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EAOHDLAMELL), EIFES BB, M1 R g — A5 MAATEOR, B MR R
FF 7 CHOnA AR SUSRIERE, RBOCGRETYOR, A AR IE R A, RIS S
UL EAEY KA R XD AT RUAAT B B o BEE RS0 S AR AT, XA B2 A% = ) B
EORBAEIERERE . o, A DX AR UX 1 B T g — oL M B T A X S S X
R P AT IR AR AR BARAT 73 B PO AR 10 J5 R B i i A AR A8 X P B 1 3 I 5 7 AR T 5 e 5
HAN AT IE — B S SRR i IR M A, 1948 4F 12 A 1 H, 4dbi47. dbig@ATFivadb R
REATEIFHE TR NRRAT, TFHERATHEANRRATIE, AR EARRT, 2008). FE
Je N R T A S 5, H A i [X 0 77 5% 13, 1951 4F DA 435 /R SR N R e Iml i 9B 45 4RAT R AT
FIERTSE, 19554 3 A 1 HEZhARATH AR T, £ 6 A 10 H{ET 7 EARBACH AR TiE,
1959 4F 10 J 78 Bont i AU (RIER, 2008). EUhrEE NS ATG— 1058 M| B 2
1, R 24EE 7 BRI DOR KA — A 2L R AL AR,

A AR AL AR AN T G — BRI, JOOMEE THEARE . 5 7% 8 2 2 I AR A i 2518 52
T S AN 22 5 BN S EBUW B O R AE R DL, 46 2 A R RRES A AR E B B A AERS -
X5 [ YT T TR e W, AR AR B T, 3k T ) P ER AR IO 28 5 U A 48 %t
PSAE MBI R 2R sy B & T B W TR g —S5E, REnagsz—H
AEEBINR . BRI 5 Oy IR 28 I S AR B A SR SO A R SR i A AR,

RIBERKKAF], BlERARKZHNRIRIT. Fitk, mac-gmtm?, HEmLEFARGE 1k
A NG — WM, Al mA e it m, CMERERET R RGN, 2020). 5%
B b, RS ATARIE IR TORAT W, DR AR 5t O B AR H U B4 ik TAE AR OE 5 2
—.o Han, 1934 4EA), AL TLORCHE B R, R IR IX I BOIR BB . BIAE L,
N T AR R TR TS, RSN R IR E E R ERATAT K BERA AV E ARG, AFFhEE
AR [E R BATART, R4 LA—Je4RiT St — ol . ot BRE TIuIX it moRAT R
AT RATIEN], TR SN AR E . Hl TR TG EE, — S A B T
RATMZ BT ARIETE IR RARAT SiiT,

1941 4F AR I BURAT — BE o5 RAT BB 62%, Z5F AT 9%. (HE] T 1942 4,
XAV R AR, R MM BUORAT, SORILFER . ST RATHEE, 1944 4F
KF] 82.4%, 1945 R TRML 98%(BH T IX Bl s iR i 2x, 1992). Mtk B, R
Br AR PR SRRV B 20 2 AT G, A I BORAT ) BERAR R . i, e i xX
PR Bl 4 S ), TR IRV A /)N, HRCTH ARSI, BURF R8I K& R AT 75 X 4K T SRR 3,
FEMEBEA TR, ERETY EHIARIEHSI AR RIFX AR R. TREH—E
I, ED ERELTRAT. IERUIE, FEARBURE S+ 5 3 DX THI I T A ARG AW 8O 7 1)
TG, B am AR B 0 A B B TS AR I AR TV e — K, WU ) AR % il Kk
J e I FE o — TE HE OBTER (V) B o £ T SR BT T R LR T AR K i g SRt A T, A 20
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I % B ERAR I B 1T 1 BE (BAE T WP ORI VR IR R0 2 T o T, SR RHE, AR 4R HBURUE
A LA SIS A P08 R I B A% A 2 T B A AN IS 4R TABAR E FIAIC s I R BRI AR Hh B
il BETE I SR B R RO B M B R R . E R TIPS R R, AR Hh B T B4l
FRAFE S M MEAL 53, RZBK A ANRT7E ISR I . T A A S, X #BHAR
5 8% 1o 1) B O e I e AR I — KA i

