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& HATE R E H 5K b T3 EHE R 5 AT X85 5 B b A i B 00X ks 1 K Y
fRAHEE X

RGNy, H i 5 U e A R T 51 5) BE YRR 51 5 e s, RIIPIR Z
TR e RIASEERANE SR A BUR A ENE (AR TPUD . 1 [ Fr 51 5) ek,
TPU Xt LR A ™= S5 L s, AE2 LRI, — B Muh sk, Al i ik
RPRE B R BDTB A, BERIBOR I, AsEtERER. o) A e “We”
B XFA S BORIATEE e THRA SRR ZN, JLF TR, XAk
Gk, S5 BRI E 2 — DR A T, DR 51 5 W5 2 TEi S YEAE R R Y
HHHOR. RO R TPU. —J5 . 55 BRI 2 AR K. Kl ie b HAS 5 3k45 .
WFFEXMEREBOR s 3 —TJr i, TPU BRXEM . x5 BRIt ek i Rl ok . E 346
RlEHLIYITE] . 1722 [ G 52 B B A 1 30 25 1) A8 AR 520t 52 5 f . TPU X 52 %) 9 52 i)
A TR,

ARSCLAR R B A B O SEUERE B0 0 R R0 52 5 BOR AN B E VXt R AT o 9 AR
FIBLA o AT 5 5 b E 51 2 TPU AMLE] . 2ot TPU AESEAY IS RE R AT 3%, T
Aoy IMERR T MU B 5y 2 A RN SR I AT N AR Z SRR N TR k2D 5838 5 5 5 e
HRRYEIE . X5 5 I E VLR AT RIS A TE. R DAL 1 o 3 1 A 8oz 52 5 T
SE AR N 1) 50 2 PR Pt L i R E AR AR R 2% . I ROWZ T B - 2008 45
EREHLE 25T IR 51 R B SR U BRI DR B R 4 BR 52 5 ZE 4 IR, X e [ Y
ST 0 il AL PR SRS IS X6 57 ) R AN E 1 - e it R S S AR R e

T SCHERZR IR

(—) BBBRAHEENETS

55 BUR I AN E 1 22T 5 5 HOR A B P sh sl HAACRUE. 70 o =Rl i .
P DU SRR A A AR A i R AR TR E W SRR R 2 A2 5l B TRl B0 il T B 2 4k
EREE R, B T — M LA AL (Jide Nzelibe, 2004; #%3CAs, ZEidHE, 2005;
IR, 2009) . S =RELL. BB G U E TR B S AR I B . T LAOR B 515 BUR AL
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AR RAETE

XF T 5 5 BUR AN 2 M H AT BoA IR E SC. (HARSE LR =MFIE . 454 Bloom %5
N (2011) XFBCRANH E M SC, © AR SO T 5 5 BOR AN 2 P SCINF = FRIBURF AR K
o BORBYZEA . DTS2 B0 XU A« A b A RS H 0L B8 R 247 it il i
2855 XU .

(Z) BSBURAHEMST RS M

REBOHKSCHRERIN g . R 5 BURAH B 20l R Gy ik, B TPU 1 E 4 530
HEA TGO SAT & . AT B A T4 11 (Crozet et al., 2008; Freund and
Rocha, 2011; Freund and Pierola, 2010a, b; Handley., 2011); A8 & P o8 R I )
AR T A, #2057 R4S (Brandt et al., 2012), “F ISR R O,

Handley (2011) RIeWP50 1T 1R R ERISMT 55T . 52 5 BUR AR gl W fa] 52 e | /s 04
Dpse ., HAgH, TPU MAFESREm) /g B O AS T RE . b imd el 28 Wi es . (Rl Ast
B VELEABR) R R, BTGB AR, HARE R S AR e PR H 55 . AT EE R
IR, SRS 5 TR KRIE S B, BfJS Handley fil Limao (2013) KA 4R
JRE| T — MBI AAESL T . A T LI A SR R i S BOR R 4 B TPU X 48 55 1 20 1) 52
M, A4 2 AR E) oei BRI Z T, A T HEATH.,

[l X 58 5 BORASI E VRO SEAR X B0 . BT HA Ling Feng et al. (2014), 4%
HRAIZERENE (2015) 45, Ling Feng 48 A F2 % i v A T FiJE w00 55 6 1 H 0 50 F
8T TPU Xl i D PR By sE e, e 307 b OB AN E Pk 1 B AR S A 2k ity & 3,
H RPN 32 2R IR T4 R bR, AR MR (2015) DM 5 BB 16 £l BE VT AL
GrEEE T AT S 0 A AR 145, BRI 1A [E] IR BCRT S T H By T TPU
TR 22 R

TEX LT, WA H BRI E U RIS AN [F B B, TPU sz &k A= 78
FERIE L

(=) BSBERAHELERNE
FEXE E IR =S OUAY 5 5 BURANTR M, S22 B0 2 0 2 28 — AP 0l ol
FRBLIE 3l A A ok I Bl TPU, F#Z I3k A Pifh: —7FlJ2 Handley (2011). Deason

®Bloom et. al (2011) FHERH T L 4 T 2L BERH LML BT A RB R RAZH R
ZFR, 2 RRIEHEN LA, S AR E TR TIThH, LB T TRER,
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(2012), Valeria & Roberta (2012) Frfi P . W24 (binding overhang) . HI
PIROCHE S e I OCBE Z (B i 2K KRR . 7 —Fi2 Handley & Limao (2012) i iy
T PR EE OCH A4 BOCHE 2 18] 1y 22 A . X B2 07 2 1 B9 ELAAR L 30 57
DBURSERFE A G UhE (PTA) XFF TPU (UM, T 3X R 5 8 09 18 FAS 0 A TH]
Y R ZEE T EaI T EE

= PEXARE I A B A

ANk PE-AKBRARKXEED T HIUENRE. BET TR AR . 2001 4
2 2014 47, AP EXSAR RS 2B LN R L

(—) MEREY K, FRFAHEMNEHRIEER

ML T AT UL, A B B A 7 i AR 28 AL 2001 4F 11 32839 Fhik F| 2014 41 42328
P, H4IN T 3w 1000 A, AEIIHGKRIE 1.99% , 72 SRR BB N ok T O S A T R
TRBERYEET: . M\ 2001 4E 1Y 415. 19 {C36TTHH IR, BRARORFRZY 21. 50% I HG3 . 5] 2014 4k
$]4798.46 {Z FEJt, 15 4FE], hEm AR O K T % O R R
31954. 29 1. 7C,

44,000 | 565 5.23 42328 |
42,000 -
40,000 -
38,000 -
36,000 -
34,000 -
32,000 -
30,000 - -
2001 2003 2005 2007 2009 2011 2013

- 7 R
- 7 R
BKE (%)

32,839

T T T T T
O = N W b U oy N

0
N =

E1 2001—2014 EhEHOZEEMTRMERERKE
KRR, £ HAEIE UNCOMTRADE #%k48 B 532 75 %,

(Z) Bk EF, BEERBHMERM

H ] o) ZR R R AR 2R AR A R B B AN B 2R —Bir Bl 20012006 4F,
HRIZ Dy 7RIS, PRIFE A 2% DL RS, X S8k 5 [ B DR SR sl
BAAOG. 2004 AFkE A E SR B S B IR S B S I RIS R, R 2006
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1 H 1 HRIIORR = S B EI R ZE . 2005 4 7 A, IEH IR R ERL .
Bl DGR AR v BT AR SR B4 72 i S 1 S0 PR . 58 9 Bl 2007—2009 4,
FE 0T 2R B A o 1 R A T RT 9 . BRI R AR AR 2007 4F . 2009 4F SGHEAT T IROCHE
MW, H T2 & mfEAL . 2008 487 SR S E0R > T 102 F, 2009 EFRS A B,
BEE H S X PR AG R, X AR B A RS = B Be 2010 4R 5 [ K i 3, g
FrE A RIR I 5 T 5E AT, 2010—2014 AERA A A, (PR fa b MK A3,

51000 ] ¥ & 3757 479846 [ 2°
4,500 - - 40
el O
3,000 - - 20 (%%
2,500 - - 10
2,000 - -8 O YHEE
4 L0 )
1:(5,88 1415.19 wkE 6
500 - [
0 - - 20

2001 2003 2005 2007 2009 2011 2013

2 2001—2014 EhEHOZREM T RNEREEKE
HIERB . £ FHIIE UNCOMTRADE #35 B 232 5 &, .

