oo
[CiES

A T ¥ 4i: WP
RESEARCH INFORMATION 2017 4 % 31 7 %% 223 9

[ RERHETE ]
IMI ZME R EDIRS (55 3 8F)

[ "&F&miz" T/l

= 17 SREFERSETALFRSEME

BBk 1 1998-2018 : 2B ESRIGHIEBR BN
FoxF . EFEEMESRETAIXEE

[WFE  HAREKERBEAREN ?

[(BohzF=]

David Marsh : 45B8ERY "HREIILE" BER
Jean-Claude Bastos de Morais : EMNFASAZINAIHLIE

[IMI #Hfz « ARTERRtHRES 2016]
E7N . SRS HMBIERRSLIE

FEARKRFERE AT

INTERNATIONAL MONETARY INSTITUTE OF RUC




i) 2 L (s RIEFHET)

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

MRS (BBRARHTHS)

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

HE A ROR2AE BB T T (IMD) Jia2TF 2009 £ 12 A 20 H,
THTREMEMMEL. BURS SISO ARE ARG S
PR . AFFETAUR RER” ERMESRR B4, LA El
Ty MRk, EEUFR. SR mEE, EEBK. £l
RO R RIERS , (ERERTTS EFRSCH BHFRBUAN ST “RE
TAETTT P ST 6 B 825" (1 bR Rl A5 77 T A A

E o ¥

Al LA mpil L. R R
mRIRIEAE: L A
SRR . B

R EmH: X

& IMIFFEEIAS

L/ PR I
Ehrafr. EA K E RIS A
WARBAL:  «<MI R EIAY FRta

Mo hk: JERTHTIVE X R KA 59 50K 605 E
W Yw: 100872
] Hk: www.imi.org.cn
G ifi: 86-10-62516755
& H.: 86-10-62516725
A -

: Imi@ruc.edu.cn



L%

ANERERR | (W)

2017 £ 5 31 #7455 223 #

IMI EMEFABEDhIRE (B3

— ERSNEF SRS

(—) WIEM’

1. &5 R eI ak 2L ggtl, Wi ogi& 4%
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RE I BOCR A RE IR B R R GRS IR RSy, BT
TARSR bt R EM BT 4.8 HCETGAA . EXHF, BSeEpZHE,
R 58 5y ) A O SO, BB X — BOR sk DR T R R 4F 4.5 T30 300
TR, IXTBUR 12 28R, A 7347 B PR B %

FRBURRE, BRTEEE: 4 H 26 HVES A MBSO RAE . 7 AV RE
S, R EUR TN OBIBC R D) s AR TR, KRS SN
BRI, R, 8 HEAHERKAS, ZNREESELRBITIRRIEER, &
ERLE T R A A K. T 2018 EE Wil kst LA 4
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TCIREIE oM, XSt AT e I fE T
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AACHE I 77 5 BRI TR 225 R M A SR A AT A T 0
KT HEM R R AT, EESESMEBOE . RO R SR N L 2 TR
HL B2 2 i R A0 T — 285 . B e, EWIVE I R I 7 A HOFA R TT,
HEZSHRIMEME, MR TEAEEZENN AP T 3 “RBET” .
Hk, #PENE. “H7 RIRRE, wR R 2 IR R, TR 2 B
KL TERFRVEARREA P N R BRI T 2 5idbraate. WA
2 5 H AL BRAT B T, SATHI SR BT . S, HLiAR e
PERITIY T T AL ROAR R M A — B 4G, IR R BRI AT AL

SETCANIE JAR A T R HI i, 84t T EE N R e 2 LA
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SHFBEANR i AR AR 5 AR AR AERE 5, SEA6R T
Wk 2T HIR 5T

B AN AL T BT S TT TR AT B [F Ee %

2017 FH B RITRURAT R A T+ R, AUEE AR A 4k 28 i g
AT ML S5 5 VP A R A T BRI R

(1) BARRAT IR, PSR &0 R B

2017 4 FRpRAEh B SRR AT 1334 R, BB 1682 {236 0. AL 2016
FEI, RAECER T, ORGSR =S, B E, AT I R
FIAL T o

(2) BEN BRI, FASINR BRI R, — LR AT ik

MEEAMEN—F AU B & REMRBIRGEME, — LR M A
L, RES AR AR N, e R E O 5 @R ATIRAR, S T
B, 2017 4 bR, RATHIRIE —F UL SEohidicE G L B 2, 3t
985 H, HEUKATE] 73.84% (2015 b HHONE, 2016 4 1 FEIHIRIE K,
T 27.2%) .

