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IRE] T WA 19.9 % (] 3) 4k T 1y 52 19 fe i K P, K24 1998 — 99 4F 7R 1 I 43 fl
fENUE KBTI 1.7 f5 X — B F e R R E R m R 5.5 ME S . il
FHISIAS WA T =i, SR M AWERY. 2016 4 Q1 EL P Y X — L4l
HJR R 22.7% ALK T 1998 —99 4 B V.4 fill & WL & IF 93 6 7K °F-

@ ke, EZTE 2016 4F 1—8 AT IR EEA WA T 5 T .
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B3 HMOoFMAEFENMEZRPERNESRSLESI(DSR, %)
T :DSR & R FLE A I o3 B A B Br LA B9 Fe 8 (060D . BE R R I
BIS, Debt service ratios for the private non — financial sector, Updated 18

September 2016.
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EEFHRKEERRKTHFMNANERTESK, SN S G RS EZOEDE ST
BUBUR SRR HE 2 55 B I8 5 T BT 2 2 B 4k Fn & e v B 22 45 B4 08 A AR AR 0 BB 3K 1Y
Z3 ],

S faHLATY 2006 4R AH EL L B 2015 4RI, AR I 1A] &2 38 28 T R L BROGIX. BT 2%
Y RN & J vh e B AR LA R 24T S A0 R v ) SIE YN IBORE 45T 55/ GDP (1) L 681 43 391l 16 K
T 41.8%0.38.9%0  14.7 6 1 7.7 %60 5 4 R4 B IME FU 1) 2016 4F 1 B4 » IR 4 B
5155 /GDP (K R A8 T 44.2%.38% .20.4 % A1 12.4 % , & BR S L5 55 5
GDP Wb FFHEI T 85% 7,

MERG TR EZEZFRE, 5AEVLETH 2006 A H, 2015 45 1 4F 1] 18
L H A g [ A SE E UM 65 55 /GDP B E B 2 il 854K T 6.9%.33.4 % .110.4 % Al
66.3% , Hp HABFG S =ik GDP A 250% . £ EH Wik F] GDP 1 108% ,

AR TR 18 2% 28 B AR RN & Ji v 1R 8 R B B4 W 0 B 19 BBURT o 55 i i GDP
[ 60 %, B B £35 45- 423 GDP B9 50 %%, 111 Hk 2 397 RO £ 45 BE ) 4 K L i —
FEBIAN R 20% ., MEa3A FoRF B T EDEE Ab, o [ L LG L 4k 2 3 09 BORF B 158 55/
GDP #J2& L1

&

[{ R ==1]
0

i

N fH O EE” A AR “BREHE"?

BT TR XE DL E A SEAR 2 57 BIARAR TR R R T X 4 55 e GDP R AR 2 X 55
IR TN R R ARSI T WA TR, M2/GDP 1EN 4
AL HA B T KRR & B TR 5, 45 B8R 2 2 0 58 i
TR B R . EREF S SMAF R TERBEEN S, SMEAT
H AR PR A S 4 il RURSE B8 A 52 i) 22 5 52 0 A A 00 IR

1. &5 7E GDP T AR5 s A 7= 3T 1 2 Fa b 1 52 T X DA E A SR 2 3%
RRAEE, RMHEALREGT R T WA TR,

B G NIETE GDP SR E L2013 E 2 J5 . EE L VIR =t s 0 el A =
SEPRIG R AR T W X A Uk B & I8 S BF IR 7E GDP 78 T, SEAR 4 5 i 3 Uk
#5RAE T RE . IMF2015) AT BR T kK I8 G BF R B 8 1 i b 60 %0 &t F
TEAE 7 KT REG R B, TR %2 55K 7 R R 70 %002 TR e i KE R
BT EL

® IMF, Fiscal Monitor, October, 2016.
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VKB T 4RO\ 0145 88 19 28 A R 5E A TR AL 103 92 2 A1 BE R A 7= B R [
SECLRZ T RIS R TR OB, 2009 —2012 459 3£ [F . OECD fil G7
AL PR R P AE R A 2001 —2007 4E19 12% .62 % .80 % H1 66.7 %6 V4 5 JA
TR B IR A, 1996 — 2007 4F KR JG X A9 4F 34 55 B 3 K R 20 02 100, 1 2008 —
2016Q1 WATH] , H57 Bl 2 - R AR K A HA 0.2% . M 2013 4F Q2 FH iR, BT IX.
SRR RN IEE K X KRR 0.44%, A F] 1996 —2007 44
s R —2 %, AT 38 I RA N BT 2 B 3R A 7= ROk, 2007 — 2015
MR R I 1948 LISk DT L K RAE 0.4% ., X—HEKREEH
1995—2000 4 HA[E] F1 2000— 2007 4FEHH[H] 25 % F1 28.6 20,1 2015 FEEEHZEH R T
BRKRHAT 0.2% Y, 57 AR PR R BT KR B R W,

HFHEARIELZE, RERIA AR EEE ARG, EHE ST RO T
R A BRI A B SRR R&D % i K R AE 2010 4R 2 J5 WACT ¥ (B 4)

. RADIZHIEKE (%) == 2EEWRNIEKE (%)
13
8
-2 2007 2008 2010 2011 2013
-7
-12

B4 £33k REDIF/HEMSEHEEWNIEKZER2006—2013
B g B . Pietro Moncada— Paterno— Castllo(2016).

PRI, RUAE SEA Y B8 T Al ok T Rl 8 PR — i R R R GE L (EL R T Ak A R Y
TSR T B T N AT R B OROK 18 B R 5T T BOR ROR
e BRI DX B /Nl 98 A 7 — 2B IR 52 13X — i (18] 5) A RoT IX A /Al R

® OECD, Statistics, 2016,
© HdEkiE: ECB,
® PP . U.S. Bureau of Labor Statistics.
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Fr G B A] BRAG AR S e s (ELIROC DX/l B R 32 AT 2478 R B

—— FUNARITHRTE == D DAARIT R 3R A

20

10 -

-10. &
10,‘9

-20

-30

-40

B 5 BTR AN RT SRR E ERRT R RS
il T — il [0 0 L 06 H 2 AR T . KOO R

P :Survey on Access to Finance of Enterprises, ECB.

LB FRARTHIANERETHRE R EZBRERNBELAR
A ZHHETEZRERME ™, REMEF BREMAN=EEMBE=WNBRELE
By ERETFTHATH =M B,

(DBRERFIR, EZRAFRER T HF0H, RIBERERT 625151 2
B R, Mg I T B B RHIK,

2009 4F 7 H  Fin Mg AT T R A, ) [ o e ] I A SRR S B R AR, 2012 4 7
H PSRBT MR REOR . 2014 4F 6 F BRI b S SR A7 X B 180 A7 2 1) 23R 512 il 7
FIA, 2016 4 H 7 Y A7 Xl A0 v o 4 St 00 R 3, AT B9 44 SCAR S BUR /)
] e 21 K AR Xk, BRI e B L 5ok 58 T BUR — FPopr 42 .t T 5 10
FIRARTS L2 T 22 JBE LA KX oK SR 28 5% U 04 A8 2R W0 A SR A 28 it Ry — Fh 2 sk R 42
(H? rdal, P, Sobrun, J. and Turner,P.,2016),

AR A H A s 1 iR U A%, S BT R O M O WA R AL T 00 s AR, R 1
Zath T AR Rk A O B et g R . Hob B b R AT 2L H R 10
SRR R 10 AEILATR f [ i W i ) AR E A Bl g AR X TA] 3 [ 5 AR A 2 A 4
HONESE e S AN e S v 1 P = W o = B K g AN M e Y R T P
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Bt 30 4793 [ Ao Wi 4 4 AR

JE U . X [ GRS bR S 44 SO0 ] R B X

UL I T S ) 2 B B8 7 U g R X — A% AL L3 T DA A R BOR i 1 L

=1 ERFELZEREFERER(%,&8LE9 A 30H)
X Jak e 2 4 5 4EH 10 439 30 4E
eS| 0.762 1.149 1.594 2.315
b3
JIEWN 0.515 0.611 0.990 1.655
i [ 0.097 0.220 0.744 1.483
HE —0.654 —0.448 0.181 0.964
it ] —0.704 —0.579 —0.124 0.441
BRA —0.121 0.260 1.185 2.237
R M PHIE —0.229 0.030 0.875 1.977
GikPa 0.319 1.875 3.296 4.216
Fifi L —0.690 —0.386 0.154 —
far 2% —0.674 —0.478 —0.002 0.515
Fii + —1.157 —0.920 —0.603 —0.094
H A —0.297 —0.259 —0.099 0.439
K
i = 1.283 1.256 1.407 1.452
TR 1.538 1.591 1.905 —
TR
v 22 1.864 1.912 2.245 —

B ok U5 . Bloomberg.,

W2 B A A& W35 R B L 7E 2016 4E 6 H L, EE B /A A 2 4E8 5 4F
1110 AR IR 30 AR S 25 4 B 1,28 %6 .1.78%0.2.91 %6 Al 3.82 %%, 3%
Bel 25 FE H A 1995 4E 1 A4 16.0% .21.2% .34.3 % Fl 44.2% . B FI R B A AL
ZHGHY 2007 AEJRAH LG, 2 AR .5 AR 10 AR IBTART 30 AR S0 o1 2 00 0k 4R A H
2007 4EJEAY 27.2%.33.8%0.49.4 % 1 60.2% , A WL, H1 ¥ %) 36 [ = R AR A A 3 BR
RERT A58 860 %) 5t 2 A0 T v o o B T 80 0 3 X6 5 [ 48 O A M A2 D T S AR

QBRI RMAERWFISIEER TREMENNEDK, BRXREBH KX

@ FHEARIE. U.S. Department of the Treasury.
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ZT R B ER BN (P/E) BEE TAEIETHIAKFE.

A 20 50 B s PR HE v T R E B AR X 38 [ SR AR EOR B
52016 4F 10 A ¥ H = KIGEW P/E 35 TAEHLAT 2016 4F I 1 K-, 18 B T
VST 448 E AR HERS JR 500 5 ECM N ik s 2R A5 B0 P/E 435I H 2006 Ak
T 10.2%.22.4% 1 10.9% , & B 100 8808 P/E #2358 [ ALET B9 4 4% ; 15
DAX30 #8453 B CAC40 F8%% . n & KAn ¥/ TSX £5 4 45 %k . B X B #6352 50
M T8 8 VU BESF 19 IBEX35 45 %5, Hr 78 8F /K BE 30 45 %4 LA K Fi -1 117 37 96 $4093 1) b ik
PEAEHLAT A 2006 4E R K T 70.3%.60%.32.8%.78.1%.45.0% .68.1% Hl 72.
8%, TERIKGFIRMFEA Y, HAG A% 225 #8800 P/E AKX T fEHLETHY 2006 4F K
7K R 9.1% 7,

WA AT R & b B R IREE TR R R ERR KA. 5 2016 4F4F
JEEAH HE P W58 &) 2R G0 0 4 48 L BN BRE 3K 30 5 B8R AR VY B 25 5 48 B0 il ik
T 0.5%.35%.60.1% . W ERYIR 300 F5E W FRET 40.2% . % £ 5] 2006 —07
A ] T e ORIy s B Fe v A BETEY 15 45/ P/E KK L8 TIE#

QOB FIR IR T WERRAES T L2REM N EE EK.

FEA UL sl PE AR A B FR B B T b =i i o e s 7 B . B
25 1 JE RYIA H b 8 O 2 1 I AR fe ML & T 2008 4F 1—6 A F-347KF 1037
T-BA7, i85 1200 T B0 ABABSRE T 2001 — 2007 4E A BE 1540 T B4 57K 3 , 3
T X — BRI 80 Y0 s FEBE S Jn R A &1 LI, M BT ESR, Hir3e
| T4 58 55 1 s i FEAR B2 30T 2007 AFAFA9) (4 {1

T A T BUR R 2R B ) 3, H AR 28 55 P IR 1) AS 30 7 40 3R ) B R K R
AL HE N T O ) 12 Y ) PR SRR B AR 2009 AR T BEZ R B I HOIRAS . 2009 4F 3
HH ARG ) A Bl 7= F ol ) bR AR — B R X — 20 B YK, #
2016 4F 6 H L i i) AS 35 77 B GE3CBURE A 2 2 1) 1 3l BB Y 1,24 /59, a2
ZHERIMAARS =iy sh T M k. AHE 2011 4242 00,2016 42 7 H W &R
TN BB B BB T 33.2% . HRATEAL AR s L, 7R 28 T 46 1
T A HA SR LG 3 i Sr B A B R MM E RAMK T 10%.,
H 7S o 8 77 U 5 4 184 {1 3 135 08 W5k GDP (9383, 1A MR R 8 R I i 43 2

© ATHYERKIE: Bloomberg.
® g K. Federal Reserve Economic Data, Federal Reserve Bank of St. Louis.
® JRIAEHEEIR . Bank of Japan. Deposits and loans Market(DL).
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Mk HE M 2011 4F Q1 B9 102.7 FTF3) 2016 4F Q1 4 130.4 3 h1 & K 19357 | M Ak 45
BN 2011 A 1 A1y 104.2 EFH#] 2016 4F 6 H 1Y 115.8; fH Lk 2011 4F 1 H,2016 4
8 HeE A EFH M ik T 28%7,

N 53387 4 28 T AR RN & Je v [ R0 s i SR &, B b 7™ T 3 IR A A 76 25 LR 1R
o LA E AR 7 0% 55 i S 8], v ) RIS — Ze ik i 19 B3 A 7R 2015 4R 4G R
T 20w Bk, Harde st B ERY R A L B 2 mk 200 B B B A 4
PR . P W M A A T B, — H 2 LRSS, 50T 2006
SEAR LG BT B A B TR 1 AR

VA b A BT A B T =R R T S A A AR B T ARCR R B Y Bk, X S
SR 28 55 1 8 4 A Y R T I A 0 B

Z R BEHNRER AT REFI GO mEER

AN BT TBUR A R T K 2 4 il I A& Jy o 4 3R 4 Tl 96 7 185 K 1Y) R BE i o
TREWKHEE ., KRB TR MEBCER b il It 301 &R
M 2R g 45 & 4k, B dE 8 (VIX) 5 R A F 30 AT A7 O3 55 F 5 7™ M 4% 19
AR AR A S U 4l E T R e R A 0. BRI A A S 4l R 30 G TR
T B4 T RN 2 A% Gl 50N 2 PR H TR TR R AR 25 ) R S B 4 KR I Bh 1Y
se N R PR ST R R A 1 5, dARME DR 457 62 T BUSR (% At ST 1k