M2 A L, A E D AR B S OV AR R TR, LR B R AR A T A A T
2 P {E T R IR T . 2001—2007 4F,  r (] 1) A< B 4 H 1 DL ek 20% FAEHS R A8 REEg
1 2008 433 2128. 09 /¢ 3L b, 52 2001 4E Y3 6 £, P4 Bk Rl fa AL b
2008 A3 HIFUR LS, 2009 AR B v BLUR s L RIAR L oy o G A O EL AT
FT0.2%, 5 TG T 2010 4F 37. 52% VRGBS JLAERG K B 4E T 2%,
—J5 TR TR Rt R 2 e Jm 3, o —J7 1 R 43 B oy b [ — AR A B XA 2 — A
H AL AKCEERR A S IX, A AN EBIREE SR RE 22, f2m T IR E 1 0Tt —4
i IP

(=) MEERRK, EELBRITILE

M3 AT UL, o X 2 A 4% [ A 1 ARAE 2001—2014 4R T Kilgig K, A4 E
Z I WARB R . SRV, ik A E — B R E A EZH O, 2007 4EL
AT E A RS SR AE VU, {HAE 2008, 2009 4F W) 43 51l 4k B[ B JE V6 I Ak pE AR 48 . 8T
(1 DY B 4 fe) - 2008 4R S5 A4 T B TE s Hofh = — AR A K. B4 MRS R
W, RV, Frmd . ZRE . R FIED e VY AL EAE 2001, 2014 4R B 5 T
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HAERR . £HAEE UNCOMTRADE # 45 & 532 7 %, .

20144
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w30t s
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EpEERE " EDEREL
st iR
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pe e

w it u bt

B4 2001 5204 EhERFESEMHOZRE L
IR, £ FEHIE UNCOMTRADE # 3 B 232 7 p%, .

H L X AR S 1T S B B A ] 531 22 S 2 O A YR AR T % T g 1 2 1 A B B 3
SE BT BOEFIF S A 6], BRI AR A B DO B AR T AS B (0 5 A P RSB E
VEBAEWT I 52 5 R AN RE XS T R A FH DL B B 52 Bib s X 52 o BCSRE AN 2 P A T ATL 71
AR, arREsz Rl B, BUR A2 N R B, B O S e R, A
AT OB 5
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1LY g2 i

it Ling Feng 5 A (2014) MRIAL, MyE 17— 5 BopE Aol BB BB R AIF 5T
TPU ffafsme ) fg i Hosfe . AERUECEAT LN R RCR 52 . IR R0 ot 1 Ry A
B E R SIS SAAE i A AR, R AR . SR B TPU YRR 51 2L
B

(—) BRI

1. BURESE

B e P AR TR 1 1T, R A R G B SR PR T
AP B LIS E SR A R RER AL, BOE B WER AT, ol
P 2 S

TR 2 S AL w TR B g(w) = YP ' [po(w)], Y HE LW, P =
| P rd ] R ) W I w € Q. IR RIS Glp) s 15

we

Al N EELAR R A O AR K
A AR [ A= O 7, > 1RSSR . 25 R AR 7= 50 . AR

%ﬁﬁ?%%ﬂﬁﬁﬁﬁ%a%ﬁﬂﬁ%ﬁ%%#,ﬁﬂ&ﬁ—fﬁ%%m%m&ajl

uﬁﬁﬂﬁ&ﬁ,ﬁ%iiﬁﬁ%%ﬁ%ﬁafﬁﬁf@&%ﬁ?&i&ﬁ%%éﬁ%%

Hs, HEE N L,
AT AR B B 1R AL AR R

N T R N
nm)—[((j_l)@ ; oL |+ gCw)

— Ta — < . o1 —c
[(Gl)go sL} YP [P (w) ] N

Ta . o1 O0Tq -’
_[(a—l)gp L]y Lm—ngj
_ w g Y T, 7
= [(0—1%0 Ly Lb(a—l)go}
2. HEAFLRH PR
HRAE S B Aol BRe . HA B AR T 2R 77 Il FHE K- T R A S e e At
0. TEFEERMET, R BUERIER, st o T [,
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Y Z AN SR AR, ABRHEAF Y 7 () = 0.

_ . g Y 0T, o
r(z,) = [(0_1)90 oL X oD, = )
T, B T5 B ) A B 22 AU E R TR A -
. T,
¢ T G— Dl )

I, R B AR T BT R A BRI

() FEtI?E

B Al > B TG FR A0 A SE B OCB o, AEXTHCAIG, WA PTA MRy, ShE W fE
FEARA B 4 S B R . B PPN PR 2 — BR300 A BARA A, RSP I3 & it
KB ATaedE. BRI, FER BTN, SMEAT A R AT BEME S A T OB 23 KBl o .
RSN E e TR A T CRE BE GBI R M H (o) B U (1o, Horp o
>z, et SR B i R AR . BN 2R A O X AR B A L 0 b ] A T SRR R
KAt, B WTO f B S0 0SB, gl X FiE Ol

— 5 Ty i R AR . A (AR, OB R A MBS . T PTA B9 S 52 e P> S 4L
KBRS AY AT BETE A PR B 0 Q02K PTA JE0I{EAY, IR 7 50 st 30 {58 1
A, R A ETF O,

AV A A BAE R FE AR ) rT A8 R S [ e . AT R o, TEREE A
MRS st P R s 45 T R 1 AT AR IS B

V) =[] &

TESE—Kr B, AU O T AR IACES I BRAE N

1T o =z +p[ A= ] @) +AE @ ] 4)

Horr, w(z) & A28 ss . 76+ 1, SOioCBiA (31— MHERR o, A A IHE
Ry, RG22 TS AN E ] (o) s IR H (D) 435

TESE BB, W TEORM M, SUHA I ORI 558 -

E[] o) = E[x(zi) + o1 =0 [ (o) +2E (r2) ]
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= Ex(eo) +oE ] o)

ZLE I AR AT A5
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AR AR S, AR A H A5 Y IAE R -

o n(z,) AEr (o)
e ==t a3 pa n] e

AV = || () = 0755,

. A—pn+EGEDY
¢ (o— 12— )L ®)

LA=U0—pr s B=&EG"),C=G—DQC—pr"sL

%u¢*:AéB

H DL A RS 2 5 | 3

SIFE T SR OB Y FEAR B STt S B 42 = Y ml REME R, BB 18 AT 2 1 A A1
NI M A B S AR AR 2 e B . NSl | R Hh

ZHIHR A 815 . WA PEREAR, IS AU R LI 2 4 ARG, X
SEA AR SRR T B TR

I 2. g5 St CBiAN TPU,  HAR EAH H E Z 6] B0 s i, A 7 0 FHE K
. TR D,

OB AR 8 1, fFELG g BRI A . Y Al T i B i 1Y I A
i, A R R B RS A RE VR ANAS B S A B B s AR 7 R A Al A RE 2
X,

T SRR

— I 58 5 BOR B0 RO 55 X Al A 2, A A A At A A 1T 2 )5 A REAS
FIABL ., TEBURKHBZ AT, FE S0 B 5 5 BT IH A A T AR ELAY I . X GE & TPU
JEAWI R BB B, BEBESE TPU BIPEHT . si20Ks 51 5 BOR I R i i 2 5r R BB T HEXS

e E A ST A S XA PR R A P I e By BRI Y . 2002 4R i 22
TrafERIEUE 3. AR KB A S IESUAE G 2010 AF A —AR B A 5 IX i
e AR PIAFFTS » S AT E PER SRR AN BL. e A SCHEAT I B 7 A Al .