MEREFT ST, (EEEREFEIEMATHB T, FaRYE a2 (R RFE B mIRE LL & B8
BRI . BAEF IR XN, s R gR R AN [ [ R AT R — T T RAT RIS, 3888
H A MAAMIGER T, AR TR X B H, MOrHAT IR MBCE, 2 Res 5, 3¢
FEOR X G5 R R YL Slia e . bUH SRS, ARMEHER R — B YA A sk, 4K
BRSNS AT A S M. L, 1941 4E 1 Ali i EA s, BrH T XEUFBERI R AT (615
IEVETATRERAG S ), FFRBGLIXARAT RATIAT, (ERNLXME—GERAM M, @i
MFHESE ST M BT as, RiFia F A tBoR 5k m &Mty R KIN s m k4. R,
FEVE T BB, e XM B Joa 6] T @Rk, g9 7 X 0% i st
KA. Pgih, BIREPUE DR T X N KA BT Bk, AR REKIERSGE IR, (HAE
TR HE TR 1940 45, G2 PN RSO T [ S0 X I 0 18 2509 T 7l X 4 st g 23
22, 1992 [EIT AR g 54, 1985). Il AR, EYEETMBNmEELT, R
R AT AL AL F 5%, BUEMM SRIES . U EREIX 2 H S B EN AR, e
Yo i — B R IROE A T, ERRRIX B Mk S Y. IR SEE S A, AL R T R A
EH R 1:2 2R T 106, LM TR S 1 sy, 1945 4 AU NI I MARYE I HES 25,
Helml T RISEMER X5, AR N RIERETVE o S L R X AN R AR T3 R
MO B T, DA Bl N U SEAR 0 P 2 P B (W, 2013). AEASRRAIFE BB 2 g HRARY
R R B T AL AR B AR AU AEAR IR AT T — ) F s AL i ik 4, RIS
ST N IR T ) P 2 S A B TR AN B Ry i o R T 1) P R 1 AR i b 3% 7 fr ke
SEHER, RREAHLE G e, SemBEOCR, T EBAKHE 0T R SLhR Ky E, kR E )
B 10 1) P BEAS 32 40 58K S B A 4 I T 7 45, VK B T IBUR 2 5F R I E— 14 538 i 75 Bk
g, IXFIRGL— B L 24

FRECZS, R SEBUR 2 T i B2 A — TR 5™ BRI 9585 596 0. X ATA 1939 4F 1 H
[ B i Turh a1 O A W B R R 58 ) 2 Rl 23 R 3 v e o 5« [ o
RS, TREMBSR 5, KRV, “ZAEHT IR, WHEITMIMEZ s, M
RS4RI, DA S ik (B DA SR AR A J PRI K 2,

2014). FESLZATH) 19354F 11 A, W RSEBUFSEATIA TS, ME il hERATFIAE
WARAT =X RTINS FOMEE BT, VEMIIEA N =47 TEBR Hl b K S /MR 4ERE . X BE
R TR TG — I BRREA 7000 Jar v v T R, AR e P 58 4 SR 8 95 56 199 [ 5% o ol FE )
Fre EMICMRAIERAR LS, JFRkS G REBIRKR. 1936 4 5 7, HEHE
imthE s, EREBUNMINCES KM AEEE . DR E, #EmERIMAEITE
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B, HEEBGEESE (WRESE, 2020). SERATN 22 MITAE M B SR R BRAR AN
gt — il DL S B SRR HE TS 5 T TS AR AR AR T (BB AN BE AR SR ST A (1 BTl A B
M E TEIR KIS AR 3K JE AN L o 2 T A P o ] RS S U A Kl RO AR SR I T 2 [ o 358,
RN B A b — e bl R B2 B i) e Jm 28 45 SR BEEL R, AR O o B A
B, fd-tHRENKRETES, HATEALRKER T, ZXMAEZRKER, B 1R
H48— 5 MR E IR Z A, IEAEAR R BE b e T 1 i B 173 1 S 40 B g ST PR e S ot o 22 5%
BIMTEZ, W EIE 0 G ay BB AT B M, SE a2 I 5 ) S d A g 1 1%

