oo
[CiES

A T ¥ 4i: WP
RESEARCH INFORMATION 2017 4 % 37 7 %% 229 A

[ "2017 Efr&Emitis" SINER]

5t | HRERSHIZERCAITIET Nk

TEN : fEFhipANERTETERNTZAR

£HEL] | ERNREEMIREEIRS ARMERY
FiREE  BHRIMSEHASSREIFRITI SR
TE= | ARMERM TR EEINRHA I SE
E K EURAETRICER, FRSIESH7EIS
SeRNY - BEGEFHIIXINT IS SR ERRME

Z F . PEERFERMNERSSERERRMC

By £ BT RAERE SR MIaEMRMURE
B X : REHmERRME  KERMIF ES ERARIREE
E B ARTERMABHRERIERY | BT

[BHr]

Greg Medcraft : SRIRIFIEINESIEHE |,
RiEMEEEMACIFES
Steve H. Hanke : {R17&# : EEEFEREEN ?

[IMI #/if « ARTERRRE 2017]
257 . ARMIEZUINA SDR |, EfFERIZETREIEERHE

FEARKRFERE AT

INTERNATIONAL MONETARY INSTITUTE OF RUC




e 2 L (s RIEEHEF)

Edmond Alphandery Yaseen Anwar R MRzt Steve H. Hanke
=2 TEA e Robert A. Mundell  EZ= R
gzl T TIkE x 98 2O

MRS (BRAHTHS)

BLEM L7 AR S ol FRIRAE
LNV FEHERE PUNEZE PUIES bl & TRIKEL
T & FIKA] WAL AR RS ik &
SREEAN sk B a7 K J&1 Bl %€ IEbENZE J&3C
FEif

E A RAEERR M F AT (IMD 52T 2009 4 12 H 20 H,
RTHET MMM, BUkS SO R ARE A ARG S
PR . FRFTFK RER” FRERRE L, LA
Ty MRk, RV R SLEeRE”  NmEE, EEBE. Tl
WA O R RiER, ERERTT EFRAH BRI BUANEET R R
AEPU TP SALT-6 A iR 1 R Rl A5 07 TS R

ECUE PR 7

Bl LM mm e EE: R B
mEMRIEE: 2 A
SRR . B

B H . i
KRG FKARIR

& MRS

LI P

EIpppr. FEANRKZEREMOAT
WAL <M BFFEBIASY dmlEs

Mo bk JERUHTIRVE X SR KA 59 S5O0 KIE 605
W ZW: 100872

i 3k: www.imi.org.cn

) iifi: 86-10-62516755

& H. 86-10-62516725

i Fi: imi@ruc.edu.cn



2017 EffETSE” awsdE | ()

2017 4 % 37 #.8 5% 229 #

K E 5= 25 h 7 E PR LB Ak
5 et

Yoy H

7 A 16 B £, 2017 ARG fitin A =5 n A 7 BAR K F #2458 4L X TR A 2
T, A AN R AT A B IE BT o Aot AT BARKFERT
%P5 FICCRUC B4 £ 71, P EIER LA RE LHE, B FEARKEURE P21
KRHEIH.

LT RKAEZERFFRE, +FR, GATHAET ERRAEATL, RALEMR
THEREY K, fiAZRMEDAFE, THEARRATH &, RTEHADAS T,
xS TR AR A F @, BAR AT S B R A T B RA T R AR A Ik
ARTERE &R S AAR TN 285, AT HERALREYR, AT HE
AR T AIB A % T #6988, A AT B R a8 T, 124 fT 44742 2 69 57 T 3R
¥, #—F R ER PREAMDARBEGF T, RE, £RAFTABY, AEZANE
RRIR Gk 5 F AR FAR 5o

AT B8 &

R L 2007 4 9 H RATE S TEUT T 78 5 i th 2 s S/ AR IE HE
M55 A R R s, TSR IR R R 4 R [ B Ak ML A3 T 2 A%

—rE WM E K. X 2016 4, BRGIZFRATIRLAS] 36.1 31476, FK
55 AL E REUN 63.7 it Horh, AT RT3 1 R AT RN 32.2 Ji14 7T,
i 89.2%, FLERFUN 56.3 Jiflot, SN 85.4%.

MAERE 37, 2016 SEIFHAS Gy Bk 132.28 Jife o6, Hrp4RAT R Hida il ss
SRR 127 Jife ot

TR HEEE .. B HOTBUN G BORMARIT 65 BARAT
SR, AFMERRGHRU ARG AT FWF. B FRESR . FDIAF S
g

U LA, R EANROREEE R AT AT R E g e a K R EAREUYT AT K

RUC | 1



Research Information

FER R R T bR o, AHORATAE d T 37 AN R i, B4 A 3 1
T SR A i IS = A A e Y A SR AT A i B RTAE T I i R
INRERLI

BAEINCH] SNCE L ANC ST s A SN IIRE W IRIC R AT A b, A
WS 5P Z, T HA SRR

MRS B 2R & 4 5 KRR FEIE (5 A i, SRS R
JEAENE AT, WREGZFTIER A, B “fif. e, fFEE®”
NIEN, B SRy 7R R R EME O, et E HAErmis s

=TI R AN B 76 3 . 2009 4, ARAT IR T 3E TR, 1E Dy gkt
FI7, HAGE 7 AR R 6 55 B TR IEE . ISE IR MR E G E T A
Al PRAIETF L A F] AT IR SS .

PR B8 H IR H i o BRI, AT T %252 5 1 463E 14127 %,
HA B NIE AN 2329 5K, BIAARENIHUIRBEE 118391 X (Fe. FEE
BOPE AL . B ERIE R BN U B P D BEAMILA R B 407

J
Ko

TR M N iR B . 2005 4E [ Pr4xfb 2 7 R IT R AR AT %
SEAEARAT IR T A RAT NIRRT i CREAS) A BB AU TESE R it 38 1E 2
FESL. 2013 4F, R [E SIS A F I I SE 5 R s BB M RE R 457 50 14T,
bREHIES R REAT G R AT B B CigiE. 2016 4F 8 H, HFVRAT I IKIER
AT T3 K AT SDR 5. HAl, $MRAT N CAHE E BRI R BURF DL
S AN R S A

MR T E AT, 2010 FLk, ANRATHE RVFRF& KRS 34T
IR YR AU E RS ERERUG. NRMISERET. NRMEHES
ANBINAT < BEAMERHLM . QFIl. RQFII &R B HAT A5 14 -

2016 4F, HEARBATRA AL, ARG ETCEY KB IMK M L
IEDVARAT . IR A a] IEZRA ] FE B B w] LA B S &R 4
RUBLAL, X EEHURG T 0 2 RAT IR B 7=, DARGIRE S G JRIG I
G S N RERAT A AT ) AR P KA 4R B 3 o RIS, BB T 4R B2 A0 R A
fa b TR . BEAMILAY A AR IR I 407 ZXHGIN 3] 3 F R 469 K .

IMI | 2



“2017 EfrEEHIEis" &INER

2017 4 % 37 #& % 229
AU B T IT R WIE IR 5« BdFE T SRzl G IR P il

P BN EA LR

2007 4F 7 H, HEZEIFREATHERUERIIRAT T8 —E R 2 FIANR T
F, s sL BTG . HE, AFEM BRI EGURATEN, RO 6N
AW K. 2011 4F——2015 4F, R KR M B .

Hh [ {5 2 117 4 1) 1R Rl ] B B T I @ W R R AW B2 T+ . HAl, &2
L E PRI RECE =AY, a2 R E (WGBD R [ £
——3H 37185 UPM GBI-EM) 1 B 5 38 55 A f5i 7 25 & $8 44 (Barclays Global
aggregate index) . A4, FEHEABZE o 3K OO B iR i NFE L, BEAR K
M8 IEAE XS Hh [ 51 25 T 3 BEAT PRAG .

TR, hEGHFTIRERK, FFEHGEIIABEH. 2, SKAET )
B DA B e 1) B a2 FRATT T X P K

AT, FRATGER TR RIS . Xt AR M EBRA LR N RN SDR
JE R ECRHES) /16

M 2009 FEFFLE, AR T BLER 5 ST 07 RoFahia m E brt, 1A E bR 5
SRR, SRR MR S, HiE, EEESMTTE L, KARTSCK
AT RIAE B B e R, NSO LT, X AR 7 KU
TR T Z W) e, 2 LN R T 58 5 53 i <e ™= i, A T 3RIE
5125 1 3 1 1 Al

NI SDR, HONEPRiES M, &EFAL RIT, TR, FR
WA 4y, X SR 22 S —E LI N R B8 7= o F kv, B LA
HE AN i & 04020 8 Jife 366, Hp 2 /b sl id#i i h NR %=, &7
2 TZACNR TR K.

P, mrRAGE, ANRMEERE, E R e AR 0 i il = i,
fiitidy EAETR T 2 oA E , Rl ah 2 otk BB B3 & 2k N h [ 27 1
DA R EOR AT, T E AU MR B R T EUR Gk B, 6555 T I I E Rk
NS WD

i i M E brf, (E3RARSEREI2 1 ¥ HEIE, 1X—J7 A H T E bRk
SR )T, ABTE ] T3 AR B ILA REA BN B 7 ol BRI L i e 2 3

RUC | 3



Research Information

m, GEECEM G H A AR R, gE MR I B RS gk T 10
Hh. ENRMBCOVERLEM)E, FenlE A SDR BONE P& btmE, Eis
TemEEINRME SOy “Al BB m” o B, RATI AR ML
TR S T TN N W] R 22, RN R “ Rl B . RAT R
5635 F N L o

EANRMEREHSERG, BETSERTSNEZE. ILELK, et
NRMBIFINRAT 5 BB et . £ E N ERGT ML,
WEAWER, LLIen KIERI 2T 51 90 7 i E .

