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D5 A LTI — IR AN 5, $ 2058 Rt b X (R 2 K e T B A 3= U 53

O (2004, FBEEAD: (ALY F£3%, dba: ANRHERE, 5169 7.
2 g (2004, WRPEA): (A 3%, dbal: AR, 2 239-241 11,
3 i (2004, FRPEA): (HEAIE) 3%, dbal: ANRREE, % 263-266 1.



IMI 2021

7 99

(B, JXEE AR B I AN B fal AL B2 PR AR OB AR B A 2 OIS il . 7 8
XA 5 ) 2 S ) o3 A DA 19 tHEZE T S i A S AT v B S B AL . Hh F R B A E UBY
B G A A B 25 LR T RIEN T IR, AR 2 /N ARAE I A 137 58 4 il 2 18
FIBCRNEAT o, T3 T TV R B B i 55 538 1) 75 2 B 50 DR 47 A0 [ 506 e A1 T 37 RO O
W, FEHEF NI, % SR A R I E AR RO AE . W se S dR T
IR AT E BEEIE T BT AT S, BOISRMZ B AT A A0 A HEAT (204,
TR A e BOEARAS 22 o 7 WA BEA 1 LB IR R O AR 5 i g b A4 A
R 75 KA SR 2 A4, KRR A B A AN 2 B AR A 0 SRR I o ) R A 1 5 i 47 )
A DAL T B A 7 R R T J o 15 REWS ST LA R AE A A RE S8, B2 A 3 (i 5 i a7
R FRFEFER IR SE -

BT LIS [fizh, ERXMIZsiAR |7 1, EEuSa A RS iR
o BT AR B A A AR, LB R SR M E R — e E ki, X4
AR il e S 2R B i ) BE AR S B AR AE S & B e B 5 O i = (0 i 22 T 3 S0
PR SR BT Q0I5 . A A DUORIK R AN KA B 53 1 — #5 BE ik o DA b O )
XHEE THZ IS TT T R I E PR iTsa i (3240 AL R SRR A mAE E N T
IARNETHED, KIVEASTERIE R, IERBE SRR, B ™ & (Kaler,
2015), —siE R DU AN AR5 7 HSHE AR A 5 5 80, I OECD [ 5K
R oAt S AR R 3 N B, AN ROE L SR B S BN A SN, B B AE ATk IR AR
R G H, fFEE “WFETR” MR (Reich, 2007), HAF%EHDHEARER (LHH
2 BRI 5 5 8l IS T ORI SARAS s R I 8 425 (Elmas, 2009). /& LA
FJHETH R B SR A PO, (EZR SR ARARHE AR AR Z AT, AHORHIE T 2R
FEMEFAR R WTTT, TR T2 A il O BEE BT FUA B b, B R AIRT TR
REAESE— BARHEZE P 457 [ PR E e A2 B BL

= B EEBIBIRHIZEXR

(=) FEERTEMHIVNENMERA SRS
20 {22 70 HEAUE, AR EE MAR R G AAL . S St A B A D il 185 3 e SR A 3
HIGIRE, SETTRM BB NI A ST MPARE . X T RE AN EZORUE, EARETIZA 78— R5E

Ly (2004, PIEAD: (BEAIR) 3%, dbat: ARG, % 1014 5



[ Br 5% M OF 2

International Monetary Review
M e A iy EIF AR “Bem” iR, ERRRAE M E BB ME, AR
IRERAEAT I 5 57 B LA A [ R P2 7 i w o AE SR8 b, AR SE IR 1 B KR b 2R
FRET S AT PR ag i Z e A IR 8 Je e 537 P DA N7 A A0 5 B
FTC, BUE KT B AOAE B M2 A AT #A5 — € R 570 R EHRAT T SE e TR 45 iR
PR T A [ i AR A i3 P i A9, ASE el S e Fr EE 0 SE R R o H - {HE 57
T 37 7 i 2R 7 3 E 6 S I AR 0 57 Bl TR SR T SRR, 1 i T A ) S e R B TP A
IR R b T & A L “ S 57 sh P25 s s i o7 s i, ARSI AR I T F
BT BT R T A B A KSR S 2 A DK, R R SR E R E AL
U HRGE « 32 T P Seha R i &

R, FEAEEEAA R TT O IE R B MR &R, ARSeocte A M EMER, —ER
FEAL DA SARMEER A EE R NE, X BRRTAE TS, 5 = HE M
B, e AR E R e MSE T URIME B3R, R A T EER ST
Byrpe NS MOUEANE L XA L, S AR SR Te b T AR A B B X E A
F: —EHBAEGH S M AEEAN BTN KR RE, H—EBKEE. AR SR
VU L 57 B 2 18] S R R GE o WERFTAT ARG AR 1S5 Az, AT B 5B T A 2 4 [ 5
XA, BEI REEy PN IE% . 24ERIuA M 5RIT R R IFRRN:

1AL AE B T=a AL T, B0 1 Az 3E Te=1/a FAr AR [F 6

BERS, a AL A ) [ 5K A A A T 5T 37 b AR A ke 5 55 Sl 8] 2 8] F) 9%
Fo AR, FETAE TS, BT PUCR SO IR ST, P IERAGR R
ERELE, Bl pARSE e i R Best TRIAME R, RO “Blse” JEF, dE3eicAkm
HRITTH KRR RBERRN:

1 A E B8 M=a BALIISE T,

BRI, a AL 2 AR S 7o B 5K B A T A 5 15 3 b B AR R T F b B2 55 Al 1) 5 56 e
AR S5 [ {5 a0 57 B 1) 22 TRV 9 2R o B 56 TO T AR ) DAL 5757 20 1 249 B (o A7 ) S
(K] 55 B 1), A DR ~F 48 Ttk F b B 55 Sl i R) A A% A o B S T0 A8 BASC A [ 925 11 F) B i i 4 1
FERmERRE, EIufE AT b E RIS — B S RS .

VA TR HE IR A A EE I SRR SRR S S A (BIARIR) AT R =
Ao B 1971 FRITTHAME GG, & EE AR 2 douE B m, B, “a FALH E 5 h=b #
B OGBS e G e AR, MR, e FUAGE A A B 3, 4Tl
AN AR RS

2 sk PR ICE RS, SR SCREIN IS LR R —E I S e . N E
TG PAICER S 2 SGEREE RS T 7R A S



IMI 2021

7 99
B2, SRITA EAGE Bt Ak 2 07 sl SRR, A Se o AR I LU 557 301

T5) A A P S [ 55 Bl N [ S TP Ptk S 55 S 18] R AR AR, ARSI B B A T BASE
JLUH AL« THAELS M 7, TH A REEE b 5C F [ 551 57 3 2% AR 5 T 5P 250 55 Bl 2k A (K 22 ) 1R 5
X [ B2 5 A A AR T R E P ST S AR AR E KM, A AR A W AR Al
JLT b AE T 5137 7R DS TOAR (RO A (B AR AR TR AR A B AR B4 5 X6 T L 3~ 24 55 3
FAT T RE PR TSR E KN S, A MR A R fl, Hr e i
LS TThR A AROARDR O ELRE T A AR AR A4

FICALLREFAME L ABEAR M E R N s ot 2, thAGE BRI LM B
171 72 BE A 2SS AR A T SUR R I A ARG SR . 20 120 70 RS, l AR KRR AR
SR N ESREE 5 RN, LASEE AR I A SCAE 7 05 ANE AR AL, # i Bl
BEHUL . BENAE TR “ R BRE” SRR R O e SR AR Oy SAHIE R,
HH 5 B AR R IR KA . B SR TC U oy S B T, i R B EDE IR oy
FEIPCERBRE, & FE AR P AR FFERE XA IF BoR R it T [l B s i 7 4 2% R A
AR 25, O AR AR R R S B KR A R, X [ PR
o 7 R AIT FUAS REA5 B A S 3 A2 A ) [l B B 10 11987 » I RN BB AE [ P S e 11T 3785 ) 1)
IRl B 2 7 Ak

(Z) SR TinSERFHIRRES]

LEPRUMERFE “t2i” SHEF SR IEMITHXE “Fdb” 45K

A Ja AR RE A2 05 3R S KK ZOK 58 SR R B REZER AN R 2R 7AE 55 Fe A% 241
e A T7 s 2Ry BAT BRI AR 38T, nwt7e . Bovt B AR AR AR I R ki
R 2K A o I BE A R 2 AT, R R B AT DU RAD I8 BE . R
BRI AT DADRAE X0 A v [ RS 4P B AR BE 0 o TH 5T 3 A DA D9 B R R AL 5 g 70 3R
FEGAE BT TR ZE W PR TR J2 A 2R o IR T F T 37 2 W) 1) L AR AR S SE 4 B TT Y
CIRZTER” ORI, ARt SR B A R B 5

AR A E bR eI TS, FHER PR S D AR (FAR) ditFlE =
P REAE T R SRALL, G AT BUAL) FSOAE T vt 4 B2 A RE 6 72 [] P 58 4 P 3RAS R B T 8EA
AU AR AR BT A BT A P BRI R AN B (E R IR e e IR S v B E e, i —A
IMEFRZ I “17i8 7 W TANKIKE AT WU A B s R SR M B AT 5, EAIHE
TH 5737 T AN RT BAERAGAS B 1T A RO R A3 AL 3 W] LASRAS A B A AT LR AR X B AR )
IR RO ROE, R U, ARIEE KR AMMUBA REMER SNERE, i

10
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LI RIL T ZAE N B HAh [ O e R A T R 4x 1 {E(Shaikh,1985;  Webber 4%, 1984) *.

WRAF BTSSR T TR 454, X — “17i0” RO, (HAIRFE BRI A58
FERRTTRIXUZ “REAL” 4584, AT LURBLAAN RS B A% AL R AR AN i AT AR Ak
[ KA KL E R IR MIBEATT A .

ST 3 vh S S BT T I PR A P B — F R - URHEAE T, A SE T T A R E E R
PEAICHAE i BORAR T AR B E R B 08 [ 5 AR AN A8 [ 50 A0 52 5 B T e A1 5%
b, RIEEFRREAEEE S TARIEEFZ 5HA TR . 2008 4 EXf4h i
ARE AL T 55%, FEHAIHL. SBc AR ROR S B EGE A H s, AN ELBIAE 90%
A% BT CH-AURHME” AT, ANRIE E K BEACH WU R R T R 2 e A Rk

[ KA A BT AR GEA o X T AGE E K P BRI 5, AR AR B A8 X
B A B R AT NG BT B, AR Z2 124 A0 R o m] BEAFFE TR AR (L 17 1 3 #2 O 15 100«
{HE, —J7 TR T SCATIR AN AE B 5 1 A WU AR T IR T SO8 K B4, XA
i i [ 58 B A N N AR A A A BC e 53— T L, AR IR SR N P T A S A
[THTELGIAER /N, BRI AR RE . TR N (E AL R NR T , XA BB AR
115 H.» 25 R8BS AE B 5K AE TR AR BRI A P2 R RE, KRR 17 508 B 5 1Y T A2 %
A (Steinfeld, 20100, 7E—ERERE LRI 1 A0E E S FE SR BT T RAA WU T BT SS

PRI thE 5 174 mh 38 eV T R B (B A% AN B8 I 08 B 5 B v O B2 A LA
FRSEILR RIS A3 [ S A 7 A 1) B BEASAT WUAG A B, AR SR Re i FE Praie Bt o [ B
55 A AN IR ST A 7 R AR A A

2 AR B SRR W 5 AR WA <

FICEFERIEEZF ML “ E3ee” ., AT MBS A e R, am
JA R PR BT ) — RS A, 32 iR R 2 5 (R 48 A 08 [ X sl e Bk A P 1 R . BB A
T SCAE T AN R A Jee 21 i AR ] 28 1105 2R L AR S B D K B A AL AR Oy 2
Wi AR 20 AL)E, Ik R G AS S I A T DLAR o 58 07 s i Bk A e i
R, RUB B AR 22 W S IS8 vy R RE 1) S o B I . AR (RS BEAR A 2011) (World
Investment Report 2011) ki, #5EARBAIB B AYE SOh, B E AR G 2%]iE. ik
FAME L AT A= RS TATEE | EHEL KR AL R R, SATAE R

=]

1 Shaihk 731 1 [ BRAHEEE A BRI RN, DA IAEAE R B SR AR A ) AN A B S e R mT REE
Webber 55 Foot AZ S $dim AT 1 INSE, RWIAS R IR B 5 n] LASRAS ATk B X 1R AR (L

2 Qrganization for Economic Cooperation and Development (in cooperation with the Ministry of Science and
Technology, China), OECD Reviews of Innovation Policy: China, Synthesis Report, 2007, pp. 15.
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MSTARNVBEAT — 58 HFZS RIS B o 5 [ 20 W] I X 265G 2R P AR [ 4w DI 2535 3, A
A F Bty o DX T E B la] i it o IS5 57 S AR A A LA R S AR G i) A2 77 R R AR TE
2, AL AN 53 B AT A P I AR AT AR ST (A A PR R, N LS AR R AR R
ZEES) (Smith, 2016).

S5 AR ZE W IR, 2 ARZEW T VA A R DGR S AV A i, i
R B A AT R, TR FE AN AR PR (B R A BRI A R P R, A
P ] g Aoll A 5 W] e R 2RI Al FE AR R UK TR 2R W A . 2B B A 5 AR
HH AL 7], SERBAEERTRFR R B, ERAT MR PR —Fh 7 JE I
R RIS B FAEM T o MARAE — @ MBI ZE T Al , (ER AT AN R0k [ 5 2R
AV HyEANE AR . HARYEAE T/ 22 —FR Q28 W, TSR 548 1 SL i 2B T .

T AR ZE T 5 5 2R T X 50, ARARAE T 2RI L4 (0 VA . R L IE SR AT 2R L 45 1) 2 b
VEARA SR AW LA o AATIPE T X RPRAE = S5 AR (R 2R T, 45 At B AR TV A 7
R PE A, T HME AR AR, 7= i 1 T S A e 0 S g SR AN S A e g i
FhZEWT Ak 7= A (DB AR, ER T-RF IR 2R T 2% 1 B T BT B A A 2B Wi L 4, 2RI AL 42 el 28
TR e SO = e TR i i 2T = I (1 B ol 9 T = N G G = 7 i N 1 e
PEPERR I RIS E R BT R A . PR TR & BT HOR, R FE . R RAE A TR B KR
FEARBN USRI B A SR e i 1], A [ 5% B B KRS ) B2 A A e 7K 2

7 AR ABURE O R 2B T AL G, A B 35 B A IR AR AL — 43, e A Bkbid
TR HR R AR P 5 1 TN 55 Bl A 45 SR o R [ 5 2B 7 8 A B s ABURIE AR S 435K 1 T %
ARIEEFRI AL “H3K” (Smith,2011). T AERA S BRI LAN 9 B4k, 2B
PG TE TR AR A ELLE T bR — s B et AN RO [ R 88 B R [ 5%, @i R
EE R Z M5 5 B A AL S AR R 0t 55 1 2 S IR AR B AN ) K 1 [ K 2 [
(53— a2 0y 20 42 80 4EARE A ik FE SR 48 Ik 7] 1) B e 5 W 7 A BROUH M B e 8 8 v
i k5 F L S R SR my , RE R RO [ SR A AN P SR R T AN RIS E 5 (Harman, 2003).
TX R AT RS A IEALE T 2T R a2k T A b v 8 % v ok A I R R [ SO AR P 5
1) AN K T SR AR AR B2 TRl A, i RO AR AR R N A SE L, 53 A R EIEM
I FIT A A A RVE AN GG o TE A HE T AN R I SR A0 T R A BRAE P 55, A4
RIE I K BEWETE A BRALAE 7= 06 S rh LA A AN RS B AR P I R AR

B2, JEHREHIR RAA R 53T O SR AR R AR E S, SRR T 0 A
FERIBE K AR O EF=IATHE A AR KA RIEE KK 4k oy TR R o 36 [ % ROk

&F
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B
13

KRB ETT AR KB AP AR A A RGE B 5K, 1A AGE B 5 S s T AN
AT DA I B PR A 2 ) 2 HE S 20 AR I A 7 B B A A T EL AT DA RL R A R AR T
IR ANKIEE S e X TANRIEEKIN E , AATE S oAz Ot A B AR AR A
AN AR R SE AN ik %, T ™ 2 (0 [ PR E 0 oM A% . — D5 T2 RN I 5 i 4
RS AR AL A At 87 5 32 4, 55— D5t AEZE A PRy 200, IO Y
AR T TP 257 3 2 AF T 32 Bt BeAt, BEEhB N FEBR 7 THIA RIS B ARG A KA
Fiiidh SE E A TR A K gshm, AR RER ST, B, SEASTEh.
CRITVER IR e AL 2 e I v

2
C

=, EfrfiEEBRENE

(=) RERE

WA 55 BT S E RS, & E RS E PiEE R E RN EE, ER MRS T
A R AR ST I A AT S, R I AR O [ PR B AR R . M SR T g %
[E] 7 i A7 A% B B T DA TS P B3RS, BB 7 B O B AT A 5 th T
PHEAER T BL— e S M i A B ER B A &, ks i 8 2 s B R
T X6 e st 0L R 0 5 ST B B A 1 7 iy 4 i SE B A M (R A 55 7 i
HIANAR A B AN 55 30 78 Q& A U A AR, AR TRAS i AT DASE T AN AR B AR (52 ik
PHMERREATINE, W57 2 /1 Q&R R B T ok = EAEAR R A EE, 7 2T 55 3 E) . B
WA RS O G R AT S T AL AN FE R38R R
BRZR], AREEEM 5, 7 20k R 57 s ] &L AR T 57 st ) e 5 57 Bl
(VS5 AN [7) 5 50y B A 18 14 55 I I ] B e AR Dyt 5 57 3l B i B ) 57 SIS TR . it 7 A
PIAN T BLSE I RBEBCE « — R AL AR TT A I 55 3] LR AR [R5 80 A5k 57 3 i
REXEAS [ [ 2327 b A8 1 57 B S T) BEAT U 8, 45 20 a] AEAT LU AR 45 [ 25 7 b A 1T FR) 575 Bl
()6 o R DA S 55 Bl Ay A B 10 % 7 M 57 3 1) 3 A 1 57 57 2l B A ) e 5 i 57
ZNI AL P ML T T G o ERORAN R BT 57 302 5 o 0, (H AT LA DA 557 2 B A 0 AN [R]
My AR 155 Bl A BEAT