(—) TEERNSHIERA

ASCIR W45 [ 20012013 AR [R] 1 S G R . 29 B R G450 >k B 5L 8R 5 A
(WTO) Tariff Download Facility £ 7, v ED A 45 B A0 H 1077 S B0 S (B 80 >k
H UNCOMTRADE ¥#fa /% . R34 [ i BME (GDP) FIAL) GDP Xda i A i 74
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fiData Site, HJLIBUIZETCMEAE RN, AW ESPEOER, LEEALEIES
SRR T BACT CEPIL $dla . FR 28U W02, I SCBi g 2 48— HS96 /X
BORA, M N A gntfeaeh 1A H gt B E G H o0, KA IR AR 2,

1. SEHESCBE (O, SERECHE AT TR H Ay Al AR BAS , SO oGBS, 7 i i
Praidks, 2 a R, PR, S DGR R AN (A S e S B, FRATT T
XTI R B R

2. SBHECRAHENE (TPU) ., HHESBAIZE S, TPU ML, Sl =%
G FHEKF s B 2 0 Ok A, ARG F1 = S B AN (e, T 3R] U 5 —
TR ZREL B R T, PIAS SO SRR T 7R B A R X A e 3 Z i B o 22 5
BB AL T 5L 22 1A R e SRR R TR B B AR E M S 2 kA ARk,
W SCHRZE A v B — I B 5 I AN TE A SCIE Ol . TRIRATIZS & T PRI B vk fEbheE
SCHERT, TPU F WTO Zys SeB 5 I B B2 [ i 258 38, i AE SeBi E U2 )
W) ) 2 ] DA VR B DG 22 () P 2 00 2, BV % 7™ i — 4 i 6 g 9 TPU R 4% T e 3R
T O A A B IR b B 25 S PRAECOSBE R 2240, 33X i TR 1 SCHR 25 34 v 42 31 1 ) 7t
B AL,

3. H#rE GDP, GDP RN — [ 12 B BIASE, — [ 1) 28 B HUASE D) L 122 5% i ] A 17
TR AT, LUK G HRE. Rk, FRATHUY GDP 5 i 17 5l s AL (i 52 TE AR
XK, BB HIE,

4. HtrES O EZEREE (L, P E A g A — e 2 TR, A4
FRIEE 5, PIAR OB E SR TPU, T A A i ek, R T E S5 A
A R 0 B PR B G W I R S BE BRI, SRS R, AR SO R G
WA L 5l A= e I fORSe . B g A,

5. BrE 540 E A GDP (¥ HfH (ratio), &M A& E 5% E A GDP 1 14
(ratio) & FH LU 2E ) 11 1] ) B WSO BT 28 M 0 30 DL R B8 A s o o 19 1 WG A K T R 42
AT, T R R LAY G AT SR, T b A SR AR AR B R L A A T A
455 T A AR SRR . (ELN 53— TSR e, A 7= i 0 R BE ] R AR M R T
SIMBIZES s BT =Sk A BARTI S MMERE . R AE i R B A5 e

6. AGIKEZBEHILRIES (comlang) . TELMLG| IR Z A, 515 (K AEZ ]
AL [ETE T (comlang) AT > A WU 52 By BT () KN, Ao J2& 52 e 52 &) 1) i 2 [

WHE S, R Z AN e W35 F RE R AR A A, SOk b AR L S AR
A e A BXERE . PINAR SO AR X 50 5 i A R VR, B B RIE.

iay)|

¥
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(D) BBES SIS

KHALISR [l 57 5 G0 LA 21X 358 B2 5 P9 iR B2 o %ok B2 5 Wk s Wil K 2 5%
5 R, (HLAAZ 5] SR Armington #AUHT Krugman #5825 245 78 4l 5] i
PRI S 7 iR SR A — 2, AR, MBI NS A SC. 7S TRl IR HESE T
kA EOE R B ERY . AR 1A [ e AR AR I SR S, XA AT A
ARSCAESL, PRI, A SCHRE B RRL S | S RERL, @Sy T an R F Ay .

EX = a+pit+ B TPU+ B,GDP + piratio + s L+ fscomlang + ¢

Quan = a~+ pit + B TPU + B,GDP + Biratio + s L+ scomlang + ¢

T 1M 2 BT EAMEIALZESR ., K, (D, (2. (3) #4848 20012007 41
[, (4. (5) F2HRFL 2009—2013 4F, XPIABTBANFERIRI 43, J&h TIRAWEE TPU X T
B 5y i e S M A B TR A TGN e AR B, oA T F A PR B Be A FRAH [R] 1 I 30 A T 22 5%

x1 HOYEBESXLEXHR. ABBRIHELEHNXR

Quantity
@Y (2 (€)) €)) €5))
2001—2003 2001—2005 2001—2007 2009—2011 2009—2013
) —168. 14 —194. 50 —233.61 —463. 39 —476. 80
(—=3.61") (=5.25"") (—6.58"") (—-1.73") (-1.77")
—75.82 —89. 87 —102. 13 —43.34 29. 24
TPU
(—2.67") (=3.97") (—=4.71"") (=0.23) (=0.16)
26. 48 23.91 28.94 70. 20 87.70
GDP
(3.107) (4.28*) (7.377) (2.737) (3.21%)
. 25.39 —24.58 28. 20 2982. 18 5421. 46
ratio
(=0.3 (=0.35) (—0.42) (=0.9 (—=1.51)
L —648. 01 —472. 05 —704.99 —14742. 60 —27561. 43
(=0.47 (=0.4D (—0.64) (=0.73) (—-1.34
2008. 12 1928. 95 1639. 01 2816. 62 7648. 82
comlang
(-1.4 (—-1.62) (—1.42) (-0.19 (-0.9
4236. 22 4587. 93 5496. 31 36990. 29 67441. 00
_cons
(—=1.02) (-1.34 (1.65") (=0.64) (—-1.18)
N 79385 139502 199549 47318 73833
F 6. 51 13.01 23.59 8.18 11.11
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ikl

Quantity
(D (2) 3 (4) (5)
20012003 | 20012005 | 20012007 | 2009—2011 | 20092013
R? 0. 0005 0. 0006 0. 0007 0. 001 0. 0009
Adj. R? 0. 0004 0. 0005 0. 0007 0. 0009 0. 0008
E: AEFRA A, A AR E 10%, 5% 1% TR RERF. BT AL ARTEETHE