PUH AR B T LR X B2 A2 3], BRI R M BRI RASL,  XRAE IR b e il 1
Hge—, ORfF 7 MERE, 4590 7ML, AR E 7ORE LT M NA A RKE D . BT
IR BT, SRR3R E IR FE N SRR 22 B B SR BRI AR %o A 9 K B 1 Rl A2
Mk sEEk, R E A B AR R BB R 8 T O AR 25 Ot 1

. ARMIFFEXESEHUEE S EER

B E BT R TR MOV KE S MR, EERIFATHE, B8 g4
PRI TR, ARG [ 22 57 )RR R AE P BT Rl IR e, ANRMITR
IEEARI A K B T AR 5 B A

N BT E LAY S R MR H B T A AT DUORMEAR 2 Mt bl Gt — BEAR, Bl o5 4 [ Al
51 REAR AT o B R S, SR — PRSI B i B M g — AR AU LA
R SCHTIR N R RAT 22 Ja 3o 45 e 8 DX B T A A LA B xeh ik T ) FRE A7k A (e 16 2 R e 57 ) F) 1
BT, EARBAEX GRS MRS R AR AR BT, 1949 4 9 7, dE A REUAHE UGS
(R ENRBOA P < BIE RS0 5 =+ LM < gRb s mAE R AitiE. SNC. ShmA
AR ESE, N SARAT 2 B (P N RVERAT, 2008) . X BLANYS DU RT3 4% 1< BT 2 R
o e AL A R RO B E AT R TOME— AR BT T, (HAR S BRI AR SRS
RIRIEW. W EIRSLE AN— EEAR, MR FERS T B, NRMEA T B, MhA1E K
ERRRERT, EEAART, SEWZYN SR LK. IREARTENS EXERSLE, BHLE
MIHESFEARIR, AR RBURF CLRE A KEH 2%, RIS T BUA B U2 5 W SRS 2
fth NS B, JRE RAT PTG AT e A R S T B IS, S, B T
WA RREE, 227 NRMEME— SR MR A (R4 ESE, 2009). ML, —MBEZ
JRGRE T R A B A A7 T ol K PR N RS 3 AL T o O A T i R (9 58— T SR T 5 0%
G, SEOL T E AR R DR B AR A WA i SE I e AR O R N T Sk e [ B T AR
BE X ERE RS .

