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EfREEFRERER SIS RITR RS
hEAR e’ PRt /I FHFF

[FE)] EffEAEAXZRELSLEREN T, 2B EP FRETHEE. B,
LEMKANFTEENEERZELFEF X (LIBOR) KRAFERASEHMMEZR., —BHEE
MEEHEEH LA, FERABARTHEET BN, —EHEEMNZHARESNE, F1E
EHRA R, ZZ2HEEANEHRZLNRA R, TaeERNREN. #EEF XS5 LIBOR &7
TR EF Z ALK, EREEMEFE (SOFR) KMEEET LIBOR, HHKME L& T LIBOR;
FERABIE 4 E (SONIA) 5 LIBOR WA ZAH%: SOFR /N, H&R#EEH SONIA HEL &S T
LIBOR. 3% /A% 5 LIBOR ey #ARA £ A £ 447 BoR, THIZ M SOFR & & SOFR A2 i 5 &
NG FIEN, BYHRAKT LIBOR; T E ¢ SOFR 89 1 MAHRENRESFT 3 AA. 6 MAH
Ro At H AN EHRKE, HLRTUMARRAEER T RFTEE, REREE HH A,
AT 76 40 B K B

(ks ] £EFEER A ZpH FEEH BFLRAT R

“UHFDNEIRAERIER (LIBOR) B BEAJm, HARM ARG TSR 3 B0 EEA 5
BN NEP S 0 RS RS EM . T LIBOR MR AR T sl PR alAE F Rt (&
PATAE LR RAD, ETTRah RIS LYIE], XL PR ] e 2 PR IEOR,  LIBOR FfAS
& ATE TR LR AR AT KUK O B v R0 AR A B v 0 e S A v R 34T AR
BRI WE TIN5 58 K FEQER SRR, Har, SCE. . RS ER

VASLRFE N RRFEBR G AT AR S, WSC%R5: IMI Working Papers No.2102
2RTEAR, PEARKEEREMAFFRTEARZE R, HEBITH R
Sghoa, PEARKZERR TR R, o ERATHTE A R R B
S, REANRKFEE RS M AT A R, P E AT AR R
SR R, R EERATHE I B
6 b gr, HHERATI SRS
TAFEYE ATPIE: “HE BRI T R R OO o E R, (EFREBITIR), 2019 4EEE 6 HA, A 134
153 T,
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AL D2 B E T BT SEHERI A, ] B AR A3 AR S 25 [ LA A B LT T et
FE) R 2 SRR IZE PR M o

“EPZE” R E BRI R SRR MR DL E R R O A FRE N T T
H bRt iy, —Jiii, s EEE S A RGE XS . LIBOR % 0 BEih ZERARAT Al v
AT LM AR ERAT R A R, AN HSEBRAE A RIA . LTBOR R A3k T84T X T3z i g, A
il BE ek EAFEXS T 3 R W — B iR O AT RENE, B R AE R GER GRS . 55— 7, T
Py L, LIBOR A2 5 AR5 4 FH H 8 A ) < ™ it UG P™ AN DL IRE o MR S I Hfih 26 R 4
(LURFRR “SEBkGE™) SGuit, R K AEMISETG LIBOR A8 5N EUL 3L TT, (A HAE AR O8N
HId 200 FACE TGRS SOEN, XA MU EORZE BEARAEORAIE LA LIBOR 58 1 i <5 ™
A RO REE IR o 3 AR S R VAR A 17 37 AN W 22 4 1) JE DAL T DL ARAT Bk B2 RIE S 2 ok . #RAT
FHEB &N A CLHAL. @ LIBOR K, HEEMELHRIMCZERIT RIS, HZERATA
FERLIR 5 300 3 A 58 okl

FEHEM R R P e k. B —, SRR LIBOR —EAY A, @A
fEEXK. #Efliit, 2% LIBOR EHr i & R E DY 200 H1L3ETT, X2 HEF SATETRA XK,
b, AHE 3.4 ACETTHIRDESTE, 1.8 JICSRITHIEF AR EIEMGITE, 1. 8 JILIETTHIIE
T L) 1. 2 AL TTIE TP OER . HAR 95 % ML = AT AR G20, 58—, BisEuERI =M
WIBRZ5H R R AT AE T AT B, B AR AR UL SRR XS AR A 2 P AT T B 45 SR AT 45 ki ok
Bl

R T3 7 SR S BR BT 3 B RE0 J0 ARSI T SR 1B L i [l RTIRR S5 28 [ 2 At X
T 3 At R 0 R T W P RS EAT 08T o ASSC AR AR AW FExs 5, BT ST 17 BA SOFR
AR B EAER A5 LIBOR AOAHIGHE, 35 1M 7047 J2 HE A 3 5 gt e A0 244 iy 456 P B AR R g A &

F 7 i T T A XS o

BB T, EEEN R, SEZBREER—NHM="HRZEIT LBOR X 54 6-7 IR, MitZ 51037t
TAMHNER, BRAAHI=ZERS: —FHPERIEIT—XZ S, BETFZRPEARL S . Bk
J&: https://www.federalreserve.gov/newsevents/speech/quarles20180719a.htm[2020-08-07] .

2 ARRC, “Second Report”, March, 2018,

https://www. newyorkfed. org/medialibrary/Microsites/arrc/files/2018/ARRC-Second-report[2020-08-
07].
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= EEERMBXEEFRUEHAERSHER

H 2013 4 A E R ER GRS E Z o0 EEGRHERN AT A DOk, £/, JEE. KK
W et HAREEE SN B CLRSE B [T BB AR A O AR A, U 2R O R R A
S AR 2H SRR 0 3 [R) iR U)o B R Z N2 TSR I . AP AL S, AR TS S
FHM ML ZF AW AR ). XETAEHEATRREN R, BIHAEABRP R EET R &
RFZH Bk D) AT BB, XM RE RTINS 2 5FH -SRI, R &
J&T AR AR, H AR AT KRR S AR E B OCHE . ASCEE A 7SR L O [ R RK A
AR 2R S R I A

(—) EERRRAIDE SOFR #5341, SOFR FIZpHLIT 2 Akt

2014 4%, EEEROL T BRFIESHZR IS (ARRC), BLIFRIMZEIC LIBOR i . ARRC %547
THRAFREESW, RET BHEE, FERLT —MEHHMITRIREH &N &5,
ARRC 77 1 5 W BUM &R 7T 70 o = A AR SR BB A 3R o M SR AR A 1L O B 3 i % 1) 26
(SOFR)

H 2018 4 4 HLCK, ALBHAMESIRAT (BUNRAR “A2906E ) B R#AAKAN SOFR. SOFR
5 EEES GEERE. SAIRsITER BT mTig) 1AM R 28 F) A A 5 b 23 AE B ) Bk
Ao R 1JILFEIC SOFR ARG NZ NS HE SV RAR O, HAM S /E i L5t
SEERbRUE, T RLARR A T KR -

2019 4ELLK, ARRC fnR 7 FEHER| S P MR . 2019 4F 4 A, ARRC RATHK B, 1l
Z: 535 R AT AE I 87 it TR A P P2 SOFR Al 1 e Fde i, SLLRERS A6 FH SOFR Y AAN R 1%
SERFRTIETEIIRR A 2RI, ik 1 ] - IR Z AN S PR R 2 (A ) ZE 5. 2019 4 11 H,
ALk 5 3L B I BO &R R A= (OFR) &1F, &FRAKAM 1 AH 3 A H A6 4~ SOFR 1)
HE-FHME. [N, 0¥ AkAEEH SOFR fa4, THHE H & N TR BN I &R % KA SOFR
A~ AME A B TRk B R 2R ) . — 711, SOFR (-~ 34 4 W LASH 4 3 FH T~ 3048 7 i s
J3—7J7TH, A SOFR AT LAE AT 2 DR AR S R %555 (FRN) 1955, SUME L HE SOFR
ATAE a2 TR A ) Sk~ e SOFR ~FIAMBEANFEHCR K H 4 H P8, S0 B i P I (B A EE

TARRC, “A User’ s Guide to SOFR” , April, 2019,
https://www. newyorkfed. org/medialibrary/Microsites/arrc/files/2019/Users Guide to SOFR. pdf. [2019—
12-0117.
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5 H SRS B T 1 e Bk B T FRD IR TR AN . SRR B0 A5 P ks 55 [ B P S AN AT A Ot 2> AR F ) 5
29 At IR B 2R B VA — 2, SOFR o277 il O A AT AT BE 2 DL S 1 3 b 7 iR HEAT XS i
LR, AT E RGBT R IEL, SeE TR, ST S S E AT
H1 SOFR, 3 — 22 3 A\ LIBOR [i] SOFR F)3 I o

(2) REERKRSEFETRESBEENMBTEE, HIRAITREERRERFTE
&

BTN S IR TAEA (RFRWG) oL T 2015 4E, SEMRIE SR ER RS, T
KA LIBOR HITERBEFIZE (RFR). 2016 4, SONTA FJRAT & B B0 B oM JER 22 4847, T
TE4LF 2018 4F 4 H 23 Hogpuel #2017 4F 4 H, TAEZL¥ SONIA /N ey ik BA0RI%, 15—
BT W R/EERTT 74 LIBOR 28 H SONIA. SONIA YENRER M TE KR FIZ, & 4R
LIBOR, HAtt M RATE MM E N FIZ. SONIAZZ 5= 0% N e i 4, Huf, H
OV FHAEDLE; 0TS Hidph. B 2018 £ 4 A LIk, SC4% SONTA 1y HIZE 5 i EZI Y 450 10985 -

— ELGE[E i 1l 76 BRI HE R ZE 5, B AN R 2 T o0l 3 [ MR TG X < R T 37 A o

7. 2019 4F 10 H, BT RIGZH A TAEA m LIBOR i P I e B FRS BUS AH R & #E ] (H
PR I R R T OV E R, B PRI BRI R A B SR RAT IR B R R 2. TTAR4LEN
5 E PR ENBHTEC R, ARV R AP HVAEN L], JF it i O 1) A b . —
e [ 2% S A o8 BRI R DR, T DAL (R B R O e AN [R] 2P de B T 3 AU, o T8 B 3146
I T e e ) A A W ) P DR g, o ARAT WL B A 2R Ll S % A
SERATAE o RS E M) AR a8 (ldn, fERR T XAFAE KB De8s. 360, FRBlHMo:
AR AT 1] e [ 22 00 e T B o ), Ay BEAE 0 S SRR AR 7, DA OR-F AR %, AT s>
H T 4R SRR LIBOR 111 Sk FY) 22 4 P MRS S A XU

(=) BRBIERX%H €STR, EEFIREMRIEEHEHSD

DR TG X ERAT TR YA il R 26 1) BR G A AR 2 . BROT PR Fa 5018 (EONTAD AR R TR

17 RME A5 (EURIBOR) J2RKER 2 Al iz {8 PN SR HER 2R . 2017 4 9 H, BRERZR G 4x.

' SONTA H 1997 4 3 AFFUATUAKRAR, T 24R1T T 2016 SEFF4R 7 St L R A AVR B 45

B R G R G W W R s G AN - A 55 S Bl D P S N

3Tushar M., “Removal of Pan-European Regulatory Barriers to Transition away from LIBOR and
other IBORs” , Octorber 23, 2019, https://www.bankofengland. co. uk/—
/media/boe/files/markets/benchmarks/rfr/wgrfr-letter—to—european—

commission. pdf?la=en&hash=2FF6D7E3D632E4C569325EA3292C1C3713E28510 [2019-12-01].
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BRI o SR BRAT L RRIE 27 77 47 5 L < Rl 25 717 3 6 B I e 5 A S AR AL B T IR, B AR
FTAE. 20184F 9 H, TREHIE TAEHBEIEROTE IR (€STR, 2019 4F 3 H AT
ESTER) 1EARKICX TR Z, HiZ L &40 EONIA. € STR 2 —MHri . ToARLRFERUARAT I
HFIZ.