BLit B 5 S e ek 1E, )2 mt e LA Z AT 6 ) — 2k,

®2 HOMESEEXH. BHERAHEEFHXR

Value
(L 2 3 4 (5)
2001-—2003 2001-—2005 2001-—2007 2009—2011 2009—2013
) —62.16 —84.12 —110. 64 —257.53 —266. 97
(=6.40"") (=9.01") (—=11.14") (=5.37"") (=6.79"")
—31.52 —46.54 —62.93 —175.82 —176. 88
TPU
(=5.32") (=8.16"") (=10.38") (=5.19"") (=6.71"")
11. 27 15. 55 16. 84 20. 03 22.01
GDP
(6.34™) (11. 04 ) (15.33") (4.35") (5.52")
) 8.28 22.80 20. 38 —934.12 —1052. 05
ratio
(=0.47) (-1.29 (-1.08) (-1.58) (—=2.01")
L —312.01 —435.71 —529.28 5371. 07 6782. 68
(-1.10) (—=1.52) (=1.73") (—1.48) (2.26™)
990. 04 1160. 75 1407. 11 —8712.03 —10474. 67
comlang
(3.30™) (3.87) (4.35") (=3.25") (=4.727)
1877.78 2327. 82 3027. 96 —9949. 42 —14587.75
_cons
(2.177) (2.69"") (3.25") (-0.96) (—1.75")
79385 139502 199549 47318 73833
F 26.73 59. 08 98. 46 29.19 46. 27
R? 0. 002 0. 0025 0. 003 0. 0037 0. 0037
Adj. R? 0. 0019 0. 0025 0. 0029 0. 0036 0. 0037
E: ETANCE, AT RTE10%, 5% R 1% THRFKRFE, B TALARFTELEHE

BLit 5 S ek ME, =) nt e ML Z AT e ) — 2k,
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T IR, AR i R A 6 DGR AR O AR S W, . TPUL L Xf i
HEa 2 A, GDP, ratio Fil comlang X} i RS2 IE . JUHAE 2001-—2007 4F 1]
[, t. TPU 5 GDP, ¥R EHET T t K.,

2001—2007 4F, Bl hE 2 B IR, ¢ A TPU R B0AY 4 XHE S 2 W 3 1Y . Uk
A BT T H VB (R F RS . 1 B TPU X CU8c (i, 78 2 200 P 2
AR . GDP. ratio Xt H 8 M52 W3R EHONERE A VR 5, 1 com-
lang 3 —J00XF H FEICE 9 52 0 O A2 N BT 55 . X 6. Bl b [ 5 7R BB B i etk i
B 55 AR W OCHR B AR 55, 3k A] LARRAR A TE 2 B AME A RE R MO A SUIA T
BrBR ATk WA T 9838 B MERE . 2009—2013 4F, t Fl GDP 22 51 46 % A5 b 25 14
i TPU B RBNAIE, XA REBIIARE . JFRET Rk,

M2 IFES], =AM RBMFEIRATM TN, « f TPU M REAREJE T H A4
{ERY T, T GDP W5 H DM R EMSC, HFEARFR L, X AR R R
BEHEL T R,

SEEPIRIGHL, BRIFE 1 2009—2013 BH, 4K 1t F1 TPU Xt i H £ F (e
VERI 0 T2 E B 1 . TPU X5 2 sgm, 8L FS0iioeBl, R4 = 5 5 1k
A, AEAR) BB T . FE, ISE R, WSS X DR AME R I R 2
o TPU REUWMIRE . Uil S0 CBLAHEE T TPU XF 3 5 s g 4 T K

722 f1F2 1 ESRAT, ratio. L Hl comlang [ ZE7E 2001—2007 5 2009—2013 ixX
PINETB AT S KA T R, R 1, XEMRBEERNASAFEIUN, Mk 2 hliAak,
BRSO, A 40T LR R -

L. EFRBE SR G Kk E— R AR XS, s TSR Z
MR A IR G BB A TR, TR T 3k LA R & % 5 ) Y I AR B . 7R
W], ERIAR A W 2 55 R KT AR B ORI B, (HAR I ) AP B
Gy P38 I LA B 52 5 45 K 1 el 25 e AR ik J LA AR % B2 s i AL

2. BRI T BRAE TR, — 71, ratio XBA By Ui 52 MR ) R 4] AR
DATaRE . RIS R K (ratio #23K 1, &2 — Iy —77 (ratio KT /N T
D, WFhisis & A 5 It e, MW ES S RS8R AW, R ein, Lk, A3
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P ERRNAER W] RS AR, 2016 AFWOTIX 257 R s AWM, REREFF IR
FrEe s o, BRUNRATBOR & YR 2 Ur B R P A OCHE TR . 2 A BR 28 U 1 B e L iy i
ok ge . WotK T mRAERRE . B H AT Ik, BROT X255 52 9 [ IR A L85 R 1Y
SOMAA P/ iR WU 1 5 R WA w4 BRES TR IEAE I i 2 3 I BOR M T A
BE e, MR EUA BT E T2 HRTRZ A EE P REZE R, XA EERA D
FH O AR ORI IR 2 FT AR DT 9 [ 0 R e 25 i

KTWRMEER, RGN FoR, BONRATRAE 2016 4F 12 A PEAS T, BRI SR AT R 5
A8 AT 2 B bR K Bl B AR 9 5T T SEAA . AR B B A BUOR A RE AL
XA B o AR AT G K 0 . BRYH 2 BORAR b SR i — B . & i) R 4
PR TR LU AR OB R EIBOR 2l, F— M L o E U 28 sk, H R o —
W LR AT 280 2 B SORF . 2 D 2o AR AR IR AT I8 B 22 19 B — W A8 ML A 5 D8 ) A
WU SR A7 20 T LE A R R 5t 2 A ke [ T, W o 1 Ja JE 0% SR, ] DA B o L DA 4 68 T
P o BRI AT B8 7 W SRS IR L 08 R0 I B SR Z e~ R ML I ) 8 R B 2 B
S R BUBOR AL AR RAS R BRI

KT YEEIRI, TERE AR, S 2B IR TR, Xt BT X ™ A4 FR A3 AL
SN, ATREREIE /L8 BRI . REWAAR G A S AL A AN B TAB AT A
RIS R R . ST, MOCAFAESAESEHL, B AT 4725 i 42 < B AR U s IROC IX e
RIS B 2T HR R, AN BE 2 <5 RS e M UK
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() 2017 ELKEFHIM=ZKAFHE M

2016 212 A 2 H. HEHREMIEESHL (IMP) FiELEERRAE “2016 gL -
fa i, 2017 AR BRE VTR B AT FIR? B 1Y 28 5 BORZ B E 19, (H2BRE T ih =
RAHENE : FRRH I 2T BOR N 920t R ES TS RER . LIRS RTT M4
TRGR I E IR, X, 36 EZ 5 4 RlE BUE 2R BT I 0 S KB 2 1

2008 4F [ pr ARl fa HLAE PR A Tr RS BRI K Bl . o & 3 4E R IRE B 8K
W, HueRer, BAET —RIURKFEUEE ), @K KA BB, 2k B S0 F|
RRFEL T, ARBFRIGAEI KA W TR, RIRE TR AR SARA . WA 5 7T 4
KK WSSl I3 KA AR AE T B, B BHEE R R, VB AE 57 8 A 77 KA H 4R
o XESKATTRE S, ARIFEEABAZIRHE, B ZOHN ., e,

RPAERR IR W ECR IT A0 R = — BB ECR s RS R M
O 5 [l BRI Y 5 5% . A IA S iX = I EOR 200 1Y (H2 5 B3 10 28 55 BOR an e
SRSEANTE R A AT, BT LA 2Bk 25 AR 2 AR A T 4%
IR EEZ SRER . WU SRS EM ., LB B & 015 2k 4 al v
Wi B AR R AR AL, XU T A 18 T RN PP A 25 5 [ A BR B AR T sl O AN B R 1