HESRN, BT EAORIBUEA SR R B Lok, FE ST R — BT 705
BATKI T S E A R e R B SEPR SRR, Hh T BURN RS T BT sk BR Bk
TR (BENAE, 1990). BCE R B BRI — B [a], o N RARAT 70T 4E 5237 LBy i a1 3 7 B
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IF, X DNEDT B ARAT S ATAESL Y AR I T BUR . 19934 LART, EARATA S ATAT KIE B EE
TR E ST B EA S ESE, A P2 7S A LRI AT BUR S T N RARAT Y .
1993 4ELLJE, fHULIZS TR, 1997 4F, HRAT/MTT KA /S RE L RO WEAT A/
NI, 2008), IXFHILR M RFEEAELE — @ FRBE LM T 3R M ARAT VHRIM B R g B, AR I IS T o
A REUTIR MBUORM G —H2 SHAT. R, &I Bt miad, BBREIE Y
ik, BlHEHRE AN RBATESY K MRIT, RASFEG-ERETM, ALty £ 2 BT &
HIFEATH IR FEX T 0, RERE BRI T S E DO 32 w3 DS AR A 1 355
FERBKA, 2011). XEEREjE BARBE YONTER KRR 1 2 i 7 G AZ B A 4,
TEEA Al 3 AT R it 2 M 7 s s b7 iAok, BRA 2 i i o BN RARAT s BEAS
PE LR A5 PO SRR 2 H AR MEBOR RS, 1996), {H EET0A% S IR 1) B¢ T 4 Ml
HIFRN T B REMR 1996 FEFREHRATIEED (R N RILAE B RRATE) A (R i IR 3L
HE B ARATVE Y WA SEit,  BIRAALE o B RARAT X S SRAT SR e — LS A, A
EHEWERR A SRR T 7 BURAE T SEBR IR MARATA . 1997 4F 11 H, fEREE%
BEE S B AR B OHES) T, BT T SR UG I EE — b R i TAE U, B i 44T & 205y
Tl . XERERRME, SWUERSIPREm T, KRAT RGN FE IR
PR g, AT ST S, B EAR KRR by b T b 7 BUR X b A P T TR T
, 2018), HHMSL T HE N RARAT VR RATHRAT BB B2 T A X T 1 77 BOURF A ST 1
I MG ARAE T SCEFF RO+ 2 4k i B8 T RRE

NR TN —FF it T M 50, RECR S ET AR, A 5 &M% T4 R
I FERAN R, AESEE, M, ERIH S MM o ms . 1948 45 12
A7 B CNRBRY Fregsiestitit (hE AN RBATRATH M) BB X it m, W
PRI — R, S &RTEAR SRR AMUntt, AR TEASEMS T ERBR,
AMKAETFARATANE B Tl DL Rixsl, 2k AR IR i R 2z sRE bl B vhal, T —
Fofr £ 113 8610 FEE (9 MHEZE 3t L2 8 9 — DA BT 2 AOBROT B SRR [ ST RS AP AR, 2 AR T 5 AN R R
R, TP, EOCEFFBOIRES, AIERCS T, FRATH S 7R A 5w AL BT 113 1 FE 1
HOL T Sl — e i B e k. thin 19804 4 A 1 H, AhnagsNLEE, 25 ks mirERE R
i, [E S 77 [ RN B B &R A S), B S5 B A R AT R AT AN g XS —
MERITEPESAREMARTRAS, URESTHAL AN R, WHERNTETE
A, SARMEGE, 19944 1A 1 HIFIERATH T UREFER HE. AHEEH, <IN
FETE N B AT 5846 0 A4 S T3 | A S2 5 X S TR — b B IR R RE QT BEAh, SR TAHERR D 2
J PR R — B P 22 e, IR SRAE A MR T AN R AT IBUX SEAT— [E 7 > B2, WS AT
VERMEANRRER IR T BN 3R, 5 N R — 38 L [RGB o BE A2

Bt ] S TR OD AR R AN HE PR I 1B 0 IR RN 5 SRl A Bk RE, AR M5 HAh
K (BT A) T AL BT TR 5l 2 T LR R B2 [ B B2 1T IR (00 RBSRIER 2%, Bt A=k BN IR man
T GREF M HISL I 1) . Gk B, AT 45 ml ek, R VS B K R R AR
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F.OER AR . e, —IFRE R R EH R R 5 SIER 2 N B AEL, ARMEE
RS I B . ER b B R iR B EET (R (Geon)il ], EPrfe ke
Z1(IMF) NP A [ 2 e RN ST (N PR AT (R FF SR 2 B IR . 20154E8 H 11 H,
U 8] B 22 5 G R 34 R 0T 2R Ak, F RN RARAT MR 25 5 25 e AN B sRe17 150 LA K% 6T B 32 2 3% il
AR 5 NR T F A RN RN ILEL B, T EANEAE 5 ol kAl AR T #45 £(CFETS),
rEE NRTICRNSBIF R A — B 7M. —FRETFRMA 13 M, £ohiEFESH
£7;2017 SEEEHE A 24 Fh, RS20 2020 GEA1 2021 SEFIRA%E,  HET CFETS (T MR E, %
TCM—TTER ) 26.4% TiHZE 18.79%, BRICHEREETHE 18.15%, s /b3 o4 £ BT M)
PR 3458 N X SN SE P ) SR 3