2019 4F 10 3 2 Hik2, BRPH b JsRA TR0 T 44705 H 4% 10 B2 10 Tl 3 e ok Bl o 50 A A
€STR, [FJR, BRI SR AT LU BR A 53 [ v e 44T 43 9% € STR AT BEAN IS BH A 57, 3 hm

EBE WM IR R SCE A ERF SR . S, RN i dp e (EMMDD 048 7 B R %
(EONTA) 't aX, HHARNESTR n LE e FIZE (R4 2018 45 4 H 17 HA 2019 4F 4
16 Hf) EONIA FIRT € STR FISHHE T A3 5], OB R 2 8.5 MHEAD . BRIGX T KR F % 1
TR, MRS 5% BEFA > A S FK EONTA 20 BN € STR, K€ STR 1E NrES %
JLE . EONIA T 2022 4EHF ILAEH .

BRI T2 55 3 B0 24 B DR TE € STR AERTAE M T3 IR L, (RIS 5%7E EONTA [ € STR 446
IR AT RE L AR . € STR VRN TS B RIS A I TRLE LU, 30 € STR AN (1) S 7= i
A%, HHTEmILIE 28R A8 ROTHRAT R BGRFIZE (EURIBORD I AT 7= A o

R 7670 A ) 32 A 2 2 1O P AR M T vk A € STR JABRF %6, 07 i FI AL T- € STR (1
OIS 2 mIRA ST IARRAI R . [y, TAEZEAERI, 3 IE0 0 00 7 v R R 3 el 2 4 1 sk e ) 31
Hfio Horb, BONTA f9 7 32 USRI AT LA Jg € STR i £ b i) I s XU R 260 M 2 ) 3 ot 2K 4R
R 1 AR ARG U R . 49 o 52 T £ A3 RS A 77 37 JRUIK: o

F

5

=, FEEFFES LIBOR HXM4ESH

LIBOR FTEL SOFR AR M HER R Ja K€ MALRA BT AR, fAfEBAZR. Bk, &
T ST A B[R] AR R 5 SR AN T B R AN, T 7 ZEAE S I EAT R B . K2 Bf ] LIBOR 5&
WS L AR /2 3 AN H B6 S LIBOR %6, HRABRGE & A F — 4 0 LIBOR FJZ. (H 258
RIBEHERIFR —DRRBCRIA, B 3 M BEE6 AN TR . & AR thAE AR AL S B S HE A 3 1

' EONTA fEAHI54% E iFEHERI 2R, R Rl i Lkt
* BT €STR $#E (Pre—€STR), BPRKIH d 4147 AARIK 2017 4F 3 H 15 H A 2019 4£ 9 A 30 H&L AT K
€ STR ${H .
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JABRAIZ' . fHUk Tl WL, JETE LIBOR 5 HTHMERI 262 (M g5k 22 5, FL o AT v R 2 ST R
Z55 LIBOR HIFR A2 (AR S e ) 28 o0 B B AT 55« A SOt I 5 T FE T 70 o

(=) FEEFIZERS LIBOR HEMMER ST

F R AR RN REARA . TS GRMRARERE G D, 53fF
LIBOR F|ZRAFAES M ZE SR, M B R AT B A —3, 2 MAPEE RS, SR Rt Ae
i

B BEEMERR Y LIBOR A /EIBR M 22 5% . BLAT LIBOR A2 [ HAT B BRI 3 A 1
MHC 3L 6 N RIIRFI L, FRE 2L LR 1 H AT AR S e B A
LIBOR E DhREMIAIZE . T H Al B8 M358 MU SURISE N . 7 St BT RR A4 e 528 5 % T A S B
NF T EERAE, & [ < R B A e T B R 3 I i 2 FE W 2 B T T oKk, i) Tk
PR FIZ (RFR) %f LIBOR #EAT &1,

55—, BUABIOSE AR RN L S . ATA AT KIS ST T A M E M k.
PRS2 TR s /2 B2 T T 7 AT AR R TS K E N 7R K TIAE K IME B i b, REAFRAA
WIPR A2k (Term Rate), [R5 ] 260 5 15 I RS A & 70 o

(Z) #FHEEFIES LIBOR HFIES T

WHMER RS LIBOR fAESifPEZES, fEHH ARG R (B & ATAmm
W) RWIRAZR (550 5 LIBOR A ZE,  HE 23 Bt B AR 200 78 ML AR AT A7 S 3T aig b 55 7]
REF AR . HAT, KIBBOVEE. R L. &5 BBONHIHT AR % 3 Ea sk EH 17
[ SOFR ¢4 [ i 37 ) SONTA.

1. SOFR 15 LIBOR ) ke 1501 22 R AIE 73 #r

SOFR 5% ARRC T~ 2017 4E42 tH i, & X LIBOR FIZ A EEZEH|F . SOFR NMRA TS (0/N)
HITC KSR, R AR LIBOR, RONEE i R ATA i T3 K E N R A8 . LIBOR HBLAT 72 fir Bl
Hh S R T UG A 2 3570 A A AT B R BCTE WU R 28 (0/N LIBOR) K FHI T ST RR R 2 5 A ) I JRUG:
SR AT BTG FI 2 (Effective Federal Funds Rate, EFFR). H-F-3Efli[El=s &)t
EfFHLR, SOFR J&EL LRI IAIZ . 1 LIBOR & T ICHiHAE 5y, B 7E AL FEARAT Al B8 KU R 4
o JE H AR 2 Bfd ] LIBOR & Wi ) <B Rt i 8V A S WL ERAT R 5% LR (O SE B if R, (HL I A

LARRC F SIS T AN FIIRR K SOFR A3, S [E TAEAL s A4 SONTA FISHIRRFIZS; T2 A6 € STR AR (a5
i, B A TR A T
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% AR S U0 T I SR (R A ke K, R, #EFFURE] A LIBOR J-BiJ5 54  SOFR (114 [F]
H T A AR RL O 8 . @I LIBOR R RCFIZE AN SOFR (IFIZE 4341, A SCH LAF KL

%5—, SOFR ¥zl T LIBOR. #f& SOFR 5 LIBOR ()75 MU FI R R 22 504, 15 2 (0 1) 25 S 30
MM S, FIZ R 310 NIEL, HBLE 2019 4 9 A 17 H', BRiOm{Es, WE KT
il 23 NEEAT, FIZEREHERN 12%. BT SOFR ZFIIETI % Msehrss A%, 5 LIBOR MHEL, 3
52 B BT 7 BER O R HIBOR R . PRIk, SOFR 3L HE Lk LTBOR 5 iy fr) J 3% 5l 1

=, HIERURALOK, SOFR M1 LIBOR. M 2018 45 4 A 2 HIEzURAi LK, SOFR ¥
i T LIBOR. SOFR Je Bt 1 it T8¢ MM B Se ok, G amish it iy, B ¥ s T
LIBOR. [FJR, ZHZMEAH 1 TAF S S il ik BE S, 7 2008 £ 4R 4ERfE LN, SOFR 5 LIBOR
R R 2 k.

=, 2020 A3 HHTALRS FE 5% BB T AR TE RR 92 55 [H SR X 645, R W STl
M b. 2020 4 3 H 18 Hifg, LIBOR-SOFR 2 &EH K. 73 A 18 H% 3 H 25 H A, LIBOR-
SOFR r 25— EL4ERRAE 20 AL, @i 2020 48 1 & 3 4% LIBOR-SOFR 4 ZEMH 2 ANJE sk
LIBOR A 3% Fi A3 VE HE AT R, 33X 3 B A'E Ay G HIRAF il 0 e A ) PR

PLEZFR M RBIRBET SOFR 2T T Sbra 5 RHIE. —J7 T, X SersU A ™ &
(¥ 5 A 7T LA BE 44 e e T 3R 30 S AR RIR s S5 — 5D, S DR SR R U Bl R R 6t A e L AR AT 1Y
72 i 58 U B I E

2. SONTA 5 LIBOR ) b 7% il 22 REAiE 437

LIBOR FRJERAT AN B o S BTG RURS: R ZR 1R 3 43 A AR FIBR A (0/ND LIBOR. A T 8i#s H
AATHLrE, SRFHET 988510 LIBOR ARG KUK R 26 55 SONIA HEAT I 2 047 .

55—, AHEL SOFR, SONTA 5 LIBOR FJFIZERE /. SOFR 55 LIBOR [F|ZEH Ky 310 M3k,
50y 23 AN AT SONTA 5 LIBOR KA ZE R Ry 13 Mk, P50y 3 43 . SONTA 5 LIBOR
HPPBIMIZESE N, BN, SRR BRI, fE T SONTA HBUATN A A [A] - SOFR,
W32 53 % SONIA A 5 7870 AR, 55 LIBOR HIFIZEBE /1

P REFER R —EIE 1150 R TTIRE RGN, FEHHLHE (traders) 77 LLERIETHTIH* 2 H T4
Bt

* Andreas S., Vladyslav S., “Beyond LIBOR: A Primer on the New Reference Rates” , March 2019,
https://www. bis. org/publ/qtrpdf/r qt1903e. pdf. /[2019-12-01].

19


https://www.bis.org/publ/qtrpdf/r_qt1903e.pdf

IVl 2021

1 B 94 W

%, IR SONTA i T LIBOR. SONTA Bf#EfE7E TARLLF SN T 8 LA &b,
¥ 58 5y Y Tl I\ SR ¥ 58 5 T 40 52 5 1 e 28 XU W s J ) R R TG AR ARAE R 5, KR 1
AE Gy e [, B IR SO 1 B 10 P S AE SO S SR A MBI 57 (Volume—Weighted
Trimmed Mean), FHESMAIZAISERRAEF-F k. 25, SONIA 55 LIBOR HIAIZEZHT H
ARIE, FRYERFLE 3~5 I

3. SOFR 55 LIBOR FJIRR M 2 F) 22 R AE 43 7

SOFR H it RAARRKAIZR, HiM®HEEME 1N 3AHM 6 AN HIIRF R4, PUSHTE
AT Z ST s E . HET, ARRC BT CE A 1T R B 5 A 5% SOFR HIRA)
o [AN, ARRC 7EH TAER iy 7L )& 4 SOFR (SOFR_FORWARD) #1J5 & & & SOFR
(SOFR_REALIZED) MR A2 M2k’ . A S0y i Hedse 1 ik i A BR R 22 4403 77 305 LIBOR Z [AI )
Rzt B 1. B2 &E 3 050R T 1AL 34NH K& 6 4~ H ) SOFR WABRF| %5 LIBOR
{OERIpZS

H—, WEM SOFR LbE A SOFR FIZpEANEAN . FIZE e THAE M SOFR K& T3 %% & OIS
S2BRAE G B A AR M 2k, ST T T BB B SR SR BUR R R R s A . EEE A
SOFR T H AT AR SOFR 1M Zk i) &4 v 545 2UAH R BRF 2 it 2, DRI T8 2B AR i 175 0 o
AW, £ 1A 3 AR 6 AN TMRA, e M SOFR L& 4 SOFR frk 3
/N, 5PAT LIBOR A ZE 58 /N, AT LASE 4 #bd0h & LIBOR HZR.