1. R G WHERES ik T &R HERE S hiE

ST — IR R R, BERE SRE T EIRFEEZ LS. E2KAS
B RZAAE LT R i A FTCR . 8] 2014 4F4RJE, RIB A FFIRZ 18] L &k 457
RN 2% 2 B AR 22 8] DL KR 24 e B ik 2 (B i itk o 11 3R 5 #5143 Bl a8 31 29 13.8 T AL .
16.5 J74C M 6.4 JIAZ 2507, 43 9 S 2000 4F (4 52 5y &Y 1.85 £5.3.57 f5 il 8.26 £iF;
W2 1990 4E 57 5 B HY 3.06 135 .8.36 1%5.19.8 1%,

A AR B by U TR A e B 5 A 3k 4 il JRe A L, 52 iy 3K 3R i SR Y A
I i Jz s /N T A K R OR M b vpil . B 2014 ARAR R, R ERTSS A A .
A A Bk A £ A0 FDI 43 91 & 2000 4EBF A4 3.2 £7%5.3.86 1%.28.7 f5.6.11 f5 %

@ JRIGEHE VA . Ministry of Land, Infrastructure, Transport and Tourism, Japan.
@ FHEARVE. Wind i,
© ARYEIBEIERIE . IMF, Global Financial Stability Report, April, 2016.
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A7 f5 . 2014 AR, 2R 51 45 JFDLVA & 80 AT A4 i FLGE 28 20 il ik 3] 1 131.1
HA2..80.8 A2 .52.4 AL .24.7 ALK 12.1 FAZZETC, 2014 4EAUANAG A= i 1 T 3%
PrE (24.7 JTACFET0) BRI T A& 3K 28 B AR R 2% 28 T 22 (8] DL K 2% 28 B AR 22 [] (1)
HEH TR 5 B (22,9 TTiC3ETD)

FREAE RS ER T SRR EEE R TR R, WA S
il — A AL R B ) R R R v 4 il T S 08 U =2 TR A e RO S G e G R B
B AT AT A ST S A 2R OK, T 22 TA) i e 0N 2 T AR
IMF (2016a) 1A Ry o 87 2411 3 1 b i 45 2% 38 28 5 AR R 2% 11 3 28 % 1R %) IR S 400 4 A
T R A s %Nt B S b, B AT e B K 5 Mg i sh i Ay 1/3 DL Bk
U F R s A .

2. XA THRMERTERILET GG, BAE B AL R 53 %
H—F AT FE.

M\ 2013 4 J5S S5 6 it A B TR AT o0 DA R 6 o K 5 T o O A R 20 835 Dok
BT IR AR R M3, ML 2014 4F 1 A ,2016 4F 7 H 75 .55
VG BF BN RE R A B TN 56 0 B W (B R IR # 33.7 %6411 %0 .7.3 % A1 90.2 %7,
o AR B2 0% T N (R R e KA B R, R AR AE S R RO ) [ AR

B o T 2% 28 T AR A (0 4 R TR 4 il — A A 1 T s 37 2% 28 % A ) 219 Y 32 )
D 5T AR TE B BE ROV AR AR A . He AN, SRV AF LR AT R B B KAk AT L i
B M A T IE RS 2 3%, Kk G T IIC RIS i 2 1.3 %5 B9 5 i /R 30
BRI B KARTT DL BB X 2 e I R sh i 29 200, RIS AT IRIL R sh iy 2y
1% (IMF,2016b) .

205 R b T O T BOR B Ak, S BT A 3 R0 R i 4R 2 (VIXO
BN AER . BT VIX 5EARGF N ALFF AT G2 FGE 7 04 79 728 10 AR >4 Rk,
23K A 3015 A ) 1 Y U 28 0% SR A OO — B, TS T B A IR R I A 2
PEL BRI SNC R E M E R, 2R m AR SR LA BN A E%. £
BR 4 b FE AL GE AT BE = F 78 N AT AT A9 — 8 227 (Irreconcilable duo) : 24
LAY BEA A e, 3 EMETTEBOR A A Al g (Rey, H., 20155 2016),

RAGHLLLE , Hr 24 248 BE AR A0 22 0% 3l & 77 £ 2ok A 4RI & (Aizenman, J.
and Binici, M. ,2015) , 5§ il 52 3¢ [ 19 5% 1 B SR 42 BK 0% A i 3l L %% 77 17 S 40 A% 1 28

©  BCAR IR EOE R IR . 4 E AT W, BT %A I R AL B AN TR VLS KRR R B, IR
7 (8 5| A A 2F 15130 Ik A XS R E R % (Ja? ovd s M., Moessner,R. and Taks d ,E.,2016 ),
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45 A B2 52 (Miranda— Agrippino, S. and Rey, H.,2015), H FAXiA& K
e A A BRI A U Sl AR 2B 20 U R % T 3 2 A, O B 48 R Oy TR
MR NTEA (2011 — 15 4EFAANTGEA N H SARIK P19 96 20) o FA N B8 A 3 il ¢
Ptk g H 5y A8 M AN BEAS 1 3305 X5 2 i g 2 BE AR I R il © O B SE . I
WA TR A B A U A e S AR P S RO R TR A S A
BhF i 2 B AR 3R 8 19 1R 1 (Aizenman, J. and Binici, M. ,2015), SEFR LA J2 10
MG 35 2 T 7 1 2 kg 7 X AR 338 B SR P R A A o B S R AR R P AT A AR B, 7RI
BEEAL IR BT ARAE | VY | 28 [ S50 X6 A BRIt n s 1 9% A A8 ) B AS L A I HY
EREEE G WEN 20i-4 SN

PRI, 7 SE 064 I 5L BUA A AT S B BT L SE T B A 1Y [0 i i 245 55 36 0T ¢
BRI 58 T AEAERR S A R T o B X6 2 55 AR, JUHE Y 1 S I Y &2 B AR 2 0y 5 o
PR FH A 22 46 B2 22 HE AT ART 20T 096 6 Wl 4 K AL 20T 4 T O R B A T P Y 2 A
HRAT AT BB R SO I 2R

3B SR AP P FNATRS 5L RK I B IR H R

DEZEXAMXEARBHORE KEERMBX 5HXTHHEE —BE
R %% LA S FEAR I T 3 4 T OR B N7 2% 4 SRR AN & R vh B 23 A b X SR B,
ARFENNEZ LT ZBHER, S 52 RER ™ 0B i XK.

BRGNS E , — T IRATE B i T 205 1 300 i 22 55 H 3R, 2010 4R LK,
B2 2 T AR R R v T 2 R A U A R AT R A B B (IMF L 2016b) . JEHZ 2012
ALK AR A B Z 5 AR B BT [% (Araujo, D.J. et.al, 2015).

B 6T 7 T AR A A ORI BT AR TR A BB ZE . 2010 — 2015 4F i BE A A £
TREL RIC, HA 700k B4 WK 22801 0,93 05k B A & SRR BE 1Y AR 1k (GR
2) . g SARRGH R A I 92 SO 1 B ] G4 A B IR AR R FE L. 2001 — 2007 4 i
BEA LA 1 KT (8] BT 24 28 U5 IR 28 Tk P 22 0 i b T 8 i e 2R ARG R B bR
X— G T 2010 £ Z 5 RA T AR LS (IMF, 2016b) . fiff 45 5% 7 2 B
N2 T P 22 B EE N 58 0 B T T S AR IR

it A SR R B Ul G AN N Y s s R R GR I R A A AR BT B XU
IR 73 e 35 B 0 R A it SR B T — 8 098 i PR i . S EE R R I A
FEHA B 90 AEMR PRI LR B 50U A REER PR SLEE BT
15 % AT REY,

© JBIBEHES W . IMF, Capital Control Index,2016.
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*®2 E bR A S ERIMNCEFIEE KA
(FRARANEEY 1 ExX5IEHETES)

A AR TR A R 2B+ A AR =0

= AHIERERTRA | A &% K P 2% A fit A4k
1995—2000 : 15 P¢ A A I 2% —1 0.88 0.12
2001 —2007 : ¥4+ %5 A I A = ek 1 0.11 —1.11
2010—2015 : 1% Y5 A I A 2% —1 0.07 0.93
2013—2015 : 15 B A I A il 5% —1 0.18 0.82
2013— 2015 1 BT A A 2% (A1 35

—1 0.30 0.70
FED

A R 7 RSN IE E SO A L T T B v AR A A T AL R 25 st T R
WA P, BRI . IMF, World Economic Outlook, April 2016,

H— LR FE RG22 5. 2k iEE — R R R AT, £ik%
TR 2012 4FEFF UG, (B2 — %) /GDP 1 BLIE A, 1 A 3X —1F St 0 M 2012 4
FEURTICR 2012 4E 19 0.42% FFH 3] 2015 AE4E IR AY 1.2% ., Wt X H &7 2008
LT R AEE R A O, Bl X — E S WA, 2009 4 24
0.46 % L F+ 2| 2015 AFAE K AU 2 3.7 %0 . T A 24 28 U AR i ke v [ 28 1) 1 1 111 78
2006 AEIAFIE(H . (fif & — %) /GDP R 4.53% . 53X — 1E 8 10 R Wil = 3
2015 4FHr M TR L SR P B Z 66 & /GDP — % /GDP S —0.1%, J& 2000 4E L4
KE B IAEE — A s O, BrAE RPN A 1998 4F 2 R W 4 @il fE HL DA
K, — HAAFE T & R B IES O AT 2007 4 IEHE LY 620 K Uk, 2015 4E4R S
X—IEH O FEESN 1.9%7,

fitt & — BT O AW S R AE R ) AR C R 1. 2008—2015 4F, Kik &
CrAR I ARSI R 2.6 00, iF AR IG A 2.0 00, Y H S R T3 g, 17 [+
W 26T g A R b & TR AR Oy 5.2 06, FAR I R 4.0, 3 DAY
B KT H AR I L 1998 — 2007 4F 1 & 3k G T AR Y 1T B R T pE 1 B
BB A T X AR S R OCR R TS T R g, R
AW AR R FAE L, 1 HHT 2% 2 U R A ke v [ 50t R — Bk 1 AR U

o JBIBBHEFRIE . IMF, World Economic Outlook, Database, October,2016.
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L F A2 AP A il A A R I B AN BT 4 2 AR 1 il B s s B ]

KRGV RAEE — 08 0 R W 10 B T WIS A 19 () R, 2 — L 150 B R R 4y
RIRGFARGETIEAR Z T, BT RAE 58 = U R 7 ka8 2 TR AR IF A Bk
AT WS K R B AR BEAS . Y IRAEAE 8 e iy B A . 28 T E — HARTEAE E —
PR bR 10 H 35 A 4% S — SR S B 0 B IR, 2008 4F 36 [ i B B B D iA #)
WEAE (20 —5.4%) , Z Ja AWz . 3] 2015 4R, X —BR O 1.5% . EEZB
TETE S 1) S 328 20 - Al 1 2 SR AR =

RIR GG — PG Bk 1 3% 20 30 R T AR A A D R TR AR IR
Bl 3K R XA B RO U, D0 B 4 A i A [ B PR AR AR L B N T 2 S
S BRI E BTN SR, TR R S 40 B % 2 AR RN & R o [ A K R Y A
A2 . b2 2 52 BREE - RLE . 76 5UR R B0CE 0] 22 09 5% T BOR i R, an
TRC 0 7 B AR SR R A 4 il T (L4 B b ™) X TC B S iE — 2P 4 R B A AR
T — 25 8N 7 A Bk A il B 7 I Y AU

QFMTHROIZHWENRTRELARSHEEEN , ESEEFWEET
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FECEA M BT R AR R, R W 4 ) 45 PR AR AR T ) D5 H T 3, R <
ERAR B AEE . 51 R A RUE SR B %O 2R H Z R BOR 4 & MR AR b s Ar
H 25 F A SRS Y 5 5 7 B M35 R i Fe Al . PRt — 7 0 23 3k A A1 s A A
2 7o B R 4 T S A 28 B A T 8 MR A 3 R L 5 — T T g Rk W A Y T
i o WA D b 7= €03 1) 45 98 5 e LR 25 3% . 7R3 7 T, O SO O 2 A T K T
e 5 X5 HG 1) B A 1 R 3 T L 33 R T B 7 A B A [ ARG S A 2 P R
B, AT DL BB g s IR 5 1 AEH

0, SRR BN B R S N E (2015— 2020 4E) YE X B = AEK B
MR . (HNE)AIE HEARE 5= 1 5 0 e i 52 B L IR R4 2R 2
DRI 3880t 515 o B4R o B g ST 4 R o M 7 PR AE RN AE 5 WS- 5 L R S AL B LR T
WET AL o 3% T S 22 FH Hb 43 28 3R 07 A8 3, 5 8 R g S 22 Il Ak 1) B IS RN A AR
BUR A A EENE X, R, —J7 T 20 o e 48 B 2 R 4 Al H A S AL, 52
R RG B G IH 9% 5 59— T B g A BB L 4T o R e A R A A A
P 41K 0% 55 I s AT AT B 480 42 1 30 PRAT AT 3 5

B, EGFH —RREBORRE SR F =T 5 H R IR, b Bk
i 22 ] i 23 S 20 19 ol W S SR o BV G0 T R < B R R L AR AR s b T 0
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P o R A VA 3 IR 0 B KU 5 AR T RS A R B R e 5 T
JRF M) i B2 45 A T L 48 O R Rl 2 B0 i AR o A D7) SR DR S O
BRI — 2 kTl i A R AN Y T R R = D A Sk T R R S T R
AL Bt
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> F BER

P AT REWE T8 H DCC—MGARCH #57 Fil 43 o7 %5 ] )= 452 70, 3
BT v I A5 T A 25 2R 0 Bl A A R A O R B R TS T b [ A £ AH O M
AU AEAIL . A SCR B, B TR 0k 09 BT 5 1 00 3 250, BB AT oy 7 B 7R v [E T
FEARTE . AR L 3 RN A 6 1 2 v B £ A 25 A DG R ARSI E Y
FESZEMEE . I H o E R G RS A OC R B S o A e B A B AR L TR R
6 27 FE R RN A OGRS R . X O g A R R T R A5 A B A 6
ThRE Y I 20 R AR O R 4 BRI 08 7 1A A A O PE U SR B T A TR, R TS
WEAT T SCOR X F 4 Rl W A8, A S5 1 A L A B0 L

KB A RSO EWEHE T R EIT R
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P —