(7%) 2017 FEIKEFFFIGKBGIRIE

2016 4£ 12 J] 8 H, OECD &AM cATHabr W, REZEFFER M Y agZ it
IR, [Rli 2 KB R e b E X 8 B PRl R SEMAS ] . X TR 2017 4R BREA T
WA 2016 A 1 B, SCEUMEESE . X e B35 SR O S0 38 B8 SR K 4 T 25
FSE K B FUH . 23K G P U A TR R B A K e 5 BRI 20 AE 3l . ik OECD 845 K
TERIELE R ET, RESTFTCETITHRET, K AR 56 B — s BUR R B0 22 K E
F AUr XU T RE A T SBAT R IR B, SeEL EE. IER. EESEK
KEZE, DPEL ETEE, WP, MRS A R R v 5 28 B A B A
OECD 435458 2016 4% 11 H fiiit, 2017 4F 43k 4 U 3 HU A 2016 4E 1) 3. 1% 2 &
2. 9%, HF B SATIEAR T, 2017 4EZ5T% 22 0T B LU I T 8 47

L X E SR S LA

(=) BIMIMBFHEZRFFIERI=
U H . EITHRAT IDRERAT BORHE [ R AT B8l S5 SMLA il 22 4 A BF 5T 4R
HHVESCE, FRB P ESTHE KA. &77A 0, HENH 2Ry T E 255 E 4
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AERTH 2 B s T3 Rr s R Refase s o5 =l e, HOpRR & i 1448 T
M HABTEARWG K . Fifi 5 F2 398 K OR8N A9 3 252 0 300 R L 265 000 445 ) M 02 1) A DR 4
Hh [ 22 A SE L A AR ) A A

EFTERATRR, HERRIS KBRS KR E R, B2 FENA 7 O0E (GDP) 1
I+ 6. 8%, MFTHAT 2016 4F 11 H 18 H LR EFR, ML AF L5 18k [0 19 3
D& HEEATESFRESOER B 2B, TR O WS X &5 KA
T DTRR s MRS A Tl AR FF Ze AR e g B s v /Il R0 3 oMb 4ol 79 26 7745 0 W ik 3
. BRNZEZN AL, H OIS R R T E ARSI A iR R, BRI K
T RARIVENEZPFE, B HBOE TR e, fRe1ahs i & M0 S HFBUR .
Fenl e M BUBCR 25 IR, BRI XT BT S . BTt 2016 45 R 2R 47 & GDP 1 0K
[T 6.9%, 443k 6. 8%,

(D) FEZFEGCERESH

T A5 ORERATIE H A (2017 AR AR ) il o, 2017 4F R4 50K SE BN IR
FEAC, AP Y X 22 S ORI 5. 9% . R8T H R A R R E S H, il —#%”
AR AR T A S R Y, R O R HE N X 2 PR K R R
1 2016 A= b ] GDP S KA Hy 6. 5% il 2 6. 6%, 2017 A KAty 6. 0% il &=
6. 3%, BRI IR 2 BT B PRS2

(=) HEHREZSEREFERKNEZEDN

“Er U E” B E R T - RIER HATTESR 2 B et ic & LU R, A N 9
AU ] BE X I UR R R FF AT, KRS R ERA TR, Rk EHES)
J1. MRy, R EE 2 R A R R A H, LR EE AR K, XS
LPFIEAGL IR . 2578 s b B 2055 H AT IE S5 ) ) 1 9 SR s B AL AR . AR AT
WZPEZFESE Ny, WER P EROE . o EH 2ok R R S 1, e
R SRATSLL 10% B8RS G, T 2 S o GDP B3 I 7R B b i, 3 2 v e S i
FERT IR A A . B 2020 AERT. R EZTERTRELL 6% ~ 7% B EE AR LRI < . HUEREF 6%
MR EARSIG A, o EXS TR GDP K Y STkt 3¢ [

TAERE, & &
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- EBRGiHEUE -

R 25 s b

B R %A BRI EEF O

— HREHF x2 HRABRSSHKE(LE=100)
-y AL %
F1 HRZSFEKE(EE£=100)
B % 2014 45 2@5@ 2@6¢ 2@7@
T TR AE T A
2014 2015 4F | 2016 4F | 2017 4F
| BN | BN | B LU 3.7 2.6 2.3 3.8
B T A 4 4141 (2016 4F 10 1) H
ik E 3.4 4.2 2.4 3.9
i 3.4 3.1 3.1 3.4 IR
RIEFER 3.7 -0.6 2.3 4.1
KiKER 1.9 1.9 1.8 1.8
RN}
x H 2.4 2.4 2.2 2.5
KikEE 3.4 3.6 1.8 3.5
KT 0.9 1.5 1.6 1.4
Hot gREmEg| 2.9 13 2.9 3.6
Ho& 10.0 0-4 0.3 0-1 RS IS CREEEE SRS SR TR
KB EE 4.6 4.0 4.1 4.6 Ha#,
FA SRR BREGHASmM 2016 £ 10 A fal,
Bl pF 7.3 7.5 7.4 7.4
%% 0.6 -3.7 -1.2 1.0 T3 HBEESMBEKBEZE(LEFE=100)
BAA %
S 0.1 -3.8 -3.3 0.5
- 2014 4 2015 4F | 2016 4F | 2017 4F
HEFR AT (2016 4 6 1) B | G | B
2.6 2.4 2.4 2.8
L [ bR B T 34 2 21(2016 4 10 AD
KIKE K 1.7 1.8 1.7 1.9
KiBER 1.4 0.3 0.8 1.7
KR ER 4.2 3.4 3.5 4.4
K E R 4.7 4.7 4.5 4.4
W E 2R E) (2016 4F 12 )
[ HAH AN F] (2016 4R 12 )
A 2.8 3.0 2.5 2.8
2.6 1.9 2.5 2.8
EE| 2.4 2.6 1.6 2.3 e
i IE X 19 2.0 L6 L4 x H 1.6 0.1 1.3 2.4
H & 0.0 12 0.7 1.0 RRIGIX 0.4 0.0 0.2 1.3
BB 7.2 7.6 7.0 7.5 H & 2.7 0.8 -0.2 0.5
E (D B ERE T A A4 20 A 6 1 R o K I8 4 PR ) - By pE 6.0 4.9 4.9 5.0

