tend to reduce cross-
border bank lending, and that some forms of unconventional monetary policy can
amplify this effect. For example, both the Bank of England’s funding for lending
scheme and the European Central Bank’s targeted longer-term refinancing operations
were designed to encourage banks to focus on domestic lending.

Rebutting deglobalisation

It would be tempting to conclude from this that the world has reached ‘peak
finance’ and that we are now in a phase of financial deglobalisation. This might not

appear undesirable, given the role played by cross-border bank loans in the build-up
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of the unsustainable expansionary phase before the crisis.

The reality is more nuanced. A rise in other forms of capital flows has partly
offset the contraction in cross-border lending. Foreign direct investment and portfolio
debt and equity have continued to grow. According to analysis from the United
Nations conference on trade and development, global FDI flows continued to rise in
the aftermath of the 2008 upsets and have recovered to near pre-crisis levels. These
higher flows have contributed to a rise in the stock of global FDI to $27tn in 2016
from $18tn in 2007. FDI statistics show emerging markets are now more active
players in the globalisation of capital, removing the concentration of risk and

exposure to volatility.

OMFIF research into countries’ net international investment positions published
as part of Global Public Investor 2017 in June further shows that creditor and debtor
positions have been consistently widening over the past decade and that the ratio of
external liabilities to GDP has continued to grow in both advanced and emerging

gconomies.

Risks remain, however. FDI is a more stable form of financial globalisation that
reflects countries’ and companies’ long-term interests and that tends to be more
difficult to reverse suddenly. Yet an increasing share of FDI income is now
concentrated in low-tax, often offshore, jurisdictions. This has created a disconnect
between FDI and the expected rise in productive capacity across countries, instead
boosting the profits of multinational enterprises in a way that is out of proportion with

the economic fundamentals of the recipient economies.

New uncertainties are emerging from the impact of technological developments
on monetary policy, credit providers, and the nature of cross-border financial
transactions and capital flows. These will challenge both regulators and banks to re-

evaluate old models and develop new ones.

RUC | 39



oo —
:[bd]?ﬁﬁﬂﬁi
Research Information

ZFHBWFARR—IEERIE
BHAE - LELH

R, ARG ERE . HAE . MM TSEL MR E T iy
PEARAY,, )3 HE 22 506 P R . Alirbnb. Uber £ Netflix 2525,

B eGSR S, IR B 7 VE 2% 7 AR5 N 2y (55T, 45
HIHFAMANE BRI . XV ore: B2 AT, B — e R
AR RAARFENE, ARRGSIFBERAT . S AR S gt .

SCATA B VEAE RIRE H I E AR K — Sk o 5 [ SRAT 10 53 4 A [ 12 A
e 2 AT R ST AR 80, Hoh — A5 s SRR o MR B 7« AT B

B EMAA T DRI R B8 7 B . ANFRRERIAT, LKL IEE LR
2016 FERAT RIS SRR R 7 RAT BRI ST . RE R DN A SRR ) A
B, AEARMAIRR BRI RS Tr 30, BMEAES R, 2Rt 7iE—F
R 9% 5 SRR

BR 3R SRR

Y[ JATIE LI 7 RARAT B T L T4 5. 1996 A, Dl JAT A s e
I W F AT R GRAT T RAT M TR i R G RAERAT M HOLE
ERAHLR 22 T] ffE HR K2 5000 2585 1A R, i 2R B IAE A

oL E AT OO E T R ILA A ARG, M RENS RAE N IR AR KL
AT R IR BRI AR A o TR {3 5 [ SR AT RE 5 S 11 B A 9 1) iy SRR AT B T 25 5 AR
55, ARBERE 2 BRI IR, JFSRAEE A R DL R R A H i = 1