BUE AT, n ANEZRAP m FAEF AT R b, R L2 E KR

BO

&

UORT E PR B A M I 2 0 S 5, AR WA AR A Wi S (2016) WA, XA
RS T I IE N (B R 4 R AP R T B IR 0. B R EIASCHIBT LR i, AR bRl
ks 55 B ) i B2 TR A 22 U O [ B (e A % S

13
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AT R AR A, (BT E A T LA S S TAR ] we i 2RI
HF . EX=AAFEE. & NEZEAREASEHE KM, s nc, $2RIARA

ML, e WL TRISCHTR) “~Fh 7 L2, FoR Tt MM LTt
| EVCR Y KR shd R 7 s B e, PAY O kAR TR s s e i
{IERECY k=P VS o 1877 Sl W 4 0 B ST (o S V=R = R W | BN BU
BN IS BN 1], L D i [k DA SR 4 5 s oA A Y 7 BN R, L, S

EEZE e A= RO LR TP SS - 98

WRIERT SRR A, R W, PR TN 57 s AR R 573, 0 [
PR RS VA 1408742 S St 1IN ) S o 1 R <X 1 <1 Sy ok 4 S == RS R E AN A=
SRR SR 57 B [ 2R P A BN AR (1D SRR A&

yre o oy?®
f = (1
Lij LWJ

Forpr, fHEFR P T B ST BN R A B A AN A R, R DR L AR T 55
i [ B AL B E A 3

MEV g LA 557 Bl A7 14 B (1 T8 5 0 2257 Bl 48 BT I 18] 3 613 (19 58 T T A2 e fE
B, PSR AN B Y,y 5 1 S Bl B B 5 B I A L, R

Y$
MEV =% 2
L )

Forpr, 5057 8 A i B 57 s I (L L, AT AR T S B s 1T 55 3l T S &
ANAZ Bt (B G 0 B S5 B AT A 5
L 4y CA TS5 T 555 S iy g i [ 7ol 55 st e T BN B, 00 i 7l ah i

C’
%%mﬁéﬁMBPLQOC%Kﬁﬁﬁiﬁﬁﬁ,Lﬁiﬂﬁjﬁﬂiﬁ%@%@%uﬁ

ij

MR AL RAS AN AR AR A7 0 | g S E MV, 2508

cr
MV, = (MEV +¢’ — )Lt (3)
L

el i EHESE TR M4 X (D &, Y N0 [ j ket iy b sesl A mk
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fsc I g . AT B LR SRS MP, &R0

$Y nc +e$cnc
|\/||:>ij = (%)Lh 4)

XIS A R PR S 5 i, S BB A B ] LROR O

Sy e cr |l X,
MV;; — MF; {[MEV—E'L'J j+(ei"—e}$) I_I:“ }[Q—”jﬁﬂ (5
ij ij ij

Fort, X, QA BIR LTI A B

$\/ nc
Xﬁ(MEV—e‘Eh”]ﬁﬁzﬁi—ﬁﬂﬁﬂ%ﬁﬁiﬁe, OBl R R N

ij

|pY| h |pY| - |$Y| nC
{MEV— L“J ]J{ L“J th J j

gPy. e Y cr X
R Gl | e || T
Lij Lij I-ij Qii

E¢,@Lé{ﬁciflfjHﬁTlmzﬁﬁ%EﬁMIﬁ%ﬁ%% —

MV, —MP, =

R B R R B LAV 2o o | EIFERE 2 57 20 AR 7 R A T B T 557 3 PR AR A AR R A

AT SEMEPIMER B R DIV LV AR

Vi = (ei” —ef){fe CI:_'”CJ 7
1] 1]

gPyne
V [MEV— — J (8

|l

X 90 A S T R s S AR, Qo i BT P B T DA 7 R R

X

VO i ] 55 T 3 R i ) Jwﬂmwz%ﬂj[ JL“ WP [ L [ B B e 72 A

IJ

TV, AL
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X;
TV, =MV, = MP, =(Vi +V; )[—JJ L )

i [ AR ST o E PR E A2 S R TV, AT BLRIR A

e_pY"nC Y _nc CHC X =
TV, => (MV, -MP)=>" {MEV— . J+ eP —ef [ oy j](—‘]L“ (10)
Z] 1] ] ZJ|: L ( ) LIJ LI] Qll ]

ij

(Z) BiEsRiIRS EMiteR

RSP RO ke E T BN 3 JEE (the World Input-Output Database, WIOD)
[kt 2255k P 5% (Socio Economic Accounts, SEA), 4t FTECHE N S 5 P40 SR $dis
S [ T FARAT B FE AR R HE R (World Development Indicators). “5RH i 2 3 7]
T8 5611 40 ANE 5K H 1995-2009 4F (KA ER2. 5 5e 3 rp [ [ B 57 55 78 5 16+ D0 KB 7 A 2
XA GGG IARIE R &, 7 2002 FEIIN WTO J5 HIERIAH A8, 5580
I 5] B SRR, (ELHEAC RE S i L7 A 5 i 37 vh R B AR R B

5 R B 2 SO AN RGK I GO ARt SN T3 AR A T HA2 s 4 T
77 it RV, O ] R B A ik B 5 M1 2 S 0 R AR R ZE W 1T i Bt [
B e 3 A A R IR 5 AN R 2k R R ) o A Sl A v [ A A1 R i B A ik T 5 A
S 37 (B SRS ) BR AT 5 A

AR A SO T 1 [ B A e A A, [ PRt e % R A DA BT R R SR AR R R R i 3
BURN R SRR AR UL P IREAT T D iR A (1, FIH wIOD 1) SEA %
RV S SR 5T B (AR AN B N i, LAt 5% 7 b T TR 57 Sl e IR AIAN (B 0 i 2)
AR A (LD, THEE LA SR — 557 B KT ) e [ 8% 7 b 55 50 IS TR R4 A 77 98 I B o 5
3) ARG E D R EE, UBOEER 1D, 2) TR RS s R R Pl e
INEFERE SR, RS TR R ME R, 4) TR 3) PRIl ARTEA
FEREAN AR S, ALK (7D, PSS PANCER 54 SOUFEEE, b E L

VBRSO R R RS, R AL SO, Bk BT WIOD Hodls i AR AT Biie s 5
— RIS, Bk A T SMRATEEE E PPP BN T 5 TTIC R M E (GDP). T4
GBS, ARSORG VIR K TP B SR 6 40 S

2 RERAECIE ST A5 E, (BB EN 40 MAGHRIEAT & 7 AR EEATNES), 1120
A WURFIE. BUHBA]. PCRIE . R, GRINFINE. &R, . . $Ew. FHE. BB,
ZFEL L EEL AR, KPR B ENEERTENE. R BORAL HAL E. R4, LM
Y. ARG DEAG. SUURF. AL R BCE. WA, FORW. WP st Hns ORI,
PEHES . Edh. EHIL. JEE. KE

§ ARSCAEMES, £5% Ricei (2019) S AMJri, LAARSRICET M4 LRI I PAME R s 15
P R ARSE OB A4 SULFRPARAGFEE, S RIR 45 RLPR I ME . Z T LRI ST A HR R
CEOILER, EESRPUAEIEE SRR TZ O TART, P LRI, S aE R

16
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AT, EARMEREMS AR EREEE;, 5 ETAK (8), iHEPEAEL A
gt BEPET AR R E R A AR EE S R, 6) RIEAL (9 & EAH
G I R

FE TR G AL BT T, 75 B0 = f, — R R T AR T T S AR A P B T B ) 20 1

RIS oe B sh i BEe, A AT GRS Fr i, AR IR T R E G 5E ok B T4
PAYEERTT, RS E G I SO AR AR PR BT F0 BRAE A1 ( Shaikh £ Tonak, 1994). {HZ,
FESEPRA W BAE ML, NI —Fg AT B 2 % e . & E g B, AR
FRITRO O B ARE RO B TR, A BRI B AR AT S BT SE UK A5 R
ISR AR A P RS T T BB, ARG Bk 2 SR E B KA, IF FLAE DLHER 5 52
M AR B A5 R 56 o R ST T I ESHRS RO B 18] ¥ LA K Pl i 1. RIS SEA (2016
B R 25 SN TS, SO SEA (2013) s e . VB B i A K B
#| 2011 4, {H7E 2010-2011 FE#R > Hdmdhok, P AN SEIEH R BgfmER T 1995-2009 4. 1E
BRI A [ %350 T TR A 2 )5 B () 2 MEERIT RS E SRR, BT HEE A TS,
SR T RN GEE TIPSR ZE . BRI R E . G A BLEEPIAS PLEBTT. BeAh, R T
OS5 o ] T B (B 2 B 00, A S A M A ARUR Ji o [ At S o IR B A (e i, A
SCEXT VG, BIEE. P, R H I AR PE AR R R E SO R AR kAT T B

M. MEERSDH

R 28 =38 0 ST EAT I S BT, A SO 1995-2009 4 51 1a] H [ 1[5 b7 {EL
R AN R PR 3R P 2 SR e R A L B BEAT 7. D 17 S e 4 s o ] [ B (A
M BRI O, — 7 T P PG A5 oAt 6 A 3 B i v [ 5K 1) Pl B 70 B e A% 19 DL 1 A0 55 LA EEAT 0
RS AR I3, 53— D TR F 33 AN b oS ] T 7 11 37 v B B A% RIS R Bl
F 1M — 0 Bk oy M. 22 1 R T 1995-2009 45, Hh [ FE tH 5 117 47 1A [l B 1% 7% )ik
WK R 2. 3. 5 o 1 LU SR A ] 5K 1995-2009 4FA£ th F i 37 1) Bl B (B 44 %
B DGR E R AR R PR BN E PR a5 . R 4 AR 6 X [P il T A

TR B 0 AR I B SR . AE X RE, WL PIE R AT B RN AR %L
B, R BT E RIS LA BT . A SO I T FUARAT AR I SE P B, Rt
AT 199 MEF X (FBHABRA D 98%) #4—MiHE T 3. brdE. WHARSESEE, %8 HF
HAZEAR R, %8 ATIC B R TS . LL 2014 SRR AT 2011 SRR N FEMEE R B, S
7 SNA HEZLF GDP i 155 WS A 448, A 1000 ZFE RS M SR (K5 AR, 2015). Btib
ZREBN A B LN E R NEEAE, B, BARWESFENS PR LKA, BE—ERE LR RIS
P mEAET IS IPREMEEZ KR
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b
M LA LR, FEt ST, b E BB 5 5 24 AR 1 il e A B LA
14%-24%:2 I6] . ™[ 2002-2007 <A {5 117 377 [ B i (L A 00 o7 24 4 O LA e 1 B 530 1y
TN WTO ZHf, 7E 2006 4FFK 3 Gt ALK BT —F IR B s . 7Estylieg, o [ E bRy
(HFAL AT 1995-2001 SEHGHCBIER, SEHYIG AN 27%, LE 1995-2001 FAHEEIEKF 5
14 NMEIF R 2007 SERUEHUR RS, HE E bR #% S8 S A A B EL = A
Fr R, X—mfER 2 PRIGENHE, N TE/EHMEEPEZRTS, 2007 F[FEFF
Fe B AT AL TG B AR AR R b [ 5K AE 1995-2006 4 RN A A1
I B A S i B o (B AT LG B R I a3, A 2007 4 &b fa MG A BT T R

F1 PENERNEEBRERARARNEBE (1995-2009 &)

7 HAE Bl B (B 4 75 IEARA FRICRN =R
IS8+ MafepE R MERERE H0E NIEELZES PSS+
(A% (Ah%Rm  HE e (Fh%0  HE % (B0 HE (%
1995 6753799 873325 12.9 702408 80.4 170917 19.6
1996 7574363 958010 12.7 768777 80.3 189233 19.8
1997 8431298 1159957 138 927706 80.0 232251 20.0
1998 9250243 1211028 13.1 958705 79.2 252323 20.8
1999 9990681 1303417 13.1 1050629 80.6 252788 19.4
2000 10994978 1644238 15.0 1345614 81.8 298625 18.2
2001 12237036 1783984 14.6 1448561 81.2 335423 18.8
2002 13656206 2233266 16.4 1799397 80.6 433869 19.4
2003 16015610 3118463 195 2491700 79.9 626763 20.1
2004 18412438 4050325 22.0 3253159 80.3 797166 19.7
2005 21836126 5178890 23.7 4190061 80.9 988829 19.1
2006 26040316 6443160 24.7 5278063 81.9 1165098 18.1
2007 31162611 7236474 23.2 5864558 81.0 1371917 19.0
2008 34848780 6825588 19.6 5419315 79.4 1406273 20.6
2009 37886929 5627367 14.9 4422965 78.6 1204402 21.4

M 1 i LUE 2, YA R [ bR E R 1 £ 57530, 1995-2009 4, L&
FEU [ E R E R S A RS AU L B TE 78.6%-81.92% 2 ], R 1997 4RV 4 filfs
HUHATED, A ] DR SR IR 2 350 B B (4 e B R 5 4k, 1995-1999 4RV SRR 3 3K
F) FET B 1 B R AE I KB . 2000-2006 4R35 (R 3 T 81 [ B8 54 8% B AR 1 K e 3
L, LE 1995-1999 AEIIHK A R 16 A 70 sl X —HAIR] 2 EINARX AT TR [ B
H T T R I AV R 2 [ B 5 8 (% Pl LU AT LR, TR R S 8
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BB e A% B BRI 7 b A 1] 32 AR v A A i Jn T

BRI B RNESE AT, Wk 3

Fzms o MR o B E X Ge ik R & s Tt e B, R IE] L O i B
[ T 45l PN S I R
B, E AL AR S E PR B B IR AR, T B B B 1 2B 1

it AUBCRTIZ S804 S 7 L AR T 42 L 8 ) DA b i

e —3 XS5 EELARRIMNa RS FELIERE S
*=2 TERIERERNEEBERERESEMELE (1995-2009 F)
E%x [ =i} BN gl +HH e
MR S E(E
873324.9 92530.2 311307.6 206157.4  164787.4  394711.6
1995 TJi%£ )
A E L EE (%) 12.9 3.7 8.7 8.3 6.7 20.2
MEFES S E(H
B 958009.5 77540.5 321989.8 246499.4  186697.6  296298.1
1996 TJi%£J0)
i RAMME L E (%) 12.6 31 8.4 9.9 75 15.8
MR S (E
B 1159957.1 84490.4 353571.3 227306.2  238628.9  283723.6
1997 Ji%kIt)
b7 B E B E (%) 13.8 3.2 8.6 8.7 9.1 15.0
M EHER S E(E
1211028.1 89932.9 396015.2 245962.1  128847.1  357670.3
1998 VAE )
b7 A L HE (%) 13.1 34 9.0 9.3 4.9 20.7
MEHELE(H
B 1303416.9 168690.6 434003.1 238016.9  113927.4  641675.1
1999 JiZ)
A (%) 13.0 6.2 9.3 8.7 42 35.3
HEH R B Em(H
1644238.4 196408.2 515849.1 246609.8  140852.1  715117.5
2000 JiZEoe)
i SME L (%) 15.0 6.5 10.6 8.2 4.7 34.6
MEHER AE(E
1783983.6 274815.2 530074.4 211030.6  222747.8  643685.1
2001 TJi%kJt)
b EANME EEEE (%) 14.6 8.7 10.3 6.7 7.1 28.1
MHEFES S E(H
B 2233266.4  349884.4 655444.0 219207.3  216249.1  657937.4
2002 TJi%kIt)
& SN B EE (%) 16.4 10.5 11.8 6.6 6.5 26.6
MEHEE LE(AH
3118462.9 392265.7 749538.8 289538.9  184008.0  722116.7
2003 JikIt)
o7 S H LG EE (%) 19.5 11.0 12.2 8.1 5.2 25.8
MEHELE(H
B 4050325.1  466637.8 993986.6 368535.6  200468.9  689209.6
2004 JiI)
A7 S YHE B EE (%) 22.0 11.7 14.3 9.2 5.0 22.9
MEHBEE(H
B 5178889.8  405219.1 1189966.4  390521.6  181796.3  737101.3
2005 JiI)
i AN E HLEE (%) 23.7 9.6 15.5 9.3 43 21.8
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M EER S E(E
B 6443160.1 366270.5 1425521.8  380978.2 2189456  878978.1
2006 JiI)
A7 S YHE B EE (%) 24.7 8.3 16.7 8.6 4.9 20.5
M E RS E(E
B 7236474.5 322696.6 1471649.1 3944187 2092865  772773.3
2007 TJi%£ )
b7 SANME ELEE (%) 23.2 6.8 15.6 8.3 4.4 16.1
MEFES s E(H
B 6825588.4  304202.2 1778860.0  421085.2  225542.8  920413.7
2008 TJi%£ )
&7 B (%) 19.6 5.9 17.9 8.2 44 15.9
MR LB (H
B 5627366.5 251600.7 1648918.7  498786.1  253104.8  996292.4
2009 Ji%kt)
&7 B B (%) 14.9 5.0 15.5 9.9 5.0 17.4