TN T7 R ATIC & B ARAT Ao 35 1B 240 A 8] J8 00 R R B ATIC
B, ()P BRI M BT, () AR 2015 4 3E B
BHEMERET AL,

i (D ERRTER LN HRBIRVEEFE, (2
BB 2015 FHIBEOBL T F AN LERMET A,
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T4 HEENMERE EikE T EEE&EF
AL *6 ENETSEREMRIERKE(FL)
AE Ay LIS KikEFK KEREE PAAT %
2015 4 1.4 0.3 2.5 ERE B EAETRE | AN | BoEd
10 L5 0.2 99 2014 4f 2.4 2.9 -0.9
114 15 0.2 2.4 4B 2.3 4.6 —0.4
25 s o3 . 2015 4 2.6 3.2 1.8
[ 1 2.0 2.4 2.6
2016 £ P 2.6 2.9 3.2
1A 1.5 0.5 2 3 E 2.0 2.7 1.9
Zh L4 0.3 2.9 4 Fp 0.9 2.3 1.0
3 A 1.2 0.1 2.6 2016 4
4 H 1.6 0.3 3.0 12 0.8 1.6 1.6
5 A 1.6 0.1 2.7 23 1.4 4.3 -1.7
6 Ji L3 0.4 96 3% 3. 3.0 0.8
7A 1.4 0.5 2.7
6 A n 05 06 ®7 ENEFBEREMBIGIKE(IRL) o
A%
SAL 13 0-6 29 G FE[RAREEARE] H o0 | i O
101 1.4 0.9 3.0 2014 4F 5.5 4.3 4.4
FA SRR AT 4 ZepE 1.3 4.5 11.2
2015 4 4.0 0.1 4.6
®5 Tl 1% 3.7 -5.8 5.6
ol A== 484 JEE R A R 2 Fpip 4.3 2.9 2.9
w6 [l LR R (%) PIGEZ PN 3 3 5.7 -92.8 1.1
e Kik | RS 4k | el | BT 4 FRpE -0.2 -2.7 0.7
EHZE | E% | PMI | 8% | 6% 2016 4F
2015 4F -0.5 -3.3 3.8 15 -0.9 ~0.7 ~0.6
mHl 1.2 0.3 32 5.0 522 51.2 23 -1 L8 0.2
12H| 0.6 -0.9 30 50.7 5.5 50.8 SEE 0.1 10.0 22
2016 4 EFEHEEFYRIAL TFERFE(R6.LD.,
FARR . EBASAREF2MNBH(HE6.ED,
1A L9 0.7 3.3 50.9 514 514
24| 1.9 -0.4 3.8 50.0 50.4 50.4 *8 ERN4EFABEREMBEKE(FEL)
3| 1.2 -0.7 3.8 50.6 5.4 51.4 FAT 2 %
4A] L2 01 3.4 502 50.4 50.4 AL R EPRAR A ‘ OPNEEE ‘ BURF
50| L9 -0.2 3.8 50.1 50.0 50.3 2014 4F 2.4 2.9 —0.9
64| 25 0.0 4.3 50.4 50.4 50.7 A B 2.5 35 0-3
2015 4 2.6 3.2 1.8
7H| 1.8 -0.1 3.5 510 520 514
1) 3.3 3.6 1.2
8A| 1.8 0.9 3.9 50.8 520 510 ) B 20 4 50
94| 1.8 0.4 35 5.0 5.9 513 3 B 59 a1 s
10 A 52.0 53.6  52.8 eSS 1.9 2.6 2.2
11 H 52.1 53.4 52.8 2016 4F
E (DT A PRI REDZEFREGHIE, (D LR 1.6 2.4 L9
K 2 IAYEHARL 50 AT EZFY KM, 2 T 1.3 2.7 0.
FA R A RARATHE R £ B AR A, 3T 1.7 2.8 0.4
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®9 EBRNEFREREHMRERKE(RL) F1 HHORS
BT % LNV
g | MABERARK | M 0 | # o0 A 1t | R A TAREE
2014 7 55 3 1 P | | B | HE | | B | i
At o) | %) %) | (% mE]
4 ZEpE 5.3 3.1 6.1
2015 4F | 22236.2 -5.1 27633.7 -3.1 -5397.6
2015 4F 4.0 0.1 4.6
07| 1815 -1.2 -7.4 22863 —-0.4 —49 —454.8
1 i 4.9 2.2 6.3
- » o s 1A| 1809.0 -1.2 -7.8 22447 -1.8 -5.0 -435.7
i : ) )
. 4 g o - 12/] 18028 —0.3 -7.5 2249.8 0.2 -6.5 —447.0
/32, . —U. .
4 Fpi 3.4 9.2 2.5 2016 4
2016 4 1H| 1790.7 -2.2 -6.7 2221.0 -1.1 -5.1 -430.3
1 % 9.9 0.9 Lo 2A] 181000 1.1 -47 22626 19 0.1 -452.6
9 i 0.8 11 0.3 3A| 1788.0 -12 -6.1 2157.3 —4.7 -9.6 —-369.3
3 7 ~0.5 2.0 0.6 4] 18185 17 -51 2200.4 2.0 -54 -38L.9
EEEHBEETREALCRS A, 5A| 18158 -0.2 -4.6 22341 1.5 —-3.1 -418.4
FHRR EAHEREFONE (LS. A,
THRR X AW LTI CR SR 6H| 1830.0 0.8 -3.9 2277.2 1.9 —2.4 -447.2
F10 FEIAHH 7H| 183.5 1.8 -2.0 2259.8 -0.8 -1.8 -39.3
AL % SHA| 1879.9 0.9 0.7 2286.3 12 -11 -406.4
Fioht R A e 5t
5 N 9H| 1897.7 0.9 L2 22504 -1.2 -12 -36L.7
AEAIN N R el NER L
AEM A1 o “
Ik & Ham 10A] 1863.6 —1.8 0.4 2280.6 1.3 0.8 —426.0
o Gil=4 ( )
iAE% A LKA T B, BRI, 5 A S HERE
2015 4 0.6 5.3 290.7 Taflitsg,
SR KA A .
11 1 5.0 28.0
128 -2.4 0.4 5.0 27.1 K12 SNEEEERE
2016 4F L RAY I SSTH
A "o 6.8 o BE| WA W | AR
2 f 49 93.3 2014 4F 1716.0 2922. 8 -1206. 8
3A] -0.6 0.0 5.0 18.6 4 7742 619.7 154.5
48 5.0 14. 4 2015 4 3484. 0 3031. 8 452.3
5 H 4.7 2.4 15 1981.1 932.3 1048. 8
6A| -0.2 -0.3 4.9 27.1 2 Ffir 809. 4 864. 3 -54.9
7 H 4.9 25.2 3 429. 8 502. 5 -72.7
8 H 4.9 17.6 4 R 263.7 732.6 ~468.9
9 A 3.1 0.0 5.0 20.8 2016 4F
101 4.9 14.2 1% 985. 1 767.0 218.2
1A 4.6 17.8 2R 1468.8 765.9 702.9
¥ 9N, 5 = R Sl Y R h i S F 3
"/i.F‘r‘ﬁ}?dUEv Mo A R REAZ AN LT R 3 B 764. 0 836. 2 9.9
MR,
A RR . EB 5 TR A. FA KRR £ B RSB F A,
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= KMITX & ®16 EN4ETAEREMMEKERL)
* 13 EREFBEREMBERKE(RL) L%
L fEE | WA | BN (BRI
ERE | RRASE | AR B 2014 4 L1 0.8 0.6
2014 4 1.1 0.8 0.6 4 1.3 1.2 0.6
E3i's 0.4 0.6 0.2 2015 4 2.0 1.8 1.4
2015 4F 2.0 1.8 1.4 1)E 1.8 L7 11
1 &g 0.8 0.5 0.4 2 FpE 2.0 1.8 1.3
2 = 0.4 0.5 0.4 3R 2.0 1.9 1.4
3 0.3 0.4 0.4 4 ZRE 2.0 1.7 1.8
VESS 0.5 0.4 0.6 2016 4f
2016 4E 125 1.7 1.9 2.0
1R 0.5 0.7 0.6 2 & 1.7 1.7 2.0
PSS 0.3 0.2 0.4 3 1.7 1.6 2.0
3B 0.3 0.3 0.5 F17 EBREFREREMBEKE(RL)
xR 14 BERNEFREREMBERKE(FLL) AT %
A% F B[ EEwABR | om0 [ oo
FE B EEWARR | oo | @ oo 2014 4 L5 4.4 1.8
2014 4F 1.5 4.4 4.8 4 ZpF 1.0 5.3 5.6
4 g 0.5 1.5 1.5 2015 4E 3.2 6.5 6.4
2015 4F 3.2 6.5 6.4 125 2.1 7.1 6.8
125 1.8 2.7 2.4 2 2.8 7.2 6.3
2 Zp 0.0 1.1 0.8 3 3.0 5.7 5.9
3FEE 0.7 0.3 1.1 4 FEpE 3.9 5.0 5.9
4 B 1.3 0.8 1.5 2016 4F
2016 4F 1 2.4 2.4 3.4
125 0.4 0.2 -0.1 2% 3.6 2.5 8
ES 1.2 1.2 1.2 3 T 3.0 2.2
3R 0.2 0.1 0.2 FA KRR BRI B R (R 16,417,
FARR . R AG B EIEE (R 13,8 14), *18 HHORS
Fx 15 FEhA™HHE Hf A2 BRI
AL % A I | Rk SREE | IR | %
P i 55 B HE PRI R Bl AEOE | Rl WOA | W | WK | B0 | K | Kk mz
EINE [ Lt M OT O | % Ah %) | (% (%) | (%) | H%
2015 4f 0.5 181.2 10.9 2015 4F | 20430 5.3 17964 2.2 2466
10 H 10. 6 107 1808 1.9 0.3 1575 0.2 -0.3 232
1A 10.5 11 4] 1738 -0.1 6.2 1509 —-1.0 4.9 229
12 H 0.0 2.1 49.6 10.4 12| 1687 1.4 4.0 1444 0.8 4.1 243
2016 4F 2016 4F
14 10. 4 1H| 1449 -2.0 -2.1 1400 =0.9 -0.9 49
2H 10.3 2| 1632 -0.3 1.4 1446 0.0 2.0 186
3H 0.2 —2.2 51.0 10.2 3H 1792 0.8 -1.9 1504 —2.2 —-8.1 288
4 H 10.2 47| 1726 0.3 -0.7 1451 -0.2 —5.4 274
5H 10. 1 58| 1678 —1.7 2.2 1437 -1.0 -1.7 241
6 H 0.0 1.5 53.6 10.1 6 H 1799 1.0 -1.5 1502 1.4 —4.7 298
7H 10.0 7H| 1675 —-0.9 —9.5 1420 1.0 -8.3 255
8 H 10.0 8H| 1603 2.4 84 1422 0.9 3.8 181
9H 0.1 -1.0 31.7 9.9 9| 1768 —0.5 2.1 1503 —-1.6 —2.7 265
10 H 9.8 10 H| 1725 -0.3 —4.6 1524 2.9 -3.3 201
R A A AR AN E SR i RO A BCRIA LR, B 19 AR R A, T 5
Wk E AR AZ AW EFTENHTRILTA, ROFERAR &R A DAL 06K B4R, 4 25V ARG 6535,