VR ML HRL BT
2 USRI » TOREAE, JEERATE MV . RGBTSR E T IRIZ (OMFIF) AT 155 DY 35
(EFRAILHTIHD -

IMI | 40



P TR
_'i ‘ B

f

EQQFZE \%QE}
2017 5% 40 B % 232 ¥
Hotfs A K a2 E I TR S5 D7 T B R R . DR AT IEE FEAT I R — AN e 2
R o RARAT S5 SRR A N Y B BARARAT SO AR S5 4R S R (RS 7 B T AT
SCRHLRD 5 LAt SN Z AR K985 S0 AT T 370

] B2 S [H AT REAE 2k . HATA AR BE EERA H AT IA R M. H
BOE BRI RE, Rl Ur . SRR . S0y el 2 i 4 o & 0% i e e
AR T I RAT R B2 AT B OB E 2 M (central  bank-issued digital
currency, CBDC) [ i i ,

CBDC ilAl. ARERAT GBI Bl ) 2 B - A, AR
IR, BEAS A Hh JARAT HL 7 5 T BLRORSEBLSCA A7 i {E . A CBDC
75 DR BT v A8 AR 24 (0 f 7 B, Lhailb A S RE LA e gRAT BT Ay
R, JEAH PR SE I a4 AR AE 5, S SER A B 3AY

STBUR A2

R 3K AR ] L ——3X o AT SRR I A B o SR AT B2 1T B Y i A I
A28 o (Ho2, IEIN<E R UK IV 2 48— 4%, CBDC iF& 4 iz
TR . S SRATAE TR CBDC X HLE Ot A g AR g PAE kg RN ROAR
MR A VS AERE I . A T T i CBDC MIWELERZI, AT 2R — EAEB T —
T FE, PAPPALG & AT CBDC MM« BRAS . HLa XU LA AT AT %

RH AV 2 R IR MBORRECR 7 AT Ak, il CBDC K2 hnasid &
BELAG SR AT 0 B T BRSR A  BE » ARAT R AR A ] i 7 22— BUi [A] 4 REAR 18 45 V1 2%
%, 1Bj2 CBDC HIAF1E ] BE L INId BEN 22 G AR R AL % T . WP W TR,
CBDC w] LUE SN MR B 7 N, $E v GDP HE K. (HE, tBrlfes
BUEARARINJE R, B Unx e fAsE IR .

CBDC 15 FARAT 2% 7 R Sy R Arak (RIS “ Sl o5 At 4
RO BB R S e B 1B (PR ERAT BT ), AT 51

RUC | 41



o —.
IMI e
Research Information

R R s IR RS o 5 HH 24— B0V 98 e 2 1) CBDC, 10 AT RE R IR Fe Ml 4R
ITHIRENE . WEAEGEAtL . PRI 0 =AUl CBDC X <Rl & i ok i AT
AU RE S DASZ R RS T g MRS L o088 <5 i 1 28 5 4] ROV FE 52

A RWET

o [/ R ATIE— HAERR CBDC [ AT tE———MEM I G O N ol L 234
6000 5 NFIECE T3 AR RS RAT IEERT TUHR BAT AFEMER . A
P RIKEARR A LR Z MG BARBABIMUS, LA SEft CBDC 4 1 Ak
B EAFAEAT 2 BRAG A5 ]

CBDC K ai& i NIl 2, B R R VF 2 HOR M R 2% (1 A, X 48 ]l
WNZBAE SAT 25 R L BT A SR AT IR AV E A28 2 i (A1 EHE A8 o IX S8 2 (1 1)
s B AT e 2 ik B 2 5O 22 e AR AN HER, PRl e e [ SRAT e A L R
AT ORBRE I, Sih AT L E S 5 I RIS

IMI | 42



BN

2017 45 40 H. % 232 #

Digital future for sterling

Assessing the implications

Victoria Cleland?

Over the past decade, technology has revolutionised industries ranging from
accommodation and taxis to matchmaking and film rentals, producing many new

household names — Airbnb, Uber and Netflix to name a few.

