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T R TN AR A G B A I A e LBy B

(—) IMF ER g S HEREMNCESEENER

ME 2011 4F IMF (OMUA# & 7 R AL ) st s ST IR 48 B0 I SR W A it 43 1
FUASER G 30% H AT IASMT . 15% MTESREE%E . 10% A HE CRT 10% ) SUER M (M2) 274
100%~150% il fEbRiE, © IMF B8 7R . FRIETE 2015 4R LARTAML A 25— B AL T bk
A, 2015 FERESIMCAE AT 2.5 HAL~3. 7 TACFETHA XA (IR D,

£ 1 2004—2015 F£ETF IMF (HEEBNE IR E SN CiE S E PG AL3ETT

(0% IS |15%iE% . 10% X 10% HMit HMit SR B
SME | AME | B | mw | T HOO| fEm o M2 | PR | OER | fEg

2004 | 1387.10| 416. 13 | 566.00 | 84.90 |1491.72| 149.17 | 3059. 36 | 3059.36 | 3709.56 | 5564.34 | 6099.32 | i

Ay

i)
=

2005 | 1716.40| 514.92 | 766.00 | 114.90 | 1821.63| 182.16 | 3699. 35 | 3699. 35 | 4511. 33 | 6767. 00 | 8188. 72

-
=

2006 |1992. 30| 597.69 |1207.00| 181. 05 | 2103. 21| 210. 32 | 4417.01 | 4417.01 | 5406. 07 | 8109. 10 | 10663. 44

-
=~

2007 | 2356. 80| 707.04 |1466.00| 219.90 | 2634. 73| 263.47 | 5475.34 | 5475.34 | 6665. 76 | 9998. 63 | 15282. 49

-
=

2008 | 2262. 80| 678.84 |1677.00| 251. 55 | 2394. 51| 239.45 | 6944. 44 | 6944. 44 | 8114. 28 | 12171. 43 |19460. 30

-
=

2009 | 2592. 59| 777.78 {1900. 00| 285. 00 | 2938. 88| 293. 89 | 8937.22 | 8937.22 | 10293. 89 | 15440. 83 | 23991. 52

-
>

2010 | 3756. 95| 1127. 09| 2239. 00 | 335. 85 | 3815. 89| 381.59 |10912. 60|10912. 60| 12757. 13 | 19135. 69 | 28473. 38

o
=

2011 | 5009. 01 | 1502. 70| 2485. 00 | 372.75 | 4581. 03 | 458. 10 | 13457. 29 | 13457. 29 | 15790. 85 | 23686. 27 | 31811. 48

-
=

2012 | 5409. 29| 1622. 79| 3361. 00 | 504. 15 |4714. 28| 471. 43 | 15487. 26| 15487. 26| 18085. 63 | 27128. 44 | 33115. 89

-
=

2013 | 6766. 25| 2029. 88| 3865. 12| 579. 77 | 5047. 28| 504. 73 | 18092. 30| 18092. 30| 21206. 67 | 31810. 00 | 38213. 15

-
=

2014 | 6211. 00 | 1863. 30| 5142. 57| 771.39 | 4953. 84 | 495. 38 | 20059. 03 | 20059. 03 | 23189. 10 | 34783. 65 | 38430. 18

-
=

2015 | 4234. 00| 1270. 80| 8105. 00 | 1215. 75| 4370. 25| 437.02 | 21593. 74 | 21593. 74 | 24516. 94| 36775. 41 | 33303. 62| 1

i
i

ORI, X —RERAEAE AN I By 55—, IMF B I SRR 2 i ot T A 2 J v [l %
RS SHREARA X E. Horb, 4R FE R 25t SERb B Oy 55 . IR AR
K IMF, EFARATAARE KA RSN A5 0, BEATI g sz 2 “ SR il gl 45
SHEATFRC RIX A B R RE D55 . BHE bl S B K e SN A SRR XU . 1
I FH A A Ji& v [ SR 28 B SR B LG, TSR R rp [ - 3 [ N 2B 7= B (GDP)
1k 3.98%, & 4T GDP BEA A ARFFE 6. 5% LA b [HIES, FRESMETRUBAIXTEL /N, ¥R

OF# & & : International Monetary Fund (2011). Assessing Reserve Adequacy, PP. 25. http: //
www. imf. org/external/np/sec/pn/2011/pnl147. htm,
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AU AR TE AT, 32 E bRl i 4 fl XU ohids B B 5, 5 DU & e b B R 1 A
kAR F IR EAMNCAG A IRL, e Em A iiEE . 55, 10%1% M2 {5y 225k 2 vk 3% [ 75 40
HMIERS T 2 T ETE M4 . IMF BEBGX —F8 AR AR HE A2, A [ R RS 7 fa pILe
BRI B AN, 2008 4E7E IR REHLITE 5T, MR B 7k e A 30
SETE . 4 DHWNFAAIAEZ 20%, TR WIR 2 38%, W MMM+ 5 M2 (1 Lb(E )
M 2008 4EA9 0. 01, 0. 02 ZEFHZ 2009 4EA9 0. 73, 0.21, ERUEBEN ARSI, SR 1T, 25
HNNE R ERE AR KRSH M E.