BEE 2013 4F— R BVBOR 20 R I BE B, 4R AT L & VIR BS (40 . 5 i LRSS 45R
KRBV Ly I E G =G H A 55, P EEmMTT 2 A KREERR”, 2013 £ 5
2015 4¢P E BE P B AL 40 A NRMERTHE 93 AL AR T, T,
2015 4R 5 , [ B 4 B BORE (R4 13 W MAR I B A R KR I T 2020 AR T
Z 174 TALY . B HUR R R B 0 A BAT M A B 4R AR A 4
IO

Hh B ATl A TR R R S AR B ST AN TR ER . A AR O R R
7L B A AR B R T IS R BB R S AR A e L 1R v [ 4
7 3 B FE A B P g% 77, TR S Aot 5 A % 77 G B b B SR, AR P A AT
M (3 K Z B B AT G L B SRS 5 T B RS A DG M R 1 2 B, ASAUA B T
DAk b [ T 3 1 0 7 G AR BB O B T 1 10 A il XU WA AR R e SRR . X
XoF TR Jre v B A FRA T TR A A Rl T 7 BRI AR 4 il T 3 XU R EL A Y

H ] T RIS T B A 36 A DG M AT & AR AR 9 ST b B AR R I T S 45 R L AR
SCHE R B IR R SE AR Y L 43 B 1 e ] I Ao 0 4 A DG 1 Y B AR RRAE L R B T R
HS e b T 005E R DRI SE T b BB A £ AH 5 R Bk AR B AN AR oy
AR R 2 . AR SCHOAIE Y 45 S0k B T 2 XL DR 0 11 AH G PR 6 B33 UL 45 AH ¢ 22 2K
(18 5% W 25 5 AR AL, DT Ry v 1 4l Tl 3 190 % 7™ i R XU W 28 3 1O 1
AT T H,

ZXHEGRIR  RGEX R ERE

PARTE 7= A BNy W s 230 LU S A 0T 7 I 43 3R AH G R B0 PR AN E AT
BE 77 A G BB R (Markowitz, 1952) . A T 70 RE R AL G W& — A
KGR R A R R AR R . 2, 2000 A5 B9 K E [ ANIFGY R B L I EE R
7RG 27 B8 77 B WAL i 58 AH S 25 Bl I 18] 22 1k O AR IR ZL 3l OF BT i VTR (EZ
[B] 5 B (Gulko, 20023 Ilmanen, 2003; Campbell et al., 2009 45), R #5 AL

@ BHESIASEREAT KA T SR (b E BT BT 2015)
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GO BRIE 2 LS BT I AR R DG R BRI D B9 5SS 7K1 I B 2H 5 B TG T
[DRE 23 Bl 22t B AR 5% . A0 2R AS BB BV B 08 MAL A AH 5C 2R Ky I 22 J5UERL L T O R Y
JB AT % 7 2H G0 ek S B A AL . B X B A A AR O M B I AR B AR IR STk
T Z SRR . Horp SRR AT O B e A 20 R 8K Bl 7 e e oy 3 . A5 3
T SRR )T SRR

“SRER: AT N 7 ELE B Connolly et al. (20055 2007) B 42 . ZFIE NN, 4
IR 4 il A HLA BB ST 3 KU 2 R BTk, Sy 1 sk XU, 4509 3 B T e R
WYHER RGN Y. BT X — RS 8 2R TSR, 6527 T 3 19 7 oK
Lo AR b MR T T R B A 2 N As b N R, 32 MR ), I 55 0 45 27
T3 37 0 WA i AH O PR D s o B 28 10 B AR A OGP . PRIk, MR AR e 16 AT Oy 7 S R R
117 375 RS X6 JBE AT AH S At 1) S i, i 1 e 38 B AR TIT 3 19 R SRR A 9% SCH T
“HEER AT A NS IF HOZFIR A N G R T R E T 3 2000 4F Lk IR AT A 1Y
KA LM 4 (Kim et al., 2006; Anderson et al., 2008; Aslanidis & Chris-
tiansen, 2012),

I3 —TJ7 s WP - 9K gl 7 B I M H RS A 2R 0 B R BN ] A
Ao 2 L AL 1 2 K 5l 5 5% BT 2 A0 % ) 1) 228 A B0 1) 22 A o AT B8 5 B8 55 0 5 7
e 25 B A & P (Wainscott, 1990; Andersen et al., 2007; d’ Addona & Kind,
2006; Baele et al., 2010, — I & - B 5% Fl Aot 27 A9 A0 A AT LA Oy % 77 o0 00 B 4
T AT BAE . BRI e 2 T I A AT B 00 B R A% 43 ) A R A AR
Mo S “BE AN, ot g7 7 A 10 PO B 4 it ORI AIAS ) 2 [ 19, AN 32 ok
KA AL B W20, RH S RS 7 A A T B 4 i (R R I Bl Y L B A R R & 0%
W REE R R A7, Y I S 0 PR B0 4 Ok & 2B 7R AL ISR A 23 Bl 2 2R L i 27
W LT AN 32 52 W0 o DT 5 250458 27 A M8 R I S 400 s A B Il BBk Bl . 77 3 4 U A%
L7 80T S G AR AR UL T Y B T BE S R BT A AR DG . BB L
SR QIR ¥ 1K (ot e A O v o = I [ (B ok g w7 B S B/ o AW 4
FA b TE I BRI 27 A4 $r 3 58 2% (] 6 385 o, i 3l 2 0 A% [ 1 722 A o AT 18 i
JBATT IS 2 AH DG M o T A B AR AN, A 8 K A L Bl R L XU DR A WL
PR AT A3 3k 4 o T XU 1) 258, XoF 18 it WA i A G 1 7 A= T ] 52 0

Rl Sl e R NI TR0 OB I 2 R < B ES N e T R S D T N e |
A Y I AR AR A AR SR A, 8 S RV (2007 58 1 3 B IR il 25 R a9 A B
Pearson F5¢ £ 8, & I IX —HH OC R BOAF R A8 1, KRWITE —0.3~0.3 Z ] P35l
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Li Fll Zou(2008) A& B, HH T 7% WL 28 T U 3K Y 52 1), 2004 — 2005 4F H [ i fof it 2 AH
KM B T S A AR AR s I HL L IR B A A 25 A DG A S ) T 3 R ke 1Y
M, ELA AT ARYE . R 5K S ITE 2 (2008) ROIF 9Tt e 0H L 76 48 7 % 2 1
AR S T B R 25 A JE MR AE 2004 — 2005 4F IR T H IE A i ARk, =
J= HBR (20100 1A A L BETT f& AL IR 300 v ) JRE A5 R T () A7 e B e L 0 HL I 35 b 1
] el 20 T ot A A AR OC R A, R IR e PR 9 (201 D) RS IR e B AT (2012) 1Y
F 5 S 7, 38 B R I 238 IR 5 T 3 0 A A 2 5 i v RS R 2 A DGk 1Y

IR SCHRE % T [ AT 25 A DG Ve B 98 M A7 AE = Jr IR A2 . 2R —,
X RER AT RS AR T R RS IR D BRI T A5 . A WS R L R R AT
R ER X R ET G EA RS R, (B2, REMG ST R R E DS R
I 2 F) R G2 2R 32 T v 5 0 T 3 A B A U AR M AR AT O . R FII R E
ST RES | BORE M E AT . PG, 3Bk AT O 7 HE 7E b T 3 A M
BB A HEBEENTHENSMS ., 55, X9 4 AN 710 58 K fE R 2
AR OISRl . AR R R S 5T UE BH L 7 00 PR - R 0 o AR 1A B 4 3 . AT B
7 P 5 A 25 A S L (LR i A A I 5 A BIOW A A & o 138 2 SO PR - 1ot ] o jE A%
U T IO A A . T 3K — B AR R A3 B £t A A A DGR Y A2 B I S RN AR Bl 7
KEAEERE L, 5= R B R0 25 A8 DG ) 5% 4k o A AT BE 9 . ol T %
Y7L A 1 RS AT A B NS B3 A IR AT A 25 A DG M B SR T B T
S P8 A i {2 DA ] i MEE 236 1 B0 7 IR 8 X3k, PRV UG L 7 224 A0 9 A B el I L S 2
HE— 2543 M v [ I 55 R OGP 4% F 40 A1 B I 28 A AE D AR IR, FE DL R B L AR
SCRE X = T H SR BRAE 40 AT R S ARG 56 X6 A S ) A AT IR AT L DT
A B 580 A 25 9

= REHR . PERGEXENUNES S5

(—)FERGEEEHISFERAXRYEHUE

AT WA ) e 5t A g5 RH OGP Y B AR R AE [ A 28 8 SRR (Connolly et al. s
2005 A5 ) 3k >R H B 48 199 02 A0 [ fof 199 5T %) v A48 i 0 B o I 45 AH OC R B 1Tt
B, BR. X —HEETET I AR T, ERIE W5 S i T 2010 AR, T E
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G S E G T 2013 AF, L KA B A R ESZSPERAT N T EERE
A3

A T — B PR Fe i1 4% 0T 2% DCC— MGARCH #5350 v [ JBE 3k i 25 19 3
BRI ZE., DCC—MGARCH ##lHy Engle & Sheppard(2001) B K #2iH .
AT Bollerslev et al. (1988) ¥ # 1) MGARCH £ ,DCC— MGARCH £
AT 25 W 25 0 R i R 2% A DG 2R BB0RE IR TR A 1 s A 2 19 X AR O B L T
VR AR O RBUE B R A AR 5 T rp [ T 3 1 B0 522, AR SO IR ot Ui 25 26 1 34948
IR E R AR(ODIER Kk s R 5 i E I GARCH(1, D B, IB4,DCC—
MGARCH B () BARTE 0N
ro=CH+pr' 1 +a,

a,=H}"Z,
H,=DR/D,
Hrp, D, B0
Jho,
D=0 0
S,

hi=1yit ya a,zi,tflJrgoilhi,tﬂ y1=1,2.

TE Bk, Cor o, #0222} 1 1) & RIRARER 19 B0, o I 30 JR 52
ot o7 B Bl g 3 RHIB - as i . ElLa, J=0,Covla, J=H,, H,,D M
R, #R2 2X2 M AR T 407 2 W 07 2255 1 | a, W 25 A 1 22 X 4R L I
GARCH(1, DEIIARHEZE . Z, J& 2 X 1 b, AU 57 W) 0 A iR 22 301, E=
[ Z,1=0.E[Z,Z2]]=1.
R, /& a, BYFAFAH G 80 [ 280 [ 7T LA 40 1 O
R=0;"'QQ/ "’
Q=(0—k—DQ+t ke ¢ 1+2Q,,
¢ re bR EL R ER 2200, R 2 07 2 D0 5 2256 0 0 Q. Q) X M AE R TR
FEE Q. RUAHBLXT AT R A I AR

TR Z, IRMNZ o0 « sp A midE 2 o0 iE &S A, B, BL E DCC —
MGARCH #8892 00l T n] 38 o e KA A0 %2R oR EOR A

A—i (012 12
=1 2

)
U

}_b{F 2

— } —ln[rt('v—Z)]—%an H,|]—

2

In {F

'H, 'a,
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(Z)HPERGEUZEXEFRNEEFRE

A SO — R AN 22 P A, A3 A o ) B fod WA 2 A DG 2R B0 A% 1 3 {1 1 I A2
JEER AR A A T 0 AN R RS H Y

B2 A SR I R AT N E T B T g R A o . SR E A 5 R T
R BEEFAEERZES . REGS 7080 E DEARRAT I R 3=, 1 b B 525
M AR ARAT 32, 2002— 2014 AFEHATE], B MLARST A4 T rh B GR i Re g5 i 0 67.
1Y% RS Sy e 68.4%0 % PRI R M AR A5 06w 55 25 17 30 8 A A K S LA e P R i
AT 1 % BDARA T BOA T R A SRR R AT R BIE . S — 2 i A BRI, P
PO ARTT A BE AL T i g, R A S marL RV ART T I AT 220 7 4
MBS AT, 5 B BRAT R A e M EE H 2 — 78 TE MRk, A&
A= SR FEHLET R T RAR R st B AR AT rT BB S K EM ik . WX —47 85 ke
A SR A . I FERDI AR TAT MR £ TR, B 3R i i S 3 ()
WL FREE S PEAT T RE AR AR LA 5w I T A i i M iz 3 3
U B AT LA . A P T 3 R AT R B IR AT L B S T 0% 3 R (LMS VO Xif
JREFR AL 4 A 56 R B (MIFC o) TG i 25 4 17 1) S0

FLVR s AR S B 2 WA BRT = o o [ R 5 A 4 4 OGPk 9 4 I PLAR . AR 95 B0
SCHR 28 B 2 0 i e 0 30 ik el A R S A 0 B 4 9 L R B A AL s DA T )
55 W A 25 I RE DG M o R R 2R B8 ik e 1 T D 2 ) e R o TR S A 75 1 A B
SR P A T IR AR, DA T B 5 B (A 25 0 A OCPE . TR LT A B Dkl ik R
5 3P AN B R BAR OC , = A ) B EIFE T E T g T Re O A 2. k. oh T
BB 4 U AL RN AT BRSO T, AT AE B AL h 5] AT 2 W R T 28 U Y R
(ECG,) , HHEF R (RO AGEMK K (INF ),

S AR TG 5| & B0 4 T A% 7 v B T A ) i A A B 4R A L
HE— 25 W 5% 31X — 500 7E SO0 )2 T ANl & A . BRSO SCEk T B AT ER . AR
b T 3 0 SE B R 0 AR SO AEAE T A5 T R A AR AR L e I AR R I
FEAR” . BT AR AR b B TR R DG T 4 A A BT T O X B 4
TE T, — B E R G e o A b B 255 48 3 B (B an . Tl 38 in 384
ST I3 B T R QA I E LIV i s A SO R V< 11y @ VAR S | 2 & i S R i K e

O A b B B e RO A
o B (P NRIERERESE) A (P AR E R AR T ) .
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N Y Z B S 1 H AP (ECGt— DR, A 00 8642 7 18 18, B 22 i) 7
I 4 it MR R 2 ) W e (AR I L 2 AR 55D R AT IR R Y . 4T 0 8 T 4 A R
0N O VAR (T o i VA 7 R R R A o d o I R = N O e M G B e
TErP ERZE T Rl S X —F B — i s 3—4 1 H . R, Rk
3 AH OGP Y 52 B IS 4 A H AT (ECGt— D 52 M . A SCHE A SR R h
XX A BE A FEAT R G

WAL T PSR FRATEZ N F R R 5] AT Bt di a5 A0 G R B 5 1.2
By S I, B — BT SCHE (Aslanidis & Christiansen, 2014 28) WL 3], B ik 25
R RBCEA WE W A AHSCHE ., 28 = FRATIN R X SE i J5 T e 05 4 S AU 3 AR o
B2 AR 9 2 R s e R R . X AR R S e S B RE . O TR
DL F i 2o e ATT0E 2 B RN .