While there has been considerable activity in the financial sector, with many
developments making customer interfaces easier, the results have not been as
significant or disruptive. This may change: there is a growing expectation that the
latest wave of financial technology will be transformative, with the potential to
challenge and disrupt age-old business models in areas such as banking, investment

management and insurance.

One area that may see significant change is the world of payments. The Bank of
England is responsible for operating and promoting safe and efficient payment
systems in the UK. One way that it does this is through the provision of the ultimate

risk-free asset: central bank money.

This can take a physical or digital form. Everyone is familiar with paper and — in
the UK since 2016 — polymer banknotes that make up physical central bank money.
Despite being a centuries-old innovation, banknotes are still a key payment method

worldwide and, even today, account for nearly half of consumer payments in the UK.

1 Victoria Cleland is Chief Cashier at the Bank of England.This article appears in OMFIF's fourth annual Global
Public Investor.
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Keeping up with financial technology

The Bank also enables electronic settlement in central bank money. Since 1996,
the Bank has issued an electronic form of central bank money, through the provision
of accounts in its real time gross settlement payment system. This system is critically
important, settling around £500bn of payments every day between banks and a small

number of other financial institutions.

The Bank has initiated the process of renewing its existing settlement system, to
give it the flexibility to respond to the rapid pace of change in payments expected
over the coming years. This will enable the Bank to deliver a central bank money
settlement service that is more resilient, promotes broader direct access and gives
greater flexibility to meet future user needs in areas such as richer data and extended
operating hours. One change being made is to extend access to central bank settlement
accounts to nonbank payment services providers (both e-money and payment
institutions), as a means of promoting a more diverse and innovative sterling

payments market.

This raises the issue of how far the Bank can go. The public at present has direct
access only to physical central bank money. But recent technological developments,
in particular the emergence of cryptocurrencies such as bitcoin, litecoin, dogecoin or
monero, have led to questions around whether central banks will issue their own

equivalent — a central bank-issued digital currency.

A CBDC could enable businesses and non-bank financial institutions, and — in its
most extensive form — individuals, to make payments and store value in electronic
central bank money, alongside physical cash. Essentially it would be an electronic
equivalent to banknotes, denominated in the national currency, allowing businesses
and households to hold balances in central bank money and to pay each other in real

time with full and final settlement in electronic format.
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Implications for policy

On the surface, this may seem straightforward — a modernisation of access to
central bank money to keep up with the times. But like many developments in
financial technology, it could have wide-ranging implications. The Bank of England
wants to understand the potential implications for its mission, which is to promote the
good of the people of the UK by maintaining monetary and financial stability. To help
understand the implications it is undertaking a research programme over several years
to assess the benefits, costs, opportunities and risks, as well as the feasibility, of

introducing a CBDC.

There are many complex technical and policy questions to address, such as
whether a CBDC would enhance or impede the Bank's management of monetary
policy. Changes in bank rates can take some time to be passed through to consumers,
but the existence of a CBDC may speed up the transmission of changes in interest
rates across the economy. And initial research suggests that it could enhance growth
in GDP, for example through increasing the supply of risk-free assets. But there may

be unintended consequences, for example for financial stability.

A CBDC may introduce additional risks to stability by making it easier for
customers of commercial banks to switch from deposits — even those protected by the
Financial Services Compensation Scheme — to an asset that is perceived to be
completely risk-free (money at the central bank). Consequently, if a significant
proportion of consumers moved to a CBDC, this may reduce the liquidity, funding
and credit provision of commercial banks. These potential impacts, which could
fundamentally change the structure of the financial system, must be weighed against

any benefits for financial stability.

Engagement with ground-breaking research
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The Bank has also been exploring the feasibility of a CBDC — a system that

could, in extremis, be open to over 60m people and millions of companies. This
includes looking at what kind of technology would be needed, exploring whether
distributed ledger technology has additional benefits over most established technology

and what barriers exist in regulation and law to a CBDC being implemented.

