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Abstract: Chinese economy has become the high-quality development stage from the high growth
period, which means the financial policy should de-emphasize the quality targets and measures to
fully play the role of the price leverage in financial resources allocation. With the interest rate
liberalization reform was preliminary accomplished, due to financial innovation and
disintermediation as well as the more sophisticated financial market and products, it is urgent to
transform China’s monetary policy from the quantity based mode to the price based mode, which
is also the necessary step to achieve the high quality economic development.

We first elaborately review the theory of monetary policy and practices in the advanced
economies. We find out that the quantity and price are the two sides of one coin and it is
equivalent of the quantity based monetary policy and the price based monetary policy in theory.
The quantity policy takes effects directly but is prone to contort the price mechanism and
individual behaviors. The price policy takes effects with the adjustment of the individuals which

b, AL, BIS, RIRT R EARBATIIRR . ASCNE R ARIES E AR E ¢ E 4
PR AR AR A L7 (71733004) 1 [ ZCAERHE G L 0T “ i 4 G Rl A RITFL” (18VSI074)Fi Bk
R ASCAFEREEDN AR, AREANRRT

1



needs a good financial market and interest policy transmission. The development of financial
market and monetary policy channel play an important role for the monetary policy mode.

The retrospect of monetary policy in China shows that the necessary conditions for monetary
policy transformation have been satisfied, but we also point out that the practice of monetary
policy in modern sense lasts for only around twenty years, after abandoning the direct controls on
credit behavior and turning to the quantity indirect policy with the money supply as the
intermediate target in 1998. Central bank in China is always confronting the impetus of
investment and credit expansion due the traditional growth-led economic mode. Because of the
governmental preference to a higher growth rate, there are soft budget constraint sectors such as
the local government vehicles, stated owned firms and housing industry enterprises. The
supervisory affaires of the central bank in China were separated. While, due to the industry
development dominance of the supervisory ideology, there are race to the bottom in the financial
supervision, which promote the rapid growth of the shadow banking in recent years and financial
risks are accumulated heavily. Although there is enough market breadth of the financial market,
there are still too strict regulations and the market depth is relatively low. The monetary markets
and bond markets are still separated, the admittance of the market, esp. the derivative markets are
sill strictly controlled, the financial products are immature and there are still implicit dual interest
track. The exchange rate is still lack of edacity.

So, with the problems above, monetary policy in China still needs quantity measures and we
should do lots of preparations to fulfill the sufficient conditions for the monetary policy
transformation. The crucial point is the development of the financial market system, including
mature financial micro foundations, good guards of financial institutions and well functional
financial product markets. Financial markets developments also promote the interest policy
transmission and will ensure the success of the monetary policy transformation. With the
deepening of the supply-side reform and reform in the difficult areas of hedge risks, esp. the
improvements of the governmental debts and supervisory systems, we should vigorously promote
price-based monetary policy transformation, with which to enhance economic and financial high

quality development.
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MEREE, T AN RO 5] R B E AN AE 4 (Friedman and Kuttner, 2011). Kk, 7&
SR KB A MAEPLRIABORIEFRAE T, A - SR MEBCERZ HRm S, B
R A N A TR 4% I BORROR R S . AN, IWECENUGIRE, Tt mEE s
FERAR AR R 0 2 W G R AT, BURSCRE WS, (B2 5N L+ 1
TR EAARAT Ao B AN R 4% BRSO A AR 2 M A 55 SR B 178, il
s HLEI TR R IEVER, Wik B R EAN T ML SHLHI R S, BUREEREK, MERIE
ANEEH . AT, SRk kB R R T TGRS ALHED A R B iR s s S BOR A AL
PEEAARF BRI, HEdoE 7 — Bk MEBCRIREESE L RHR . R, SR
Wy R VR 55 il ™= b PRI 5 T2 Js ORI 28 7K D I T 3 6 A 1) IR A B R 70 35 U0AR O,
s A B8 AL S AR 2 AL e A 2, o — BB sy Uk e 2 e EH 2. M E PR
ZEKRE, SiARKE RS 7B A SHHEG N R IA STk, T MEBoREER
FHUARIZE N A A& R4 07 =0, TR %k R &5 R R 5 Bk U = ZE D E R N (F
/NI, 2004; Laurensetal., 2015