R 1. MFC,=C+B,LMSV,_, +p,

R 2. MFC,=C+B,LMSV, | +B,MFC, ,+8;MFC, ,+B,R, |+ p,

A 3, MFC,=C+B,LMSV, ,+8,MFC, ,+8,MFC, ,+8,R, ,
+BsECG, ,+Bs INF, + 1,

iRl 4. MFC,=C+B,LMSV,_,+8,MFC,_,+B8;MFC,_,+8,R,_,
+BsECG, +B; INF, + 1,

Horp il ad LU 1 FISERY 2, AT LA 30 “ Bk B 47 ok 7 B e 2 A5 78 H [ T 3 1T
BEAY 3 FH LA 8 5 22 B0 5 0O 2 SR 7 I /E . A 3 RIS 4 [ x) EE FH DR 362
VR A N T S B A R . A AR RIESSR ] OLS S T2 8411

(Z)HPEREKEEXRBR S EHETEER

ASCRH] Koenker & Bassett(1978) 4 H (1 732 8w AR AL, 9 — 20 W 58 IR At i £
MRRBUNAE M . X—HRAE AT MRAEEE X BN TR -HE
5 BT AR AR 5C RO — AR PR R 28 — HAZ S RO R i 2 U (R A4
(=R e RaE NS W i) =t 92N B = 90 R N a2 A SIS - S O s el B e i
IR ZR ) R Rl s (D e AR AR . U, BIAT SCRIR St /s o 5 0L PR 3% e (o A it A OG
PERVEHI AT R ARZRE Y o 7223 2 B Bl AN rh , AR e 3R R BE S B 0 (2 X5 AN [] 1
KA . ORGSR I 2 2N T AR

TR A AR S R A5 % LR T B8 A D T AR ST T P AL AN TR B4
(& QEEEE Bitl
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A 5. MFCi=C 4B MFC: |+ B MFC ,+ !

AL 6. MFCi=C*+ B MFC{, + B MFC{_,+R:LMSVi , +BiR,
+B:ECG: ,+BINF: |+ pur
t RUUAS < A IRNE T RE . o T 20 A5 5 A OC R B S5 1o A TR AT E
t=1{0.2,0.4,0.5,0.6,0.8}, o, 2007 0.2 %F I 248 % {8 5 K 1 570k 58 2880, 4347 0.
8 RFLNME T KB IEA R L., X T A AL/ [B1H )7 8, HAR 5 RE AT A
A= A8 Ak, I HL 15 25 TR IS TR B9 23 A7

M Koenker & Bassett(1978) FUMFFE , A% SR FH B /N4 Kb B 25 FUA 31 6 %0 40
PR B AL AT A . B B A 5 RN 6 B9 S8t E T DL O MR
AR

Q=2 A=o i+ 2 oyl

TESCHER 58 ,$i%ﬁﬁé£'rifﬂﬁu%ﬁﬂi%i+% DA B /N e 6 B 25 R AL T

SRR T7 26 DM 5 22 5E MR I Bk 25 F 2805 R 15

M SRIEH S - R W E F 3K 3h o [E AR R 18 K MR 2R

(—) T2 XA EHE K IFE

FRAE b AR A Y, A SO A% AR B A BEE T

R T M 45 3R (SR . A SCR I EIR S 28 G H B e 1 A et 37 8 K
T8 - I DA B0l 25 R4 1 SR T I ss . A LG T At 8 B P R 300 &) i AE
IS R (< QN = o G I S SO SR L 5 s o S A S

fiZr iU 45 % (BRO . H A F 5 25 11 3 43 %1 8 4= 47 18] 17 3 #0532 5 BT i
Y UE 2558 59 T % AT B9 52 25 48 BOne L s ki 3. R, AR SR P A b 3 4 157
Fo 8 s e A5 T S AR AT L O LA RO 25 R A e R T I RS

FEAER (R ) R AR AT 8] 11 356 K (W1 8 31 - 35 1 3 ok i

WK R C(INE,) , H4EIA SCEk. CPI B a4 B AR ERR, Mk, A
R H SR H CPT % X 43025 0 Al 53 0% W ik %

o PEREEIREOEE — M T E WO i A, WA T E G RS BUR AR 1T A
Ir WL R e A b [ 22 5 B i S AR AT R T 28 5 ) B
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LRI (ECG,) , R & H Tl 38 (8 0% [a] b 39 58 ke 1 28 e 39 R U

JBEEE T KU CLMIS V) SR FH B T M s 236 1 1 B U0 sl 3 A et JRESE Tl S KU

BT 55 A E R BC(MFC,) , il it DCC— MGARCH #58, A< SCH 440 b [
JBEAR i 25 B 25 S A O BBy A BI(E (MC ), I % HEE4T Fisher 2830 V)5 8 Bk
ot £5 AH G R EL(MFC)

ARSI A B 4 T RESSET 4 it 7% 5048 2 | [ 28 48 28 0% 4 Al i 9% 50
e R 2 g Bl . REAS ] A] S 2002.5.8—2014.12.31,F 3075 A~ H 4 Wi %%
EA 152 A AMEME . 2% 1 B T X S8 S (R e ge T F i ks 30 25 4,
H1, SRt Fl BRt Y7 2 Fe0E 1Y, BA B2 1 H ARG R ARCH 200 . H AR M IE
A3 . Bk R 5 A SO DCC—MGARCH #8135 58 M 754 . MFCt 231
R B R e R ZERC R T S| A MFCt B9 S T2 & B . IbAh , R &5
I B P R AR SRR TN 22 R AR IR R 7 5 T SRR TR 1 1

* 1 TERIR ST ARG R
- Jarque— Bera [jung—Box (10)| ARCH (10)
2o H{E s 22 . ADF {H = -
giiti Qi LM gtitH
SR, 0.00013 0.00089 376631.90 —053.64 % % % | 3358 % % % 92.85 % % *
BR, 0.00033 0.01701 1466.74 —16.30 % % % | 507.65% % % | 30,93 % % x
MFC, 0.10862 0.13509 2.27 —4.42 % % % 262.00 % % *
R, 2.71069 1.17396 32.13 % % x —3.90 * * x
INF, 0.00002 0.00314 98.26 % % % —9.79 % x %
ECG, 13.72118 | 4.43495 10.51 % % x —3.69 * x
LMSV, | —3.61898 | 0.25686 11.21 % % % —2.78 %

L% % %, % % x PRIRRGEIHRETE 1020520 10 BB AFKF LR,

(Z)HhERGEUZEXFBORNEZE

% 2 BoR TA DCC—MGARCH (1, 1) B & AU SRAL 45 5. Hod,

o BHHIMCE [—1.1], FAREMTZH T H R0 Kol IR, T AT Fisher 28,
1 1+MC,

AR A A MFC‘:gln(1

—MC,

), A 1% MFC,E(—»,®)
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BIAE 1% M EAGK T B35, 28 B b B T A R R T R R 3 LA AR R Y A
FHICHME . B35 R IE A L 0 2R BH v R T 4R R RN 5 T IR 25 R AEAE ARCH 2L
A GARCH &0 . JF H &0 IE 17 75 5 3 DA 78 B 3l 3R 288000, BRI K ik 3 %
JEt o B R Bk sh %, X4 R AR [ SCHY Ljung— Box 4211 & Al ARCH %
KA —2. PR F0ON X5 i A R A% 20 i rp ] T 2R A O B B B A
ARG LA 25 R 3 — A0 L 4 ) T IR A 2 A 1) P 871 140 1 R S P R 3 SR S RU N
PRI o PR A B B B 28 45 18 R DG 3 B0 605 T o 1 b 8 o b R 5 A 25 AH OC
PR AR AR

=2 DCC—MGARCH (1,1) #EHITER

28 fhHE PR 22 pH
0.00057 0.00024 0.02

0.00010 0.00001 0.00

0.04536 0.01712 0.01

0.31662 0.01922 0.00

3.53E—06 1.22E—06 0.00

3.86E—08 6.78E—09 0.00

0.07008 0.01174 0.00

0.31904 0.04159 0.00

0.93033 0.01145 0.00

0.64556 0.03625 0.00

0.02068 0.00763 0.01

0.97365 0.01358 0.00

F T CouBiYiova fl g i=1 AR TR B R, M =2 0T ik
RIGTTTE.

Wt UL Eag DCC—MGARCH (1, 1) B8, AR SO T H Y 8l 28 45 40 ¢
FHC I LAHH BE BHE K (MFCo i 2 b B e ot W 2 AH DGR 9 A BEKF . 7E & 1
Hh AR ST P v R R A R O B B i B BE AR B s SRR . S — R
JBOATT UL i AH G 1 114 18 B0 IR B2 B OR BLAF 5 B i i i B, TERE AR N, MEFCe 19 i
KAE A 0.436, Fe/IME A —0.283 , MFCt IYFF 5 3L T 23 IIE AR, X — R 219
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f AR PR 5 38 T3 AL, X6 o [ T 3 0 % 7 2 A 3 TR A XUR . AR Al AR
A B B A T 7R OCE R AR AR IR A B R AL A A PR LA . A R AR e
AT 2 A B 72 WO 7 BC 8 0 7 K o8 A it . DRI , 75 28 0 A 0 0 o [ IR 5
W 25 A OCPE I SRS 5 45 0 o Ao B =, oh B IR I 25 AH OC R A 3 AL T IE )
KL I HEA I3, AW, MFCt A 218 A1 i 47 5043 91 o 0,109 A 0.
096, H 2013 4FLAK . MFCt YU sh B 42 B0 W 147, X — 4Rk 5 58 T 32 & L B &5
RIARGEART G ) LU 5 A . K B aF5E (Kim et al., 20065 Baur, 2009 45) i
TN TE XS B GREAT S R S A G E R BB B T ATk, s R AR
3 B, o [ AT IR 25 A S M s i B R T BB I T R R WA ., Wk, A S0k
FE VLR 395 5% B AT IR AR T

80 1 ¢ — 5 R E T AR BRI

50 —— ERFFIEM: BHAEk

40 B R R R B AL

% HEMELHER: BHER

20
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2010 4 & A5 CRAT R T 45 RS 2B T =K 50 5535 51 ) CF X AR “2010 40
38517 e L R AE XU 28 B T. B (Credit Risk Mitigation, CRM)——1% Fi X
W 28 Bt & 24 (Credit Risk Mitigation Agreement , CRMA) Fl{5 FH XU 28 B 62 5iF
(Credit Risk Mitigation Warrant, CRMW) . /E & v B 5 AT 4 i 3 & 90 5= o .
CRMA F1 CRMW i@ Fi >k 5 [ By 17 37 fe 8 22 B9 47 48 i T 25 T iE 29 B 4 (Credit
Default Swap, CDS) L%,
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75 2 5 e B2 A — %8 2% (CDS Spread/Premium) , 1 24 2 B8 52 {K (Reference
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Do

8 = %5 Fr 9 2 &, CDS 7] DL 43 o B — 44 #K CDS (Single — named credit
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|
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| Y |
| | [
|

! SLH%E| (Physical Settlement) & |
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PRUEAL G 2 BTE T 35838 5 IR IT KA T R R BRI RE

B EEE —— 2 Z WA B BOR M AE T CDS WA R ., B,
DL LR RN N 11 SRR 2 S L R T I A, SR R T ORI U IR S AT R
P BB T BOR , KRB MR S . LR, B 80T o 36 [ Br i ™ 11 35 o2 (9 (Rl B, 1o i 7™
WA FVER A7 K D5 H = 8 3 FT A B HE 0 52 45 45 77 (Mortgage — backed Securities
MBS) , # TR 174 MBSs 14 il HH A 15 55 FEUE (Collateralized Debt Obligation, CDO)
B HAG A 5 (354 55 CDOLIE S % CDO, B CDO - 77 8% 3 57 7)) i 3 4 Rl i
Y. RTHB % H5 FoE R, CDS # CDO Fil MBS (13 % A T15 F XU
PRI, 53 A — BE 0 N R B AN BE 2% 1 AU 5 3 35 S A CDS X g XU 1) 48 % 2545 K
RS, I CDS 3k T4 & I K, 2004 — 2007 4F, CDS 2 21 14 24 1 {8 HLA
6.4 JTAZFRITTHGINF 58.2 140370, & LT H AF 4 1G A 3] 109 %0, CDS 5 3kt
AT B FLEE 2.5 %04 R R 1096 (& 2) o  UEZR Ak CDS A 24 FIUS AT 24 3186 33 3k 3]
118.8% ., T CDS Mgty 245 , & M 7™ 5 i 25 2 25 B8 7™ A8 L 0 A i 40K 17 e DA &b
VA AU » = R | WA 5 S5 e A AR R B 2 1 & AL 2 5 CDS 2255 » A 2 4L
FA T4 R AR AT 2 o 7= i XU 45 L5 22 2 A1 I D) RE A T #E LIS 31, CDS A 2
4fiERS T B, CDS 3K ZA R S 75 57 08 o, K6 2970 5 52 55 % bz CDS #

@ 1994 4R FEE AR 8 i 5 BN 2 T A RAT IR O, ol BE AR R SO AN — 2 9% 1 45 B A2 2% T A R
A5 WU ST O AR AT PR IR AR A 20 15 5 2R A7 28 W) B9 D R AT AT 4] UBS: , X RE, R AR Il AN b i i B¢
At g G, TR MR BE K 65 1 XUBS: T LA B BRUH 52 60T R B AT . BEAR ORI ARG F B, B8 T FH]
WS, WA TG, W, SRR F AR TR, WO B D TT R AR AT W AR AR T AR I A £ B U
N
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22 5 (Naked CDS) & K, & RGHLEE T TIRZE.