TR R BRI AT 3T A IR B ST B R
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®19 SEEERRE

x22 ERNEFREREMBIERKE(RLL)

A AZRKOT BT %
e IE| WA W [ N T L
2015 4F 1718.0 1437.0 236.0 i TP
10 A 426.0 405. 0 21.0 2014 4 0.0 -0.9 0.1
1A —450.0 —490.0 -4.0 4 FpE -1.0 -2.1 0.3
12 A 23.0 75.0 ~52.0 2015 4 0.5 ~1.2 1.2
2016 4 1% -0.1 -3.6 1.2
1H -99.0 66. 0 —165.0 S 1.8 1.0 1.7
2 A 220.0 665. 0 —445.0 3 & 91 12 L6
3 A 121.0 259. 0 ~138.0 e L1 o1 55
4 389.3 446.2 ~56.9 2016 4
5/ 458.6 558.6 ~100.0 - L o4 -
6| -133.0 ~109.0 ~24.0
7H ~35.0 158.0 ~193.0 2B 0. 0.4 1.4
8H 141.0 606. 0 ~ 465.0 3B 11 0.3 1.2
9H| -519.0 ~55.0 ~464.0 23 BERNEFREREMRIEREZ(REL)
10 A 267.0 953.0 - 686. 0 Hfir %
L RAR SR AR LA EE, 19 AARRE, B A i i [ﬁ[ﬁﬁ:z}xﬁjﬁiﬁ‘/ﬁ‘ oo ‘ W
RAME AHZ AR QBT R &R R B AL 6 A7 2014 4F 1.3 3.3 7.2
LB _ 4 Fpi -3.1 11.2 3.6
ﬁ*ﬂr%ﬁ:mﬁl%ﬁ%ﬁﬂ%ﬁo 2015 4 0.0 3 0.3
M B 2225t 1%p -16 6 -0.7
*20 EBREFREREMREKE(IRLL) 9 Z i 0.9 21 0.6
: AL % 3 ZRfir 1.4 .1 1.2
g p| mpeea | SR RS 41 0.1 04 -0
GRS THP .
2014 4F 0.0 -0.9 0.1 2016
T o5 06 03 1% -0.8 -1.3 -2.0
2015 4F 0.5 -12 1.2 2 L7 0-5 -0.7
| B Ls 0.6 0.9 3 Fpi 1.1 0.4 -3.3
ES -0.1 -0.4 0.1 PR R R . B RN (R 20~4 23),
RES 0.2 0.5 0.4 x24 FHhHE
VeSS -0.4 -0.7 0.7 A 2 %
2016 4f SR T 5 B
1| 0.7 0.4 13 TE A g tti'é;; ?Jtﬂk}\%;;ttﬁ ol
2 Ffis 0.5 0.2 -1.1 2015 4 ~1.4 1.80 3.4
3 Ffis 0.3 0.3 0.3 10 A 0.5 1.86 3.1
%21 EAESREREBEKE (FE) 11 0.1 1.90 3.9
W L% 12 A -2.8 1.90 3.3
G R FEAERGE | o0 | i 2016
2014 4F 1.3 8.3 7.2 1A —4.2 2.07 3.2
4 Zf 0.1 3.4 1.1 2 A -2 1.92 3.3
2015 4 0.0 28 0.3 3A -1.7 1.90 3.2
1 ZFpi 0.7 1.6 0.3 4 H -3.1 2. 06 3.2
2 T -0.5 -3.7 -2.5 5H 0.7 2.09 3.2
3 ZpF 0.5 2.1 2.5 6 H -2.3 2.01 3.1
4 FpiE -0.5 -0.6 -0.9 7A -2.8 2.01 3.0
2016 4 8 A 5.2 2.02 3.1
1 g ~0.2 0.8 ~1.2 9 A 0.4 2.09 3.0
2B 1.7 -1.3 -0.9 10 A 2.11 3.0
ki 01 Lo -od TR 0 ARSI B B AR AT S AL
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x£25 #HHORS +x28 ERN&EFEREEKE(RL)

Hir AL F iz %

i R | I | L |t E% | o g T | TR R

= o=y s

O | K | B | BEO | 8K | K | | BV | O | P

iy @ | o oo | oo | o 2014 4 3.3 2.1 26 3.8 60 5.0

4ZFpE| 2.7 2.6 2.5 3.6 57 5.0

2015 4F | 756322 3.5 784676 —8.7 —28353 . : : ‘

11 H| 62391 0.5 —3.3 60926 —3.0 —10.2 1465 2015 4 - ji jz ji 2(6) 22 i‘?
12| 59525 —4.6 —8.0 58625 —3.8 —18.0 900 Fh| e : : : : :
2016 2&| 2.2 2.5 3.1 0.7 4.9 4.7

1A| 59539 0.2-12.9 58150 0.9 —18.0 1388 3FE| 28 28 23 0.7 47 47
2A| 57798 —2.9 —4.0 56252 3.3 —14.2 1546 4% 3.1 24 1.9 -0.8 45 50

3| 57888 0.2 —-6.8 55254 —1.8 —14.9 2634 2016 4
4H| 57238 ~1.1-10.1 53504 —3.2 —23.3 3734 1&[| 2.8 2.3 0.8 -0.2 4.2 .9
5| 56434 —1.4-11.3 54053 1.0 —13.8 2381 27 3.3 2.6 1.7 11 4.0 52
67| 57484 1.9 -7.4 54059 0.0 -18.8 3426 3Z%&prl 2.6 2.0 1.9 2.0 4.3 5.0
7H| 56550 —1.6 —14.0 53570 —0.9 —24.7 2980 Py
8H| 56701 0.3 -9.6 53081 —0.9 —17.3 3621 o
29 5 375kl
9H| 57096 0.7 -6.9 53723 1.2 -16.3 3374 & FHNmHRLE .
10| 58121 1.8-10.3 53453 —0.5 —16.5 4668 A%
11 4| 60647 4.3 —0.4 55286 3.4 -8.8 5361 Efy Am] mek | k@ | on [ ®Ew] sk
A ER DA R RS 2015 4F 6.9 5.4 6.8 5.6  25.4
21 . . . ) .
R26 SEEEHRE . A 2016 4
Hifir AL H oG 18] 72 51 95 538
AR Ay Aml o A Tl A 2f| 7.3 51  10.2 5.8
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(1) Efforts to create a new,healthy, sustainable and globalised future
Zeng Peiyan
The relationship between globalization and each of us is closer than ever, The systematic
improvement and structural adjustment in the process of globalization is a constantly adjusting
process and the trend of globalization after overcoming the twists and turns will continue to
develop. Globalization should follow the spirit of openness, cooperation and win — win, so that
all countries and groups can participate in, and benefit from it. Healthy and sustainable
globalization should be inclusive, fair, harmonious and innovative; the international community
should build consensus, work together and form a cohesive force; the existing global economic
governance mechanism should play a leading, supervisory and correction role, China plays an
active role in promoting the process of globalization; the world will usher in a healthy and
sustainable globalised future; countries and regions will share the common interests of
globalization.