20 A0 70 FEARLLR, IE2 2R 2T A0 IR HESD T, SR 6138 A0 < f . 300 Jg
T HEBCRETE SIRIEE S E % (Bernanke and Gertler, 1995). %% [E rh Y 4RITAEAN
W& ok b AL R B AR RIS, AEAZ Bt migeih 042, St mEEAE N ) H bR i nr
PEV ATV R e AR A G PE R FE AN EEAR. (Mlishkin, 2009). % % H Ax il i) 5L B
R T, BI# 2 Friedman A N ATEAKIX — &1 (Nelson, 2007). FH5L F, 20 i
28 70 AR AT, HEEHECE—BHAUFRRIAEANE (Bindseil, 2004), S LS ylUR M
F AT NN HERI T R A EAE 1960 FEAR 5 B 3 3 A\ Jf 5 i ik, &mhiiig
DIRe MG PR R REZ R 7B F, S EADGAEZ M E L EK. RKIEEFARLE T
B B k2 AR 2R 08 32, 1X 5 H AR S RATIR B TAE e mi AR AT I — BELAEAR T e 58 3%
()4 Rl T 37 33047 B% BGRR[0 0 SR B UIAE OC o FETSURA R 2858 1 A GBS, %
R R — e s, AR MR X R fe e B T 1 1 MAE R M BUR R
RERRMRERZE . I K SR AT47K Gerald Bouey AT UL, “FRATARIF B &
&, MAZATAEGE T8N (Mishkin, 1999). i FIR M50 5E K, 20 tHad 80 4%
H A DUk 3 S ek [ 5 85 a7 [ AR 236009 3 () B A A IR 4, 87l R FH ARG e i T I K M A
FEHM () FE—EMNFES T (& HEE 28N ORI (FER) dimF|
RIFLMEEHESE (Blanchard etal., 2010; Bindseil, 2016).
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Ko BT FHF 3N RN, & B AR AR [ & A5 45 # 5 TIEGE (Borio and Zabia,
2016). [AIR, ARRERUGHLIERM, WINTREIFANEWRE RS E, EhUG % B i
o 1 JERAT RN R S RS P Ve R BT . i, 5 2001 4E—2006 4F H AT EH]
RAEATEIABUERIAL, B B ARUR & B AR5 A5 MIECR 188 AL BAw, AWE S
13 Y e AR B 2 57 2 05 PR B AR (&) R A2 25 B A R AT e E I HRAE B br
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FEZ B Y R E Rk KB R AN B BRI A SIS R = 2, 51
I8 5 T AL ) 0 R 45 R BRSO A 0% (NI, 2004). =+
ok, RIS S A 2 A WG Rl fE HLFI 23R SRl AL X B RSN 558, iR FP B
LGRS, RIEIF R M, MR 7@t B 4h . FraouUinz Fiii s 4 i 5l
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GrsLOPAR R I K, RN AR e, RIE T EE BRI .
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R B TS BRI AR R, B E S EAR S RITF BT 5 U A B IS AT,
RIS i 5O T AU PR A — B 1, R AR S B S T340 7 T F A ZE R /N1
2013), WAFEIARE LEmY, AT &R EZE SR, BRI B % &
SR BRI UG B E IR 2 S R RN AL 5 SE R AR S, @ik
SCBE R e P A P AR, (E A [A) R [ 4l o U A B L B 2 B kR oy AT, 1R
R G A 3T B 3 2 1 B AR AT AR AR 2 1 o BN RARAT I 70 3L Gk,
2011). 1984 FEL [ TR JURATERAE S, H BN IERAT 32 BL@ R I 4 AT AVE DY RS A 2
B 7 AT B S DA% B L2 32 T & SRR 1 L NS 5F SRk R IR E,
1994 4EH [E N AT IR 46 /ME PP AL E BE R, A AFEZ XK I AL N &, 1996 4 1Ex
W 0 LN AR R IR B AR I A AT 5 R R bR o [RIBT, FR EIAKe 45 b oy R 4 £ i
W — A ERAT RIRE T, K1 R RERAT IR 130 908 A N A T T 35 E It E 213
Fro BFERATIRITI 8 T RN T3, KBS AR AR, BRI R 2 e OT T R A3
FHMHAIZE. 1998 £, DIPGHE SOMAE B E B AR T ATFiimh s vied, RIE R
R I STl B e ) B R I R s e B (K ER, 2015).

2. B IR RN S P T B S A S BRI R

1998 FHUHE TR SIG, AR Ry E N RARAT B M A0 1 iR
BB EYRNE R EAE SN, R R BOER B s 2000 RN ROL T
EHLANT] L R HRATAS BOTE K B IE n i R R B M DA K AN 5 GRS\ IE [ L,
Wi sh ;2001 &R MRS M 0 SR, AT I [ Y TR K R
5 Sk 5%, Al O A GRARA, 2003).
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3. AU ESRRBNERRZAT K5 HBUEFE

TE RN AR G Lt G A A, Bl B3R SR [ PR P e 81k, &5
BB RS, KIERIRE AN 5 RRR s S ks 5 SO . A 2011 E9744,
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VAT E GG aE M T E IS TE BT mIAET GKEBEEE, 2017).
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AR T BRI 228 BEARE X, ik B A WA R eSO R R I T i UL ) 7 SRR B HEIE R R 1735
e (54N, 2009a). A, USRI T e SR AT A BUEHE T I i35 R R AR e %
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], ABLE RO LA PE IS AN A BR SR E LT B E IR ST, 2004 4 DUORIRE R
A SO R AR 212
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IR, AREER RS BT GRBEE, 2015). BEELFFRBIENIES, RE
TSR AN (5 R AE R FE A B AR 32 BTG R AR T R AR AR AL, S A K35 T R AT I
RS B, IR R 2R T 34 AN BT AR A T 7 UG AR T A IR A A
N RARAT TS IR R R 1374k . 2012 4E 6 F, FREE IR VR R EiF, 2013
7 ASEARRUN SRR R AEH, BA&T 2015 4 10 ABUT 773500 55 BR Hl o

SR AT A E B 250 0L, B ) 26 T 37 A0 50 PR e AR A e i, R R T
R A RS R R, AR &R b 2 RV [ 2 IR 02 T 22 [A) 2k H aa SR, T o 7 SRk
KA E, M2 577 P o R IURRE bk s, Tr MmEE e IPE . AT R sk
SUFAHC TR N, gt v E M0 s O LUE R SRl It BRI TR (5N,
2018a), s b, FRERF B EIRE] M2 HRiE] AR, 2011 FEFFUE 5 A\ FE 2 mh BT R R
BIEPR, 2015 FAAMAFE AL TS EE IFAE 2016 FEEAR A ABUR B . BRHE
BB G TG, REREE 25 R, (HARE TRl 5 5 2 S5 I sh A m s ,
S Rl BB RN AR R 55 07 2 A DU S I B 4R, R RAT TV R E i BB B AT N, 1B
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HER M2 ME N AR R MECE R H s, [EREXENE T, 2018 FREAHA
AR B AR B mAcE Bbr, bt M sy X dppa vt B e Bt