—JELIIMCA /M2 AR A S 1 2 25 P bn B AK A AN 2 . IMF 7 [ 45 s
fa i M2 BER AR — AR F A BRI B HE AR, B XTI A A RN ] 5 A X — 4
bro FARFUE AR ISR . S th AN R TR TR AL 45 R B 7R, M2 1A
F BB N 0.00002, HEHERARE . — BIZIEFRZNE T WA H T r i E &4
R AT T BOR A e, DLAar B R P i B EE R AR o, W Ao A5 5 M2 1 FL (B AE
2008 4E¥ R 0. 28, ZJF RIMEI PR, 2009 4E50 3R % 0. 27 F10. 17,90 REMNEHS
ENEE . madEZERL, DL 2015 4 “8117 Lk B, M NRMIZE 3%, FEWZE 9%, HA
AN SR . SRR, FeFE M2 M 22. 1 42T FTFE 22,6 Jif23E7T, AMCAk&H
M 3. 65 T TuEkiE 2 3. 2 {370, AMIABAE M2 FLfE M 2015 4 7 H 19 16. 5% % =
2016 4F 6 1 14. 2%, @ S8 bR B0 09 07 ) RAF . RS R KR AE LN A . —
i, AT AR AP, FRECRIEDEE . R AR BEAR T H RO B AR, © RARFESML
T MBEANG =B P Z B . AL . B KA B A, [ By 4 mlE # 0 4 5¢
fHOIRARAE s S IR ME H B 2008 47 L PG R P Ir 2 D A5 . o5 — T, IR HR(E R
THASMIERT M2 By, 2N T RATAR AT ST BRI v AR, REZTET
FPRJIR, JefTilat 2 Bk B m i g B nom sh k. SRR M5 O MU, M2 8] b
BERBEALRIFTE 10% L) b FEEUCRE 2T, ARSI M2 1520 LT 7] L) 20 A1t
R FEFR EISMC A A LR R 2% 18 M2 13 SOFA K,

(D) SMNCHEEAEMENENEZERTEEE
I B L At FH B8 N A 9 3 R RS B 077 0 T2 B0 A5 LU 9 o B i o 2 7 SR PRI

DO RF . HRBATHIE E,
QHERFR . PEARLEIT,
@i L#w AT 2011 & IMF 494 %, Internationalization of Emerging Market Currencies: A Balance be-

tween Risk and Rewards.,
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L AR LS. B ik AR I OE (Triffin, 19600 $i. DIAMCA# & Sk 0
8 LA D SN A 2 3 P A A 8 AR . ARG ER b Lo o A o 2% e s UM At 46 5
FURAMuARA LB ST HAEAR T (FDD i, GDP, M2 {5 55845 Y e 2 f AL
it 5 0TS BERRE (WTHEEaE, 20105 S35 EE, 2013). LLBsrMridkdebn s, foi FH i 4 50,
B TR PR BOARS B—, X BUSEF SR AR AL . AREE .

it 26 e K PRACE T i TR, W — R OGN R RSN Ak A s, LA
P E SN #5138 BERUE . SR, 107 1 ME DL s iR 22 B L 2R PR TR L, ] ) 3/ 22 52 0 TR R
MELAEAL . A0 FE B SCSIR Y IAS Al AL 2 AR S i — 2D R AR R SR e X SR
(Flanders, 1971; Frenkel. 1974; Iyoha, 1976),

F& 2 2006—2015 F & FF4% R /RIEERB NGB ESMCHEE R Bz 200

100% 15%~25% 15%~18% 10%~20% . s
| g | PRI | EDURNEEE | SMCameEsnE | TR SURAND) R

» fe | T
PUF | PR | BR[| PR | ER | TR | ER TR FBR
2006 | 1992.3 | 209.04 | 348.4 | 94.5315 |113.4378| 140.603 | 281 | 2436.4745 | 2735.3438 | 10663. 44| 5L

2007 | 2356.8 | 230.31 | 383.85 | 112.152 |134.5824 | 427.92 856 3127.182 | 3731.0724 | 15282. 49| 13

2008 | 2262.8 | 245.82 | 409.7 |138.5925| 166.311 | 519.707 | 1039 |3166.9195| 3878.225 |19460.30| 37|