(RIS, R RS S T A 2R R AN W s A R SR BB S, 8 ) D B 5 9 A it 1Y)
ZNAS, AT BT T RS E AN T A 8 K S5 B

BV SVE [ B T 3 (0 5 BBl VRS A ] o < X ) A o

[ A 77 T th B s A WU T, ASWTER e, e iz pLoR . 552k
fil, E B EUE T IR R, BV RS2 T I R 2 A

{5 FH PP EERI AR T S 9 IX 7 BE AN KRR DL, LS S R AT NI 5545 AR
Ol 15 BB HER LR E R, NS EIRMN A, A AT,

ZHRTTE i ol sh vt . NREEATE G 10E, WEE G900
st 2 . 2016 fFEE T30y 1.56, AR TS EE 7 9.54 HI#e T3,
WK THRE G T 8BAR 217 (HFRMBOERMEER G 6.41 T4 KRR
Ot RSO0 BB BB AL - Rp A BT X a2 17 P 5 A s 24 o 2 1
HEVE, B LA BB 2 R AT AT R K H AR B BT 57 24 1 XU AL 2 24 10 5
AT HE .

BEAh, iR 75 B AR 7 A0 SO R A JT R e L7

WIRIT 4R SEAT (i 7iE, BEAE EALAHE AR O8 E braa b o e, thi
e B A T BRI, IR A G711 S &I ME G, A ksl
[ pr<p i sz, RN AR AT RGBS, —J7 1, RATE R T
A, WESR HIRA, SR, . SAE SRR, e B AT
WIRATHIEE, el IATFCEHIEL, SEEMFEE W™ e 5—Jrm, @i
2R, AU N T TRIE AT IS . R, E BRI
TREEM FEAWTR 5y, Wi TR R 151 T

IMI | 4



2017 ERFETHIEE & @

2017 4 % 37 #& % 229
AT LI5E 5y FTRILEETTIR « DA 20 RATIE T —AMRH 1, RAhxd

2008 FH b fuehLi B 5. taEXENITShEE: “SatinbEE, gl
WA TEMA LT « N0y, B ER, 2 “SMEXER e/, “&
W TG, iR CRREASEE ", SR E R, ik &
R S IATAE” DAL “BATIEN], FOREAE” . “HlZAemely” , #leEiy

o

Fo AR AR . REIRATE AL, AT EWHEAZHE, SRlts
IR S5, o R SEAR B R AR 55 1

RUC | 5



[
Ihd e
Research Information

EETAARERETEATHRX R

IERA
I Fe
BAgitit— A4 “PEEATHRELSEFRL”, BEAFRLSEATELLE, B

KELE R FTAEZRER,

EER TR AR R — PR, AT % KR B E N A A R, TSR
AR SN A AR FPESAMATHAFLHER, X FARNE LA TR F
—, FARLRIAATGFIA, P EEF LR BERALAFE, 18 LA AR 6 1 5
B, ANBFRILE A KA, FE I kL FRRE5HGT * AR A RS, 2R3 065

A&, Wik, HRAEGRMG SR, B PRI QAT LRI 0, A mA RS

Id

-
e

B, %=, AP WG ERRTATH LT 2H/EE, BMNKZ B2~

S FR, R KE TS AHRT KAENPAT . F L £ 18 1 B L 4RAT 5 2 @bl i 4

5
~

Nz
*

dedk, AR T A ARA AR R fit. AT ERA, £akF MK R R E R,
A5 72 IR e AR 9 Y 3 5T

AT i i %

5127 T 2 R e AN IR T Bl B A I AN 5 1 F L2 1) L B BA 8 . 2013 4
T\E=r iR SRS, BRI R AE 1999 FFH HHIXAMEE ., X
AN R 8 G2 RO A, AR BRATTTRI AT (4 B0 SIZ 2 4 OGS P9 T JBORE S S S AN o SR 42
R PN R IBOR BE A SRR D (1%, FE TS AR RIS LR, EFe St AT U AR
SR fFF TSI TE R E SN A V2 18, Bk A )

AN, SR AT FERAE LD B ARV SR B TR
DA T EL AT, KRB R 2013 43 2016 FEE AR B = Ffii M 58% &K F
3 55%, Jse— AN TR Horb, BT ETRL) 20%52 13 R AT Sk b R
MRS, 80% & M Al I 1SRG HIM 5. XM, WA AN RIS E R MK
TIPSR AR AL, ROZBAE & SRR AN Gl 17 37 T 3A5 10 6 55 A0

RN, R SRR R TR TR

IMI | 6



2017 EfFEmSE" 2ivsd | ()
2017 F % 37 #.5 % 229 #A
BPELLE R 40%, XARH R EA AR ENE? JRINE T, XS A
R NERATEI I3RS, BRAT R SRR A B T 5 . B R
AR AT BARGNJ) o 557 A5 256 1 43 R 0 7 e 0 4745 SR A0 0 7 i K A 4745
o gAME E A T KR SR TR KGR, sl fUE T G A, B3
[ ) SR A ARttt o DRI, SEAARAR Y BERRAIG AN 2 7 B AT AT 22, 10 B 12
WA Gufi . BERARALAF R, SR BB IR B A RESR /N, RRIX —
FURLA /NS IS (1 3 A2 AN 2 G AT IUBEE /I, wholl. GDP (I %2 T, ik, B
RAT 3R S 3712 T 8 f) 2 SIZAAR A O £35S R 4 40, Y P K 47 25 5 AR U
Bfufi, I H RS
SR A AP A ) — A EENLRR, KA RS A A6
FoRUL, FAEBILL LA A R TR 2 AR . BRI OIE, AR R Y
AT T LA PEUESEACE R 1, BT RA, R WE A (1 T B SR BRI B 7= 1) L 3l
fufiii. ANTHEEUWE], DR, g or. SEbr b, AMUNMban
B, A E R R AR A TR BB SRS, HR S M AR B, KT
AV PR SR A B Ao (IR S RAT IR AE L, SRR R L s w7 — A
B FEIPASE 70 5, RERBAR R, SPUIRIRE 5 . AR IR MR AL, At
R R BN AT 97 . AERETE 50T, ARAT I BT A5 m) N A MR ABRE . X)
fE BRI, AR v r ] 1 R % il 5 55 R 0 50 28D R B R K AL & T K
5 55 o
5B AN R S 0 . SIS AR AR S, IS AT, A ]
i ARe BRI 2 B RS, BEISEY, 2 EREASIA A7, 2014 4
11 A 22 HITeRFEE, 3] 2015 4 10 H, EZLEE 6 0 —FHHFRPIZ N 3%
PARE] 1.5%, MEMAERK. bR ZEN, W2 ERESFAHIRTIA
# 50 A2 IcTH3] 62 JAL TG X Pl ZE R R EEAE T, 2 E RIE R R RS
B2 R e SRR, U T AR TEXRE R, A SR T A 0
T R ARARME R, SR, SRl TS 52 BRI R o
SRR GIERE, TR H TG REAT R TSI R G, K
IS T H BN . Sbr LA TIHR AR LR TN, P E AR &Y
EEHETHN LTI RIERK, WRENUWOGEG T EEE L.

RUC | 7



[MI #222
Research |I][(\III ation

EAGSEMREERS ARMERRL
p gt

Y e

FHRILLEZEAR AT — PG, ARTGRATHREIIKLEE 4B NG5 AR
HRA KA, F—, THYEGEA, FART > BRAT S KEMTRIKA
A TFARBENAT R T MR R . %=, 5 RA EAIRA 24P, BHA—LEERE
BT T RIRA MR, FRTHAKEEG R LR R RN ZRPRA £, F=,
FTAE ST ) R EINB RN P . A RAERN LRI & F i) SAR A B EE, T4
GG R F, RAHERZEH G EKL; THRE. 2R3 ey F F 6574 %, 12 RTAS
LY INEKR, BB IRTAR P B E B GIUNLARFE, F—, EARTERLERE £
BEANRPARFT = RAF LB INRMAPAT A IAZ T, 2 ARRATES A0 28950 F I
BT, H=, HFERALTFEELNEA, T2AIMA—WTHFFE,

AT B oHR &

MW Z T 51355 50K E, 7 A 3 HEGR@EIF 17 LUE, wRATHH
BB 2 5 5 n] L E AR AT 18] T I A0 A IR 58 5 3 FIF Rl 55, 63 5L
[R5 R B AN LR 7 B T 3%. fiFRBIF 2 A, BEAMILIE I A RAR
ATTERUT ) 1T 3 A FLt A & FE N5 WAL (A1 He 2 5 8T ) T 4 e B 5

2014 FEFRAVABTIMUA R R B3 T, 2014 SFAERBTIMO SR L
RATEMFA =R 7%. FrdFE e — S cas 50k T 7,
Rl NR M SDR LUG B 2 MU A BIES 5 215 A FF T AT A
MRS E . BIR 2015 4. 2016 4L T N R MILR £ I0ILR K
WEIZAE B HERE, (H 2 22 2200 U B AN IC BN IR M7 37 I R SRR DGR
BiAMR 2 SR A R HES Sk

o E7E [ B B A VK 575 K, 18T i A HE B A A ER A T A BRI
F o AEBEE N AT EAUR R NTE, ST, G NI A AT

VOB, WSO R AT B B A R e 2

IMI | 8



2017 ERFETHIEE &

2017 5% 37 #0% % 229 7
i NR MR R BEIUR BAFRE =N 8, R E Brkod R i s 75 B R

JUASRARRE . HAT =732 B U B, Rl {5 UM B IE 2R A0 gl
I, ARARF AR LR it — PR R T MR T KA A &, X2
B PR U SESE % T HES 4 2R . ARG E frtb i e b
SRR LA 1) A ] PAY 5 5 2 it ot A AT K

eI BRI, 2251 G 0 ARAT IR T I ANAE 53 P -3 I AT 3,
HEPFEWA LER. hEEMTIEE =/ MNEEITEIN .. BARARERS Eitm
RS, (HR S EAKA R T W g — et k.