R ER|, i =291 S m e Rl CE AR E Oy E R miReE, HErREC
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R, SRR Z T AR L R ) B A, SRR R S AR ORI RO R T
&%, FlFA4L S EE H 2618 A 20 (Kamber and Mohanty, 2018). 7EF| R E /B 7 ,
N RARAT sl M E H AT R 2 5] ST T R EEAR PR & FEIR AT 7L TAE (AR5
PEEE, 2017), o EA T AT EAE AR ZE i 2 1S B A AT B ZE AR ENI,
2013).
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SRl BRI BORAL & e, SRR TS AN i H 2 B 2%, BT TSR R 2 R A A% 1R 95 A
B, (B AP R ARk KR R R B N R, e R A5 B BUZ LR 4% E 207 J& A
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Ko 1997 FEPE N RARATIS AT ELX B 70 SCHUR LB e th T BURFT-HE, 58T 1998 458
S U AR DRSS B, e 1) LA BT T B Dy v 1] s A i D 2 T3 B A% (5 4, 20090)

CCEFETTIASK, IREh T R RGN, FIFETER T GDP 3 A ) “Hibr 38 1 <
B (AERZ, 2007). HJ7TBUM 2 20 BB d ve . A FAL TV A5 T7 UL k4 b I
Ko [FEF, 2004 - AT RIS, SR e A AT BUR BT, SRR
P TR BN HEBN M T 35 A A BSOSO 4 FE B AR o i R ER AL b 0B S EAR Ty BURF
B MIEA Ak, 105 SR TIAME R L ARAFE . BRIk, EBUR I B E 22 5 4
KT, REAEFEMTTREE G B A5 ol 55 KRB SRR, A4
SRZUFI 55 SRR TR N AESN ) (B85, 20170 1990 EARH IR 22 Bradd A A5 BT
B LR, ARKAERE L 5 7 o FE BB R1E fOE s DI R

2002 ETFAEELSK,  FeH FE BRSSO BIUNZ , AR5 T Ra A R B FE I
AEEPNBETE . (HE, “Hbn3E BT S B B wh Sh JoiE s 2A Zdmil, X st — g 7
TV R 22 Tl AAME ST 5K, SR MBERE NS kA . Fs b, REREBIAR
LG KA B, 2006 SRR P SRR Hh e Bt B S R A R . ENRERATAE 2
DRRINIE H B4 MRS A2 5, BB TR R 5 DY PRI XS, i s ™= (5 DR B
TR A TP TR . HE % G AT IE BN R AR BT T 2 A [, S ABRAR 2R 72 W0 e R
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B, BRMBOR A MG AL . YT, SENLE 0 RIIBCRE R E SRl A R & 5
SR HMAIE T EE(E, (HESFEK SrfEg KRR, HIBSECEF BOHBOR
FE, MELLCEROBH, I T isiEd RAMAE TR G Ak, FE A RARITRAE 2009 HEAEH
MR B2V R Sk, B AT E ST, 2010 S EiRTE S SR
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— BRI . A R A T BRI B, 2013 4F 2 ZRAE AR [ N RRARAT F B R AT R EE
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B fE 1 52 i .

JOE G TN G BN AL 3G s A T B, (HORC G 1 7 BURM 57 55 B e AL
HERAFHEIAT R BEBURTE, 2014 Frp E A RAATOIR T 72 083 T A (PSL),
ST VR ) AR — R S 5] S B SRk T 3 R SR SRR 26 o it T 35 BURF Rl T 6 45
A Al 20 2 R0 s b= T 3% B 2 RIS 2014 4F DR E — B H Bl B S 4R R e GkF,
2015), #J7EFATIATRE . 1 H., 4R 2014 JFEFE Insmith 5 BUR MG S B R, (Hith
JIBURRIF PPP. b4 . BUMIG AT AT KER . 2015 FFRE R A%,
WA — IR T & 7R A GG .. Ak, FEANRBITAEAT 2015 2 2016
1 ZRRE S AT T LRGE 1n) A TR R T I A, DRI AR T I O S S
KALH RN ZRITE B X 8] T 22 IR AT DLk R R %

N B, GUT A R A TR B v T e R T TR AR R AR R R v, i S KoKIE
FERB O TS SRR GE K 7 0 (BRRBURE T RS SN M2 WS m 0 mF B,
TR SO R VE S, AT G N AT S M T R TR E . ReAE, BT BUR R
PR AURGE BT, R IMF (2017) IS, 2016 S35 [ BURBR MRS R E) XA
BB T TATAT 208 62.2%, T I R B Zebritt, 87 AR AR B 0 H K2 5 4
R, R A BT SR AT JE R . TR MBUR (MR AR, A& 4R 2 17
MBCRR PRI, T AR NG 5 3 SRR (e a3t NMT 5 &5 R e T
WRLAEBE RN, KEFRAES SZ SRR BERZ T BORE 5, Shafgdtkr)tk mBck
S EATE. Bk, P E A RERAT R ZE I =N 5 SLF A1 MLF 2575 sUR AT 330
FIMEFEGR O, GHANIE B A & S R AR E A B E K. REE, A 2015 AEIR LA
SRAELA M 285 KA M SO IR AN T, AR BN BRORAT IR R < A T T A2 i il 1), ANdhAT 34 3l e v
FUE I BEUE, (OREE A EERE T 2018 45 1 AT —UCGE Bt

