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Figure 1: Government Debt
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Sources: Authors’ calculations using Asia Sovereign Debt Monitor Database based on Asian Development Bank's Asian Development Outlook Supplement
(December 2022) and Intemational Menetary Fund’s World Economic Outlook (October 2022).
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Figure 2: Changes in Asian Development Qutlook Forecasts
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Sources: Authors’ computations using data from Asian Development Bank’s Asian Development Qutiook (ADO) (April), ADO Update (September),
ADO Supplement (July and December 2020=2022).
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Figure 3: Public Debt Ratios in Developing Asia

a. Baseline and Shock Scenarios
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e = estimate, GDP = gross domestic product, p = projection.

MNotes:

Off=chart: Miue; the Cook kslands; Singapore; and Hong Kong, China.

Regional averages are computed assimple average of individual economies’ ratios.

Frolonged Slowdown in Economic Growth Scenario: Economic growth rates in 2022=-2025 are half those assumed by the baseline scenaria.

Ma Fiscal Mormalization Scenario: Assumes that the fiscal deficit-to-GDP is equivalent to average 2020=2022 baseline level through to 2025,
Interest Rate Shock Scenaric Assumes a doubling of effective interest rate on new and rollover (25% of debt stock) debt per year.

Exchange Rate Shock Scenaric: Assumes that depreciation of the nominal exchange rate in 2023 is equivalent to the largest depreciation since 2013
“Due to otherfactors” comprises other net debt-creating flows and residuals in the debt dynamics computation. Residual factors can include cross
exchange rate valuation effects, intra- period valuation effect, and other accounting issues that affect the value of the stock of debt.

Sources: Authors' calculations using Asia Sovereign Debt Monitor Database based on Asian Development Bank's Asian Develnpment Outlook Supplement
(December 20227 and Intemational Monetary Fund's World Econamic Outlook (October 2027).
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Figure 4: Changes in Public Debt since 2019
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&=estimate, FSM = Federated States of Micronesia, GDP = gross domestic product, Lao PDR = Lao People’s Democratic Republic, PRC = People’s Republic

of China.

Maotes:

1 Off=char: the Cook Islands; Mive; Singapore; and Hong Kong, China.

2 Public debt atend-2022 (full bar}is brokendown into public debt at end=2019 (gray bar) and the percentage point change in the public debtratio
between 2019 and 2020 (blue bar), 2021 (orange bar), and 2022 (green bar).

3. Public debt atend=2022 of Sri Lanka is computed based on International Maonetary Fund's World Economic Outlook (A pril 2022) estimates and
growth and inflation projections from Asian Development Bank’s Asian Development Outlook Supplement (December 2027). Due to ongoing debt
relief and restructuring negatiations, this figure is merely notional and will be subject to revisions once their outcome is determined.

Sources: Authors’ calcul ations using Asia Sovereign Debt Monitor Database based on Asian Development Bank's Asian Development Outlook Supplement

{December 2022} and Intemational Monetary Fund's World Econamic Outlook (April and October 2022).
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Figure 5: Government Debt— Baseline and Shock Scenarios
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GDP = gross domestic product, Lao POR = Laa People’s Democratic Republic, PRC =Peaple’s Republic of China.

Nates:

1 Shows economies with the highest level of baseline public debt (% of GDP) by 2025.

2 Prolonged Slowdown in Economic Growth S cenario: Economic growth rates in 2022- 2025 are half those assumed by the baseline scenaria

3 MoFiscal Normalization Sces Assumes that the fiscal deficit-t0-GDP is equivalent to average 2020-2022 baseline level thraugh to 2025.

4 Interest Rate Shock Sce i Assumes a doubling of effect v ite on new and rollover (25% of debt stock) debt per year.

5 Exchange Rate Shock ric: Assumes that depreciation of nal exchange rate in 2023 is equivalent to the largest depreciation since 2013,

& Projected publicdebt 2022 and 2025in the baseline scenaria are built upon macroeconamic and fiscal forecasts from the International Mone tary Fund
(IMF) World Economic Ourlook (October 2022) and the Development Bank (ADB) Asian Develogpment Outlook Supplement (December 2022).

7. Public debt baseline figures for 2022 and 2025 of re computed based on International Monetary Fund's Warld Economic Outlagk (April
2022) estimates and growth and inflation projections from Asian D Bank’s Asian [ Outlook (December 2022)
and International Manetary Fund's Warld Economic Outlook (October 2022). Due to ongoing debt relief and restructuring negotiations, this figureis
merely national and will be subject to revisions ance their outcome is determined.

Saurces: Authors’ projections using Asia Sovereign Debt Monitor Database based on ADB Asian Development Outlook Supplement (December 2022y and

IMF World Economic Outlok (April and October 20232).
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Figure 6: Government Interest Expense/Revenue Ratios
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Motes: Governmentinterest expense and revenue end-2022 of Sri Lanka is computed based on International Monetary Fund's Word Economic Outlook
(April 2022) estimates. Due to ongoing debt relief and restructuring negotiations, this figure is merely national and will be subject torevisions ance their
outcome is determined.
Sources: Authore’ caleulations using data from Asian Development Banks Asan Development Outlook Supplement ( Dece mber 2022) and International
Manetary Fund’s World Economic Qutlook (April and October 2022).
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Figure 7: Baseline and Combined Shock Scenarios, 2025
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ARM = Armenia; BAN = Bangladesh; BHU = Bhutan; CAM = Cambadia; COO = Cook Islands; FIJ = Fiji; FSM = Federated States of Micronesia;

GED = Georgia; GDP = gross domestic product; IND = India; INO = Indanesia; KAZ = Kazakhstan; KIR = Kiribati; KOR = Republic of Korea;

KGZ = Kyrgyz Republic; LAO = Lao People’s Democratic Republic; MAL = Malaysia; MLD = Maldives; MOM = Mongolia; MYA = Myanmar;

AU = Mauru; MEP = Nepal; PAK = Pakistan; PAL = Palau; PNG = Papua New Guinea; PH| = Philippines; FRC = People’s Republic of China;

RMI = Marshall Islands; SAM = Samoa; SOL = Solomon lslands; SR = S Lanka; TAI = Tajikistan; TAP = TaipeiChina; THA = Thailand;

TIM = Timaor=Leste; TKM = Turkmenistan; TOMN = Tonga; TUV = Tuvalu; UZE = Uzbekistan; VAN = Vanuaty; VIE = Viet Mam.

Maotes:

1 Combined Shock Scenario assumes economic growth rates in 2022-2025 are half thase assumed by the baseline scenario, fiscal deficit-to-GDP
is equivalent to average 2020-2022 baseline level through to 2025, exchange rate depreciation in 2023 is equivalent to largest de preciation
experienced since 2013, and a doubling of effective interest rates on new and rollover (25% of debt stock) debt per year.

2 Primary balance and interest expense for 2022 and 2025 of Sri Lanka are computed based on International Monetary Fund’s World Economic Outlook
(April 2022 estimates. Growth projections are from Asian Development Bank's Asian Development Outlook Supplement (December 2022) and
Intemational Manetary Fund's Warld Economic Outlook (October 2022). Due to ongping debt relief and restructuring negatiations, this figure is
merely notional and will be subject to revisions once their outcome is determined.

Sources: Authors' projections using Asia Sovereign Debt Maonitar Database based on Asian Development Bank's Asian Development Outlook Supplement

(December 2022} and Intemational Monetary Fund's Word Econamic Outlook (April and October 2022).
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Figure 8: Public Debt, by Currency Composition, 2022
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F5M = Federated States of Micronesia, GDF = gross domestic product, Lao PDR = Lao People’s Democratic Republic, PRC = People’s Republic of China.

1 Off-chart: Brunei Darussalam; the Cook Islands; Hong Kong, China; Miue; Singapare.

2. For missing 2022 share of foreign cumency denominated public debt data, we use latest year available.

3. Public debt baseline figures for 2022 of 5ri Lanka is computed based on International Monetary Fund's World Economic Outlook (April 2022)
estimates and growth and inflation projections from Asian Development Bank's Asian Development Outlook Supplement (December 2022). Dueto
angoing debt relief and restructuring negotiations, this figure is merely notional and will be subject to revisions once their outcome is determined.

Sources: Authors' estimations us ing Asia Sovereign Debt Manitor Database based on Asian Development Bank's Asian Development Outlook Supple ment

(December 2022) and Intemational Manetary Fund's World Econemic Outlook (April and October 2022).

Figure 9: Exchange Rate LCU/$ January 2021=100
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IND = India; INO = Indonesia; KAZ = Kazakhstan; KOR = Republic of Kores; KGZ = Kyrgyz Republic; LAO = Lao People’s Demaocratic Republic;
MAL = Malaysia, PAK = Pakistan, PHI = Philippines, PRC = People’s Republic of China; SRI= Sri Lanka, THA = Thailand, UZ B = Uzbekistan.
Source: Authors’ calculations using data from CEIC Global Database.
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Figure 10: External Debt, 2021

250
200
o
= 150
(U]
B
= 100
50
Oncnu&n:::cn el me 3 = & o CmLE s 80 W s 33
A A ER SR RS R EER S SRR S RS RN P PRI EL
P2pipesrlisRgs2aso EoZofoRSREsESE T IEss
22Eo“Z=ZE25E24 EBeXulUeoZ a5 TG I SZF
299z<3 ﬁgéii.ﬁ;%; ‘EI—%}EEEEEE‘H o3 st
5 < L :EN“{ P ==
& =z 2 S5 =2
& 3 = 33
o o
.

FSM = Federated States of Micronesia, GOF = gross domestic product, Lao PDR = Lao People’s Democratic Republic, PRC = People’s Republic of China.
Mates:

1 Off-chart: Brunei Darussalam; the Cook Islands; Hong Kang, China; Niue; Singapare; Turkmenistan.

2 Thresholds for external debt are 70% of GDF (redor high) and 25% of GDP (low or green).

Sources: Authors' calculations using Asia Sovereign Debt Monitor Database based on International Monetary Fund's World Economic Qutlook (October
2022}, World Bank 2022 International Debt Report, and World Development Indicators.

Figure 11: External Debt and External Gross Financing Needs
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Continued on next page
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continued

Figure 12: External Debt and International Reserves
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International reserves (% of GDP) 2022-2025

ARM = Armenia; BAN = Bangladesh; BHU = Bhutan; CAM = Cambodia; COO = Cook Islands; FIJ = Fiji; FSM = Federated States of Micronesia;

GEQ = Georgia; GDP = gross domestic product; GFM = gross financing needs; |ND = India; INO = Indonesia; KAZ = Kazakhstan; KIR = Kiribati;

KGZ = Kyrgyz Republic; KOR = Republic of Korea; LAD = Lao People’s Democratic Repulblic; MA L = Malaysia; MLD = Maldives; MOMN = Mongolia;

MYA = Myanmar; MAU = Mauru; MEP = Nepal; PAK = Pakistan; PAL = Palau; PHI = Philippines; PNG = Papua Mew Guinea; PRC = People’s Republic of

China; RMI = Marshall |slands; SAM = Samoa; SOL = Solomon Islands; SRI = Sri Lanka; TAJ = Tajikistan; TAP = Taipei,China; TH A = Thailand;

TIM = Timor-Leste; TKM = Turkmenistan; TOM = Tonga; TUV = Tuvalu; UZE = Uzbekistan; VAN = Vanuatw; VIE = Viet Nam.

Motes:

1 Off=chart: Brunei Darussalam; the Cook Islands; Hong Kong, China; Mongalia; the Marshall lslands; Mauru; Niue; Palaw; Singapore; Turkmenistan.

2 Thresholds for external debt are 70% of GDP (high) and 25% of GDP (low).

3 Benchmark for gross financing needs is 5% of GDP (low) and 20% of GDP (high).

4 External debt baseline figures for 2025 of Sri Lanka is computed based on World Bank’s 2022 International Debt Report and Asia Sovereign Debt
Maonitor Database balance of payments projections based on latest country data available from Central Bank of Sri Lanka (https;{fwww.chslgovlkfenf
statistics/statistical=tablegfexte mal=sector). Due to ongoing debt relief and restructuring negotiations, this figure is merely notional and will be subjectto
revisions once theiroutcome is determined.

Sources: Authors’ projections using Asia Sovereign Debt Monitor Database based on Intemational Manetary Fund's World Economic Qutlook (October

2022}, World Bank 2022 Intemational Debt Report, Central Bankof SriLanka's External Sector Statistics, and Word Bank World Development Indicators.
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Figure 13: External Debt—Baseline and Shock Scenarios
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GDP = gross domestic product, Lao POR = Lao People’s Democratic Republic.

Mates:

Shows economies with highest level of baseline external debt (% of GDFP) by 2025

Exchange rate shock: Assumes the largest depreciation in the past4 years (2019 to 2022) appliedta 2023,

I mvestment autflow shock: Assumes the largest outflow during the last 4 years applied to 2023

Current acoount balance shock: Assumes the lowest growth on exports, primary income, and secondary income during the last 4 years applied
to 2023,

Sources: Authors' projections using Asia Sovereign Debt Monitor Database based on Asian Development Bank's Asian Devel Qutlook Supple

(December 2023), International Monetary Fund's World Economic Outlook (October 2022}, and Word Bank International Debt Report 2022
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Figure 14: Private Debt, Quarter 2 2022
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Hong Kong, China
Republic of Korea
Papua New Guinea

FC = financial corporates, GDP = gross domestic product, HH = household, Lac PDR = Lao People’s Democratic Republic MFC = nonfinancial corporates,
Q= quarter.

Mate: For Bangladesh, Kazakhstan, the Lao PDR, Mongolia, Maldives, Papua Mew Guinea, Sri Lanka, Tajikistan, and Uzbelistan, datais as of 2021 Q4.
Source: Authors’ calculations using data from Institute of International Finance (1IF) Global Debt Monitor Database (accessed 15 Movernber 2022
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a. Republic of Korea
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Figure 15: Evolution of Private Debt—2000 Quarter1to 2022 Quarter 2

b. People’s Republic of China

180 180
%0 %0
0 140
& 120 & 10
2 100 —— 2 w0
2 a4 - ]
* & P ® o P
40 40 P
20 0| e —
o a
Q1 g g 9 @ @ @G a O Q1 Q1 g O o g @ QQ o g o @

2000 2002 2004 2006 2008 2000 2002 2004 20% 2008 2020 2022 2000 2002 2004 2006 2008 2000 2012 24 20 2008 2020 2022

c. Thailand d. Viet Nam
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Source: Authors’ calculations using data from Institute of Inte mational Finance (|IF) Global Debt Maritor Database (accessed 15 Movember 2022).
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Headline Indicators and Thresholds

Thresholds
Indicator Low Moderate
Public Debt Public Debt (% of GDF) x<35 35<x<T70 x=70
Primary Fiscal Balance (% of GDP) x20 Orx>=3 w5 =3
Interest-Growth Differential (% of GOPY x5 =1 =l<x«0 xz0
Primary Gap x=0 O<x<3 xx3
Gross financing needs (% of GDF) x<10 1MD<x<15 x215
Interest payments (% of Revenues) x5 Sex<10 xz10
External Debt External Debt (% of GDP) x225 HKexeds x275
Long=term PPG Debt (% of GDP) x5 1Scxcds xz45
Long-term PHNG Debt (% of GDF) *=10 10 <x<20 x=20
Shaort-term Debt (PPG and PNG) (% of GDP) x=1 1¢x<5 xz5
PPG Debt service (% of Exports) x<1 1<x<5 x25
PPG Interest payments (% of Exports) x=7 Fex<15 x215
PPG Debt Service owed to Commercial Creditors (% of PPG Debt Service) x=5 Sex<1D x210
Exterral Gross Financing Meeds (% of Exports) x=50 50+<x <100 x=100
Macro-Financial Cument Account Balance (% of GDFP) x20 O»x>»=5 x==5
Risk Ratings Depreciation of the Real Exchange Rate (% Change) x%£3 3cx<5 x25
Inflation Rate (ADC) (%) x=3 3¢x<s xz5
Nonperforming Loans (% of Total Loans) x=3 3x<5 xx5
Market Lending Rates (%) x<5 Scx<1D x210
Creditrating® x=10 Wex<s xz5
IMF Risk Rating (lower-income economies) or Low Maderate High
EMBI Spread (market-access economies) (Basis Points) x=200 200 <x< 600 x2 600

ADO = Asian Development Outlook, GDP = gross domestic product, PPG = public and publicly guaranteed, PNG = private nonguaranteed.
Mote:
= Simple average of alpha numeric credit rating scores from Moody’s, 5&F, and Fitch converted to numerical scale of Oto 20, 20 being the highest
* UNDP 2021 “Sovereign Debt Vulnerabilities in Developing Economies” Policy Brief. Mew York httpsfwww undp orglibrary/dfs -sovereign-debt=-
wulnerabilities=developing-economies; IMF. 2022. Global Debt Manitor. https:jwww.imf.orgfextemal/datamapper/datasets/GDD (accessed
15 December 2027y,

Source: Authors.
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Table 1: Heat Map - Headline Indicators, 2022-2023 or Latest Available
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Figure 16: Public Debt Vulnerabilities 2022-2023—Venn Diagram

Solvency

Liquidity

Fiscal Stance

Financing Needs

ARM = Armenia; BAN = Bangladesh; BHU = Bhutan; F1J = Fiji; IND = India; INO = Indonesia; KIR = Kiribati; LAO = Lao People’s Demaocratic Republic;
MAL = Malaysia; MLD = Maldives; MOM = Mongolia; MYA = Myanmar; PAK = Pakistan; PN'G = Papua New Guines; PRC = People’s Republic of China;
S0L = Solomaon Islands; SRI = Sri Lanka; THA = Thailand; TIM = Timar-Leste.