AT f B AR R AR K IEAE &, M= HREE, HRAT RAT R 1A
J o

MRATE B SRR, ST 5 L ik 84%5 46%(2016 474 60%-5 28%),
Hi* 3.1%5 14.5% (2016 44 6.4%55 9.5%) , Ik#% Lk 0.15%55 0.48% (2016
N 7.3%, 8.6%) .

(4) AT . BEAMLSH 5k +RAT A A F5+ 40 78 55 AR G AL s 3 7] B e i

FER BT, WRAT KMILORZ BRI 2 5%, BiA a5 A
AR, HEB G5 E BT R EANL ST 5k SEK, RAT RT3 Iuht
AWAKEEZN ). B SeR R A TEERZ 1 IS, 8 kA& R e R sl
AN o AT+ R AN AN B R0 Aol ) i 5 ik B BOSROE — 2B iR, e
TP RAT R BB . U, ARG ERGRIIIEIL T, ST R AE AR
M35 AT BE IR R AR 7, BEAS AORR SRS H 2™ 5, RORERATBESNAAT ATL £
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TRRAE M. DL BRI RILEHES) 2017 AR AN RAT PR E o AE
ik o

(5) M= RN ZIRHESE S Al vt R ik, (0 = BRI bR R S EUK
AT RARIE T T .

[ 2016 4 “930 FrE” LAk, piHbir=iiislc s, MBEhEt . e vt A st
S5 b b7 b SR B2 B — e R R R, e A S R T (HA
TEFFLICR, REEWCRLS B MR IS, R R a2 .

(6) I #%: 2016 F iAW, BURBCRERR RATHUBORIE R, HERE
ST B

H 2016 4 FRAELR, BUMIRHIGS AR, SRk 7 T BUR i 55 6 21
H & 2 FIBUR LA A R Rl PRI, RN SEAh R Gt oC g Bl s . Wi
FHRIFINRBAE ORGSR TOhIHF A L 2016 R P4 R AT
FaF, 2017 4F LA RBARRAT BN 8 123870 (RHFA4E 125.8 14K 0) , 4]
T3 B L4 18 I

(DARVPR FAE . FHRBBURAT 5 EEXTT

15 P A/ B AR ORI i, B AMIEIT L M R AT SR B ITURAT o EEXUT
5 SR TTAF R BRI R IR, Gk 5 ELTIAE 8 e AT, A VPRIV T
5, HHEMEBES . RITEERKRE, 52016 FAHLEL, 2017 FRATHHEETT
5t P ARV S5 o LU 3G 0, 7EE N BATATE 5N, = P A R
WA, T VAR AT N R R AT, AR SR TSR, HEE
B PE IO AT RS o H R B A B EDIE . A T SE oo fiirh, 5 2016 4F
L, 2017 4 _EARAERALH AR KAT A0S B BT (A 2016 4F 20% 71 %2 2017
24 35.3%) .

(8) —HTiHRE : BHEBANIEI R RA LT, IS A

M 2017 FEIL PRI ERE  ARAT L B SE T UM R AT #2016 4R
FAE 1.27% AT 1.57%, E58 147 300p, {HAHELIE P R BRI LA 5 R AT
BORMBAMR S CHAT 3 4511 AAA BDIARAT BT P9 58 R AT FI %A 3.9%, 6 4
HHIRNEAZE R RATRIZ 4.4%) o S8R RGEAML, Habirik il B4 4775
B, FRAT R RO, Toidud i P38 R SR A7 ML 358 4h R il A
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(K132 AR 4K, o

(9) ZTi¥RAE: B30t b m R B X T 4 3 o0 fit.

M ECEAE R R R iBoxx H B E I BN £ A 1 R E A
3.25%, HEAESRGTMETTCHIEE (3.29%) A ML cmifah (5.54%)
I, HEHEHE . HhBiIg N 3.63%, FHEH N 3.18%. AT 5 ik ik K
&, BT HA0 P35O i BREERUR, BTN 2 DUREA BB 1 R
WNRE, AN AR, H A B AR K = B ARG R BN .

(10) CSMIERE : Foosg il AR 7 5N, ARMETIL R
Fa, BEAMRATR A L AL bR Tt

(= ERNER

EARREA SRR TR, GDP MY IEE TIRE-F 2 6.9%, R BE-FAR RV CRr
AR, R IRRERRE, R BRI, DARERTTYIEIE. B
B, G AL, WEBRAGAET . BT RE, 4eRrarhilr, S
JEAR Farh G2, FEBUION T =ZEE IR, Filit =25 GDP N7 % 6.7-6.8%,
BAF 6.6%LL Ey IMEAHENE FEEEEARE, Hrsiarire o, i
eihbrla% . i8R AEEESM TIESVCRE, B, SRS S48 T it
SR, FERDE IR RHThRRME RUT A RED | AT GERRE AT
FFER A 2 5D A% 5 (57 ™42 5 BURF 5 95386 8, 4% B il B, (807 54D
5 = ST NG LU K R ) £