FAh, PRI HERT T BT BRI OR AN FRAR 7 A5 A, A 2 A5 IE GRS 0¥ 5L
F, B TESCRIIRE ML m S (DPESE, 2016). BEARFEIS AT o] PSR L0 o) 1) BT A7
FE—/NBE PR LR, FHEnl s & B e T AR (PR ARAIARTEHRT, 2014), (HUIR
SEAMIFM AN, 1E R TR R0 TF 222 PSR AN XU i 0 (0 iR 7K P, 34 e 1IE A
RIZE RS, A A5 11 B Ao T s B 7™ L PR R R 24 R, I B AR - 22 35 (1) P R K AN B
PR BCE (LPESE, 2016). B, FEAFDEERAIZRIF N IR MIRGE 5, FRIE FF R 3 %1% m
RN, MREE RS | SUE IS EE J7 6 55 FAT AT 2 A P

() BEEFBUREA R EIFRESIITHRR, RESTLLRBIRGE
WHME, HIE] A EE X508 947 B SR A

1997 fE2Z i, BAKE—BEA SV EELT], HEIFAFEIRE LR .
W UERAT 1 7 SOV LA 77 BT b BE A (R B B 52 21 1 07 BUR O B1E AN B2, Toik Rk
TR RS . SRl AL T3 BRI A E RS, AT R TS 58 RIER, ]S
T A BNURAT BB Z o [N, A Ar = 6™ BT 1 IR ek, RA7 HE IR
SO EBORNE AT R K E SR et 3L 55, & e FLAE 55 L SLLERINL . SL7p SR 55>
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M EGE, JYE T T IEW A ST . Atk 1993 7 AREF AR S5 T
F I FAEREG . 1993 K, SErT Ve = 4o B E T BURMERIT, BTk
HRAT TP IE IRV ARAT , SAT 8577 St 8 B, AR S 4 i R B M T GRS W o
B REAZE, 1995 A ENRARATIE) A CRDIARITIR) DLEEE 200 A Je AR
TN EGE S, M ERAT AT EL B HE; 1996 AEFRIE IE 2 [E Brig SARAT H Kl
S CERZEIR ML), 1997 SNV & Rl e L BE A & 07 v B B AL b XS o ZE UGS [R], R AR 4k
FRAL T BT IIES: . REGIEE U, RN REBAT A A SR BT IS . R, EFXT
1996 FH T KERITHESIEMAT I K EE T IHITE TR A, o B ZE SRR TR Bt
S G, &%, 1997 FRERETFMAEE SR TIESW, ENENL T 46t
SINEE . IS E IR SRS E R R, KNARE SR 2h, B m e 3 1 ) 1t
W7, FRHt TR ORI

1998 4£-2002 £E (13 52 E4am 3, o BN RARAT R T KEFGEHK, B FRIERAT R E
i 78 G HRAT B ARG, BROZ B 724 B A R B AN R DT AR, B TR SR 0 K &= ) A
T I DR G XU = R S R R, FRERAT R R A R = RUEE R K, TR 7 2 S
HAR, WAME R 21 EA AT OB R =10 2. BAT R BY 0 T E, SRfE
RN TR L P58 Ak, b— Bl 7846 . HE 2001 4NN WTO A
R TARR, FEATF 2002 T YEZEDEHBSAR, KUFENES) ETHHUE,

2003 R EAERAT I TR RE N A RARAT /B R, MR R T AT =22 B 4 Rl 2
B e (A, RiEE 517 R B IIR RIGABA R BB, W8 BOR MG &M T A7
K. 2003 EHE N REBATE XSk RIATERE R, @i sMCiE &R 7 T
T LA A BEONAZ O B I AR AT SO, USRI AR 25 07 SRk AT o 4R S 4 B 3B AR AT
FERAECE . A, B SRR D7 S0 B AR 1 IZ 0 T AN SO 5 488 S I T e, IR
T EE R S VA R, EIREARTIL IR E . R, 2008 FEaEREREE,
T SRR SR AT E I8, REEA RO AT S IR, 2010 458 M5 T s
KIBRBAEY) Hhr. Ak, FEANRRITT 2011 E4) 5] NZRHES S RBNH, TR
LSRRI, B HARAT R A ST P . R, AT R R AN TR 26 S
&, AR T AT AR A S5 0 4 R G T DAV 2% 4 RS DR AR 240 B o I 3 ORI M 5 0 1 AT 58
AT IS ER . Hk, A DO il (1) & M OB Al TARAT IR R B« ARIE & flfa e
HIH 2 (FSB) EE, HER FARITHE P 5 GDP L E H 2011 419 20%:3:% 7+ 2013
I 31.2%, TR SR AE DTG I .

MiH, 2014 FLKIRE R FARIT R EZIHEEN . EREH . TR RIEET,
WE I A B RGN, HEBA T AR RN B AR, 5] R E
SRR, WMEBFIAE S AT, T ERTEWENEZ, XEERE ™R, 2015 FH
T IGAMEC B BT AR E AT, BEARTZEAIEIZL, T E N RERAT A A O
R HEAT I E, BHEREREATRE. BELF TMTAAR B 2H#iE, RITA
PRANTE iy U T A o PRI DR R 4% o A ST e R IR S T T E L H bR, NIk
EET 1SR AIE, SRR ER 99 R EVMEITE R E R E 1T, B TRAT
WETEAL . RS, BEFRETIHURIEAR TR, 2014 4 DOREAT fUiise 4 H 25880,
SRR ETE (DTS, 2017). VSR, AT 5ARHLEE T EN
W55 B ERFRE, 15060 SR RS, IR st . 7R 5 iE T T,
B MDA A 45 W B v AN IR A EE AR X A8, ARAT SEPR B AR RN GE R i Bk & T E AN
/Bo 2014 H—2016 5, ZEHINRTHAT(S DYRIBLRGE 1T, Bk s A0 e B R il oy B
HIORZN K& (Ehlersetal., 2018).