LIRAFHCDSEL HEME 2004h2-2015h2

| HzsR

I Single-name CDS
I Multi-name CDS

20,000 40,000 60,000

0

ST R L R ) B Pt = OF) B OO I CIY A C) B = B CN R SN OO I 00 Bt T VY L
S e G I O G e Sl e e
O = O = (& (= e = O [ = (&) = (&) = (&} [ =4 O = (o] = (&) = O
[0} = (9] = ) = O S [0 = [0 = [0 = [0} = [0} = [0 = [} = [0}
@ = (8 = (8 = B = E =2 E R (E S @ = B = @ = E = (E

Soure: BIS

B2 £IkAXZIH CDS EAHEEME 2004h2—2015h2

G RlE LT EOR B A9 15 FH =5 10 H B0, CDS 327 JB A7 238 S 55 1) X FiE 338 K
REEFEIAI G L™, T R BN TGS 530 0h 2 5 Sk STk XU, CDS
2w BB B R [, 2008 4RI CDS & 29 E L N g 3] 41.9 J1 42300, 3] 2015
4E CDS KRB EAMMEC L FHER 12.3 TACEITT Y FHEEE N 17.7%. I T
Biiy CDS & BE BT 2 T 345 FHXUBS: AN i e K ) A5, 4% [ sk 7 % CDS Wi %
B B R A2 E bR B 5074 & (ISDA)TE 2009 4F 3 H & A 1 KARKE”
P35 5 (Big Bang Protocol) » HoAth 55 B A s 5 15 it £ 45 Jin D4t 0w e o F 7 1 BB AL
Tl (CCP) Fl ¥ J& 32 &) [ 45 ( Trade Compression) . M ¥ (Dodd — Frank Act of
2010) Fi B2 (FASL61 F1 157 5 HEWND) 38 hniv i385 W B 4 . X 46 W45 BUOR A ) Hb
#Ezh CDS sz M3 fil fE & JRBLE . 2Bk CDS g RMUSERL T 2 % 5Lk . &2 5) 45
45 22 35U Y, I S0 R F L 38 B 1) AU A B ) g A el

(Z)CRM BXZEA™HRI

FNEHAXSZBET BN ARYE COSERERT LRI E B 257,
Bl W, 8 E 2016 42 9 HE N BiTiE K 46 £ CRMA &5, £ LA 4 A1 39.4
fZIC NRT . BAMIE T 331 10 ] CRMW ., 4 XA 4 &1 15.4 {2 AR T, Hork
CRMA 7F 2010,2011.2012 43535 % 23.10 F1 13 5B A58 5 . 38 5 & %14 91 R 19.
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9447C.6.1 /2 TTH 13.4 127C . B J5 50 A 3K W08 W 28 &, T 2 &8 1y 10 1]
CRMW , Hrr 8 J #4102 71 2010 4F4E NI, 55 AME 2011 4EH1 2016 4B — M1,
i [E B PR B2 A CDS $BSGE i 3.5 42370, 5 b R ET, B N 55 R &M 2010
AEAER A 75 AAC N LR 2016 4 —Z=EER) 175 AL AR M. o]0, JGig 2
55 R PR 3 60 L, i S 5 AR XU i AH e, Bl CRM T S AR E H
ANo — T S 5 E A SR T3 W S AT B v R DU B A O, Sy — T T W A UK R

it il 24 25 45 PO AT 2R Al T S B0 K e

x1 CRM B Z S BEREIT(EZE 2016 F 9 A)
CRMA CRMA CRMW CRMW % %
¥ LA & o & (L To8) B (1) A4 AR (2. 5T)
2010 23 19.9 8 6.9
2011 10 6.1 1 0.5
2012 13 13.4 0 0
2013 0 0 0 0
2014 0 0 0 0
2015 0 0 0 0
2016 0 0 1 8.0

GORMA R 58 5 i P 2 A Bk T 2= A5 XU B T L 7 o i 5 AR 000

WIPE AT 73R8 T A5 IR SESE RO 2 5 8 AN IR o A5 XU G2 B T2 A
Jo 1 A AR AU, AT 52 5y » AT R4 FHXURS: P £ DR 47 36 T3 e B 22 A AR 3
277 R SRS X0 RHE PR i 4 A — B SR HRE T AR B B0 F A=A i 52
SydioRKe Th—I7 0 RIMEAF AR OR3P (8 58 5 8 oK, U SRAR FH KRG A LAME RS &t o 15
DRAPY 3K 32 X7 ICTR AR A5 P IRURSE 149 5 2 A A% 38 B — 330, A P AT A2 il T 37t AR
K S . X TR {5 TR 22 B T R A A T AN Rl IR i i i T 3 2 55 3
PARHE R BB ROE B . A CRM ik R A1 50k, <11 B 07 id 20w, [ A
KA WP ST B, B 5255 Ak 25 T Bt E ) o3 20 =07 Hofsii 55 ik
Fr ORI AEX R T 3, B 5T 15 T XU A8 B 58 A 3 0 KA TR
5 2 T T ELSA X IR A 0 7 (9 1 FH KUY B 1 R4 7% ol A5 AR P BTG SRS I . 5 24
A X RE A7  ETE AR KRR RS 5 & T K R A2 1 7 8
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SRR BRE A BB RN, 655 A 3 29 KU N 5] 6% K i 2 58 1
Sk 3 b A5 T XUBS X LA 500 o B ISk v E A, TR O T A W S
A7, R RAAF I 5, i R IR R B 5, WA ML A s TR B T A
X T EURAEUS A T S B9S2 B B AR B R KO XA TR A
TR AW Sz 3 oA SCaE— 2 55 1 (XU, 9 7= 355 3 0 A5 B 37 9 532 5 6 oK () I
AT XHE ARG BEAT E Hr. NEZBIEH CRMW B %E M K FH , IF B R 3L
PR 5T 55 19 S5 08 =, AR CRMW. 7= i 114 5 A0 AT 1) 4R A5

WA TSR CRM Wik & . B 1 WIMEE S A B9 T 5 3R 5 A A 1 1 AR
PR A bl T S B K SR b, 30T M A8 LA oF [ PR A P XUIRS: 2 R T H as A AL e B i
Z R M A TS WA AR B B REAT TR AT AE R A . Bk
PRBEAE LR JLASJ7 17 s — o2 AE 2010 4k 55 15 51 A A8 50 171 9 R W T 0T DR Bt L A
LR RIMIRA S S CRM Wily, FH5E L, i A 5 U5 A b 48 w3015
T A% 2 By g MR TE B BEAILA B BEAE o 10y T e 2 H O AR A9 fod I3 1 R AR i
2, WME T RMEFRS S RMAEMNZ S . NEAR™MKE.Z 5 CRMA &
Gy i) R DEERAT AP g 2R A | 2 2015 10 52 CRMW BR T 2016 4R35 135
“16 HfE A CRMWOO1” B BIBEALAE A IE SR 24 Fl A, Hox 9 BRI LA A IR T 44T
LA Ui AF . S5 EEME R —, FEEEA TR SRR T A E 3
PRE XU BT oK . AR T AT AR a5 By i k. IR, fy 45 P OR3P A 52
Ty K2 JHEAEANRIARAT 2 8], 52 P ARAT A R R HH A8 15 THXURS: - B TR g £5 KU, 22
R TR AAAE M A D 15 XU S e T B die AR 14 XU 22 B D RE T B0 AR G b 5
B TR TR B E SN CDS 58 5 4544 i T 52 2% 3 BBy Lk B R 1 < Rl XU
S BURA AR H 8 PR R A FH KU i T LR IR e A 51 55 9 25 sk Bt it R4 CRM
{URAP— TR 555 - 1T A E PRl AT CDS Z58 bR i SEAR A — 52 55 R A= 15 24, 3%
G BGRATRT T 07 SR LAY fE HI R 3, I, [ N CRM 7= iy BERS 42 1L i 45 F O 47 A
XA BR B A TR X HE PR B oK

= ARER AT 2 BME K FHE

2014 AF“11 8 H A5 ME 5 29 3T B MR SeAS AR 3 LUK, 2 2351 A AL 3 5 i 2

@ LR, AN 2010 AFARJR T A T S Bl 25 B B LA R LR, (e A i R Y mACRE, AR
IFEST, dRATSURE RO R BT, B i W B R B UE R T TR S A 2
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JRURS: o 2% 5%, 8 55 Aot i A i 7 B AR e UL B AR I I R S i e & i T
GO AR SR i A e i i 2 B, e B R AR R Y F A S BUR 5 T 9 S
£ 28 2 W Jl s o A AU 87 B T B B W A7 7R R e =5 1R, PRI, 2016 4F 9 7, v 4R
Ay 6] i Y3 58 53 g Up 2 R A CRR AT 18] 7 32 0 XU 2 8 T 54 ol 55 M0 0 ) O SC g
PR, 2016 4k 55 KL ) FCrp [ 3 S0 45 AT Az 77 i 38 B B R OR 1 5 A R D)
(2016 4R ) 1615 FH AU 28 B A 29 (CRMA) 145 XU 28 B A2 (CRMW) fiy 3k
filh b, B 35 0945 3 29 B 4 (CDS) FHE FH B 45 52408 (Credit—linked Note, CLN)
KI5 G B T Hat B A A, 2016 4 10 A 31 HARITREITE I 10 ZALKIT
T 15 BE S ALY, 24 UK 4 BT 34070, 5 5% SR KAl K
SR K G5 B AR VB I AT SE S IR — R B AR A

CDS 1 7 i &b TARKF- 2445, CDS B AL H MR RAG 4 A4 3447T,i% 5
2010 4 W& 22877 i CRWA 52 5 MU EEA F¢ 7, AXEF T 4% CDS 32 5 M
MR AR B BE M i 25 S A DL R AE 5y vy Uy o e A5 R A 2 R TR B AR
TN AR A 58 5 e AN o AT Sl i . R CDS 1R R 2k 359 76 8 N £ 25 T 3 i R
2 AH DG 55 B0 55 [ PR bR v A7 7 22 BB COL RN 580 B9AE OO T - S B4 A 3 = A 1F , T
H 2016 55 N TE L 5 TR .S 5& T A2 A E R TRBESEITmE &
2010 4FM 45 48 5 14E AR Z okt (WLEE 2 FnlEl 3) @ H 58 HARAR 4R 5 58RIk AR 5
CDS g i AR XS AT AR s i S 1 S e i B i 5 45— [ SR 5 =

o KoUK PETESRT. PEADRT. PEET. PESRRT. EHRT. RAESRT. X%
AP ERAT . WIRERAT . LAY P EHE R R R A IR A A

@ (LXM=L T.H, #Hiik CDS il CLN B Ff# ™ 5, CDS Al CLN £ X} & 17 4R A8 56 57 55 1 15 X
W, BEZE 5 M G G A7 S R RS BT I i, AH T ROk A9 CRM T X 8 — {57 55 ik 47 KU 2% %
CDS Al CLN RER#2 i 15 AR R ), (OIS 5 H 1M, 2016 48l 55 B0 000 A1 5 B o B 47 ) 77
VA Gyt o 4 0, IR0 AR FH AU 92 B T L3855 D 0 460 A R AR XL 57 L o B 3% 58 5 1 W 4 4 ik
ALUBANS 5%, FFREHR 2010 AL S8 5 B E EM T AR, O ZHME, 2016 4Flk 5 #1000 #L
ERODZESHUTUSAES 58K, — XGRS OLHEELS. 2010 IG5 WL E, # 0
ZH A S5A S5 &5 T E RN R THL S HALE S &l 50 A8 5 i il T A 8% RmE
AR ZEBRT RS, XS RESKOLSHRETUENMRENERNEHANGRERT ALY, —
WS RRLS A RERRET . (ORI ETRE. T CRWW Hil CLN 25 GEUE2 15 R 22 B¢
TH, REBESEH R, BUE LR SUH B, malEym e 20085, &5 /& 50 r= i i E
B EHTENEEE, BEEE AT ANEIE AT S i, M 2010 IES] T CRMW 21741
BRICH B, BEE2ZAANEE RIS ICHBRITHTSEmimE R XSk E, T, A
HURZ KA, B A5 AT AR 0 Bt Bk BB 0 bR b CDS PR e, RAF A “CLN” i
“CDS” #rffiiss BB E TAZ S Wi S EM LT WAES MG e TH, EHlb s lldig g T
FAAGARYE T 37 K R BB Y KA 55 Fh N L
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% SR 55 5 S AR A T AR DL R i 24 by sl B AR RN R 5 E O ik i R
RSN A 5 WA, 2 i CDS T 375 3% 30 IR P 29 8 i A0 S AL

x2 2016 £ E MM 5 2010 4l £33 %t b
2016 Rl 55 K5 ) 2010 Rk 45 48 51
X —fi& 7 CRMA f1 CRMW LJ
7 e %?%‘L%m f B s o it CRMA 1 CRMW
X kAT FEH CLN K& CDS
. ARSI AR IR R | o B0 A 5 T B T MR A o U
GERET ELAE 5 7 R 0 R A KA T 40 42555 AT 47 1]
B5H A 5 R 2 S 1T B T 9 (T 7
TR | e R0 5 R A LA 4 e £ W
HEHLFD S5 5 — 858 5 7 A AR v A= A B T B T TR A o
R0 A AR 4 ml AL A 25 AKARDTF 84270
Wb 52 5 R T 5 AT B 1
TR ER T B 5
o Al A 5 AT A 4S5 T
5 | o BoLREa SIS S 55 T T R 1 R R
WHE | e RS RS RLES RS BT RS
152 5 T FURE 5 10 22 5 7 3t
TS B G A9 19 15 TR
G BT A5
- RRERHE
mge%A;%ﬁffm%ﬁnmmw BRI
BIEQ | e e | T OGRS O
A e e 0E 3 A
e P PR A TR VBT ph 4R AT 1 T 5 4 A

SRR EP N R Y E R ik ra e <HEE RN
e R 52 by i il

il LR WIRAE

GBI AR AR 52 5 By blb2 190 i 1 G B0 3t
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&£5%

x| ZBRBEE
g;g;? WEARBEE
2 | maEss

SR, EaRxARns EEAE S
ARERS = Hittie2a
#HE #

BlLXHE@ —BX 5™

! |

AS5mASSEH RESHLZHE
TERRRERT

HTERRNRER
A% l I8%S

fREMARE
XA LEREITHES
MePHEEMETR

l

REEEs

l

TEFARLUAB SHEERNFNGRE
HLBSHETZENERRRE

BIRLE
1

|

me e —BEBEERRAR
= SRIASSHES
SRABBLRSA BT ESBUREXS
o SMERSE~N
100%-
| ]
'

. T ENEENERRREES ST LFAE BT HINE
%B:%ﬁﬁﬂlm%;
. HE—FNEENERRBEEANSE HARASRT TN
RE B KE89100%;

B3 HEMREAXGFARKEERTRGZARESXKES
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(—)h3nEH B —HH CDS 45