Mate: Colors of the countrycodes represent categories of high, .and low based onthe vulnerability ratings of the share of public debt
denominated in foreign currency.

Source: Authors.
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Table 2: Public Debt Vulnerabilities 2022-2023—Ranking Overall
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SriLanka Papua New Guinea Kiribati Palau Marshall Islands

Lac PDR Mengolia Kyrgyz Republic Uzbekistan Nepal

Maldives India Myanmar Cambodia Samoa

Bhutan Armenia Georgia Tonga FSM

Fiji Bangladesh Indonesia Tuvalu Aczerbaijan

Pakistan Philippines Kazakhstan Vanuatu Republic of Korea
Thailand Timor-Leste Malaysia Turkmenistan
Viet Nam Soclomon Islands Taipei,China Brunei Darussalam
PRC Tajikistan

F5M = Federated States of Micronesia, Lao PDR = Lao People’s Democratic Republic, PRC = People’s Republic of China.
Motes: Economies are ranked based on theiraverage scores derived from a rating of 1 = high, 0.5 = moderate, 0 = low onindicators of public debt used in Figure 16
They are listed in arder of scores from high to low per group {top to bottom, left ta right).
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Figure 17: External Debt Vulnerabilities in 2022-2023—Venn Diagram
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Macro-Financial

ARM = Armenia; AZE = Azerbaijan; BAN = Bangladesh; BHU = Bhutan; BRU = Brunei Darussalam; CAM = Cambodia; FSM = Federated States of
Micranesia; GED = Georgia; IND = Indiz; INO = Indonesia; KAZ = Kazakhstan; KGZ = Kyrgyz Republic; KOR = Republic of Korea; LAO = Lao People’s
Democratic Republic; MAL = Malaysia; MLD = Maldives; MON = Mongolia; MYA = Myanmar; NAL = Maur; MEP = Mepal; PAK = Pakistan; PAL = Palau;
PHI = Philippines; PMNG = Papua Mew Guinea; PRC = People's Re public of China; SAM = Samaa; SR1 = 51 Lanka; TAJ = Tajikistar; TAP = Taipei China;
THA =Thailand; TIM = Timar-Leste; TKM = Turkmenistar, TON = Tonga; TUV = Tuvalu; UZ B = Uzbekistan; VAN = Vanuatu; VIE = Viet Mam.

Source: Authars.
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Table 3: External Debt Vulnerabilities 2022-2023—Ranking Overall

ST — ot P

Lao PDR Nepal Bangladesh Turkmenistan
Mongolia Timor-Leste Papua Mew Guinea Solomon Islands
Sri Lanka Armenia Vanuatu India
Maldives Indenesia Tonga Viet Mam
Pakistan Bhutan Samoa PRC
Georgia Cambodia Fiji Azerbaijan
Tajikistan Philippines Thailand
Kazak hstan Kyrgyz Republic Myanmar

Uzbekistan

FSM = Federated States of Micronesia, Lao PDR = Lao People’s Democratic Republic, PNG = private nonguaranteed,

PPG = public and publicly guaranteed, PRC = Peaple’s Republic of China.

Mates: External debt includes bath public (PPG) and private (PMG) debt. Economies are ranked based on theiraverage scores derived from a rating of 1= high,
0.5 = moderate, 0 = low on indicators of extemal debt used in Figure 17. They are listed in order of scores from highto low per group (top to bottom, left taright).
Economies with unavailable data on liguidity indicators are excluded from the ranking.

Source: Authars.
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Table 4: Heat Map - Public Debt, 2022-2023

Pasipn
PAC » Pacpld s Aapuiblic of Chin, SW F = icrmrmig wath s, TF =1nast s,
riote

I ke dassitud T
5 ekt

2 K blaeed Gronp Care ragular OCR ol Talpi China).
3. i da s vl 4coc 35 ks ot e L,
o

3022), CEK,

KTFR 5. ALSFTALG M, EEIR:

B, BUAEAMET b7 b i Y ] S A 8 B e R B IRAT Z BT A I .
E Ak (479%) FUEThnd (423%) MG OLEE 2 anitt . fEIX S Ty, Hom ) 5
55 HE R K DR — 2 S il A O 305 o X — Bb SR i i TR L B AR A
Bi. 2022-2023 FEAM L ER R I HARE KGR i (209%) « ZRARRK
FILAE (132%) « AP (127%) « HFREWLME (99%) , K&EHFT
(91%) , L/RIRK (79%) 5 WEEBT (78%) 5 HHHZE (75%) , FIMEER
Wil (74%) o XU E AR KA LR ZH X AR GDP 2 bl s 1 B &K
Z—

B, W AR R IR T & R AL F AN OGRS . LA
BB FILAE ], X — R AT o A8 H A3t 55 LU B AR AR R 2 Al B SO BT
HAER WA 7RSSR, REEMEMK: SRARRMIMEH MK
TAT AT 46% AT 2 2020-2021 £E ) 83%F1 2022-2023 11 79%;  IHZ5 HI4Mst E
F M 2018-2019 4FEHT 32%ARTHZE 2020-2021 FE ) 72%F1 2022-2023 FEH] 73%. H
M EAERRN TR R 2R, RN, XX EAMEH RN 60% L7t
3 65%AH1 72%; 1M KIFFEM 56% T2 73%M1 75%.

H=, EEAFETHET, SMEIRRIBGE - FrA BORA R 4589 & A HH [F
IXEEHREAE AN [ FERE LR I 55 . BR &Rl OB ik sl, 5l R X

i

25



REERNTCHLR (PNG) 515547 50 8lds = 1 E 2K 2022-2023 4F i GDP (1)
120%, HARRGEEE 1 45, S8 KM 25 FOR A RN E ST TR AN AL R
BT H AN P R I EER . BRULZ 4, Sl AILETT (PPG) TR EHH
RG24 K, & GDP ) 77%. X i K384 2 R4 B 45 55 s Fh A A5
BN 55 o B T IX— KRMEKIAM 540, Sl —F8A B — 4 2 I 6 55k 1
Beilr F I Py AR P B 8%, SO 1 13%. FAAfSS (15 GDP (1) 55%)
PR T Z AN RREILME M EBEFS. BRIkCUh, 5t E 2R R IEE T 7
BN NSRRI A 545 (5 GDP [ 71%) » RnRA K 2 3055
B KR N7 55 L3R Ry, B anvg % w B dH (53%) R i B 3L A
(39%) « HEHFL (35%) MWEFEET (25%) , LLRHEHIZE (22%) . H
EAFE G/RACRAI B 24, BRIt PPG # R 1IX 2L [H R KA
G5 R e EATE R AR AN BN BN K & A5 55, AN 1 &
S RIS DA S A3 453 55 1A) B i BROAS MR B0 14 2 M)

S0, F RO e B 4 Bl H A S BAR S S 2 me KUSOIR GG . G AT iR,
AP E, X EES I EBUR DL T 4h B B 5 0 &R AT K B iR 5
Ko EMSBETTHRIE, HENAMEME (GDP) %) 40%H 1B i3 4 2 HR AR A
SHIEAN M B AN S v (R OGBS s FE R ZE, IR KREFE BETTM AT A
B ARAE T BORFLAT, Aipiedt 7T EZR g,  DUHRAE A i o X 48 5F 1) 5%
M), SHE X DA ST PT RF 8  = AE R

Table 5: Heat Map - External Debt, 2022-2023 or Latest Available




B, BRSNS S, Rl e AT &G 522
R PEEIL. REANRILAME, WREW., HEHE., CHELE, SR,
ZR EAH A KRGS, H5H O GDP B BIR & . RN E K
SR AL IR B 7 DY AR A0 B A A A I 2 bl F 3 3l BLAIG, AR S v B 3E L i R
BRI 28 A2 W R (A5 A, 3 B8 [ 511045 55 S BIR 485 R 56 L IXURG IRV K ORS Ak . (B A5
TR, B SO KT Z AT — R g e s . RAE e e — g itk
ST DR AT 2 HHRH H TR A5 3 T e A G ™

EN, PHEIGRERSMEM ST .. KgAK FEMX R ARE. BE
2019 4F, KA EAMat E ) B 1 RS SRR R . 2R AR LA
PSRBT BEEEE., SRHHZE. LESHNE. . dif. BEE R AnE, SRk
G E BEE. S R RAEAA LA, X—E
W5 RN BRI 5t d—i2, AR T IEERAEIREBER, JRghn 7 i
N 2 Tt — [ 55 A5 553 e ) A7 0L I8 e R 7 R B R 1k

Ft, —EEFMIMENH SR E, 15— e E KA M S 7RG
2022-2023 4, AMEEEIE TR IR U B R B H S TSN 76% . IX Hodris—F 2
PPG fii%5. 1X—H s+ 2018-2019 41 28%F1 2020-2021 4[] 35%, A%
L 52 28 TS I B AFE W . FES Y, AM Bl ST Rak 2 H H ) 75%,
HA ARG — TS 60%. FAERTAT R, M 2R A LM 2L %
(26%) FIFRANIMBEIEEE (15%) i— BEAR &, BUAE T 057 55 ok o A B 3T %2
R I b IR o LB R HE v RR R K, DARF & &5 R TR B Il 2 5545 LA
B EAFE, ALIMERELIRITITHRAE 2022-2023 a8 B H I 22%, Tt
A 4 FFRKE R AR, sl e ft AR R F LA E A JLRIFA N fit
5 WEAAT BBURMEEG N . AR AT DU LM IS A BT R IE B . £E T
Fixse i, SCATRLE 5 B DR R K —& 5, 1 HAAER R EARE
L, LT BT RES, REAMEIUIRIBAE R . Mo REE, EE
it 55 A7 BB W 5 BN 7T, FIZE I FF 2 — B[R] Re il it 55 A7 s K PEAE
XA A AR R R A B BRI E 5O R (Biltn, AFHIX — A 6%,
Mz ANRRFILMEN 63%) o H—NEFEZ, BEBTARM B AT b 5
KUK, AENAMG M AE TR BRAZ O 2 BRI H T LR SO, AR5 1) e 76 A Tl R R U5
HIE,

I\, SO E AR DR, JUHE A A B HEZK. ZHE
SN EE L) 5T% 25 E, HHE. dif. BEinE, .
IS TGS R] L RD T 6 3 H A SR B B 7= . E 2018-2019 4F 1 2020-2021 4R LA
K, XEeH R FA, R IR K.

27



L, C AATARRIRED G5 e AT BEETE R, 53T 55 B 5 0508 bk
SRR o 0 R AT B RV L 138 AR T 22 4 SR X B B8 3k NIRRT K B
G CHBEILED o R E GRS E RS, XEATFEHRAER. &
BARRIICME. S5 E R,

S, FIBA G WA N, AR ELW KRy, S
AT TR OR. BN 2022 FEH O —#5r, AMTERREE 75 SR K E X2 8
TH/R (207%) « ZRAEHC (188%) ~ MEFE i ilidH (100%)  ELEHTIH (81%) ,
i (70%) , AFF (68%) 225w (67%) #E&H W (67%) H/RALK
(64%) FTINPLE (62%) FHFTE 2K (61%) o G0 RmHEE 0 T2 SIME K
SRR, X K5 LR T R BT, BRAEXS A IS P i 1) el e
T

Hb—, NS A R B AT LA m G E K Rl e ad . B
e HURACRAET R 24, ANCAE &S 2 DL X S8 1 R 4N 95 KA
R At 1, X307 HAMAE B TR AR AR . S I SR R, (2
T8I AN RESRAEAT AT RE BE (1) 22 L . R RN 22 JE WP A 5t 55 o v, (H S T AR A5t
SRR R T, TR D SR (E 0 e B /DFE R TTIH, ANC A C A
LU R WA TR NG B, 7EGRITE, SMCAE & LT 61 55 56
15155 -

REARR: SR 7RI R 7 T

P 3 OB T T ORI R T S5 e br, X SERIEAR D SEEr, T H A A Y
KIIEIR o Ry 7 8 G AR BRAE 0 XU PP AL, AT BUSH 2 DA ] Brfie S A AR I 50
0 AT, X e HE LA 55 G v AT R SR TR /D HAAR T . Ak, W]
DA — L RLIR T T B RAl o 20 G 78 40 30 N 8 52 53 55 IN AR I mT Re e, 451l 4
] B B 1 28 4 20 3 500 T R 0 AR E AR RS 20 A i 2 8 i@ 45 (B3 (Logit)
BB R T Ut BIAE I AR AT XSO 2 1 S R IR, JRATTPEAS T # B4
HHf 5 T — e v U 2 DR AR (1 R 2 T SRR R . SRJ5 . FRATTNE FH [ B 0% T 2 4
LU Logit BERUONFF& B Aul C ZH A BT 245 (14T BR 03 4 Bl 1 s 709747
XL B 51 TR L 2 /D ARG 4 T 5 N I ARG 2 08 B0 vl T e o A g X

T TORFSRIE: HrE2 R, BRI, ZRARRKREILME. ZFh

— TR R R TR A RS K TR SR BT R RE T, ke M O Bl 1
B, XSS IR TR BAT 5195 LA LR . 288, Wi B2 R AE 2022 4F
4 HEEIRR| TiX— il ARBUNEA KR TR ZAFERANNGS, TIEEE
WAt 2 H BT A A X TR ROV E R R MRS AR E R
PR, REMZUE T REERISCH, VLR BN SCRFAE 20 X 1) 3 57 55
N 1] B WA S R T g 47 P Bk B £ 5% 2

28



2 B 22 SRR B 29 )RR TGRS, (R RON B BRI A 25k B TR R
HR I CEEB BT R T — A EE R, Real iR o257 2 H pr i
BAHYK—BE M EF. G, EEREMmESHL AMF) 1AM S L
(EFF) K I LLoke — B 3 5 B S 0 48 b B8 K A AR (R S L. fH 24 88K M 1
BEACIE] T % E AR IR WA BURMESIESA, JEE S TR Z 15
2022 4 11 AT R ERE) 123%0), $#508 EAGLE S| 7 — 2K,
H—O7H, ZRKHLUOR— BAE S S S L T BN AR R s Y R i 1 4
XARAEBUR 5 Hp B A AD 32 ZEAN AT R A, DASRAS 58 KA BERISCRE . AHLEE
R, RS AT, 5k — B KSR A1 3 R B R A o A R A R
SR HAMB RIS 2 KA IR A N Y], DR IR S HRA B A A JE3 17145 5 52 B BURT
T4 1) (PR IR ok ) 2

X IX L AR L, FFEE I A K 7 iR 7 A0 I K I AR B4 At 3 B4 i %
ok T EA W 155 . TIRiX kBB IRE . XL 5 ik 2 mlkok
Voo FEREFFRERE L, AR ZMAT KR, Wis & it 1k g el iz 16
T L PR L SRR K Al 7 oK . SE AN F AT A B R R T . X
THOL N BUM A CESE, R A IRESM Y RIR B0 > K E PR g4 . W EE T, 18
THI I 2 R X (S 0 AP RVR AR AR RS Rk, — B — AN L T
MEELZRNR M, MG IR .