5, mWIE M SOFR WIBR A AT LIBOR. FH T 152 # SOFR 2 TS brAIfiT 4L i 3%
EGTR, R T T3 5 R R RFN R T . BAT LIBOR R E N HLHEE T BT iR, BE
RBRAT R T AR TE RS R A BT, SO AT HOAE B R i An38 23 o BRI, @4 SOFR
WABR A 2 A5 45 FH RS AR 043, 3@ fiKF- LIBOR.

=, WM SOFR 19 1 AN IR EMZCRIF T 3 ML 6 AN TR, (5 H AR B
e IF) AR RT3 o, 1 N H BAFR ¥ SOFR 5 LIBOR (8 KR ZEh 16 ANEE AL, i 3 4N H HIBR ¥ SOFR
5 LIBOR (I AFIZER 40 Mk, 6 A HIRIECRFIZEN 47 ANk B, SRAZHE M
SOFR FRE N FIZTERI N 5 LIBOR IIZEREEU/N, KHIMACR, 75 A5 A AR AN .

" ARRC, “A User’ s Guide to SOFR” , April, 2019,
https://www. newyorkfed. org/medialibrary/Microsites/arrc/files/2019/Users Guide to SOFR. pdf/[2019-
12-01].
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SOFR_FORWARD- LIBOR (1M) ====---- SOFR_REALIZED-LIBOR (1M)

& 1 SOFR 5 LIBOR BARRFIZRFIZE (1 N, %)

vE: SOFR_FORWARD-LIBOR (IM) * SOFR_FORWARD & LIBOR 7 1 A F BUHAFR FlZ 2 £ ; SOFR_REALIZED-

LIBOR (1IM) % SOFR_REALIZED 5 LIBOR 7& 1 I A 9 #AR Al R 2 £,
KRB, AAEGE, B 5T,

0.4
0.3
0.2
0.1

0
-02018/6 2018/9 2018/12
-0.2 ’ '
-0.3
-0.4
-05
-0.6
-0.7

/ 2019/9
Vel
[T
~

A
L

Py

------- SOFR_FORWARD- LIBOR (3M) SOFR_REALIZED-LIBOR (3M)

2 SOFR 5 LIBOR BAFRFIZEFIE (31NA, %)
vE: SOFR_FORWARD-LIBOR (3M) * SOFR_FORWARD & LIBOR 7 3 A F BU#AFR Fl 2 2 £; SOFR_REALIZED-
LIBOR (3M) 7 SOFR_REALIZED 5 LIBOR 7 3 A A e HIRFlE 2 %,

TR RIE: AN, X85 HBME.
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SOFR_FORWARD- LIBOR (6M)
- - - - SOFR_REALIZED-LIBOR (6M)

[] 3 SOFR 5 LIBOR HARRFIEFIZE (6 NH, %)
KRB HAEGE, B 5T,
7 : SOFR_FORWARD-LIBOR (6M) * SOFR FORWARD 5 LIBOR 7 6 4™ F WA IR F| %= 2 #; SOFR REALIZED-

LIBOR (6M) 2 SOFR_REALIZED 5 LIBOR 7 6 4~ F e HIR Fl £ 2 £,

7. AETEEFIRE N A AR R ETE N

7T, TR R B A I R e T AR T T 2 S R B MR e
a AR S — 07, XM A R A BRI R . R, — N E RO X A il
SRR, AT DRI A H 12 5K sl X LIBOR JEvER 26 BARIAR AL, dETI0 T — B Bl
BRI T RS

(=) DUREEFNRENWRETANERRTLRME

FIRG, SEIEXS SOFR 52 f B dh L MR A g — ). B 2 INFT I gEit D42, A w
IEFERES B2k SOFR B dh AR B ge v . RIS Mdls, A& 2019 4F 4 A, SOFR Bl
PRERRATIIEIE 190 123650, AW eRHAMBURNR 22 5.

BB B, & it i 3 1 DASEAEAR A8 O OB i AR AL T i AR B Be. M AL RS
TUAFRR MRS, KZ RN ESR . EnEmKE&ES, D% s
BEAT VB A T BEAT 4R T, WG LTBOR BT, RE N [ Py AR B O B 45 [R] Wl B A OB /R XU AT T
AR ENE .

(2 PUEEFNRENRSFHHLRBERASTHERE
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R R AR R N E 2 Yy, EUEERME N ERERT s S EEZEN. H
A, SEE . SEEAMRCE 1 TARE & 7R 4G 3 SO BRI S, R AT MR 55
A Sihe R 5% VB AT T 4 4R AR = AN E SO X 27 T 3 K R i il

SOFR fii 77 RATIGHKE, IR 2y 1-2 4E. M 2019 4 8 AR, iR il &KATH SOFR
FICHFF A 1848 12370, KB ERT. FibE. BRISERATIBNSR =, 4
5N 856 AL TG 39T ALFEITUM 175 120, Ak SOFR i Z3 RAT R 77. 3%. 'MEAh, EEMRK
B Ea wERAT AT BRI RAT TS SOFR HSETeiide . HIIRKE, 1 M
SOFR fii#5 KATH#: 643. 2 14376, N 35%, 18 AN H IR 2 48140 Jih 536 1295701 265. 3 12
Tt G 29%F 14. 4%, BEAN, SEBRAE IELERT 7R R RAT HEY SOFR 1) — T B 77

FEREMGIENY L, CIFE 40 £/LL SONTA AREMEM iR, SIEmMEHN 260 00585, 1F
KK, BT €STREINIAA, 3T €STR MfiZriipiEre kil fih, B aiss AFFrEdE.

ARFL, JEE AT AR ST G T A, SEEAAEE 2020 F—FEE, AHK
47 F LIBOR & M A% s 5 ISR JG s R BE El T v St t e, R0 9 4 R LAG) 7 88 43
EURIBOR BEAT 5 fr, 58 Aot 57 17 470 HA) B 4 it TR W AR

(=) fEH € STR EMHIITE M IAT 66 P R IEK

SOFR HI Bt A 294Kk . 2018 £ 5 H, ZNEFRaAZ P (Chicago Mercantile Exchange,
CME) #EHH 1 ANH AN 3 /N1 SOFR JATR &40, #% 2019 4F 10 AR, SOFR Mifiiins5&C4
Hk 130 &, 1 H#I SOFR #iTi AP E&L&E 1410.9 1430, 3 A SOFR HATRK-F&A& 2 &
402. 02 {2 TT.

SOFR 45 fi7= 28 7 Ak s K . MAEABREHAT (LCHD Git %, #% 2019 48 10
H, J:F SOFR £ IASE 2 A (Registration Volume) il 8834.9 12357t

SONIA H:Eg I RREENE K. 2019 4F 3 HIIRZ HEIAH| 7220 /9e85, {HiE, SONIA HHE9Hi1t
i 7 22 5y B AN B AL G 5 m AR T S B AR BURAT DL R (5 A % (Sterling LIBOR) #EE9HITE.
SONTA HA AR /7 BN Sterling LIBOR f1—2F,

L5 BORIE T E AT G i
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M RIS B B K, SONIA JIBR AT A St i 32 EE SOFR K, IXFH SONIA 7E 1997
R T E A AT IR R o B BRIAT A= o PSR A R BRI, i
RILTDIBE R DR S RS M BI T 02 5 H AL, DR R 22 4 L I 1) 2 52 me 393 B AT AR i i
e

SE[E LIBOR # 4 FEI 200 E R, A BRI AL HI R R R T 4 2 53 B2 P IRE L, B
A FEAER A I R, B BITAS 538 MIATT, 55 T2 R 22 58 I 1) 4 Rl R ASE
UK. BEAR€STR WIWIERAAG, (HEZIEAT — BN ) B BR T X AT A 7 7 B R HEF] 22 EONTA
K89 € STR, JEARGEEMIENTIF O EEE T HFIZ M. ST, KRESTR M
B AT AR T S RUBEAT Rk DROBUREI SOFR S99 B2 477 A= i T 7 UK .

. EARITEIRRBEER S R X

e TR 2R AR DN TP ARAT ROl 55 22 B R 1 2 Bl T LTBOR it 11 )87 P45 40 5 2450l 55
SRERIC A, (RIS S S AR A0 AR AT (045 R SE i+ 587 St RS RE 038 R 2R . Il
AT DA R I8 S i it e, KON EE B S, e 78 0 RIS HE 2

(—) 3t LIBOR M AWM ER S MFZ WS REELE

L. SRR Wi 1 VAR BT KR o B 6 A ol 55 Dl 1 A B AR Rl 55 g
S 1 MU R AT N B B A A R VAR, S I B B Gt RS RLARAT B
BB AR = i 2 CRARRTAE R RR & AR M, BRI b . [, RDLARAT &
NS 22> DA LIBOR S22 I 28 (Al (M UGB B R G AT RIS, 43 DT SR IRR 2 A AH 5%
RERMARGEN . RIS, T BUA A AT e A s BEAT VA0 o

2. VEASIVE Sy W5 AL 551 22 75 Il A 88 o 92355 00T, PDMLARAT W2 Sk SRR
FITA AR S SR rh B Bl 8] 42 DA LIBOR A NS B AR L Ja #2638 e s, I H AT & F b i )E
#iE T, ZEERE S BN R, ERAT R R A6ER . AR ET RN E
J7 AU R, 0 S v v RS i RO L R R . e AN, B R SGTE I PRAS I BN 4R
AR IR o
3. VHERGIERAL, HI TN . e 2R AR L R v R 2 28 TG A PR 2R 5
XENARITING & AR5 (B A A IR TindEttnim . 2 r a5
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&I IR, 7 BRI R SR R SRR, RN R RE T AR 0 O 7 it A PR R AR AR
Bo 5, ML ERAT AR AR T H ) BRI R G BN, IR RN R R N A T
REAREE 5y — 7, HRAT SEW O Y P R GE AN RURE T DA Y i 1 2 B S R BN R ST R
SERSIATHAT IS, I RE RIS HAT VA DI

4. Ltk LIBOR F4 YIm] (2 - A6 Dy 7 2 LIBOR 11, B fERARAT i 1w O A1) 23 5 AXXUE
MV ARAT AR 55T I 7 2 5 % AT FE Vi, SR AT Bk B RO R vk, MU
— 2Rk 55 N AT T LTBOR FIZEHR IR, $Eom 0 pb A B AR, [T % Wil [FR,
A X A R gt 2k AR EAE BT T T 3. RTAE T3 S TF R BAT G BLVE 7 i, DA i B HE A 25
IR HARALE A5 50«