2009 |2592. 59| 254. 082 | 423.47 |135.0495|162.0594 | 846.355 | 1693 | 3828.0765 | 4870. 8294 |23991.52| 37|

2010 | 3756. 95| 259. 8645 | 433. 1075 | 158. 6025 | 190. 323 | 1366.355| 2733 | 5541.772 | 7113.0905 | 28473.38 | 37|

2011 |5009. 01| 291.144 | 485.24 |174.0165|208.8198| 5540 11080 |11014.1705|16783. 0698| 31811.48 | 533

2012 |5409. 29| 294. 0855 490. 1425 | 167. 574 | 201. 0888 | 5970 11940 |11840. 9495/18040. 5213| 33115. 89 | 17|

2013 |6766. 25| 279. 813 | 466. 355 | 176.379 | 211.6548| 7530 15060 | 14752. 442 |22504. 2598| 38213. 15| 3 %

2014 | 6211 411.6 686 179. 343 | 215. 2116 | 8810 17620 | 15611. 943 |24732. 2116/ 38430. 18| 17|

2015 | 4234 | 743.4 1239 | 189.405 | 227.286 | 13500 27000 | 18657. 805 | 32700. 286 | 33303. 62| 137

AR WA 25 205 NI A A A BRRCRE 72 3 3k 45 T R0 M 7 SR 1 8 AN s 45 140 8 R
B, AR A6 1 Pz PR HL L0 A0 s 22 1) A 7R 6, 455 VB A0 A5 750 R B A IR ZR B2 7 (Heller,
1966; Agarwal, 1971), VIBIALA Sy, Fif SN T7EZ MR ok, AT DUR KRR
[l N B BOR R T AR SAS . HLALR T s, (R[] At il 3 1 48 9 E At v WA 4 9% 7 AR 2
TR EMIML S A . M A B 3 B FUASE I 32 R 30 B J80 AR R0 30 o Wi 6 4 25 B 4 7K P
BT IR RN Ry K R v SR AN A % 1) 35 AR 7 (] B S AS E b e — S 38 5 1k RO
TR TRAGE R KA B AR, TR 2 AR T B RS TR KA 5 | R R . R ey

+ 039 -



D IRTE 2017 £ & 4 ¥

FIETHNUAE SIS S e AT TR MR Xk % i v B S ALk 4 15 2 ARLASE F) il
SEANTRINRE s . ARG BT TR IR AE IEAS RIS, SN AH 98 1 B2 RS 3 2R A0 45 100% HY
FLHAMoA L. 15% ~25% By R K ANt A3, 10% ~20% B SN 5 4F 52 5 A, 15% ~
18% FDI AR M S DU ZR (Rl Flis . #hak4s, 2014) . R4 2015 4FAH S AT
AR, FRESMNCAERS SIS BTN 1,86 J1{¢~3. 27 Ji{¢ %0, uidk EAMCA# &AL T
HHXEN (W 2),

(=) ETYHAEBMGHENEENERX EE TR E &I F

F AR R —RE A5 B, (R B E K0 4 8 SCA R R noxd 0 )
il FERE SRR 22 B 4 M ad TR Ak . X A SO B0 g 2853028 DA K BEAS I sl i AR e pe s fl ok
T EAL, X R T IR S R R B B AR SN A & 105 P

L T EEPWCSA S e . P RIS A R A 5 oK

ST NRT AR FE bR £ 2T, W3R E 2P R, 5 A 5 28 B ik
FHEY], FEERCGORTRE ) B R I E XSG A RE ) I PR AE 2, & 2 AT E PRk
SCn] BE T BRI S P e AL se o g . FET &R F IR, BRI SRk, T
FORN R EBRAL BT X ST G EAA TR, IS H AR AL S 3~6 4> H i3k 118t
EDI BUSFFEIC . RIS DL RSN A BN R BE™ (RERAEa. SEak. IRz I
55 BB, FESNE e . X BEARARR AN AR TR R 2 BT, SOR BRSO G 7 20
SEAMUAE & W IERE R . 25 JE 3 AT HE 2013 4R IR A IE A B A0 N B T3 = R 1 L
FETIE 3 AEREE . EE TR IMUAR R B FEASIUBIN 1 e ~2. 5 e 3ot H&T 2016
SRR NG . SN Ak A A B X W) SE R4 22 1 J14C~1. 8 JTe ot (K 3.