N R AE [ R AEBUR GeiA I A Bl BRI TS 5 N RAT I, RATZ AV E 2 E A,
FRTBUR G MAEREAT, AW R IX B A%, B 2RI, Wi BN H —P) i kP
NIEBUTME ARSI, BRI BT R et Sk B mossh. X 1949 4 11 H %2 1950 4 1 A Fik
P H BB, NIRRT ARAT K — %, B SEM Lk 40%, RN ik 80%.
ARG, B AR, R AR R M 2 fe s, B, TSR K
2D S A % 0 75 i RV AN A TR G 3 LBk DU 21 F %, gl Je 4 [ (BRZERESE, 2009). 4 [ bR
EELT R 4 v O KR A A T S e N RBUR T < EAAT. &uF EAMT
ST . AHHPARMTRORMR R, SEANBUR @ IS F2 ] 0% TR AT A AR R RS Hp A Bt , U T,
FERRELRIRSTRI Y, J2H0 T ik, SEBLT mifEfee, Ul T E R G KA+ 24
IR RTH, B 7 IR s RE KT s B KA. EREE AR A EE
RN R EN RS, RSSO RN A BTk, HIE PN RAE R 55 A A% EIAR SR R R
AAGTE . IR, 76 75 B0 E A @ % S B ERE IR A T, h ENREAT AR
B e dl, HEENT T IRMRATE. AR TETRE R, 20584 ESOLE —BUR R,
BRI LG . H 1948 4FE 12 H 1 HRATSE —EART, 5 0RITEETEQRII4FER
BE NI, 2020 4 4 AFFETERYIL JRM . HEZHIX . Bl AR R A B 50T IR),
Rl T 2R Dy BARTEAWT SO R AL, (AR (1 & N FEAN B e e R 22 T k54T . W AT,
ANRMIEREAT B 2 EEE S iR 58 MRATIE BRI R R L, AR T AR
OPNERE N A

TAET , KB B, M/ B s s e, 2 N SPNE L QUSRI
B BR 1) A A TEBOR AT b, “BETRHE F5 ROBAT, TRMERE s, &mfE ks
PR MR R, ANRMWIESERESERH —EEZRIGEN . 253 1962 43 1965 £
W, NRMPTRRIEGES KRR (RRER, 2008), &, Ak, —HERHrhEA Y
M. “SCHR, B RETWIIG B BAZ, wa AN ™ EA L, HMRE IR R T Rtk 5
Ko ARAEX MR BAZIRIZ, 1969 4 H e pesg il o BN REVTIRS — i (AR M2 I ERfRE )
iz —) WIS, MEtEfEIrme, WARMTZAIAR E R im, MR, H2
FEE ALY, R EAENK, T SEER b A B b R 7 I B I KRN SR A K

B M
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16, 2019). GFAESERIT— )@ =P Ao K ERELROE, K TAE B OB E % 2 LA G d i oy o
WIEMER 2 b, ST REMSERRE, B KHSE B R A RO E T R
MERZTIHER, Misfe, ARZERL, ARM\RESCHHR FRfaeifitme —.