23k CDS W2 5O 2ok g, BT, R4E b AR A7 3% 28 5 ' 25
PeEE I E R E X Z B T RO M AR A 14 . KR 47 4 9
Ko WBE =02 =, MG RARRH 2 K7, i4E 2016 4L 55 FL %0
Lo HIW %2 CDS My EE NS 55 0 H AT .0 38 5 # 2 DG IR E 07 8
FHYHRINLEH X RN IGBHRAFT., 23K CDS TS HE FLEUFER IR Y
i (Reporting dealers) . H 75 B AL (Central Counterparties, CCPs) | R 4247 .
BORRAT ARBE A A L 4 R HH R A /] L SPV R SR HLA L 6 wp Bk 4 BEBE A R L A 4
REHLA AR SRR . AR E B AR AT I Db Bk S 28 2 5 # BIS
AR IR T R R 2016 4F 6 A B RIE AT R ML SR itE
T4 RGBT EEAR L T E PR LA KBARTT . B PR 4 RlfgHLLART , B4R
TS5 038 5 M T 2 Bk CDS 3% 60%, 2014 4F LLJS % 6 F & 3
A Vo LA S B W 28 5y T LA HAB R AR AT FAR B4R AT 2 5 38 5 AR A K 24 5 —
6 %0447, LR Gk B LR ATIKAR R 23k CDS R BEE NS 54, 1. 2010
A DLR X i i 4 T 0 O 8 22 1 2 5505 AT A 77 i 38 5 » CDS 5 MU #E K &2 B
3 TG 0 E bR R fE AL AR AN 2] 12 LA H TR 6.5 %0 247, Xt
Ak H AT CDS g K thdiny 2 54 (8 O,

CDS 1134 77 28 Sy I 4 37 A AR TR . B4R A7 /2 CDS 1Y 23877, A Ry 7 ol R
PR R B4 B2 KUK » CDS ] L)L S Bly 5l AR AT e B8 15 B KU, 686 A1 XU % 7 A
HOLHNEE RN, TR gR R, Fl R TE S CDS b T2k
PRI A\l & CDS () FE 23207, DRI it A £ B 19, 78 CDS KU A K, R
o5 B AT LARAS B R A e IR 2 LARIE A Bl 8 8 . BT 4 A FlE o CDS
HATEAAZ Gy MERZL 5y AL R RAG K& R, dil CDS 17 o8 1R ER

O OISR EEIT AR A RA A E T RRAT B A R A R P E AR R AT B A
BRATE AT B A RN R SR AT B A BR A A Sl R AT e A PR A R b R AR RAT
et A BRAF L 2l AT A BR A B W R AR AT B A BR A A B AT IR A PR\ P IE SR
A PR ) o [ B s il B 0 AT BR 23 B L v AR A 8AE 25 BB A A PR W) L ob A T kB B e A IR A
Ao —BEZHR WiR AR HA RA R R RS — B IRAT S 1 SR IR (IR TR
T R 3 B B A PR )
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HESFECDSEAHESE KT IHHE 2004h2-2015h2

TiZEx %
1500

— SNEE — T8

1000

500 4

0 -1
2004h2 2005h2 2006h2 2007h2 2008h2 2009h2 2010h2 2011h2 2012h2 2013h2 2014h2 2015h2

Source: BIS

B4 XWHEEFEFCDSEAHEESEKMHIFHMHE 2004h2—2005h2

*3 K CDSHHETESEERELTSHFRMER
FEALA 25 75 Al 5 B
TR A O XU | AR XU, W% = A L R B AR
z = 3‘5 N
AR AT BT -
1k FEILTy | 9 I R SR 5 55 O ZR A R A XU
PRBS 2 7 9 P-4 BN F) TG | XU B XU IR 55 AL

FEOREGE | 5 — 5 b £ B AL A FETT | WE A 2 Sk SR AE KU SR

PR AT X e AR 4 KI5 LT | B S BRI Y
W 7 6 73 Bz 28 KI7FTT | RS b B HLAS 5 i g A

TRk IR L 52 [ O T W B (OCCO)

R AR Ze e TR R IEA BT ARERRNR WM H %2 5%, Z0n)
Z 5 B CDS e il & A R R TR BB S5 B Z i ny 5 i, b2
R AR 22 B T RAF7E R . RS 5 BRIRGE 2, 1 2 5 AR AT VIR I 2
LG A FIAGES 55 CDS 77 fh 952 5 . 6 48 T 20 CDS 1Y & 8 52 B R 5 1%
O IERIEAMR . PLHAT CDS 11k %E L2 5 H X0 M0 A2 5 T 5 — IS8 5 i
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SMHEE B OZGEA SN AS S HEHGHERNEZRETELZS . — W85/
B 5420 38 5 i tEA T M PRV 28 ¢ T 138 50 "I e, & e AR Bt % X — i 22 5
PRI BR ] . BEAh, FER 2016 4FAL 5548 51 HLE . CDS 2 2% SR “ L F5 (AN FR F £ixall
N E AR ERE R E PR 2 L7 B A SRR N CDS 2% LR AR A A
AR, T H . BETSE S i 2 B LTF T & &AL ) B SR M2 S
CDS 52 5 Ry Bl A5 B T 9 AS 6] 4 Bl LG 38 45 4% A0l 55 S it W 9 ML A L 3 8t
LRI B L IE 2 58] CDS W22 & v, W75 2 AH N W45 3 T 1/ T

[X.
1
7N

(Z) EREASSEXLFEGEZIEXTEMH CDS FK

2016 AECHLI ) i 51 B 04 45 FH =5 44 1 A 40 & BURF A A CF8 A B S8 1 S A5 3K
. [FIBT SR 051 55 B AL F A AT T AR L Gl X AR T
HE R BYFR G M AU T 22 HE (AN BT 3k il o 55 1 20 PRSI, AN AR SR 17 X
5 ISDA 1E 2014 4E H & 89k 45 #8000 (ISDA Credit Derivatives Definations) H7 4 B
WU A T AR SR B X ),

£ CDS K &0 » 27 51 55 BUIe 2 7% SER — R D0 2 i 29 IXUR: 381K 1Y £t
7% . BN, 5 —H CDS &AM % LR R F iR EE WA A Z— R HRAMA
A, R EFEANE R AR Z—, RE CDS 15 1Y Kk 1818 ik 55 1 — L8
i 2 RIS A5 v 1 2 ) o AEL 3 24 U AP 1 R 28 ) 9] sl FH R A i b o5 s
SEHLA X 1 B CDS 78 A& #57 XURS: 22 B8 AR FH B 5 38 o) 3 28 IXUBs: (IR 1) o 55 9 OR3P, 24
FRGEE XU 1 BT, 15 22 33 2 P BB PR AR AR B 28 ), 0 o 1 56 L 55 ) 36 L H AR i AS L iE
FIRF A A T i 29 802 i 55 A B I 42, +4c B8 o L D) Rl )67 1 93, X 26 CDS
G AR B AT OR3P 32 0 R B A E AR L )y . 58 b Z R 8y R A
F) IR ARG SR AT T30, (A SC X 0 ] (1) CDS 38R $AT T 40 2 88 )7 . 15 R 97 2
5 IE AR 3207 Fh 3l T AT,

LLHETH E TS AT B A B 5 S A 1 IE H )R s i 2
280 N 4 il R 0 I R BN G XU, 2 o A 3 Y Bl A A R XU =5
i, BORF T 70 A0 AE R A 5 L I EL AR M M B0 TG 9 38 Aot 45 T A PR UG L . — HL IR AR
foi 55 B 41, A4 B ET A AL A SO A BUAE FH A A5 AR 97 35 J7 W AR W] BE 7 BUR
HAE T IR U S5 A B PR, T8 5] CDS & 29805 (194 5B A 25 . &F % i3 Fis i
& ORI 3K 07 U A 55 W 3K e Ao 275 K CDS G20, MR T i35 07
oK .
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[l B, ARl [ B KU L CDS 2 2% 924k 52 fR37 5055 T UR ST 3055 Al A B 4 L £
I7 BEACEE AR T 2016 AF b 55 MU BR A 48 225 S0 3R 4 Al I 32 R4 79 o
55 30 B AR T 1652 5y 1oy B 2 CE M 6 A 00 AR 4 il Aol 0 55 il 5 T 5L BTG ke Rl
Fl PSR VPPN B SR SR8 A5 ARl Aot L 28 o R Al B A S5 0 55 U AS 1 £
TR 2016 4F 9 A ARGl Al 5055 A7 LR o b 055 TR AR AT SR
IR 7.7 06 i AT UL, T A4l 55 0 E 2 R CDS e T 3725 [ (WL 5)

RS TESSRAREIARAES T

N 2 ElfR
B )l

N SR ERSEE TR (2FEPPN)
B < EiA AR MK

Source: Choice £Ri&K % E1E20165F9A

E5 BEIASSHMINMERMELLL
(Z)VEABEBERELARSEMAERARAE M CDS XHB A

G Rl B ARZ L2 BT 7 RE A U AT CRM ™ 2 i 32 28 % F Y =45 28 ik —
SUR i, 3X PR 7 34 LAAE Aot A i 25 il 2 g JE Ak, 0 T B —£5 55 19 5 AT A TR
W EXT CDS 295 SR Oy Z2 M ot 55 B9 A R AF e sk g . #e b CDS 89 7E fir
e BB SRR i 2 AR LA R 2 [R5 T 3 AT R S IR TR AN R
i 249 5 N [ SR 26 i ol = i sl A B SR DAL Ik T B ) E A R A R O A TR
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W . ERLACE MR RLURIE B LT T 3 45 AR ME XS S M O B G — A
WA G AR M

CDS B K28 5 IR — 21 W AF R 45, 30 1 B 717 3 0 B0 25 X0 25 78 [
PRt 3 & J& Jy se i n] DA 2 R B, SAOR U, —4F 2= AR CDS 77 i — B b
i 4Bk CDS 135 k437, 2007 4 —4F 2 HAEW] CDS ™= dh i i & 62%6,2015
iz i & LR 70% . ARENLLART . R E UARALN H i CDS %2 5
FETE P50 I W PR U 25 R B A9 CDS &4, TLAE LA b 77 & T 37 40 %0 8 it
30% ., —4 X LI CDS P2 dh b B RA 5.8% , [ br 4 Bl G AL LA G, B & 5 9% XUES:
AU, BRI 25 AR A 1Y) A 298 32 B FT R L 2015 AR —AF K LLR A CDS 7=
R EFHR] 21.9% M FAFE L 7= & LB T 3 6.7 % . T 3 7= fh 301 R A 25 4
PG AR B FRAR T 2 R T 3 KBS

£ BRCDSE|HIFER M IHLE 4 2007h2/2015h2

2007h2 2015h2

I £ I -F£EIF B 1F58E
Source : BIS

B 6 ¥k CDSBHEERTIHLEH 2007h2/2015h2

CDS &AM S PEH A GidriB AU R T B EEREY R, k. R
Pr 4Bl EALET G - CDS T35 % SRS FPE R 2 it — R G5 M PR A8 . 1 B 4 Tl
FENLZ R 2% AR RO CDS & AW N 4.6 T4 70, & ER T 50 % 34.
A% S5k AAA/AA B CDS AR L Ry 8.7 %0, AL S LU T 14
CDS &40 65.6 % , KIFH CDS & A HIME R 5 42% . &lfEPLLLE , K& CDS 3£
T UMW s LA & CDS A5 4 B S8t , CDS 2 25 52 AR F Gtk 0 B 1 4
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Btk — PEPEME T SBGE: 2016 —2017 4F
Appendix 1 China’ s Macroeconomic Situation
and Policies: 2016 —2017
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(=) BN 255 KB B 45 iR 2

145 AL 25 BRI EICR U N 4% B I 25 49 2 28 Y3 = S(P/P¥) = {(P/P¥)
Y 3 3 A R TSI AL R %) A AL 5, ANZE A P R BT IR R R B i A O it
25 ) LR B v EEVEE 25 pR S0 32 R BRI B BRI A A A S B R R SR ) 38
FHPEE S5 YS= S(P/PP, YD), Bl YS= [(P/P®) « Y'JFH Y = ¢(Y"), LI

S B e T SRV A A 2 (%) Wk B 235 R A5 | P BT TS 0N RN i RN o DA T
15 2L T B 2 4 A 4 R A [R) 4 B AR ST

(1) B B} &5 R 38

W E AL Y S R s DL RS PR B TR R YD S R d 5
R A BAYE e ], RHRE N s,/dy = min{s;/b) . P9I LE SHE 25 0 55035 1)
b I HIE BOEEA RS Yo = (s, /dy) « YV, DA 5 KW 7F St 45 10 A Bt 25
LR YR/ YN = s,/dy. 2 YD $EH R o BRI AS AL A ROHE 25 TR YR/ YV 3R (1
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+o e/ (1 +o) BEIAS AL, 55 PR G oK B A BE I 52 e 18 78 AR08 L 25 10 45
RO . FEHlE Y e, > 0 I, dYF/dY > 0,

A6 1E 1) B B S5 A B N T8 T L i R I N AD L& [ 4 8 8 & AD' (i & L 1
H B T R I TE A B BE S LN YE i B s & YE' (V&L 5] 3 8
B M AS (i B M A B sh 2= AS'LE . W 4 Fr/R . Bl e (A 349 5 40 B DA 58 o
E B sh 2228 B E RO SE I #4% 7 ) KE .