&0 PAPERKOPR, BB ERK)

(1) ZZFS GDP it

2017 4 —Z=)% GDP [F]HLIG 1 6.9%, Fi-F—Z=E{H T (6.8%) , £:4)
2015 4F 3 Z=JELLR I . AR E, B R 0.2%, kiR
THOLANE AR 25%, FE=0 R 0.1 MET AR 42%; = KFRE, =
21 3[R K 710K 5 GDP M AR . HEE RN, “ZFE4 L GDP
M—ZEFE) 11.8% N IEZE 11.1%, —Z=JF GDP ~FiRdasti e 1 2= T 0.36 1

b ORERE RN ROK 2 [ R BRI ST A R
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gy e 0N WO o NN W N WD YN WO NN W SN WD N WD
TR AFTOORJO0ODHARORHIRIRIT RO FD
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& 1: —ZFE GDP #&REF &b

F A& IR: Wind

(2) TalkAEF=55%)

2017 %6 H, M H T3 E L 7.6%, & mTaifE (6.5%) FHiHH
(6.5%) , —Z=PF RITbrigK 6.9%, mTRl{E (6.8%) I L4 [F
(6%) , 56 HLKPMI . KE&EER. PPI RFEEREIE. KEE,
— 7 Tl e v ) M R R, 53— 5T 5 T T R A BRI SE Tl
SRS S BE R, SCRE R RPN SE LT .

(3) HHPRaEE

FEE (RiFFELD , 1-6 e 7= 7K 8.6%, Frral 5 FEMKT
1R (9.2%) , Hop: b= 4% sr b2y H [ml7% 2 8.5% (| 5 H
8.8%, —ZF[F 9.1%) , FEFE A 18.9% (FI 5 H 16.7%, —ZF=
18.7%) , G THEK 5.5% (A5 H 5.1%, —ZF[Z5.8%) , RIEHFEHK
7.2% (A1 5 H 6.8%, —F/E 7.7%) . )6 HHEHRIE, FWHE LK
9, 6 H ME BRI 8.8% (BL5 H+1%) , Hrh: piHi =R %I % 7.9%
(+0.6%) , FERE 5=/ NEFHE (6 F 7 & A B T AR B A 6584 5 A
KIEFETH 1L A E 5 5 E 21.4%) , EIE T R4 =S AN 2 0l N s BRI
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B FREEIE S 21.5% (+6%) ; fRIEE 5 PRIl g b 5 H $5 05 38 5 e 5 &2

6.6% (+0.7%) .
(4) H FHEK
2017 4 6 A 4 H 2 X AISERR A LL3GE N 11%. 10%, %55 A 205l ETF 0.3
ANFIOSANE s RIME, AL i B A SO SERr 8 [F b
7379 10.4%. 9.3%, B 1ZEEErETE 0.4 0.5 AN E AL IR
VR BVRZE A B L 22 0 b e A D B A5
(5) R G Ak B i
2017 6 H, BAZEIoit, AR 11.3%, &5 H (8.7%) M
(8.9%) TR ZRIRAETELHANINT I, 6 ARt ORI 17.2%, &1 5
A (14.8%) T (14.5%) , EF & A 758 AR E M DNk gUe A 57
GINZERE 5 BRI 127 1235705 2943 {430, S 4 AN ARG . EAIRE
PP NE IR AARECERRE RN, BS54 R 5@k dr.
k. CPIAIPPI K255, @KL
(1> 6 H CPI [FLLAEF, HECERIES K
2017 4 6 7, CPI [A] kL 1.5% GEETTER 1 > E 70 s, Bkt 0.5 N E 70 50
FEF 5 AEBAR T (1.6%) 5 3KH-0.2%, ERiEf LA (-0.1%) EH . Ak
E, ERMIEFRLIRE 1.2% GEL: 5 MH A , Hd ERAEM 5K
2 16.7%F11 9.3%, 2 CPI F[% 056 MNE 70 si. fE/EE, &M EIIEETS,
AT A A S Rk, B RSB RS, ik 7 ) CPLIRAT B AT
£ 1.6%/k A, 8 Hik 1.8% (AIHER THENGmAD , 2FEKPIXMMEE 1.7-
1.9%, KT,
(2) 6 H PPI[ALLEAS, EL=HIEM
2017 % 6 H, PPI & 1LEHAFF 5 HZE 55% GHREKZEL N 4.7 NE A,
WK R LN 0.8 AN E RO FFETIUH: FALLIEIE-0.2%, H 4 H k&L=
AA 9% JEM R PPIRM A L8 = A RIS 7.8%. SUAF, 6 H LK
Pk S AR AR A T IR T S04 6 ) PRI TN Ada. 11, Tiit 7 H PPIRAN
1% %2 5.2%, fAE R =FREOKE PPLIG IR F17, TUHERERE 1% /44 OF
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HEFREE R 1% ) , 2FEFTE AR, BERZESCHE PPl HHXTE 4%-4.5% /45 .