WA, BTG AR 8 BB IR S, AR E, BRI 1996 4ELLHT
— BB IR E Y sk S BN LRI . Flin, 1984 4, (S 28.8%, MO MK
50%;1985 4F, JEEIHF M FEB(CPI) Lk 9.3%, 1988 4Eit— Lk £ 18.8%, 1993 4EA1 1994 4
— BT B R 21.7%H0 24% )5 s IFE H JRBURE AN T SRR X T R AR . B AR DG I
MIRESEEINL, 1995 FIB R KA E 14.8%, 1996 R —PHE 6.1%, BB T HE G
=R K SRR AA R TR NEE EE, SCETFBIN+RER, FLHFE
PRI 9% UL E R RIRCREF T 3% 4 PR Bk, AT T IS R SR AT i KR
P B = B R Y - A

WK, el 2015 AERK, ANRMEFMEMAERZ SR, Ehrm ) H il .
20154 11 7, NR M NFFZFAU(SDR) B M7, BT Hoofdess, (53 n5kon
ZJEHFEZEE =, 2016 4F 10 f, IMF fEH“ET7NLA#& 5L M (COFER) Y, B XY e bt i
H, g AR . #E 2020 K, WATEL, AERCAH 70 ZAE KK B Y RATE R
T Ja AR TNINC % . FEA0, 35 2021 48 5 A%it, ARPIHINCH#ESH ART S
Bk 12.8%; 2021 4 6 F, ARD Wi BGH R RR H AU E RS P ST NS S, R NER
JLE NR MR, b AR TOFHRHE 15%8INE 30%. 2014 FELICK, 78 EprE A 1%
i, NRMEAHEA . <R 5 KE . B m/NE R =TRSO BT AR AU E K
A X AUE A KA EIA WTO J& S % thah N [H R &5 e 55, AR E prik &
FURFIRS T ZRE. A, EPRRMESALMREHEEE SR, 8% 2021 F5—-FE, £
BRAMCAE & SR 127 JifeEoc. Hrr, oo, Koo, HIoMEss a5l 59%, 21.24%, 6%
14.69%, NRMOJEET, &R 267514, EEIRINCAEE R 2.25%. Xitaws, BIE
2157 DU 4 B S T S DA SR P RN 0% S A A ERAG HERE, (AT SCATRTE K D) st s ki 72
% b B T 2 BT IR IRIMEAE . BRI 240k, ESU R E LIRS 9% )
HEEHK, CABONAERE KA A (2020 45 GDP £ 543K 17%), HRMLZ T, fERh+E
AL TN BT 0 [ B P (N8 2 o A BRI A 45 1) L 10 2 o 3 S0 A+ B i HE 42 ) (T A+
BARACE . R ANRMHIERCELTH S —. MHEHSIR fERE = K&, EHAFE L
BN EIE R R B8 0, A2 bR A 7 7 5 K 5%

BHRYL, — PR T BRSO ER T DL RT S AR B e AR . T E BRI
SRR AL, T 5L )RR R T H T S SRR E T S, 1996 4EK, AR
TSR T 2% H R RRT Sadde, AR T BT H AT S, A OCECR W — BLR WL B kA 3
Fo NRMELETUH N AT 503NN [E 5057 5 SR K A sy, 5 E Ry 4Bk
525 K E A ARFRIY), (H 52 5 KE IR R ks EARUE iz B bR, X R
MR ZE [ e Sttt . ARERT &, SEASIUE R BRI S0 ) TP B 0 — A [ R R T A
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AN ARG T B RR DL AL LB RAE 5 AL EAOCAE BRE Ao XUk, R f o S ek B e
HREE T TSRO, e 1997 SRR ERGHL, 51X ENLI IR R Z —8
A [ o (2 1) T8 T e R T S L R AR O BRI T R R . DRI, X T X
PRI X TR, VISR T 5 RN R TR E BRI B BOT 5K - /8 6 Ll HERE
BARTUH TR e, (85 2, WA ) sl e Bl oy — B B E e gksh 28, Bal oy
AR RS D&