(2 #FHEEFM RS ERNRRN IS, BIRITHEEEESER~RENEN

H T S AE A R I MRS R A, BRAT /5 B L IR M 2R AT “fE A R, Blg
J5L LTBOR {5 IR 7o F AT, 2 mE STSEEEL 55 T I, B 5 B S A 0 TSI A =%
(R, B G AR SR LTBOR. ASKEE 2 5 TL 55T RE R BUE R R, WHRAT R
WHNRI AR . ik, — 7T, ARAT RN ERAS SO 5545 T XA (€ A RE T, Sl At
TR AR A OT I 53— T, S RS AT A A e R SR AT RE T I PR 25 XU

(Z) MaE~RHRERE, BRlSRESBAEE XK

R R R RS ARG . AN LTBOR 2170 UG A 2 F) e A2 206 B ML ARAT 57 D 53R A
BORREM, W] RE 2 3 BUBE 7 i AN i 1 BUBOR B AN UL E AR R 38 1D B2 AT PPk v 2 e o
Rl ZRBAEAER FR 5 LIBOR A7 AT BE HH DL A 4 2 UK. 7 SOFR. SONTA S5 Sk A 3 55
LIBOR Jf-A7H)— Bl DUFT B iR R N2 25 R ) i i S T I B sPE S 700, A4
FIFIZH SOFR MITCHEIA A A LIBOR W BE <t BB S, AT HRAT I ek B v O IR S 1k XIS
PRIE, 7 I SGTE AT BE LA B S LA DL RGO . = R B HSERUE, AN H MR AR R IE A
[, 5 [ 15 1T Aof AR 25 i B RS o T 3 S8 R 2 T AN TR B 10 (R 5 it 2 O AR B, %
AT RE = DLW B 1 DL BRI, TR 2 Mok 2 [ R D i R L AR AT, AT
DRV % TP TR PRI R 3 AR 25 % 4R AT B3 7= 47 VT IC A1 52 )

(M) KEHRETIHERIZE KB N X

Fr, Sef. SeE. WSS eIz bt LIBOR i, 1A HX 7807 . 7

MARAT AR A SL AR /N, PPl v R A3 S0 ol 55 R AR LRS- ARG HE 5 250 4 it
25
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BEIR S RS, L . 2737 4% 75 0 T s B s O R 3 RGN - 73706 T LIBOR KB S A
PR R R A R . R ARAT AR GE RS A, A B Sl ss s, £
(i L NI Vs A AP

() £ETRESEEHRNENAES, RITNMEFNEFNRERIES

HAT, % E S BOR IS ECR AT E . SEE SONTA HA R A 5 54th, 5 LIBOR 4]
ZERUN, 2020 £ 8 3 H TARALAAN 1 SONTA JHFRAFIA, SONIA &/~ ghiinfarl. HRPdds %
[E S ESR TS 204 SOFR AIIBRA AR AL T53 ;T Rt DXCHERE AR X 2248 . R BAC RE 1 “ XL
PUIFAZI” R AR AT i OR B RO 20 RS o A 125 Ml 55 18 T o BR AT G L 5 X M 8 80 1) 5 R
B, S BT 1, fR Sk ST RE .
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“—H—H BR. FERFRSHEREFER
FM HFRB

(HE] HE “—#%— 57 2R, PHIBRXEH&EETROIE. AXEEXA
HAR &, AANERZEZ0FIEEE “—H %" BUREE, PESHKETE
MANR G R RH LA, Kb C—H B BAEROH LA, HK, ACE#—
FRAEHMAE I FE, WETAFENNRZPFAZIBHEEALFHEE, FERETE
ERIT A S, Rk ENER BRI T EL M H ZHER. Bl ER EHRE
SERFEERH, HTHAGERT PETPHRRAITRAR, “—F %" ZRABRET FHEAIT
K, HWERFELE T, RGP UL A2 A 2 A3 T 3.397%. 0.397%LA & 0. 142%.

B WK RANREE WAL, R, . BHBXZERANZESHD.

(RiA]l “—a— %7 &3 PHHFH MXERAZE; FHXMET

T E XA D, AR AR . T B E BORR ], b e XTI
Wi JE . SR LRI 4R M B XTI Ry, IR PG s O . A SO e R B, “—
B B T DT IR B T LIE, P T ERA B  S IEAER O ¢
7 A EE LR, 5OASTRAR, ASCEZRN 7 “—H—#7 @ To EE A K
DR, FEABL “—afi— B R Rt 7 v T, Mg E R H . sEBs GDP
PR AL AR A, RIS 4/ 1 DX Se PRl N 227

H 2013 4 “—aff —Bg” MBI LK, v E 5 ek [ S8 I VAR E T I K 2 4% T
UL KER Sy “ i — g7 WERER, I HA T “hRRHES” S5 G e dt i, & it
X SR E R I RICE R . i — 887 IR R 2 o b oG s X 2 57 5 )
Go AICEH M RIEZIMEUESAE “ i — B 7 ABUER S, @ ib o M et gk
BERT AR, it —, Ml =ZE R NEIESE PR s B IR E KR

VRN, RPARZR TR S K e 5 5 2 A AT T e
2WRZ, XANETER 5 KR E PR R 5
27
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GIEKILHRH . L BRI (reduced—form) fiiTMUFER “—Hr—g” @it m 7 E
H U EROC A RE AN RSN ST 5 A, a3 T D9 v R i X R T BB 1A A kA

At — BRI HEER (structural—form) AT 771k N — AT 1) M BEREAT 7)Ao HAKTD
B ASCESL 7R b E 2 T DS S A SR A (R e AR, T DAAE [ P A Ak
W o, JEARISA G . 578 AT AEE N, JFRIHIER BiAS . A SOH] Bl A AR 2,
it TR A TBAA. BHAE RS EEE. AR L, 8 R F LTk
“iE R R BON T PR BT HE S DL A e A S

IINTEERERR, iR R BCREEHERD 1 P A DX AT, A A A R
Y 3.397%, 4 [ESEER GDP MUk AE A7 5 3G I 1 0. 397%A1 0. 142%. I H., bl X 2 2
SUMIE I K TR X . IR ANl hogEs N D IE 3R R 1 1. 392%, - AnfEH PuEs i A K
W7 0.05% /4 G bR SO 25D . FERRIERE b, ASCHE— Pt 1 X W 22 3R 1)
o LA L SEBR Ay GDP 78 & SEBRi N K, ARSCORIL “—ar— %7 i Bons v S Tk
(I HE BT A 75 4 [E 4 71 () SE PRI ZZRE AR /N T 1%, HFHIX FERENR. H. 78 = KHLIX ]~
SEFRNZERE 4/ o (RS BRI, Ry PEEH DX P R T ) SERRURON ZE BE A TR, X AR B
2 F T 1 X P 9% T S AR SR T 22 BRYOR .

ASCHART S 2 HE R 5 35 N SORGRIR s B8 =30 b [ A0 P 1 AR f a3
LKA VU T WA G, 55 T AR RIRAE: S50 ie T
“il R RS SRS LU ORI AL LA S S M T s SR-E R A
FEMEN IR T 7 BRI VGG 1 1 RRAR FERAER IT  SRe (0 R A 5 i At

DXFEM s B e i NAR S 4518

=\ JHERERIR

B g7 R, O i B QR A TR B
e B SCERITIE T “—afF — B W S S S AR A (FLRIERIEERLR, 2015), 54k
[ 57 e 5V B h EAN R RESZ RIS GRASBURNZ [T 11, 20165 {5 Hiss, 2016). #io
WM GE GRS TAMERI R IR T “ i — 7 INERE XA 5, IR EAMER T 5a 41k
(BRM R 20165 A5, 2017). BRELAIAZRLE (2015) 8 AR iHSR R — A i i B in
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RpEE ‘7 IRARERELAHA S X, WEREZKN GDP MKHE, HH O AP, e
RS E AR FREER . FRMPIRE (2018) WA TLZe ML 7 R b E 5
“—ir R VAR IE KL B IR, R IR R P E S i — R IR E R ]
(K52 5 S BN e 28R, WA SRS I TR EE a7 R E K R AR B
CERMERVRIR A, 20165 5KiRAF, 2017).

FIRSCER M E K B TR T R INRE R R A ER R, A SO O
(i v [ S5V R 2R 1 51 2% T b B RS [ DX s . A 3 40 SRt 00 18 18R G oud T AN
[FIHLIX 20 . S (2013) hie 1 E-ZRBE E R S DO b AN [R) 3 X R 52 o Ak 7 IR
54 PRI B R R . UKRIE R (2019) BLrp RO R SCBEHIRCA SMEBUR &
PR 5 H AR E Sl 2 IR BT AR 5 5 3 B AR B T R e X, A LAl i
ARIBIRIEIL X AR . Fan (2019) FI A 7S [ 2 G B SAL A0 A 17 oh BELIIN WTO ST [l A AS [ 3 X
FRIREIE 2 SR [ 25 R R I 2R B IR o0 IV HE o AR S DR e v [ e xef 410 87 2 T DL
AR L PUEBHBIX OC I HEAT, XFEAREDIR “—a —% " 51 5o v pU b X A [R] 520
Auto 5§ (2013). Acemogolu % (2016) FHI 22Uty 18 1 Hr 36 51 50t T3 E AN Al X F 5%
Wi, Caliendo 5 (2019) JUIAFHZS I FEAL AL 8 1 S ABLiH AL

AR SCEA BT TR R R AR A R A TV I 2 R 2 5F 158 . Redding (2016) #E Eaton FHI
Kortum (2002) f¥JEfili b, FIH Frechét 4341 B #0Hs 55 a0 # 78 25 1) LIIER I BIbR 52 5)
BERY, PR T BRI TV o ARV N 35 L (AR DG 1 I B 7T . Tombe 11
Zhu (2019) FIF 2 M2 HF ARSI 10 1 o 16 ) A 67 5 AR R % JAR 10 e oxe o 6T 285 R 5200
Fan (2019) FFAHALRBERL 318 7 I WTO f) 8 e 5 i LA BF AN [t X7 22 S350 o Ma AU
Tang (2019) FIHZ RPN & 7 E N FSER R @, 51an s>k 55 30 71 iRk A F- 30
J5A JE B, R LA B RS . Xu (2017) JUPRIFAAB VAL st i 7 w6l ey
Y A I3 T 0

WO, RSO BRI HE (715 _Fodk 2 (B 22 BB 0 A AS [ 2 BRI LA R
Ro H—, RSO T EBRR 5 RAE T BN S0R Z0 i, B R] DA 4 A A B A AN F) AL
B O RPATA AN G —J5TH, RS FL R i B A DG, B A — i AR PR
7 R P X G LA, SR (2t 7 P X R 57— 5T, ASSCHRAE T — i P

YT 18] 53 55 AN Jr ik o T ] A ST 18] 52 2 Bt (0 AN VT 3RS, R P B2 o R AR B i 2 A
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[ 5F W FE M — Bk . ASSCHR Y, Bl b O R B 015 2 RE 06 38 73 S i [ A T 1) 52
JEA

ik, A EETHRIT: 58—, BAMREEENERZREHGENMETE “—
T BN ANE S ARSCIRY 1 RO T o [ [ AN R R . 5
T TR P T P B A X RO B A DX ST AT R, DASIEEI A T T TR ) P e
Ko AVHE T A BE 7 B0 T T ER L XTI A AR F LB 2 7 A AT RN
BRSNS SO FH T (0 e 2 TS AR M AR RO o x B P9 48 356 1 B2 2 ISAS RS R A, 12
—BABTIAESE R 8 T A R XK T L R XN ZEFESEAT G IR, & TRt
BRI AN o