*3 hEZHEMHRMEZWERLRESECRAMEPRRMMERH S BILE (1995-2009 4) (B4L: %) *

1995 1997 1999 2001 2003 2005 2007 2009
Tim s PORHFIR RS 10.6 115 105 11.0 11.6 11.3 11.9 11.9

iRl 9.1 8.6 9.2 10.0 10.0 10.2 9.0 9.0
AR & /AR 4

i 7.0 6.7 5.7 5.3 5.6 6.3 7.4 7.3
JE i
ML %% F 15 2% L 65

: 6.6 6.7 6.9 71 6.8 4.2 5.7 6.6

A pE MY
Al 5.8 5.7 6.4 6.5 6.5 6.3 6.1 6.9
EEWARIIDIR= 7 - 4 3.6 3.9 45 5.0 5.6 6.5 7.4 7.0
a4 3.9 41 4.2 43 4.7 5.2 5.6 55
2 W s 3.6 3.3 3.6 3.8 48 46 4.7 48

IIMTER 4 Bl T LA VAR R R AR A v A A — S e o X R [ PR R e 72
RiE. Br 7P E SN, B B R A RS, VAR R T EON E PR (E A A B PR
I FE R A b B SR D 3R 3 BUE PR A AU R AE 2007 SEIKSE SRt E LG i 7
IaNE

i BV, R MBI B, TR PR o S e o S i T L I P i e
HLER, AELX IR AN IR Jie b [ 5 3 i i A T BB S TH AT DA R [ A (5 A% 1) il 1
PR, B ARG R B A 1 S AR B AR T AN KGR E F T m 2 4 . NR M AEARIL E 5 1%
MABAT I ST MARE, A0EE I F 5 5 10 SRR S e PRt e A0 T 5 b i ok
HR A S 14 5 R v I 7 M B D 1 57 7T 37 5 4 AN AN AR B D e gk L 1, B I

U AR R N PRI T ARSI R A, XS RN T 5 R R i E PR A R S L E A
1995-20094FFHIMEAE 4%, EBAEMEHEAIIH .
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(] By J A o A 7 A B R 1 [ B AN (L 4 F%
F4 AREFRLEERZERNEEBERELDEBELLE (1995-2009 £F)

&% S RlES| ] BN BT +HHE e
ICRERERAEE
B 702407.9 65838.4 250579.7  152633.1  117502.6  293777.9
1995 TJi% )
7 B R A L (%) 80.4 71.2 80.5 74.0 71.3 74.4
ICRERERAEE
B 768776.8 55010.0 260581.4 1740411  134698.2  208331.9
1996 TJi% )
b7 R RS A L E (%) 80.2 70.9 80.9 70.6 72.1 70.3
ICRFRERLREE
- 927706.4 61352.7 286746.2  153360.3  176193.3  198751.8
1997 TiZkt)
o B R AL 5(%) 80.0 72.6 81.1 67.5 73.8 70.1
ICRRNEHER S E(E
B 958704.8 65840.8 319229.8  165448.1  90595.5 253821.4
1998 JiZkT0)
b REE RS A L E (%) 79.2 73.2 80.6 67.3 70.3 71.0
ICRRNEHER S E(E
B 1050628.6 134176.8  359996.1  154103.8  85644.9 497676.1
1999 JiZkT0)
o7 B R A EL B (%) 80.6 79.5 82.9 64.7 75.2 77.6
ICRRNEHELEE
B 1345613.6 156214.8 4413652 1497057 106107.3  556323.8
2000 JiZEon)
7 S B ALA LE H(%) 81.8 79.5 85.6 60.7 75.3 77.8
ICRERERAEE
B 1448560.7 221864.9  459650.1  120757.1  175698.9  500532.1
2001 TFi%k )
7 B R A L (%) 81.2 80.7 86.7 57.2 78.9 77.8
ICRERERAEE
B 1799397.3 286294.7  560549.7 1236525 161309.2  503367.5
2002 TFi%k )
b B A L B (%) 80.6 81.8 85.5 56.4 74.6 76.5
ICRRNEHER LB
B 2491699.6  317767.2  640207.0  172317.0 126096.0  560050.0
2003 JiZkt)
b SR A L B (%) 79.9 81.0 85.4 59.5 68.5 77.6
ICRF R LE(H
B 3253158.7  361106.3  842227.4  216908.6  129315.1  519938.2
2004 JiZEm)
b7 BEE RS A L FE (%) 80.3 774 84.7 58.9 64.5 75.4
ICRF R LE(H
B 4190060.8  304084.4 10157125 2257312  111400.7  555778.2
2005 JiZEm)
b7 BRI L E (%) 80.9 75.0 85.4 57.8 61.3 75.4
ICRFRER LR
B 5278062.5 2647914  1228700.4  225849.3 1430744  653207.9
2006 JiZko)
b S B REAH E (%) 81.9 72.3 86.2 59.3 65.3 74.3
ICRERERLEE
- 5864557.6 222982.4  1267914.4  227449.8  130367.2  556456.1
2007 TJi%It)
b7 B AL H (%) 81.0 69.1 86.2 57.7 62.3 72.0
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ICRF R EBE(H
B 5419314.9 197800.4  1548075.1  245577.4  140559.4  648430.2
2008 JiZET0)
o7 B R A L (%) 79.4 65.0 87.0 58.3 62.3 70.4
ICRERES L E(H
B 44229650  160677.2 14180844  322466.8  175120.2  758300.1
2009 TJi% )
b7 B FL AL E (%) 78.6 63.9 86.0 64.7 69.2 76.1

MF 5 ATLLEH, JRCRERFBEME R T A RIS E K M5 m 2 JlH k. B,
BVGEF SR EEKIE 1995-2009 FARC R MK E M ERL B E RS S THE. BESE
Ko TH AR TR — ] A AR 3 R 3R B O (i 2 B AAE S (B B B R A T o L
HEMCT M., S, (HR AN KR LN KBS . 2000-2003 4, FEIFCEHFZE
FNME R EE R K R Ik 26%, L 1995-1999 4 15.5 AN 4 5. 2004 )5, ARICHA
FEFMERBPERKRIFH T, 2007 EE2mEiUE, EGECRREE S8 ER
B HER KR PR AE N, 2009 ERKFNFE. XE—ERE AT HE
f kAt SRR P S G R R R KR 5 R 6 JEAR T A2 AR SRR R AR L
1, &R OB 97500, SRR WA AR [ bR se e B8] o it — 2 i X g
FPANEST VR AEME A R, FTRO (8) gk — il

eipYi'n ‘ eipYijnC eipYijnc eipYijnc
MEV——hJ= MEV — + -— (11)
Lij Lij Lij Lij

e’y (X, erY, e’V (X,
PLVE. V2R SRR I VTN I N BN | ks 1) NGEZEN R
PLV; MJ@%MW LUM%JH (L_ H}I%]H%ﬁTﬂﬁﬁM#m

I3 A 2o R AR [ 55 3 ) 55 40 51 15155 8 0 A AR OKF 2 S 3 BN B e A AN R A [ 55 ) )
L5t G R P [P L ] T 857 8l AR R KT 2 R S SR e B e B R
&, MRS R ST S B RS, R O T A A S b ST BN A e, AT
ARGV VAR RN 3 55 B AR P R Gt e MBS A AR R Z AR R R, IR R AR HE
BN EEFE R, U DAk 52 ST 3 A R P 11 55 s 2R 7= K F o BAd)
BARINE T .

BRABIAERSN, Erih . DORMRBEE S . Gl P TRV >0, V2 >0, ik ee

VAR T 53 5 B A AR T S 28 55 B A A RNZ AL AR T AP Y 55 s A AR R
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Boyy RS G TRV >0 V2 <0, RUIXEE VAR T 55 3 AL 77 AR T 57257

AR, AR E TZES T AP 57 sh A P R X AE— e AR R Ui, dRIER R R
SEE R E BB P A REARM IR R, A RIEE KRB R 2
#=5 ARERELXEREMRNEEBERELSBREBELLE (1995-2009 5F)

W& B B[ gtk +HH ER
RN R HERE(E
B 170917 26692 60728 53524 47285 100934
JiZkT6)
1995 \ ,
M EE R SR E
19.6 28.8 195 26.0 28.7 25.6
(%)
RN R HERE(E
B 189233 22531 61408 72458 51999 87966
JiZk6)
1996 o
HE B SR E
19.8 29.1 19.1 29.4 27.9 29.7
(%)
R RNEHERE(E
B 232251 23138 66825 73946 62436 84972
JiZk0)
1997 o
HE B SR E
20.0 27.4 18.9 325 26.2 29.9
(%)
RN EHERE(E
. 252323 24092 76785 80514 38252 103849
JiZ%kJt)
1998 o
s EES S L E
20.8 26.8 19.4 32.7 29.7 29.0
(%)
RN E R E(E
. 252788 34514 74007 83913 28283 143999
Ti%kJt)
1999 o
MR AR E
19.4 20.5 171 35.3 24.8 22.4
(%)
AR RN R HERE(E
- 298625 40193 74484 96904 34745 158794
Ji%kt)
2000 .
MR AR E
18.2 20.5 14.4 39.3 24.7 22.2
(%)
I RERERE(H
. 335423 52950 70424 90274 47049 143153
JiZEt)
2001 o
HEE B SR E
18.8 19.3 13.3 42.8 21.1 22.2
(%)
I RERERE(H
B 433869 63590 94894 95555 54940 154570
JiZEI0)
2002 o
HE B SR E
19.4 18.2 145 43.6 25.4 235
(%)
R AR R E(E
. 626763 74499 109332 117222 57912 162067
JiZkt)
2003 o
HME B SR E
) 20.1 19.0 14.6 40.5 31.5 22.4
0
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I RERERE(H
. 797166 105531 151759 151627 71154 169271
JiZEI0)
2004 o
HME B SR E
19.7 22.6 15.3 41.1 35.5 24.6
(%)
RN EHERE(E
. 988829 101135 174254 164790 70396 181323
TJiZ%kJt)
2005 o
HEE B SR E
19.1 25.0 14.6 42.2 38.7 24.6
(%)
AR RN R R E(E
B 1165098 101479 196821 155129 75871 225770
Ti%k )
2006 o
SR AR E
18.1 27.7 13.8 40.7 34.7 25.7
(%)
AR RN R R E(E
B 1371917 99714 203735 166969 78919 216317
Ti%kIt)
2007 \ ,
I EEE SR E
19.0 30.9 13.8 42.3 37.7 28.0
(%)
RN R HERE(E
B 1406273 106402 230785 175508 84983 271984
JiZk6)
2008 \ ,
I EER SR E
20.6 35.0 13.0 41.7 37.7 29.6
(%)
R RNEHERE(E
B 1204402 90923 230834 176319 77985 237992
JiZkIt)
2009 o
HE B SR E
214 36.1 14.0 35.3 30.8 23.9
(%)
%6 FEEMEZEEFRNMEEBESNEERZELERSHPE IR (1995-2009 £4£) (BAAL:%)
b ORI B A% i\l HER R Gl ZiBB sl
1995 27.8 22.9 12.3 7.2
1996 30.0 22.1 12.7 7.2
1997 29.7 23.3 13.4 6.1
1998 27.3 26.1 13.1 7.3
1999 29.2 27.7 14.5 7.2
2000 325 31.9 15.5 7.6
2001 35.7 32.1 16.4 75
2002 36.1 30.6 16.2 8.0
2003 36.8 31.0 15.7 9.0
2004 36.3 33.5 15.5 8.8
2005 37.8 34.8 10.6 8.8
2006 39.8 30.5 10.4 7.7
2007 39.7 28.3 15.2 8.5
2008 37.9 27.3 16.4 8.8
2009 36.8 26.1 16.8 8.9
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®7  PEBSSUERIHERN A R SR SRR, R PFEE R

(1995-2009 £E) (#fi: BAETT)

Bl YORMRIE RE 45 ik KRR =g
vl v2 vl v2 vl v2 vl v2
1995 34801 12698 40748 -1566 7604 -5003 16787 -4932
1996 34616 22160 41759 8 8470 -5565 18360 -5608
1997 43803 25231 50847 3293 10301 -6810 24106 -7414
1998 44663 24166 58818 7080 10615 -7064 27451 -8291
1999 43979 29778 58529 11383 11438 -7661 30993 -9507
2000 51828 45072 75767 19380 14483 -9575 44451 -12741
2001 58369 61213 91372 16193 16105 -10558 53206 -15038
2002 64247 92367 113972 18753 20299 -13087 73745 -19492
2003 59508 171421 164069 30381 27630 -17226 105656 -25707
2004 86550 202425 230867 36252 34811 -21156 139101 -32548
2005 147153 227000 289882 53785 90403 -49204 179667 -41012
2006 193447 270435 296632 59061 106970 -56982 230998 -47565
2007 185935 359187 317500 70692 61737 -35581 287361 -52853
2008 164908 367882 303162 80615 67709 -37669 309897 -52558
2009 138521 304614 247540 66361 57687 -31502 263463 -43324
H, @ip

BUNVE 22 /o 3523 PR AR, S 737 sh AN RE B K5 K08 B X 2 [ A7 AR 55 O (B A
BRI E R . XA ARIME T B T GEF RARZIMN CAREMAZH”, T2t
WANET G2z, 2B UE AR R —#2)

XA R SR 5, 55 3 PR e RS LA 2 Ft B 3 e R 1 S T B A &R . AN RIEE K
(8% S AR, R AR AL S RO B R R ARG 52 Rk E K 5 .
HEF BT AR 2R 2 BT CLRE S £ B AR FOZ M A ORI o [ B e A% LA, SCHE AR 1 DR BE A2
WAL JE M0 AR B B AR 5 A5 2 e DAL . WP AR g i, A A A o 4
BRYG A AT UIR . U 2BR5 8 180 70 THME, SEBURZ O 2B W T T T R AR 58 4k AT )
FRFE I ROt R 55 8 RO . e KEARAEIL . S5 PERYAE P I A B AL 5
RIS [ S R r e 2 Wi 5 AR — T T 78 2 R P R o S 4 98 1 R B A T 4 i A ) 25 SR —— (R B
e it AP AR AR R BRRLP AR B ARG A2 e i ) B TR I i SRR 7 31 Bl BRI AT 2
Fiti 25 7 BERE LA AR A A AL ST 37 TP A A

B 1 BT A IR IE 3 R I R PN I B A I W] AR A 43R 23 T I AR 5 A R A5 e
[ A R AR B 25 AR AR B AR, AR S M BEAR A AMEBE . 7 b B AS A
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Tish i E bR B AT SIS, 5258 KT MR R T B SEuss A0 B X BAE 5 mos it iz de

PRSP B T R 22 HE R — 2, TRt JirE R RSl 7R Bt i . e
Mo, BB PR DORIE B 55 F B T Oy SRk K A BT A &, 538 (08 J S ROk
SR KBRS MR TOiE &, (R b B R SE4PE R TR AW K. Xt
R SR8 AR AR L JE AR Rr ) A7 07 SN BL R BRI 7r T AR R B RS, LA SO Ik [ 5K
A BEAS R AR AR, R R AN Ik [ SRR N A N B B A 3 Sk pb A 7= i
FErf, ZORMF AT B X R A ARG A GG ORA N FI2H . o T REPEEmS,
EANMES SR 2 a0 Tk, AR KA IR, 725737 th 9 ok
S ) A L RIS S A ST BRI 22 AR A I W 3 X A A% o BB AR 2 7 TR L A AN TR
VAL AT BAEAR B PRE A, ORI (1 AR AL« ) BAL IR 2R P AR S5 i BE A 1
HoK s ARG E SR A OB M MR 2t A = 52 7L o XA PSS
XA A EE SR L BE AT A2 7 05 sRESR HE Ry, 0 D NSERE I EERANT BRI, 8 A IR AN AL [
FRIERINLES T b3~ BREA IR A ACH BRI TAAEF AR U A FE R,
AW G AL E R E A, et T AR KRR 22580 1.

ARIEEFHRG RN 2, BEABEWE ENTE ERIEE KR, thAEWRE L
G BRAE T F7 T 32 4 R RS O AR 855 o T 57 1T 37 o (9 [ B i e B AE AN B R K 5 Rk
IR S AL IR T & 98 B RIS A T8 B 2 5 B I R 38 = Bt — 09 K. BER AN KR
] ZBRGBRR NI N A ST g, A8 B K TN A A0 B Huf
SGAL I TAR A AEAR A T B KT, B X N A 22 s Z2 BB Ay K o 2B B A2 il ) 4
BREA T CAEP AR R BA, AEMRRRIUE A S, XK A T2ERBA
H 5 A TNANAS A [ 52 e R TN
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Currency Undervaluation, Global Labor Division and
International Value Transfer: Theory and the Case of China

Zhao Min

Abstract: This paper constructs an international value transfer model composed of exchange
rate factors and non-exchange rate factors, by integrating international value transfer mechanisms
such as currency undervaluation, international technology differences and transnational capital
monopoly into one theoretical framework. Theoretical research shows that in the post-Fordism
accumulation system, the sovereign currency of a country serving as the world money draw the
developing countries into the capital accumulation logic of the world currency issuer to participate
in the international division of labor under this logic. In the global division of labor system
dominated by the capital of the world money issuing countries, currency undervaluation and the
commodity exchange between developed and developing countries based on the structured
division of labor system have become the main mechanism for the external value transfer of
undervalued countries. The calculation results based on China's data from 1995 to 2009 shows that
there is a massive magnitude of external value transfer from China in the world market, where
RMB undervaluation is the main mechanism.