2. BT MAEN. REILRFIEN TR

T AHICHIFTE 1 A B S AT X 19 B $5 ML o BT 5 AT A AT A A BEASEak R
XL SHHAME RN L 28, IF A T A FERCARG R 2 HE T iR sh ek, RE
FhT TAERFR I T30 H A SN G s IUBOKF-. WEBRERF . 2008 4F 2Rk 4
RIEHLRIAR Y BE . VFZ 37 2% R AR 3 FH AN i 2 B7 kAR T BE (. SR, BEE il a
AWHEFE, 7E58 AL, FEOF N E R AR E L P W, B Rk
W AT Gy 4y R B ORI SN 5 0 i) B 1A 48 T R P S B s R S e i 3 b
YooK, EEREIIHET . REBIATHHMES AR 1/4. 58 RahRsEf, 4
AT 1/3 J7 s REEEZRIM R i 5 1 flie (ks 2013) . BEF B E ML
IR EEAN BTG . 5 ML A A 5 22 58 e B s AN T 3558 5 WU . Al A i T

+ 040 -



F£ 3 2013 4 12 A—2016 £ 6 BEE ML iE & E RPN &

A A #iJ5 FDI U R e
- s O | HOH FDI R | s g NRMHR AR
TR O| ER R O| FE | FR | bR
2013412 A 1821.39 | 5464.17 | 10928.34 | 120.80 13.59 | 6766.25 | 2624.12 4708. 49 14868. 13 | 22416. 67
201441 A 1750. 14 | 5250.43 | 10500.86 | 107.63 12.11 | 6813.56 | 2859.72 5150. 91 14935. 82 | 22477. 44
201442 A 1366.21 | 4098.64 | 8197.29 85. 46 9.61 6860. 87 | 2990. 39 5497. 02 13959. 52 | 20564. 80
2014 4 3 A 1620. 17 | 4860.51 | 9721.02 | 122.39 13.77 | 6908.18 | 3233.45 5806. 03 15015. 91 | 22448.99
201444 A 1697.86 | 5093.58 |10187.16| 87.20 9.81 6991.66 | 3264.55 5932.76 15359. 60 | 23121.39
201445 A 1593.57 | 4780.71 | 9561.42 86. 40 9.72 7075.15 | 3191.29 5959. 25 15056. 87 | 22605. 54
2014 46 A 1548.62 | 4645.87 | 9291.74 | 144.20 16.22 | 7158.63 | 3318.08 6266. 57 15138. 80 | 22733. 16
201447 A 1653.91 | 4961.73 | 9923.47 78.10 8.79 7135.60 | 3415. 30 6473. 42 15521. 43 | 23541. 28
2014 4= 8 A 1584.53 | 4753.60 | 9507.21 72.00 8.10 7112.58 | 3526.79 6617. 85 15401. 07 | 23245.73
201449 A 1823.48 | 5470.45 | 10940.90 | 90.10 10.14 | 7089.55 | 3635.99 6816. 82 16206. 13 | 24857. 41
2014 4210 A 1610. 72 | 4832.15 | 9664. 31 85. 30 9.60 6796. 70 | 4079. 81 7263. 64 15718. 26 | 23734. 24
2014 411 A 1567.98 | 4703.95 | 9407.91 | 103.60 11.66 | 6503.85 | 4045.10 7266. 83 15264.56 | 23190. 25
2014 412 A 1775.14 | 5325.41 | 10650. 81 | 133.20 14.99 | 6211.00 | 3986.58 7327.91 15537. 97 | 24204.71
201541 A 1405. 61 | 4216.84 | 8433.69 | 139.20 15.66 | 6180.34 | 3604.79 7158. 23 14017. 63 | 21787.92
201542 A 1084. 85 | 3254.54 | 6509.08 | 85.60 9.63 6149.67 | 3431.88 7114. 36 12845.72 | 19782. 74
201543 A 1417.19 | 4251.57 | 8503.13 | 124.00 13.95 | 6119.01 | 3291.99 7077.12 13676.51 | 21713.22
201544 A 1427.01 | 4281.02 | 8562.05 96. 10 10.81 | 6068.51 | 3512.08 7438. 41 13872.43 | 22079.78
201545 A 1316.46 | 3949.37 | 7898.73 93. 30 10.50 | 6018.01 | 3452.75 7526. 38 13430. 62 | 21453.62
201546 A 1443. 47 | 4330.40 | 8660.79 | 145.80 16.40 | 5967.51 | 3466. 83 7509. 75 13781.13 | 22154. 45
201547 A 1512.92 | 4538.75 | 9077.50 82. 20 9.25 5786.52 | 3207.95 7087. 76 13542. 46 | 21961.03
20154 8 A 1364.73 | 4094.20 | 8188.39 87.10 9. 80 5605.54 | 2903. 838 6523. 95 12613. 42 | 20327.68
201549 A 1453.17 | 4359.51 | 8719.02 95. 60 10.76 | 5424.55 | 2612.89 6112. 29 12407. 71 | 20266. 62
2015 4£ 10 A 1309.03 | 3927.08 | 7854.17 | 87.70 9.87 5273.45 | 2585. 26 6193. 49 11795. 65 | 19330.97
2015411 A 1426. 16 | 4278.49 | 8556.99 | 103.60 11.66 | 5122.34 | 2331.17 5668. 67 11743. 66 | 19359. 65
2015412 A 1635.06 | 4905.17 | 9810.33 | 122.30 13.76 | 4971.24 | 2385.48 5800. 60 12275. 65 | 20595. 94
201641 A 1131.78 | 3395.35 | 6790.70 | 140.70 15.83 | 4899.15 | 2091.90 5103. 33 10402. 22 | 16809. 00
2016 4E 2 A 035.55 | 2806.65 | 5613.29 84. 40 9.50 4827.05 | 1821.54 4767.52 9464.73 | 15217.36
2016 42 3 A 1303.78 | 3911.34 | 7822.69 | 129.00 14.51 | 4754.96 | 1958.76 5077. 50 10639. 58 | 17669. 66
2016 4£ 4 A 1266.50 | 3799.49 | 7598.98 | 98.90 11.13 | 4754.96 | 1841.41 5006. 69 10406.99 | 17371.76
2016 4£5 A 1311.04 | 3933.11 | 7866. 22 88. 90 10.00 | 4754.96 | 1866.33 5008. 39 10564. 40 | 17639.57
2016 4 6 A 1322.75 | 3968.25 | 7936.50 | 152.30 17.13 | 4754.96 | 1902.02 5109. 06 10642. 37 | 17817.66
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Es W 1/3 F1/4 BB A BUR AT I AV E A AE L AT AR R S H . 456 E PR
WA AN A 35 AR, 255 2016 4 R & T8 bR, AMLAR A& BN o 1.4 7
f¢.~2.6 FTALFET0, HHiIRESNCHEEIIE TE N AMAPIRE (WF 4, £5),
F4 2013 £ 12 A—2016 £ 6 AREIMNCHEESENENE (1/4 IMNCHEERUREILE)
Hfi: f¢3ETT