W B2 RAE 2021 4E R 2RAEAT 2022 FE—FE IS Wk, B RIEUF
AN ANLDHEMEL . INCHESLUEFER, 3802022 4 4 HEEEEY
60 12 JLAMit, anFE 18 R LR TN . I A% B 244 A Rl % 7 SR b 1 R &%
Bogi. SURFR, 1012 B R O 523 A0S £ B T 3 4 4H 2R L A [ By 4 AL
R, DA SR IR, RN RS K> T & E K 7 787 . 2022
£9H, EPrMESHNTIEN GBS T —T08 4 4. ME 29 {23 ITHI5k
RSO, FrEEE . %I H A B AR AL 57 55 S I SRAS T I IR it
BONSCRE CFEFANGY ) At e (E PRI MESH L 20220) o ]
WX —THRIBERSTE 2023 LI, BlBEORIETK 45 bRt M & H R 7.25 12
EIUME R, I EHARE BN 27 AGSE TR, BAKCR B 5 A
AT 4h 3.85 {030, HT AT SRS ZFEENLIIR M, &% K R it
K aipR 2 8 (K TC. AT HRANEE IR P IR, LRI EPRIE iS4 (1.87
fe.370) MEAME RS (4.4 123E70) MTUERTK, RA—FREEE
NIETEREAT ROk HI R —5B 4 DRIk, BUE 2023 SE2HAN 48 {23€TuA & A
OB AR B e HEB DA At 7 SRAC R . A8 H T R O A A A 3 AT
AT SR i it R gt — 20 LA B SO X LA P R A, S B E AN
EERGEIA 190 TTRS (BE 2022 4E 12 H) o AR H T g S BOZIE
Iz M R 5%, BCE D A — 0 H ekt

29



E 17 35 11y ] B g S IR M 0 i 8 Bk AR 1] 19 P, 1 BT bR T A2 2024
ERRTCRIEAI TR . 2021722 WHERIRR SR CIAH S T 75 12360, N T AN,
ZEANEARINCAE &> 75 103570, HAEFEETHRLAH —F kAL HIK
AR TH ARG WAE A o IS KT S AT 45 A SRR (1134236 50) Al
NBRN (45 12370) , DLREBR ST mAEEEHL R (10 123%70) « S5ItFER,
Al PR B R IR LS 208 12T E T RN GRS, ZIOCEZLN) EFF i
R 11 A2 TeH B PRt ARG AL (B, BLA 27 143 eI
AR -

N4, FUTEPR S RELSHLST 2022 £ 9 AT LIRS )\IK
EFF # & AT KINE H K P IR 7o NG ARG F K 4e /N, s 77 AN
RSN EFF AP ON R SR 2 DL R0 B33 R B8 sk 11 1) 20 BT K. £
2022/23 W4, SHITHEBRME KGRI 64 {030, SR A AE MR LL {5, 8K
PERE O E T 3H (R 2 B i Bl 1 B9 (R ity DA S A FE L. BAT o6 2022723 T
R IR AR RS T 57 143600, N E AN AN A & B AT SR
FUNAY 6.85 143K TT0. F 2023/24 WA, 1AM T G TTHR F0 V& B8 38,
IEF) 1240576

Figure 18: Sri Lanka’s External Funding Gap

$1.9 bn reserves as

of December 2022
Sources

2022

1
Sources I

2023

0 2 4 & 8 10
% billion
[l Current account deficit Repayments to the |MF Disbursements
FDI M Cther capital flows |MF EFF Disbursements
M Repayments to other [Fls L 2 5uspended amortization

bn = billion, EFF = Extended Fund Facility, FDI = foreign direct investment, GOP = gross domestic product, IFl = international financialinstitution,

IMF = Intemational Monetary Fund.

Mates: On 12 April 2022, the Government of Sri Lanka announced temparary suspension of repayments of its external debt, including bands and bilateral
loans. Repayments tothe IMF, World Bank, and Asian Development Bank continue. The situation has been evalving and information about latest
developrnents, also with regard to S Lanka's extenal financing gap. The analysis here is merely illustrative and for latest updates andin depth analyses
the reader would best be referred to mast recent country notes and analyses.

Sources: Author’s estimates based on CEIC Sr Lanka Balance of Payments data, IMFE 2021, “Sei Lanka 2021 Article IV Consultation—Press Release; Staff
Repaort; and Statement of the Executive Director far Sri Lanka” IMF Country Report 22/91. Washington, DC; World Bank 2022 Intemational Debrt Report
2022 Washington, DC (accessed 15 December 2022); Outlock India. 2022 “India Emerges As SriLanka's Biggest Lender In 2022, Gives $376.9 Million
To Rescue Crisis=Hit Country™ 18 July. httpsy fewwoutlookindia comyinternationalfindia-emerges-as-sri-lanka=s-biggest-lender-in=202 2 -gives-376-9=
miillian-to-rescue ~crisis-hit- country-news-210129; and Economynest. 2022 “Sri Lanka continuing payments to multilateral creditors” 3 August.
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Figure 19: Pakistan’s External Funding Gap
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bn = billion, CA = curentaccount, EFF = Extended Fund Facility, FDI = foreign direct investment, FY = fiscal year, GDP = gross domestic product,

IMF = Intemational Monetary Fund, mn = million.

Motes: The situation has bee nevolving and information about latest developments, also with regard to Pakistan’s external financing gap. The analysis here
ismerely illustrative and for latest updates and in depth analyses the reader would best be refemedto most recent country notes and analyses.

Sources: Authors estimates using data from CEIC Pakistan Balance of Payments, | MF. 2022_“Pakistan Seventh and Eighth Reviews under the Extended
Arrangement under the Extended Fund Facility, Requests for Waivers of Nonobservance of Perfformance criteria, and for Extension, Augmentation, and
Rephasing of access—FPress Release; Staff Report; Staff Statement; and Statement by the Executive Director for Pakistan.” IMF Country Report 22288,
‘Washington, DC; and ‘World Bank. 2022 Intemational Debt Report 2022 Washington, DC (accessed 15 December 2022).
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Figure 20: Lao People’s Democratic Republic’s External Funding Gap
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EDL = Electricité du Laos, FDI = foreign direct investment, GDP = gross domestic product, IMF = International Monetary Fund, Lao PDR = Lao Peoplets
Democratic Republic, mn = million.

Maotes: The situation has been evolving and information about latest developments, also with regard to the Lao PDR' external financing gap. The analysis
here is merely il us trative and forlatest updates and in depth analyses the reader would best be referred to most recent country notes and analyses.
Sources: Authors' estimates using data from | MF, 2019, “Lao People's Demaocratic Republic 2019 Article |V Consultation—Press Release; Staff Report;
and Staterment of the Executive Director for Lao PDR.” IMF Country Report. 19/267. Washington, DC; Bank of the Lao PDR. Balance of Payments; VOA
Mews. 2022. Laos Faces Debt Crisis After Borrowing Billions from China (1 July). https:ffwwwyoanews com/aflacs-faces-debt~crisis-after-bomowing=
billions-from-china-/6641633 html; and World Bank. 2022 International Debt Report 2022 Washington, DC (accessed 15 December 2022).
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Figure 21: Mongolia’s External Funding Needs
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bn = billion, FDI = foreign direct investment, GDP = gross domestic product, IF = intemational financial institution, | MF = | ntemational Manetary Fund,
PBOC = People’s Bank of China.

Sources: Authors, IME 2021, “Maongolia 2021 Article IV Corsultation—Press Re lease; Staff Report; and Statement by the Executive Director for
Mongolia” IMF Country Report 21251, Washington, DC.
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Risk Indexes and Estimated Coefficients of the International Monetary Fund

Multivariate Logit Model
Response Variable: Debt-Related Stress Indicator
- _— Estimated
Category Predictors Description Casfficient
Institutional Quality Structural characteristics, determining an 1073 "
Stress History economy’s debt camying capacity 0514*
Cyclical Current account balance/GDP Economy-specific buildup of vulnerabilities =0024%
REER: (3-year change) through the extemal position, the financial sector, 0.013*
Credit/GDP gap (i-T) andfor a weakening of the fiscal position 0086
Debt Burden A{Public debtf GDF) Vulnerahilities associated with the level, 0052 "
and Buffers Public debtfrevenue dynamics, and structure of debt, and with the DO02 ***
FX public deby/GDP risk=mitigating role of reserves and liquid assets 034
Intemational reserves /GDP =0034 ™
Global AVIX Economies exposed to intemational markets are 0015
mare likely to suffer a crisis when gobal financial
conditions deteriorate
Cutoff Scores
Rating Probability Score
x< 009
0.09 «x <205
High 205 <x

A= change, FX = foreign cumrency, GDP = gross domestic product, REER =real effective exchange rate, t-1= lagged-one or previous period;
WVIX = volatility indesx.

Note: Starsindicate statistical significance of the coefficients at the 1 percent (***) and & percent (**) levels.
Source: IMF. 2021. “Review of the Diebt Sustainability Framework for Market Access Countries” IMF Folicy Faper 2021/003. Washington, DC.

Sources: Authors; IMF. 2021, “Review of the Debt Sustainability Framewerk for Market Access Countries” IMF Policy Paper
2021/003. Washington, DC; IMF. 2022, Staff Guidance Mote on the Sovereign Risk and Debt Sustainability Framewark for
Market Access Countries. IMF Palicy Paper Ne. 2022/039. Washington, DC. https:[fwwwimforglenfPublications/Palicy-Papers/
lssues(2022 /08 /08/Staff-Guidance-Mote-on-the-Sovereign-Risk-and-Debt-Sustainability-Framework-for-Market-521884.
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Table 6: Near-Term Sovereign Stress Ratings

Sovereign Stress Rating
2018 2020 2022
Armenia _ Moderate Moderate
Azerbaijan Meoderate Moderate Moderate
PRC
Fiji

Georgia

Hong Kong, China
Indonesia

India

Kazakhstan
Mongolia Moderate Moderate Moderate
Malaysia

Pakistan
Philippines
Republic of Korea
Singapore

Sri Lanka
Thailand

Viet Nam Meoderate Moderate

PRC = People’s Republic of China.

Sources: Authors’ calculations using data from Asian Development Bank Sovereign Debt Monitor database; Bloomberg; Bruegel; Federal Reserve Bank of 5t.
Louis; International Monetary Fund. 2021, “Review of the Debt Sustainability Framewark for Market Access Countries” IMF Policy Raper 2021/003. Washington,
D International Monetary Fund's Intemational Financial Statistics; and World Bank's World Development Indicators.
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IDS Hoffs e itk S BUE, THE T SRR CHIIE G . R, BATTH A
A5 55 B OR AP0 S AN UL 153 55 A7 S AR, RIS H IS BE U L. fR
PSRN 6755 5 [ 3 A7 B A BUAE B ARG 0 e AN Az 153 55
HHORIUELL .,

JIRE L PR W2 WERRIE DT

I BT e 2 (0 B R T — AN L S AR R 2L AR . CRAN B [ BB R
NFERRD o ARTEFRHF A2 T THEE (2023 42 A5 sl 1255 3€70) [E
FPAFNIEEAEKE K. NORT 150 HHEZREM AN “<NE” o @it iz
TF R b2 BEAE R E PR BT RRAT IO “fE58 R MEZEEN “shd”
DoAT B IRAT BT R i = 4R Bh . ATEEE 5K, nJé BRS04
NN TKY S 556 E B IT R b I BERS , EAE [ B B2 % TF R HRAT AL L A5 3K
T REH REFA. REEEFEIRAN “RE” BHHK.

T 1 BRI A B WA TR R 1 5 (3 T [ o B o 66 < 4 G AN AR AT 5t
FTFFEEPEAESY) o XURS I S B RE A 55 85 CZDAT ) 1 [ 5 e 4 AT 3
ARG TR ARG E 5 (AT RIS R, 50% AMEEK,  50% 915
. B EXEBRITRISAN B G IR, XLEE KM 50 FEHYFE T HIRG 145
Bk MTHABE K (I, TSR ETTR A TN BRME R E X
A MEIE ARG IRER,  AR PP XS a4 .

[ Bt & b2 Uk A R R R T 5, LN 3R TR, BIIH . FIERAITE
BRI A E R E R AR, R RJa—1T PR .

SRS HSHiE I 2 T4 4 2023 SEMT A AT B R BT A B 2 B T A [ K. kb b,
AR SCAE B [ B T R i 8t OB B2 2021 48, 17T B 22 RAE AR I R A M N A5 [ BT
Khavitk. Bk, EEITRDERAE “EHET R 8t” [R5 a e BT A
P2 GRS (0 1 K [ A AR 2

‘IDS Hda FE R At 1A IUE TR MU B, I A SR A S IR 55 2
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R 1 A FILR E R R SR SR &K

Lending Type Maturity Grace P.  Int. Rate (SDR) Principal Repayment Grant El.
Small Econ. 40 10 0.75% 2% (y11:20) 4% (y21:40) 62%
Regular 38 B 0.75% 3.125% (y 7:38) B4%
Blend 30 5 2.00% 3.3%(y6:25)  6.8% (y26:30) 36%

PR XoF 2 TN 28 FEAH G5 45 TR BB AP 1At v R B0 19 ANME R C “DR19” )
B G5 HEERNAZ, X2 — MR, T E v (E
B B T A 4 2H A1 153 55 PT HRF SV 23 BT 2 AR — R FRE 40 I AT VRS S R
R, X TARfR e EERT S, #ARE TRASE .

WHER: REMRLT, KEW., JLNTHHA, SRR, REE, 755

BEEZK: BT, ZRARRIILME., ERELHE, E2R, #HT;

INZFFEZ: AP M. SR, Z2AKEM. GRMARER. FEET.,
XL EFYEMPGL. ESCRFF AR ARG T

XL [ S A F AL AR 55 SN 2609 {23670, Hh /RAVEHIT] 658
fe3%76, RHE 601 123670, RIEFRTF K2 481 {370, RIAMZ AT KR
1T 437 %70 (R EIFRE I RERAT 30 123E70) « EEREIRHE 277 /2376,
ECRRAERIBE R 156 {23%T0. MMM RbrdE, KNS GRIMETHED , 3
> 306 /2 TL S .

FBR

—ANEERES R, IDS HE 0 A HOR A SR ORAT 55 A AT A T EE AR
B R I B i S AR T LR TE A BRI, Rl fahl. fisE L E
Prfe MEE S HATR (Hom, 2023) o Kk, € SMAAEE AT BERRAL 40%,
MR T —A EFR.

i, B — Mo T, B BRfS gt H il s A A B ARAL T
HHT—4 IDS HEAH L, RN SURILT 40 (R0 S EEGA
e E L FBE T A AR EAMEAR RGO o X B X AN i 5
FEEWARAE T 40%.

T BEARARAS 153 45 B 2H AR 1 ARG, T8 DK X S AU TE IDS A4 e 5 1
BRI 40%, € 7 “miEoiix” o EHHE T ITA E X6 S E,
BAAERNAE 23 NMEXFEBWMGS ( “DR23” ) . HMERE=MREEEK
CRISRSEARE L NgyRIZE N IN/R) F—AVNREFR Galn .

X 23 ANME K655 B BN 3747 12370, HAPFRVERITf% 1261 127G,
W %5 887 10366, HWBRIF K Ih=fiss 563 1%, BRI R Z AT

ST LY, 3 A5 5547 = AR ok B B i 45 4 K TR, miAZRAE
IDS 4 %
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KABITHIS 490 123570, ERERHEZRGS 305 103£0, JEEEEIRIHESK
5155 240 103600, HPVETHE, HFED 757 123556 (19 4> DR19 FH K H H A
11 657 123276, HriEZ 4 100123%€70)

R 2:{HR ST
PPG PPG to e
to X Total Private China PC IDA other MDBs
PC
GOP
IDS data
All 24.2%  122.9% 628 149 104 35.8 733 1371 1285 21.7% J30.6
countries
DR19 37.3%  206.0% 261 66 60 15.6 277  48. 43.7 21.7% 30.
IDS+ revised data (+40% scenario)
All 28.9%  149.1% Thk 209 146 50.1 733 1371 1285 21.7% 75.7
countries
DR23 48.9%  2bb.6% 375 126 89 241  30.5 5B.3 49.0 31.7% 75.7
Focus on Zambia
0o/w 66.4% 119.9% 16.5 [§] b.9 0.7 1.3 1.4 1.3 44.0% 8.6
Zambia

$pE st FURAT 1DS $od

AR, BRI RS &R SRS T —T0E T 1 0 ) fitix g
o

3. REB AR B AT B

PRI e — el “Rrad vl bk ” RGBT . ELERH SRR S B R
5255 B ) A AR L BMEUAR EXCA AN TR AT H A o RSB, VRN
A B ) R R A S B — RN 1) 48 SRR A0 34 B RN B 20 5 25 A R PR AR AL
AR, 58— ETIEEMARIM T2, AR IUE R 10 R
FEAT b

NTFEFRIE R, BRATKBILERE . RIS GHEARESTE L,
PR B EAR B R T R R OR M E Y, AR E R R IR & U E (T
B SERNARELEFE IS (BUE Z AN ZE, LIS KEENE
RN . REDT R ZAR TN, M55 A St/ T Hki i, ZH0Ux s 1
PO QB Wy R, ERZEOHED, EmEREIE 5%,

“RRETTEE” BAEMIRETE 2 5 BN BB ZARI 738 (Rivettd,
2022) o AEFEFHEW, WA FRERTHMET MR, SRASLRIEEI R Bk
FRAF A (Lazard, 2022 4F; tHF4RAT, 2023) o —FOWLRIAA, s AT
SN, FE TS5 55 DA I 6 250K HAN A B 6 55, DR b 2 42 T PP A 55 55
X 5 SOR HE A X T AN 24 B THE A BIUE BT 75 1055 )15k 2%5 FE T AT AU (30
o S— RSN, ARG5S TRKEREREAR, ERKEEAR
IsiAs, BRth, RGN Z AR 3 53 55 14 B 00 40 A7 18 DLk AT JBUE B R A F.
BRI X —HERE, (HIXIEAEE, Rl RERT T MWEK, BN E RN
SHEEIR K
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REIVH], FEMELTH, BN 100 £u, —BERAMZHRY, H—
AT 0% Iy o 73 BT AR A A2 A FNDRE 4T 73 S 60% Rk foi o THIfEL
IREORBFE DTSR 60 KT0. LT EIER ZRM G — KR P H1IER 60 T, M
5 KSR IER 30 0. RMOTERE KA AT, HEAE AT, JLEGT
AP o 50 SETCHIBEER, oAy, TR 50 Kot. BUEMNIZERE 1
FHAEER, EHEREHESR AP IR, 0 FR R 7 40 I8 5 £57 55 1Y
WAL T FRHURDON 10 3670, SCRFIXMALETEAN 55— MR 5 AP
Ky TS KT B B DT B e B RS A R R 7
B2 e P RS 0