Keywords: international value, world money, post-Fordism accumulation system, organic

composition of capital
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WZHTHIEHBRS &R IRB RSN
—ETRITRBEAIERI A’

5 ¥ kB’

[(# E] AXETHRAERTRATNGRAETHANERER, 2T KIEEET
W T B R A E L F BRI TR . B AT R BT BRI R T R AT B KU
¥, SEBATHITRERNG AFH LA HR, URRARMAAFREE YR ENENF
BB RS HRMFARTNTERNAE, FEH, ROBRKSENFERRFEMLEA,
— 7, ANFEREREH o MERTREABRTNCAEREW R, F—FHE, ®F
BRI THT EAFEEE T E . i b, AXETRE 69 XHLRAT
2009-2018 FHY TR HKHE, MERBE WL R HFT T AR, ZIELEREH: B%, WRHEK
WRATRRAEREGE T EREEN I, S EX —FHFELFN X TRATEAKFH
TR . Bk, FMERERET, RATHAAFNIMER T LT TRA RN
BEREENERT ITEE. FE, ZAFERENREEEMRT RATRR, WEAZNH TR
TEFARTBR T ERRAE, &G, 5 W B RAT R A E 8 [ 7 1
WRERAT PR EE R, HLT EA RGBT, 390 AR AT B L 4R AT B KU AR AT
xR E R

[X3RE] AIXEER; RTAKEK;, RUFEBR; RTARAE

—. 35 5XmEE

2008 4 )<t fE AL 5 i H B T BSOS AE LR 2R ek e R XU AN 47 < BlAR 2 L OB ,
VF 2 S B LRIk S R SEATL AR A3 A0 A TSR AR B A9 JRURS: 3R AR o R0 A BURAR
DR SAB R UL e ISR ) E A AT T FE N BT o AN[R] T 5% TR 0 32 2 H ARLE T4
FEUT AR RE , 2L T BOR 2R R PG R GRS i efase . Ik, it
M5, BB AN S H BRI & B I, A B Tl ok B — BOR I 2 HARIN SR . IER a0,
AL B TR 2 L B TR AR R B 2L, fE4Ed e RlAz e sy 7 1R 8, & FEAH

VARSC AP E N R E RS AT ST TARR S, 345 IMI Working Papers No.2120.
2 05, pEARK:ERRGE MR 5, BN ROR S M B R e
$ ki, rp N RO 2 I B b e .
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kA — FR 51 7 0 B TEBOHE TR, DA R4 2 WL o TELIBS SR T B 70 ISR XU A/ 280 [ b 78
TER . REWIEXTTHPEAT TR IR R AL, JFH, SM-F RS e, 2 “fg
£ 1% T BUHERN 2 0 A B S AE EEAE SR 7 [(RL, FEB VO AUAR 2R GE T G il UG 1R 3 5= R
S K ] AR AT 7 RS TR HE S 1) KUK AR AR AT AT B 52, 5 B T 37 % T BUE R ARAT
JRUE (TS AL ], B 7R O O M B X — S I AR R TR P, AT A R 4 XS
PHRHESE . 4 S ahAR e SR A — MBS AR A S B i

H Borio il Zhu (2008) & R IAAHE H % BRI AR AT AR AR L IIE DASK,  3X — 4% 341
HIBIUR TS 20, S M A A — RN AT T e . BASRE, Eka TR
B SURAT R LT RS LR R 2 DU R DA T — AN NS IR . X
— RS, R I AR S HE Sl WS P R AN EL A v, ATRT 7 B ARA T IS N 4
Mo SRTAT, XA T 4RAT S 2 F LB AU R G R, S BURAT RS % B2 1 R
R 25 2 ) T+ (Adrian and Shin, 2010). —J&F|25iBiZ %8 (search for yield), iX—
R T R T R AR S R E RIS 36 TR JE T B0 o 7ER BB R, HRAT AT L
BB 2 A eI B H AR R IR s AR, TERISRBURES, B T 3R “ B8 T
10”7 S EIS R R ARG, TR ERAT I ) e XU B LA TSI H AR i ai % (Rajan,
2006). —RATFFRN. FIM T BT RA BRI R, JFH, 7EZF5MEh
I, HRAT S R B B U T AR SR BN EAREXS (Adrian and Shin, 2009), A, Al
SR PR T 550 T BRAT JRURR B2 7 RS 1y 388 I AAT AT 26 1) 1T o DO ATV I8 5 S S R K. SRAT
T T USR358 W1 B2 LR RT T F 5 oo P DA RRARAN I 1, i AT B 7 5 1 R 4 5T e
(Blinder etal., 2008), #Aif, FERMITAN LY HECE T, DK FEERAT KK AR I Z B LY 5
(Borio and Zhu, 2008). [RIi, i MVARAT X SRAT LE S LI SR BCRLHE it P T 0 25 T R
B:2%R Cinsurance effect), Jnss 1 AR-AT 1L B2 KU & FH ZN 4L (Farhi and Tirole, 2012). Fik
RN R B FEAA B TBUR 2 R BURAT RS BT, (B2, WaERE T ARRM A . De
Nicolo%% (20100 fi i, EAA BT Bk ok A LI o 7 BRAT IR YRR EL, AT B
TRRARERAT B AR KUY, FEAHERAT BRI T B IR, 7R B FRAA R STERE T,
WU e 2 it i BRAT B2 7 A R A 5205 7 R KU B A8 208 (Dell Avrriccia et al., 2010). 3X
— RN AT FR A, BORFIR AT BRI R, BRAT 655 A BRI, T 241X — R

R SRV PEHCRI RS, HAT IR LT, R BB RIS, RV AUME R, G
PR TR, ATIRSS T ARAT RS AR H ) Zh AL .

F 3 22 K A AR B of B% 1 B R ARAT XU AR H S R T 1 BAREITSE . fFldn, Dell
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Ariccia 5 (2010) PUERAT MBI 25 IRE EEAR M ARAT WS (O i ot , 704 A BR DTAE R 02

MBERAARAT KRR IE I SE0E, 48 R AEARAT AT DO B B B SRS MRS LS, SRR A BR M
K FEURATALAT 2R IS i A B 35 AR FE PR, BDARAT KU ARHE BT o SRT, 44RAT I
AT 8 I BEAGE RIS, B TR ERAT XU AR 8 [ S e B ok T-4RAT I B2 A K F. Challe 4§
(2013) T gL B~ A SRR IR A, 70 3 2R R A P & S BeFd R
HrE s m, i S 8RS RE K Tt Angeloni 5 (2015) JEIE Py AR AL ARAT X B A5 1
ARG IESE, I DSGE ERBHATHIFL LI, # ok MEM 07 BUR & S BURITAT AR 11 1
THRIXURG 3G I, FEARAS T, ARAT XUSSE 0 T 32 S aed Sk S 35088 7 A0 s Y sl i Jal) R 240 1657
TFE. RELE, BEAE 2 B AR T, B 20 53tk 2 U e TN PR AR Y
TR TAHRHEF . Horr, Valencia (2014) TEZNAEALR /04T 1 AN S5 N BUR A F0 84T
A 7R R 52, B H BE AR G SR AN DY 8 bl b BR &5 200 A IR T B AR T PR AT I
JE XSS AR FH B4 . Tayler A1 Zilberman (2016) 304 22 W #1851 B () DSGE FE AL kAT
BRI, FEETE T, AT B mECE, WA R IR AT . SRR E AR W
R ESETTH ARG R, RS TR, E IR E S HTE K ECR A A s ik
. Agur F1 Demertzis (2019) WFFTRIL, 52T 44 4 MR e R4 R A5 DY RS 2 0] (L fd
AL TR E D 2 WU o M A T ¥ e A A B T AR PR ARA T XU, 7 HH SR O B2 R, AT Fi
HH B 00 o IR A R 8 M <R XU PR, B TR AR T H 2 S i < A A <8
AR, B2 FH R T INENT I, W By B M EOR A ARAT KU K 1H SRE 1R St 00 B0 1)
SCFFo i, Altunbas 55 (2010, 2012) H:F-58 EMIRKTT X _F T ARAT B 7 D1 i 1) 2 R Kt
X Bt T BUR R ARAT RS R FHBEIE HEAT T 30E, ARIUCR) 2 330 7 HRAT KRG . Jiménez
& (2014) SRHIPIBY BOSE B BEAT WF FU R, LA M) 28 2 (645 B3 A /K P BUAR A AR AT H 4tk i
B 22 FLAT 5 v S T XU ) 2 ) ) DK PR TR ()N 2 USRI AT 5 ] i 6 20 ) %2 77 5K
TR, SR, XL PR 3 G B 20 mT et s & . 5 22 28 48L, Maddaloni A1 Peydr&(2011)
TR HRAT YRR AEREAT BT FT AT 2, AR A 3B S 2 A5 45 B AT X6 SR A1 Al F) Bk
#EF#{%. Ngambou Djatche (2019) )& 1 52 MBUER XK AHIRIE R ARL LM, A DULA]
FERPARAT KU AT 9 B S B ok T S8 BT RO B2 il B2, B B T BCSRM 26 5 Ze B U A i 28« 2 T
SEEAH T ST A A 50, Buch 2% (2014) SRR ¥4 o [ & [ (5] )9 452782 . Paligorova
A Santos (2017) MAEGEHGEM HIFAIE . Dell'Ariccia 2 (2017) 41xf Ak BE 3k A #0254 1)
BT T 3515 B ERAT RS AR HH 5 ) 2 2 AR 3 I A5G OC &R o Ik4h, Gambacorta (2009). Gaggl
1 Valderrama (2010)+ loannidou %5 (2015). Chen %5 (2017) 25T AN [A] B SR HAL X [ 52

=
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TEWF ST TIESE T 8% fBOR MR AT UG AR ST (A7 7E o RIS, 00 FE B2 RR 1 ARATRFE MY
0. 711, Delis A1 Kouretas (2011) BFFTRIN, B0 #RAT KUK [ S2 00 FE A 2 05 AR L 1y
(RAT TR BT Es,  TTERSNIH 8w AR AT T A FTini®. Drakos 45 (2016) Tk
WK R (B 0 R I, A B ARAT FE R 2 B2 N H B8 e (i XU AR A Ul 238
VE T W BRI ARAT AT AR . JErb, Lim 25 (2011) SEAS[E) 22 00 A 1 TR A R
BT T BN AT SHET R, RIUSHME L ER . ZhAiR& RS R L HeE Wi T A%
fiAEA YRR A SR (0 R A A 2 25 2R, [T o PR A PR A i - R % T {E . Claessens
25 (2013) =T [E THI B (RO A7 A 3 1 2RI 518 . Jiménez %5 (2017) 9T T W
HEEBCRTE UL (M S ROR , R A M AR o A By TP S 0 A, IF B lrE s
BF AT AR SR T A R BURAIEF . B4k, EXCHERE R Z B ERNE R T, M
BIF 58 bU AL T 0% T3 SR RN 2 00 o RIS SR S B 8 R 1 22 e DA SR AR . Zdlzienicka 45 (2015)
MR FC R, B TR IBCHAN 22 W o TH R 2 (0 35 R0 AR e, (HUR B T BUSR A S B8 N6
s AR, 22O eE B L R O P S D B, FL A FH ¥ R S IRDE 5t SE 4. Klingelher
A1 Sun (2019) T VAR BRI SHIER TR, (N MECENAh 78, 20 d IBUORREDS
HRIH b B T B BT 4 G 95 M 1 R A

E T T, YRR AR R (2012) 7E Dell' Ariccia 25 (2010) #4J&E(¥) DLM 7Y
HIEEA b, S ANAERAE R SR 5T O MBS AT KBS AR B 52, R ILEE BUR AR T
DA 7 FE YR T N 32 B ARAT BEAKSF 200 o [RIFERE T DLM AL, XK [a) SR Mk 57 B (2018)
T8 8 TR AR B MR A TR Bl Mk O3 1 R AR, 2 e R A T XU AR ) P A P AR AT
TN EQ%E P A S . TR LM E (2012) BT op EARAT W STIERT 70 2 L, B2 MBUGE
SLIATARAT KU AR B AR S 5, JF HL, X — 52 AR 23 32 B T g G i FERAT B3 7= A fiii 36
FHERIREM . S MERESE (2014) BEFURIL, BEka B8 MIBCE 5 BURAT AU 52 7 1 38 I AN DY 3k e
KA IR, Bh T HRAT (K USSR, [RTAR 8 ) B SR AR A T R 7R 4L ) 2 i £
PUEARAT RO P23 B8 1, T JEARAT A SRR 6 B Ah, 40 B AR R BR 244K (2012) L K 525 (2013)
EBRAERIZE A (2013) FET v [ 7 MV ARAT ) SEAIE I FU 35 SCRE 1 5% TTOIERCSR A X6 AR 4R S 18 4
fEo (EX 2 W A H BRSO T 7 10, A6 (2013) Mot M, (Basellll) #2iHfH
U JE B AR L R A ARAT IR B = MR, [ I RS S b 425 B AL 40 WU A P P .
B (2016) (MBFFLRE, ATAEDERRMMELL. P HAEDELL . (S 0EAE DY Lh i 2 0 s IO 2 A AL
(¥, JF HiE— B, £ HARRIE A0 G — SOt 2 2 0 s BRSO R it . T 5 Ak
B (2017) BT [ R ERAT I TR BRI FOAF B, WA ) B S AR AR ARAT I N BT AR LR b
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LB MR (2013) MR NS NATESEA R DSGE BB AR, HET%E
WL TR R BT R L {5 BB S Rl 2 IRV & BLPR IO AT, e BRI — BRI 2 H A
W, AT Bl emizE mECE Hir. EEAMERE (2014) FFEH] DSGE #iM 7y
PG 2, 3008 BT A G2 i RENS A HE AR S RlAG g AR RT, JFHL, 2500 e TSR RS X 5% T B
SORFBIE, FFa A B SR, X —AEHEONE. JEHCRMESEE (2018)
VU AR AT LA M 5 B8 T UK 1 e U HE & 1) RBLREAT 1 07T, R LB D BCR B ARAT A M
H IR AR FC RE WS FEARAR AR S, JRTIT, PR 0 2 AR 00wt 15 T U 2 S SRR A A 2K (R K
.

M EA SR AR AT UAC B, 5% TR R ARAT KU AR FHIRIEAG 2] 1K 2 BOSTHIERT 7 32
Ry #8735 TR TR A A tAG 2 198 E. S0, BUA TR T AT BEAK PR B
OB AR AR AT LS AR HH SR Th RS A P R = W 500, JIF H, R XCHERISHER TR
AL e HBCROR X — A P IRIE RS R U N B = o £E45 BAXS IR IROTAERIEZ R, HRAT
BEA KO e FT DADBR AR T4 XU, DRI i o RAT UL AR FEAT 9 8 B35 5o RN, 7 <
SENUE » 7 0 e PRI R R S AN S P AN, 5 7 9 AR e < XU ) B 22 B
MRS HE SR AR e G flAe € L TR E.

AET I, ASCSEEE A R ITER N BERAT XS AR AT A AT BAR EA, 7 BT W SE
REVEFEAESET B2 T O 22 0 o IR USROG ARAT KURSL A R 52, HL T 22 B 0l o B i At
RSB S5 INCLSIEAR 3 . B O SCHR, ASCRIBER) “IAbrotik” EERIAE LT LA
FART5 T (1) TR IR IR T A AR BEACARAT A XU 53 7 e AT AT B i
A, I3 AT B T SRR 2 0 o RO ARAT XU AR AT RS s (2) AE 5% M BGRAN WL o 15
LR & R ARAT UG AR HH S2 R O BEVS  Hr JEith_L, 0F— B B SEXUSOE S AE 2 R 58 T BUGR AN
Z5 WL R TELBURAE 52 MR ARAT XU B AAR ELAE A s (3) T HIAR TR (Rl VA2, Sk SRR AR AL 15 5
RISE AT SRR G, 7575 52 5% T BUSRORT AR AT UL A HH 5C T AR AT BT AR K A 1R R0 il
b B T BRI 5 B AR BRI B AT X 7, #2025 SR TSRO 2 W A AR
SN IX — [ TS 5 s (4) TR AR SRR AR o 51N B o BRCSRA 25 WL o AR AR 58 EL 0,
SEUE AT XU AL R 42 HE 2R T B T SRR 2 00 B AHBOR IOAR AR 5 (5) 3@ X ARAT VR i in LA
X3, 58T MBUHORT AR AT RS AR AE PR AR e 5 i 72 AN [R] 1R 5 4R AT 8] 1 22 57 12k

ASCHAR D SR ZHEIT R« 58 0 A AR R SRR e, M EARAT KU AR HHAT N
MBEAERIAY, I HAEX — BB RORHESS , 20T XUSORE 2R HE S R B M BORAN 2 W o (B
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X ERAT XS A AT J IR s 5% =30 HEAT SEUE 0 AT, ik o s MV BRAT P T AR B o) B
BERAG RN S5 I LAIGAIE s S5 DU AR BEAT B 45, 3Rt R E B A R .