HT 2 ZHREMER SRS G EME A, 11357 M ks ToiE 5 1E R B S AR A,
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P Z AL AN P BOR RS T I . RS Z 0B R IR R AN RGP RO I RS L T, Doz
HR T HAT(E DS SR G, o BN RARAT #E— D s W IR, T 2016 SE474%
A7 HE R B A BT ZE WL IR BURPEAS (MPAD, 10T SUE SERUREAT 10 31 42
TR T B B W XU A R P BORIESS . 2017 SE4IAN 2018 £E47], 70 Al REAR
AT RAP BRI AN BT 5000 2 LA EARAT RAT HIFDLAF AU MPA k%, dE—B 583 1%
WL HBUR A R . 58 MBS ZW S IHBER A LSS &, B st eig 1k
LSRG, RN B E T RGP ERAR, AR T R R AR E .
(=) MW HEIFMT G K RIEERS A GEES], SBTHIREAA
AR, MEFLSHMIE RENMREEEE T, PR RBEHEERAE

1990 fEARZHT, FEFFRA M EEK RS KRNy, SRR RIT %
R R R T AEA [F) H X 32T R R AL R K . 1980 AR ALK, FRIE & Hufli s 2 1 H
TIHFRT SRR FENMLIE T, KX EEZ oMM, s iAT et k% T EEE.
BEE 2T MR R, SRS T I RO R 5, RS 5 RS R, (HAN L XA
DEFIRK, ERIEEEAR 2, EEHERE T8 1990 FEAWI Bt =FL M5
RS EE RS ik, HEANRRTT 1996 FHH S % SIS e EH g1 [E
WARMETT, AR 7T RITE R E, T~ 1996 4F 7 ATBOTHR-AT [RIML A A 22 61T 8
MZETIHBCESE | RAFRITT A . 725 AT ASE AN EAE Dy b i) AR, R E A
RARITIEAE 1996 ST UG AE S ) s i AT AT i e . (22, hFAfokiig
2 5 T TR S AN A2 P E i I 1995 4 2 AR 1327 EBUN BT AT, K5 iz min
KL, ARATAESC Z P KR R S MR AR, Bl S BEE Wi %l ih. i
A2 oy i S 5 dh PRI RO A R, AE 1996 2230 1 LB HAN 20 ZALTTHIRZ S )5, RAT
AEAMEIE T 2IF N ERIE. ik, 1997 S EARARIT S E b fir ik g ls, @&
ST AN Gy R ERAT IR 65 27 T 37, WA TF T R R SR AL 1 e E A ERAE T S AN SE A T )
Feait CHARA, 2003)0 FFoxd 2 o AT FE TR SO U R R ), FREAE 1998 FEH R 2
TF TS ERAER, Rk 554 e B B NE & R BT = S5 RBUR SR B, EREEX 6T
KIS, SEBL T 6157 T3 K AT S S MR T ik .

B 2002 4F T -4 DOSRIE T e it sh 4 5, R A& 2005 ST AL e DR E
BRI [ Sy — 2D IR, o SRARAT 7 B W A 65107 BT BEAT IR S I ph A . AN
B T GUAAT 005 18 B Bl /5K, B U IR I B > B G AT IR AU,
IRl 5 T34 ) FEE TR PEE T A2 AT ARG 52 5 7 5K o SARAT A AN il A AT e 220y Xk
ATURBHPER o B A A I 20 il A5 F G ™ S 8 i A e sz B, [N RUAR
AT 43 IAE 2005 HE 1 2008 47 51 N H Rl 55 S5 A A SR T 3 (RIS, S A R BE T AR,
2007 fEROL VHATIR TS S E ey, B i B A USRI ISR R, ST
A 55 Al Bt T RRATIEM H . EREailUs, SRR T 2009 SFROT T B Xt
FREMEPEER BRI, #t— P 7RUr A g . HRAT R T 32 1A A sl
TR TN =B B fl, w527 T i MU AR A I AL 22 4Bk Es =iz 4R
A7 181537 17 7 o e Il g 3 5193 T 3 ) A, DRt R R T 34k i ) A% AL
KA T BEREN, HERE SIS T S0 E] L RS, s 1A R
HIA BOB S B BCE 15 5, BARRIAE:

— R B M A A m 3 T A e 7 &1 I B2 i sa MG i — BARE G RAT
[IANAZ 5 BT A~ e e AN AT A T AR S AR R 257, Wi ihis oM
2, REEP I T I E EA . R, S5 P E RS O B R, R KT A
PR T HATIRN T, P07 i U b AR AT (SR PR B Bl ek
NRAATHEIL I SLE M MLF 55 TR A 35| SA7 5 S e UL B 3R AR 3K,
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FEAE 2017 45 5 FHEH 1 4R47 18] [0 ) 52 4% R 2 (FDRO A LA 7 RARAT 18] [2] 14 5E #5513 (FDR007 )
RS2 B IR) 2 A5, {H 2016 )i BAK, ARk R LS o 9 =X H1 1) 28 (4l DROOT
A1 DRO07) 54 ARAT B T 37 i 40 =X R R 26 (ROO1 AT RO07) Mg B s BH &, X%
BT T ARAT U RS ES RN, AR 2R B R LA 3% 73 83— 20 I e

ZRERT A G A N R, 2T AT KRG . 1997 FARAT A
g iimash bk, s EAREATRF IR BT 58 5 SR AT A i 3 il
an Z {h 2R TR RN (A1 7 iR M B R X, K25 B4k 7= AT A S AT
R AR, OULIE R T fik £ RS 5T B I AE AR TR I AE B, AT AR
TinE B LUSE GIANE, BTSRRI XUREE BE ) 4 = i R e 5« MWE B &,
1970 FARLAK, AE R KBS H 3 2 B R 2T AR i i S iUk i, AT AR i A8 &) B I s e
THIERR BT PR AR BIS Seit, 2017 4 b 4238 oM H oo fiids FIZAT A2 28 5 8oy il
156.2 JifZ. 35 I6H0 40.8 Jife. 350, MM T BBt 77 1 3.5 5 A fa - 2017 -9 [ R 247
A AE Gy IS B I S e 1) 14.4 iAo, ABAAS R 3525 T A R B = 11 20%, TIHIRIE
iR H o