= FHEFELOHSERRE

(—) #IEFRIFESHER

TS FH 4 32 BERYE T RESSET wh [ElE G 1 tH 14 R 80 i 5 i 95 8l 2 (China
Commerce Data Network, CCD) ‘o BT USSR T Hh LRI HLAth [ 5% 5 Hb X (1 4 57 33 Y 1T AR AE 5%
FAHE T 2007—2016 4877 it JZ 152 &5 K H BERHE, (H A 2007-2011 4 # 3k g s A Kk
B, DR TR AR A 0 5% T O N e T 45 0 R SR AR 4 I P B T 2
2012 SRR, RSO W SUREASELHG 20072011 4ELLJ% 2013-2016 4F, WFFAEAIRDE T
“—ir— % LRSS R TR BE . R TANT, SO R b E E K G R R g Tk, G
FETESR T TR 2R i PEIIXY, DUMEARSSS “—735—#%”  (The Belt and Road,
B&R) B Ji v L g o G O L 5 O R 15 I s[RI T2 by« —i— g 2
BT P B R O O A — 7 IRRE KR S0, SChE B 0 E 9 E
BECSRIEE AT RIS “—a—8” WEEK BR HZO Mk “—F—8%” WZE%R (JEBR
50, AR MR A, Bk 2019 4, B BRSS5ERAET 134 OF

LRESSET 1 [E ¥ 51 H 114 1 50408 2 19 5 07 i 15 1) B 420 hittp://www.resset.en; 7 25 208 22 16 B 77 i
1A 4%4% 4 http://data.51ced.com.
2 i [ [ R Giit A B 7 Wl EE RS hitp:/www.stats.gov.en. REBILXEIEILE . K, Wik, 5. Rifg. IR,
Wi, AR, R JARANER 114N (), X ARG ILTE. FHk. BT, 28, Y. MEE. W
b WiEE 8 N PUIBHBIX A EEDU NI HER. SR, =E. PO, BRPE. HON. . TE. FEE. . A
o 12 (TEERX).
8 “—a—P%” HOE PE kU I 542 https://www.ydylen.coms
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BEFETEND, PEr S EHEE 2013-2016 M5, =5 “—i—” @R ME A 65 1

(Z) $FEEZHh

L “—ifr—” @I 5T PO Ot D AR )

F LR B AREAR TS O CHED LS aE 0 (R D B E B
. BERER, EHOJTH, 2013 28T, @I AR O DR L TE 96. 5% LA L HAE
ALFERE, T PUEoC A DAL BN T 2.5%. [ 2014 SEFF4E, B AHESC 11 H LA
b EEFF AR T BE R 90% /e A5, T A PG G (0 A 7 LU s 2 10% /e A, 2SRRI 4 15 . ek
FIJ7TH, 2013 420, J8Id AR H0C Ik 1 E EARTE 97% A b HIAEARFFFR €, 1P iEoen
FRLEE RS BN T 3%, E 2014 4EJTAR, I AR A B HE VAT HUBAE N R, BRAIRE 88%
A, M PEEROC A A LB BT, SEm AR 12%, MK EFORM 4 5. dkwlEn, g
O B 5 I EUAE 2013 4F 2 BT ERFFFAR UK, (BAE 2013 4F “—a7 —I%” B il$2
WU, Fusoc g 05w n iR Bt

F1 &, FAFXO#FOSHOSLEE (%)

i I
A IR g A i IR PG AT
2007 97.80 2.20 97.59 2.41
2008 97.65 2.35 97.50 2.50
2009 97. 66 2.34 97.25 2.75
2010 97.73 2.27 97. 42 2.58
2011 97.57 2.43 97.51 2.49
2013 96. 61 3.39 97.01 2.99

Los MEFEAMA N, PUREEIE. FIEyT. BBy, B, FUZEFEsE. WA, ZW e, BENHE, BEinE,
bR, B, GRINAIE, BB, Bt AR P, FEEE . B, W\EERTE, Bl #HRES

W, SROZE. PER. REUR. BUEEE. WP, BB, 2R, RO, ks, P HEI. SRR

R BRI, S Sl donfrE ., gt BERZ T, JRIH/R. FERGE . SRR, WORERTRE .
B2, Bnsfon. WSO, B ANa. RE. DHHE, LESEHE, R S S5,
Al BN fERL RARINE. WESRSENE. BT By, BHEE. DL BDRE. EIEJETEIE. A H.

Mo
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2014 90. 61 9.39 88. 64 11. 36
2015 88. 64 11. 36 88. 04 11.96
2016 91.13 8. 87 88.01 11.99

@ 2007-2011 %45k JF T RESSE F E @ Rt 0 & 0 ZHIEE, 2013-2016 FHKERFET +EH 5 2%4E
M, 2012 FHIFH K.

2. AR O RN IEI PSS 1 S v E Sk ) AR S

BRI R ER “ a7 W E R (BURfRIPR BR B0 B H o e A i i A v ¢
PO BR B2 S B 12 280 1 o AN BR SRk 1 B A I P e Sk M BR 2K £
BEEE . BUREW, HET7HE, 7E 2013 AT, HEDXS BR B S HAHX AR E AR 23. 5%
i, H 2014 ETT4R, X BR EKHIH G Eehg i 27% A 4 . [RIN,  AE A EX) BR E S H

o, R AR O DR T A BN, (EN 2013 SETFAS S LR B IO, bR, <A —
B gz s, X BR B KM O L, FLIE G T T LA B AR T
O, HEM BR B MO LR 2013 S JEHBCA IR . 7EH E A BR B KW
BECTHR, Gl GO O RE O BN, BFE s R EA T R R
Pt b AR DG T AREE 15 Ll 2013 SEZHTAY 2%-4%_EJHE 2013 FEZJE T 17%-19%. Hitk

RY, B @z E, PEE BR ESAEEC G IR AR, (EE e it

= H.
BRI PN
o o 4
™ (2]
) ) W——‘
B £
g g -
3 ~ ) /
i ’ T, i /
ui i /
B 5 = %
/d /
.
n wn - e
.
- e e—-——d -——'_"___-.__“""'—_‘/
o+ o4
2007 2008 2009 2010 2011 2013 2014 2015 2016 2007 2008 2009 2010 2011 2013 2014 2015 2016
Fp

20
—e— MBREFRMHOALL ——o - BFPFEBRONBRERAIHA AGEL —o— NBREZRKIHOAL ——o- - @ITHFERXOMBREZRAMO SEL

E 1% BRERMEO SR @EEFAEEHEED & 2 M\ BRERMHEO S R@E S FEEHxO

3t BR ERME O &L M BR ERMZFEO &L

HAEKIR: RESSE ¥ EEX#H D &0 FHEEL FEFHFHEN, 2012 FHEHKL.

(=) ETHERENZINRE

32



e o TR o

International Monetary Review

N TR EINAERSEE, N O RN EZE A (Difference-in-Differences,
DID) 43#T “—ii—H” R E BB TR T ChED Y IRl i
ZHEENHEA (Triple Differences, DDD) Jp#fr “—iy—if” f it 5 & (et 7 ou&eoc
5 i IR KR

Lo “—— 7 O U O 1 BE L 152

AGEG “—alf g7 O R B L T PI e L E R 1, Mg DID A AN R

Yo = a + Btreat,, X postygq3 + tm + U + Eme QD)

FERRL (1), mFoRRRIX, ¢ FoREMR: BRI RY,,, 75 N inexport, Minimport,,,
MUARZR R I m Ay ¢ B VARG HE 8L IF 0 I ERBUE R . treat,, IR 5% X I 7E X 35,
RS R XBUE A 1, BNA 00 postygz NIRM] “—a7—B%” @Al G I REIA R, 2013 4F2
ATEUE Y 0, 2013 SR ZJFBUE 1o afIBRFHAETFSEL e 70990 F LA 1) 551X 5 524 1Y
] TE R, & NBEALIRZN I, A it 1145 2 B AR HE R 22 22 R IX R TH SR B

FERGTHRERY (1) 280, T BB ke, PRI DID AR e A . H
Pt MBI (2) HEATRYKFAT AR .

Yot = a + Betreat,, X yeary + ppy + Uy + Eme (2)

Hrh, Year, N EMAR R, & NBENLILEITE, HABASE SZH IR (1D . P47
EHEARI T A R IR 2 o, BAAETHS EIR)E BL 2007 SR FEHIAS [F) X A5G 1Bt HS EVAFE
B FEMRIAE 2R WIERFETRETH, 2013 FZATFER Mtreat,, X year it REIIA R
%, Rl 2013 FFZ HI AN A XA R RE AR S A AFAE B35 72 7, BRI T PAT 3 E

%o

®2HTIEBRN
(1 (2)
H A priARET
treat,, X yearygog 0. 0551 0. 263
(0. 38) (1. 38)
treat,, X yearyyog -0. 0665 0.275
(0. 44) (0.99)

Pl GERD FHESETIHO GECD BEHEREAE D GERD WHE, Kk, RS2 D
WEGE O E, BRI TSR B, DR TAT MRS, AT SO ROt b AT
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treat,, X yearsy1o -0. 205 0.233
(-1.07) (1. 06)
treat,, X yearyp11 0. 00502 0. 289
(0.03) (1. 30)
treat,, X yearypi3 0. 200 -0.971
(0. 60) (-1.32)
treat,, X yearyy4 0. 829" 1. 667
(1.93) (4.59)
treat,, X yearygs 0. 724" 1.714™
(1. 69) (4.72)
treat,, X yearyye 0. 795" 1727
(1.94) (4. 86)
ROWIE e 352 353
R 0.923 0. 847

e owkk owk x4 IR SR EIHEE L. 5%, 10% AT ACE LR FE, E5 WA tAITE.

® 3N (DD MREIEEER, it RZEER,

“nlE g AR TR G AR % A H A

St DRI TR O RA BE M. WARBOIKRE, MXFREROmS, “—m—
7 LA AR P P OC TR H VAR N T 68. 5%, A5 HR O 1 AREE VAR N T 83. 5%,

"3 —HE—BTERN AR OEL ORNFEm

(1) 2)
H O O
treat,, X postygys 0. 685" 0.835"
(2.43) (2.47)
A i 5 RN i i
R X[ 5 R ] il
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PN ==y 352 353

R¥-T7 0.923 0.825

A EBFER2.