A CBDC will create some fascinating opportunities but also poses many
significant and complex questions, which must be answered before the Bank can
consider making a fundamental change to the nature of central bank money. Such
wide-ranging questions need the input of as many expert and diverse minds as
possible, so the Bank has published the key questions on its website and it encourages

academics and industry practitioners to engage with this ground-breaking research.

IMI | 46



MR | (D)

ARTERWIRS 2017 | WY

2017 4 % 40 1.5 % 232 HA

RN BEAZARMEELARER '

P 4%

AR T BRI FEARKFERT T (IMD 89F S5 0AR. 8 2012 F4 7%
Fr& R R (AR T BIRLIRE 2012) FE AR T EERLIEH (RID Lk, 28w
FREH R AANRTEFLRE) o AFHAIAK, RERLRIE, BEUMFxREE
P, FETHAERALARBEEIOZE K E. FRETHIFRELA D LR F KAF,
AEERRIELEESRAFERRKY M. (ARTEFRLIEES 2017) 288 “BRULART £
B H AR EMLERBE. By ARIE R AL, KRER) T4 “Ht 4
ZEMARTLBED A" AR “LafTRUAR T LTS AR SRAME DL, HE
PN IET BRUARPAEBRT % L2 S ARG LB, HZRET L, FiER
BRAL2ms % @meyitdE, L ERIRIT T RUAR T LB i) £ 2R ARG, H3L
HEbP Gty P MG Mk T ERITT oM, ARFFREABRKEDGRFSHAHRE ZRMEXE
A&, (IMIFFRHE) FrEgFa (AR T ERMLIRE 2017) TR RPN LF, URRH.

AXFik A (AR TEFRLIES 2017) % =%,

— ARAETH, FHISEEREH T

2016 4, BT O ANRMLEMEL T, 2FEER I ANRMEHL
5 Bk KA 5.23 JifLTt, B 2015 kb 2 Fifeot, IR 27.66%. XJEH
2009 FFEHER o NRMAEF NSRBI LK, B 5 AR M85 SRR 7 H
TGN PR O NI G5 5 b B 5 S 55 57 5 it (L BRUScs 1A% 1)
18.08%, #2015 4Eik/L 8.4%.

2016 4F, A LTRMER T3, FEPRS 5 RARIE, FE SR M 45 H o a)
LR, 2 A BB IaE 77, T P 2 BF B A ok B & BT Pl TR AR
A i, REEEOAMKE . 02L& BERRAGSH, %
12015 FELIORAUXE R, o Hk g 0, Jrim kBT E25 5
WUNBE. NRMIZEE ) B0 et sl X S BN GRS & 50, Oy 1 ML

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

RUC | 47



o —.
IMI e
Research Information

PR, FB 4 Ak JC R AR e £ N R 455 £ 22 T RN R T FHE 4L
IR AAE, AFEENR TN, HimE S HE R R €T, 15 2016
TR MBS 25 5 i RUBOCIE N, B R T SR AR MICE
T RGHALENE DA, I BB H E R i AME R R, AR AR I3k,
— LS E SRS BB R T Tk 7, SECE-FEARTH

CEERUBLELRL, 2 H B 2 N KA R E R TRAT— R SRR AR T
BA W7, Sy MEEF R E T AT T, Rl T AR TIZAER R
[, oo T, s AR TR S8 EMETGEE T, 4 A AR MEEHE 5T
AR 25 57 2 sl D LA Ak e J5 bR S, AR B4 S B A AR e EE H 34
5000 1. 7C /AT o R BAE Mk 26 [ G5, TipH 03k B R 5 R+ LT, #h
E UM ZREE, thEZ (AW REBR A Hbk, I BRI B ez, AR
MR AE ST, 478 T A NR M E MBI T R0 2 RIE i 1)
I R 22 G AN e Mo, 3R A0 T DR It SR P 5 B A IR Bl 2 WL A
L, BHVERIEN R MEEE 2 2IHORBRE, $5 T JE R 5 A R 455 v 5 524k
SRR EEAN IR, EXSRRWILFEER T, NRTEHEMEEIES .
FREMEMRS RSP NRMEHE SR 12.1%, #& 2015, 2016 KA -