N TSN AR AT LEE” , ARE S SR R R AT HE
HEEER =+ R — AR, JA S AL E R G & &H
k. — BB —HFBNRNSIRMIEZ K, DL T HFA S — i “ IR
NI ZEAF AL, BURBLa N — A H . iR &R R T —
ANHT P B B ARk KT, I A SR B R R SR B R R A ERSS A
Rio BRI, T OB AR A& [R] TR S Rk K P B — H AR T E{E
BRI N B R AR AH B K55 71 [AAE, IR —MoB E b AR D22 m T
PR, e R S T =B

0 O S ) A B 8 BE IR N SR FU AR S D TR AR M A PR A ) A, 3R
PR T — A A FRIAFE R, XA Tk, W — A& E TR
MR T AS R AL VA5 DY — ST TR R BUBNGE & I FHZ B (1
ETVHE, LB G I S PRI KR 23 o PRI, TR ARUIE 25 A O 24 T e
i B A 5 . 7

O F& 2010 £E 3 2021 4= [A) ik 22 W8 F AR U I TR P 41, I PL 5% M B0k 17
AL, SRS, K B B SERROE TH NS ] E 5 E AT AT
&, [EIE 65 B IEPRREAAS, I3 0 k5 7

TEARSCH, AENERE, ORI VAN T IDA HidE . a0 SRR A K
THRAEN, AR 20 HAl 2 20T R ARAT AR A R B XU W Ak 1) LR A2 A O 3 [ K
PR B o ORI AR AR AR 1) 153 55 R S 0T
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®3: AARBAKTFHRETER

Private China  Non- PC Other IDA (Grant Adj.)
PC MDBs
All IDA 0 21.1 27.1 38.6 35.7 45.0 57.9
countries
DR19 0 17.0 22.1 36.1 36.1 42.7 54.4
DR23 0 17.7 21.6 36.4 36.7 42.9 53.6

Hel k.t FRAT DS B 2

Rt SYWIERERES

PRFEELAVAL, SILTEZHIR 241 (3R TTHIfi 55, IR 20.5%, BT
N . SEEY RRITR T, S A A 691 [6ETT, FIMEEN
31.1%. #i2k5 & E AN F 53 55 50 A0 R B, BRI BTN 52 21 1) 4 2 55K
FNTTRN A B AT ORIk, R hE . Hfh 2 0 R AT, RiE
EBRIF R oz BRI R B i BT iR R AE 36 1442 80 1035 T2 [H] .

R 4: FHAT HMESE — AN T RIS R

Smn PVDR Private China Non-PC PC other MDBs IDA
Zambia 6561 1320 2440 275 503 307 335
DR19 (excl. ZMB) 24078 7502 5334 2272 1899 3850 3220
DR23 (excl. ZMB) 74514 29080 167413 5916 6225 8221 7659

Hel k.t FRAT DS B

3.2 B APy 45 2R

RGN FHFFE AT R, BHUREA SR BRRSE 7 isn. 2
P (R4 5% S AR AN 2 AE AN 2 TB) - 35 73 e A0 2 . BAE, FIORA)
I3 BAM IR T3 55 4 B, 5 B ) B TR BN B AT 28 D0 AR
XA R T E R ke, (HWRRED 7RG IR ED fg#ik, ¥ EZ
IPURAESS TARVE T EEAREL T, AN A 7SR —
DL B, TiAE CUHT RN, ARATARE RS RA R =02 —. BRI ke O
HALZ I REBATY) RAEDEEOL R 22520, s ey,  DAAAE RS
FHXT R A [ 2

x5 IS SRARYE & BN Z 1Al % o ARG DL A TR HL Y . P
MmE, HAFGNNEEHGERS R EREFEZKm R, H5EF58 28%
(EY RITET N 39%) o FFE, KiaiikkHREGE K.

AT S, EERIF RSN BRI 4 1/2€ T2 9.79 {03 TT I,
P — 20N MM 2, KR4D 8 5. 2 HEK, BRI RIS #EA 7 fesk
fRERN Gl 1 423%m) , HhAMUEREE A A, a2 ht.
FENIRY B2, g, BT, 757, BREMR LW AAF. BEFAHE

SN E ARG, 2R JE X ITA FE 5ORAT.
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DU, SEBIT R IR B, XSRS BN, IR
N, BREEHAAE .
R 5: FHET S MM T RINRE R

Priv. China No PC Oth IDA Priv. China No PC Oth IDA
PC MDB PC MDB
Zambia 6558 1845 | 3274 368 | 631 216 234 61% 59% 57% 55%  31% 31%
DR19 24077 15983 5190 1788 493 456 166 26% 12% 16% 3% | 2% | 1%
(exZMB)
DR23 69125 42033 16831 | 5495 1581 2441 744 38% 26% 31% 6% 8% 3%
(exZMB)

Bk Is: tHRARAT IDS ol

3.3 B = 2N () 45 R

A FIAFE AT T, S RAA . F R EH R IT &K SRR &
HOME A, 58 AT BV 26 — 2 AT G 1 2 B AR AL R A SIS 1 % A 1Y
5. EEE, BN ESREAUNE, FvzEEY - HERRA R EE
&R, FICE 6 5 T E FAGTHEIE S 45 R

ERCTE DL, E R SSEE PRI R R AR, IR AE S 5 B S R gl
ANXGDMEK . Bk, B BRIFR a0 55 2 50Tk g . 2R J7 %
W, XEWE BT RSB RS 5, mMiths558E255,
SRAIA IR M, 7 DR19 1 DR23 J7 &, [EERIT R M2 i3E 2 s
B DL 14108 340570, (O3 HIH 80%F1 40%) .« Jeid>k, HAWMGRAKZ
HEMSA RS, BROEFRE RN, HMGRAKS S EHaR A
B 4% TERRIPERA, PABOLE A 200> BRE RTINS S,

R 6 : FHEV MRS =N T TS R

Priv. China No PC 0Oth IDA Priv. =~ China No PC Oth  IDA

PC MDB PC MDB
Zambia 6558 1845 3274 | 358 | 631 216 | 234 61% 59% 57% 55% 31% 31%
DR19 24077 15995 5198 1853 634 369 29 26% 12% 16% 4% B% 0%
(exZMB)
DR23 69125 42124 16905 5551 1589 | 2510 @ 444 38% 26% 31% 6% 8% 2%
(exZMB)

et ki FUARAT IDS Hod

B, RS RIPAETS, X BRIT A b2 T REMH i TRk Al oH 2 2.7 1258
JER| 7040k TT . BT S, SE PRI A2 1800145 TTHITTRAE G LE,
XA BN IR AR, SXAECRE A AN, A SR S fE Lt —
AR, KREHTEZRE. WREATE S I E R ER DA,
RAIRIE— PR RENE, TR AT e R R AR AR SRR (IMF, 2023) , X
e Rl RENE .

4. T 0 BT R 2 B

2 T TT RARAT NAZ AR g3k B8 52 Sy (0 H DUk 7 50 AR SO S0 e B ) R
B, B ERNA, KSR T, WAlREET 7 E TR e 4k

7|
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KRB EBETTIRE IRE 1. X S0 BUHE BB m] DL LUBT AR A 9% 40 8l 1 T st
2023 4 4 HZETI IR FRUE S R S W AWMEY, XAt aesks 58
(TR HEAR, AR SC I 77 VR A T S IR 3l I RS B A1 7 PT R P S s v

Al DU DUF 7 AR X e g Bt 4, AR AIEAIE: EEFEN, R
haBr T IR AR AN, IR SR A Y T 7R B AR PR CRRIUE D 1)
HAR BEAE T

N ULBRIX — s, FIZSEE LB L. B BRIT R B H AT REAE [ LT3R
K 1.8240F 0. i, BT — B DR ELRIE AR E R &, HrhER
2 36%. FEIBAFRISLRRI L, TER e R L AR HEAE 2 T 2.34 14
EICIBIMEER, BIFE =4 N RAEIRAE 7800 i3I0, XM TRERA 1.2212
EICHIBFIMETE OB 5 36%) » Kk, EX=FEf, FRhEKmt
TP A B TR PR ) 1.7 £

x 7w T HERT RIS E RS ST (DR19 AT DR23) , il AFFIA
AP RIRFIE T EE RN, TR 75 AT 057 5% B 4L BT ] A I AR 2K 7 T 7
ANFIERE. B THR O P ECBR”) MR

B, TEX AR, WK AR SE FER AN, FF R ot 7 EE Rt
TIVACETCE 1T AR TOAFRRR BT WA AR, 0552
it 61 {2 TCR 145 LR ITTAERFIRELGR . Wak BF, 5K IESR
PRFARLL, =4 TR BRI AN SRR B D, R FIRITENL T A 18%,
TES ARG LT N 38%.

x 7. WMERTHERTFRDSHEXEH

DR19
Fair CoT 7 1.4 0.4 0.8 0.3
E’:‘T’a'fa" 3 0.9 0.26 0.4 0.1
Unfair CoT 19 1.1 3.6 6.1 2.0
DR23
Fair CoT 8 4.2 1.0 1.7 0.6
Extra-fair
0
CoT B 3.7 0.7 1.1 0.4
Unfair CoT 23 12.7 1.7 14.5 4.8

ASCAE SR T AR 2P RN AE B = TR A R ar =g 7
R PR IF AW 2 DR L [ BRI A lh 2 B BE FR AR A T DA S 7 ER I Bk

O I & W2 i) 43 Bl A% [ BT & s 18 FE PR IF & P4 19 (405105 2018/19/20 1
2021/22/23 WABUFERE ) 2 18] i B R b & 2 AR s BB DA 3 115
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B2 RSRM =R VRGN U B T 53 BRI 7E = 4F AR BB L, 5 RS B SRR AL 1)
kY, MU T2 ERINE, DUKRIXEWRE =N E TR TR IR AL
FEAF R @ m] Le 77 28 rh, i AH 5% B 5K [ Bm I R Tt D3 3K 23 T 4
NAGEEHK. FIME, £ DR19 FEH, ZFERBERL A IE R 1 E Kk
I 15%, 7F DR23 FEFHM 19%. HAH 5 ANEF R GTEHE 7% E
E brIF kb2 (IDA) $RFKHI 25% (€ DR19 F&H, TANEZETH 3 AMNEK;
f£ DR23 &, 8 MEFHH 2 MEZK o mEHEA 44%. HRTEHE A T8
@A) PR B S [F A% O TR AR, BRI A btp2 XoF 6l S 4k 3k 1) o R Al Ak
BREELLEAL, RPE DR19, GRECFIMEIN 6.5%, MR DR23, HEFCFIE N 12%.

WERAE A A PRI AEE AT PR, B BRI R W i e s i m, e
FrpT st o8 . £ DR19 &+, 8 MEZEK (HEHA 19 MEZ rFEn
B ORI LG B BRI R W i IR P N T 25%0L E (lsi+51%) o £ DR23
JEF, 23 MEKHH 14 AEF TR R s T E R R e R )
25%, Ho S AEFEE T 50% (e AEZER, +90%) .

5.4518: TWIREMATIEEE %

S SN AR SRR . B RE S R M ROR TR G, PRI 75 0 s R Y
178, 2Ok AT CLRIEER, (BESHESS S, WSO nm i e 18 s E
Je H ST —/NME T IS . 2 I RBRAT VR AR A1, Rl
TE2% e ORI o AR SCHIAEZE N 0~ 3 HH B SRk 3 it 7 — AN ik
BRI B B T A B K W BARES, (HRaRmnS, ERF ke
% B0 E KPR pE AN R R R G R, KR TERR A A LR .

AR A “IDA in the debt crisis: Exploring feasible deals through comparability of
treatments and new loans” . {E3# N Ishac Diwan, & & J& 4l S2i6 = FIF 78 45, %585
= e MER AT B R OL I ST, MR R L AT AR A5 . HBIRIE, ke rm
BF S0 (BRKZPIKED AR H A0t F 4L 2 5% 0% . Brendan Harnoys-
Vannier, 7%E K& S EMEPF %K. Martin Kessler, ELELZ 22 B R @b 7% SL 56
AR B b ar PL; ) R SCREEE

B % RIHT R IE K 2 B A B T RS PR R ?

Alicia Garc  a-Herrero /. E#id% / 4mi%
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https://findevlab.org/wp-content/uploads/2023/05/FDL_DR_CoT_IDA_Formatted-vf.pdf

ik YEWERES R EAMKAI K, AR P EZFGER, RS T P
ARG K, mETFTELALITE R, XA LM MERRF B R E LR ey, 122
RIHRBAES KAZL LR P BEFIAALYR? it T

THHERERRBEE N (2018) M —RSCE RIS T RBUFE S, £
R CES, RN ERE T MO, RROyBAR AR, B
REE” e TR XM S, XETRIER IR AR E RS =, JF
HEBEMESRGTILNS 58 Lt . FriveEuall, 784 EBUMKH E KK
RS RPN, WNFHAFN S 5% (BT, . BUFHLR) M
3R P IS AN A S A U ] A B R O, A L L R A A BT A (1 R A
g H AR ORFr— 2 IFEAES RGP NN GIE. SAEH, H R
JF IR H A A2 1 45 38 AN [ 5K LR BIBOR BT, Rl Fe AE FA H B R SR ]

] RBAE T, ARG AR AR, F DA B [ 28 B R 45 R PR D
T A AR

PATLZE e AT RN, Bl —AE KAEW S TR M T A L
AT Zh. B, HECSEN RS T TR, 1F8 GDP fHrt,
[ A S B BLAE 2B B 1 W BT & SCHE KT, (B S SEE I/KF i
RRZ R FERF AR AL A &K R SR Aot &7 ot dn st . 2R, X —
BRI G55 7190 A1 e e o Brilead o B8R A [ H 07 el D BRI P
s, HhE R AR (TFP) HAbT5 b (5 B0 1t i 48 5 1 el 52
llgl%o

bR 7 SRR AR R EN R, BATHE 1R oy St i 4
BRAEP RO =M. H, SMAHAAZHAL (WTO) HiERIJL+
FALE, T EESCERERE AL BT IR . BR T SRR RIS, At
MR ARSR MR A, BT U AR T2 AT BN B — &
TIN5 [ 5 22 A TR ARG R TR, Aot BURT 5% 28 FR R A AsE v [ f e Rt
b ZARAEREN 5 I Ak 21 S84 A

SOk B P EA B AR &, KIILIOK, RS HARE SR
AHr, X E X L5 A SRR R RIS . AR AR IR B, RIAEE
ATFEMEFITINZ )G, HERLRBILD] 7 EIZRKE 20.8%. HT kil
ANZE AT SIS E VER N, A B AR N e T AR BB AR G, i 2
55 B TAE, AR QDAL E AR TRIERY . 1X 5 o SR BUR R KR E 22 55 T
BT HARHIE M.

=N RIRAUR B 5 EESOR EiaH| i E R 55 77, 1] fEaxt i E A
LI I S - R ARAT WL S e R i . o EDE o [ i
2025 "AEAEE, BANBEAE ¢ AN S REMREE TR ER, HEREMS
o O, PEPGEE OIS TR RS, HJrm, RE T EE
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SR BCEAE ERON T RE T, (A O ST L AR A AR AR
WIS IR AR SEAFAE o

JE SCHBE TN, (B A DX A [ AR PR R 8 RN 52 [ £ 7™ J i e, T
A 2 ELAS i 03 3 1 e 408 KL 2 1 2 g0 5 g P Rk )

o [ X B (438 SR TC 18 A AE Dy S BL B T I SR B) 28 15 U5 T, 3B R AE T IR
R OABFEAM AR BIL A 5 2258 JI . 2R, i BRI & R A
AR B3l 5 B R B B B, ] 1 R S i B e B B 5 R o AR OR 2 75
ARG, BUE N E it o g B

AR 4 K “Will China's quest for innovation help mitigate structural deceleration?” .
{E# N Alicia Garcia-Herrero. Alicia Garcia-Herrero 5 776 B0 K 22 1 & 5 2418 &
240 1E, /& Bruegel MImRBETT L, Ak EHR SR IEEASMNRAT (Natixis) oKX H
EAE YK, & AGEAS PREGSEH R SSIE G2 il A o SENT 78 234 18 AT B Ik [ 57K 2
(NUS) REAFFAT (EAD MEAERER AT AR, WHE2FBRE K% (B MER
i, RREEFEES (FUP) BHELRRA, WRERES50H+.0 (CAPRD #HH
SR, VUYL BUN G 59 95 R 2= 52 2 i bR, MAARER RAE E AT S BT (MERICS) i
7] 2% D3 4 i 03 LA R B P b BRI B 08 17 (HKIMRD ] o A SC T 2023 45 7 H 19 H
T T Bruegel B M. Bzt AbnT DAY i) i SCHEHE .