= REmm RS . iR me R E R i e R B R,
F15 F 1 S = BT L SR AE T 320 A H 23 2848, (B9 X R 75 ZR4S i sh v, i
HARAT CREARRBRNVARST) R Hiip Bt &kIE F48, 6iritFRBU8, XA Tz
Wk R AT DR B UE SRR 0178 S Rl T I A0 A7 DR T I R 24 S I E R % . 2005
SEIERTF R BB ISR T 2R R E N 4, 2012 FE )G 5 F 22 DA RE 15 ™
XFRIESF N E, TAEE FRIEAT R BOE S 0, s SR I, R A T
P AN R A A, AR T IS ERRGRE (R, 2015,

U2 BT SR = S A A XS E B R AN, AR AE S S BRI . 12
FH TGl T 37 R BE AT A PR, e TG 7 o U RS B B BR TIOR8, FETBOTF A7 B3R
RIFBNIRE G, FE A SR IR 2 AR i PR b . R T R B ARAT A7 DR 8 M A
A PR K SEAT DU UE R 2%, R B8 A7 DRSS HE R R AT AR 24 T3 5 B (R 20 (5 2N
2018b), XK T 7 R 2R 1Al A7 DTSR B AL S8, AR AN A& VR4 1R 28k

(M9 JCERFE AL SCEEATI AR, SNCTHST EIRERARER, #m TR
RPEHBR B E %

FIZR AV ZR 53 9] 5% 1 BRORE A AN A& RIS AN A, TE BRI R 5 T B BR A ALz sty
IR S0 = AN S e 2% B A o R A—N K, HR B 1 67 0 BOR R IR T 7 AT AN 5 38
By ARSI, B RSN AR R A YR H bR o R BT BGRR AL T B AT H A R
TR JCRA GRS TR T — @ R H MR R e HE, Bk EORIE T &5 PR E,
X EREREMESE BRI REEZLR (RE, 2017, A, WESRTHIELER,
) 2 HER R AR, A S O ME— IS e 2 (BN 5Z, 2001, RigMTH
I A R 20 2 A TR AR E 3%, R A A 1 2 58 MBCGE A E B4 (59, 2013).
MR IRUE, 5 E R RARTI SCEARRCE, RESHAT 1AM R B AN IR T ),
SEAT B IR S AN T I 2 A7 I3RS 1994 FEH1 1996 AR E St J5 5 L%
PRI W TG CATI 3 R SEa (045 8 B R 7 sh L 2R 1) B AN 58 A P TR It A2 2 i BE
B HbRe (B2, 1997 4V 4 ah GHLAT 2008 SR G Rl fEHLIESE | SR xt 4N A%
CREZN, 201500 A, 2005 45 7 A I AR ATEZRTE LR LK, BR 2008 428K
SRt fENLE RO R AR AN A, RIE GG L IR FFHEEI S AL . 2010 4F 6 H B [E
XY RANRTICRFE S E, NRMAFENEII M HE 0.3%E259 K3 BHHTH 2%. 2015
8 HIRE AT 1 WS Ee+— 1 T ML B R R T U O . BT I R T 3 R 2
BANERE, 2015 4F 2 5 DORIREEAL T fgKad i, Fn EEEISECE T, &E
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AR RIAEFIEARINRIE ST, ik, 2015 45 TRE T8 5 55 8 S 2h A\ 72 Wi e I
FEWE; 2017 45 5 F AR ARSI dr 5]\ AR, DA AR TR L. B
FIC R AR S B, B AT A MR BORE S BE . 2017 4 9
J B AN R e 4% S AE U EL 9 4 2, 2018 4F 1 7 e A1 gt o S B >3 2 oo

AR H AT R 20730 X AR D BR 1 T3 A0 26K, (B4 R 2897 30 X T2 hn
U R T ERES . ANKEE, NRTIERE AT iR voe g Ts), He
R E SRR Hir (BN, 2016). Ak, REINCTS) EREMMNAR, —EfLE
A Fgm A B 2R Y RS VI B (B R, 2018). 2005 AT ZRTE AL 54 BASK,
H BN REATIEY RAMNCHIH S5 FARFITT ) 0 Fh . KR ANUATAE i 355 5T dkAT 7 K&
TAE, BESEAEE T, I SR AR N R ANCATAE . (ER, ARE
SRR BT IR S ER, E—ERIHA R MANCATAE R G ST R, B sNEs
Gy Wb Z5E LS AR SR 2 B PR Y . (R ARSI S A IR, A T
BENRZEE UL, AANE T RSk~ AR AR K. SR ENR, ARA7 R AR S kAN
A8 I~ AT AN AT A SO AE 5, ARAT AR A2 R PR3, AR A AN 7 SRS 3558 5
TR =, EAFFANCNAE IR I . WNIRATT A E, WA EE L, B
RHHWMINC TR EE . BAMEAESZEIM AR TZE (B NDF) 2 fif LLREW Bt
Hil, BEFEATYS 5HE A ERN. WHEBRNE, T4 LW mRsitt. B2l T
T E R BR S, H BTE NANCTT) R ETSRA R . f4E BIS Siit, 2016 4F 4 H 43k A
RN B 580, ERWIH SRR T HIANC I3 2 81 36%, Hrf,
e N R ANCRIHIAATAE i H35E 5 & 5 He 2 5l 43.6%F1 32.3%.