——CPIl: % A Fltk ——PPIl: % A FH b

_2 .
_4 -
-6 -

& 2: CPHEALEIT, PPIATSGEIR (EZ&LATUNE)

\\
« 1.7

-————

|‘1.0

2014-06
2014-09
2014-12
2015-03
2015-06
2015-09
2015-12
2016-03
2016-06
2016-09
2016-12
2017-03
2017-06
2017-09
2017-12

FoR kIR : Wind
3. &l FUTRHEBUN, M2 FEIHK
(D E5RIE, FIvsibe: RIMI4AE, thmb
2017 4F 6 F, B AR BTk 1.54 Jifeoc, KiEs THE (1.06 512, %
IR 1.38 Ji12) Risg T (1.3 Ji12) , FRE A K EIGEEE i % LA
FE R e, e BRAKIATE Y 4833 127t GRLELF 507 {276, [H
LLF% 806 1270) , bt PR IH LA T2, 3% BA Hh = PR 4% 208 W R ST AR B«
2017 £ 6 H, Hiigttih 1.78 Ji1Zot GREL 5 A 248 7175 4276; 5 A% 4 A
HH % 3209 1270) » WIS E TR (15 12 , EREIRIE R R, €N
i, A, 6 HIRAE, RAMMEARFZESR (6 ARSI 2227 /47T,
5 HN 289 147G, 4 AN 17701270)
(2) FATFFAREE R, M2 FAJ] SHK
2k 5 A M2 B 10%.2 f5, 6 H M2 [F LG E HAIH S i ORI E
9.4%. FREFEHUFEI (RATHR, “6 HEERNHFLT 6 H M2 1914~ 0.15
ANEGRT D, 2RISR R E &R N SR R AT, 24T 5
RAE GRIUDA AU A5 ” BRI EDL B = 1Iede) o k4t 6 H M1 [
LLigiE R 15%, B 3 H USKIEZEIUAN A TR CBLEFIE(H 25.4% %% T

IMI | 8



RHE=

2017 4% 31 #4045 223 A
40%) , J& 2015 4F 11 A LCREAR/K . BT FEELFEE TR REMER
AN, BEE AR H, I B R L) M2 S AT RE TR S,

40 -

—M2:[F H

35

30

25

20 -

15 4

10

5 -

O +—F7——T————TT T T T T T T T T T T T T T T T

1986
1988
1989
1990

3: 2017 £ 6 A M2 iR BRI B LI LUREIR

FHRIE: Wind

(=) mksReT

1 &t TR S TR

AR I S U AT R P A SOOI AR 2, BT BB O 4R, Rt R
A7 R A e B I T8 IR AL, RER - ERAT S A B &kl . R,
BRI S S 5E . H AT, T f T B AR5 1
BB 2 MR S 224, e 72 4-6 A H I I3, D 5 S B cufide 4 T A .

B2, 7 H 14-15 H A E SR TIESW, XTHRE TR T ZEK.

it TAES WA AE I —IR, PHRHHE J5 22 TuiF S Rl A 3O 7 8 BUK,
FEME R (ARITIRBIE R A2 HE, HnBE N R MBERZ KD .
R WHE T “ RSB BT, Diis e R FA SRS =05, B
AR . PTX, BRxTdEUERE A “hEET” BHAT EIE.
BR DS BIFTRIA T, K2 1 FBEAT (0 I 1 52, FUE | SEAL S e B 4R
M SEBLERSMT 5KV 5%« B ANALFE SEZE B A B 1o BT VA S LA £ S
BUEZ R, (HARRIEE 2 XS, AREEAS I S T R & 2K

Fisg b, i VAR R A e RS I A 2 A LEE . 2011 4, BRI BR T 98

CES], A E N ROKCEEE bR B TR TR AT 5
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B2, WM PN B K, T S BURAT AN R B i SRR 2013
L RE IR ENL S, BATRIT SRR “EaR” ¢ 2015 4, IRAITEHEEI
AT, ARG R I T S8R 5 2016 4F, BIA MR E AT, 5Kk “f#
K7 o XJLRBTRE AR F A, HOEAE “ BB R —Ra— R AR =25
th, HRBATA AT REVHATEG, A FECRKE RAENER G IR = ER RS
K, WHIA SR EEGANE, Aeasoan], ALERPMEIE, 5885 RSk
Ro XHRKRER TSN ERESNE.