55 F RS PR Z2 ANIBR A 22 S5 AN 78 70 B il FBUAT — SRR J= IR IR i 5% Tl 3%
IF JE AT 2013 SRR “ARRRANIE. BT A7, KBRS 1 fidr
Py A2 5 i £ IO T SRR BEAN w8« 15353 T 320 J B0 IR A A R RN A R %2
AR TR L R AR B8 24, AR BUF ST & (87 b A x iiia - A R
Wi, T8 T IR H B e at A 2, s H AN BE LA 14 S T 7 A R B AR R R
5 R Z IR A 22, i3RI 5 58 2 S MR IK) R i s P R 1 L o

B=, BEFMHAEER, WEhEA L, WX TaA KIS GFFHz)
PERTE Gt s VB I FAS R (s R o Ish I 2 S T4 RS XS o A e e, )
T E T RANERIE, BT 370 S I 58 5 B i St A T2 544
et RAARRAT SR AT LRI IR, ARAT IR BT I A4,
EARS 5. M THATE TS5 ERRUE, NRMARATAE T BT
PR B A7 e 2252, 10 HIIBR b b, A2 5 IR/ o X FHEAMe s AR, T8
B AR R A B C B RO R RS, BN sl tE I, EE L
fFLERRES .

FLHEPRATE S “ a7 — B s, Bt 7. et 17, ARME
Al B XA BB EOE %, & IR R R, fir5— Mg i, 5
AU R A R SELA 1 1) 7L, () P 52 53 PR LA AT BE 22 1) R A B LR R B
(¥ DA L 55

RUC | 9



oo —.
Research Information

FHAA S TN 2 o B PR AT A R AR X

2k

XS

LRERALERZHF T —FRE, FEIFRFIEELEBTR, FERLBAITEH
88 F PR —F EERESEANT G rhIE T RT, iR, B HREALEETHHAL, &
B BT B RO KH X TR E R, iR e sk A shile 18, KAkl T UZ
FEBRANBAFHELRZR, DA EA, BE Y BHUARIUTENG B E AR S 4%
#2475 o

AT A E B &,

I

Hr 153 55 T 3 R B A AT 7Tt fg e 3R i H TR RS PRI S A7k
TN, hEEA 7 H 16 HZJa, 5 HIPFSAESS b 23 b 5 F
AN FRRE A AR BT BR = H e o 1K — AN ER HE 2, K BT
Yy EARE IR IR . B IR, PN & R AT A2 hEBEA
WG JE, FFIThaE RS, o E AU SETE B RS R IE R ?

—\ SMFETRAAEN P EHIAH R BN

[ 153 55 T 338 BT TR e, AR BEIF A ROt R R B [, wliT i
I A RO AU AE A1 B 1128 ) 2 [ B Bt AN T30 A 050, P ASR S0P 4 28 =) % v 1
UL TN, AN 1992 £ 25 8170 1 B 55— 5 4 AR 1045 P
AR ——HEIEF AR AE, 2005 2 G FRAETSIKRE, SR
PAT W R SR, s D lonh B R R IRIPFHR A, 2 E PR
Yy EE BRI R E PR R R, A S A B AR A2, 1999
FRATEEERLEGR AT, ZJa GERMHET 7 &5, HirB e s E s
17 30% ety o BRitzAb, HAhsr JLoK b B PP 7 15 A B PP 4wl AT
ZAIAN BRI AR AT SRR RE A R E i, K OTR G T e
BN E T R

UBIRE, RGN s E R RO R A R E TR A A

IMI | 10



J"hd

“2017 EfrEEHIEis" &INER

2017 4 % 37 #& % 229
o (0 PR LR AT ER SR BE PR A LA FT 2CIE 2056 A1 B PRELAD R r [

PN R I AR, MATBEN P E BB A5, DUV EAR R LA %)
FM e R EPPRMY 5 I VFR A R ERCR I Z R R B R . eI R %
EE A L4, EEE, mRNMEDE A —HHEEA, MoERE i i) %
s ENTREHEFEAR M M & A2, RGRRBLSE. EEFE T,
HRBEVER AU AN rh FE PRGN LA AL T [F)—2 B £, 1 b AR 3R A o L A it o —
1o 2 RR 2 BAT ALt AR 2 B BTk 1 73 SEab 35T JATH kA=
P s FERFERITE L T, EATTHIBAR PR ERI TR AR AE b [ T3 8 Bl A
ARER LA FATINN, MEART BRI KA, X v [ T 37 B g e HE A (T
P I AEEA], MREAT. FRF, SMEPPY 2 ml N E T 7id 2 13— i
o tehn, HEPG A F S GO R, EATg R0 Rl e ELBUI, A2 T
P ERPP B, BURSS T E R Brb A AR O R LS

= BEAGRSTITRAFEAREEESHEBREX

W5t 25 47 5 AR B S A7 8 55 2 s v 1R T i, ELX 9 9 AN 2 Bl 3 ATT )
PPRRAZIN, X 5 ERR RS ECE FGHR TSN E X R TFRA RS
HI BRI - AAL AAHRT AAA. A4 T EIPPR ML SE A - H B4 X =
AN ? X FEEFEASEIE T IPH A AL, MU T E A AR skt
TR R E SR T, hEANRETERITTY. IR SEZ S
Fitids . RSEESGmR. RIESE TR AR e, 5%, WEHTTZ
M Se4, — 5 HERAT R T AR R &, HE3h T rh AR Tia i ke, B
ST, MR A CRE TS R, HORATIESREL . TR, K
EHREE TR ZHE . e, R 2 R ORI A 7] R e i AA UL BT,
FEASETRATH S L MV PP AR AA UL L, sEBr AT % - R
10%IARMEAF 2] T AA BAERIPES, 53 4h 90% ) Al b i A7 —/INER 23 B 1 3
VPN R AR 2 B I A RAF RAT R A% . hIE BT 1T 4

—AEE BT, AR — /MR SR SR GHE A 2 2 R 51,

X [ A 545 11T A P 45 0 D e 1) B 2 IR

RUC | 11



Research Information

= iR EREEI T e SN b

FAT, A PP 2 FIHE B PR IR 3T 2 W8 TR EAL. o E ARG T A RE
o (1 Aol 25 [ A S AN SR B I AR R, WSS R AR A F i R 3K
I E NP A A AN, (HRAB IR A IRZ . A& TR &
B, AN VEG  FIHB A T AR BRI LLR HEER3RATT, BT N EL3RATSE N 1
R E T, T E VR F] e A n] LHETRSAT AR A o s B i PERAT L,
AN, WEBOR L7 EU SN, EARMNEEE, EaLiinieE, sah
HRIRSE o« N9 I A2 EA VPO, PRI A m] sl ZE IR . Mo 3Al
BUEAE ™ B HESE , Z0ikIF A m AR A " — T B, KRR Of
Wi — B2 1A IR A AR, SEAF AT EA T o A8 ™ M I BORAEZE T
L R FFA A A R N IXA T, X3RS TR, Tigstiiohe
A T B KA, IR ST IR aL . WIREA I PP RIAEE R m Zn A
RIS SR T8, B IR VFLN LRI R 2080 2y R 1 [

PRPAT VXS SR BT, o B B M I A SRR R T I A AR AS A ] B
Knw], BIFRAFAAZRERATH . EbrEmEillE, &4 E A X
IR TIPER AT A . BLAh, RATEA BRGE A, SRR AR kT
[ W12 42 S AERAN ] — FE [ HE U, AR S B A IE . SR BTVPSL 2 ] RES 3R
BIRFE, NEIPRE A A %3RS

SRE, A ARG EE AT T EEGAT MR AN 2 KK, FATXEATH 2
KA FFHINS N EAT#ER)E, BATTLVESR, PRI M EIPR A
A BEA 270, WETEAVEREE . 5EiA G538 BRNFPREA AT
SRR FRIBEN A e 1, b ks 10 =, BATA SO OREF— € L hz .

IMI | 12



2017 EfFETISE ewEd | ()

2017 5 % 37 #1.8 % 229 HA

ARMEFRE T AT AR
REMRTHIALEE

~ - 1
18 =

Y e

EGARKARZAIT—F4d, AT HGFTHEBHT LT afR N, LT
E st 2 ek A F AL EA T KBARF . T AT F I Aty 8 L2t H AT AR E IR
W, AAANT@EEGINIR: F—RAATHEEHZARPTIHAEFRRE; FATETAT
BHFRFBT AR DT ARG EE, A TREAR D BRI, 7T AT H IS H
B, NALFNAMABX —AARRBMATHIRZEREXLRTATHRERG—T @,
FEUBEETEE N IEFRATRT HE NG —, FREGMREFP A, L&RL, TATHF
A AT RFEAMNGT = BIRL, TATHEENKMN G A, Ao FH LR F 6 5K

AT A #hiE 8 &

AR F TR N T BR AL A I BEATIT S e WK 4 [ g T
PR VGBI S ER UL R A, i DR NIRRT ERME . K E
RE L oA R < R A B S X e AT K

WA IO A TR bR G o BT T 80H ) T 2 i 158 52 A Ui 5l
PSRRI E, REERIENCR, T2 NGB/ g R E K, s
RAfi. ME— NG RERTE, SRR 0 Z 0l B 5, EREA
TR PP E2EARFRN ARG, AR EXBOVES (e Jh 2% X
WHIEA R TAAAEZE R, A — RS B A T T WA T 3 A K 7 ) A
JE o 2 REEZAE (L5 B HLme) —Hrah, ez R It seE T
U7 A2 S b AT B AR R AR Bz e, BT AT 7. SE AR T3
I A SE i, BEARTER ZR A% AL AR , B IRAF R 26 b 1o A7 R PR
{ERIX — SRR AR L b O gl KA Hi7 3 « ELAUERAT BRIV AN e K 51 4R
AT R AR DR o N R RVC B AE 2015 4F 8 H 11 H st A I i sL3E o i el

VEE S, PEANRKENEL S S T BT BB K

RUC | 13



IMI7ZE7%...