—.\ EpER

% O CERIIE AR 5E (Acharya, 2009; Challeetal., 2013), AT R 51T
AE BRI R E » # E BEARAE Y I3 M7 S AHE SR T 5% 1T IO 22 0L o AR LSRN BRAT XU
AAEAT IR . B AR, ASCRIRIR BA DU JUANJT A (1) XHRAT RS A&
FEAT 9 ) 20 1 ANASUAS A RS B 7 AR 22 4 B 7 Rk 5, T EL RIS =5 R ARAT 6] B 7 2 B XU
AP s (2) o HRAT HA AR FE BEAK T, I3 BT ERAT B8 A3 A AH SC BUR ROR 1Y
SO (3) REAEAE BAKIFRIFAT T, AR NTCIEH M ARAT 1O ARG w4, 32 1025 242 A BR BT
AT, BAAS R B A K R RAT 7 AU B8 7 e B AT 22 e

He T FIRMRIHESE, A7 15 2 A DARI S R £ 4 % A ARER ¥ B T BUR R AT K
R A ABAT AN o ARG, T B AR 2 SRORIRT AT 38 I B R 2 0 o TELECR N 3% T BOR M #RAT
RS A IR RS o FEBEFEA b, AN SCHE— 525 SR T WS REAE AR A B 1T USRI 2 W o 1
WU AEARAT KU AR R ) 7 ThD RO AH ELAE FH

(—) SRITRBEAIBIT HRIIRIL B

LR A e

R AFE B B REE S 0k BRATRERON, B G tr. %
Allen F1 Gale (2000). Acharya (2009) “FHBE, (5 B A FRANGE 4 BLAE /) ) 22 57: 48 K]
BRI, B, RARATR BN T EAT 5, MR N B B G f it
YARAT . T LRI AR AR T0 KU B 7 R — R KR B, o, T R B 0 i A R AT 2 [
JRH), SEATES T, AR R IS R B AR L bR e, Bk, EREIRS T,
R =f'(X)=r/@1-5), Hh, x AHRATEBEL R B HLEAT, 1 (x) AR 6
AP W (%) >0, T7(x)<0, t'(0)=w, 1t(w0)=0. AEHE“EE—RIIAH
UK p, AU R 26 R, B #2858, A T8 TR BN R — R, K AR AT X XU 557 F)
TR AR R B P2 x, R B B P22 G %, P TIUMIMRGRE S AR R, XITE T XU 7K
PR AR AR B x, B py FIREZR BT, Was 20N Ry s XU 527 x, BL p, HOREZR K
Ty, WEHFEAR, . —RIME, mXAREHEG TR RS, (HRBRIIFE: S2AHt,
RS, B2 7 20 & (K 0L [ R A AR A1, (R D% T, B2 p>p,s R <R,

PR = PR, o
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TR EROEARFIZ ro MR & 6 RRTARES A e 7, SUTEILRIcAE R d, BUAT

To RS 557 x, R B 7 x, o BRIE, ARAT I3 iR i 5 08
X, +X =e+dl-95) (D
[FIE, ERAT IRV 85 7= (R B RAS M e(x, ) » 275 A ik CAllen and Gale, 2000; Acharya,
2009), fB7EX— AR BOABIG R AL, B2 c'(x ) >0, ¢"(x,)>0. X—{EE RS T
BATHE Z A BB A, Oy 7 TR, 28 Challe 55 (2013) HJBE, ASCAER
ULy AR RN E L Rt IR/ 4K &

2
Xr

,0>0 (2)
20

c(x) =
BT ERBRBOE, A DRI ERAT B

re r r X2
V (e) = max — R ——— R, ——)]--—+,0
©) x,,xs,d{pf[l_aﬂ’( T PR } @

2 ARAT R B Rk %
(1) HHAENRAT. #IHLENERATAETL R B 250, EFHH TR 541

B DA R ACE FRARE - B3 . B, SEARAT I BRI 508
2

re r r X
=max p.[—— + x (R, ——) + R ——)]--+% 4)
W@ =mp el s R ) R,

S L SRAR, T LA B B AT 64 (SR T P I RTAL AT 2K Py
ﬁZGerE{E) (5)

* l r *
df = 5P R - +x €] (6)

(2) FFFHHEE WHRAT . RS HEE FORAT I BLIE B, B R B 416
P KA AR BB BT e . PRIt AR S EARAT 9 H AR s 0N -

2

re r r X
V,(e) = =+ %, (R, ——— R ———)]—-% (7
(&)= max p, [ 4 6, (R, )+ X (R~

Hy b AT SR AT 213 B AR 5 A e KOS, B 7 AR AL A R K0

« r
X2:9p2(R2_1_5) (8)

d; = 0P R - )+ X —e] ®)

(3 BUTMEE I, AR AT 44 FRATBMCILE, o

ST WL LT SRAT S5 DL 3500 6 53 0 BT AV A DR T IR
AT 6 2T
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V, = = .
L (e) 15" 2[|01(R1 1_5)] (10)
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z(e) l—5+2[p2( 2 1_5)] (1)
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PN, IEFEAR A AT R O PRy e XURS: 987, AT E 3 58 R Zh IS RE 6 R 45 50
i, DA ASEAG L i RIS LAKE I o KPS RENE 2 8] ARl 1k 58 1 ERAT A2 1 I B A
IEHHAE M. Wl 1 PoR, =V, (e) MZRG TV, (e) #hk EJ7, #UTIEFEARH
s, MREmNETE~ e ke, STREHEes, WA RXRTEHE.
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Vi (€) <V (e) I, HRAT IV A K T AL DA T 46 1+

O02(R. —— Y _op2(R — "y
PRy ) OB _o[pR — (PLH RNy (12)
1

e<bo=
2(p, — p,)r/ (1-9) 2(1-0)

ERERE, T REARCHRT I FERRT, EARSUESIT, HAESR RGN B S
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(2) Beftsr. 2% Challe % (2013) HIBUE, BBAAFARBA W, ST
B UE)+C,s ¢ G A AR R — I 2, u(Q A I RR AL, TEAE K T [
RF o N, FRNILEEAAREE D BRSO, WA

B*(p; w) =argmaxu(c,) +¢, (18)
st.c,=w-B,c,=pB

38



1 By OF T oF i

International Monetary Review

B*(p;w) =w—u""(p) (19)

ERDHNRT p Fw KT A1
GBS>0, B _, 209
op ow

ER TR p AHCR TR AR 2, BRAT I TS KBS 7K S T A7 23K

B BRIk, o FTEA:
p(r;8;6) = pirll—g(r;5:6)]+ p,rg(r; 5, ¢) 2D

ORI r R F AT

op(r;o;
lﬁa 2 = - g(rs )+ D,0(61E) ~ (B~ PG, (1672 >0 (22)

45530 (20), W130B° [or >0, VBTG AtLs BS R T AR r s R KL, RIRIZH
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FHHBOR TR . L, R SOGEERE RS I E, ASHR 03— 20 I N
PRI T 2K, DAyt A5 P P B S 78 (2 ZR AT AT 2 M8 9], 0 17 2 WL e fH B
HRAT U ZRHH (152 o

TR LRI R
f“ﬁﬁﬁ%%ﬂﬁﬁﬂ@%ﬁmﬁmﬁw¢i%Mﬁ$%%%W%ﬁ%H%%ﬁ vy
AT, XA TE L B SRGEMARAT KU 58 P 1B B L, IR TT T BEAR LI A HRAT &)
SRR AT FRIAME . AT 58 38 (1 70 Bt T 8 AR 24 SROGSE B ER-AT RS 5 T PR R ML i A
YERIZCR -

58, ASCNEAT BB A DA AL, 73 BEAR L AR ARAT KU I 52 o 8
FRITRIBE A TE AL A EORTT, — U7, 1 e BE AR 1 A AR AT 75 ZER 3 AR T BEA KT A 31
EER; Si—Jrm, ARERTINGIS T, Tt EnEd 2 REA A, Hik, &
ARTE N R ESRPEAFRAT I VAR IR R A DA, B e K. 3l (14) X & 5RF0]

=3

og(r;0;¢) 1 & = OF (8bs) | d& <0 (30)

K (300 R, XHF4E M b, FATE L IR I RAT R A i 04 B K (13 4R
T2 EHRAT LU ) B, AT FRAR T ERAT 30 1T RS AR RS 7K o X2 RN, A B 0 ) A 2
KAGIFN, BT B & AR RS2 =B 7RG T A TOA RO, bty Sk S & 1 b
FHEAFIAPRERAT JEAK T FZ AR Ilm FHE e 2ol B8k e iRAT) I BHIHAS s, #
BETARKS BE 7= G, ARRAIS B S AL BT AR R IR, e A8 A ARAT H0 T T i R i A
B HARAT LUl D, BRATER T ) A RS K P PRI

HWR, ASCBEA T SR BER A ARAT G 0 P BRI A, M AR 78 2 SRR
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RIS A PRI KT OB LA 25, S SCTBE B B IO T W A 7 R R T

7
Mo/ x>x, BAEHALR o 5RFMEITRIES T IGAATIOHE, TS, %
X <X <el i, S PURATRIARS BURAT (EAR LR e RN, i A2 7 01T
AR U, VORTRA TR TR AR T, TRTOR 4847 1 2825 S
KBS AR AN 2 AL ] s Y BEARERIE 2 X <el k< x; I, TEARE RO o fHARAT 1 e L %
PRSI, TR0 AT R S A BUOMCRS , 775 BUSR AT RO 00 ¥ = M A BB 25
ARAAM: Hel o <x <x I, YeABERT BURAT R 8 BUR (T 0 00 1 P MM
PR LRI R, (ER R T YRR R BR IS, BT OO P AR AT
B

r
el ,0<e< k0 -
K <€ <Kl p1(R1 1_5)

X' = r r (31)
0 -——) ,e>x0 -
p(R, 1_5) xk0p,(R 1_5)
1 . r
——[e/x+x.—-€e] ,0<e<xdp (R ——)
=y 19 ] 1= (32)
—[0 ———)+x —¢€] ,e>«0 -
1_5[ p (R 1_5)"' . —€l xk0p, (R 1_5)
35w R ARAT H B D B 7 RS AIAT AT 227K~ 0y -
elx ,O<e<x€pARz——£—)
X = " 1=0 (33)
sz(Rz_m) veZK@pz(Rz_m)
1 . r
——le/x+x;—-e] ,0<e<xdp,(R,——)
dy=y 19 ) 19 (34)
m[epz(Rz—m)"rxs —e] ,eZKHDZ(RZ—m)

Fb e T AR T BEA TS R R ESR AV N, ARAT R B SR 0 BT AR AT R 122
o 20 (31 M (33) KW, T EATEERER, HWANCHBARKIRIT LA SLHIL A
IR AR PSS B8 77, 1 I 58 AR 240 PROELASE B8 AR AT AR A ARAT BRI 17 JRURS: B8 7 UASE, i) 7 3
R G ARAE . AR, 30 (32) M (34) WS, [Hlm BT ALIRES, BEAKFHARKIR
AT HIATAT R WA P ERAR . R, 73 iRE e AR AT AT o B RAT (0 R 0 B 7 RUARA N T 2
PREL, T DA BB ACLY TR o I ARAT A AR H AR AT A TS 28 700 9 -

2

re r e e r
Pl bR -—1) 25 o<e<xip(R-—)
V,"(e) = 1—gre 9 1-6 Kr 20k ; 1-6 (35)
1 el _ 2 > 0
1_5"' 2[p1(R1 1_5)] 1e—K9p1(R1 1_5)
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2

re r e [ r
» pz +p2(R2_ )__ 2 ,0<e<1<9p2(R2— )
V,"(e) = l—gre 9 1-6 K'r 20k ; 1-6 (36)
2=+ 2 [p,(R,———)F  ,e=x0p,(R, ———
R LG KOP;(R, ~ )

T I AR AT AN R R AR AT PO AR I LA, T RAS BB AL R R, AR BEA KPR
ITAEE IR, B34 T EMM L. 57 L R ERN JE AL T 55 A K i FHE St
I ARAT B QRIERI (o>1—(p, - p,) I [2p,R,(A=8)/r—2p,]) ¥, ZIRTHARLZE
FORM R BRI 29, X AT 1R R B LS B PO 2 FEAIC, 24 L B 2 (KT o
TEAL BT SRIE I, X RATH hAE R B B oSS, K15 5T A K-l FHE PR
(86< 8O T F5 a5 7 5 HRAT I B T B

e max[V;" (), V5" (e)]

i

& e e
B3 BANRTIRITHEERE

pRAN S = giul- A

Yy B S U B B T 2 —, AT R I8 Re 08 A S5 20 BRAT IR B TR S 5 B 7 L
5o BT MR BT T AT AT R PR d XPARAT NI, ATAT 3R EBR d Sl HRAT A AT
FFE&d™ P2 AR RS, T AR AT BB S TR SRR 55 PR AR P2 AR AR, BRBARAT I8 S AL AT A2
10 77 X n RI: 5 7= RUASE o 78 1 SRR SR gt ) B Al b, AR50 22 Agur Al Demertzis(2019)
(B E PRI FL G , 3 — A Bl NBR BRI B bR R 2L

max ©(p, d) (37)

Hrr, d UALAT A, p WTRLBROVIRAT AR A AR, JFH, Q' >0, Q) >0,
Q" <0, Q" <0. X —HIRKECERSE, WEMIELER SRR E R, B EXHE T
RN AR o PRI, AT A 258 [ s a0 e P A 7 o0 M A 38 1T AR s bR 0™ AR o), f M T
[T H AR R BOM AT A 35K 3 7] 15

dQ Q o
=—x—+

dd) op ad ad (38)
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HRAEA (38), —J7i, SRATLE TN G AR LA T HUT 05 2R

(oplod <0); —J7m, SFAAWHE “WUONIE, AT ARG YERHE DT I Z 261
Q" <0 Q" <0 Ut HIHRAT A2 A PR ANE TR ML B 1T RO 5 T+ #8 B 1 B 3 ol 1) 45
ik, 220 A T I o e 22 5 il HIT S0 AR AT MURSE 987 e %45 21 1Y
op/od <0, ATDUSRMEIEEFI TR R FAT . B 4 20 7 B AR T e DU AL 1)t oK A, e,
JoZz s ih 2R AT BEVE D S A V)l BN M BT A e e T AEDIE B, 24 B P ) e
IR L FRGARAT R 2 A E I, 835 AR T ARAT BOALAT S A RERAT IR 20 M,
STt VAT E MR ETE, Sl T 4D GRS E B H R

P

d d d
E4 AAFRMSE
Lty BIRIOCT 2 0 R R OGHRAT IR AR FE S 0 1 047, 7T DA BA SIS 2:
A 20 0I5 R ERAT AR B A O3 A R 2 BRAT RS B3 7 RIUBE, DA BE AR 78 8 FR SR AIAL
2 W AR R I 2 0 A TELIBUHE B 6 7 28 A AR AT 0 3 JXURG AR AL, BRI 8 AR 7K S f 1 S A
AR A EARAT IO L], AT B AERARAT 31 0 A R 7K T o
(M) WZAFAEZR T S H B MNE W R EB R EEER
T SC 43 %t B 7 IS SRR 2 W0 o RO % 6P AT RS 2 B (R 2 e JEAT 1 20 A, 72 L LAl
b, EEHTPR HT, AER S RN T XA RESE R B BRI BORAE
WA ARAT R T (A LA o 5 R SO R, AR 43 15 56 20T 1 2 O A AR B 3 1T A B AR 4 3R
51 MBCRZ MAREAER, S8)E 08 TALFF I 5 1 MBOR Z MR EAEH, 24155
ARICET 7 W o T R B 1T BOHE 2 IR AH ELARE F 4518

L AL o 5 B T BR8] AR AH ELAE

5, FERTSOORT BEA 7 A ERONARAT KUSARAE (K 23 #r oy, Sl 51N B AR 7 e AR
i%@iﬁﬁ*%%ﬂ:%K>m4—mfmwpm&aﬂﬂn—mgw,ﬁﬁ%%mﬁﬂ
(11, fels B IRAE S HAEHRATIO LB . X — S5 MERE I, AR oMt — 2 b 18 B AR
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BN AL AR R IR . RGBT r A S SRS T LTS 3

6% (pl_ pz)p2R2(1_5)
o <0 (39)
o 2p,R,(1-8)-p,rT’

8_)%’ _ (pl_pz)szzlr 2<0 (40)
06  2[p,R,(1-06)/r—p,]

ESACRIRE, TERA AT T BCRGA (I BT E B A AR EOR, DU R AL R A
Rk RIS A TE R BT BRI, HRAT A AT BEACHT R A TR BAG, - 35058 T U 587
IR RTIIE IN, FER 28BS A ET T, SAK PR FHE BT BRIk, 9 TR BEA
YRS BE AR A HATRNE BRI BEA KV e S BT AR ARAT B0 KU B A, 00 ) ek P IR
ARIED, MR DITRE I SE K B3 AR T8 R R EOR N BRAE SE AR B2 BRI B R 08 a7t

Hk, SREISCHRTRL, A3 RN 28 T 5 AR L A AT AR AR A K B, R )
Hr 7 BRAL A B BOR Z 18] A AR A o ARFE AT S 0 i, 58 e (R an IO G NP 1 2 A
A, P IER R R B A A I ARAT R AEBEIERE B, AE D 25 G S T
PEHR TR AS 78 A AR BER, X UL TSR AE I SE AR B T BCHE R (B ARAT XU T T e
MR AT IRV . 455 B 5 W IR 2, B ftas Mg in S 8USE R R 10 T (A—B),
BET GBI ARAT LEI 0 BT (C—D), 3 BRARAT H8 1 TR XU ACE 1 BT, I Wi o
FHEMAEREIUR A RIRRIZITE . FEBLRT T, o8 7 SeBleRAe e f H s, BT
3R S B AR TS AL AR BRG] ST IR R BEAKCT, BRAVHRAT PRt B XU 97 HUAE, DL B AR AR
ATERT AR RS KT o 5 B R R BUONARAT AR BT ACT (1 ETHEAT g(r; 6,6) BRI A2, [
& 7 FE kA BT T BUR S B0 HE H AHARAT H i ETHIEEE (D—ED, AT 1 SEAs 58 MBUE T
HRAT BT DAL B XU, ZRAR, AR ) X B T SO RS &M 28 R R kA

g(i5:8) & &
E5 BAARSHEMHBERZBNHEEER

2ATFF AW 5 B T SR 2 18] A AH ELAE
FE T SCEL T BCGRAALAT 2 M & B ARAT USRS 20 (1 20 B Zeff b, ASER 32t — 2 7
BT T XA RIZHESE T, B BCRATALAT 3 M 22 M ARAT WU AR $H_E AR FLAR A
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Ee, R (6) KRG AT LMR R A AR
2—g=—9(1%(”2<0 (41)
B0 r R AT AR 2
oplod _00-3)° 2

o 2

BRI MBORAZ R, T REVEIL A RN, A B h R BT e
VeI e (Nl 6 Fis) o Hik, AT BLHE— 2D 5 960 MO0 W 3 I SR e LR SR K 52
ME 6 PR LLE 2, B2 R REARAE A5 T R4 S ORI AL 038, AT AE A8 1 0 ) B ERAT
FrRERRd o 28T, R, SATHABRKIBA P LT XEWE, bR mEsEK
AT KU AR IRTE A A7AE, S BUSRO RAT USRI B 1 AT 7)o TN IR — 16 0L, I B
J3RHE SRR 2 R e T BOAR AR X — 5, R, ST MR T B s AT, HJEI5E
S RMAE R B AR, 5 2, R EHUCR 20 s TR, ER 98 fevr 8 mIBek
XHARAT XU IR #8873 S %3 B b Ae g, T AE R EUR, BT MR @ M TP DA, 48
T MBUR S 2 W S R ECR A AR R L, — 7T, 7 00 e T A8 RES B0 70 MU B BORN
TARAT S AHE IR, 0] ER AT L B SR At B U AR 8 53— D5 i, 20 T
BRI GRSt 52 BIBCRA R 52, BRI B2 A AN, ARFI AT 2 B AL AL
A T T W AU