1M H, RS WO I TARFTHR M EER, BARIEA Rk BRI, (0 G
WEPET IO S UCESR: “ERUVE T ES IR E IR RIS BT IRE . BT
MR TR ) B RS A, TR AR AT B R R B 2 SRR R IR
S HR 7R AL B S R ) A U . 7 TR TR L DU T, O e R T A
B TARRM TSR ER . Bt a2 S TAER MM B 2 2 A Tk, x4
AT ME 55 ——Ju Hoa — 2L AL 55— BONIRIZ 5200 .

2. Tr i &mEEE

6 A4, NERMEEHEIES 15400 127, #limHim. Hh, AT
KIADEER (DA NEDS OO ED 4833 1476, I IFFE:4EFR7E 5000 147 /a4 1
A, EEIR T AR R AR R . XA KA 5778 42T, T SR
WHELIF F% 1648 1270, B4, DANFEIH. AW ART L. Bk L EEE M
BT, PRI T SRR B 75 SR HE B, A5 DY AN 2 LA, HRAT 4k S th SRR A
ER AR B ROBUE TY Ik 8 JIALTT, 1R 12-13 AL T A AR, AN I,
T 2 4EA R 4-5 AL TeHE

6 JALRLEAUY 17762 1470, Horh AR THYK (14474 4270) (5 FE5EK (2481
176> EIEARI Gy, HABR T SN, SREARI G R EATATROR, SGARERT]
F R 5 g AR A B

6 HRMS M (M2) &% 163.13 12T, FILIEK 9.4%, HEFHE
it 3 Fifeot. MWRIEEE, E5E. HoAt (BLEESRAED 40 mlk4: 14500 1Z7T.
16700 1ZICH) M2, H Al ZEIE AN 1 sk . HoAh CLAARER Dy ) IETTHR 16700 14
TG, —ERETPIN HRREE MBI, EEEK, HEBECR. 45 HaE ik,
FEREGAEATATE RN, RATREEIRSTE. N6 HRHgEdE BE, Sl
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My IR S HoAD T AR TR, BRIE T RE BATAAAE ST . 12 6 H RF|Z[F

%, AR REAE R FEHRAT SR ISR, 80X —FH 8.

F 1: 2017 FEEFERTEERERTNH (Z)

2017 £ 1 2017 £ 2 2017 &£ 3 2017 £ 4 2017 ££ 5 2017 &£ 6

A A B A B A
A5 -2,088 -581 -547 -420 -293 -343
it -7,986 -1,788 -1,165 -958 -2,115 -127
B 23,100 10,300 11,600 10,800 11,800 14,500
B 1,960 -11 147 -175 445 -770
At (GE4R

10,892 -952 6,661 -12,525 -4,808 16,662
%)
At 25,879 6,967 16,697 -3,278 5,029 29,922

6 ARG, SATI R sh A H R, SRATRRIRG R M7, LMER
R B R Z0] SEARZEBF AR o AR Gl BATATAT S R R & e i, I ™,
FRYERr S L2, PR Bl B AL RS

(P> FEATY

LA S8, o A D)4 75 545

TRE_HA

i1 BIEZESR ik 0.14%, GNMARFEECN 2k 4.9%, 5 HC 8 1340 5 B
%o Mk B&, BRAT JERER . @5, ZKH 557 Lk 6%, 3%. 2.2%F1 1.5%;
THREHL AR L A5 IR BT, A ERIE 72 73008 4.2%. 3.8%7F1 3.2%. M T/ 5,
PR« ALERIE B X 7 — B A TR 709 9 5.3%. 1.5%. 1.3%; IMJCH
e B B A BRIE 20 9% 6%F1 5.7%.

M ST ERTT, BITEP TR 20 HIYL EJ7 I8 T 2 i 4E i SR A&
JZ, TETE SR I R R 2 AT @l AN . it T AR AR 1/
R, ARG R T IN B AR B4 T 378 0 VR, D620 e EE AL A
ENVSIULEC I O &R, Rk« LK AN, ANAT R e BBk TR Z 1M & H AR

L, N ROK S [ R BRI TSR AL R
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TAHE R

AT WA, ASRENE, ASRFEECN B 1.55%, FHBEKR, Hh
Aels. B, Wk, @b, B IHE 5 Lk 7.37%. 4.96%. 4.7%. 3.64%.
3.35%. 1RETTIH, LIEZRTE. VRUERAE. /MREE. BNMEAREE S Al Bk 0.8%.
0.32%- 0.36%-. 0.96%.