HEEMETFRKE: Bt ERNEH
Kaiji Chen & Tao Zha /X #3&/%mi%

S AXUMTUEFAARTERUNLZFREGLH, 28T AT Ew+F st 3L
T EAR G RBEER., RTFEOEMHER, RMNTRKFTTHBEER. FXTER. B
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https://www.bruegel.org/newsletter/will-chinas-quest-innovation-help-mitigate-structural-deceleration
https://www.bruegel.org/newsletter/will-chinas-quest-innovation-help-mitigate-structural-deceleration

FROZEWRF BEAINTFERESFETEH, KRMNBHT N0 0B EAERNEN%—IE
R, K E e A BREN R FRHITA . SATERH, ELBTHGARTEHHFL
T, b EayHE XBERREALAENENZFETIAZPAZRET GDP K, b, K
3% T Ambk GDP 3 KAt 47 B K2 abfa e 2 ey, mifm T

1. 38

L ERHFEE, PES T A ABEHRZFEK. B 1978 Lk,
()55 Fr GDP —E LAY 10% 03 EH K, BRRLATFHEIZE (B D . 5
HAh R RBE KA, A EERE T 8 32 S scE A, R EREE < B
A7 BRI T IX— . SHTIRERAE 20 tHED 80 AFEAXAR ALK & 7 [F] )
THERFTE TR BRI “AR78I7iE” AF (Klein, 2008) , FEBUFESE T HEH
I 18] (R R 1B 0 T bR T S B 1 7 v RN I R R, BURFTEZ BF I AN
IR RAEERZOAE R, 385 OF R L At BSR AR TR R T B4 R R R
e

& 1 GDP #5%

Real GDP

Annual growth rate (%)

1 1 1 1 I 1 1
1980 1985 1980 1995 2000 2005 2010 2015 2020

E: B FROULIREE R T WANRALT I, B R EERTH ST . £
PRI P Ao

PR o O VEAE T B 2 G E WA G i E I 20 E 2. E5lH T
JUIANEHEE R A BURFESCE R PR B T LTl O, A 3B 22 B
THHARBOR? 51 S BEARI 57 30 7 ) g 52 8 171 0 B ) A AR SR BURF B s 2R A
JEBRAT 2 7 XA BB AT BE 23 717 SRR LE 7 AR AL 2 7RI 5 04
B, RESCHREE ST 1 [t N 5 O M Vr 22 07 T R @ s A A . ik &

0 flan, BORE R A F LR DL 3% 09 m) ORI iR S S A TR s, KR
KA FAA P HEIR 2] 1998 4F o
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AT L xRl Z A0 [ 2 0 22 5% 1) FLAth B 07 T B U . A% G o0 i E R
TR L7 VAR o [ 2 25 i 2 PR AC, Hd B9 SCERA ] T R R B OV R
REWL U BAA BRSO BRUR B2, IR R 1 25 FE 2% A i 37 R 5 M BSR4 B 1)
PAREMA G . KPR T v [ 1] B2 22 R AR o 3R, JF &
S S R B A HAR A B O BUBUR T 00 b B R W T R R RE I . R,
S0 T L6 SR AR N [ AT B8 B AR v A 2 5 o v i O VA e s T
Hh B B A 5 K R

FATE S B 5T 2% Fh 22 5% B AE B 2 W 28 5% R Jee v A T B SR
AR T EAE S AT R I A TR, WE TR . I B AL
SR 5 FF O A1 E B4R BF (foreign direct investment, FDID)  Jz H7F & 3548 K B JH
LB I E ] o FRATTIE T 18 v [ 73X L8 248 G 50T W 2 W48 5% e 2 Ay
SR +FE i EEMA TR & TR —RH, UilmiEER, i
R, AW KRS WK 8 AR DR BORBCE R e e R G B — AN 3R
e, SR TR Rk SR Y S A R e AR AR A B r R AR B B ST S 2R
EErEE &Y A-F e st G i ST TR 1 R EEER] .

— AR, A A XM SO AR T AT R IBCR AU B U E
CRIBNED Tiidio 0T b ATk 048 B 8 B SCRR AN 22 A B2 ek 1 FL A e
HoRg o [ B T I BB 2 B AR R R I 4 & e )2, SERTRI STk 17 5
i1l B2 AR TEAH 5 1Y B R B0IE 22 % Il K HL X SO B A AT S R 2 1 . 104, Xu
(2011 figthh, B EPABERSCEEAENE N — RIS E 4 EVa E 287, &l
FE /b HHh X St 1Ry, DAUG IR 0GB ) A B e M. RIAEHL, Lau, Qian &
Roland (2000) #2H 7 —MERHELE, B/ (i B4ES08) Wi K
PR 2 i AE B> ORI BUG oS, BEVEAIA S i, RerEmE.
MU B0 b P AT HO 28 5 AR AR ) — A IR T )1, IR T B0 R AE
LT E

AR T —Mab e L5 R, WNTE S EA S E R Rl T,
] f1) gk O VEAE e GDP 3G K7 T B KB E DR A R A e a Rt
Yy R EURAT ARV 2 [AAFAEARCER ) R, (X R BEHE , JRATTIA O b [ BURFAE
WA IS B AN R B Boblng P S 1 AN R R FE O - BORR 445 GDP 1 K.

N B — i, SRATTE S RV BT ) A5 A A ST BUR AR AL . 2 [ A
1978 FJRBNATFHUER, EERAEEAE — IR A 7 5 4 T 3 SRS i B3 4
SCHIEE. M\ 1978 21 1997 45, Hp [ v SLEUR AT BUR AR B R A Al AL
Ao T AERET FIH P A g5 2L S TV K T, BURFAE AT Fin A AL
TH N R EERBCER G NN SIER, o E 37 BUF R SR 2 Al
fkke, FEAMERN, WRENRERIRBIITEIT. B 20 00 FAHTR LK,
b B A R RAA 1L, P E R TR TR B, A A A AR R T
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ARG BT MBS, fEfRERE GDP BEK I, At 3 Tk
L B BT OO EEE R, DLk R E R S AR RN S, XM ECR
PR RAT AT . AT FRULIX LR, FEAR SRR ARy, AR T —
ANERHESL . X —HEZESE R T o 25 DU -4k b [ 22 5 K 1) 32 BEOK BN 7 BA KA
BRI GEIR AT ML o A S5 S B S

72053 A o [ (9 2 5 3 KRR, AT RAJR I 72 W8 5% R AT AE AN R B
(R D . A 1978 LK, HFEAEFET T JLRER, R— IR TH A MR
FEWKI S, 1978 3] 1997 &, SEZRA*F (TFP) MK ZFETTIRE,
i N GDP 3K 56.6%. fEIX I, $LTEH GDP Z P34 254 30% 15 L
HwE) (LB 2 2B o M 1998 4E3] 2016 4, H[E GDP #iid K2 HUk ik E
K, WM ZRET k. 7ESLE, PPl K EEZIKS) I E R
AP BRI KA B (AL, TTEREEIE 70% (GR1E 3 M 45D
RAEEHRTER (B8 GDP LB & N ER B R PRis 3 K B B 3 R RFAE
1B AR ] 455 S RE T BTAE E  Dkb  peAk, AEH TTIALHIRE R T 30%
(He & Kuijs, 2007) . FATKEHESLH KBS B (1978 5 1997 4£)
HE AR T ESRLE, B (1998 4 2016 ) VAN Iksh AL
B, BB Q017 RS HBAHH SEIF.

R 1 134E Long & Herrera FZEGFHKEE (%)

TABLE 1. Growth accounting (%) according to |Long and Herreral (2016))

Growth 1978-1997 1998-2015 2016 2017
GDP per worker 6.67 8.36 6.26  6.55
Due to capital intensity 2.89 5.71 455 411
Due to TFP 3.78 2.65 1.71 245
Contribution by investment 434 68.3 2.7 62.7

: ARBEFEAH Chen & Zha (20200 , X HEEH], 5 Long & Herrera (2016) 177
VARG, XA A R . B P ALY, = TFP + K NOTVEE], K
Y FonrEl, TFP RSB RAETH, K REAR, N RT3 (JLAT , a R
BEARWON SN 3 8. NS IG K 0T LA il A 10g%= A logTFP, + a A log%, H
T RRAT R 58 TR T AR AR (NI RAD B R M TTiREE .
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& 2 FEAE B 5 GDP K
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@ N 7]
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{37 N\ e 137 ©
25 | . 25 | - ]
-
22 : : : 32 22 : : : )
1978 1982 1987 1992 1997 1998 2003 2008 2013 2018

e A ERE TR T F AR B R O LA A BRI R S R R B R S
B B PGV S L o 5 ph B SR AR TR e B (e 458 ) M, T 2 e oK i v 2 1
o MEE SR EE HTE ST
BRI R A

AT P ELFIHAN B (T E SR EIRHAD I FEEK
71, BATEE T —NMEE AN KRB MG EREL . &k, TATK
KRN RTEAREER (E T M5shEsEM Gk #IT, MmiAiRE
AR EAR Z R IXF R 2 OCEZE, RO S IHH 2l — B2 B 25
RIBHI—NHEATZE (Chen & Zha, 20200 . H K, AT T AT il 4
PR, DL BRIBURE 0 R Ak, e e A wl A G FEEE 0 S R 5B
=, WATPAEZRIN T RS ERE:. —M5RTIWFFRALFHAK, W5
BRI ANV A ERAT 2 (R AR B BE R, ) — MR ER #2533l 28 2 5% v ()43 O T
Y. ERXRWAN KB B, BUNEHIFERE & AR £ T EFME5H,
BN A XA T AR, JF m SR A Y e ML, R BT IREN Y
g, BUN RETARBEM MR R RICE, RA IR IR EE 0TS R .
B3 B T e R A B (Fixed Asset Investment , FAD A1 T % B FAT 583K
KR IEAF ST R FEP MR M 1992 FF] 2017 4, XHANHEKER
Z IR RGN 0.78, SR B P A OGP E AR T . T B 1 A
T EEOR HHUT IR, ASCIAESE NN, A DB 5 1 M5 DY B I i B %
A2 55 A H S5 K AR AR E] 2
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Bl 3 [ 5 B R A T I e B SR B AR R

70 T T T T T T T T T T T — 50

k ——— FAl loans

i —-—-FAl
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o)

20 20

Growth rate ('
Growth rate (%)

.30 I I I I I I I I I I I L1 40
1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018

H: B XRESLREERTRNUEFRIIFGE, B fRESLAREENESETN
FFf. 1982 - 2017 4F FAL 5 H AR A HNER 0.78, p {E N 0.00%; 1998 - 2017 4= FAI 53
PRI N 073, p1ERN 0.02%.
BRI B A

ASCHIHE SRR 0T R B A (AR 32 SCZ D AR H I FH L &5t
CHHBAEZEE, RIBUMETE ™ B A S F 00N G # 3 BBEBUR 1%
RUBRAR AT LA M o 1X — 8 & O B BUR IR BT 32 7 R T B 2
HE AN AE 75 A T R AR B BV R B B A BUR A 3 i 1 BEAR ARRE

R TIERHET S, AT ATTRE, Bk £ 7T BURT Re W 55
BRI PV A A A HEE DY S . X PR BIR HE T R 5530 1 MK
55 s AR PP e ¥, TGS 755 s IlC &, N AR S T s RE
FEE . MR, 1EEBHBUEFE SCEOLT, A IS5 8% S 8 AR b e —
MEEATEE NSt AERSHTEARMR . Fit, 58 HBUEFE AH
b, st 05 A R 57 B AR 2 =l o R A 2R B A R AL AR S5 B T

FATRL AR R B, fERR IS AT, Wk =007 ¥ R v BOR e 245
DR R = Tl B AR S A Al R 2 . TR ] R SRR IR AR B A B
TRIERE T NERLE, SEX B aRES 8- H RS Bt
R, EHBHBUERTE T, R EAEBUNT R SCR, SRR SR AR 6k = 5%
AFFERB) 1. BT 578 B R AN B A BRI, = BUN SCRFAT RE S 2L
ST IR T
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TEAR SR G 878, FATTRE NE T2 1 SRR AR BE PR T 3 A1 1o 0 B 82 ) TR
B 2001 4RSS S 24040 (WTO) Hl 2009 fEIIZ Gl thit, BAl
IETF IR T IR BEEUE H AR 0 A [ A A BRA BF I A WIRE M AN Bk . FRATTHO 9 R HE SR
RO, E SRR R AR, @i T SEI R AR TFP S
b, MImHESh T E RS, HE kT o E” B ERM, hIE
1R A 20 086 of T M v 32 1 5 4 ) 1 SR 0 57 3 1 i S A R B3 7= 4E T B 3
SO, RIS 2009 56 E A E R B 5 0

ST SCERAN AT I 7T G5 SR A AR T 2009 HFE 2 BRI MV ANER T 145 5%
BLE M —H AN E R, A XA #5827 ARRENBFHEER. ]
BRI R W R R AR, RS R ERAT R R TR BOR T K e R
TELASE o [ SRR A UL e RS I, AR BT AT 25 SEELA G AN R AR
SE )R] 1

TR IE TR, AT SCRRZRIA A S FRAT I £5 G AESE , JFR TR ) 3k v [
FMAETRKIE . KEWA SRR 7 E SR mEB K RE . Ml ik
FANHTT BUR 253U AL . ltn, 284k (village enterprises, TVE)
[ 1Mk (state-owned enterprises, SOEs) TEEHH AL BURIALHIFIZ7 8 J1%E
POTHAAAE R . RN TTIHAE TR, X 872 57 A2 TE i B Ua A1
RHELTHRIE T RBEMEM . B, Xu (2011) RETHEGIFEHN. FEEMW
AL GE R AR A A ] 2R R 5

B LA HAh ST A e s A O B VAR R R, AEASC AR E] AR
WG . STFESE A KM L, anl i BEARHE 1O . A O B BE 22 FI K w8
FDI BRI SEILE N B B4 B KRR #E 58 5 15 m, FFRB R Z k. 20
2 90 AR IHIEAT I B S e, 0T BT BURF N T W BT A, ATl AT ]
FIH M E (Ambrose, Deng & Wu, 2015) [ i Rk fa] B3 & . VR F ik,
FRATTRS BURT B SR AE HE 50 v [ 22 5 854 v 54 F A AR vl 66 5 LAt AT 03X 46 i) et
IR FEN AN AHE], PR AN R R AR A 5E 1

R B R A5 R e SR 32 B S B 2 00 T 52 . a2 ) A0 R] FE a1
SRR o TG SN A AR T R IR R 2 e, X H T Wy GDP.
BATERG WL GDP AR T BT B S A i e B e 1. [RIRE, %38
1 BT BN BT ERE R 7 1 22 5 540 )™ B AR B 4 M . Holz  (2014)
Wu (2014) , Higgins & Zha (2015) , Chang, Chen, Waggoner & Zha (2016) L.

WORESCHR (FERSUESCH) BFFL T« b e A o5 BOSRAE [ R A 5 1)
TR o SR b BUROS Hh B 2 22 B M ) SCRRERIE L Chen (2020) o

12 B A A 1A SCAE R O S R
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J Chen, Chen, Hsich & Song (2019) HIHFFT5R M 1 B 50 N G2 760 & A g R 2 4
NPT s Bk . ST ESFF R RN, RGHIC SR 7 WA B I 1A P 2 & —
RPN IATSS, R EAEARRIEAT H— BB FT

AT AR HRN T o 55 555 BB T 72 % M 22 5% 20 o 1 e
ATV R [E G T B I Bl A ] 2 0 2 T H At EE 7 T PR R
S =0y, FATET AR KRN B FEEZE K W CEHESL, W7 — %
HHESE . X ANHEZE Y A oR b Rt =007 A B HR R BUR N Bir A o1 45 R4 S B
BURAAL B0 o 25 DU ES 73 D8 7 REE B 2 5 m 3 A, 534N IUR A
KIA T MA TR BOR SO . B g s, FHa HASRIIBT 77 14

2. HEERAETFKRE

FEARTT R, FRATTRER G S [ 2 M B K R R & OCEREE AT A . FRATT 1B
it 1 v [ AE LB O R R O 7, B T XA TR I R EBURBUR
i, FEoth TR FETE AT E R, 2.1 M 2.3 IRABHE T & FBUR
T E AT, IR O Hp ] 22 W2 AN [RIER 11 [ 52 M) R H X 7 34 R ]
W AN I . 2.4 A1 2.7 FESL T BURSCE . 3G K5 J EE M5 K E
FR A BB TR TR] R IEG &R

2.1. G55 R

v ) S R R BR S SR T 1 7%, AT T a RS AR . X — 3R G
T 1980 AW 1868, BEIETE 1990 FARAK KA T Irg B ERAZL, 5
o IR B 22 5 B I AN T A

o ER P PNET IR A THRAE S E H PR B B P T R A R
R, BB HE AL K IEE N (Young, 1995) o 4R, M4 )5 T
WA AFAEE BEE R ok, BAAERIELHih, SE573h7
FFEAE I IRB, LR AR EM, & E SR EEIRE) ). X
LAY TFP KOy E A B KR e 7y, Rl e 78 50 1 5 1
Bt VMR, WNE LA SRR A G S B AR E A . R/
LU, EAT SRR AL T B AN R SR HES) T 58 R

2.1.1. #IEB

BEASCR,  CTEWATAET R A AL w. WE . BN A,

1S PN A R 2 AR e B I KA T AR ) — BRSO IR . Young (1995) K
G IH N T 2R AR, 10 Hsieh (2002) @ XE TFPAZF Pk 11X — M, KIHAR
BEA AL NI A T AR [ X — FEE E R /EH] . 4R17, Fernald & Neiman

(2011)feils ) — AT FEN N, B ISR K o f, SR 2 KR, 452k
Young I FRAAfh THAH ZE A K

57



G ATIR A T 20 2D 80 AR A R, BRI ORI KR 7K
BLITAER]” o X Bl FERUR T ISR RSB, BRI 7 H# DABUR TR
WM CRRMET RIS N HEAEZRE L) . KRIWERS
T AT AL, FERT UL AT A I B OO PR . fERE S AR AL,
AMb A PR R RN B T ORIEIE K (Lin, 1992) o F UM HIAR RN L3 E
TR, ARAMEERTIIR A T B RUERR 573 BN . BARBUR R AR T I L
AN, AE T FE ) R A A R AR BE 22 A T AR AR N T ) b3 T N T
MBl. IXELRE2E M1 2 ANTE 1980 FEARNAL TR HLIX 1) 2 Bl TAE.