E6 MISIIIFEREERFM
LRE BT XECAEHEZE N B T BUROAN 7 00 7 AR BOR 2 AR ELAE 20 iy, mT UG 3R
SCHER 3:

HEVE 30 2 L B R IESR BE 8 & 70 HIR T B T BUR I AR AT XSS AR PH IR R 4% 3 2808, 48T
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=\ XUESHh

AR AT SCEAR AL 1 73 A, BT BOSRON HRAT XSS A P AR S i Bk T AR AT IR AR, 7
FETIARREN o I L, B T ECRR 22 00 # RBOR 20X — TARAN = AE i 2 . (Rt T
MBS AS B SR LGS, AESIIE Ml o, ASCE ek T I, SCERE T
1B T BRI AR AT RS AR TE A T TR RN o R ), FEREIEA E, Sl 36 6% M BCRAN 0 o 15
BORIBENLAX 73, 58 1 5% M BERAN 2 W B H BRI — TS 52 . 3t — 0, 18
Ao SN T BCRAN 2 o BRI A2 FLI, 341 17 OSCRE R 42 HE 2R T B T SRR 2 00 o AR
SR EAE . i), ZTAFRVERRAT IR L8 m A LR X 7 W 5 7T 7 REA
AT TR

(—) SKIEMARFIT

A6 BT T BCHORHARAT KU A S E A AR ZRAE O, AR SO S ™ R 3R T AR T ] 1

RISK, =c+a;MP (e < 8+ ,MP, (e > 8+ AControl, + s + &, (43)
Forbr, RISK R BAT UK, AT R B MP ORI MR, GRfEfE e
MFFERS G, AR EERRARR; e RopRATHAK T, WA TIAR &, AN
(1, BERRHAT BEA KB THEME : Control 7 Ho el e s AT XU AR FH A #8288t
TR MEE ERNL, & NRFED
FEARAT RS B BB b, O SOk s ) AR B TUIE 20 % (Altunbas etal., 2012).
RS IIBLEE = Hh % (De Nicoloet al., 2010). Z score (Laeven and Levine, 2009) . #Rif,
H1 T~ DR ARAT A5 FIVF AR 78 5, P29 50X —HE e I3RS . [FI, Z score %
AR SR WRARAT HORBO™ UG, T ARARAT T3 B AR AR SE o itedh, 75 AT s AL 55 R Shalk
SFEIEWY KRB RN, KSR EE SN 8 20 7 ARAT XU AR H . T HL, AR SR
BBE rT LLE S, XU AL B 7 2 i o i A B e AR AT KU (R & . BRI, 5 0F
CHA—%L (De Nicoloet al., 2010; Delis and Kouretas, 2011), A 3SR FHHR-AT XU A ¥ 7
5B AR AT AR RAE & . AR BT, 27 O SRR &5 S
g, WA SR B HE R R A K 2 e R A N B MBCR R & . [FI, RIS
B, AN[E] R A KT (I RATZE AR AR ARAT 9 EARTE 2 7o TRIL, AR SCHE SRR Y DUERAT 1%
AIKPAE NI TREAS &, 25 SARAT USRI T TR, . R B AP IR AR &7, 2% 0
A SR, EBURAT AT R AT B AR A R . [, v A IR 45 R AOAR (i,
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AE S [B] U1 A A1 [R) IR SR A% 0 BE A 78 A2 SR A R BRAT BREASCT AR AR

BJ, O SCHRE W RATRFIE -5 F XU AR BLAT S B ARG E, Rk, 4 23 AT i
FIFLE G ESLFr (Delis and Kouretas, 2011; 5 F1%8kEE, 2017), SO AT RERIMRAT
RS 7 AE B ERAT RAAE AR B DA . BRI S, ASCIEIBURAT 858 (RO %, SIZED LA
P ERAT RSO FE RS AR A IR 5 S EGA R 28 (NIMD ARSI ERAT 28 R e o6t HE KU 2 41
RIS ;s EIURAIINLL (CTRY AEARAT RCRIAREAS &, LA il $RAT R0 s KUK AR AR 1)
SO JEECAEFRLEUSON HEE (NIRD AR HIARAT IR 2 25 A0 AR ARSI RE R . RIS %4R
WIZR AR 22 (2012) FOBRSL, ASCHRAERI PN GDP 34 (GDP) M5 irigiE (RE)
DA 1) 2 AR 5 A58 DA B o b7 11 5 RAT 31 1) 22 18 0 R B P 0 AR AT AU 2 HEL R S0

BT RO SRR e B, AR E 69 ZARAT (UHE 5 KEAHAT. 11 Xk
IR ARAT . 46 T RAR T AN 7 ZORA RIALARAT ) 2009-2018 47 F 17 i AR S E 47
SIS T AR SCATAE F A SR AR 45 5 ZERIET Wind B &2, 0 T30 o I8, @i
HLEMATHERI NS 2 14 7R EEAAR MR IES T

*1 FETEMHEARMST
AR X FEASL | ~F3ME PR 2 S UNIEN YN
X% Bl
RISK R DiX - a 690 63.0949 0.4815 5.1846 91.2399
Ao
IR — AR & 690 2.3625 0.6869 1.5000 3.2917
RR EEARMERER | 690 16.3283 1.9469 13.5000 20.8333
CAR AT N 690 12.8108 1.8258 3.2400 26.0900
CCAR O B AR 7 i 690 10.6213 2.0602 3.1807 25.7561
SIZE HRAT B =04 690 17.2143 1.7174 13.9909 21.7421
NIM i E 2 690 2.6014 0. 7537 0. 2107 5.1409
CTR AN E 690 33.6953 6.7690 16.4471 67.8333
NIR AEF) BN 5 L 690 18.8691 | 15.2384 -5.3400 91.2200
GDP GDP #3# 690 7.9600 1.3465 6.6000 10.6000
RE A 8 690 8.8083 5.3740 1.3825 23.1869
(Z) LIRSS
1. 5% T BSR4 XU AR A B ) 1T 2k
B, ASCLVERAT B ARACPE AT TR &, SR A TR T A AR R SR AS 06 1 5% T R 4R

AT RS AT FE A ) T THERON. . 3 2 45 Y T T IR RONAR B I 45 2R . AR IR 45 SRR, E IAF K
A ZRAT b8 TBCHACEEAS & (0 T TR RN AL 36, TE 188 BLBR AR T8 AL 2 AT D9 [ THIEAR B b 52 DA%
DBATE RN AR, G RELE SRR 7T IR AR . [FIRE, fEDMES &R
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Te B A BRI, TR M2 BB AR o T 2 I, 1 TR 280N A 3 P 45 SR 52
FF T HTSCHE IR B S50, B0 5T B AT XU AR HE B 5 M A7 7E 5C T ARAT B AR
Hi 2L
%2 HMBESRTRRAE: THMEREER

e MBI & [ IHE AR I IR AE F4iitsE P{H
— AL AR 2R TAR LR 12.5500 20.7469 0.0000
— IR 2R AN AV N 10.6396 11.3351 0.0367
MR a5 TR 12.5200 15.6909 0.0100
MR e AN AT N 10.6396 10.2187 0.0400

FE BT TR BCARORHARAT UL AR FZ IR (14 T TR 28N A5 296 UE X At B, AR Sk — 2D il iR ]
IR U 73 AT T 5% TR BGRA ARAT RS AR B AR At 5, S5 Rk 3 from. o, B8 (1)
7 UM A N B MBCRACEAS &, PLBEARTE R RN T AR R ml s A (2) 52
PAE % e RV MBCR IR B R, UBTAR 2 RN AR R B, B (3) AN
R (4D FEARRLI DA% O BEA 78 2 AR T TR B 1 [

MK 3 MLRAT LIRS, B, fEUAEFA R T MBCR AE AR K B, 7308
R RBIYRFZ NG, SCRF T S MBCRARAT MR IRIE M. MBORAR TR, 18m
B T SRS, FEAG (A WO SILE TN . A 2 I8ROV ALAT RO AN JeAT 740388 S 7 bRy
BRSO T, ARAT AR B XS AR H B, RIS XU 57 k38 . I H.,
FE VA A 9 B M BUGRAEAR R B th G 2] TR S5 2R, HEs &R i R EU B
N BE—BUESE T B BCR AARAT KIS A SR IRE (A7 . BT TRERN 7 i, AR (1D o,
BEATERLRNTTIMMER, AR R REON-2.7739, HAE 190K L8 %, H5AT
SRR T IR, 73R R M RHCN-3.6887, HLIE 1%/KTF HRE, RUIBEE AR L
F TR AR AN, 5B S ARAT RS AR AE T SG 3A FTIN i o [RTRE R 45 2R AE DA
e R AF N T MBCRACE A B [ [P R AR 2] 7 98E, S5RTSCHIEIS 2 B RF . AR AT L
KT B B BT R MBS 0 B el i, AR WO S I RARE . 28 B RO
R Z80RLAN AT 70 388 52 7 bR K5 280 e A 3 BOSR  BUERAT XU _E T+ 2 EEREma ML, i X
W6 2 5 R8I ) 2 A5 A 3 A R S D 58 o 45 5 SEAIE FR 45 SR AT R, FEAS [ BE AP IARAT
A NS BB AN AR AB IR« AL RIONLAN SRAT V) 38 S . o R 55 R A A A5 6 5
SHAT RS Z A LI AR R R, (BRI, R AR T TR E R, XU
R OS] B 0, (A G AT RS AR PH Z TR A SR R RIS o RN, DU BT AR 78
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AR TR R A A A 2 15— BUNER, SO T AR SCE IR ARa f k.

FEARAT R AR BRI JT T, 19 B 22 R EURE VL, RN E 7 58T KU & HH 2 5]
PR E FIEMR R R, AT BME DR AN BE Jbkni, I XU ARSH F U ks o 1 9 HRATRL
AP B (AN B R B R N IE, AN BUBR i R R HRAT AR AR, B,
X R IIRAT RS NSRS G . — R &, SERCEEBERRT, BAEIRRX
B EE IR, PRIE, FL R ARSE Ut AR ARRLE N & B R BB R E OV IE, R YR
AN 5 B HRAT AR A7 A8 32 2 R IR AR SGR A, ARFLR RO o5 Loy, ARAT KU o £
FWATFAS RIS T, GDP 338 A0 b3 4 48 18 1) R By &35 0 9, 3R W1 GDP A b5 47

B 5 ARAT KU AR R B2 U SSC R
#*3 HEMBERSRITRGAE

: EARIREYILER

RATEEF N IR

L BEATERF N IR

1) (2) 3 4
RISK RISK RISK RISK
IR(e < 8 -2.7739 -2.8456
(0.6512) (0.6150)
IR(e > 8 -3.6887 -3.6087
(0.6331) (0.6777)
RR(e < &) -1.2323 -1.2381
(0.2155) (0.2091)
RR(e > &) -1.3531 -1.3487
(0.2127) (0.2191)
NIM 4.9087"" 4.8793™" 4.8536™" 4.8595™"
(0.9342) (0.9262) (0.8804) (0.8655)
oTR 0.2798"™" 0.2851™" 0.2605™" 0.2632"™"
(0.0750) (0.0748) (0.0759) (0.0757)
SIZE -2.1228 -1.5437 -2.3567 -1.9909
(1.5874) (1.4604) (1.6652) (1.5609)
NIR 0.1122"™" 0.1075™" 0.1010™ 0.0974™
(0.0405) (0.0405) (0.0399) (0.0399)
cDP -2.9227 -3.2684™" -2.9497" -3.3333"™
(0.4521) (0.4755) (0.4543) (0.4787)
RE -0.3088™" -0.4445™" -0.3230™" -0.4623™
(0.0695) (0.0786) (0.0732) (0.0842)
108.9355™" 116.3948™ 114.2023™ 125.6149™"
Constant
(31.3190) (30.4305) (32.8470) (32.5162)
N 690 690 690 690
within R? 0.4580 0.4595 0.4507 0.4552

E: e FORIMEE, BH (D MEH () vAFATRE, £ (3) MEL 4 FHEOEAK
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FRE; METHATEAKTRIIME, B (1 ~ (4) Rk 12,5500, 12,5200, 10.6396 2 10.6396;
REAKTHESTAARKRERER; " 7 "2 A RTE 10%. 5%, 1%HNEFMEAFTEE,
2 AR B BRI T 1 IR AE B2 1k
A SCHR AR R RS 2. B M BUR AR FRAR 1 BEAK Pl S8, TR 1 e
DA B 7 20 B R ARAT B LA, AR AR ARAT 38 1) A A KU K TR B o 9 1 6 I — S5 1R in LR 56
X B MBI LAX 73, 558 1 5% M BCRRS M RAT XURG AR HE I T AR SO AE B2 1T B
KRG GRS e BAFAEM B2 . ZHIRPIARMPREW (2012) §759%, AL M2 1
HORF B BT BB AL, BRI RN M2 B HEAT HP JERALEE, 153
M2 B3 0, 2 M2 S5 UK T 0 I, AR B8 THBOR FEfa I 1); 24 M2 S5 )
WU T O I, YO TR MIBCR BN, R 4 A1 T ARBRAEBRAE T, URARER
VR THR AR B 0 TR A8 A B 5 2R
MR 4 IG5 R AT A B, 72 LABEA T8 R 2 T TR B RIAG I T, A8 DA ORI 24k
NBEMBER AL &, 65 DL G R A N e MBCR AR, WA TREARRAS 21
I"VRRAE 3802 2 25 11, 2R W B M BOROG ARAT XU AR 1R 1 TR 80N FE PR AN TR A rp 302 B 25 A7 A
o LEASCHTSRIE R T THEE I ARAL b, B2 TR J8 Fa I A 3645 B I BEAK P T HEE, 28
F i T 0 MECR B GA B R EAKT TTRE . IX— 45 R T iSO RS B RS 1, U
FERAFIBE DB T T AP T IRHE R T =, 3ih 13 2 AR AT 8 T KU 587, T3
BT RAT I DA KR K 1) BT
R4 TESEHBERME TR B EGIEEER

A iE
i

T MBORAR A& I I F&itE P 1H
B BRI R B A — AR 2R 12.5200 28.5712 0.0000
B T BCER B A B A — AR ROR 2R 13.0100 18.1805 0.0067
B BRI R B A i 12.5200 22.7864 0.0000
B TBUSR B A B 1A MR a5 13.5100 13.6491 0.0333

3ANIF) e W A T B SR A B R T TR A AR

AR AT SCHIR A T AG B A HETR 2, W I I X RATAT N BLZI TR, R T BEA
KV FHE AN EE B B L B RAT B EE B Dy 7 REX —HER I ASRAIE, FEACES 7, AT =M
FEEBCR IS N LA 4, DL 82 52 W o AELIBUHE N 5% 1 ECSR S MA ERA T XU P 1A 28502 1) 5 )
BARMI S, B2, 2% Cerutti % (2016). Cerutti 55 (2017) 1751k, AR4E T E 722 0 1HIEC

ST RO S LY, M W fH LS 35 5 (Macro-prudential Policy Index, MPD, A5,
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AR5 75 WL B RO R FCRAE AR 7 0 25 W0 e RS SR AT S R Y30 2 00 o PRBOSR SE AR i . e,

T HHBORAR B B TE N E5, B X DR HBOR T REACE, 25

IR TR UR 2R s ORI, X LIS 0 R UL AR il +1; 2 R W i TR
TR R A, 0 RIS R B N-1; 2B W IH R A R AR AL, X
2 ) RE AR B0 00 28R, TS ML s AHBOR IV RFESAE, KRR A AR I 30 22 4 301 ) 2%
R TR R TR AR B HEAT RS, 15 2 i R T B Oy B 28 i 5 WL I BUR AR MPLL 5
K MPI sy TS (BRI A D A 2 0 o B SCR I 1, MP AR T 28R A I J A 7 2 A e
THBCR SERAIY . R 6 45t T AN ZE WS fHIBCHOA S T, ABTA T8 2 RN T TS S T 1A
RONLA S5 45 R

R 5 M IR AG I 45 SRR, 12 LI R AN B BRI A AR &, DURATE 2
VRN T THEAS BRI, A BG T 2 00 o TSR B A I 30, 8 AR /K 0 1 AR 22 00 o T SR A B
WBMEE D H BV . X4 RSCRE T SCE IR BT B AR 2, 1 W20 I
BEBSAT R AR HRAT (1 WS AR EAT O, JBAARAT B3 FL 28 SR, M ITT AR B A KT [ TR A
o[RS, 72 LAE S SR AN B BRI AR A I P B 2] T HFRZER, SO 7 iX—
ZER AR R E -

M

N

*5 ATRAENEHEBRIFE TH T QI EER

B MBCRA A & WL F it = P {H
W P BURSCS B 1A — AR R 12.5600 36.1414 0.0000
W TR FE A B 1A — AR 13.0100 8.4171 0.2433
W P BURSCS B 1A &R 12.5600 35.3036 0.0000
bYW ER =N & SR YN R EH 13.0100 11.2566 0.0200