2. R VO TR NS g WA Sk RS
N TR T RS RE M Sl RS B WA
FINR Gy, A = 2R
Yinge = @ + Btreat,, X desty X postygz + tme + Hge + lmg + Pmgt (3
Horpr, gt O H I Bt CRVE R, desty NRARE A “ i — &7 WA Z) U
Ak, WURDY AT WAREFIBUE Y 1, WA 0o e~ pge N g 73 00 FH BAE il
treaty, X year,, desty X year,, treaty X desty, P ARENLIRENT, HAbAE & 520 F
B (Do WEk 4 858 PR, “—w " @im S eet Pl rp iy g7 A
ERBH . XRWY, a7 BUERE UG, 8 ouise HEx 457 5 1K AR
IAERS “—a7—8” IR E XA 5 E.
FA4—H—RRENBERAERXOS5 —H— B A RE RS O/
1) (2)

Hh BE A

treat,, X desty X postygq3 0.897" 1. 068"

(2. 06) (2.21)
Hme Ecil 25 il
Ugt Eastl il
Hmg il i
ROWIE e 699 705

RV 0. 500 0. 504

A EBRFEER2.

gibmrmn,  Caf 7 iR VPR O 0, U g

WERIE KIS Sy o IX—SEUESE RRW] “ i — 7 E B 1 P U a5 o) DA EE Y LA,
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N TAGTHAE “—afF — B8 7 BT 35 R o G S X % 5C F1gE 11 B [ I R i 32 DA &% bk ™= A
HILEBF RN, AN i B8 g e 2 [A) AR TR B AT 5% ]

I, EBipHEE

ARSI AR R T AE Redding (2016), Fan (2019) K Tombe Al Zhu (2019) F&fifi F 1)
A FRAL, BA A N+1 AN e 1, n), JEAadE N A E g, LUK R e E LA
HAEZ (Rest of World, icJy ROW. BAEEPIAMTILGEN §), BIFLEW ARSI, [
A 3CHR— 3, AU RS AR AT S G AT, il A AT 5 S AT, HL 7R B ARE 58 5 A
o [ [ P9 55 s R ATE ST ()38, HORIITER AR . A SRR T 450 2B W e 4 i 4,
VAT LA ERE AT, (H 7 E R B

AT R E E A F TS 5 AR 5 MM SR, A SO R E N AN o AN R
PR, S 30H AE P A BB X L0 D i 2 S E R R 5, HAFSEH A B ikt FseAk
AT B, EEETHE ORABURIE T, WA S S 5EER S . AARNEIREA I R,

(=) &

FENE O i HIT RS A n ML SR EON -

Uni(0) = anCn(Dni xn(§) (4)

Horr, ap FoRIEAM n B EEREE L. 7, R8I M 1 T 2 n 1P 7R SRR L
Ko pn(QARAFGTHHEIF n WA, BEIAMERIF RS . IAAME RIS, AT
SR BN [ B N AN TR T A A [ i, T A 5 800 — 5, B R — 3R T i 97 3h & Pl e
TR EAF WA o A SCEBA A b o i W BENLZ &, HRA Fréchets fii B #: x, ~
G() =e X" Hr, efy Fréchet/M i MBIARSHL, BokE TAMERAT 1SS B RE . R
e TR 57 B I RS B

Ya B AT U T S BT IR P R 5T B SRR RN AN E R R, BRI, R
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Co(D n HUZTENFH A A P, P )3 VR 55 MV 5 24 77 it 42 SR A T A A S A 307 o
ARk :

(1-p)

a@ =Ee"@] [ e @) (5)

ot M), G n S5 I AR S MR R MR, p BTl 2
St R

SERSE n B 5530 4 7 M B SF BN P 44 ST e I M R e
NP, = (BMP(BHIP, b, BM. BSAIA n Ml AR 5l e 28 72 it (K A P65, n H )
BRI v 5 X4 ST Vw55 242 B R 4R, 2 L

SRR ROT BRSSO 1 ELSE RS B, o F MR Tt M. Fréchet/s 7 i 50,
| AT n IS (e iAn):

-1\€
/1ni — (anvnthi) (6)

S (@nntih)

(6) RAJEERITHES 1A, ERPWME n g BEREEBS (Ha k), 20# n HhsZhr
NGBS (B, 8O0, B 1 2 n AR OABRAS (BT, BN, T4 1 578 F T 2 n
HFIRE R B iy o J BRI S 7 AR T R o, B SR 57 B0 AT DLEEBR n LSRR At I T 3R A5
FERERH, IATHEM i i E n MBS .

(D) mEmE~E

AR B = i (Final goods) HI 4 MR A 77 3 AL 58 23w S T A EE P iEAT A2 . IR
PR AR P AT E S 2 A A B (varieties) FEIRAN N E BB RS (CES) ik

THIE:

~

a

X = (Lent /(@) ) )
oI KSR W BB . 000y AT P R AL RS, AT

Pl HRGE. W (7D RBAF R IER R, o AT AP A6 5P A

Pr{ = (Zilij(pr{i)l_c)E , J=MS 8)
Hoh, D308 i H AT ECR, pl FOR nHUN BRI ER .  (8) i
AU AR BT LA Y, IR BEAN TN, FERSEA R, 7 i i ik
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o XS _FIME TP SRR, BB HE, P AR R SO, R A A 2
ST

(Z) EEERNmEVE~dl

BT S R R SE A SE S N T A BT T RE S I 22 A A% IR CES R dionid . A
MR ST A A o AT BOE S ZE AL ™ R T I N B W S 4 i, AR
B A BRI T 1 Al 7 SO E RAS, IR U0 R A= SR AR 7 22
S w:

~

= (1) ()™ 0

oz 3R 14 AT, (@) m] (W) 5 BIZE w7 i A 72 v A A £ 55 3 A o ]
i Cintermediate goods) ¥, w/ NH AN T MBNMILE, N THATH, Al HEL
A5} fo I~ AL 1) [T 5E BEAR

] it EE A1 R 55 b fi 26 7 it 4 o R Ty AL

1 (1-v))

mxw—i7 M @) P—mﬁmﬂ (10)
Fort, mM (@), mydS (@) J9eor Wh A s A IR RO S5 s ) 5 R, 2o B o
7 M T O A SIS R SOk o PR E L2,
HESIE AL WAL TS, ELE 2 S B 0 A7 L 98 DA v D ik
Bt 9 AR, 73 AT AR RN (input bundle) [RIEREA N

j j i
o/ =w [y oy (1)
H AR X T B S iy, B DERA e A eI,
FFEL 7 M 7 A7 25 A0 B BN A% 25 T o / (o — D) TRUAE P2 i briAc ) /27, B

pl =22 (12)

o—1 Z-]

ACLh], (@), > 1) FoR AT 7S] 0 HORGUK L BT 53 AT, B T M 7 Hbiz e 1
B AT o, BT HORAREE, SERRARIGHIAL AL . BTLL AT A 1 H S E
n A%

p); = dlp] (13)
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SREA TR ARG = oA S 5 BRIl SR R T 2 ]
B3 AR ATE ST K e AR SCR S A A= B 51 5. MR (7D SR~ B CES 47
HL T L R B TR 1 (@) = pM (@)1 (BM)TIRY . Horkt, RMK nih
L AT SR TR CELEE T A SRR 2 B ) . LUM IR 7 il AR
4 n 3 R R TR R 7 M R LA

M)’
Z-/I?\,/I(pril)l_a (14)

(14> AONRRA B IG5 WRIEIZSE, N 7 HISER] o J ™ B AE MG, Bl 1 M)
AN ECEE S (RD 7 REERE), ARk E 7 ST S E . [FRE
o, oy REROR ARSI, RIZE i) 2230 BT

() EFFRSH5X0O®E

b B E A A AT KA GEporty,, HA Fs o R ARSCOWTD, HAE™
B HIHEH O R BRI DX B OC CUR T REAT . DL FUORB, AR e A A P s B G
P, iR X e 50 iy Y D B A 5 ditt, o S TR AR (ROW) )52 5 ik
A

TTpi =

drown (@) = dpore,, ndrow port,/port,, (@) (15)

Hrlt, dpore, o7 n 05RO AT port,, Z IR T A, drow port,, 78 K L3R Aiport,,
H 5 BHE R RRAS o A4S 9% U B E H 1 BRAHGER T 2N E, 51 dn 5 03 i o o 35 P )
PrE L ST S b E R G AR EERS L O DT B A B A

B tpore,, () AT =% 2 HTHE T RAS B S o Ak o, BIUAS[R] A i ddl o ) — A
K VR FUR AR AT REAN [ YR BE b — AN Ik DA Sl R R O AT, X2
AR — SRR R Fm, A SUE B pore,, (W) AR Fréchet A IREHLA &, H]
Pr(tpore, (@) < x) = €™ o ARAE E 572 G R M i tpore (), AEF=FT 2B MG Y 1T HA
(Bp (15) ) B/NRR AT RIAMNR 5o BT Fréchets A, 30T o (A = R id g ¢ 0
port, BEAT X AN Sy Ry -

L drow,porty, AN AL “ Al 7 WR TR AT BT R E S, TR MARIT A i
B OUTERIE SR, IX e 2k [ S [ A0 5T 5 Hh AL B R A R A o PR S S R Y AR, AT
P PEEIT
2040, & EAIZ I, BV A G, b TR R DR O SRS, R
BYHLALE YT WAWﬁ?%Lﬁﬁm SRR A R L e BGE S X R S S R E AN, ASE
T it P RE 2 T 413 5 2 R ¥ ¢ Lk
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(dpartm,ndROW,portm)_v

— (16)

Kport,n =
Zm’ (dportm,,ndROW,portm,)

AT M TR B A1 7R, B 1 M5 2 M porto M5 S A, S
porty, L EHISNSTARLN, A4 n MR P RIEH Dport,, MR, 3ok, vy MiE#
B, BEAR, BT one, () MBENUAERE, AR P28 O3 T A 2 08

v+1 —v
dROW,n = F( v ) Z(dportm,ndROW,portm)
m

Hrrr () ims e 2.

(h) #EEISE

LUEMT AR A RO A, AR 5 HEREE, AR ESH, il
B (T3 8 R, BM, B, IM, 13, LM, LSAN_, RIS HA ToWE KT % bl s MR AR 55 b R 47
AR A ECE DR ST EN B . I B A2 T 9 K AL B B RO IR S R SRS BRI
BEA AL AL E BRI A P BN R, LS

ﬁﬂiﬂ@%ﬁ:4=M;wf“mwwﬁm*ﬂmﬂ%

FHATIHITT s Ly = NiduiLig

BB XM = pwaLy + (1 — pS)y XS + (1 — u)yMx2

WAL= XS = (1= Pl + (1= p¥)(A = yXF + (1 = @) (1 = y™)XH

RO P XY = Timin X

) HEER

U A A S B0 X R R AT BRSO, BT RARINE (22 n HbH 3 3
AL SRR,

1
€

®, =Y (an (“"’Wn’>€) (17)

Pp/Tpin

se, ¥ =T (). BT R TT LB EERTIRT, FTEA(L7) SR 2RI R %

SRR MO . R (6) R, WTBME (17) Rit—BBUS N, = ayved .
Fof, A ARV ITE 0 M35 3% 5 0900 1 H % B L 3

VAR Ly o RORHIGEI 7 W A
40



e o TR o

International Monetary Review

A SR SARF] R A& M AR NG R, AR S I N LR (LR
SSYNEDE

Li,o

W= ZnLiT,O(Dn = Zn = vn(lnn)__ (18)
. EERE

A SCA B B S Lk AR A R AT S e, 3 3 i R v ) R AR AR R AT e K
W, RIS S b s — B BN T rh U AR TR AR BE A F B L 2 B Ak
BT, A SOV S N = A5y o 35— F0 RAMSL T BRI IR v, RIAS A T
R Res BRI S 8. 58 5 AR SR i, GREE NS B A, i
A, ARMEENRA . B = IE R AR T, AR S EEAR R, IE RS A DAL
P A