7E 20 4 80 SEAXHN 90 A E ZEMAE T K ERIE —Mr B, KAE T LSS
BN 3 AR T T 1) JE A BT 70 B O RFAE BB 18675 o REl R A A 2 4 Ak
HIRGEE, W T AN ER T VR R AR 5580 1o BB =8B HilE — MR EHESE, 5
VAT BUM AR X — R R EEAE A . @i m R AT Tl A R A5 58 3,
A AIT3E 0 7 X Tk 57 8h SR . R ME TR B IVIGEI B, IX FPEUR T 71
23k 7 B TFP B K.

R A A BASMEBR TR (20D KA ERIR T 4 5 o 54
By B T 1R AR A BRI K R P . XS T s T A . B e, A
PR KA 2 0] DUE B T 57 3 77 AR B HE RO B B Ac & ? Young
(2003) RIL, FEHEZT SRR =44 (1978-1997 ) , 115530 /1845
Be (B, 5580 71BN & NI A TG KT 3 18 i e 1 ok &
U HOKs D HARR SE K 52 1978-2010 4, Brandt & Zhu (2010) &I 57 5h F AR
FIHEARMYER T T A X 5Tk 7 A TFP K Y5y 2 — (3.95%H 1 1.04%)
KB 73 B i R AE SR 38 — AN PR sl ) . X —RILR I, 573 71
AR Z RV 1) 5 A X0 H vy e AR A = g () B AR O LR B R vy, 2
JE RBE N IE, Rl fE 1997 FF 25

) WA S A ST T e B eV I o3 ) [P Bl /s
— ANE AR T ST K ER AR THER], R AR A LI
FL B AR AR 72 2N 57 ) ) Ay BUAE S = I K i M. R B,
ARMb A = ZE PR R v AT DU R SR T (1) 55 30 ) B4 B et B v S Ak A
Fo RIELK: /41, Brandt, Hsieh & Zhu (2008) K Hl, 7 1978-2004 4E[d],
AR A= 7= Z PR R AR A 11X 57 B 7738 B B ) PR T8 R A AR M T 55 30 ) R
MEREE M. 5X—KI—%, Dekle & Vandenbroucke (2012) f§Hi,
1978 422 2003 4F:[u], HEzhrh E MR R EE B2 OV ALK, 5
HEN BN 47%. [, A8 R B 57 3h 77 AR T T A HE AR
T RS 2w FEAN K o R RN A 7= I3 0 55 8 73 10 1 e B B2 3,
Brandt, Hsieh & Zhu (2008) & ¥, 1978-2004 fE[f], Al A= 2 KXt . 57 5
A FE R K TTEI A 20% 72 45 . Brandt & Zhu (2010) F1 Cheremukhin,
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Golosov, Guriev & Tsyvinski (2015) WAHRBIALEL: RE 1978—2010 1K
W B R RIBK (6.2%) , (HHX 5784 R TTRkIEA K.

T A 7 B v T BEAG 55 30 D S AN i 55 20 0 AR i [XC ) ki 4 X P
SECHEARECE, DLOX LB AR B X I 2 (A Y 22 5. 1, Ngai, Pissarides
& Wang (2019) BHFT 15 7 $E i BEAH ORI 55 3 1 sh T KR . — > i
%, FEIZBURT, KRG LMBF, EREAELEEN TS #FITZES. 5
— /MR DL FE R BN R 2 (BE . [BITS) . Ngai, Pissarides &
Wang (2019) FB, fEEEHEMG, () LHBERSECRE El, &1
WALH — P EEZESS, (b)) M T, R 3 E ok AL srE R A H X (1)
JELRNERTTENE R Z kL2, MImee 7miitbidtfE.  Adamopoulo, Brandt,
Leight & Restuccia) (2022) it 7 “ i B 7 ARl AR 7= 28 /e ™ H 1)
FAAN RS, AL R AEAS [F A 7= 3 7K (R AR B TR G B B e 9 0, DA T
NAELN AL T T2 (A (i o A ATT R I, AEBRNV IR SR 0 P 3 T 1A Y vp -
iy S E I T B S AW AR P ARG A, RO ST s A e SR g e T =, H
T A A SEFR GDP AR R T 18%.

br 7 EHOBUGR, BERIE ORI, AN DT EURAE H E B SR R AR i A Ok
BAEM . 140, Tombe & Zhu (2019) {3 HIHERI] 2 X ISR ALK v-AL 57 31 /15 (X
ST A A PRI RE I o ABATT B, £ 2000-2005 3], A A1 T MRS RN
Bl KRG 15%A0 82%, I H 3= BL& WA Al I T XL 7%, S 284145 L
TN R LR T 4.8%. KT Y S 2000-2015 4, Hao, Sun, Tombe
& Zhu (20200 KB, FEIX 15, oy E A R 3 X B2 4% (1 4 AE
PA TR T 45%. X—FEAUCRIERE T aFEK, efedt 7 RER5 &
W sh I EHBCE, Mg e 7 eR A =2, T asit g, BREUEZH
V] 235 g 1t 5 AR (R A% R 2R

B, R E SR SCER R 1T 1A, e 57 3h ) Ak E
LR THI 40 BT, RV 2 5 SR i 2 B B AR FH o SCBRIE s iR 1
(&1 55 30 1 S A R B AS AR A A g3 v T DX 30 1) ) B2 Pl a7 i
B BRI, (2#E553) J)imsh B s, a0 b oo R o g4 B2
MO, 0T HES R E S A R e E

2.1.2. FrAKISH

P it — B E RO 2 —, BEMI1HE—&EHEs) 757307
HIBEHTACE . 1978 4 2 S AV BOLAR S8 T E 2 5T IRIZ D M TAL AL AR .
1E 1996 FFEMATE R BRIZE —Hr B, £ B E Tk s F= (i 4 Ak 2T, 2
5 1996 S B 40%. FER EIIEE BB, X #ika sl TRE, 2004 [ S
5%PA R . 1998 4, BURF R F R /N EA /M) (small and medium-sized, SOEs)
FEARMY (collectively owned enterprises, COEs) Al 2 MM AAE 1L, RN AR
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HAL A A BB YR S5 R AT ) KB B il C “PURIUNT D o FEIX — 56 R ],
ESR ST | eSS I W Dl TS NG 4 (A /0 % < Ve | A ES R TR O N
1997 SFHIAZ] %A L BN E] 2020 41 60% LA F, Al 13k NFIIR H 52 m 25 B
AT TR A =2

KT BT AU A 1 STk B [ 2F DL SCHR in) i 55 30 ) RV A A 381
B E A H 0 A B AR P K DT AT 4 ? SR TER TR S
BREAL, D% T A Mk An AR B A Aol 2 18] 55 3l 5 R0 B8 A e B AN 24 () 5 180T 72
i T —Maitb i, BEMEXFOICA UMFRRE, A6 iR 5 i)
K. Dollars & Wei (2007) 255 — Al A Al 2 R & s e & . st
FH, BPEFE 2002-2004 4, 23 25 AEMSCE, HJEEA A AR R
CIABR AT 5 T B Nk B A b A E Ak . 3K AL T EH,
Brandt, Hsieh & Zhu (2008) W58 &8, EARMAEEAG LRI 1655 5) )53 Bo
TR, 6 1978-2004 4F 1 TA] 4 7 tH K K ST RR 29 9 WU 73 2 — - Hsieh &
Klenow (2009) 7 & fa A8 A FH 23 W] 2 1] ) E 4 SR A 1 B U4 O A2 B2 At AT T &
W, 5 1997 FEEEREML, FEPECEZCEMN 1998 FF] 2005 FHEm
15%, BURRFEIRR 2.0%. fEX —REMGEF, 39%K B EA A H Al 2
[F) PR 5% T 8 P 206 9L o

Brandt, Tombe & Zhu (2013) BF5¢ 7 BT AT TA) 38T 22 0] () 41 i -5
KRR TFP $1%% . 17 Hsieh & Klenow (2009) A Al ad b3 115 e B AR )
A BT RF%, tt4h, Brandt, Tombe & Zhu (2013) &K, H 1997 4£LLK,
A RN E A ] 8] B B AR T SR G . ARATT R UEEE R B, R SRR AN T AE
B SCHEN N AT R BT, (RAE TR E AR AR CRIEHBE AR S (1)
SARETE E, XA BOE 2 8 B R IR s AT SR A7 10 B KRR

bR T LD EA Y, —SHRIEE R T EA M EEES L ik
ANFLURHTES TFP 3K fEH . 11, Biesebroeck & Zhang (2012) K,
£ 1998-2007 FEHIIE], ARV E AL DTk 1 filaE b A P R I K — . JEEA R
LB ARV R B AL FE G B 2, 7B 7 B Al i FH 3 8787, Hsieh & Song
(2015) &I, M 1998 “EF| 2007 4F, [EAHBITHEE BFHT E A V8 N
HESTF K TTER T 21%. JAT0, A AR AT FAR 0 A 36 1 52 i
Al LLZWE ARGt Li, Liu & Wang (2016) [IRF7EEE %M, EAG Sk 354K
TR TR R ) 2B B ) B AT b R oG T A A e s A i ANE R B A
AV i 34 i

WFFE R TRE, 4 b BRI R G A AT AL E Al 2 Tl i B AS 24 1 — A Bk
P, FEPPAL 7 HXTIE K52 . 40, Song, Storesletten & Zilibotti (2011) 4
BT — AN IETRERORIE ST 1992-2007 £ 18] 57 31 3 R0 HE A WA 50 1R R AR 1)
FHHC B A0 R 4 ik BE R AE RF SR A P I KR I E A o AT Y SR B, AR
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G AN A= R T A E ML (privately-owned enterprises , POEs) , {HEATH:
ANTH G G R, MFER AT Z IR T B AR LR m 7. MERE
bE T BB RS BRA, 555 R G A B E A A A B SR A
W, BT HEARE MG, TFP gk,

A LI FLE IS DGR L BRI RE L BR R IREE AT, PRI T 4 Rl EE 4R EK
BURHI S TFP (g2, fEhE, XS fnEw ROONES k. EZRCH
FRIRAES AP R T 5B S () A 3R A T A 2 R R 2 o X S f 3 i A
PEANIG BRI O, QS AR M TR A0 PR AR B ) B AR A IR O . Midrigan &
Xu (2014) Ny, Sefb e i 45 B A 3E N BE 2 R IK 7 &L TFP. ABATTAOAR AR
RIRE], BREREE S EIAERCE T TFP #1280 LA AT, HENTH
AR R I AIHE N BE 22 (152018 K. Bai, Lu & Tian (2018) /# Fl] H.A3 W5 fh 4 i 2 1%
3 24 RIS AR A T80 D 30 1 [ AR ) ) S o P A L ABE B R L, T S PR 2 1 1 s
Ml BB A B R 1) 60%. AHELZ R, Wu (2018) i, 7EHELLRR L,
SR EEYEA 5 R TFP $25 6 8.3%, 15 1998-2007 4 [A) b [E B AN B 1 30%. 2R
M, BURH MR A EER R, FET & TFP Bk .

AN SRR G T BRI, A A B S AR AR R A R
SO O AN 57 B JJAE L B FEIRITI A T, DA CAAT 4 BUR BEAR e e i 5
(O, 20 PR AR AT I B R AU B Tk, [RIINFER 55— 22 AR SN
HIBER IS, Liu (2019) R TR HigH dh 2w 2] g, fi
AR 32 B e KA o X S i O BUR RIS AL VF 22 B TOIAE I BT
F1BE TR . BT RZHEA AT UL, IR E S RAE T HE
ZIAEFEAM, PIUE IR, EBURA T # A, Wang (20200 WAEMLT
RE AT PS BYLRFREE, 48 B E TR FFFA B 501138 7 A AFAE & T T
HUBAS 2 [A) MU A~ o SURT RS DR B fe p] i i 4 55 0 B8 40 IO 45 FAE 0 T 1K
SLILPOEIG K . AR, BEAE RLE BTG K BNIG KT, BURIT AR I B 5 A
HT, DAORER H ol A i

A LI FLER 1 T 4 Al BURE c5E BT 01 3ek A B JH0 %of 188 38 1) T R0 A = 3
IEZI . Xiong (2018) #&HI T —MEKAMBIA, FEixBiAd, Huy BT < 655
SKAFEA R A TR TE, M A T S AT, AR X AR P AR ) KA
JE W 2 A HEAT AU . Liu, Wang & Xu (2020) ) = dk 63 0R1 3R B ik n] i 238
SR B 5 1) A AN 2 M B A AR A = %, B ST BUR S, LB A
B IREE RIS, FED B SR R . A, Liu, Spiegel &
Zhang (20200 8, ZREAT DML K AE ) EAA VAR AL S S, 4
M7 A AR R AR R I T B R (R AT o PRI % A U H B A T A gl 5 30 B
Gy B, AR 24 v Ak O AR A ] N BRI B, 3 OB IR e R I B ) A
RERAIE G L, InkEEE TR E A Y.
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BARTTE, & rh [ B A il 45 28 40 16 STk 32 25073 B8 AR L B AN 24 1) R R
D el e W N DO 2ee 1B 9= P & & B S o | 471 B | B S S o | Al [T 297N
IR R R EZE S, SRERAE I B AL IE B 0TI B A A 77 22 40
RGHERE B REZEIEM. SR, &y s AN, 3.2 3.4 fr
w, FBREEREUR, B 5I REAT IR I 2 SR AT, AT Re A (k4 iF 3
KA R -

2.2. FFIBUR

B 1 SR 1 A AN T ) 45 0 BB B A, H R R s
FEHFFBUR . ZBUR S S TG K2 A EAEH — R ARSI A = 24k
Mo M 1978 AFEFFAE, HEREL T H DR M ALK e RS, B SR 5 B A IE
JERR A B B AR BB . 2001 A EIIAE S A SN, 2 b 5 3 et
PR — A B 2 LR

22.1. R EHML

KT 5 Ty U A A P A I K B B, SO SAN — . — S
FLR I R 5 B B A AR 7 1 AR R e, (E AR T T P S A S
5% . flt, Khandelwal, Schott & Wei (2013) ftiit T 2005 FH E i X WTO J&
LY H 0 P SR (1 A = Ze i i 3G 4 o R FH A g DG FR AR R Aol 2 T s, At
ATRIN, U BC AT AT 5 R () A2 F= 23K 1) 71% AT H B FR A 43 e AS 24 )7 B
M 29%72 H T BOHEAA S . 53 —B R, 5 B BRI SCRL A%
NBCA IS, S b B g LB 2R P2 2 AT AR =, AT i 17 Ak 3
[F)4E =3 (Brandt, Biesebroeck, Wang & Zhang, 2017) . ItAb, A [E it 57202
R B TR K A IE R SRS R /AL, FFRI TS E B A, i
A =% (Erten & Leigh, 2021) . fE4.13584), AP R T HRE IS LA G,
INT — SR 5 IRIE, FFPRAh 7 B B 20 23000 e 2 W48 B () 520
BAVY BRI LN, R AR ek T 3L GDP 8K, XIHR T4
TR R R B AR

HARAE TN RNy, 515 B B AW e S T B A o il ss . il
Tombe & Zhu (2019) K, £ 2000-2005 4E[a], MIFENEPREKE 36%KH
PR 5 A TR A BRI, R 8%k 1 [EI PR SR 5 A I B& A . 76 1998-
2005 SEHAE], KEBS GDP KA TFP KR HHARBES . BEAH BN i 1 22
fi (Bai, Jin & Lu, 2019) . B 5% A %5 AU R ot 76 v [ L 0 R Bl ) BT
FTT BN T A I SE I, AR B FE T AR 20X AR Ak G e 52 el v ] 1Y) 57 ) S i
A GDP #E K.