VA I/ T Sl e el X2ty e R VASTEES] 70 5 D=0 ) i b LY A R A RSB B et R e
Mesrew”, it ERMmasrrt. A NN E HETHTE < 2 KE . Bm E %
SRR, 2 M55 H = [H 15 7 9m 18 B1 5 K [ L AL S AAS T ) [ B B iy, St =2
HAR AR, R R K2 u N, REFERIEHRENLSIFEIB(EKE, 2019).
Hog, RXMPIWARE 2 A LA B3 2R N R, EECRERAE LB S S H S G e R
— LG G AT T 2 FT AR 5 58 T (R R B2 i SO R R B 1), AEAT R e g i
EFEFY), THIEAEIR AR LB 7 A G m G 8L ERASCRREE . fln, S8 ponk
E LM, SERRERT K. MM SRR T 2T AT RAT BL AL BE R R AL
I 2% S A AT T S AT OV A 5. ST K B2 M 2 B 5 S B AT S5 540,
(PO R « RN K S B e AR B ABL TR A 57 B T i R O “ARiiE ™, (H 5 9 B5KAT
T AT AL e AL AN, SR Ta R B B T % 5 B T R B A5 3 A B D M S i 3 K e
FR A e A S B LA S T o 3 0 R B B T4 2 (o ol AR A 2R) B HL LI B T < R

2R, NRMAOVKE MR A BRI . ST, — IR A 5t
St RS IEE L, ALir e ek S ABUAK R 2 WM TR T, RaikiEsh sl
AT ERCT T A ) 2 8] 5 25 A R RAEAE; 73— Ui, o e L T, S8 A SE TR
[ B B LM E R %, 5 AR M EEREH YL 58— s, ARMMA—IF
AL S A VAR B, LA 5 (R SEAR 22 B O R R (U AT IR B B R (- S AR A2 A AN RS
(AT A B T A R B P B )52 15 A A2 T 5K B0 0 DA R A BR B 2 O e, T AR I S0 B 05 T (R BR
Y9k, WAL T HAH TR E PR BT TR R ATRASE, BT SEBE A5 o s o [ BB Y
Pl “hrbic” 2L —EH T AR,

B MEE, ZUFKE—ERFEMNIHE L LM MRE, HIFIE—E R/ 2 E R X
ERBE TR WBE MGt MR E, AR Z EERE 2 o E L et — 2R R
R, MARRTHR. P ELT R RKBAFE, RE 12U SR BHIRC AR A B2 2L
FIPILIR, JERMEE MR, EAMEResd, EREistlEee, NIRRT KR
BT AEA IR B SRS R SRR ATRATIUL, A B R ORAR 2 K — BUR I 22 G KA AR B AN
TFE N E A 1508, DI 2 R 1 AR S fr i il & iy, B — ARk Zn
AR AR BE &, BN R I R &2 DA R TV MEARR . Asiif, 278
PEXT N SO B MAEARRE . WRIEAE T AT — 8 F, AT BRSOy ERE
f/NE BT, IR A B Eh R PR R E T m. Jeigindr, AT LR A mE
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S A <z U 4 [ A A e B O AU SR N IR A LB o BEARTOL, S8 SR Jn R B i AL
AR, NRMBERS A I EEE 7, HEBMEN & Ry EERAT R i it i & A
BRI WAL, R SR R E T &Rk 1t meanis It FAA, XmEks AR MH2E
AEEZ PREGMITES (55, MEMPIXLY, LhRGERNETFFEMLINSEE, HEAR
B RIS E [ PN B T BRI SZ B2 A RE 0 R ] e J2 T F IS AL P E 0 A DB E 77 o
[E R A€ I BGR a5 26 PF e T NRMAR N RE LM, BRI AR 26 sl i, &
DrK 5 3 R T 2 [ P b AL AR, FFASEI AN R T K E B i Az . AHERAR,
o ] R 5 AT 55 N BT (104 IR o o8 (st [ o B T St S RO AR R I ) SR AN IS Bk S
RSB B . TIE 2, Rk N R RIME RO [ B 2 A A RO R K B, i
PIERIR T AR, MARP SR, oz e