S AN A B HE A LA RAT TR 1 SEBRANE aifIU
TR B [1/4 55T/ 5% RPN R TRUMCf g R TR |
2013 4F 12 A | 14868.13 | 22416.67 | 4956. 04 7472. 22 19824.17 | 29888.90 | 38213.15 bug
2014 4E 1 F | 14935.82 | 22477.44 | 4978.61 7492. 48 19914.43 | 29969.92 | 38666.41 or
2014 4E 2 [ | 13959.52 | 20564.80 | 4653.17 6854. 93 18612.69 | 27419.73 | 39137.39 uE
201443 J1 | 15015.91 | 22448.99 | 5005. 30 7483. 00 20021.21 | 29931.99 | 39480.97 i 5
2014 44 F | 15359.60 | 23121.39 | 5119.87 7707.13 20479.46 | 30828.51 | 39787.95 pug
2014 4E 5 /| 15056.87 | 22605.54 | 5018.96 7535. 18 20075.83 | 30140.71 | 39838.90 ug
2014 4£ 6 /] | 15138.80 | 22733.16 | 5046.27 7577.72 20185.07 | 30310.88 | 39932.13 bug )
201447 F | 15521.43 | 23541.28 | 5173.81 7847. 09 20695.24 | 31388.37 | 39662.67 1 7
2014 4E 8 /] | 15401.07 | 23245.73 | 5133.69 7748. 58 20534.77 | 30994.31 | 39688.25 for
2014 4£ 9 F | 16206.13 | 24857.41 | 5402.04 8285. 80 21608.17 | 33143.21 | 38877.00 uE
2014 4E 10 A | 15718.26 | 23734.24 | 5239.42 7911. 41 20957.68 | 31645.65 | 38529.18 | idFH
2014 4F 11 A | 15264.56 | 23190.25 | 5088.19 7730. 08 20352.75 | 30920.33 | 38473.54 | il
2014 4F 12 A | 15537.97 | 24204.71 | 5179.32 8068. 24 20717.29 | 32272.94 | 38430.18 | i3
20154E 1 H | 14017.63 | 21787.92 | 4672.54 7262. 64 18690.18 | 29050.56 | 38134.14 | i3
201542 [ | 12845.72 | 19782.74 | 4281.91 6594. 25 17127.63 | 26376.99 | 38015.03 fug
201543 [ | 13676.51 | 21713.22 | 4558. 84 7237. 74 18235.35 | 28950.96 | 37300.38 | i3
20154F£ 4 /] | 13872.43 | 22079.78 | 4624.14 7359. 93 18496.57 | 29439.71 | 37481.42 oE
20154FE 5 [ | 13430.62 | 21453.62 | 4476.87 7151. 21 17907.49 | 28604.82 | 37111.43 uE
20154F 6 /| 13781.13 | 22154.45 | 4593.71 7384. 82 18374.84 | 29539.27 | 36938.38 | i
20154E 7 H | 13542.46 | 21961.03 | 4514.15 7320. 34 18056.62 | 29281.38 | 36513.10 ug
20154E 8 H | 12613.42 | 20327.68 | 4204.47 6775. 89 16817.89 | 27103.57 | 35573.81 og
20154FE 9 F | 12407.71 | 20266.62 | 4135.90 6755. 54 16543.61 | 27022.15 | 35141.20 bug )
2015 4F 10 A | 11795.65 | 19330.97 | 3931.88 6443. 66 15727.54 | 25774.62 | 35255.07 | 33
20154F 11 A | 11743.66 | 19359.65 | 3914.55 6453. 22 15658.22 | 25812.87 | 34382.84 | i
2015 4F 12 A | 12275.65 | 20595.94 | 4091. 88 6865. 31 16367.53 | 27461.25 | 33303.62 ug
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Zi 4