MR 6 H LUK A B S 03 i K I R L, S A, B S e
—EREGEI . FATA A B0 EAT 25T R E R B e S, BT BEE -
170 LIRS HE B — s, 6 A PMIL 5 H TalkArFliE K& TR
WEET, T TEFNTURES e B IE, RIS, BEE6 K
BRI FEME R Bk TR ia & JOE KRN A 10 T, ATV SR R T AT
IRaA AT A, B2 MR R BONRIZE, B H AT M AT B RS RS
Wik FEMIEHT, FBRIUEIEE N2,

12, 000 3, 500
11, 500 V—NW 3,300
3, 100
1, ?00 2,900
10, 500 2,700
10, 000 2,500
9, 500 2,300
2, 100
9, 000 1900
8, 500 1,700
8, 000 1, 500
N N N NS N NS N
Q N & N 3 N &
(\/ (\/ '\(/\/ '\//\/ {\/ '\(/\/ '\(/\/
Y N
S L
e RIE A R AL HN R ZR4E

e AR TREL ChD QPR AR D

4: 2017 £ 5 B M2 #E5E ) A% LASKREE
KA HIE: Wind
2. F At WWE IR LT MMTAIGF T

—&W: NKATEWE, B AR EirtE ok m T, JFE IH 5
wOREUS s B, WA GURAT IR BT, RAT AR AT, JF
H bR B o i sh Itk e 4, ior e B & R #e, TS @A e = .

#* 2: 2017 £78108-78 16 B, BEXITHALE (2T
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3 1MH 6 ™A 14 28 3F S5 1TH# 10%#F iTRM

"
Y

gy

5% 100.6 100.5 281.4 322.6 805.1
B 5 70 70 70 50 140 400
JEETF R 50 80 100 80 310
Bt 100. 6 100. 5 120 281.4 150  492.6 50 220 1515. 1

% 3: 2017 #7A38-7A9AH, AELTERLE (ZT)

3 4B 6 ™~H 14 2HF 3 GS5HF THF 10fF £iTR

= 5% 100 321 321.6 742.6
T3 90 50 70 50 100 360
JEE IR 85 85 90 260

587 100 496 135 160 50 421.6 1362.6

ZTiY: BB 1 I G A AN IE R AT 0.69bp, 3 AEHAL 5 A £
e & /Mg 4T 0.03bp. 2.69bp, 7 FEHIE iU & A 4T 1.12bp, 10 4 HE fifik
i 3.5637%, 4T 2.6bp. E Tl ai ZRx 1 M. 7 M7 7/ME 7+ 0.04bp,
0.63p LAAh, HAR HIRR I AS R A2 4T, 3 4.5 4E 1. 10 314> 5l 47 2.53bp-
3.58bp. 3.6bp. [ fit o EAE R 2 /M EF-.

S 1 FEHE U R 2N E AT 0.25bp, 3-7 S HAE R 43 5 F 4T 0.93-
2.16bp, 10 HEHAME kUL 3.5897%, 1T 2.14bp. [EFFHULEKER 5 HH#A. 10 4
173 /Mg B 71 0.94bp. 0.34bp PASR, HARWIMRW R 28w T4, 1 8], 3 F
WAL 7 AEHI40 59 T 47 9.39bp. 3.33bp. 0.72bp. [ oA B4 PRI ZEAE 0 R R, K
M ET.

MWMEE: £/, Bemfaor. RATEFEREE, JFEHIEMLE Xt
W% 4, WIHBERSHELF: 6 H CPIRILLERFE, PPIFREL R, Hea<mFlLr
(AP
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4y IR BN I 0 PR LR A AT X AR R R A S A R L X e

AR N ROK [ R 5] T TR 200 ST 5
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m— LISDCNY'NDF: 15 =0T ARRMIR G R R e e

— \EfEHL LR ANFEAL

B 10: “HSME” HYEEREERIIFE
HAEFIR: Wind, FEARAF EFR TR
(=) AR E R 2 3 BUR R 23 &) ?
HAR IR A PR A SR AR & 7 SR AT X TP A R IR 58 i SR % I . ML B
E, IO MBCRERAE — BU R fE de im, He i a iR EGE i & e

Wi CRERIIIN QE KR4 o H R AIRCLHLELZ , XHRIIRI AR AT 2 2
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KRG RATT IR R sl . EARME, K BAR) 2 A2 AR SR AN [A] i 5k B 2 100 #A ) hn A

P2, A R R SIS, T A R B A R e 1 (BRI
— EUNEIEEE, RS A R 2. i,

AR gyoe = N * AR . o

Hof, NAREHIR. % 28 WK IFIR AR,
Rye+1 = ([IFY(L + ERy ™™

HBEAT IR A A AL 3 2 5, 22 7045 H K R 28 A8 ) R AR 22 A8 3 2 [ 9%
%, HAku]Z2% Mankiw & Miron (1986).