AN BN S DR, 358 TN R R A R T 3 AR B R S e . AR TE
ST AL O O B BEAR T A T BRI AL L8 A

AR SDR F1 A BEIh Nk MSCI R AT T R AL T 2 A=A
11, WG TEEERT S UARES, SAT IR M2 e fi s, &
WSS, FWATA N EftRT (MRS , BERETS DARHEE) %
AT, e . WK, BT ERATT SR 1 R AT BRI ORI 2 B BUA S 1 DK
LS E R MFAF LR, SEBR EIRATE AT T I ik e etttk a5
T RREE, E6HFE; ERFRE LERASY, BN, XFRF
SFRATTIY BT Sk A T v O R S SR IS, R T R
T (R 25 e 9 i) 7

AT HOR B8 T E BRI — A B bR E . WA GFRE 5
B NR M E BRI AR BT Bl 78 2220 PR 7 AR . — 24 F]
THER B RN R T 37 (R RI R o 255 N IR 2R e s ply A B i ok
REMNR MICREH TR R E, WERNRMICRKPRMEE . H2IAE
e AR MR RN NRTEERREGR, THiRERL, —
NRICRTE B P g, BRE AR T Ty ki EE
Ky BRNRIFZRBEEIEN, FE AR TR, B, fF6 AR T8,
EJRTE G X A T ARSI, B G T X RS R T AE SO 3000 242,
ELER IR BB DR 2E e sR BuE 3, AR SECIDR A, E455Y),
378 M DX RN R AR O 25 4 2 A &2 1000 1278, IR il — A B 2
Jo DR 2 N R TR R ML B/ A PR 2 2 R FE i 8 75 N IR VE (8
TR A N TG N R TR T AT A T o RS 30 57 73 308 1) S Tt 389 n 4
YN B T B8 7 e 3 4 TR AL 2 SRR IR, DA AAEIC R BN A Rt —
RO R b B, DR B AT 3 I TR BSCE R Tk N IR M EBR AL, AR T8
AR ER, AFRTANRTRNEEI

B, WA, @R T M AR M EAREREE. £t
] o A Py i A QR T DA 2 U P 305 222 T R A I P I 22 , 36 3 2 T P i 4 T %
AR P A RS, X2 1960 AERFELSF (Triffen) B4 Hi ) 07 i [ BRik
R B E AT TR “FiF@” , IRINRARTIE A, 56385 4

IMI | 14



"2017 ERRETICE" el ()

2017 4% 37 #1% % 229 7
Wi, g T NRMEARREE, 0N R TEARHEES, DEBEHRT

N E At .

B LU, iR AT, BN TR, 5SS
W, WEhVELS, 2 BARTTISR AT E L. SliE R RE “mizriE” 1“5k
Wb, JEm A7 5 T2 TBONFr I A B Sk 3 Bl 527 T 3 25 00 = T ) — %
I, XA A AR 157 1137 0 B T, 0458 2 S M R 98 1R o
. R EGEF A RAT I R AR SR 2 ki, 2L, BT
Yy G P NN BN R 53 BRI 155 T 3 45 BA AR MESR L — 2% S iy
A W2 55 WIF B7e 70 5o 4 s 4 il 2 o 17— 25 vHEAA g e 2 = il 2 2 <
37 ) B E AR B, B R EMTTIARBOsTE R, ZOTFEN . EEn /)
Al e R BT e i B . 203 B 573 T 37 55 BEAR R 3 T 37 A e AR A AT
BT 2 R SN AR . 5155 37 70 1] — A2 1), YT
P ol F AN AR G o W R BEE A R A B SCEEARAT R TiT 3 M58 5 i i 4
Bisns—, SERIEACAR B 17 050, 0208 RENS BT 7 R [ f5i 77 T
i 71, AR FERACR] R T35 A O RS B AT I X AT T i iR A5 55 T
Sy Bl FEAN FE A2 T A 1), 5 5% < b M T 1) DI U M, i o ] <
MR IR e, AR R B B 22 B AR A UL RC 1 oK . e B 00 i S 9
BT, RKFEAF DR el BREE. SRR BRI BAT,
figtpRAGT 23 17 37 0 5 i SR M "6 8 R 2 v R il 038 1)

fJa, AR — AR E R L. — ARl AT R 3 B
i, AT AT BN R ME bR R, SART IR Z A 1A
PE AT IR A, INREATT T oA, XA r) 2
AR T AR DRSS T K 0 0 I R, ) SR < R M T I T

RUC | 15



[
Ih4 e
Research Information

EMABTRECE, FMESIESTIHEIR
IR

R
IRERERRTFT—F L, MEATHELRHAARR —AFHAGRAE T2 EA

AT GG BT A AR AR A A A 20 S FRRIE T R BEE, KA
Rl BB HERHE AP ZKERRTHLE IEEE, AR NI EF FBEAATE IR
BiK, o RFLET LR TE RN T 2T Hh KRG T * 20 F. 2RIAATRAT L ELR
Wit n Bl LR SAAT, AAATARIEAT LA & RAELOMAER T RGELFER
H#, RS . wRIEMF DI F LU AARERG BAZRF L, FE GG 2T S
INFFRAHAT TR0 RBEF MY KEHE, AR T EIFLEAZL A TB R

ATF A ohiE 4l &

BATHEAT T AH SR HEBCR RV, A WE NG AT S 5EER TN S EH
f— 28/ NFT /N R AR o S RIS BRI R R, 256 2 MINILGARIR “IE%
R GUESF MR 1 i &

W ST I 2o — AR T AR ORI, B W T B T, kAT
¢ o 27 T B B T FIBE S — FEAB B TR B . BRI T7 T, JCHZ I
P AT B — MR R 3R TE B AR, JUH 2 DY 2R L (R ek,
Hh [ R R I LU TSR AT, 3 A0 — BB )2 5Pk TR, R RE
[ 6% i R S () -E R B R 2 g Se R (sl . 4 AE 2014 2015 AFE-B K Rl ) %
A PRI T AT, BT Rk R TRBI I 5. 2015 4F 8 H 11 HkshE
TR R TR MFE, XAMRERA R MR ZIC S0 e A1,
T i R R AR B R, NRMBEN TSR, AT SSEAN
A P AT AE, 7 YRR N R FRISE ORI R R A TR T, SRR R AR E
N R AR EORIEA I FRE, FoE — E4ERFR) 2016 )R, 25 Rl R TR

VER, LRSI B A IR R B

IMI | 16



"2017 EfRERHISs" £IEH @@

2017 4 % 37 #1%. % 229 )
o AT, TRANK G IR

2016 4F 11 H 3SR E KIg4f fRF B 2k, FrR S BORER N RIM A5, 5%
R 22355« AR AT S 2 IR, SETemt KR e BTt 3RATTES —FE i3 2 i
HABER, FATEPE T HTHERIC R BUR

SF 30 4 ALK, SEEFIR CLMR TT, X E A AR EEKAN TR R
IZIARBL, AR IR EATROR 144 3 A DOk %, F22—17=
RIEREALR, AT EULIERAT . JCH SRR BER IR T i sh P42 i i
BB, TR TREIMEAL, SMERRERMWEER, NN E S A R sl
EORPE o /N U TR ERAT SRl L DR 587 i Ui o o D22 il 35 12 AR 1O A 2210
R, AN AR B I A 6 57 R Z2 MR S e A 22 1 2 K g e W, T
A EATIFAR YA it iy R B O 8 o S, R IR B LR .

HTBEPE A XAIEILR AT RS, Toibt B e i TR R A ZH K,
TR R 2R TR I AL AR AN PR B2 1 o 1 TR0 46 i 22 v [ B AN T 37
PAR ARG A T ) h i BB 2 —, =AY AR ZE G Rl s TRk 1 5
He, XA LU . DR D e Rl 2R A S R = AR Y, Pk
WA T OGE R, @R BN 1 o [ SEAR 2 B BT IR R, B
HIZEJ BT B B ), B8 M 28 LR BRI BT [l SR A o e 1 2t A0 4
AEATATRESER], [ S B Bt U ot 2 il 2 8] 4 B e A ZE IR fE AN AT 4R
i

SNSRI R AT ASCHF — AT =R JATTIE BRI T B T B K, WoRFrE: N EA AT
FeX BB G SAR LGP b il e BRI ARBORAIE, sl Rk
A ARGENG N ATAEAR K — BN [a) 0] GE A B 18] B3 11, X B AT 37 73 17 I A i b
AT R B 3 B

FHE T =2 EFHEMEATRA T L LR RA LI et R0 %
KLAT s FEALATANRIPEXS AT EARERE, SCTIXANJ7 T ]2 P R A AN ER L
TR HENE A BUELPROCKE , B E AT 6 T A2 AER G, X2
DONNIE S AT IAEAE,  Uean 3 Aa e Bl AA AT AT, 31075 1 3 2247 58 2 i g

BALHEH T B @I AN B EZ I SRR, Gl ars) . T E G
XHANIF R FEARAR 5157 7B MR B2 A [ 527 T 37 f) b AR T WA e

RUC | 17



IMI7ZE7%...

T ELECR, EOAGA UK. feas R Bt antt. ol WAIZ. EfELL A
EOTIREERE, [ N T T I W et AR HAth ) 2 B AR AR A WS . R
AT A HE S TC T 2 AT I A% JB RS i 25 ik o SR DR [ B AR IR 51 77, X
R xt B 27 T 0T A SN R T B B A 7 2 B KRS o o e < AR 2o O
RKERTT SR R RO 118 SR L, AT 5 e A [ e g Rk, Xt
ST — B R EENE, — & R . iR AR IR A S
b SRR RARE S, A B RAE SRT I SMHR S EAT T %, TR
Y0t BEATH I B el A R BRI o R BTF IS Skl Fr(E, AR
M [ PR BERE A 2 AN RIER AL, 508 [ A B8 A T 32 ) X AN — RPN R e & 112
IEAR B SCBEE R o

IMI | 18



“2017 EfrEEHIEis" &INER

2017 4 % 37 #.8 5% 229 #

RERHF TS SR AEFRL

AL
R R
B Ridie =284 “T B IR MM L5 EIRL” , &G F IR XA LR E
REFFREREHS.