i | I ST F A 1 s | L
U rm | orm vasmrmua sy cmbhris FRbhcme pe S| O

2016 41 A 10402. 22 16809. 00 3467. 41 5603. 00 13869. 63 22412. 00 32308. 93 poE]
2016 42 H 9464. 73 15217. 36 3154. 91 5072. 45 12619. 64 20289. 82 32023. 21 puE|
2016 4£ 3 H 10639.58 | 17669. 66 3546. 53 5889. 89 14186. 11 23559. 54 32125. 79 por
2016 44 A 10406. 99 17371. 76 3469. 00 5790. 59 13875. 98 23162. 34 32196. 68 poE|
2016 £ 5 H 10564. 40 | 17639.57 3521. 47 5879. 86 14085. 87 23519. 43 31917. 36 puE|
2016 46 H 10642. 37 | 17817.66 3547. 46 5939. 22 14189. 82 23756. 88 32051. 62 boE|

Fz5 20134 12 H—2016 £ 6 ARESMNCIHESSENENE (1/3 JMNCiEERRREILE)
AL {C3ETT

| TR ST T 5L 2 oo | L
TR |13 2% FIR[LS 2% RPN PR g B | T

2013 4F 12 A | 14868.13 | 22416.67 7434. 06 11208. 34 22302. 19 33625. 01 38213. 15 puE
201441 A 14935. 82 | 22477. 44 7467. 91 11238. 72 22403. 73 33716. 16 38666. 41 1
2014 4 2 H 13959.52 | 20564. 80 6979. 76 10282. 40 20939. 27 30847. 19 39137. 39 e
2014 4 3 H 15015.91 | 22448. 99 7507. 96 11224. 50 22523. 87 33673. 49 39480. 97 1o
20144 4 H 15359. 60 | 23121.39 7679. 80 11560. 69 23039. 40 34682. 08 39787. 95 soE
2014 4E 5 A 15056. 87 | 22605. 54 7528. 44 11302. 77 22585. 31 33908. 30 39838. 90 1
2014 4£ 6 A 15138. 80 | 22733.16 7569. 40 11366. 58 22708. 20 34099. 74 39932. 13 puE
2014 4 7 A 15521. 43 | 23541.28 7760. 71 11770. 64 23282. 14 35311. 92 39662. 67 1
2014 4 8 A 15401. 07 | 23245.73 7700. 54 11622. 87 23101. 61 34868. 60 39688. 25 bR
2014 49 H 16206. 13 | 24857. 41 8103. 06 12428. 70 24309. 19 37286. 11 38877. 00 b
2014 4 10 A | 15718.26 | 23734.24 7859. 13 11867.12 23577. 39 35601. 36 38529. 18 1o
2014 4 11 A | 15264.56 | 23190. 25 7632. 28 11595. 12 22896. 84 34785. 37 38473. 54 1
2014 4F 12 A | 15537.97 | 24204.71 7768. 98 12102. 35 23306. 95 36307. 06 38430. 18 1o
201541 A 14017.63 | 21787.92 7008. 82 10893. 96 21026. 45 32681. 88 38134. 14 puE
20154E 2 A 12845.72 | 19782. 74 6422. 86 9891. 37 19268. 58 29674. 11 38015. 03 puE|
201543 A 13676.51 | 21713.22 6838. 26 10856. 61 20514. 77 32569. 83 37300. 38 puE
201544 A 13872. 43 | 22079.78 6936. 21 11039. 89 20808. 64 33119. 67 37481. 42 1
20154E 5 H 13430. 62 | 21453.62 6715. 31 10726. 81 20145. 93 32180. 42 37111.43 1
2015 4F 6 A 13781.13 | 22154. 45 6890. 57 11077. 23 20671. 70 33231. 68 36938. 38 puE
20154F 7 A 13542.46 | 21961. 03 6771. 23 10980. 52 20313. 70 32941. 55 36513. 10 1
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545
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FAmiikss . HE. BeIR. SSESEATr, Horb G Rl e 55 2 1% X KB & b P, il &
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X EE A RAAE S, EEE . ARER. /K22, EAF E R A X R i X 3B R A
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M2y 73: 27, [ ENA S Al (GDP) FeE Sy 8. 1%, 1M 1998 WHER 45 4l i
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550 123670, (HERAMIL B 56%, K 12.6%; BPM B R 4Mu&ik 230 /23570, 4F
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OFFE 2015 M4 B 2014 %4 A1 B £ 201543 A 318,