A BSTAEMELLN B2 T BORS 72 0 e AR BOR AT ELAE

N T RRSIAEMEZE S B8 T BCRAN 2 0 i AR BRI TLAE DI LA 52, FEAR R, AR
SEUERE R (SR 1, 3 — 2D SN0 RO DA B T BN 22 A o R BOCR ) A2 L AT (]
VAIIHT, 2R 6 MIZR 7 7355l Y 1 AR A0 T TR A5 e 6 2 SRAT T AR T JRE Rl D1 45 2R - 3% 6 T T
RN AT I 45 SRR W], AE LB A TE AL AN T THEAS B, ANB 2 DR A N B MBUGR AR
WA, 2 MR SR NI MBER A AHAR &, B M B s 2 0 i fH BORR R AR AT XU
(T TR A S B A AE IR o JF HL, 72 DL BEA T8 A2 S AR D TR A & (1 R i PR AR Bt 75
BT BER

52



1 By OF T oF i

International Monetary Review

R6 WIAHERTEMBRS EUEEBCRHAEEER : AN

T mBERAEAR E TR A WL F4iit& P{A
— AL R R BATER 12.8303 37.4911 0.0000
— AR ROR 2R QA N e 10.1859 27.3407 0.0200

i AN WIS 12.5200 23.9151 0.0233
& B LA R H 10.1900 21.7094 0.0233

MR T BT T TR [P A S5 SR AT DU 2, 78 LA AN B MBCR A AR &, UIBTAT e
AEFRAE T THEAS TR IS5 Kb, AR R B O B, HAE 1%7K- B &2, BLRIfE
AR . B BARRON . M ZEIB B RN ALFF RN IR I, M2 A BRAR A 18R4T 0 X
W B2 7 B 5 3K, UESE 1 5% T BOR A ARAT WS R SR8 (A7 AE . RN, 200 o I EUR IR 2 3
Bt B2 9 b, RUIERAT R 5 2 0 o I BCRAREC (B A7 AR B I A SRR R, 5 WL o R
B IR ] 1 RAT AT RE XS ARR, SCRF T 2 TRBUR A R - EAS SOOI B
BN 2 A BRI AL LU T, S HI R B E N IE,  HAE 19%10KF LR, X
—ERSCRR T ATSCEIS R A B 3, U UIAE LLRE RO AR I BT BRI AT LT
2R WL R R ISR BE G i RS S BUR AT I BE XU AR T A BIAL, TS 21 5%F 52 B
SKARAME o SRTAT, £ BT TR AN 2 00 o TR BOR RN SR I, P IECR T A AE —E 12
FEMHRH - FETTRERN T, AR (1), HBEARTE R RN TIMMER, 77305 1 R £
NPE LR /N T BT RR R T I THHER R EAERE, 5 AT SCEAE PR &5 2R — 2. 2
O e AR SR i 80P 2% B 2 X B U B AR 78 AL /N TTRIAEL I B K, 50 1Y 222 0 i AR SR 4R
A7 DA AR P AE B2 A 70 2 R BUR I ARAT A R SO W] S, XS BUSCARRT, BUAT 2 0L o TR
XHRAT AN T 18 2 2R, Bk, BEATE AL R BUR R ARAT I (0 18 e /1 5E K, 8 TR 5
R BOR, IXERARAT AN AN B B RS B A o RIS, 6% o BN 2 L e R BOR A
TG FR BB AR B AR T8 2 A/ T T TR IR BE K, 5 B 2 0L e AR SR A 4R AT i TP 2 3 B
Ao P RS A FEL il — A P AR B AR T8 A R R ARAT TR O R A, AR (2) B
e SR AMM WA TRLUEE R, JEH, B8 (3) MBI (4) DIAZLBEATE 2 R BT
R AR 0 R 25 R i — 2D S0 1 RS IR SR

RT WXHERTEHBRS AUWHEEBRMEEER : EARIEEYFLE

RAREF A A E OB TR R N TR &
@) () ®) (4)
RISK RISK RISK RISK
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-14.6085™" -13.3181™
IR(e < &)
(2.5116) (2.7248)
-16.7575™" -14.8890™"
IR(e > &)
(2.5749) (2.8389)
IRXMPI(e < & 1.0531" 0.9943™"
) (0.1701) (0.1790)
IRXMPI(e > & 0.9527™" 0.8247"
) (0.1644) (0.1727)
-2.3714™ -2.2961""
RR(e < &) 3 %
(0.3638) (0.3832)
_2. 7 dkk _2. dkk
RR(e > &) 5700 5350
(0.3624) (0.3676)
RR>MPI( 0.1733"™" 0.1931""
e < &) (0.0303) (0.0333)
RR>MPI( 0.1048™" 0.0894™"
e> &) (0.0298) (0.0277)
-2.9738"™" -3.1877" -2.8166™" -3.5978™"
MPI(e < &)
(0.4630) (0.5458) (0.4738) (0.5951)
-2.4798"" -1.8934™" -2.1907" -1.5917"
MPI(e > &)
(0.6099) (0.7840) (0.6226) (0.7019)
NIM 5.1363™" 4.9170™" 5.3567"" 4.9095™
(0.8592) (0.9140) (0.8867) (0.9069)
oTR 0.2494™" 0.2732™" 0.2446™" 0.2529™"
(0.0706) (0.0733) (0.0750) (0.0740)
SIZE -4.5275™" -0.9634 -3.8156™ -0.8781
(1.6758) (1.5655) (1.8758) (1.6464)
NIR 0.1134™ 0.1069™" 0.1144™ 0.1033™
(0.0399) (0.0401) (0.0399) (0.0395)
DP -2.9448"" -3.1866™" -2.8079™" -3.1648"™"
(0.4619) (0.5131) (0.4561) (0.5152)
nE -0.6538"" -0.7169™" -0.6310™" -0.7227
(0.0940) (0.0796) (0.0995) (0.0816)
184.5646™" 129.4183™" 167.3646™" 127.9939™"
Constant
(35.5041) (30.2202) (39.5117) (31.8931)
N 690 690 690 690
within R? 0.4858 0.4764 0.4762 0.4747

E:oekon 1A E, B (D MEY () PHAFARER, B (3) MEH (4) F)

BREARTRE, ERTRITEANKTHITME, A (1) ~ (4) FIRKIK N 12.8303, 12.5200,

10.1859 #7 10.1900; LB A T HHE T N A R X BEFEIR;

1% B EHEAFTEH,
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5. A g vk Ao e

(1 XA FMEFRAT TREA BRE IR S0 . 25 & 2 T% M BURG SRAT KUK BRI 5 7E A
(R o PR ARAT R T BEAFAE I 22 7 1k ASHR 202 — 2D R REAS 23 A AR A7 fh PR AR AT S Tl
AT FDVARAT IS TREAS, 70 0 BEAT 1 TR 25 SAS 56 MITHIAR [ IME R . 3R 8 25t 1 DABE A 78
RN TR R, T AR BARAT TREAS I T T RN A B 45 2R o S5 SRR, A2 [ 4 AT
RV ARAT T REA T, DRI R AE 9 B8 M BCGRACEE A R I, [ TR 2 5 PR A, T BL
RS FAE N TR MBORARAS SN, B MBSO SRAT XU AR [ A RN A2 2 3 s AR
AAAS B ML ARAT THREA T, A2 AR A N B BRI AR &, ISR DL &R
NG MBER AEEAR &, B T BCHRO ERAT XURSE 2 (11 Al RONEHS A S 25 A7 AE Y o AEBEAIKT
VR B A PR by 3 T A RDARAT 7 REASAS 21 0 T TR B AE 2R i A 25 1 2 sy
T A FBAR B L ARAT TR A T A B T TR . IXPTRER Ry, A A ) R L AR AT
AT W B ARG 2 MR A RIS, TRLIG 52 31 S O 7™ A% A A, AT LA LA AT A7 o el
HRATFE M 0 R S 2 AR B IS o 3R 9 IR TR o) 9 45 SRt — 2P 45 1 B I BORN
AT RS (AR 2R PR AE A R VR B ARAT Th A 22 3 ko ¥ 5, 7 B AR ) R ML AR AT S5 9T
AT ALERAT IS TR, AR AR R A B MBORI AR &, 2 D% &
AN MBERABAR &, 18 MBER SHRAT XS 2B B2 AR R, U5 M
SRR ARAT IR A FEL SR A A 0 o8] o5 MU AT DA B3 T R AN R ML AR AT B8 R AFAE Y o
e BB BUE HEBORE , 3 T- 30T A R ARAT 45 21 10 58 MBGR M R B EHE s T
A RBAR BB MLARAT TREA . X —Z R, AR LT A A B 1 A ARA T, BT BORR
ST R A R MV ARAT RO SE I SE O R . IX S ILSARAT, —fOmT &, A MR ) R L AR AT R
BEK, B E, FAIRe ISR, TR AR B ARAT R A Be SRR ES, BRE
JIVEOR, R 5% T O th B D9 BB, B S I A B Dy i 22 R A XU 587 ) B L. 2T
MR8 P B A B AT RBAD ) B ML AR AT T REA R, B BOR AR B 40 B AR T
JRHFTREAR: 5, FESRTTANAAS B ML ARAT TAEAC B T BEUGE R B A e AE R I )
A A BT BT RIERTSCHI AT, A MBS IR . F 2838 B RN L FLAT R BA
L AT e 388 S N7 R B T R B B 1T ISR SOHRAT IR L T ) = A I 1 PR e % S5
U368 3o B e R VRS (EL AN Pt IR T A UGk 58 17 5% T O 55 RAT AU 22 T R AR SRR AR
Bb, AR IR LA SRR, LR A MU R ARAT Y ERAT BEA TS R R B, X
B RS RN s 5 A B, ARSI AR B MPARAT o, B A TS A BRI, XU A R824
JS2EE o o T AEARAT 1A B rp R A, A R ) A b ARAT AR A T W 0™ A ) B
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KA, B, B AT ) 7o M R AT B AT e i) R E 77 Tk T AT 7o M R AT T Wi

ERIIE A A7, G e T RS A% RN AE P AS TR 1 22 53
#=8 XATREMFIRITFHANI TSNERER

T B R & WEE F4ita P
] R0 A7 11 — AR ROR 2 11.0900 10.9131 0.2033
p ML ARAT i 11.0900 13.1287 0.0733
TR A — AR ROR 2R 12.2500 15.8903 0.0200
p ML ARAT & B 12.2700 12.1176 0.0367

®9 XOTEMERITFRANERIIMERLER

] A0 A7 ) e LV AR AT T AT R ML ARAT
1) (2) 3 4
RISK RISK RISK RISK
IR(e < 8 -2.8840 -3.4315
(0.8878) (0.7705)
IR(e > 8 -1.7287 -4.3602
(0.7988) (0.7469)
RR(e < &) -0.8865 -1.5135
(0.2941) (0.2451)
RR(e > 80 -0.6882 -1.6358
(0.2767) (0.2443)
NIM 4.7037™ 4.5756™ 5.5944™" 5.6902""
(1.6355) (1.5827) (0.9240) (0.9097)
oTR 0.2493 0.2060 0.1977" 0.2161™"
(0.2399) (0.2392) (0.0766) (0.0761)
SIZE -8.5126™" -8.4554™" -2.9279" -2.1028
(2.7157) (2.7589) (1.6488) (1.4742)
NIR 0.2738"™" 0.2745™" 0.1326™" 0.1318™"
(0.0749) (0.0721) (0.0409) (0.0407)
cDP -2.5928"™" -2.7621™ -3.4021™ -3.7778™
(0.5444) (0.5929) (0.5402) (0.5552)
RE -0.3813™" -0.4462™" -0.3283™" -0.4879™"
(0.0629) (0.0749) (0.0829) (0.0915)
232.6679™" 242.7155™" 127.1507"" 133.3425™"
Constant
(63.0221) (65.9975) (31.9815) (30.3734)
N 160 160 530 530
within R? 0.4477 0.4550 0.5024 0.5046

Er e FORRATHANKT, SR TRATHEAKFHTMRE, #E (1)~ 4) F/KAA 11.0900.

11.0900, 12.2500 7 12.2700; T E R T A E T AN REBELREIR; " 7. 72 A K~ E 10%,
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5%. 1% B #F W AT T B3,

(2) FF AR EvE LS. hEISBR A E R AR, W T AR
WA IIARAT, SL B RAT KIS ARSH BAT AR . v 70X — 45 bt —20 (1
K, AHR R AR BT TR R g . BRI, ASORIEHRAT IS AOKP, K
SREARFHIRAT 2 R AT T 25% A BN B A K KT 75% 7 A3 A T REA,
DL 5 B T USROG AR AT AU A (5 M AE AN [ B A KT IRARAT I 22 57 1, 3R 10 4510 T AR
RLETIEEEE R . IR 10 RIS R AE B, 78 DUAF M R A 8 5 B ACR A & m] )
AR RAEGIAACT T 25% 70 LB TREAS, IERAEBIAKT KT 75% 70 1 5 7 A+,
1M R M R BN, FF HEDE 5% B, Ui BT MBCR A AR AT MR R R IR IE
FEARFBEA KT RERAT FRAR A B B A AE 1Y o AT, E R B BUE AR 1 b, AERAKT K
T 75% 3 LA T REAS T, AE R R R B E A B VR T R AK N T 25% 1)
THEAS . XS RERAE, BT R RN (MG 55, 52 B AR AT XU AR R 2 T [ S AT
KRR GEANCFBARM BT A k35 o RIS, 78 DU RE % 20 E 9 1 R AR AR &
flEE R AR R 7RSSR, AR SR RBE D TRAT Y EZ N, JFH R
LEREAN B Z VR AACE KT 75% A B TR B e X — S5 R 5 R SCREAE R
RREMLIR TR B, SR T ASCES RS,

®10 ETHuHEEMTREMRE

1) &) 3) 4
/N F25% KTF75% /NF25% KF75%
DA A DA iR PaR A DA A
RISK RISK RISK RISK
R -3.1418™ -6.0794™"
(1.2124) (1.1117)
-0.8310™ -2.0332™"
RR
(0.3652) (0.3697)
NIM 5.9255™" 9.0347™" 5.7209™" 8.1729™"
(1.4626) (1.5443) (1.5246) (1.5449)
oTR 0.3514™" 0.3231 0.3342™ 0.3244
(0.1228) (0.2277) (0.1313) (0.2310)
SIZE -9.8463™" -5.0351™" -7.7082™" -4.4001"
(2.6139) (2.4185) (2.4746) (2.4994)
NIR 0.1604™ 0.2356™" 0.1705™ 0.2139™
(0.0705) (0.0763) (0.0664) (0.0822)
DP -3.9213™" -3.6896™" -3.7973™ -4.4856™"
(0.8619) (0.9022) (0.8875) (0.9834)
RE -0.5375™" -0.6187"" -0.5237™" -0.8202""
(0.1293) (0.1101) (0.1362) (0.1414)
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250.0307™" 157.3234™" 218.2300™" 176.3776™"
Constant
(58.0362) (49.3354) (57.1983) (53.0389)
N 179 165 179 165

within R? 0.4155 0.6044 0.3893 0.5929

F: TEABRTAHESAAREBESER; ", 7. T2 ETE 10%. 5%, 1%T F MK
FTEE,

(3) XA W R ) RS MRS B0 o AR AT SCELIR AR AL L K B HE RV B 4518, 20
B IELIBUR 23 35 50 5% TBOR AT U AR A IR T8, R, D T 3E— D0 X — S ma EA T R 5%
A8 43 SO ERAT T W 4 8 s EAT X 03, B8R 1 0% T BCR R ERAT XU AR HE R TE A T i AN
(7 M s 0 RO ARAT 1] B0 22 S 1 o R 35 5 AR SO S AT T e 1) e 5 T 0 AT T 8, AR S
AR AT THI s £ 85 1570 g SRR AR DX 70 D T 0 B R A ARAT R 1 0 B/ RO B AT 7
ANTREA, SREATEE. ERTRERORERE, SHEDEMIN (2017) K77k, K
FH 4855 22 ohalis 48 b5 abf (absolute capital buffer) #HTE R, HEARWT:

abf, = CAR, —10.5%(11.5%) — std (CAR)) (44)

Hr, CAR A i HRATTE t WP BI AT 22, std(CAR) N i BATIEFEABIN B AT 2
HFAEZE, 10.5%F1 11.5% 73 7l 2 i VAR AT A JR 4 BV DIV ERAT I B AR R R 3R R, 4R
AT B Z 08 G bty Fi b BRIV D9 BRAT B0 R AR 78 AL R0 25 A R 1 D AT R AR R AR i, Rk 2
AN HRAT T A 70 SR H AR AEZE o FETH AR B0 il FE AR G, AR HBUE D, B sk
PEAR G R R TR (AR FR AR /N T 00 IARAT R R 0 (A bty e
KT 0 MIRATPIATHREA, DL 52 00 o 15 B0 5% T O AR ARA T UG AR HH 223 AR 52
AL g THRREE R

ML 1L SR ATDAE R, 156, AR DR A Bt MECKARA S, /2L
AR R SR N T MBORRAREEAS &, T8 MBORK KRB 2 v, IF BAE 1%
FIZKP BB 25, AESE T 5 MBCRAARAT KIS AR SE IRE A AE . FLK, ERELELE, DFK
HZAE R TR EHFACEA R R d, BT W B BORRAT TREARLS B AR 1 R
B, HAHE N T3 T 8 O BUIMRAT T RS B AE S OR R R B, IR 25
WAL DIAERUE % S 9 B BCR AR B E 5 3] TI0E. X — 45 Ruthl, M T
B TBUNERAT , B TR 5 AT KU IR BUR DG 0% R AE I UK IR ARAT A P
55, 2 U 7 WL B AR B AT AT T ) BE AR T THI ) M A8 T 0SB (SERAT PRI T 98 s B2 TR BOR
PR p R B 7 A BE oK, AT S 406 1 AR B T BOR N ARAT B XU R B IR — SR A
ASCHE T 5 LR T (A R, RO DS HESE T, W i AHBUR R S AR I 1R 5 kb 5%
T BCHRAE RO AR AT KSR IETT TH AN R, SCRE 1 XCCHRAEHESE I & BRI 5 %0t
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® 1 XOEEENHREMERE

1) (2) 3 6]
Lo =9i5] W) o= 05] WA
LIUN L3N LIPN LN
RISK RISK RISK RISK
R -3.2689™" -3.5685""
(1.0851) (0.7433)
RR -1.0128™ -1.3922"
(0.3554) (0.2628)
NIM 4.0608™" 6.1373™" 4.0536™" 6.1461""
(1.3040) (1.0527) (1.3221) (1.0368)
oTR 0.3107™" 0.2652™" 0.3484™" 0.2628™"
(0.1155) (0.0884) (0.1231) (0.0866)
SIZE -9.3574™" -0.2533 -7.5234™" 0.3109
(2.2318) (1.8111) (1.9922) (1.6838)
NIR 0.0967 0.1349™" 0.1108 0.1331™
(0.0710) (0.0446) (0.0664) (0.0443)
DP -4.5347"" -2.5838™" -4.5736™" -2.9352™"
(0.7489) (0.5276) (0.7868) (0.5426)
RE -0.5654™" -0.2646™" -0.6089™" -0.4084™"
(0.0995) (0.0911) (0.1011) (0.1045)
Constant 2547718 70.7295™ 230.3778™" 79.5584™
(48.2835) (35.0450) (44.8038) (34.7178)
N 195 495 195 495
within R? 0.4639 0.4933 0.4475 0.4983

E: RERETHAETAARERERER;

TTEF.