WA A A B R AT = R AR T KB A AT 5 2 ST A @ il 69 Bk | )AL AR
KR, KA T AT H ST — B RE T ARG R, ALt 55 B 250 F= X
Bk, FRIALBR, ABTATHEFLEYZAARMT f N RBET .

VAR IR hAE %

—\ RS HIAIMFI

(=) BTN SR APk

TR BE AR T (0 A FEIOR AR B B R 1), PO E R T — AN
KBRS o 3K 1995 FRENERIATIL, ZJFFEEEFF 1 20 4F, SRR H i
11997 A1 2008 MK ftfEL. mIBT4Bkid &% 20 SEHLL, XFERIE]T
AHEMES: A ylRIER, WRERCOETN, BACEHN, S Faile
SEORASNE. VIR SMETR S ST BTPETE R T SR
BRFE K] DL R BIIX AR, BT A 2 BRI Pk .

1997 a2 ), Ebr Laf it MRS SHEN L, A —8afrrxk
LB A TR AT TR GDP R RIFA K, ARG AR EINNPE 1A
KHKFR. wilt, KEKFZXERERMYEME (C. Reinhart and N. Magud)
P, —E BTN 1 AT R T A ) I BR B R 527, AT AT R k>
BEARVR S A IIAT SR B e SR IVE AR Bl o XA R, T B BEAR T 0
BB 2 R S 1 5 97 T 3 R FE I, 02 K L i sl 13 9 98 7= (R R
AN A LA T A0 (R B A I

VA, HEARKAE PR AT ST A AR O e AR R

RUC | 19



IMI7ZE7%...

(=) FEGFIH R ER

HET S O KRR T At TR — A AR A PRI B 3 B B B
AT ZALRI D, o E AT R ik B 60 2 Ji1s, R TAERE =4l 18
[ A5 Bt NPT B LA T, o B AR i il e B 1, il et 3R Eh A
P L

WML E B PR B Ay B B I B T OSBRI 557, NIZAN R
X EU, PEGZFHIIE TR A RS E K, R T SRk E K. R
7 ARIEEESR R et R M e, BAE R E L BAL EEL BRI, AT RUE A E
J2 2 WS AN (e D PR S v T A B R [ R i R 2. S b, NGRS R A O
AN FEFAH R RS, FE 5T AR A o ] i a 22802 [ 3 A as 22 i A
FMEAE] 18%, A1 H A [F A7 ek 2 AR SR W BEAIR . An R B Wi R e ah %, K
EE T HABE K. A4 2008 F1] 2017 4F 10 AEIHE, 1R 2 E K 1FI% MIEAE N
B, WBENMR K. T 2010 4 BLE,  F [ P 25 WA as 22 e 4 v T HoAd R K
[FIRHC A 4858, RIEAN 2014 SETT AR 1818 T2 O AR 0], V2R 00 48 e
AR, ZELN 6%t .

WAL T, BAVE T HbRFZR T A AR EE B IR L EEA LM, (A2
FE 64 TG, MRA 1 3 EAMNFA R, ERIKTHETY 10%4
A A

(=) AR RE

S XA R . H AT AT LT E R E R TR, —2 ] (forward)
BT, ZRIAREAZESMC I (NDF, non-deliverable forward) , =& HAFL.
EAR BT AR 5, forward . NDF FRAS & —4F 2% 75 47 o R L 45 58 4 0 i
AT IR AR B 2 R 22, (EL2% R8RS i AR 0 v & SR HG [ MR B e A T 3]
BE RN . 8B RA L 29008 B . JBH, X5 KT RZ S R
[ 2 A M ZEA 2, (HIE AR S K- T A E . 855008, A ER A e
MEFENE —HB 0 AR T B FIWCRS R mR 22 A5 T i AN IE 2L TR 3R 458, (B8 1) AU [l Ak
BBt N — € ReFE 115 F s 50 At R BRade 530 40 % i Ay /D ek b A S |,
W AN R rh A5 27 9006-95%# A [l P 2 A [ B oz, IRZD AT 15 H it

B BEETPRERE . ZATRZ 2RSS T, A FEGA .

IMI | 20



"2017 EfRERHISs" £IEH @@

2017 4% 37 #% % 229 )
=, WOREAIR . B [ GURR A AR BT R . MR RGA R L

S, R EAZ N, —LANEANTER A XIRIATH B AU P B
SR M PR BB XU B A O, T ELAAE R DY K B R A DT AR
HAie AR Z AR I AE A BRI an [ 5155758 5 h 28 & i f5 ~ QQ
FEFANE, (HRAERESN, W8T e 5 REIEM IS . QQ X7 2R3 5 -
PRI T [ R €, SR S T A 25 )

S0, RIS . RSN ARG RIGUTT IR HSE
s AT NFREAUS] A — e 2fg A, 5635, Wik, ARNA. ik
IHEAE e o SNEBR AN G, MR KA EA L, BOgh— A nl AU
FEFF, RSN E S F IR o ] £ AL E, BARNATEIHLHI 5SS . R
B SR PATRE RS, SRR T I I i A, AT AR AT R

QUPN /3L )b S

FLe i i AU (R N o R AE T 58, BRI M A

R BT EE . KON N S E I AR ZE AN T8 5 3A T2 A
(K1, FT AR ZEANWT I S ANAZ I, X A RATE BIMATR R, R T At T4
FTAFIFRATH 1), XA SRS AR B 35 HI AR BT N A3 T8 5 A 25
BYERAZ R, FRIBANTHA IR, K2R E .

B EATEUEE E . — NI BN R BRI S| AR 2R AE
TBUERHIRRENE, BEAMER AR O TN AT 2R s) . filtn, 3REy 74T
dr AR EAR N R I 3, R B T I K R ORI 5 T 21 60%, X B AR T
s, ABJLPRIRF 7 iismimahte, XA 0. FATINL % e 5 AT B B
ANBHRAGE -

=\ SRAEERL

G RO 6] oAb 3 S R5 DG LA A s 1) R

S, HURL S5 [ BRAL 1) 8, [ 2015 4F [8 21 b [, FRaR o [ 207 g 7 4R
BB . KOS B R Ean e [, #5A 1R 58 B B AR 1 535K T 3 - 2015 % 2016 4F,
o (B A PR AR IR R I, X R R OK AR BT RE 0, (R FRATI R T (T
ROCRATIAT ZE R R e A8 R ) B B I 1 H oy, B2 — MR AR TR A,

RUC | 21



IMI7ZE7%...

B A2 RAT, Wit . FE PRt 2 sy [ bR, A7 4% 10759 22 A [A]
T, ARERERAELE, FOVRARA TR T 1. MREIGTH T I 2 H AN I E K
iz L3e 77, Db E RAZARRAT iE B QR ST 4

9 WRHNEARSAT R R . BRATIEANE T NS HEIMTR IR, AFAEAR
20 1] £ AR ANV S RA , — Ll A I 5T A R A1 2 ] 4527 e L o P Ol 2 3 £t
RS F SRR A, (ERIPSUARAG, TR, S — 2 RAEAE T4

i, AT RRILE O 55 2R R, i R AN 8 S BRA 1R B — ek,
PEARAE L DAL, el A i A MBS AR R s AT =y, e BT BAE
KR FATRZIT 67 FE T -

IMI | 22



2017 EfFtETISE awEd | ()

2017 5 % 37 #1.8 % 229 HA

FE R3Fh A E PR N E LB L ER A
F7

R
FFEEAERRIT P, WHHARBEEE, LA R G, ARTEG
Wiz Z—ANaFEEL, RAFRERSITAEAGSRT S, RaTHSLEHG SR, R
BT AT ARG . Hdgdh, ARTARGERLT BEEAIRERAGX R,
VAR iR RAE %

— ARTERMEHIZE R

I 1993 F i T EERL R, 1997 FEM SN TAE, —BENFHERTTIHZ
Gy, Mg tem. AN, W BigE. ATAERETS.

[A1 1994 e, i AR Mk Nt m, B RSNG4 800 123 T,
FEH B 0. 1998 AR AN ARER. I E, RIS R I g1 S B
e M BRAVER I, 2000 FIEH T H o] S, BEABAE SR AT
2NN WTO BIBEA 3 JILANCE %, FFEIR T AR M EPRME . “—3F—
w7 .

A IS I E AN KSR 2 B0 AR 2 2, R E AR E R, 9l
BT WRETT S BRI T R ERAT KBS E A IMF = K355 . RS
IXECIERN AR, 2 BIOAIX R A B N R M E R 1737 bR FIpLR 1 bRk
— R BAERYE

YO E BREE, IWZ By [E B A5 B [ 42 5t & B AL, JEsehAfE 1971
48 7 15 HEAFE oM S B, 56 1 msl AR & @A, ik
J& SUENAB RIARAL, SER R R BITE M 2 FHBOA T EE . GDP LLE ., A 45 i F s B
&k R, BIDEA L, SEE T E BRAHRE BE A7) AR BERE AT

TN RERER, MAMEERR . PEE TR ERMEL, BARREgEE

VA, JURAUT SR A 2

RUC | 23



Research Information

AT &AL 2R TIRZ - VO E B — A EEM RS 5 TR E ML,
BAERAT NS BB WU . EB AT AR T E e, Alfss
LA 55 2R L BTN PRI S5 ORI T B A T I AR 0 =R, A 3R
Gt 22 2], RRRATHEERL . NRMEZFTSIEEKR, 64 0 EHIR,
BAEE MG 10 BZEY, W TEREARAWSG] 1. ERsEAN ettt lA
AN RS YA i TS £ 2% FE AT BEATLAG AR B BT AS ], X4 1 A A TC B 58 7 ANEEAT
ZoMhle, UWEninZ 5% bRk Z otk 7 A6 “fizsd” 24
R EED, RILT ANCAGF T3 @ & . ] S HAnsg 5 e, 2
E 25 PN 0 2 1 [1—20 .