QP E A Ao RSk & AT b PrA (NASSCOM) 2015 M43 k¥ & F 8 4N [T—BPM 4it,
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B, BRI 12%, Hodr, B BRI 237 {2B T, HH 220 12
MRIG; /R 2EA AL (B 18 {ZRKIG, 10 {2BRTT, L B4R K 20% ., & /R >
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hE) HHZy 563 /0ot (rih 61542370, 295 IRSs S 48%.

TR LRSS AML T ) s A A BB —, MBERRSCARE . B IR 24 SRR B AR
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BOFIF L4540, JOPIEI AN RS RS, FIG, SRS R R AT 300
Ko WAL, KM, A, EASHRIIRS  WRA . BT BT, ¥
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(1) To promote China’s energy supply side structural reforms in the “13th Five— Year that”
period
China International Economic Exchange Center Research Group
Under the background of the changing global energy supply and demand pattern and
domestic new normal, to coordinate two overall situation of domestic sustainable development
and global tackling climate change, we need to accelerate the energy supply side structural reform
and promote clean energy and low carbon development. The ultimate goal of China’s energy
supply side structural reform is to meet the needs of economic and social development by building
a clean low — carbon, safe and efficient modern energy system. The main direction is to speed up
the adjustment of the energy industrial structure, promote clean energy to replace fossil fuels
gradually becoming China’s main energy. and establish a diversified energy supply system. The
fundamental way is to deepen the reform, restore the energy commodity attributes, build an
effective competitive energy market system, improve the institutional mechanisms where market
plays a decisive role in the allocation of resources, promote energy technological innovation,
strengthen key technology research, and deepen the innovation and development of energy
equipment.

(2)The modernization of national governance and the construction of contemporary Chinese
think tanks
Zhang Dawei and Xu Zhanchen

National governance systems and governance capacity modernization are necessary
requirements for China to adapt to the development needs of the times and deal with various risks
and challenges. As indispensable institutional arrangements within the governance structure of
modern society, thank tanks play an important role in the modernization of national governance
and play a special role in the function. Currently our think tank construction mainly focusing on
tools should adhere to the organic combination of tools and functions, to develop functions by
making tools stronger, ensure the realization of instrumental task via clear functional direction,
and play multiple functions of aggregating social intelligence resources, connecting internal and
external system, contacting other social groups., formatting goods market of ideas, corresponding
platform of foreign institutions. Building a new think tank with Chinese characteristics should
pay attention to functional requirements, while trying to solve some practical difficulties and
problems.

(3)Research on the reasons for the rapid decline of China’s foreign exchange reserves and its
reasonable scale
Cao Wenlian. Sheng Sixin and Yang Yuemin
RMB’s devaluation expectations as well as the trend of continuous depreciation causing the
financial accounts to have a high deficit are the main reasons for the decline in China’s foreign
exchange reserves in the past two years. Based on national conditions, this paper estimates the
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moderate scale of China’s foreign exchange reserves is in the range of $ 1.4 trillion to $2.6
trillion. In view of the current poor international economic situation, and differentiation of
monetary policy in developed countries leading to financial market instability, we recommend
that the current urgent need is to strengthen the market expectations of management of RMB
exchange rate fluctuations, consider to slow down the pace of capital account convertibility,
prudently promote the exchange marketization and the internationalization of the RMB, and
actively prevent the short — term large — scale cross — border flows of capital frequently to have a
big impact on China’s economic development and foreign exchange rates and reserves, and insist
on the macroeconomic policy of both absorbing foreign capital and foreign investment.