(=) IR THEBERIROE

PR ST BN BN il 5 RSl ] BN B P B BRI 2010 4E5 2015 SRR
PR (10) RS, Hd d T AR A v A P B INE R 57 SR, Fir LS Bl BE E X
10 R IE R ELE . 20 2 rhal& AR 5l B 5 EE R [FRE R 10 K

B A ERE R AP ERTESE R S shE R AN, ARSI
BN o HT 5, XR5WAKZHCCMR—E (0ssa, 2015). K 5 H—#sr N LIRS HMH ik
HUH o

(Z) BERIKIE

H A IR HE AL E 1 57 s AR RE LT, AR 8RB B A e B X i S
PERIUCECHAT R . LT &, R4 € 2010 457803 /A i 2t b, I 2010 4E10 57 5 4%
i Lot BdnsE it A HOMRMSE. w0, * (16) Ao DaksEg e, ]
PASRAS N N 2T

In (Kpore, n) = =vIn (dpore, n) — vIn (drow port,,) + vin (¥7) (19)

KW = 3 dpore, n drow pore, o L3 k25 805 U F Il 5 45X

In (Kportm,n) = —vIn (dportm,n) —vin (Yportm) +Vn (20)
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Fob, I (Vpore,, ) Y BIRE B TR B 2T o BV b, A S AL S

FUAt < I T A Z IR TT, BT UGS T AR 5 11 18] 58 508 S e 42 FLAth 5 11 388 T A0S T b 5t gt Hy
B P57 N

XTI n 5K AT port,, Z B 5 A dpore, n» S M CH TR, AT —
AARHEAR B e e o [ [ Py 3T R) 52 5 jAs, - B

10 3

— FotX T ()
In dportm,i - Z Bx DlStportm,i + Up Regwnportm,i
x=1 h=0

HAFDist* KR x AR 2 B i, Region® — Region® 3R & 15 N [F] — I8 T
B[R — A e E — KX

| 83 v, drowsr > fe ‘

{
s s o 2

¢
R

¢

S 58 THRERLE ?

| 2
BMURRSERA=ATE LOEE: RHKREFE.
XOSFEXOWHTHAAMZEL, ©USFIHEFZLL

[ 3 BB MRIE THRIZE
W HRATTE T o B PN 7 R ST 46 S I BR3P 2010 48 s L M 2 7l i
T (200 KEH, WTRARE —vin(dpore,n}s = vIn(Vpore,,) I FESLIERE,

I 3 PR AT IR el SRS, B3 R IS Tk m T LA A AN EDE A . E
THENEIEAR AT, FARRBBREASE, Gl e BB Ay, bt HoAbE K5 5

AR SCIRI I A T i SR Kt T M S e DV BAE HEAT B0, R R R R T AR
2 AR P B (KRR R 0 A, IR AR O BRI IR . RIX AR AL, 2R, #edb. Her
RE. PERE. PEAEELAKIX . BRTFRMIE, (200, 21D REVAGERECH R, AEER.
SHATEEIA 420K mTEEERS . A Hr PR BRI ORI .l TS S O SR X [ g )
W, BT EIFANEE . BT RXAE 2012 4F 5 HZ AT —HRMNB TH HRX, HBiTEIFANGEH. i,
JREE M —HRAEE 39 R IX . HR, BRI RIXATREA N sk L T HARAR SRR, (2 3R
PRES Y T A5y, P A ARIR T AR AL TR —BE R IXTA], BT BAIZ — ) AN S A SR 2347 -
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Kdpow,pyr AKBNIIBENAS, . 5 SHy, AT (200 KEVHGHETE 2010 4F
T oA, JEFESRIEA Bt — PR 2010 SERITTIA M, QS MBT S, T8, ks,
EWEGEA T, B AWERE S A R, BRRRR AR A T8 S8R P T8 2. £
WR A E R )5, BRI i 2 AR SR . (Bt a8 6DP 2 Eb) . 5k
ST EEE S A E e 2t EEAVEE ST SFEZW. EAEER P AR
drow g M fe X =28, ERNZIERKMER) Lk =28 50 M — 3. LR =12
kT2 SRR 5 3 — iR,

*k 5 BHRE
B fiiik ReHESUE
ML TR I R
P TH Bl il P 0.41
uM T3 Ml A 7 v 55 R I LG 0.22
u R 55 b A 7= v 55 B AR L 0.45
M At 3 Ml 15 o o ) 32 M i EG 0.77
I IR 25 L ] it o 3 M i L T 0. 43
o 7 i B AR 5
5 B AR ER IR v
drow By JEECT e A 2.52
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v R I PR 10.8
BRI
€ 55 8 A S 1.09

E: RBABBRELER, F— I ARBEK, F_IASEMENER, F A5 KEHTHERK
fE.
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SEREAR B RN 57 5 B AR HEAE AL . NI, SERE MR F 1 2 BV S A 5 B (1) 3%
fis, EDER T EAEMITE. Hk, X (6) RTRTI I AL, T RARAG W [ 5 X
In(,;) = —€ln(zyy) + ¥ + Vi 21)
Horr, FIF5In dpore,,  [FREIRARTRAR B AQHE 101 H 55 50 RSB AR In (2, FIF 2015 45
N EHE 20102015 RN TR ERBEATRIA', 7T AR —eln (z,). TR, @it
WANFEZOESE, TR A S BB R . W58, FENEIEA IR 20T, BIRAERY
iR stke, JEg5G (2D XEVARMTHE ISP EEANRITB A . Baa R RS
BRGSO AS . AR DL R AL NRRAS, R RATHEE B i NI R A
Hor e (EREEER T, RS i B m R, BB N A5 5 2015 4R AN H 5y
Ai—5. TESMEEIR R, 44T R A IR S A A 5 MR hoT Ll S0 T R By
Peil . A5 A T 45 R ANER 5 58 =5 B
(M) HEME
N T KB 2 (AR R 75 RS A (SR BRI, AR SR A 3 (0 2 HOR MRS 8 135
fir, RIS R 15 5 51T S S bR bt B S AT P T 4 e A BRI RE A 3 5
ey b 2016 4 i FARXT - CBUAERONS L) 1 2010-2015 £E[A] &3 2 i A T
H T . 2l U 2 T VR A R RS oo 2 FRUAR RS 11 5 N T 2R
MR O 52 B S5 5 As IR S T RAS) DL R 45 AR 7= S g o ]
4 (I Fros, B SA A b & A 15 80 b 0 & D ) D 2 BUS EEIEAHOGOC R R R
2179 0.8), HMPZE RBEER AL 45 FELUT . X R IR 5 B0 15E8Y B A% AR 47 1) 21 e 31
R S A S A PR KR A ST SR B T K RS FTTE s DRI DA A SO I Tl R 2 7E
“t g BN T HRE 1 RAR IR AR BR 5 S A AR S A R IR
K4 CH AFIEH AT HE. mEFR, KRl 5 RIS N DSR4
AU SR 5 5 T A A o B DR T 4% N T RS (0 57 R M i K T 57 5 O S B e, DA

LIRS RN 1 B SR R K S O R ALY 2015 4F 1% A MR RE . BRI TR R 2010 £EDA
B 2015 AFEHAEIRT » @ XFAME R, SO 2010 2015 EE T E X A OER, M 2010-2015
W R R .
2 EUEITER B N D AR Ak v 25 ) B R R ﬁ%%@mwi%ﬂm%XI PLEMRE R, T RS %
I ARAE R, ST 2015 SRS EhE A AT AE PR R L S 5 AR UL HE A & TR AN
IR, HRESHMEERE.
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Ny RESLOHh
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ED FRER ik
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FRNREREAEXT (200 AT EIE, AT« —H 7 BRI ATE % 5% FEt H H A
. QA5 s, KB IR R AR “ —aip— 7 (BIR 2 Je A T R R, g
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ZHX % OFiH O A

7RER g Fick:id
N m-peeidedy T s rEREE

& 6 R =X PR DL ORATL

Er WEAEITE BT BNREAER. P WHAR KD TR L T RA,

FEJ5 SEH R BT ep, ASSOR A TE K« — 8% 7 AR AT R TP e oe gk s
AN, JE R R HAN S BOAAR . PRSI T B A 22 5 B0 S e 17 P S0 10 ik i oA
BRI .

£ REESBXOZEEORA TR

(=) BRMtXEEAIZZN

AR S 23 A D7 R DR R PE R OC gk Y AR T Bt 4 ] L 2RI X DL A rh 7 5 3
XHEEI . U1K 6 S5—ATHR,  “—a—F8 " MBI H A5 63 5% D4 S AR R A 45 vh [
S ESENT 3.397%. JFH, S BRI n 2RI TP R 0 b BARTIT S, R vaEst o
FEINT 23.021%, AREH DB T 0. 047%.

3R 6 RFRRR O O AR A TR 2 RS20

A o AR SRR
S AR 3.397% 0. 047% 23.021%
SZBR GDP 281k, 0. 397% 0. 025% 2. 126%
AR np il ed 0. 142% 0. 030% 1. 899%
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N EE R AR - 1.224% -1. 392%

SefR N34 GDP 284k, 0.397% 0. 043% 2. 080%

A MeERA B BWREEFEAMKI A RA TR LR, BEKEERELLM 7%t

HR P 56 A0 57 AR 1T B 8 0B 1 (9 S B GDP o 58—, ASR AR I N Bk B B2 R4 MR
BE P S A AS o 58, R AR A o T 0 T S RS R, X SRl BE 2 K b e N
BT (8) AFTRIMETEHBAN, T EEM B0 — P BIK. =, W (9 XFiR, HiE
SRR R B SOB R AR . R 6 AT R, B (BUURIE T
HOC VAN SR AR 1) R B Ad 45 o (B R 5B GDP #8807 0. 397%, i X SizfR GDP 34 m
2.126%, ZRFEBILXIE N 0. 025%.

PR RS BT A SRR T8 Bk, FEn B RS IR B N R, 97 B A AR A
Krm. ik 6 BEATHUR, AESRLSARFIEIN T 0. 142%, b PEEHh X AL S Am A Bt
1.899%, ZREFHLIX LT 0. 03%. o A8 HIHE AN /N T-SEFx GDP &g 2 i) R A = . 1%k
FEAL SARA P A A B R AR R R BRI M T 32 B A O I R e bk, R4 R 4
N R N IX 8 B 8 AR MR T, AT 5 B0k E x4 R 1 i B /N F 5B GDP. Lk, A
K A TRl SBORR AN TR . BT A DTS TR A, X —in
SRR R, (HEERSTESLRRGDP . ffm, a1 (18) xALLAmF e LR, &Hitk
SAERRALIRN TR 2 i 45 A CVBCHBCER i B4 B 2T, 17 S FR GDP MK 37 Ji5 4% Hh sk
b GDP ELHAH .