222. SEHEERERNIEAH

KT HME B BT A 1 2 50 K (09 /E FH B SCHR 32 AR ThE AN 7 T
BN E R RS O SR AE KT ER . HArIR g, AhE
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LR BEAE B R AR URAE R R RS AR T AR, X — RS AE R E
HHAHARZHHHALE 7. FIMHI, LW Zhang & Song (2000) FI Yao
(2006) HBIAAFEH ENA M A L2 7, AMEE B T E 25K A
AR, ) R

AT () SCHROCVE I 2 A1 B B4R B2 M BLAET,  DRR e T R 2l i 5% G 4 o
W3EFXTF, R SE AR L (Aitken & Harrison, 1999) . Lu, Tao & Zhu
(2017) IEML 7IX—HLE R, FHAE R8I, FDI AN S FDI ARIKAH
B SR S AT AT B, (HXTS FDI 2 =14 B384 1047 A iR s i
ARICGEVI T FBIE 5T W R AEAE R N AR )

Jiang, Keller, Qiu & Ridley (2019) & H A % Ak 4k B B 4% AR dE R
Ak —FhE I, BRI A B B T R T R IER . X
SERIF TR B T A E B T E AT R R E B, KRR AR I W 1
KRT A B 2T, BEEHEKSFHANRES CEZMED B B
ALK FEIE N EIHTRE ST, Wb X B A AR B AR o 3X — SR e AR e s e 411
[ B R AR E AR K IS R EE, Xt —AMER DR
135 R

2.3. AN

A VR I, o BT 3 X B & B ORI e i B A, s
BRI Bl o W UL R B S 2 BRI Bl 2 TR O R I SOk AR eV P BEEE
A= Z A ER R . P EZE WA R BIRTHA B, (SIBURE
JA AT A A 2 R R ERVE . ER B FEH, Brandt & Zhu (2000) F
Brandt & Zhu (2001) &I T, 1979 FF 2 1995 4 E & BF KA — M ERT)
R, BEDTERSML B BAA, 235K AE Bk 2 (A7 78 B B A IEAH G R .
AT IXPPAR DG T R T 1985 R BU AL, IXHI55 T H S BUR 61 18E T BN 1)
REJTo SR, BUMASA EBAREE(S DY 40 RO B M A& ok v A H T T3 Bt 4.

Chen & Zha (20200 571 1998 i 5 v [ 2204 5F JH it Az 2 rh o) B2 AR
TR FEL. AR TV FEFAFIE, HHSHRE. KPTREEHITR
ZIAFE R P IEAIRG R R AR, (ERBTIRSMATH B, B 5H %2 H
AEEIEMI KRR, BRGNP MEAGFEIEHECR, KYGEHRME
WD Z B AFAE R E AR R X —KIMFE] T Fernald (2016) HIUESE, i
THEL T 1995-2010 4 40 A E SR SERR R BT SEPRTE PRARN Z AR &R, K
HE 2 — R E A, HRMIRIRE R 7. X RZBATHRRD, IEMHKZR
I A ) S R AE

SCHRH ORI 5 — AN URE ) I S S, Bl S GDP 2 (Al AH SR
ET%E, HAamrsshHsK. Yao & Zhu (2020) Fll Storesletten, Zhao &
Zilibotti (2019) Wi SCF ARSRY 1 S Ja A MV sgf sb A BRLE b sgf b P = JoT 3042
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A RIERSCEEN . Yao & Zhu (2020) AK, BRARE D E S0V BE0 ) Sem 2
A AR 72 AN . FEX—HLEI R, BRI, 0ol A =2
[ 1E [y o 2 FRAR R AR = S AR 7R 3R o R, ROME sl A3 4005 e 7= HE 22 TAD )
A N UE, Btk 5 S5 2 B A S J LT 8% . ZR1, Storesletten,
Zhao & Zilibotti (2019) Ay, MV A Mb A7 80 1) S ) B 2 02 ph o R ROl 4
RAFE R IRBN 1) ARV S S AEEA S R S ARHAE R T 1, Rk
A T A R I TR T e K 3 BTN O T TR 7% B RO ERTT, A3
A3

SRR TS8R E A E SRS A FE R R, BA— AL E R
R IRBNE KA RS . i, FB0E 24 Brandt & Zhu (2000)
F1 Chang, Chen, Waggone & Zha (2016) T i Ay g4 H 3G A& BAYE I sh i —
MR ZR . 1M Yao & Zhu (20200 Ay, O AE 22 ()52 iy B AR gl 7y
B R B DL L& s il AT GDP 2 18] JL- PN A OCME B QB . [R) A
Storesletten, Zhao & Zilibotti (2019) H#f FIRHLR FE K TR R A B2 A2 =
HIHE

XELH TR, FRAER S ASBENL — BN AY (dynamic stochastic general
equilibrium model, DSGE) A id&& e E 2 5F 1 B AR I 5h, BN EATZAE
ST FESIRS MR EM LIEER ., XSRS, R S5H K
(research and development, R&D) Flil & A i S5 B K PRI 21 5 52 e i B 50
BRI 2 B AR, X LeA R K R KA AR 28 5, B RO S iE A Bl 2t
ARSI . AT, TR E X E M T A TRk UL, R R
BB T RERE R M I U B A2 B e GG, sz e R AR R B, BRI,
AT Db TG HIT I K AN ) B 1 8 B R B — AN IE R P B AR A SR

24. HHEB R

bR T s R A AN A A, o g U 2 5 A v R A
Gr A TR R ORI EE K ENE . — MEER M RSP E i E R,
H 20 tha2 80 FEARLISK, HEH)EEE F—E T GDP ) 35%, JFAE 2000 4 £
2010 “FaFDEET, £ 2010 FAAEEF] 50%LL ERE(E (Yang, 2012) . Uik
Ab, BEBWNRPGER K, FEGREMWEE B RE LT /£ 20 tHad 70 4R
K, KEEMEEI G GDP [ 6%% 7%, HE 1978 LK, FKEEfE& ik,
F 2009 EiEF] 25%LL E (Curtus, Lugauer & Mark, 2015) o X F e bR i A\ 14
K L = i & R MG S MR AN AT J&, N “mtE s 3
ke KRB T B0 E S E R E R, NG AR A T 2o
TG AT AL

24.1. ZWEWL
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— RN N, E R LA RPESHENER. TARNRHAR T NS
T AL O 1) 85 b R R AT 0 TR 1 S b B DR . R v T T KR 1A
EHEE, Chamon & Prasad (20100 &3, HIfEFEFEH] T N OGEMBI 5,
FBE N & AV IRAFAEAR G KIS (] 5, X RECIEFT A K EEAE A BB 25
AR m il B E BRI R . A1, ALEE . BT RIE 5 RS 1
A CHT “BRIRBE” BIFTRD R — RN . X R I FE N T I
BAEEk, M2 —RANNWLIHH CRIEST 7. ok, FBrCMBRAA
e fs R pE A E AT &

FARATF T8 U DG SN XS X 5K B i 5 )52 . Wen (20100 A 9EETZI
FIR A R TE ORI AN o M mT e AR [ S U K E X “mifitn g migk
FVEAIZ” PG . Ty 14 i B ] DA 58 42 A8 7K ANV 9 2 Al R &R
A 30 B fis 5 400 1m) BRI K A 55 BN B IE R B, T S A 6% . Chamon, Liu &
Prasad (2013) 9Rif, ZCREM# 5 Z8 2 BEE R PR WO U I 3G I & im - ARATTIA
N, 1E 1989-2009 47 (8], A A b e i) S S0 B I R RN AN 1 B, DA
K 1997 SERIFRH M0, HEERMZERENMERHRE LT, Rk,
Santaeullia-Llopis & Zheng (2018) &H, & 1989-2009 42835 = i 4 K i 1,
Hh [ BT AN B 7K AW BT, JEH RN BIR AMERR 43 o Bl G 22 30%
MR, TR, M 1989 4EF] 2009 4, Xf K AU Iph % 5 23 2%
AT Wi

He, Huang, Liu & Zhu (2018) \JKy, 1 ETE 20 2D 90 AR M R FAR L
FOFRECT EAE IR SO, TR OR BRI T ) 4 B A Aol T TAE%
A ABATTRRIE FER B, 98 R b R () T P i o A Al 0 TR E s
FLE) 40, % —J71, Wei& Zhang (2011) FH, HEI|ERHFEEEHENLA
FLERIT IR S5 BIEE , 2003 4 DR S RE it 25 28 10 PRk B AR ME 5 Tl 7 4 i 5 B L
PG — 3o X B8Pk 122 U 5K BE g NS0 HE T RSy B A R A 5 JXU I T 2k AT
RITR RGP E

24.2. METFLBUR

AN AT RE RS 5K BE i & I B BN 32 1979 FTFUR S i) A 1 LB
RN R CERI T AT LB A TR R E RS RE. 5
Bt Ak B s HIM S, Wei & Zhang (2011) T4 MM EsHL: M 7L
REEHAEND B LRI, XETRET 20 ] 80 AW ZIME 5
B2 WA AR R )4 E R B (Chu, 2001; Yang & Chen, 2004; Gupta,
2005) o B MR OB R, LT R EACR AR IS, LA LT
WS A AR 22 5 A . ACRHR i & RS B T HAMKEE, X 2000 4
J H A B AR G A T — 2 BTk
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A AT IR SAS B T 5 H X RS S BE RS (1) SCRF . 7E Wei & Zhang (2011) #&
HEIEEHES) T, Du & Wei (2013) & T e f MG S shplE®, JEEid T4
N JZTH HI 58 4 M6k B sh LT UL N G BT i B BRI 4 1F . AR,
H TR & E IR A SRS B — D E S s TR, St
EEBHEREE RS T LT R, BAG TR S R0 IR 2 B8 25 1 5
e ) BT B b AT AR R B, M Ee ] BT 1R S A TR
BAMEN, BONTag % & sl A= I A % & vT LA 5 e F T3 9%
T G850 45 TR AS 24 A L R 4L

H—7J71H, Curtus, Lugauer & Mark (2015) 5, JEFLBKRSHEZT
B>, FEMBGEN . TR MR ER TR T LR BN,
R TS MR ESE 2, RPTERISCH BN .. RS FE % T 5 R
FRAE 20 thad 70 AR QEQl AT R HERIARAEE D, 2009 4B KB
it 8 R 2K 7%

BTRONRELHMAE@EE LA — M RELRRER.
Choukhmane, Coeurdacier & Jin (2017) \A, W EF L EMEFE BRI 25 KIE .
WARFRERAE R FTR, TEMAETFLBUR T, $RIFEF RN T Lo B ik PR
TIF R BRI TUHON, N T &M T K. Fidt—, Imrohoroglu
& Zhao (2018) Ny, HIFHEFLZBORMK T FLrb Wi IR IMFEE, XK
JEBE N T Wb HEAE S, DA KA (long-term care, LTC) KX . 1E40
ABATIR HE XA R At 32 L OLG A ALFT R, 324 N THI I R H 4 2 XU F gk A= 5
LR SBINFERREAL, 44 1980 £ 2010 FEAliEE K KM —F. i
TAERBCATIAAE G ER, NOgiMRE TN, #15 1978 4% 2015 4
HlE), FKEEMEERES T 91 E 5 (Dotsey, Li & Yang, 2019) .

o A T R S RN R 2 A, ZERB SR IR E T
BIAWK LT, X5 R T RTHEFRES RAN . Song, Storesletten, Wang &
Zilibotti (2015) ¥ N A4k 8% PR 1Y K A 4 il 17 1) A 56 38 S5 R 2 N A
R, S HTIX SN F T E A KRR ABATTRBEL, BT ARFIN 45 R AR
b, HRTHFEE S0 BRI F AT RS, OB ok sk 245 N D HE %
oo RERRIVRAMFRE S SMK, EMIIM TESRE, mARE A
FHBRGE S o A AR 2 TARBRE R BB, X Fh i) B AN 5 AR L 25 2 BE U
KX FBRY VRIS T B, FFEEUCEEHEER .

2016 4F 1 A, W E AT ZECRRR T MA T LBOR, X0 E Lotk
95 B SIS R BRI A T R . S8 TR A T Lo BUR R 1 I B LR
Ji B8 IX — B AT R b i B R et i s ik 4s . 40, Li, Zhang & Zhu
(2005) KIVILA 7 BN A R AR KA, HH He & Zhu (2016)
RIUVEE BN LW ItReg A T fimsgm, REFWER/N. &k, Cao
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(2019) ML T L BURTE NAEE RN EM S, A5 T3 B R A HL X 158 —A
B REENT B IS SRR T 4.6 N E s, Eh A TRE (NI TAER
) SRR T 1.4 /008, HBRAED 54.5 56 (18.7%) - B — 5w 7k
PR ZZBUR M E . 572 5 R MATHH KI5, 2 AR X L 52w X}
T3 TS AR I AS B3k T 1R B 53 K 1 T B B 54

2.5. BHhFEE R

w3 s 4 BT R S H i B R VAR OC, 5T A M e AN 42 I p
WEMEVIE. FEAEETEFEN S MEZEARS, 2013 F249 IR FE
W& 1) 75.5%. X—H75RETEREE L, EXRE, #5578 5K ER
& 1 40%.

M 2003 fEF] 2016 4, HEZD) T E IR K B R . AESLIE], DY
AT I S PR B EE K RN 13.1%, 2RI N 10.5%, #id T E 10%
NS K- Z (Fang, Gu, Xiong & Zhou, 2016) . JBUIE 2013 SR £ 2014 4F
W) BT A TR, 2 R AE 2015-2016 AR IR KNE SO, BE7E 2017 ST
fax (Liu & Xiong, 2020) .

— PO AN, R ) G R R R AR AR A DR TR B, R BT
AT IZHEE A TR KA 2 ) BB E (Chen & Wen, 2017) . 553IJ)
T 39 13X — A8 2 52 0 55 81) 70 0 4% B 28 FE RN A SR B AR B4 23 T B () T 3k 3
e PRI, 3R — ARl S TR A3 o Ay PR K 1 0 & 1 53— Fh R T B
HR¥E Chen & Wen (2017) (BT, 1R L BEL ], A3 50 ks 0 e A 1
KEZEHN, FRARERIIMMFEERGEABRE, M54 M
LB R . e B R A B AR PR E SR AR, MR A PR K .
XK HASE] T Jiang, Miao & Zhang (2011) ISZRE, A 145 5 40 A Hesk 186 1 05
PR T4 5 4% % v [l 4 3 (R B LR

Jo 172 R 5 — AN R B T O R R BN . K JeE AT SCHCSON R PR
WA DS T R A B — DN RN, HF BRI 5 FH A4S i E
DUE AT, SRS T HERANNE - ERMES (Fang, Gu, Xiong &
Zhou, 2016) o X HE 7 XF AR RN KF 2L =38 K (1 #i i . Han, Han & Zhu
(2018) FHA:= i Al BAR Y B4k, 1 FOHAU N G0 Bt iy szl 45 SRR, 7Rk
FOWER B 1) S5 N LB Gl mT DLod i R AT (R 2010 4E 200D (1= T
NG KSR AR

H AT N 3R 17 3 A B sh 1) b B 2 5r S5 iR, R E B R
FETEZMEM. M 1998 2| 2012 4F, LT IR ROEIE 4 [ 55 0 -~F 3554
WK 6.4% (Garriga, Hedlund, Wang & Tang, 2017) . J5 /& FrEBAEN—Ftt &
Hfr, WAESS L= SR kAR TR, IRAEMS I T S o — B A RAE . 1
S ELB) R R T AR 2003 £E 4 2009 HFEHZE T T M EAY, X RS 7
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8], BRI BTG 35 AN EER SRR BT KIE 30%% 48% (Wei,
Zhang & Liu, 2017) &

Chen, Wang, Xu & Zha (2020) fH 300 £ J5 #0847 BCE R, i3
17T e —FEWEM AL (loan-to-value, LTV) [R#IMBERIRLE, FFo8 T
HXHER M. 25 REY], X —BURR AN SN 73 =T B
B, IR NN T —F R K, M HES 1 T . 1%
WHFCaRif, Tk TP LTV BURX 5 ARSI a4 1 BRI B se e, Jf
TP A T AN . WSRO TR =T LTV BURA LA 52
Wi 1 32 0d i S BB P K R D oK, A BRI T R X RE AR A .