=

i

i 8 o ", 2z prsi

B 1 KRR S MBI R
HERE: EEETEE

LAz, AR Z AN R I JAT B BB R R 2K F
2017 ££ 1 A A1 3 AR _EH MLF A% 10 4> BP) , tBALIHAEBS R R AR 1
JE IR R (W 2016 4F 10 A 18 H¥%ik 2345 127t 6 A #] MLF F1 2275
1276 1 MLP) o TR IIBOIECE 1978 e 2x semi 17 b R KR 26 T TR
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WAL, AR 2L B RIR R IR 8.

2

EY

S OAN aiEme
N T REaEER

o e
{m: L-J'ﬁ.El ,_E_;:ﬂ
N2) ) 1
B 7 11 = =
& / %5

® ENEHUER R, BT SR

' TN ER RS RSE

A S ¥ 1 - R EEE It

12: FIES AR FI RS ER AR KT E X
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J3 T RIS, B I ] £ A 2R IR Rl B RO A — 2. FATEI, M
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Tend k4 2 DISRIEDN B S AR S AMAU I IS 0 SRAT I IR A R U G5 1 R
i, BUMARZ B el A @8 TR IR B ah I . 1X 2 080°F B T 22 i a1
CAMRANET, B TR BT A SR S ERE E SRAT R A A AR A A LA ]

IMI | 20



&

RHE=

2017 £ 5 31 #7455 223 #

= AT AR B T BORPAAT 5 BB TR H EEOUE 7 RIS R LI 1 4
W MLF (AR, XA AL R e . REEASK, RATHZBD IR
S A PE DRI, B Ko, BN L /NP R U R R
B, RIIRR B AT BB AR, IR B T 5 mBCR d i A A AR 1 R 5t
PHEZR s

=, FEZFEE"

x4 BFBE-R

ELaEzy 25 17-dJan  17-Feb 17-Mar  17-Apr " o

May Jun

CPI 7 L 25 0.8 0.9 1.2 15 15

PPI fFl L 6.9 7.8 7.6 6.4 5.5 5.5

PMI 7 L 51.3 51.6 51.8 51.2 51.2 517

bR IntE I bt 6.3 6.3 6.8 6.5 6.5 7.6
Tk AR S8 it 315 315 28.3 24.4 227 220
TE 5 B 7= B B 5 A RiTFLL 8.9 8.9 9.2 8.9 8.6 8.6
HEHRHFE BB G4 10.2 10.2 10.9 10.7 107 109
HHOE&H I bt 11.4 15.8 18.2 9.70 11.3 13.8

M2 7 L 1130 1110 1060 1050 9.6 9.4
LR AAR M (27> 37,202 10,876 21,189 13,900 10625 17762

SHPMFTMARTRR HHME (4 20300 11,700 10,200 11,000 11,000 15400

SR, P E N RO R B AT TR AT AT 5
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Trump's "China first' policy
Beijing's multilateral diplomacy after US climate pull-out

David Marsh?

President Donald Trump's sympathies, real and alleged, with Russian President
Vladimir Putin have attracted much attention. Another plausible candidate for a 'friend
of Trump' accolade is President Xi Jinping of China. Many of Trump's actions since his
inauguration are likely, directly or indirectly, to strengthen Beijing's international
position.

Trump's decision to pull out of the Paris climate change accord weakens overall
momentum behind lowering carbon emissions. But the US move to retreat from
leadership in this and other spheres, such as trade, may reinforce China's ability to move
forward with a variety of 'soft power' measures. While advocating 'America first',
Trump may become instrumental in promoting China on the world stage.

In anti-climate change efforts, China will not be seeking frontline leadership.
Instead, it will be advancing surreptitiously using traditional multilateral diplomacy
backed by grants, credits and technological commitments. As one Chinese official put
it, There is a vacancy, there is a place [for China]. The world has to move forward.' He
added: 'Climate change is financially and technically very complex. China cannot
simply take over. The US and China have been working together. China alone can't do
that. We need Europe, we need emerging markets — we need a set of proper governance
measures.’

Washington's step back from a liberal approach to international commerce opens
a vacuum that Beijing is trying to fill. On 17 January in Davos at the annual meeting of

the World Economic Forum, Xi announced, 'We must promote trade and investment,

1 David Marsh is Managing Director of OMFIF.
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liberalisation and facilitation through opening up — and say No to protectionism." In

contrast, in his inauguration speech three days later, Trump stated, 'Protection will lead
to great prosperity and strength." Likewise, Trump's withdrawal from the 12-nation
Trans-Pacific Partnership has been widely interpreted as giving China a new instrument
to forge closer trade ties with countries in its region — and even to supplant the US role
in the Pacific Rim.

Trump's climate change pronouncement provides China with additional leverage.
One possible route for China is analogous to its multidimensional policy over the Belt
and Road initiative. The initiative involves developing infrastructure primarily across
Asia and Europe, also spreading to Australasia and East Africa, encompassing around
60 countries.