=\ fRETHEREEE

MER B, PR B ERIR LR, NRMARG LEREH . £
BUEM . BEMIFBOBROC R, Mo TEMG A& A2 )mit TR 2, M
A2 Gy MBS IR A BERE, o S 5 o bt A AT 2 EE BT IO RYE K, — 237
ORI 8 5 42 Rl LB D 583, BRI il A2 H I3 2 I LI AN o AT TR 5
BONGRI 2 5155 N 55 LR DL HE BLSE L B RO 45 8 e ANE T A o #3088
RSB FE AR AR W ), AR — R, SCRF SRR B A
VAL ] B B AS R TCVR SE L, T 7 BT 37 8 B 2 SR W R =) ), S e AR
AR L R IR AN R BT T TREAT XUA N, 30 MBS E I JE 5 B2,

A LN B . T IT SN 0 2 1 KPR UUE, [ BT [ Brik
W ZIE L 5es . ORI NIRRT EERL, B ABATEZE XA A s 24718
WLk B, P AERATVORIEF RS, B THE R A A T 2 2
TAEGLGT IR 2008 SEEHLLLE, KRE AR, 62 EERELE 2 447 Fbx
BUAtR . el ENE TEGR, WS TERR, X 5REMIERA RN
RIEHAR A —FEI

IMI | 24



2017 ERFETHIEE &

2017 5% 37 AR5 % 229 #1

ETEF AR AERBFH RS HAERRMLE
B4

Y

AiEsAE AR ZT b id, BREEANMATIHR KO ZANABTHG LA, BA
%7 TR S FEANRAG LG 7 X, B35 H R E L& Mk . R B
HREATHRB-EZZHWH =%, FETHEE IR,

VAT g gl &

2 MIETF 2 R WORERAE (A > 2 RIN B . BRI AE, 58—UF
N BB PR M TR 28 5 i S5 i T, 58 —UF 08 [ B [ A 4 58 3 S (1 i
) — e AEVE

— AEPFMEFEE R 553E 5 RSB o)

(=) f8CTio e 1l BE R 3R

T G AT EEA IR S e, £ PR B, Seoofiss iz N ERAT
(8] 737 FI5Z 53 BT BRI DXl o s S (R AT v (R 22001 - R o (53 55 T 3 B AR #0
FERBAT AWM, FIBE . ZH MR AR mE AT E
2 KW J7 A G FIBA RPN TT Fre iR 50t 3% 77, 102 E PR
BHEPTAIBI . Bk, RERZ SRR, G BB TR, R0 RERERI
ARAGHIZZ G XS T, 4528 5y 3 IR BE AR R PRk -

N2 B A 657 T3 38 T BT i S AR A N BRI s e ? & I
RIBEE AR I T SE SR E Y, AR E — TR A R 2 I HRAT A FREA T,
S Q-SSR 4 T s AN P o5 b a3 i % AV Y V= 7 T R
N2 B 5 AT IR A IR 2 G i I R Y 5 R RT3 2 m) HEAT St i e
R IIZE REAE TR b DA, T EIAE 3o o G ) 2 BT ELAAT PR o I A AT RAREAT s

VR, BRI E SRR [ E YA R

RUC | 25



i —
I D 4 I HR&
Research Information

ML E, A Gemm iyl Rl E AU G, o U ST AR R U 2
TN ESE — 2. 2R BB F PR 1 U A A% A BRI it XS (7 i AP 5 o
RAEWSIE— DG SRR AT A TR AOIR EENT R, 38 I T g Y o ST B B
JBOT B 591 B T S 3 ARAT B KO NS T B BRE 1858 2 e 4 BB 1 i1t
] oA A (10 R 5L 6 B g e 35 A e o IXURG: F) fig
(=) B sRIRY

A A, R TR EI L T a1 AR5 AR G R
YRI5 70% DA REARAT BUARAT AH DG I B SN LAY, IXSRIEBE 4 A BT IR
Ul BB ERAFA LBl FEE S, SR A ERTRER e, FHix
B EHEULRE AT, BA15E5 78, BEASMTI AR K,
VT 37 R Bl AN 22 AT i 6 P BRI R B 3 A B A BEAE J [ 5355 T 37 0T I
HREFAEZN K&K ——WEINRZ EF N, i iz
e

=\ ARG E AR R B E R

fEREEE T £, BIEST. BOSEAN MEGT5 NIR)E 57 e
FE ST S HE =00 22— BB R R T 0 R AR A O B AR,
ZEBT . AN N/INEIUGT R S IR AS T K, 11 5 R RIS R 2% A S N AT 53R DR
IIESFAE T o 1277 b H AT KBERAT A P R R, 20— RSB 1A
T, O R AR R B 55 I DU AR, Xt e KA 4 iRt s 6
BEATUESRAL, 36 5 ZANER R HUA 1 2%, 53 558 8 15 BRI e K = AR (H
AT D SRS HER A E 4.9%, | R TRAR 2 G308 ST )\ udfr . Jud
(K1) o (HBARE D NS TG NI B Fr TR A i BAT SN R R R
A, UMK NGB J5i% 465 B BRI EBAENE, % T E R
WH M LT, 1R 2 E B8t EE -6 AT NS B EE 5% TR
BAEEE , HIRZERNITHEEARZ, AR S RBOEHE, MR A
DX sl R 15 AR (1 B i o

IMI | 26



"2017 EfRERHISs" £IEH @@

2017 5 % 37 #1.8 % 229 HA

fReFhiaERRME: KR ES FHRAN X HEE
JEIR

LEE S

JB R BRI R R =P AR, SN AR A RERT AR K, TN
K. @A, KEGHETHEARRZL. Bk, HATHGERL, K2 %ET
K, REIMIEA RS FAEREE,

AT B R o %

—. BHFHHERLEHRITZL

H— WATNES G R E T FERIEE K, ERMEIRE, £R
RETPI R =48, JAVE B E PRI RE /T, 2 BRI . 25—, WKIIRE,
[ Sh BT A 2 3t N E 737 ABAEAATTHEN Z AT, FATHINIAL 7 Z A4 %
We? 5=, HAEPEHEN G, A2 5 Hms . B S JATAE, W Boxt?
KRERSNGEREN S E 137 A A A i e 2

=\ REfRFHENSE

B, HEOR “Huml” JREE - REOEE KR, EHJREE . 5 =Rt
WA NRIET o HIR, M 2015 4 8 Hild, RATRRELIF RSBt b [ 655 117
SRR, (BRI BRI IR Z AN AR . SREFIBILRRR, ZFH
1R BE % H A R R AN P [ 555 3 i 2 HAS o AT 8 i R BEHLR AN SR E
FE IR, MATR AR, B R RS A AR MR BT E, Hit
TN AZEEN . F35h, AT I 6 A € 3 1 iR AL Al R WRAR 5T, IR e
IV B MR TR AR A A A SR, R AME A —E REB T,
e . BAh, BT E e SR BTN T E 7 5 R AL, R4k E
WHEALLZMA ML &F, RATHIZAKATHN, 2455 E S5 R

VJEIR, HEENESR B R B R B T

RUC | 27



i —
I D 4 I HR&
Research Information

HORAE. FEXof TRB AR, EGHIR TR G RKIIK, E2sh
R 5 58 VA B (B I Gl A R 2 R, [k R T BUR R R R R,
HAp R BA T B ANE . SMERTREE N ANR . I0AT — Sk fiiiidy, [Bl
R IFARAEEE L, AT S+ BAAEE.

SR, HETAEEANE AR B HEN, BATHS 2 2 A LR A B ]
JERBE. 0, VPRNUTPE m, DXCEANAT L XA AR, X282 RR B O . B]
T DU L8 2R i n] AR ISR e B MU AT 2 S50k e, WSRO AT LSRRI iy
BT FIRT hAE 5y, FL 28 0] DASR LI A0 B, X2 A7 2 U 10 R Bt
BN i R

= MREHESFTENEES R

S MEEBA TR ARV G ? AT T 37 WURS AT R AL 2 Bk
N SEHE il an R 2 LS BEN . FHHE . EIEE, REHBAHIE, X
FERY 2025 2 58 5 & SN 1 22 M5 AT 320 20 B RO ARFAE K, BT LAy A
I T A5 08 o LU A T I, A AT TR 2 22 5 TR AR B AR BILAE T i i o
o I, Weat R 2 FA R IR, TR TSR, WX AERE,
FAM Gz T2 AEH Mism e .

5, WERTIZ 2 FIIR T T AR ? HsL, GrMBEE—, MBI
W15 XU (324 BREBE 8 B B A R UL, AR I 57 U 1% 17 3% 7
FM AN 2528 2k . T3 LT i RS A R AL S8 A AR TR AT T L,
a2 mi s 7 $126 3 2 AN TR) XS (i S N AN R 3838, SEINA AT LR ATAS A
B H AR B B DR .

H=, WEEMTTABA Y Nl TR WM R, e =R
SR AR, (B AR R R, BB B AN —E AL . Ak n] B
] K2 P 22 HEADRT U 2 A 00 (P, A8 M B PP AS B B 2 e 9%

v SNFENRF

F—, EEIARE. 2008 LK, HEFFZF IR E KA S EIT B2
RS G T R e L P e R . WEARARRATE L SN,

IMI | 28



;
}i

"2017 EfFEHitE” 2EE | (W)

2017 5% 37 AR5 % 229 #1
AN RN I I R A T3 ARG , FRATT A 7 AL C vp [ 0 B T ST 2 A i

FFAE.