(2)The RMB’s entry into SDR and its impact
Wang Junhui
Joining the IMF special drawing rights (SDR) currency basket is an important milestone in
the process of internationalization of the RMB and will significantly enhance the credibility and
international influence of the RMB. Due to the lack of the payment and settlement functions of
SDR itself, in the short term it is difficult to increase the frequency and amount of use of SDR in
the international trade and financial system. But in the long term, SDR entry into the basket
could help stabilize the international capital flow, promote domestic financial market opening,
expand the use of RMB in cross — border trade and investment in the capital market, which is
expected to get nearly six trillion yuan of overseas new configuration.

(3)The trend of economic globalization is irreversible
Huo Jianguo
With the change of economic structure and the expansion of economic scale, the internal
demand of the development of economic globalization has not changed and the trend is
irreversible. The economic globalization has long accompanying with the anti — globalization
whose focus of conflicts reflected whether it is to adhere to the opening development pattern or
adopt development mode of protectionism, and the transformation is decided by the level of
economic development. The elephant curve has been shown to be a biased conclusions, and in the
course of globalization it does not exist the problem of who is the loser, but whether a country can
correctly deal with the balanced development of economy in the open environment, and how to
balance the distribution of interests in economic development. It is necessary to adhere to the
direction of globalization, but also need to coordinate and solve the contradictions arising from
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globalization. Under the current international situation, China should actively participate in
global economic governance, and vigorously promote the negotiation of global investment rules.

(4)The strategic thinking of promoting China’s foreign direct investment in the new period
Wang Xiaohong

At present, the global FDI transfers from high growth to low growth, from the growth to
the structure adjustment, from stable growth to volatile growth, from the domination by the
developed countries to the pulling by emerging economies and developing countries. These new
trends will profoundly affect adjustments and changes in the future of the global economy, trade,
industry and regional patterns. In the *“13th Five — Year” period. China’s foreign direct
investment faces even more complicated international and domestic environment. China’s foreign
direct investment has formed the productive service industry taking the lead, acceleration trend
of manufacturing industry investment and global radiation of regional distribution, multinational
enterprises gradually formed the pattern of double — driving of state — owned and private
enterprises, and cross — border mergers and acquisitions become important way for enterprises to
obtain global high — end resources. At the same time, there are still problems in the enterprise
level, service system level, and policy level. We should optimize the foreign direct investment
industrial distribution and regional distribution, implement internationalized strategy, improve
the foreign investment promotion service system, strengthen risk prevention, in order to further
promote the development of China’s foreign direct investment.

(5)New expectations in the new changes of world economy
Gu Yuanyang
New changes have occurred in the world economy in 2016 which is different from those in
the past three years, the interest rate policy in developed countries showed greater differences,
the international crude oil market close to the initial stage of the balance of supply and demand,
emerging market countries observe the early signs of economic recovery, economic globalization
and regional economic integration is on — going “against the wind”, and has not passed yet. The
global economy continues to recover, the ability to tackle the risk of the economy strengthens,
and the growth momentum begins to appear. Whether Trump’s economic policy is conducive to
the world economy or not is an issue for people to wait and see.

(6)The basic analysis of the establishment and development of software trade power
Du Zhenhua and He Peishan

It is the goal of the software industry to upgrade from the software trade big country to the
software trade strong power. From the significance of establish software trade power, this paper
proposes three main signs of a software trade strong power: the large proportion of the software
trade in international trade, the control of intellectual property and international bargaining
power of export software, intellectual property rights of export software, strong international
competitiveness of export enterprises, the international high visibility of software or software
service brand. And through the international comparison and analysis of comparative advantage
index and trade competitiveness index this paper shows that Chinese adaptability of international
market development ability is weak, but competitiveness gradually improve; the output of
software products grows, but lacks high — end software; the adaptability to the international
market is weak, and stays in the low — end of international software industry value chain, but the
foundation is gradually enhanced. Finally, the paper puts forward some policy suggestions to
complete the transformation and upgrading of software export through import substitution.
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(7)Sino— Russia energy cooperation under the vision of the “Silk Road Economic Belt”
Liu Zhongwei and Tang Huiyuan

President Xi Jinping first proposed the construction of the “Silk Road Economic Zone” in
September 2013. In this new vision, every country will use the full range of regional cooperation
to achieve common development and prosperity. As the two neighboring countries, China and
Russia have a very important political and economic position in the relations between great
powers, where energy cooperation is the most important area with the widest coverage in the Sino
— Russian relations. On the basis of the specific economic problems in Sino Russia energy
cooperation, the new perspective of the “Silk Road Economic Belt” , this paper presents the
outlook for the prospects of Sino Russian energy cooperation under the new vision, analyzes the
importance of Sino Russian energy cooperation to jointly build a “Silk Road Economic Belt”, and
puts forward specific policies on the deepening of Sino Russian energy cooperation under new
vision.

(8) Trade policy uncertainty and export: a micro analysis based on China ASEAN Free Trade
Area
Cai Jie., Huang Xi and Bai Jiangtao
This paper studies the impact of the uncertainty of trade policy on decision — making and
export trade flows of manufacturers from the microscopic view of product, and by constructing a
theoretical model of the heterogeneous enterprise to predict how trade policy uncertainty will
affect the export and using data of products exported to the ASEAN 2001 — 2013 to examine the
uncertainty of trade policy on trade flow. The empirical results show that: China — the
establishment of the ASEAN Free Trade Area significantly reduced the trade policy uncertainty
Chinese exporters are facing, increased Chinese exports to ASEAN; the impact of trade policy
uncertainty is similar to that of trade tariff, but the influence is less than the latter. On the basis
of trade liberalization, the promotion of trade policy uncertainty on trade will be more obvious;
the influence of trade policy is time — lagging while the influence of trade policy uncertainty on
exports will increase over time.

(9) On the guiding role of Chinese planned market economic theory for the development of
global economy
Jiang Yimao
The development of global economic theory and practice has entered the era of planned
market economy. Planned market economic theory is a theory that is based on the theory of free
market economy and planned economy theory as the source, the ICT and Internet technology as
the foundation, by way of servicing production as the support, with the economic globalized
market as the background, the economic practice in developed countries such as China economic
and social development and in developed countries such as the United States as the basis, based on
the trend and new rules of the economic and social. Planned market economic theory is not only
the essential summary of Chinese economic and social development, but also trying to play a
guiding role in the global economic and social development, being closely connected between
theory and practice, and a strongly operational systematic theory. The main problem of China’s
economic development is the planning not in place and the market economy not in place.
Measures should be taken to promote the development of the theory and practice of China’s
planned market economy.

Editor: Huang Yongfu
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