(4)Deepening the structural reform of supply side and the leading role of circulation industry
and strategic role of the logistics industry
Ding Junfa
Chinese circulation has become the elementary and leading industry of national economy,
while logistics industry is the elementary and strategic industry of national economy, the
development of strategic industries. Through the analyses of the purchasing managers index
(PMD), price index (CPI, PPD), supply chain performance index (LPI), total retail sales of
social consumer goods and production goods, the consumption rate, the Engel coefficient, the
relationship between production, distribution, circulation and consumption of the national
economy, we can demonstrate that, in deepening the structural reform of supply side, we should
give full play to the leading role of circulation industry and the strategic role of logistics industry.

(5)Research on the supervision system of foreign investment in China under the negative list
management model
Zhang Huanbo, Shi Chen. Du Jingwen and Liu Jun

Since the reform and opening up, especially after joining the WTO, Chinese foreign capital
supervision experience has continuously enriched, exploration of the free trade zone in Shanghai,
Tianjin, Guangdong test, Fujian also provides a test platform for the reform of the investment
management system. On the basis of the UK and the US foreign regulatory experience, this paper
proposes several suggestions on how to form strategic and forward — looking foreign investment
supervision system base on the negative list, and provides relevant policy reference for perfecting
the laws and regulations on foreign investment in China, the FTA investment management mode
innovation and the negative list generalized in the country.

(6)“The Belt and Road” investment and financing cooperation mechanism needs innovations
of macro mechanism and micro business model
Yan Yugui
The further implementation of “The Belt and Road” strategy and international capacity
cooperation will bring the huge potential for the cross — border investment and financing
cooperation. However, the cooperation projects under “The Belt and Road” strategy are huge
financially, have long investment cycle, involve in cross — border cooperation and complex
project structure, with financial institutions and lagging behind to participate, there is an urgent
need to innovate the financial environment, and improve the innovation and open levels of
investment and financing. Through combing risks in macro and micro two aspects in “The Belt
and Road” investment financing cooperation, we can correspondingly discover reform and
innovation ways: in macro mechanism, establishment and improvement of dialogue and
coordination mechanism to support the construction of Sino Foreign Economic Cooperation
Zone, connect the domestic and foreign bond markets, reform and innovate financial institutions
risk control mechanism; in the micro business model, the development of the PPP business
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model, strengthening multiple structure design of financing and investment, to carry out cross —
border asset securitization and innovate risk management channel.

(7) Overview of the development of global outsourcing market
Li Tinghui
The global international service outsourcing grows rapidly, forming the market pattern of
developed countries to the United States, Europe and Japan as the representative for the main
business of offshore outsourcing services issuing states, and India, China, Philippines as the
representative of the Asian countries and the Middle East, Irish, central and eastern Europe and
other countries for the offshore service outsourcing recipient countries. International service
outsourcing provides a new space for the economic development of developed countries and
developing countries, and has played a positive role in the global economic transformation and
upgrading. However, with the development and application of the world’ s science and
technology, training and attracting of talents of every country, the pattern of global offshore
outsourcing will changing. To this end, no matter for the issuing states or the recipient countries
must find a suitable position in the changing market structure, and share the economic
globalization of the dividend.

(8)A study on the successful model of state owned enterprises’ downsizing, health, quality
and efficiency
Liu Xianwei and Li Hongjuan

State owned enterprises’ slimming fitness, quality and efficiency has a far — reaching impact
and is a significant and arduous task, the CPC Central Committee and State Council attached
great importance to it and carried out a number of the deployment and research. Aimed at the
state — owned enterprises’ widespread management levels, high operation cost, less prominent of
main business, less innovation ability, lack of core competitiveness and other outstanding issues,
many central state — owned enterprises take various measures to actively promote the relevant
work and achieved certain results. By systematic research and summarizing the existing related
practice and experience, we can roughly generate five successful models of reducing management
level personnel, lowering cost and increasing efficiency, focusing on main business, innovation
and entrepreneurship, and reunion and reorganization. State owned enterprises need to combine
their own reality, flexibly use the existing successful experience and practice, accelerate the work
of slimming fitness, and effectively improve the efficiency of enterprise management and the
development of quality and core competitiveness.

(9) The experience and enlightenment of creative design in the UK
Li Rui
Britain is the birthplace of the world’s industrial design, but also the first proposer for the
concept of creative industries, having a solid foundation for the design industry, various the
development categories, obvious aggregation effect, with a good design market atmosphere.
British government developed different policies in different stages of the development to promote
the development of the design industry in order to promote the transformation and upgrading of
the manufacturing sector. At the same time, the related systems and organizations of the British
design industry are also more complete, the advanced design education system and the unique
design concept of University of Cambridge provide support for the design education personnel
training, which are very worthy of reference.

Editor: Huang Yongfu
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