P o AD AD AS AS'
|
|
| [ I
] |
2 | :
E : |
: |
[ [ I >
0 Y* D & Y

B4 HHPMEBEEERSME

(2) v J ¥ J5 3 e
T RAEERELY = A« Koo LU, “Ong & T AR TR w 5HARK
FASFE R EEHRA - FE K/L AN Y = A« K- (W/A/(1 —
@) E RN @D = A+ ((W/ A/ —a))@ Vo= (1 —a) T2« (A/
wOVe MR A A TS BORSE0W AR Ak, DT B AR 7 pRECR BUE AK B S
Y = @0 « K, BEEAEAY kBT —EmE L= s Y HIOE R w
D5 ARMKR S, K=< T« w®) di, \ifi Y= [T, (Y (3 +5HD"V),
TR RWAWNR G AR Y. = LLY 89052 E RS /Y9 5 2500
REAE SCBLAN ] 5 BT 7 19 08 A6 BB 25 1) 52 B S 75 SR B 14 1] R85 i Mﬁﬂﬂi_%
P e T SR R #%ﬁﬁih&ﬁf@%&kﬁﬂ PRI . AR Z e, 52
P e T SR PR R TV A I RO A 4 S T S B I Ak B T 4 N AT L W TE
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[ R B 28 MKy 37 J& 2 K7 " 38 53 I Ak e 1T 2K

A
Y " Y, Y*

Yy === y

0 t: t. ts t

B 5 BERKANREREH

(3) K% & Bt

s A G AR R B B 5 B AE BT BL N, = NY + NP, NP = NY R AF
BNOHHEE v KN = N« +v>;1&u$¢§z/\m@§l§u&c/\#ﬁﬁ£§ n 34
Koyi= vy« 4+ AlEEERIA Y= NY « v, AT B 2 kR
@vﬁaﬂmﬁ PRI Ce /e D'= (1 +0 /1 + ),

max {¢,! /(1 —y) + cm1 /=y e (140

s.t. yi= ¢, ¢ /(1 +

1 Ule) = lnc BY L ML ﬂﬁhﬁﬁ/ seo= (1 — 1/C2 +0)) « y., NIMI4ERE A O
1 YA E M s = 1/ +0, t BHEMEE Si= NV » (s +y) — N2,
(sey.) (1 + o), ANMEEEGTS/Y=s+«0— A +0/((1+y-0+
D)L S/Y = s« Fy— ). — L 55 E G R — 5, s/0<< 0,
(S/Y)/v=> 0 KBl b FAE e N D450 A B Figm B R A& Wi . 59—
I, (S/Y)/(n— 1) = 0, M3 K EE SR ZKFE 85 K2EE (p— o i E
RIASEE Wi . BPE AN A28 I A v= 0 # % v< 0 B, B & WAL R A
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TEHNS/Y = 0. Hegethan AR R ENH 25 v= 0 I} S/Y = 0,

22 5 B 1 AK B B N AR SRV o, [ IR K AY/Y = © -
(S/Y) s 1E [FARAT T [ BRSO i 25 1] 5 [ i, o [ [ RO A B &5 ) S/Y = s
b= o) 1E FARAE T RS RO BE . ke, A B RSO A 3 3 5 i
& o A B & R IE R BALH “AY /Y A > S/Y A — AY/Y A7 [ SR B
SR IE [ PR T 1 A e P 25 1 R R L O ELZR & 22 T R W RE R 2K P B A0 0 v i A —
o 5 B — e 3G A S AT B AR P R A9 AR B — (R B — IR A

(Z)ERVUANHENZEMER

P RS E S PREL YS= £(P/PP) « ¢(YP), kA [ RS Bl 11 1) 25 1 7 4%
PLHE A AL G B [ H i dY/dt = —a « (Y—Y") ML S a3 i
FBAY " /dt =k« (Y=Y "), ELIREVE IR 51 1L T 2 547 55 tpl . tp2
5 tp3 MBREET & 6 @ thiid b EE s R i R R LK
EEE AT ReEE L5,

tpl tp2 tp3

B6 Z&FEnHBESZRFERKED

. 334 -



I T 1Y 552 s [ R A 38 4 B 7R e A i ep ] IR PR AR AR E L B T % 52
P ] B WA B 38 A BT A tp2 1] U 5 R i R R I T A S B [
RCA KA A 8 tp3 [l IR BT 7E A A 3. B R A Bk TRk
58 4 52 I FN 38 43 1 A v B B S R AN B R AR 8 0 THD 2 el SR N A AL L T
HEAT 5 tp2 ARG ™ 28 0 B RS A R B 55 4 5l tp2 5 tp3 ] i L1 <
Az B ] BRSO AT 25 58 A A o Y SR OB AR B A A tp3 AR AT IR I, 2 5%
I AR A A T AS 2 7 I P b 08 [ R AR ] B 34 InY (0 = C + ¢« 8 Hr,
FEC ] N EA ML L 1, 3B & #F— 20 M EEM ML St 1 .

r ] 28 T 349 A R A R T R A B IR G I ] A 2 1 R S B TR A 1Y N AU
WS & TS K S0 sia E 19 BOR B AR oAb T HL B8 6% A1 N 3% K ZE 5 e i
BRI mE RS A EE A, BAREEE 1A E RS AR T A o2
Je S ) N AEAE Bl 1 A B RS B O ZE 54 4 2 tpl SR AT N EE 2= AT BB K,
{H 2 W TE [ R 52 52 Bk [ R W A 7T W 5 | T I [ 54 i o 4 228 B8 L B e A
oRE B RWCABR D ANEL S s . Jol Bl 1k 290 11, HoArx T80k 1 09 = R
WAV A 40 2K 359 TG DA T R W A S 1 S ol 32 T Ot TR 7 A B SRR S T T
SCHF AR BT E Bt 45 B8 77, HOA 1UE (fine — tapping) 1 A J2& 53 U8 1) B 75 SR 4
PRAR Y » A RE 08 PR F V8 70 S 45 wi7 i T sl A I K1 [ R A Y i A B

S HERRNEFEREW

(—)RAMEREENYT K= E

H ] PR W SR s 46 7 2% 24 52 2R B o SR JF 45 9 S S 0 I AR A oMl 5 WA 0 4 )
R 3820 WU b 7 W BT A 2 P A 20 SROAY A A S B E A o o I O A o
MR A O 3% 48 1) J) 300 SF A Y Hh g R D T B TR ) RE L RS B K (pro —
growth) (Y EUR 3 H ABLICBOR . B 2 5% m g K ny B AR h B BE ) L BRI I R
WA B I8 B 7 EE R RTBUR 5T 55 A4 1l 7 IV B 3 TN o RO SR AT )
WATAEAL IR WROT X 22 57 15 56 W 22 5F 19 L ATAT 22 53¢ R 56 [ 2 B 10 )l 2h &2 36 R o
N EARTAT A 75 W8 B i 2« MU I B R 5 S A 2 B 290 ol 0 T i 2800 %o 22 5%
AR TR T B K AR S DA T4 R K 3 R 5 R R B 8 X 22 B e A AR 1T AN 2 B g
P BUR 5055 HER
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J7 B TSR AE SR T Y b [ AR A BT TR B HL R A 2 B AR E B AR S XY
;B TR R R e T Al AR e B bR A 6 A5 PR 4 T 2 X R H AR R Al
T HVCHED, DAB 1k R ATAT o 78 v B fiff FH 8 4 1 0% 0 BOR T S B i 45 — 8 08 R 4
(debt—deflation) I FF . TEA01 55 AL J& 4 v, 28 5 B0 5 [y BN 22 5% 347 2% B B[R] A T
DL i 58 45 6 1 o S L5 51 00 1) T 3 15 2 DXL T 0 A YRR I e [R) — £ 55 R 1 4%
SRS

H ] G b B B R T R R 6 AR 075 S S BB A T i T 2R 7 oK L Bl R A EE
A6 T e i 2 oMb %) Tl EE 0 8 By, X 5 Ak Tl Ak 5 75 SR r 30 1 1 VR FH e DL
XoF ol 3 ol B AR HE B TR . 5 A1 AR TS BE A KIS 4 B A 5 e 400 7 AR A U
i ) T ) 307 25 4 10 0000 4 o s 104 3 ] S0 9 2l ob [ AT B A A U B R OE R
Az 2012—2013 4E [RLEA G T ST AT AT 2015 — 2016 4F [AIL 3 28 55 15 K
TUIE B 30 . Bl 28 35 5 AS0RN 1 B 28 5% S S0 IE Ak DA RE 0028 35 1) S 4R
280 DL KON L N 28 3 1) [ B 28 5 08 W8 A [l 3, AT e A 24 5 W =y Ik . Ik b 7 T
e A R A B G 1 2 U AR E AR S A PR OV IR TR o RO R
i R0 9 [ 128 B R PR —BZ oy, 8 28 e o A 4 A A 1 B 38 R AL ) i R
FH 4 X6 T AR 1 3 B

WO TFCRT . T E AT R R BARBUN T AR e E R IR R MR T
AR FR  AH R S BRI 5 A 2 B R R . [ R Ik 285 1980 4R
VISR AR P & J , 2 500 T b S AR W A2 S A , 4 28 7F 28 B AR I 0 R
AR 7= R 2k T, S 1 S Al 15 e 4T3 SR T IS R R . B A R i A8 B R R BR fE ML L Ok [ B
B RGP R A B i . 5k 3k B SOM Lo, L SR AR i B B REHL 2 AR 2T
Tl 9T 249 TR TR o DA T S ) 95 AR A R 3 5 A 0y B I e R ORN S 2 . AR RO K B £ T
R A LA At T B AK UK 28 Oy AR i IS R AR ST i R I R R W Y Kk R B
H ] 5 Al T it P B I Ak T DT S R R 1) Y R R T A T sk VR IR D T R AR A%
TE L TR A B K 30 X5 A ) R0 SR 1 0k S Rl R i R I W St R R R & T S
B,

() i 1A A8 2L ) 1A 434k 590 3 s 3

4L 285 00 2% g M A P T RS 0 RN L 3 R R T AT W R I R R A U
T A IR 88 AR AR o e sk R b 0 3R RN AN A 1 DA R A S A A L 3 iR
55 I Ath 5 il 7 TET A0 SERT S LR I . AL 5 0 2 ) P IO B A 3 A R 45 1 A2
Hh ] 28 55 AR = TR DA R R I A v vy s K RSO D R A Ut SR A
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T2 18118 S OB, 25 5 145 4 0 103 2 % o 5 S 58 0 R0 1 SR AR g o, o 3 e A T i AR
o 14 o BT 2 S L5 A b A8 B ST R RIS BT T 2 R, b 2 A X v [
2% B S 2R 30 3 SO T B R I 0 T AR 0 2 LA 0 21 ) DA R PR
g [ 22 U 0 R Rt T AN 11 2 b e B AR 00 T [ 2 U K T

WA FCIR D BIRL, I BRI T T %R W 5 AR A7 T 9K J2& 38 i 38T 2kl
Ru A FHEE W (1 — w =w, 3 H coviW, w) << 0, ZEFAAHHY . B4
F1 AR B8 T 0 30 7T 2 oMb 8t ] BB AH X B B8 24 T T B, DA T 48 7 (R f e 8
SRR 55 B Iyl . KGR 4% 0 B B Dy s st e R A S R B AR AR 1 {4 R 5E
R VLG ik B R A iR B8 i IR S B 2 Bk FLAE S SE a1 I & TR AR Ik, R
R 22 R B B R CBOR A AR SR T K i IR T S SR SR A BN X
A3y TR, DA I A U Y R A 20T K . T30R LA A ) AR 3 1
B, 55 s AR P AR S I B 55 B AR (ULC) F R X AR B T %8 3R 5 55 8l A 72 R A 3
& E AL N 202 v B 2 B 44 B N I A% AR L DR AR 1 B 5 4 i 0 RN S B 4er 2 R
B i o S 25 000 %A T BT B AN 19 57 3l 0 AT e R R T 2R T R 1 U AE OE

BT E bR 22 5 JR AR A7 1 [ B B 0 803K B ), 5 b [ e B MG KT S N R
TR SE T 54 (PPP) i $, DA R A 35 11 3R BUSR 78 PN 14w [ 22 0 48 35 IO 1 TR
IO FH o 3 (] e N R T T S5 0 9 sh PR B RN & St . 2014 4F, E R 4 P R fd &2 5
T H I 22 5 A A5 v D 2R 5 R R ) v K B B T AR 1 R A R v
Z o N5 55 700 A R A58 1k DARG THE 3 A 2015 AR, o [ 5 58 [ 4 5 =2 05
(PR 4 T8 508 A58 AR (0 58 e B, S AT P RE AL TE R (QE) R LR, A
F& T 5 36 TV AR 1 52 I OR0R B2 I (B i 1) . 2014 4FF0 2015 4F A9 N R I 2R ) 2
AR IR TN AR S R R ) E R N R T SR A T S R R T

] s 451 516 1) 92 [ 28 0% &2 7 ) 2 fifi 45 36 [ 9% T BO3R 2R 48 3k A hn 20 A 49, i Rl op
H A % 0 2R B ik & i N R T VE R A g, R E ok A LTS R 0 36 E A S h
205 52 9 LA S S LA S v ) 20 T G K S e 43 A 1 R o 28 B G S T4 . RO v AR
TR R R 50T B QE 52 T BUR K R L BROT X 28 35 Ak T 7™ 551 2 R80T
WA AR SR A G K I 4k 22 50T QE % T S . 28 % 15 K I S5 R0 R 238 SR I 4 Y
A BE NN i N R IR AE R F7 . [RIA IR GEAE ML LA K L AF R o v R R BSR B
Pr iy H AR R B 2 KR BE R [, QE 5% 0 BRI 3 B 52 B A1) 22 09 0 B8, 2 18] 0 =] B
ZSIEM YA R . i PPP B RE NS i B AT B0, A BT S PRl R i o
SV AT ) PPP KRS FHE 9. 2015 — 2020 4E (4], 76 1 [/ A ¥ GDP 4 K i#
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& 16.0%,6.5% MR T, 32 PPP g Wl A B 58 bRl 38 B it FH (8 i 2 [ 14.
09%,17.55% JFAEFHEMEE [2.22%,2.73% 1,

N BRTE AL Ko [6 28 355 4 Ji Ay e AR A7 A BRI 1Y . S5 TR %
28 5% TR O, 358 VR R AR A S T RS B S A LB R AR W T Ok LR A FR
FER BT A« /N A B (too small to succeed) ”fE R . 97 7 1 75 oK & FEAR JF 55 £
280 2 95 T AL 25 00 45 A 1 e 5 A PR S 28 R G G, 3 B R S A T SRR SR O 28
U TR L S0 rp ] 22 U e A0 DE AR A | 40 rR 22 0% R R AET A, LU ¢ B
Hh ] 28 0% 0 1 R A S AN R NS A A
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Bk PEEMREREE B S BB —CMAFM %
Appendix 2 China’ s Macroeconomic Analysis
and Forecasting Model (CMAFM)

[ 22 U0 28 5 43 BT 5 T A 7 CMAF M B 80, 34 31 Rl i1 b B 1IS— LM —
AS PRI ARL T 37 TH 0] T oK A LAY v B R U2 T T AR B ALY, KPR T R 2
2015 4F 1Y HEml B 98 2, 507 2 OLS i1t CMAFM K BB it CMAFM 5 3 [1)
2016 4 A AT B 450 7 fR AR &R L LLiEAT CMAFM AR 2 58 45 H1. 66 1 A9 A [Ty o A
FEURG: B6: LA R vl ] 0 S B3R A 4% T BOR A 30 25 3R B0t
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— . CMAFM BB W EWETHNTEE R

o 72 W2 55 e A 5 WM AR A China’ s Macroeconomic Analysis and Forecas-
ting Model)fCMAFM B, SR S5 AR IS— LM — AS B8 — 3, & 1 fr
71N 5 AR 25 T vy B0 T30 %) SR K 0T ol A i, O ELAR R R SR R S 20t £k Y A
BAWWFHMLT 5 K U ALE . CMAFM *%ﬁ”ﬁgﬂﬁﬁlqugfﬁ% 3K eREL [
SE 7 B0 e oK BRI A BT R SR eR A T SR R BT T e oK BRI 2 ST
HE IS— LM ffi‘éﬂ,ﬁﬂﬂ/‘\wml’ﬁ%ﬁH"qul?ﬂﬁﬁﬁﬂﬁéfﬁﬁﬁiﬁfﬁﬁuﬂﬁ}
AR AS R, TR, CMAFM A58 i 57 r [ B R 5% Ak i s M, LA
U S H FIRRE SCo7 T AR 7 i A R A8 BREOR il