VU, 5% R R B B i o B B T A a9 s 2

M 1984 FE i [E N AT IERAT A RARATERTT LR, S MRS IR R, RIFIZ
AP T B TR ESHE SR — R T, {5 DY B ) 1R B O R AL B T
¥, SRR T IR P, TSR IRRC E P ER AT . £idin
TR, R ERNEIZEHOT I DA A F RS S B IR &, RS TE R
TRET . B GRS R H 28 B2, a0 58 MBCR IR HER L i
HI BN LRI 9 SR IR R . 225 i G S R m SR AR B, R R IE
GRURBC E T SR TR AL, th BTy NN R 28 T (AR ) e i 0 M AL i T 37 4 7
AIRTHATFH RN G . 2018 4, REAHBIE M2 Mt s B RARE B iR, M
R HAF N EL L S I F bR, X AREL T R R A R BRI, AN, TR
AL, ERFEHIEATBOT G, FIE ARG L2 MR R . FlRE
R A TR, AR RIS TIRCR R TR R R R R EIR
FEf Rl T, A REMS TR A BN ZRKCT, Wl R AL S H U] N F 2], BRI oI 2
BGAHU SR AR L 2 HAR SR B, (R IE R YL, A0k e — MR Al 8 52 i 70
WG — . DhREME A G Rl T, HIELETTA@ AR AL 7E Sl B VR G & R Yoe
TER, MR HEATAT AT A 7 SO G A BUR R, 7452 3 SO ) B MR e ]
AT R e 3 AT A 7 R i 351847, 1IX— i R 28 51 % T U THBIN H4E R 5k
JEERNZZ LR 28 A% D3 S 3, o 05 v o i e B b B IE AT ISE XS ) Bkl 75 0,
Tt T e BO AL . —UCHAE” s T BUF AR LU A B R

(—) FibeRmHRE, BTSN

B A, SR IF A BGR RIS BAR B Rl i T S LA, T2t i
WA RO AR ExRb] BEA Rt 3L R R SR T IR R IR GRS A R, 2/ E
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R TTIAWOW IR« <Rl T 7 ) FE DR B A B T 327 AR R = AN DT TG o AR AR IR T
ARG RE Y, 5% BRI I BUN I R K H AR MBS AR R A R
HREGAC ML Z TR AL S S5 PR R 40, I e <Rl i s O OUL A 1 B2 OR BN S T 37
R S5 T ) ) AR R B

<Rl T 37 B SOV it 4 e S SR AN R It 48 S D5 T . BRI R SR A BERFE S IR
TSR GG I SR AN A Ak A U L SR ER T TOA7 AR, B Rl LT AR, 8L R
PEFHOR K BT BTk B A KSR A QB A S A2 0802 H, b ERIRGA )
WL SE i A e, PO RAI LI, R it ot w - Rt R BUFRILAFTE K H AR,
FUIEAE RAF 2 RHA BN $2 00 XS B A L S AR AU ISe 2 A UG BC PR SR U EAT Bl B3 4T 0, IR
WAL TR LI, T SO0 A FROR B 5 SK 4 RE M SE O PR, 0% M BUGR thAN 2 2 fBl3E 4 7K 1
J& 3, TR Z KA RENS 8] 55 UK JEFRTE L H SRR AR X 2218, — 2R b
SHRHAN AL G KA UE VIR I . M B2 M ERTE, IR AR B OGEAT ML A R A
EEEFAT, WITE AT ACIEST 8, AISE M i SR WL Se i3 R s iR BE %
TERBERIY 5K, AR E 2RI T 7 SROT RS AL ™ A B . A ZRa AL U AN
Wead, FISET 5 e RIBAZ ORI SS, SR A RENS LUSE & B AN AR JLIESCRRSKE
PR R e, BT MBORA G5 I8 R R BOR M LS 51 3 SR8, KOl REBEINA
RBCE .

Rl T B ORI b e R R R A A, WA R TR AN AR A i
DIREAIAT BV KU, X R M A R 1 < R BB R, ™ i 22 J2 R A
TR < R XU Y RN 5 R K b 5 2 a8 in o A 2L A #1] B2 R AR T A I PR R A, B
T BSR4 AR AR R B R T R T340

SRl R DT, HATRE QA& T R ISR AR, (HER T K
JERFETT AT RARXIANE , P S DI RETI A 42 58 3 o ol T <l B2 AR R BRI, DANLAAHEA
BAUT ST R R, KB BT T 7 B8 5 2 3t W S8 ORI A 3R (074, T B I T
A EA 7870 A R DA XS 73 B D BE R < il ity CREBIDZRATAEMD AEEE, ol
AR ZETE AN AT A XU R RE 3 40 24Tk R 2 B T 37 ARG o FEAT) A AT A7 BTSRRI
FRIZ— B LR R AT, ST e K2 DU E R FON T . A e KI5
B 563 Shibor. E G a5 265 NIRRT EHERI A R, NIF 0 R 7= S IR sn]
FENYSE M BLAl, D) SR 5 S ROLRG  hE p ARUR B AR ), (R SRl IR R S . AN
TIREA R CREARINEATA M) 51T /4% T 328 i DA G