1275
9000 - - 40%
8000 L 35%
7000 - L 30%
000 2%
T L 0
4000 - 205)
3000 - [ 19%
2000 - r 10%
1000 - - 9%
0 T T T T T T T T T T T T T O%
2015 2016

BB A NRMEE5H. CediD W38 51 oy N R T 46 50 /3t Y A A i)

1 BIREZHARDEEER

Hikis: T EANRRAT. EFINCE

IMI | 48



IMIFHE | (T
ARTERRIRS 2017 ‘

2017 4 % 40 1.5 % 232 HA

=\ BEMRSEHEATE, RBEASLHEERBEE MR

LR o NR MR — DAk, RS IR—R AR MBS H
I, MRS TR B S B R BT, 2016 4F, DA B MdEAT 45 5 (0 B 45 15 4
W o Rt KA 412 JiAeot, TRIECKIE T B 35.5%, (HiEsHEH o NRMai S
79.58%. LLANRMBHATEENIRS A % Rt kA 111 Jiieoe, FHEK
31.2%, BRI S NR MM 20, 42%. UL R E RIS R 5 ks
TUHERK,  FLMIRAL 2015 SEAT TR . 2016 4R AR e E R 4% 51 S
I 5 7326, [FIHEK 14.2%, RS 5 N IR M&S FORFRE K B i n
He.

fe.ot
9000 -

8000 -
7000 -
6000 -
5000 - &
4000 -
3000 -
2000 -
1000 -

2015 2016

s UANRMHTEROEEEYR s = UARTETER NS EIR S R

B2 DARMERNEMRZ MRS RS AR

Bk RN RERAT

= BREARTWMAERBMT X, SAXTIH

2016 4F, &8 N MUkl 4&4iait 9.85 JiMZ70, 1 2015 /> 2.25 iz
JG, [FIELFF% 18.6%. sl 3.79 /34476, %% 2015 “Ey/b> 2.4 Jifdot, [FILL T

RUC | 49



[
IM] #2275
Research Information

38.8; A} 6.06 /51470, i 2015 4G AN 0.15 FH1270, [FILLIEK 2.5%. F5EEA
RO BRI 22, AT EE A 2015 4511 1:0.95 F+ & 1:1.6. 1F 2015 15K H B
AR MRER T IATIIRZE 5, EiRE A ZERE, RURE L O MVEHA
R 285 SR RSN T A A Y N R R . N R B4R e T gk Al
EAANRTLEWIIN, 4%, EBUFIVEINCE B EREST, AN
RO EIERE, R EZREAAART. ARTEAEZEY K, &
TkE N R s 57 5 RE i B ah, AR T O AN R T I I 5 4ok UE
PREREARTES.

fe7t
100% -

80%-_—\/\/\_\“

60% -

40% -

20% - _/\/_\/J-’\

—— DN R M#AT S S 5 5 5 L e
= DN R M #AT 45 5B SR 55 52 5 i L

3 UARDEENEMRZMARSZRANRGEE

Bk A RERAT

IMI | 50



IMI 5%
ARMERHERS 2017

Jife
755 )
6 - -5
5 4
4
-3

3
2 i B 2
1 - -1
0 - -0

2010 2011 2012 2013 2014 2015 2016

[ PNE A el S PN - e by AT T

4 BIERS ARMEEWTEE

Bk P EARRT

RUC | 51



(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 2% 4% M ik e E R T FIL A 2017 410 A 9 B

http://www.imi.org.cn/ MFRA RBEAE AEHT TR




	《
	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


	
	Digital future for sterling
	Assessing the implications
	系列九：跨境贸易人民币结算发展情况14F