7~ &R

N+ REVEFEIT, P ESGEREEE, OOy EEREE REHE, BN
TN RMAIFRBID: . SO R SCB Z M E PR, ARBI SOV B RE T M.
NRIZFELR IR Z <z 5r KEL BEm/ME, IF5mi AR MARACE 1 E FRAE H SR o2 it —
AR N BRI R ) R hSe A7 N R IR T S22 8, Ay — 22 5F i 5 52 T A7 £
I 2, AR B TR 2 S TS, E RN H, ARMEAR —RIBREIE; .
FTCHP OV KE M. BAME, DL EEFEIFR SR AEs, EErER—fi2HS 1
B, AL N B TG 1A K [ B T 22 % € 2 A oAt 28 MR A 9 56 K T 6% T K ) 42 B
Hd, SEBE. RITTZ R K B A AR ) SL R A

ASCHITT IR SE RIFASIRE BRI o 1] SCHE 1 S A2 T An AR R AN i [ B s I 2 AF . AN
Hig bE, B RZREEMERZMEFH D, BFEAZREEN 4. WR—-EE
DB B — € MU 2 B ORI, A B — AR A 2 il g — . Ao A
G A A AR E =R, ERTARZ N RE B M. BB U, [ bR A IR AR R B m R e 22
AREant, AR, —WRIBSK ARG A FE B A A S i 2 3 HL o K T B o A P9 AR A
bedn, EBRAER BT P s BERE T, 2 B LT AR A e R B B AN, SRR K
(Unr T SEMAA R ML 73 B 5K B H AT AT T 58 4o vl S Bk, e 28 KRR I B2 T Rl G JR)
[IRIAPN=E 8

ASCHITTIRIE KB, £ EREAS 1 7 S b R T, B UL 5 S5 AR A7 B2 o il A3
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THE PATH OF RMB TOWARD A LEADING CURRENCY:
A REVIEW OF ITS HUNDRED YEARS OF GROWTH

ZHANG Jie

Abstract: After more than 40 years of reform and opening-up, with the rapid rise of Chinese economy,
RMB, as a sovereign currency, is gradually stepping onto the world currency stage. Yet how to turn it into
a world-wide leading currency in parallel with the major ones in the western world remains an issue of
widespread public attention. The paper argues that an objective evaluation of this issue requires an analysis
from perspectives of both history and theory. A pure focus on theory tends to confine the Chinese choice
to the path taken by American dollar and British pound. But if seen from a historical perspective, the
feasibility of that choice will be greatly discounted. Historically, the Chinese currency system was shaped
by its unique characteristics of an overlarge scale of economy and a currency made from cheap metal,
which indicates that it was designed to serve domestic economy and people's livelihood, in contrast with
some of the western currencies which were frequently used as a tool in foreign expansion and the
establishment of world hegemony. Undoubtedly, the present RMB system cannot shake the influence of
this tradition. In the process of the nearly one hundred years of national crisis and self-improvement in
modern times, the Chinese Communist Party, the creator of this system, has been fully aware of the
importance of the independence of currency system and the stabilization of currency value. And its main
target has always been more to serve domestic economy and people's livelihood than to pursue the
internationalization of its currency. Accordingly, this has resulted in the asymmetry between the big scale
of its economy and the limited international use of its currency. How are we to objectively evaluate the
asymmetry? Should it be considered as a dilemma or as a characteristic? The conclusion of my paper is
that the growth of RMB into a worldwide leading currency is the natural outcome of rather than the premise
condition for the rise of Chinese economy. Hence, we need to properly handle the timing of the
internationalization of RMB, especially the rhythm of its international use, so as to explore a path unique
to China in this process.

Keyword: leading currency; historical perspective; currency circulated in revolutionary bases; RMB;

international use of a sovereign currency;
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