B, TR E K. e R T I MR R SR, ERZHE AT
AR Z . AR Z R NN AT, f N EE RS A RNE
SR, AUE TSRS IR B . FRATAR 15 RENE AR A2 IXRE B B sh I,
Fe i B2 L8 [ 7]

RIaRTAEETERL, KRN Z s, ERENIEAIRZ A =

B
PIANY

(W
;

>

=

o

at

R

RUC | 29



IMI7ZE7%...

ARMERRE: BHERNAR, EREHITHY

IR

T

IR EHEBEFT P, K PHELV T EIFELRE? 7 X—F R AREHK,
IAHPEAARAATHORE T BREFGETHOE . mBEPHESEEE, ARPHEE
T AR ERLEAMEE KR T Ak, AR T BRI, H552 0
890

AT H I LGRS

— ApFEdgILERAERHRSFTS

B, A EREREE R NI U, P E SR P AR AT IR
R FZE MRS F B &L E E MR Ty CERE, gt hETE B
A CEAE KR BT UARE R SEE ETTA D BBt b BRI A 7%
IR ARAL, ) LA SR AL 5 (1 EL il ik 50%-80%, A-4EZ10y 80%. [KlitH1[EH
RRBEARNT IR EFEREFGH TS

Fk, g PR 8. WA NILE T B2 AR X PRI — MR Al
10 FP R A3 B S B W I T e, B A L AR, D R R E
Yy LT X T34 7 0] DA AT 4 [ A 5 55 PP A T 3AL2A,
HIR] A AR & T B 55 DRy A 48 95 0 20 JRUR: o AELAA AR VLA 1 £
FEF, XFERVEIORAT AR 1o X —ANT7 & H I BRIP R AR A
RE 70 4T A 1 [ 1

= BEHFEXRIVRSEE

“fiEdE” Har A “durd” , ERREE, BARR RFSNERTTEEN,
ARVFE A IETE L, BV EEAT RN . S5, Eisk

VETE, FEANRKEE PR MR LR I 0L AR B [ e Y T AT A

IMI | 30



£
W

2017 5% 37 AR5 % 229 #1
GBEWE P EGSE T EE@E QFIl. RQFI. RITHHHEHK =AEE, #BE

HIHEAH S KRB . T 2708 ” AR AR B b/ N R AL . ERIRE
M, B, —mEAN. WREENT “Girl” ¥ &, Z/IZEH 8 HIESE—
T WAL R, G AR KIEE. B, BB, RERKRTTHATLN
Ao BWAVEQIHT T L —Xk 518 T &3k 13, BATBLZTI LONEE.
“HRIE IS EAT LLUR LA N AZ O R R, S, TS T AN 4R
Fi. HATHRERRG “REE” —FF, GNEeatl. B2, 2E2RABUR
ARAK, HEt BEAS N T T o IX R FRATTETRINN . B =, {5 BRI
. PEIEGHE. QQ MIHERZ M T-&, FFER KA K&y HE
S, KAEBIRA LT AE. AMEFIE, =S G R R AR5t
FEANERTERA N . X FEOMENERE BRI B G, 2R K
ik, A B AR ) e R G (B Dt N E T8, 1% R AR K — ARG S5 DY,
“REAE” BAWIE? X “Hiril” BRI, R MK . = A
55 T I SR 2% B it v T o E g i gy, S R mE” b X AR SR S)
SRR AT . S350, B — s BRI BRSNS 7, A AR MELE “ T )38
HSL AR A o I BATAT LU S R P A s B AR B 5
X ) “EAIE” , FAWE T

2017 ERFETHIEE &

= ARMfRsm7

NR MR T ek =R R, KATHRERE . o], £&FERT
() “ ROt FIRATEA PN, X LS “ MG R AR BN R
RIEE N AN RT3 T A A0 N R 5397 i SO BB, Mok £, FHR
IR, AR SR RS AT 1 17 [ P 35 B 3 MO 5 e MO N R Bl B fo o G2k
P T ERITG BEASTTC iR A e F AN S5 — K,
BAEHE IMI B AT N R T B PR a5, N [ PR fie A € = 5 e A
Rt iy LRI, 6155 3 A AN B T BUR K i AR AR O, o
] R0 ST TG RE 50 AR Z AR T 170, ASRIR Be EROIT IS IR E AT “ i fot”
ERRE O 1 0t PR S A 0T, AN P I 24

RUC | 31



i —
IMI HR&
Research Information

M. ARMEFRL

Hh [ B AT A PR AR A 1, R A B AT AR U . b
I VRIS AT ARAT, e il IR, bk m,
iFFIE . VPR SN, #2  2 m WEm HE K R A REM RN . BT 7
K, T EBUFRE R H AR R R T B, L TAT IR K.
B EE IR, o BB RIC T AV IR IR, 1M R 55 ) Hh
albE %, KEBIWAMNE BT BUAE, FATEN T 50—, FEA
WU BRI SME S, B EEOF A XKD wsh, BRI sk E &5 & T
R AT S, WGRA B b [E RS R R A7 1K SEBR bt/ 2 WL R0t o
B U AR B, REVS B TR AL BT AR H D BRZ T AE o AEIXFE
RIAEER, Boxtrf B BUM I IS AT IR K BE Lo

feJa N R E bR RTIR R C I, B2 T, I LR EGM S,
i

IMI | 32



e
AL

e (W)

2017 % 37 % % 229 A

SRR EIAK F S IER
REBEREHAOHEN
#ER « BERTE XS

NN R AT K EE )&, d2 sl A a5 0 = 2RI, AR, X TR
LN, AR KR, B A AR 8RR 1
171 4 RUVRHBEA S R A RO T AR 51 2 TR 22 0

ARG 7 1E R H— e A5 B A R VPAS 752, B S R £t
L FHARTE, LAK ) S R A S2 b 03K o 28 B R kb /Nl Ry 3k 19 2%
& FITAE B (OIS TR RIRS 1 6

FERALRESL N, IX BB 5 m] LU AR/ il o SRR R 4R, Xt G2l
Hoe iy RRAAHELLIREL . Tala Mobile st — 5, ZAFEH BT, HRKET
AR IR NI N TG E2, Tala @iz —MNEREFHUS, Uik
— RN FEA I JE P3RBT S BAEN S . W TR R A0 TR
BV, —AN A0 S5 5 B T 30 5 55 1 ] e

WK AR BRI SR R 2 ot WS RtRH AT L. ST, FER
AR AN T2 R Bl SRR AN R b AN 52 W o A TS

N T BRI — AR OIRE AR, WORFIAE S 5 72 2 (Asic) &Rl
H G A SRR

AR EARF PR . 2015 4, Asic #5727 AL, Hi4
RERHESE S A AR B HESE o 12 N 1 NOE % A i s Pk, FFA
PRI AR 25 38 5 ASFF S IAT R

XTI AR ERAT I J7 . Asic DA% T HA IR ENESE, LLER p2p FITH
WSER. FEBKRI, V1% p2p BT #0RAK IR FR T Rkiz S . X B

hi

LR UK TR BRI
2 RS MEE AT LR, ORCMIE R B R T > T

RUC | 33



IMI7ZE7%...

SRMETE B 1) — 5 5 EERFA M S AR 55 VR FTHIE » AERELETEOLT , ORI Y
“HEVDRE” MESUE Fe VTSR RO HT AL A

AR Asic IEFRERR SRR, WL RITEh. — BRIA
ROTHAT Y, Asic R Xt HoR Uit A8 s, AT DR B §& t 9 s
L AEAEHEQUEA 1RSSRl R AR T, AT S AR
LRI E AR

B=AE N AR E TR “ BRIV o FELREEE T R AR 7 I ARER
AT 5B A ARRAT IO A T AR R IS AT T o AT, AR USS M TA]
(ELPITHA) S D IR, AT K 28 ISy (1) A B ) e B T AN A o 8 22 4 o BEAL A3 O
PEWRE LT« AR TR

SV BRI IR Asic BATAT RS B o /5 I B REAT Ll kiR, il 54
AR AL X AT AZTE, Asic m] DU AEAT TSR AT 37 5 Ji  thn] LU AR S8
ORI PR B, Asic IE S HLAS 27 ST A R R R E A

Asic 7y B e A VIR ORI 7 R, (HIX— HARIFA DA
T I8 H AR AT Asic 12 B br 2 (et 558 ATH 28 5 SRRSO, #
RTZIEWIL, ke 2R Gt .

IMI | 34



BN

2017 5 % 37 5. % 229 #

Fintech fills funding shortfall

Flexible regulators can spur innovation
Greg Medcraft!

Small and medium-sized enterprises are critical for economic growth and an
important source of jobs and innovation. However, difficulty in accessing capital can
be a problem for these businesses and is often cited as a barrier to their successful
establishment and growth. Fintech has the potential to bridge this gap between lenders
and entrepreneurs.

Fintech lenders are taking novel approaches to credit eligibility and assessment
by connecting with software and accounting applications, and by auctioning business
loans to lenders. Fintech lenders may significantly reduce the time and effort that
SMEs expend to obtain finance.

In some cases, these lenders can provide an avenue to finance that SMEs could
not otherwise access. One such lender is Tala Mobile, which offers micro-loans in
Kenya, Tanzania and the Philippines. To evaluate creditworthiness, Tala operates a
smartphone app that gives it access to a range of data, from basic biographical facts to
behavioural information. It works on the premise that a person’s habits are more
predictive of their likelihood to repay debts than traditional credit scoring.

In Australia, there is a strong focus on encouraging the development of a varied
and sustainable fintech industry. However, the use of artificial intelligence or
algorithms in a business model does not mean businesses are immune to regulatory
scrutiny.

In responding to the pace of innovation in this area, the Australian Securities and
Investments Commission's approach to regulating fintech has four key elements.