B >

B 1 CMAFM #ERERT

CMAFM BERIYEFR 1(a) 1Y SNA 1K R JF IR AR B Al [, L3R 1(b) ik 7l A7
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i, JEME ] GDP V-5 504 DR B 44 SCAS f 1A% B8 RH o A B L S0 AR i, I B
BLANER 1o By B AR R iR R, R 1 M ERAR B R I 48 F R ge it )R (b
E 411425 ) (NBS) | [# Br 52 T 3 43 41 21 “International Financial Statistics” (IFS)
SRR GHBE(WTO) G5 “http: //www.wto.org/statistics”,

% 1(a) SNA ERFIRT=E

P A5 i X LR KR
1 BFCI | EEWE NEER -8 | H4ENHE 100 NBS
2 GFCT | [ BE AT Jli 5 HAEM A% LT NBS
3 GOVC | BUMIH %% BAEN M 42T NBS
4 GOVEX | [E %W B HAEM A% L TT NBS
5 GOVRE | HZ W B A HAEH L TT NBS
6 INV | fEBE8m HAE S 4L TT NBS
7 NEX | #ihH BAEN M 42T NBS
8 NGDP | 325 E A A B H HAEM A% AL TT NBS
9 PRIVC | J& R 2% HAEHS ,42TT NBS
10 SMI1 | B 6% T A AF R R HAEM A% . 2T IFS
11 SM2 | I SCHE TR AR R AR A HAEN AR, T2 TT IFS
12 SSDRE | 542 AL AF A b e 5 TR AN R T T IFS
13 USDE | SEJ0 P sl HERITARMIT NBS
14 WME | 5T R AR H T 30T WTO
15 WMI | SR o R HARM S, 1T 30T WTO
16 Y HSE N A EE A HE A% . 1978 4E = 100 NBS
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= 1(b) CMAFM #H T EFE X
P | A E X HREARK
1 FCI | & &% 5% FCI,= GFCI,— BFCI,
2 G | BUNSCH G.= GOVC,+ BFCI,
3 GTX | BUNZEA A GTX,= GOVRE,—(GOVEX,— G.)
4 PDY | &R A SZECHA PDY,= GDP,— GTX,
5 SDRE | H5 548 #ORUAE 1 5836 % SDRE,= (SSDRE,+ SSDRE, ) /2
6 WT | {55 5 S WT,= (WME,+ WMI,)) /100
7 M1 | B S8 T AL AR 35 4 M1, = ((SM1,+ SM1, ,)/2) + 10
8 M2 | ST T A AR 2 A M2, = ((SM2,+ SM2,-,)/2) + 10
x 1(c) CMAFM BT EEK R
e | AchE E X HRARX A
Ll P | e b= (NGDRYOING | et g — 100
DPiosi /Y151 )
2 INFL | i 1% I ik % INFL,= (P,/P,— 1) + 100 | %
3 YR | EEERIEA YR,= NGDP,/P, 1981 4F 4% L 427
4 | PDYR | B8 R0 ZRCIRA PDYR,= PDY,/P, 1981 4EMr A% 42 TC
5 | GTXR | HEEMLA WA GTXR,= GTX,/P, 1981 4E M 4% .42 TT
6 |PRIVCR| 52/ R % PRIVCR,= PRIVC,/P, | 1981 4EHi#4 .42 7T
7 FCIR | FCSC[E @ #% FCIR,= FCI,/P, 1981 4E M 4% 42T
8 | INVR | HLIAFHT &R INVR, = INV,/P, 1981 4EM#6 A2 T
9 | NEXR | HS£# NEXR, = NEX,/P, 1981 4E M k& 42T
10 GR | ESEEUN X GR,= G./P, 1981 4E 4% 42T
11 | MIR | EL5E M1 Sk MIR,= M1,/P, 1981 4F 4% L 427
12 | M2R | B3 M2 e mfkR; M2R,= M2,/P, 1981 4Efr A% L 42 7T
s R AR N R MAE LM | R3 = 3 {(Ry » At/ y
) % (At}
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= CMAFM #2075 i it

1 OLS JikqE 1981 —2015 4F A1 5 5 #2451 CMAFM AL, Jufs CMAFM
BRI 2016 AEpRAS T B, 8 OB RO A 22 5 T,19814F T = 1,2015 4 T
= 3558 SRR B HIAF F DUMT W76 CP1 38 £33 4% i Ik 508 — W {E 4F B &40
T AR B 1988 — 1994 4F[a] DUM" = 1, HA4EEE DUMT = 0, DI [E 24

T 37 Ak e B B PR R 45 4 BR AT s 8 R B fE AL M H A 5 DUMS, MK 2008 4F i
DUM® = 1, HAb4EE DUM = 0, RIS BE 2008 —2015 45 [8] 38 K 5% fa ML E 24
TeAR & 0 7™ E AR i
(1) & BaT LR A e X

PDYR,= YR,— GTXR,

(2) J& R P oK R %K

logPRIVCR,=0.294744 + 0.677412 + logPRIVCR, |+ 0.277704 « logPDYR,+[
MA(1) = 0.401302]
(4.458043) (8.084845) (3.808982) (2.294292)

R*= 0.999558,adj R*= 0.999515,SE = 0.018802,DW = 1.786238,
(3) [ 7 $5 HE e oK R %K
logFCIR, = — 2.717181 — 0.011556 +« (R3,— INFL,) + 1.167192 « logYR, ,
(—11.67011)(—3.231702) (51.15738)
+[MA(1) = 0.918910,MA(2) = 0.266537]
(8.913156) (1.926569)
R*= 0.997788,adj R*= 0.997493,SE = 0.058505,DW = 1.937398,

(D PR K PR

INVR,/YR,=0.130790 + 0.635848 + DUM" + 0.471653 « (INVR, ,/YR, ;) —
0.389687 « DUM" « (INVR, ,/YR, ,)
(3.480603) (3.861229)  (5.029529) (—2.416673)
— 0.010553 « logYR, — 0.062545 « DUM" « logYR, ; — 0.003458
+ (R3,— INFL,)
(—3.025272) (—3.556457) (—10.12922)
+ 0.005095 « DUM" « (R3,— INFL,)) + [MA(1) = 0.208171,
MA(2) = 0.961861]
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(5.351889) (4.157741)  (24.72874)
R*= 0.948876,adj R*= 0.930471,SE = 0.007876,DW = 1.713902,
(5) ¥ i O FR SR R B .
NEXR,/YR, = — 0.654568 + 0.513534 « (NEXR, /YR, ;) — 0.251078 =
logYR,— 0.001240 « DUM" « logYR,
(—7.295814) (5.260408) (—2.531324) (—1.930507)
+ 0.185016 « logYR,—, — 0.091392 « log(SDRE,/P,) + 0.116955
* log(WT, « USDE,/P)

(1.965755) (—5.225861) (6.349846)
+[MA(2) = — 0.914355]
(—8.092269)
R’= 0.893006,adj R*= 0.865266,SE = 0.009804,DW = 1.964891,
(6) B BT 7 72
YR,= PRIVCR,+ FCIR,+ INVR,+ NEXR,+ GR,
(T B2 T 75 3K R AL

R3,— INFL,=3.437828 — 0.843866 « AINFL,— 0.617223 « INFL,_, + 0.151215 « INFL,_,
(6.660356)(—19.37247) (—10.46035) (3.503586)
— 3.364045 * log(M2R,/ YR, + [MA(1) = 0.851014,MA(2) = 0.379427 ]

(—4.908386) (7.266133) (2.912319)
R*= 0.954982.,adj R*= 0.945335,SE = 0.840320,DW = 1.955567,
(8) 3 A3 7 ih £% -
AINFL,= — 8.367096 — 66.62968 « DUM" — 0.833175 « AINFL, , — 0.

830712 « INFL,_,
(—6.410351) (—2.021224) (—9.147507)  (—11.37981)
+ 118.5402 + AlogYR, |+ 7.825739 « (DUM'+ DUM®) « logYR, ,

(8.049956) (2.220472)
— 7.765529 « DUM" » logYR,-, + [MA(2) = — 0.979802 ]
(—2.204495) (—3010.998)

R’= 0.876446,adj R’ = 0.844413,SE = 1.561457,DW = 2.153824,
() B il B2 J5 7% -
GTXR./PDYR,=0.234691 — 0.006202 « T + 0.000155 + T*+ 6.59E— 05 «
DUMT « T?— 2.06E—05 « DUMC + T*
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(16.72269) (— 3.646079) (3.507986) (1.868633) (—4.603524)
— 0.001619 « DUM" « logYR, , +[MA (1) = 1.714472, MA
(2) = 0.726479]
(—2.970037) (17.35487) (6.864149)

R*= 0.933118,adj R*= 0.915778,SE = 0.006832,DW = 1.636267,

(10) 63 T ] ¢ 7 7
log(M2R,/YR,) =0.031566 + 0.979790 « log(M2R,,/YR,~,) + 0.667988
« Alog(M1R,/YR)

(4.217234) (69.59327) (6.294595)
+ [MA(1) = 0.808090 ]
(8.430784)

R’= 0.998094,adj R*= 0.997909,SE = 0.023060,DW = 2.261297,

H IS 2 LM 2R AS pR BRI SR AL U 21 B ) CMAFM THEEBE R, H 2016
ERRARAL S AR 1 MA i B2 A 2540 7 FR AR &R a6 2 P/ . 45 45 40 R 3034 R BUIE
A EIE RN > 0, CMAFM o485 A 2 ml 4 550 04, 7 S At 55 52 5 B A [
R 513 2R 1) A1 P 358 A8 1 DA S BURF 52 R Bk SCOR TR i R BOR AR B S LA
AT P A AR B 1 D SR AAEURT I S

xR2 CMAFM B FRE R

UIEES SE

(DPDYR, = YR, — GTXR,

(Z)IOgPRIVCR‘: C1o+ C11 M 1OgPRIVCR1 1+ C12 M IOgPDYRl

(3)10gFCIRt: - Czo_ C21 ° (RS(_ INFIq) JF sz ® IOgYRtfl

(1) INVR,/YR, = Cy + Cy » DUM' + Csy » (INVR, /YR, ;) — Cy »
DUM" « (INVR,»/YR.,) — Cy * logYR,

IS £k — Cy * DUM" * logYR,;, — Cy * (R3,— INFL,) + Cy

« DUM" « (R3,— INFL)

(5)NEXRT/YRIZ_ C4o+ C41 M (NEXRtfl/YR171) - C.12 M IOgYRT_ C.13
« DUMC « logYR,+ Cy * logYR,
— Cys ¢ log(SDRE,/P,) + Cy * log(WT, « USDE,/P))

(6)YR,= PRIVCR,+ FCIR,+ INVR,+ NEXR.+ GR,
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L3k

M ke Skl J5

. (7)R3t_ INFIq: C5o_ C51 M AINF14_ C52 M INqufl_ C53 M INFlltfz_

LM £

Csy * log(M2R,/YRD)
(S)AINFIA‘:i C@'o - C61 M DUMTi Csz * AINFIA 1 C(;g * INFIA 2"_
w Lr4 . AlOgYRtfl
AS PR EL - . .
+ Cs + (DUM'" + DUM®) « logYR,; — Cs + DUMSC
* AlogYR,—,
(Q)GTXRI/PDYRt: C7()_ (_//1 T + C72 M TZ+ C73 ° I)[Jl\/[T M Tz_ C74 *
DUM" « T?— C;; « DUM" « logYR,

I 5 AN

(IO)IOg(MZRt/YR() == Cgo+ Cgl ° lOg(MZRtfl/YRtfl) _|_ ng * Alog
(MIR,/YR)

=.CMAFM RE B RRNIR EFNN SR E S0

FEAM A 78 1 N AR AR Y A 8B D7 s B SCHE T L B A SR i CMAFM A5 A (1) AT
THEGER 5 TR R TR TR 1981 — 2015 4F ] Py A 28 15 (14 B[] % 4% 5 78 A0 A= A8
14 40 Dy S0 BSCHE N A A i Y 1981 AR R I SR AR SRR T L s A K i CMAFM AR
R Al 5 5 0 7 AR R M Sh S T 1981 — 2015 4F 18] P4 AR 748 & 00 i a) 4%, He
BN AR Y D SR AR 25 AN 3R 3 TR

x3 CMAFM R H R EHIRE
‘ XS 2 Y X% 2
T AR &
SEME ) W% S YR
T AL
logYR —0.012296 0.186543
logPRIVCR —0.002943 0.218884
logFCIR —0.004457 0.683608
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i3k

AR 1 22 7% 1R 22
A
FEIE () BT P {E PR
INVR —19.25590 329.5313
NEXR —4.453727 459.0698
INFL —0.086527 1.371444
R3 —0.015888 0.727887
EIEOY X 1Y)
logYR —0.060491 0.519404
logPRIVCR —0.033691 0.561491
logFCIR —0.045525 1.545894
INVR 94.71382 950.5289
NEXR —38.01990 949.5155
INFL —0.031418 5.331619
R3 —0.006299 2.389115

FE 3 7 GDP 9 1981 —2015 4F [8] 3l 24 i {E L Ak |, CMAFM A5 54 43 551 3
AR 1981 —2015 AF (] Hv [ (5] RS A KT BURT 32 H AR SCAT T Ak Ry 4 A 38 in i) e
e L A DT 5RO R Bl A e B Alog YRt/ AlogGR t—1 AIH% L
RN ASFEL AlogYRt/ AlogMIRt—i, H iy [B] B 42 4018 2 s . 78 35 4F s AL
P BURT 32 H Bl 285 T SRR ke SR T AR 1 2l 2 e $50 34 22 A e Wi Sk # ;s v, B X
Bt TR N 30 25 3 BOLE 72 5 A B 5 R ) R AE W8, BB 8 2 7% Ak v R Y KB 5 Th BUR
SR AT BRIV
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