EIUATARLEIE N TR 5 AN Ao B TR iR 58 N B AR AL, it BASCHY
e T A X A AR . B ZATIEERE, T “—fi—” @i KRR T vl
P DX DG FUXT A ER 5 ) A, 3R T (R R T e R M X AR e DL R AL S AR A (R e, B A
VEHSHE XN FIE Y BRI T 1. 392%, AREWIGIN T 1. 224%. XKW, BE “—w K" @i
FOHERE, o P X TR O R S e, i 25 F TG 1) R N R RS e 3ol — v 2 P M 55

WA 6 S AATINE T s X 56 1AM SR A B AR T A 5152 B GDP IR . E T380A A
CE AL, BTN A G, S2hR ALY GDP LA I S2kR GDP RIS HLARTR . (H /&% f 3 [X
Z AN HCRRIARA AR Ak, AR IX S BR A 35 GDP 3800 T 0. 043%, PG40 T 2. 08%.
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WR 6 7R,  “—ir—” BB G P X KT AL Bt % 53 38 0 A< 1 X ) Sz F
GDP, [l X A< 3 b [X SE Bk GDP 477 IE M . 3 7 3E— 5 Ish W I3 b [X 9] 4 HH 280 (04 FL AL
o SRRYL, T PEEHX DG AN B AR T BRI AR X SRR GDP A7 4 DY 2% s B -

WU —, MR BCANL o H T 23 00 DXt T DUd s o P b X Ok Vgt AT XA B B, BB
PR X O LA TR, 2 PR AR S X s AR A S RS, 38 T 438 0 2R 35 b [X 52 GDP

WU =, S5B AEBRE PR QiR 6 s, S ia i IX 3 R TF e 38055 3 1 o AR
AR [ 2 AP PR DX, R D AR X B B I A, FRAIG ARk X 5B GDP.

WUR =, ERZ I SR XY RIFRAE (Lt B S 23t R IR, a] DA 4R 36
b X PR AT (07 o X T AR BB ML IX SEBR GDP A7 AERAAR A

PRI, EERTimdLb. —J7m, o Xy KT, K 7E B bRl b AR S X 7= 2R
—EMTES S, XY RIS, N E BRI A AR, AT B E AR A
PR K-, S0 AR SEBRUSON o SEBRUSON ZK S R B e SR 38 [ AR T A3 b X = i R 3Rk e A
bk, BAE SR 2 R AR RO (EE TE A RN ) AN RN o R 28 %0 R s b X F) 5
T PR [ R AN o

AT A S S M E — O _EaR s bL ], DURAE SR PR . R 78— A7 Ak
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The Belt and Road, Opening of the Middle and West Regions

and Regional Development

LI Xiaofan JIANG Lingduo

Abstract: With the development of The Belt and Road, the middle and western regions in China are
gradually playing a vital role in opening. This paper starts by double differences and triple differences
method (reduced-form estimation) and shows that the middle and west regions are becoming more
important in external trade, especially for the trade with the countries included in The Belt and Road.
Then, Structural estimation is employed for further discussion on the impact. Specifically, this paper
builds a spatial model allowing trade and migration, and then calibrates the model using prefecture city
level data. The calibrated model can fit the trade data well. Counterfactual analysis implies that The Belt
and Road promotes the opening of the middle and western regions significantly by reducing the trade
cost relatively, which increases the total export, real GDP and welfare of China by 4%, 0.4% and 0.14%,
respectively. Besides, the positive impact is more pronounced in the middle and western regions, and
hence the inequality among regions shrinks.

Key Words: The Belt and Road, Opening of the Middle and West, Regional Income Inequality,

Structural estimation
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N T RUEIAE — B, AR EER A GDP PR Hek 2 A

3. E RG] B B

S ALE MR LT (2005) WIBTTT, AR B AR E ONIRKb B — S BEA T IHTE AT
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GRS ELIREKE; e ohiEa BK RS HH GDP A KA. BK EEEELEHNE 3
ATPE, 2t K EFEERAE AU EME A LS, Eik, KX BK BH /ML RIRASY 1982—
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i 2 Prox, EZGEHAK I RS, JF HAE 1995 A1 1998 ST 5 I A FHK
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Ai, PORFEZRRAM . HIES FHr- e L5 M M EEAEH, A SO BARA SN 1978 4
#1996 £EH1 2000 4EF] 2017 FEMAT XA Horpr, HER 1997—1999 41 2008—2009 £F I H 4 -

(=) IGEFER

AT =B B/ it Attt 1978 SRR TSR A 5 R I L, 45 Rk 2 B
Ne AL 1978—1996 4, 2000 4F LA VH DR bRyl S8 T 5 B/ (AL 0. 479 ks> 21 0. 380D,
X NI S B0, R T NRAETEACEA TR (H3RE Y 2 245 50 7 (A A
W, B E WS RS T E T S, 5 EOX — B B b E I bR i 2 0 A L
1978—1996 4EG I FIE, B3-S EUINEEL F %A [Ag, A JHETEE K (A[0. 077, 2. 965] 3 %
[0.054, 3.195]), ZUFHKHI_LIRA PG, E2, hEta B &R KED (A 2. 04 130
2.78), CH/rEEiLlE e, SHEAFRAMTEENK (W 12.8 HKF 19.3). @it & E
KREERTHSAE Rvr 0, 3 A28 0% 8 00 el ] 0 W 1 SRS R I (CHAE e A A D &
eV B R S SRR (A EAA R KD . BRI AR i 0 B %
W B ] 5 R 0 SR S BT 51 ARSI, T S SR P 22 VR R R, LR B T B E
H = AR AL E R A VF PR3 T HEAEH . EAERMNZ, REALE 1998 45 I R VFHK
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A AR E BV I, s R AT 2 BRSSO e R R K R R A AR

1{‘ o
*2 PEZFEAMNEER

1978—1996 4 2000—2017 4
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¢ (0.009) (0.008)
Betal 4.271%** 7 300%%*
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Business Cycle Length Measurement: Based on Investment

Multiplier-Accelerator Model and Chinese Economic Data

ZONG Liang SHI Yuan HAOYi

Summary: The economic cycle refers to a phenomenon in which economic expansion and economic
contraction occur alternately and cyclically in the economic operation. Business cycle research is of great
significance to the analysis of the economic situation, the prediction of the financial crisis and the
formulation of government macro-control policies. Based on the Samuelson (1939) multiplier-accelerator
model, this paper introduces variable government expenditure and spontaneous consumption, and
constructs a more comprehensive dynamic equation of economic operation. The mathematical derivation
of the equation found that the economic cycle is determined by the marginal consumption tendency and
the acceleration number, and the magnitude of the acceleration number determines whether the economic
operation is cyclical. Subsequently, regression analysis was performed on the two sample intervals from
1978 to 1996 and 2000 to 2017. The results showed that the marginal propensity for consumption has
decreased, the number of accelerations has increased, and the length of the economic cycle has also
increased from 12.8 to 19.3 years. Finally, according to the model, it is proposed to deal with the situation
that the excessive acceleration caused by overheated investment or economic recession may cause the
economic growth to deviate from the cycle, and related suggestions are made. First, keeping investment
within a reasonable range is an important guarantee for China's stable economic performance. Second,
the government should play an active regulatory role and take into account both short-term and long-term

economic growth targets.

Keywords: Business cycle; investment multiplier; multiplier-accelerator model; Chinese economy
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Government debt, monetary policy shocks and macroeconomic

fluctuations

Analysis based on DSGE model

ZHANG Xueying WANG Congcong XIANG Lijin

Abstract: In recent years, with the expansion of the scale of government debt and the enhancement
of the independence of government debt management policies, the influence of government debt
factors on the effects of monetary policy has attracted widespread attention from theorists and
policy-making departments. This paper introduces the variable of government debt scale into the
classic New Keynesian dynamic general equilibrium model, characterizes government budget
constraints and forward-looking fiscal policy rules, and deeply analyzes how changes in the scale
of government debt will change the macroeconomic dynamics and the effect of monetary policy.
The numerical simulation results of the model show that with different government debt scales and
different fiscal policy debt response coefficients, in the face of monetary policy shocks, there are
significant differences in the response paths and volatility of major macroeconomic variables. This
means that when the central bank formulates monetary policy, it must fully consider the size of

government debt and the impact of fiscal policy responses on the effects of monetary policy.

Key words: Government debt, Monetary policy effect, Dynamic stochastic general equilibrium

model
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Policy and Macro Prudential Policy on Shadow Banks

LAN Xiaomei YANG Shenggang YANG Shenyan

Summary: In recent years, China's financial system has become increasingly complex. Interbank
business and financial products form a large number of highly related shadow banking systems through
different channels of non-bank financial institutions. Both monetary policy and macro prudential policy
can regulate shadow banks counter-cyclically, but their influence mechanisms are different.

This paper constructs a closed economic Dynamic Stochastic General Equilibrium (DSGE) model
with the commercial bank and the shadow bank as parallel financial intermediaries. It is assumed that
manufacturing enterprises can finance from both commercial banks and shadow banks at the same time,
and their cost constraint includes the traditional bank loan rate and the shadow bank loan rate. On this
basis, a Bayesian estimation method is used to complete the calibration of corresponding parameters by
using China's real economic data from September 2011 to September 2018, and we simulate
numerically the influence of China's monetary policy on shadow banks, the influence of macro
prudential policy on shadow banks and the influence of coordination of monetary policy and macro
prudential policy on shadow banks.

The results show that: Firstly, the use of tight monetary policy can not limit the growth of shadow
banks’ scale and the decline of loan interest rate of shadow banks lending to enterprises. Secondly, the
use of macro prudential policy has greatly reduced the scale of shadow banks and increased the loan
interest rate of shadow banks lending to enterprises, but it has too much restriction on the development
of shadow banks. Thirdly, the coordination of tight monetary policy and macro prudential policy has a
strong superimposed restrictive effect on the shadow banks, while the coordination of loose monetary
policy and macro prudential policy can regulate the scale of shadow banks and the price of loan that
shadow banks lending to enterprises more gently, which is more conducive to regulating development of
shadow banks .

Therefore, we should create a stable and neutral monetary policy environment from the macro
perspective and provide long-term and moderate cost credit funds for financial institutions. At the same
time, we should grasp the rhythm and intensity of China’s Macro Prudential Assessment to guide the
expansion of generalized credit of financial institutions, and rationally regulate the appropriate scale of
shadow banks funds.

Key words: Monetary Policy; Macro Prudential Policy; Coordination; Shadow Banks
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Counter-cyclical Factor of RMB Exchange Rate:

Timing, Driving Factors and Implementation Effect

ZHANG Ming CHEN Yinmo

Abstract: This paper calculates the counter-cyclical factor used in the RMB exchange rate pricing from
May 2017 to September 2019. In this paper, a non-restrictive VAR model is built to analyze the driving
factors and implementation effects of the People's Bank of China (Pbc) 's use of counter-cyclical factor.
The study finds that: First, compared with the time of official announcement, the two counter-cyclical
factor adjustments started earlier and ended later, and the adjustment range gradually narrowed. Second,
the adjustment range of the second counter-cyclic factor was larger than that of the first. Third, the RMB
exchange rate volatility was the main driving factor for the first counter-cyclical adjustment, while the
gap between offshore and onshore exchange rate and the uncertainty of exchange rate policies were the
main driving factors for the second counter-cyclical factor adjustment. Fourth, the two counter-cyclical
factor adjustments both restrained RMB exchange rate volatility, but intensified the expectation of RMB
depreciation on offshore market.

Key words: RMB exchange rate pricing, counter-cyclical factors, driving factors, implementation effect
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