The first is to be responsive to the speed and nature of change. Asic established

its Innovation Hub in 2015 to assist fintech start-ups navigate the regulatory

1 Greg Medcraft ,Chairman of the Australian Securities and Investments Commission.
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framework. The hub is a response to challenges faced by start-ups and recognises that

pioneering services often do not fit within existing rules.

For new non-bank lenders, Asic has adapted existing regulatory frameworks to
accommaodate peerto-peer and marketplace lending. Many of the peer-to-peer lenders
in Australia operate as managed investment schemes. This means that the provider
needs to hold an Australian financial services licence. Australia's 'regulatory sandbox'
framework also permits start-ups to test their products without a licence in some
circumstances.

The second element is resisting the temptation to act too quickly before Asic
properly understands developments. When poor lending behaviour is noticed, Asic
will use the tools available to it. If new developments raise concerns, it can make
recommendations to the government for legal reforms. The importance of co-
operation with other regulators cannot be overestimated in facilitating innovation and
understanding new trends, particularly in emerging markets.

The third principle is ensuring that regulatory responses are ‘technology neutral'.
Online or app-based non-bank lenders are subject to the same regulatory environment
as offline non-bank lenders. However, while the obligations are the same, the risks
posed and the treatment of those risks can be different. Cybersecurity, privacy and
data protection concerns mean that there are heightened risks heightened risks for
online lenders, borrowers and investors.

The fourth principle is ensuring Asic has the necessary skills and expertise to be
an effective regulator. Engaging with fintech entrepreneurs allows Asic to monitor
and understand technological and market developments. Social media analytics can be
put to use to monitor hotspots, and, as an example, Asic is trialling machine-learning
software to identify misleading marketing.

Asic wants to encourage fintech businesses to provide new financing
alternatives, but without compromising its core regulatory objectives. The aim
ultimately is to promote investor and consumer trust and confidence, ensure markets

operate transparently, and mitigate systemic risks.
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Bank Regulations: An Existential Threat?
Steve H. Hanke

Why was international financial officialdom so eager in late 2008 and indeed
through 2009, 2010 and later, to raise banks’ capital-asset ratios? To answer this
question, there is more to the story than meets the eye. The starting point for the
global bank capital obsession is to be found in Britain and its infamous 2007 Northern
Rock affair. It was this British fiasco, rather than the September 2008 Lehman
Brothers bankruptcy, that was the true beginning of the Great Financial Crisis and the
Great Recession which followed.

On 9 August 2007, the European wholesale money markets froze up, after BNP
Paribas announced that it was suspending withdrawals on three of its money market
funds. These funds were heavily invested in U.S. subprime credit instruments, which
had suddenly become difficult to trade and value. In the preceding two decades, many
banks and financial intermediaries, in a number of countries, had financed their assets
by borrowing from wholesale sources rather than from retail branch networks. In the
U.K., Northern Rock, which had once been a cautiously-managed building society in
mutual ownership, was one of these organizations.

With the wholesale money markets closed to new business, Northern Rock could
not issue new securities or even roll over maturing debt. As significant liabilities were
coming up for redemption, it faced a serious challenge in funding its business. In the
years leading up to August 2007, Northern Rock had been consistently profitable,
with sufficient capital and liquidity to meet regulatory norms. Readily available funds
from the wholesale market had facilitated Northern Rock’s rapid expansion from its
demutualization in 1997; however, by mid-2007, it was highly leveraged (with assets
that were over 60 times equity capital), and threatened by its inability to secure new
wholesale finance.

Unable to secure the necessary short-term funding, Northern Rock informed its
regulator (the Financial Services Authority) of its problems. Top FSA staff sought for
potential buyers for Northern Rock, and they soon found one in the shape of Lloyd’s
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Bank. But there was an inherent issue: Given that the money market was paralyzed by

a lack of confidence and the fact that Lloyd’s Bank had a similar reliance on the
interbank market for financing, Lloyd’s board was not 100% certain that it could
obtain sufficient retail deposits or an interbank line to fund both its existing business
and the purchase of Northern Rock. For the deal to go ahead, Lloyd’s needed a
standby loan facility perhaps as large as £45 billion. With the money market closed,
only the Bank of England (BoE) could provide this facility.

By the end of the first week in September 2007, all of the FSA’s senior staff and
Paul Tucker, the Bank’s senior executive for markets, wanted the Bank to provide
Lloyd’s with a standby facility. But, there was an obstacle: The governor of the BoE,
Mervyn King would provide no help. To quote from Ivan Fallon’s book Black Horse
Ride, “*No,” [King] said decisively and abruptly, ‘I could not in any way support that.
It is not our job to support commercial takeovers. I’m not prepared to provide any
liquidity on that basis’”. The truth is that King — who had come from a modest
background in England’s unremarkable West Midlands — loathed bankers and the
City of London. The crisis gave King an opportunity to translate the loathing into
action. Fallon quotes one banker as saying, “Mervyn saw his job as being to teach the
banks and the markets a lesson.”

Somehow or other, the tensions between the various players could not be kept
quiet. The situation became so desperate that Northern Rock had to be provided with
an emergency loan facility from the BoE. Without that, it would no longer be able to
pay cash over the counter to retail depositors (or to transfer money to other banks via
the online service at its website, which crashed). However, the British Broadcasting
Corporation (BBC) bungled the announcement of the facility, provoking a massive
run disproportional to Northern Rock’s potential losses. The BoE was obliged to lend
Northern Rock tens of billions of pounds to preserve the convertibility of bank
deposits into notes. On 17 September 2007, the Chancellor of the Exchequer, Alistair
Darling, decided to announce a state guarantee on Northern Rock’s deposits, which
brought the run to an end.

The underlying issue raised by the Northern Rock affair was the eligibility of
commercial banking organizations, which are profit-making (or at any rate profit-
seeking), for loans from the central bank. The traditional understanding in the U.K.

before 2007 had been that solvent banks, and certainly solvent banks that had
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complied with regulations, could seek central bank help in funding their businesses if

normal market sources (such as the interbank market) had become unreliable.
Usually, they would have to offer good collateral and the central bank would be
expected to charge a penalty rate. The standard vocabulary in these cases is that the
central bank would be a “lender-of-last-resort.” In no way did this imply that the
central bank would be indifferent to the concerns of all stakeholders, including
shareholders.

Although in practice the BoE was involved in two big lender-of-last-resort
episodes during his governorship (Northern Rock in September 2007, and RBS and
HBOS in October 2008), King did his damnedest to keep loans to commercial banks
off the BOE’s balance sheet altogether. The implications of King’s position are
dangerous for banks and arguably for the entire financial system in a capitalist
economy.

King maintained that it was not the central bank’s role to lend to commercial
banks on a long-term basis. Rather, that was a job only for the private sector or
taxpayers acting via the government. By the phrase “on a long-term basis,” King
understood a period of six months, taking his cue from a European Commission
“decision” on 5 December 2007. If a bank could not find alternative finance for its
assets once a last-resort loan has lasted six months, that bank would have to seek and
find new money from the private sector or be taken into state ownership. By
extension, the state would be entitled to seize the whole business with no
compensation to shareholders. Exactly six months after Darling’s announcement of
the state guarantee, the state did just that. Northern Rock’s assets were seized 17
March 2008.

In the weeks after the Lehman bankruptcy, much of the British banking system
was in exactly the same position Northern Rock had been in autumn 2007. They had
faced difficulties in rolling over liabilities in the wholesale markets and might not
have been able to fund their businesses. Meanwhile, because of the line being taken
by the BoE under Mervyn King, they knew that any borrowings from it were time-
limited, and might prove suicidal for managements and shareholders.

The only remaining private sector option was to raise new equity or bond capital

by the sale of securities. Here was the connection between King’s attitude towards
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central bank loans to commercial banks and officialdom’s insistence on extra bank
capital as the solution to the crisis. Because in King’s judgement central banks were
not to lend to commercial banks except for a few months, and even then on a frankly
unfriendly basis, commercial banks would be obliged to raise more capital if they
could not otherwise finance their loan portfolios. By this reasoning, bank
recapitalization was a priority—indeed, an absolute priority—in the fraught
circumstances of late 2008.

The Labour government in power during the crisis period, with Gordon Brown
as Prime Minister and Alistair Darling as Chancellor, did have other sources of
advice. Nevertheless, as governor of the BoE, King was in an immensely powerful
and influential position. It seems that his point of view managed to sway Brown,
although possibly not Darling to the same degree. At the G20 meetings in late 2008,
Brown was fully committed to bank recapitalization as the right answer to the crisis.
Brown, in the prologue to his book, Beyond the Crash, judged that “doing nothing
was not an option” and that “only one possible course of action remained.” He almost
glorified the moment when he underlined twice “Recapitalize NOW”.

Although Brown did not like King on a personal basis, he had plainly absorbed
King’s message. Both men deemed loans from the BoE to the U.K.’s commercial
banks as a form of “taxpayers’ money,” and both were suspicious of banks and
bankers. If extra capital was the correct response to banks’ funding strains, and if the
stock market was not prepared to buy newly-issued securities from the banks, any
large-scale official intervention had to take the form of capital injections from the
state. If current managements and shareholders opposed such injections on the
grounds that the new money diluted their interests, the British government could—
and in fact did—threaten nationalization without compensation.

In short, Gordon Brown decided to indulge in a sophisticated form of bank-
bashing, and perhaps surprisingly, managed to attract many like-minded souls on the
international financial scene. Hardly anyone among the politicians, regulators, and
central bankers in the peak supranational organizations (the BIS, the IMF, and so on)
offered a word of dissent as the British argument for bank recapitalization was
introduced and developed at the G20 meetings in late 2008. And so, officialdom

embraced a dangerous set of pro-cyclical regulatory policies.
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As Marcus Agius, chairman of Barclays, told his shareholders, the banks now

faced “an existential threat”. And | would add, so did the economies that embraced

the bank recapitalization mantra.
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