This goes beyond a colossal programme to build continental-scale roads, railways,
ports and other trade facilitation structures, involving investment over several decades
and from a variety of sources of between $4tn-$8tn. As Chinese officials make clear,
the initiative is designed, too, to encourage further international use of the renminbi as
an investment, payments and transaction currency. The long-term aim is to build a
Chinese-style financial regulatory and banking system in countries in the Belt and Road.
This meets a threefold objective: to strengthen economic and financial systems; to
safeguard Chinese credits and investment across this widespread region; and to provide
opportunities for Chinese expansion in financial services.

In climate change, China could take a similar approach, with efforts to harmonise
regulatory standards in fields ranging from green bond issuance to solar energy
installations. Europe and China have agreed a ‘green alliance'. There is room for China
to propel the United Nations commitment to cut emissions by 26% from 2005 levels by
2025. Michael Bloomberg, the former New York mayor, said after meeting French
President Emmanuel Macron on 2 June that US cities, states, universities and
businesses would inform the UN they aimed to honour the US commitment. Jerry

Brown, governor of California, has been in China in the last few days to talk to political
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and business leaders about coordinating new green technologies being produced by

|

Chinese manufacturers.

China Investment Corporation, the Chinese sovereign fund, which has been
examining the vaunted $1tn Trump infrastructure programme, is exploring whether
Trump's disavowal of the Paris agreement is a possible opportunity for building co-
operation in the US at a state and municipal level. These are all valuable channels for

bypassing Trump's Washington. Over time, '‘America first' may turn out as 'China first'.
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Opportunities for African private equity

Local investors and private capital heavily courted

Jean-Claude Bastos de Morais?

Private capital is more important in Africa than it was 10 or even five years ago.
The realignment of national budgets in response to oil and commodity price shocks is
propelling further economic diversification in many African countries. The
development of a commercially successful innovation framework is therefore key to
achieving sustainable economic growth. This is opening new opportunities for private
equity investors around the world.

A 2015 report from the World Bank states that more than 50% of small and
medium-sized enterprises in Africa lack access to finance. In a market where four out
of five formal jobs are with SMEs, the funding gap represents a clear and present danger
to Africa's sustainability. Innovators create businesses that generate jobs and wealth.
They are an important factor, and so too are the private equity investors who support
them.

Private equity investors are welcomed as facilitators of infrastructure development
and long-term economic diversification through key industrial sectors. Although
foreign investors play a major role as well, African private equity investors should be
steered towards innovators and small businesses that are developing solutions for issues
confronting those on the continent.

African investors may be better suited to taking higher perceived risks than their
foreign counterparts. The former can have a better understanding of how things work
in practice in Africa and are more likely to appreciate the enormous scope of
opportunity that many foreign investors may not be aware of. African investors may be
more mindful of some of the innovations that are emerging, especially in agribusiness,

healthcare and poverty alleviation. Furthermore, they may be more attentive to the long-

1 Jean-Claude Bastos de Morais is Founder and Chief Executive of Quantum Global Group.This article appears in
OMFIF's fourth annual Global Public Investor publication.
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term social impact of their investments, including job creation, economic

s
.4

diversification and social mobility.

Private capital is heavily courted, particularly in fast growing economies such as
Nigeria, which has a proactive and highly pro-private enterprise economic strategy. In
February 2016, the government of Nigeria-funded Office for ICT Innovation and
Entrepreneurship launched a new programme called StartUP Friday, a curated meet-up
for young businesses, investors and mentors. Young entrepreneurs can pitch their start-
up ideas and network among potential investors, placing Nigeria in a unique position
to nourish its own innovation system.

The Angolan government has opened its doors to co-investment opportunities with
multinationals, enabling it to push ahead with large infrastructure and logistics projects.
These include the Porto de Caio project, the nation's first deep-water port and public-
private-partnership.

The agreed public-private partnership model provides for a 30-year concession
where the state will finance the infrastructure covering 85% of capital expenditure and
the remaining 15% will be financed by private investors. After 30 years, the port
infrastructure will be transferred back to the state. The port will create up to 1,600 direct
jobs for the operation of the port, creating potential for 30,000 indirect jobs. It is a
working example of how private equity investors and governments can co-operate and
deliver results to the benefit of the nation, while creating long-term returns for private
investors.

African and foreign investors can take advantage of widespread opportunities to
support significant government investments in priority target industries, including
hospitality, technology, infrastructure, timber and healthcare. These are the direct
recipients of government funding and as such are a clear priority. They offer premium
long-terms gains for investors who wish to take a long-term view and want a more

meaningful stake in Africa’s future.
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