(=) bR RRE, W85 MBS R A YL

T T R < Rl i 2 TR <R A ROV A L <R A 1 B L <R o T 3 R i 4 73 T )
AN Bk, FE 17 B2 A% 420y SN R e, B MBCRA R A E R 12 TB [
I g 2 L e IR, DA DR <l AR R ASSE R RN S AR A R . ANad, B EAIREY,
1o B MRS R R 4 7 SO IR 2% SRR AN B MBI AR (HIRMEZ0HK, 2014),
I FER S VE B  5 BB A ML, PR B C B R AN B MBCGRA R (549,
20060, 1M H, LR MBEREEREUT, MRS SRR, XEFFIBHA KA,
WU ] 8 MBUR B E S5 R BRSO . 5L, T et iy pf e e sh AN 2 1
B EIINE, BT DA R 5 e R 6 R IR, X EOR I MR N AARYE el i
FIARA S IR HEAT R R, o JRARAT O 2 ph S (R MO A B ki Bt v, JRAERIRE b7
PAGRAIE . J9id B2 5 i iU A R BUR ER, RE AU IR SRl T3 A, IRk B
M A R 7 U R

FEZE T SR AR B, 24 A B E IEAE HEAT ) L T RE 0538 0 22 i R TiT 32 2% P 23R
A, A H) T B BRI AR T R — e BRI O Rk, R T
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BURNRRBAT AR (PEEY Heah b, 2017 48 DORIRENGE 1 b7 BB 65 55 1 ih B
0, SR A SLIEMAESOW, 994 TT GDP 4% F 1, )T BU SR, &5 T,
BIETHE, HIE T BUF SR LR R, EEAE AT R h 2 E, U E
{87 il AR o Bl o SR 7 A B AR ) Pyt — 0 BT [ A il A )R BRSO IR AL, S
TV = A ) TSR 24 SROKS S0 IR SIEURE AL , AT AT T TR AT o = Al 8 Dok
2017 LECIREE IR 7 e s A, RCFEXEN, IR E &7, #FFEEEA.
W % DU E T 20 R0, KERAMNE SR IR A o 7E B T3 KUK 5 24 e B 1 [F]
I, ARAT DA TS AL LA 28 <o o0 i s WY S 0 ORI 2 ARG E #5 B ESR, AT
PEAR R R HE S S, 108 R AL SR 48, N —DREPEZR, Ak
IS TR PR AR — A AR 50 e RO R 2% e R AR . =R E Rl i T A R SRR, B &
Rl ) SRR ST 2B T, TR RERAT R S AT A R L B BRI R AN
I RS, XAF T Em IR LA e . S BT TIReSE —RIA,
& ABOTA G BRI 5B B, il LASE 5 SRR RS B BE 0 £ 2 H A Rk e,
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FFHL, WA  (FRBO BOR HARAIE, SEELM RO 5 M 4207 sU . DU ML
FIGEHUBISEERTE, 5 Ja EANPRRANHEREC SR L o, RN A o R
SRR TR E G G RTINS es 22, 5% BCR L A B A A B A4 AR DS, bk
SEE MIIE R MU CEE, 5 RICREFSh L, SR s BB, HIERIEIL R
AR ESHER, VISHE S IR MEBUEE EM. A RAERZE R GFRIIE, RZ T8 57
A R 2 B 3 R AT HO MBS Rl ok A

T GRtErrd

it b, EERTI K E @ WEHLHEITE ARSI, SMBCEREBER R
PR BURRCR AR S (1. A3, Ay — M T TP, 035F et Sk AR X B e Aefir
1~ FL A EE B, — [ B8 0 s £ S Rl i 7 K B R A B T BUR AR AL
HIE VIR WRIELTHAR MBOORER L ERARE, SEEBLD 1 P 2258 H
(B AT R AR, A [ o SRARAT — JF AR 2 AR A A S8 3 1 Rl T 3 25 A T ik
AT BB HAE . BAR T MR H AR 52 3 IR A — 1 2 4 U SRAERAT B8 MBGE
S R OO R RN EL, (H R IR AT AT MBCR RS (R R AR ], — [ 18 I BUR
AT AR5 HATr SRR A FIBBOE DI . IR ik ™ =R 1 el
i, GUHRMEHIIRE, & E A AGA A R 5 F b M ACE H s o 1 524 Sl ik
JETI7F, B EARAG Gy R G, SRt QHT Sl IR R R A A5 Bt T R 1 %
MIBCRACR BRI 2, FERTIINE . FIEdE & 5 e BRI SR VESE T T, SO BB min
AU P B A T B A A, % [ A R R A AE — e RN R 5 N R i e ER e R E LS,
e T3 K b ek AN A 3 BRZT AU 525 R AN AN 1) AL T8 PR S5 AR SR 1% - JE 4
K, BEE Rl 780 Ra e AT i =I5, WU 8l V=R 2 420220 SEBL B T BURIE H AL A
T E RAT IS 1051 -

5 RIB L TR TBGK — ELAGR AR AN AR RE 1 28 5 1 22 RIVBAT T P i v o R 22
SRR TANE, B E R AR R AT BCRREBG TERIZ G, 8T AR BOR S
HEERE . A EOARE B8 ECRAE =40 A5 I TR, HiE > 36 1 18] 322 0% BUR 1
PET R PTI vh [E 205F <eb A R PR SIEBR R DL » AR (7 Y A0 R 5 HE AN 22 TR e 17 e i
KRR T EERBMAEM, /e T ESNBERAES . M5 S ii et RN, Rl
FER R TS S AN TR HERE AN A 52 1, ARV R e ) b BT AT bl B HE S T, R
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B MBCR R A BEIZHT T R, BAUA AR BRI R T R gt — 2 ERKR
J&, JE ST IIIRE H a4, 52 HBCRARAE SHUH IR, hRERAT AT i 5k
AN 2 RRATL A S M R A I A 58 4%, TR C R 2% 17 1 B T A& i 207 e Y e 5%
e AL, IEATRIZR T I — TR AR, B M s SO Rt AN T e — B I B
FE 1) B AN A 27 U R R S B A v, v ) B T SO A 2% T i 26 U I B SR e T 4 K
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