TR FRRAE 10%. 5

1% & M K

M. SEe5HERET

W AR, AL AT 7 XS REZR T AR B T IO 22 00 o TSR R AT KU
AR . BT RE]: B, EEBARARAAT IR SUERIE R, RAT IR AT A
5 H S RRAACT R . AT BARFIRAT BUR T80t RS 5 4G, T T 54K
PRI FHE AT, SIEFEEIRAE, FPARNRR A G IR, DIAIRAYE & e
AR BB T ISR AR TR AN 2 RBAR AT X U, 5% 7 B 75 3K I G NARAT B 1] a6 A o
THAE MERAT LG, R, BT ates isgn th S SelF s HZ B RAT LRI BTt tesh, fE
5 WL RE TR AT RO DT T, B8 A 0 A2 AR B SROMFL A i A i 0 AT AT M DAL R,
i 3 ERAT IR B RS ARAH o B, FEXUSCAEHEZR T B T EUSROR 2 00 B AR A AH B 7
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T %0 o TR SR Y 0 748 20313 B2 TSR R AR AT DA K FEL SR TE A% 2 R0 AR T, X T

SRR TSR 2 A 2 00 o o M A9 1 T G A

FeT R [E 69 ZXHRAT 2009-2018 A VAT HIARCE R, AR BRI 7 M4 BRI S50 EAT 1
BUE. SHFSERFW: w1 HBORIRT AR EES 2] T AR08 sk, JRH,
5% T SR HRAT IR 1 S0 A7 OG- ERAT AR K I T TR 008E, MR AT B A /KB R4
I, B RBCRSHRAT R FUH OO R A Frinas. U, M T 58 fBOR Saim 0, ¢ fiE
SRR I H BE AP T TR A S e, SRR AR I B T ORI 1 RAT R R4, S B0T
RGP LT [, 2000 R R R ISR A8 M W A KPR SUEL, TIESI T 220
TR R AR AT A I AL T, BRI T ERAT I3 B XU AR . BG4, 7E B T BUR AN 2 A
TR AR LA FH T 5 22 00 B AL I 1 I e R 45 A5 ok AR A 7 o R BRI i B2 X
SRR, EED B MIBCRATRAME s AT, 75 0% MBOR A2 W o IR BOR [ SRR,
(IR ) BEAAE— B REE LRI o BB, (EARAT IR BT, AR LT B A A4 il il
BRAT, IR AR T B8 MIBOR I AR o U, 9F B, RSN RURA B AR T A
T TSR 5 BRAT IR 1) S 5 2 B 5 8 A /K Y o 1A (T e, (LA 7 1A R -1
MV ARAT U R I AE S R 25 R

BT BRghie, ASCAARILLR LT B R R : —RI8 5 K% 7 B e 4 ) A 1
WU ECRRCR, @I R & 4 R 5T VA TS R R B P AR5, H 2084 78 R 4
MICHERAT IS BEAE DR 5K, T BRI KU 7K o A e XS R S, 78 7850 R AR 1R
T3 IER S R 7 R RS S 4% 1 IESSR A3R ( ts_E, 3 BE 0% T0BCHHE AR 2 00 A ARLERCSR 2 ) ) R
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The Effects of Monetary and Macro-prudential Policies
under the Two-Pillar Adjustment Framework: From the
Perspective of Bank Risk-Taking

Ma Yong?®® and Yao Chi?

(a. School of Finance, Renmin University of China, Beijing, 100872;

b. China Financial Policy Research Center, Beijing, 100872)

Abstract: Modeling the risk-taking behavior of banks protected by limited liability, this
paper analyzes the regulation effect of monetary policy and macro-prudential policy under the
two-pillar adjustment framework. Theoretical analysis shows that: easy monetary policies
stimulate banks’ risk-taking, leading to an increase in systemic risk of banking sector; on the
contrary, macro-prudential policies represented by capital requirement and leverage cap can
effectively curb banks’ excessive risk-taking. Meanwhile, there exists an interaction between
monetary policy and macro-prudential policy. While macro-prudential regulation can partially
offset the transmission effect of monetary policy's bank risk-taking channel, easy monetary
policies worsen the trade-off faced by macro-prudential supervision. Then, based on the panel data
of 69 commercial banks in China during the period of 2009-2018, this paper empirically
investigates the conclusions deriving from the theoretical model. The empirical results show that:
first, the bank risk-taking channel of monetary policy transmission is evidenced, and this
transmission has a significant threshold effect relating to bank capital level. Second, easy
monetary policy rises the threshold of bank capital level, while macro-prudential regulation lowers
the threshold. Moreover, macro-prudential regulation not only limits banks’ risk-taking directly,
but also restrains banks’ risk-taking instigated by easy monetary policies. Finally, the threshold
effect of monetary policy on bank risk-taking varies among banks of different natures. Compared
with state-owned and joint-stock commercial banks, the risk-taking behavior of city and rural
commercial banks is more sensitive to monetary policies.

Keywords: Two-pillar Adjustment Framework; Monetary Policy; Macro-prudential Policy;
Bank Risk-taking
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Can Monetary Policy Reconcile Sustaining Steady Growth
with Preventing Risks in China: An Analysis Based on

DSGE Model
DONG Bingbing XU Huilun TAN Xiaofen

(School of Finance, Central University of Finance and Economics)

Abstract: In recent years, the growth of macro leverage has been under control and
stabilized. At the first meeting of the Central Committee for Financial and Economic Affairs in
April 2018, it was proposed that China should stabilize the macro leverage and quickly reduce the
leverage ratio of the local government and state-owned enterprises (SOEs). However,
strengthening financial regulation and US-China trade tensions imposed adverse shocks on the
driving force of the economy and the public confidence in the economy. The economy faced
increasing downward pressure. In 2020, in the face of Covid-19 shock, the People’s Bank of China
strengthened counter-cynical adjustments to monetary policy, which led to the temporary rise of
the macro leverage ratio. In this context, some researchers argue that stabilizing economic growth
is in conflict with stabilizing leverage ratio in terms of counter-cynical monetary policy
adjustments and monetary policy should currently focus on facilitating economic growth back to
its potential growth rate.

With regard to the economic meaning of the macro leverage ratio and the key of structural
deleveraging, monetary policy adjustment may not lead to the conflict between maintaining
economic growth and stabilizing the macro leverage ratio aiming at preventing risks. Moreover, in
terms of improving credit allocation, when corporates with lower return deleverage and the higher
ones leverage, resources can be redistributed to better performed corporates and the output
productivity will be promoted. It also helps to realize stabilizing the macro leverage ratio and
maintaining economic growth.

Can monetary policy reconcile stabilizing the macro leverage ratio with maintaining
economic growth at the same time? How can the structural monetary policy instrument cooperate
with existing monetary policy instrument in order to precisely channel funds? How can monetary
policy facilitate these two goals under the monetary policy and macro-prudential policy two-pillar
framework. We develop a two-sector New Keynesian DSGE model with a SOE sector and a
private-owned enterprise (POE) sector and collateral constraint for borrowing of these two sectors.
We use Bayesian methods and China’s economic data to estimate the model. We will address all
above questions by providing impulse responses, variance decompositions and historical
decompositions.

Our findings are as follows. Firstly, maintaining economic growth and stabilizing leverage
ratio are not contradictory, but can boost each other. If the central bank lowers interest rate and

strengthens the collateral constraint of SOEs, credit resources will be directed from SOEs to POEs,

85



IMI 2021

7 99
which can promote the efficiency of credit allocation. This will contribute to maintaining stable

growth and stabilizing leverage ratio. Therefore, this monetary policy adjustments can enhance the
effects of financing serving the real economy and effectively prevent systemic financial risks;
Secondly, the effects mentioned are related to the borrowing costs of SOEs and POEs. Specifically,
the effects can be reinforced by making SOE loan rate more closed to the market rate and taking
structural monetary policy aiming at reducing POE loan costs; Thirdly, the collateral constraint on
SOEs was the main factor of the macro leverage from the second quarter of 2006 to the second
quarter of 2018. The adjustment of interest rates has had a greater impact on the macro leverage
since 2017; Fourthly, under the macroprudential policy framework, if the central bank targets
macro leverage ratio in the Taylor rule, which varies timely according to policy background, the
Taylor rule will contribute to the balance between maintaining stable growth, making structural
adjustments and guarding against risks. Were the central bank loosening interest rates and
strengthening the SOE borrowing constraint, the coefficient of interest rate on leverage ratio
should be positive. Based on this Taylor rule’s setting, the decrease of the macro leverage ratio
will make the central bank further reduce interest rate, and then reinforce the effect of lowering
interest rate and strengthen the collateral constraint of SOEs.

We make three contributions in this paper. Firstly, according to economic features of China,
we add corporate heterogeneity to the DSGE model. So the model can illustrate the credit
allocation and monetary policy mechanism in the corporate sector; Secondly, we simulate the
effect of monetary policy under different setting of corporate borrowing costs, in order to show
how the central bank can use structural monetary policy to promote credit allocation and
strengthen the effects of financing serving the real economy. This paper provides theoretical
research for the impact of structural monetary policy; Thirdly, we combine theoretical model with
leverage ratio data and identify the decisive factor of China’s macro leverage ratio. Using
counterfactual experiments, we also show how to facilitate maintaining economic growth and
stabilizing leverage ratio under the macro-prudential framework.

Key Words: Monetary Policy; Sustaining Steady Growth; Stabilizing Leverage Ratio;

Preventing Risks
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RMB appreciation, Hot money and
Disappearing surplus

Abstract: The continuous appreciation of the RMB exchange rate since June 2020 has once
again aroused domestic attention on the issue of "hot money". This article uses three sets of data
released by SAFE, including foreign exchange settlement and sales data of banks and cross-border
receipts and payments data of banks on behalf of clients and BOP data to analyze the sources of
RMB appreciation pressure in 2020. Due to different statistical calibers, the results reflected by
the three sets of data are different, sometimes in completely opposite directions. As one of the four
major macroeconomic statistical accounts, the BOP account is internationally comparable. Both
static and dynamic data show that the current account surplus is the main force driving the
appreciation of RMB in 2020, and the contribution of “hot money” inflows is limited. With
China’s balance of payments has been basically balanced, the main contradiction in relieving the
current pressure on RMB appreciation is not in "promoting balance" but in "expanding outflows,"

and the effect of "controlling inflows" is even more limited.
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THE MONETARY POLICY COORDINATION IN
RESPONSE TO SHOCKS OF COVID-19

HE Qing FENG Hao-ming YU Ji-shuang

(School of Finance, Renmin University of China)

Abstract: The COVID-19 pandemic destabilizes the world economy and financial markets. A
number of countries have implemented easy monetary policies to stimulate their economy. The
classical game theory of monetary policy coordination suggests that the world is in need of
coordination and lives at the beggar-thy-neighbor equilibrium. Existing cooperation which ignores
the voice of emerging economies is limited in implemented and depth. The world now works with
close economic tie and strong spill-over effect of monetary policies. To build an effective anti-crisis
monetary policy international coordination system, international cooperation organizations ought to
introduce agreement and a scheme of cooperation surplus distribution, tradeoff between monetary
stimulus and asset bubble controlling, keep good policy communication and information sharing,
give more importance to the voice of developing economies. China can advocate the long-term
policy coordination in the framework of "One Belt and One Road", mediate between the industrial
and emerging countries in IMF and G20, and engage in technical cooperation of central banks to
participate in such process.

Key words: monetary policy; international coordination; COVID-19; game theory
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Kried B ) 2007—2016 4F EAFSRAFER AR I P B B4R R, KMO EHALT
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= (SURE-B/MED /(R RAE-F/IME), B TR BUEFEHIE 0~1 MV MG, X
(B J7 ZE M R AT, SR =AN B3 I S or BB 7 1) B R4S 3 AR R 5 22 k= .
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2008 2010 2012 2014 2016
AR 0.651 0.668 0.683 0.548 0.693
NN 0.558 0.568 0.586 0.472 0.582
il 0.487 0.527 0.582 0.375 0.613
(LKA 0.543 0.626 0.671 0.513 0.653
R4 0.444 0.465 0.474 0.364 0.569
JEER 0.889 0.882 0.871 0.817 0.875
R 0.520 0.608 0.629 0.479 0.648
HEK 0.710 0.745 0.733 0.602 0.735
FAER 0.590 0.623 0.621 0.455 0.626
PHER 0.768 0.788 0.809 0.729 0.817
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2008 0.141 0.070 0.026 0.092 0.070 0.065
2009 0.126 0.069 0.043 0.108 0.070 0.041
2010 0.15 0.069 0.016 0.087 0.070 0.073
2011 0.176 0.069 0.006 0.097 0.070 0.057
2012 0.171 0.068 0.007 0.105 0.070 0.044
2013 0.183 0.069 0.004 0.110 0.070 0.038
2014 0.234 0.071 0.000 0.111 0.070 0.037
2015 0.249 0.071 0.000 0.112 0.070 0.036
2016 0.193 0.069 0.003 0.092 0.070 0.063
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p Xy Wijintrade; SRR BRI R AR, W B S A E R, R¥p A
VSRR, By-Pro IR REL dp X SREBRRA R OME AR, d BW, 5 i
ATy w9 AV [ B SEURE, e IR 8] ]R8 RONE e I 225 X ] 5 2K

H1 - RIS PN I 25 AR PR 2 40 AT AR, TR AR S — 20 4 N7 22 ) T AR R 22 A 7Y
RACPEAFAY TR ZE (8] A A5 (B A DG HE, i (5) s
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H i — B IBRE K R A EFIKF, ,~N(0,0?) NBEHIIRSII, Hil 2 Cov(e;, &)=0
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bt 2 () 7 B A e R4 il GWR, FRATTATAS 265 TH R BE 8 5T b 2% R 4 A I
2 AL .
(=) EIESH
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*5 TEMERBRKMUA (MLE) fhit

(A B Wi R B Intrade;;
POLS SDM SEM
p — 5.363™" —
(1.215) —

A — — 7.801"
— (0.933)
TWTFI; 0.131 0.328" 0.268™
(0.210) (0.115) (0.111)
Inopen; 0.666™" 0434 0.473™
(0.073) (0.06) (0.062)
Inpop; 1.107" 1.145* 1.109"
(0.024) (0.06) (0.054)
Inpgdp; 1.101™ 1.138™ 1.167*
(0.041) (0.054) (0.053)
Intarif f;; -0.081™ -0.134™ -0.141*
(0.041) (0.028) (0.028)
Indistcap;; -0.514™" -0.562™ -0.522*
(0.076) (0.268) (0.226)
OECD -0.489™" -0.796%* -0.643*
(0.087) (0.276) (0.235)

EU -0.241™ -0.217 -0.249
(0.094) (0.288) (0.240)
ASEAN 0.771"" 0.114 0.812™
(0.107) (0.380) (0.294)
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(0.101) (0.337) (0.288)
_cons -0.764 -1.743 -1.401
(0.915) (2.748) (2.356)
Sigma2 e — 0.052*** 0.057"*
(0.003) (0.003)
Log L — -127.272 -149.008
N 700 700 700
Within R? — 0.624 0.555
Between R? — 0.842 0.878
Overall R? 0.768 0.835 0.867
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oAk JE: Statal5.0

2. A AR SCEAL T
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GMM i T+ R B R NERR IRt T — 2828 ik, (H RS — 30, 4RI M
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TWTFI; 0.361" 0.346™ 0.343™
(0.198) (0.199) (0.199)

Inopen; 0.476™ 0.482™" 0.483"
(0.074) (0.075) (0.075)
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(0.043) (0.043) (0.043)
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(0.042) (0.042) (0.042)
Indistcap;; -0.570™" -0.564" -0.563"*"
(0.081) (0.081) (0.081)
OECD -0.372"* -0.376™" -0.377"
(0.092) (0.093) (0.093)
EU -0.281" -0.279*" -0.279"
(0.099) (0.100) (0.100)

ASEAN 0.726™" 0.731"* 0.732™*
(0.112) (0.112) (0.113)
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Log L -7.038 -6.828 -6.795

N 700 700 700
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