2.6. AT KL EKFBR

e fifh B 2 RN K B B A4 T A v L N I 9 5 0 8 AR A v 38 B B ) [

Chen,Waggoner & Zha, 2016) . £ 2001 £ 81, " EIZLHEIK P REIRETE
GDP ] 2%/ 47, {BAE 2000 2 J5 B 7 KBS K, IFAE 2008 SRIABUE(E, &
it GDP ) 9% (B 4) . MHELZ ', WiHF &y, wogrnyg e E, 75
TR I T2 E K AT, THARZEIK A RE)LFRAE (5 .

& 4 EZEKF KREARE & GDP ESH

20 | —O— Current account
—#— CFCF

Percent of GDP

19‘85 19‘90 1 9‘95 20‘00 20‘05 20‘1 0 20‘1 5 20‘20
F: 485 “GFCF” AR & R AT S, B “Current account” 7N 1F KK ' 4R %0
Bk EESREIREERTIS BRI, B o XEESAREENTSAT TG,
BRI B A
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B 5 BA. Fmk. SBENGBEEK KRENEHE 5 GDP KH

Japan Singapore
40 1 40
N M* N
% 209 —&— Current account 1 g 20
= —#%— GFCF et
5 5]
S 0 S 0
: :
& &
-20 1 -20
-40 -40

1960 1970 1980 1990 2000 2010

Taiwan

Percent of GDP
Percent of GDP

-20

40 -40
1960 1970 1980 1990 2000 2010 1960 1970 1980 1990 2000 2010

E: 45 “GFCF” K E R AL A FH “Current account” FmHE KK ' R%
HllkUR: M A

—UURIF AR AR K P BOR SG AT PR T e R, X LB EE R IR ARk AE
WRIE R RS ENRE ), FEEAFRE . #HW, Song,
Storesletten & Zilibotti (2011) A I 555l 77 WA HE ] 1A= A 58T 9 FBr e &
SRHATER T, ERFEREBD, BRI AL, S RbEEE K E A
Rt T E WA, M-S E 2008 5 E#IL H K P &4 (Imrohoroglu &
Zhao, 2020)

FEB T AR e, SR BEANARY AT i B8 28 10 BT\ e v [ 2% K P 4
KAWHEK LI R (Du & Wei, 2016) o a4+ E shHL N B4 5 L]
MFELE B, SBERFFENK. EEENSF M ERN B, SEhRICET
B, AT TRHEES 5 il 75 oK, S ECRBRIE R E T (Du & Wei,
20160 o 1998-2015 “E3IA], T3 A AR )57 B B AR A FR 1) 7 e B 3 o A 4
BT, W) 7 ERMEE MWK &R0 BT (Chang, Chen, Waggoner &
Zha, 2016) . FERX RIS, SRR ET T R, 7 AR K — &8 70 4 H
TG SLANE BT, AT B

— U ERIAAE R BRI P R BT R T ST, 0 B AN W G 2 5 K
BRVEAT THE T . BT A TR R R 28 R T AS [R) R FEAS SR 2 R
E AT, Coeurdacier, Guibaud & Jin (2015) #&£H, 7E5 0L R ™ HIE T,
FrOE T T AR I PR G K AR RN 7 AT R ). R R S B R
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FEEMGE WD, FEFEMHE M, Wl T H T8 Gk Z 2] 15 04 R
K, FEFREMERPLFEE ST R Kk, T RIESTHE, Xt
ST EAEE R LI, SEOMNTTHA TR R AN . BIRRAIG KRR
N BT A A SRR B A IR [ 0 RS, H E AR T A O T N T AL
il VX — RN, PR e T E R R R

Wang, Wen & Xu (2017) AW G 1) 28 5 I 7 280 3% i RE 0L In) 5% A 21
Z ik, BrpE NE SRS FDL BB DGR 3 R 2 A E . Al AR
X — A A T EA RIS R S RiE R, KA Z B E RN, S
AN T L, MAREHESR . RS, &AL FrRr & ER 2 [F A7
1, HAMEERR TR E, o E R SR E A A 7 A E

FIT A 3X SR AR — [ (0 220 K 2 R AT [ R & A ] IR 0% (AR
WD ZIAPZES. 2001 FJRPEIAERAL G, PEEE, fEadEx
Pk 1 BE 22 Kk, SECH ORI (Ju, Shi & Wei, 2021) . H H IR
T B AR T i (P AN A A N BEA R AR, Bl 5T B0 B AR A A bl i 1 n B
AEERY KB OAE, B FHOBS#HD, @FKPRGHEHESR. Kk,
R E, BWARSMNL. BRI T K P A0 LA

2.7. P&

E P 2R R ESE NG R TN, B G an 52
i) AN [F] S BE AN X AN IR o A el A1 2 Bl b B R WA B K e R 78, %
H LRI SR BT A& — > S5 i)

2.7.1. KERHEKMAPE

e R, FEZP T E AR FER B E K, AET 10%
N YN EILE 1978 4E& 2015 SE[AIA 27%3G B 41%. th4h, e
SR ETE, AT 10% A W E rAE 2015 AR 67%, Bl 3k E M KE
(Piketty, Yang & Zucman, 2019) .

£ 1992 fE & 2007 SFHIA], FRREE P Sehs TotduE BJh, THRAFER
JEREEIN. Ge & Yang (2014) {4 FH 4 [E AEAE 7 HFE R & R I, BEARFLER.
i BB RE B HEAEE T 78 40 DL R AR AT il DX ] 38 7 X AT A% 2 L B8 KA T
PP E RS /7, Piketty, Yang & Zucman (2019) HIFRERR, RE&
WL W ZE AW R, (HASE SR 100 8 25 2 2 o 3070 AR P sl N 22 B
P14 K. HEZKEEEJHZE (China Family Panel Survey, CFPS) &Ix, FHPA
FIR “ARBRUENSEVE” S TR BRI, 1Z3PE A 1970-1980 4F HiZEPAFI1) 0.390
HEINE] 1981-1988 - tHHAEPAFII 0.442, AT A fE IR “ARBRUON # % ”
BN B AR A A P Hb R RE B E (Fan, Yi, and Zhang, 2021)

Fa A R Bk T S AN EEE K. Chen, Wang, Xu & Zha (2020)
FIF 2011-2017 SE [H ZK i 4/t i & (China Household Finance Survey, CHFS)
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RIL, 1E2015-2016 4F 5= BRI, Zid =55 20E 1 K BE b5 2 0 (E 3
K AR A Ik Sk i 58 AW A8 A5 AR A IO s 3 BR e 4 B BE KR 5 1o
12002 £E 2 2013 4EHAIE], S50 bk s AWy K0 & AP 1 STk A5 71 45.3%
(Knight, Li & Wan, 20200 . X 5EEEK 7B, fERE, Bl R R
FEARLEANBT R & AP R4 T R EA  (Hubmer, Krusell & Smith,
2020) .

SRT, H 2009 FFLLK, BEEZSTHEKMKIINGE, K2 PRI &
AFEEIZ D o 2008 5 2014 4, WIAZRB RECPE T 2.3 E A (L
2016) . Zeng & Zhu (2022) f§iff] CHFS ¥IEUFH, 4k, T¥. Y AR
B RIS UE BT R Ak, WA TR Bt H R T 2008 4F f5 2485 )
PRI 0T 4R A5 55 B)) 3 A B ARV RS R BUR WA} (Bai, Liu & Yao, 2020)

2.7.2. HXAPE

2000 F, REBUTHEEG 010 NI SZBR GDP /KF- BB & Tt X . thah,
AN T T TN AN SEPR GDP fERRANE #hiz izt = TR T Tombe & Zhu
(2019) R, FEEWIEE, BOA& BRI T AAE T EEE N RSN, il X e 2
S —ANEBEFRE . SR, fE 2000 FEE 2015 FiE), FEE o EBEGE T/
%, BRIMANANFEREH TR T =42 — (Hao, Sun, Tombe & Zhu, 2020)

] B 52 20 0 T AR KA 1R b X 2 8] BA R b X R T AR Ed A T
NZ A5, HA X R AN 45 5 A B S AR AP S8 1 K 1) 75% (Fan,
2019) o HMMHEIASRALG, VX RS A E AR R I 52 55 T G
M AEF= R b B IR, [RIES P ki X [ O B 186 8, 3 B0 ife h X 1R Re i
BEBIN, T ARGEHX AN (Erten and Leigh, 2021) .

BEARA O B ALY KT &8 Z AW ZEER, (B RIBURAE Jl /b b X A
SR YE T B RHEBEMIEM . 2000 422 2005 48], BT FUERIRK, 23
ANME RN TR B0 (Tombe and Zhu, 2019) . B4k, 7 2000-2015
EHIIAL, R RO ) PR AR A R MR 3 T B A WA R B (Hao, Sun,
Tombe & Zhu, 2020) -

B2, B 1978 AT SR LR, mEZGAED T E R, E M
SRR AR A T BN RCR e . EEE I AL E R IR I A4
G o X PR EAR N [ AN SR AR AR B 1 R R EEAIEH . AR, AR
WUR SO AN PSR =R T AR . R R, 525 B B4R
F 058 Fo 3 XA S5 72 2 T A R AR o SR 5 1 E A 8 e o AR [ | [X 7= A= S
PERZMR, SRONEI M XOANSPEE, T BUR O R T8 AT bR N R 3l
8T A AR B M I BB A2 3

3. &t



e, BATEEG] F R . AdELHER, B EEAR B
g R I e dt AP S K i ? fER T EFRLdrF, SMPESceE 5
INBURM S &, Ik 73R 55 3 ) WAL e Tk e, msgin 1 Tk 57
MBS MR KL, AR A AR 7 T I SR BE I AR L DA A
ST 2 RRLA Y DA S 8 3 5 BURF RE S AR IR Y 2 B4R MV IR HRAT (5 D B,
AT S TRP (K, IXREAIIaHT Bt GDP 9K ) 1 ZE AL

fER G E b, EA MG 55 A AN TE £ R 5%
PSR T 557 3 T s IR 1 o 55 30 A3 s KRG A4S 57 3 /1 M B A BE NS 7E
T A ST T A A RO TG E, Rk NS TFP A Xt GDP H K [ 5t
ko EIX—FrBe, BUFIE DAV 807 AR, HASbeRt 7 GDP 1
K GX—HISAE 2008 FRFREMAENZJFRAFEMEE) o BRTT AN
AR B, B A T LB DA S A e B 3 S R R XU T, AR K A [
ROfil & R AT AL BT XD B AL R S S W K B AE IR BT I T AN TR

H R SO AE A T O R S B T T EAT T RS T, [ e 1 A
IR o TR E 32 SO0 T LR R 7™ IR g R T 3 BE R, XM BE R A
B B2 G LA IR . AR BEBEIE DL T, R EEEOR T HUA A 12 L
APk A, FESR A TFP MRS AT B 7 A 7 HEE M. R Tk E
TRZGEH, BUFX 2 8L SCRAESD TR TFP K. fER R IKEh A2
Gref, WU By At SR AT Mk LR B AR AR AT b o RO R Al S AT
PLEEDTEOR, S b TE e A A A5 B & S SE R A AT $52

TSURF AR AR T TR v R 2 WL 28 35 Jee A ST T 5 2 TR RO BT+ B 0% —
JiTH, 2009 LG RIFAEBORIEE M IET IR R, ERIINIhEIL T GDP 1
KHEbR. J3—J5i, XEEBEHAT RN IR E A Y, SR T AL
e, F B TERATIE SN G R B A AT B AR R AR . Y
TARAT (PRI K H 55 1 SR 4 B o B T BCROMARAT ML B BOR A7 Rk . I
g, AAUNARE], AL SRANR R IUAT BT 3 BRI B R B T L T ORI M R UK
BIMat 2 35 T R BERCRT TLAB W e X e B Y M g A e 7 AR B AR B R 2R

KT EZERETFARKIET, A IVMEE IR 5 -

T R E EZ AT RIL . X R R 70T B 2Bk
fEpLLIck, REREK OIS, MX—lgH 2018 FLRA Frn®E. ENa
Tr R D A BT gz, TR A Al i R I R G L AR (Rt
RIB” D o BUFSEHE 1 NRECZh K LR, DR SR 5Tk (Lardy,
2019) . HUEFEE, XTI dngmass, B MR TR S MAE R
NSt 2 R . IR, T E S 5 B AR A SR R B 4
EMEMed 5 LT —RERKIAZK . & & RO AT E g, Bl
i 22 5 25 AR RIE TR B ] 2% A 1) oo e
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o BRI WA BB IR B UM o FEAFAE v AN T 3 1) < R BE R A 1
OUN, PEBUGA SIS RBOCE, SO AT E T RS TIUR,  DL4ERE
BB GDP K. HSIFEN, mT&ERHmEsR, XERFE. ek
W BUFRIALAREEZ ETr . dE8Ek, BER TERATIMIL, RMBERIAH R
VEIZWFEAR, WEFCAnfT ol B M s A BOBCHE,  FELERF A BF EK 10 [R) I 52
Pl fhAs e A1 AR H 2L

PR E RO B BR B R A B BUR I . KB A AIAZ 5
BT R T AT BOUMUE AR ORI S , I3 45-0 2 25 P IBURT BUR AR DR R 52 0 1k
NI RE. R E X SR ROU K Bk i R A B A AT R e M R S A A
P AL BUR B v [ 2 WA D 5 AR TE .

-

A JFE 4 A “China’s Macroeconomoic Development: the Role of Gradualist Reforms”
A CAEF# Kaiji Chen Sk HIRER B K%, Tao Zha 23R EK B RARHF FL B, Syt m
LU AN AE GG . AT 2023 4 6 1T NBER B M. St b a] PLij ) 7
SCHERE

SR, EOREZ B SCERIAS T RER (i, Midrigan & Xu (2014)
Tombe & Zhu (2019) , Chen, Wang, Xu & Zha (2020) , LLJ Adamopoulo, Brandt, Leight
& Restuccia (2022) ) .
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BARIIS EMATARAE: HEk
William R. Rhodes, John Lipsky, Terrence J. Checki, Richard J. Cooper, William C. Dudley, Keyu
Jin, Gail Kelly, Joaquim Levy, Maria Ramos, Susan Segal, Jos é Vifals, Mark Walker/3C
E BN GiE

FiE: AXRBET A ERAMRAKREER &M H TAEA (Sovereign Debt Working Group,
SDWG) 47 3% a df 34 o Kk b 2 FAK b AT A8 7T 8 8 iR o Ao & 55 i Fr M L B9 4R
Ko AREFRE T ARG ZN, BIREARAFNOERSY, 2S5 OM BT RINE
B REFEEAHAER, St T:

1. 515: REERBITHIRI LB

AN AR] f B s S A4 R A NP 1T AE 396 2 A FR v A 5 1) i B A0 57 55 9k e 75 5K
Jrt PR KRR Bk . 2R, AR, SRR B R DO 55
s Wk A IR AR DT 55 A0 TR SR ON [ SR A R 2 BRSO I A ST
LA A2 L2 BRAS WG ) REANAR A 75 3K, 3] IRt 4 H 28 S50 55 AN A2 Aot B 4B
H,

LM I SE A AR HEINfE S . RS R BRI R
AT PR Sk s A R R RGN 1V 2 [ S AT 55 D AH R A B XU HE 1
fENLK . HRPEE PRt 34202 (International Monetary Fund, IMF) [H%#3,
R 2023 F 2 K, ©f O NERBAGSTHNEL, 7f 27 MEEKAEWM KRS
BB M. — SR N B Xt 32 31 1 SRR . S0k, RABA
P T R E D&, TS b, EFERFHTN T 00 58 S 08 v 7fE.
PRI, S 8 % < P R A AT S A SN R 17 3K 2 5% 22 5 A4 T P TR 452

CA= ARy E B E 7 8RR 95 H X A R 2 il e, JF T 2020
4 A AaES) T —— 8 &5 55 TMB1 (Debt Service Suspension
Initiative, DSSD I /5 1] DSSI Z 41157 55 A HILRIHE A —— B Rl 1X L2 [H]
FIFLIAGISS 648, IFHRBESMIT R B . X Se2 5 o 1B — T AL BT T 2
SRR

B, FIHAVIE, 2PECma RS NRE. BTN RNE S %
FETHERIHEM, FANFBITHEAEZS 5 DSSI. BT B J7 AU R Be sl A3 1k B 4H g 3
[l piik B— 20, FEFMEZOIE A BNATFT Ay B2 i SRR s A0 A R etk 324
s, SULRIR, REPER “—f " SEIE—B5 T E XK
Je o [ DT R RS B AR AE — i, (BB B DRkt ORI I

REENAE, RE 20 FEFTEH T AIUEL ENLE R HIT AR =
HIT (A 15 55 A RAE 2R MARA B Ui A TE 70 (1. ST W B o Hh B BTk i s
P0G 5 Rk e B 5 v [ A 1 0 2 BUDT AN 57 55 B AL ) v R 5 92 T i = 3t
Je&, BT ERIIA S5 U G i B At T W A O 2 AT SE IR . bR, BEnAAA
FTIS 355 AR SIS R e B X BT R 55 70, AR IRAS T i2 SCRF RIS NI W]
JEE AN S A 2 T At 1 ] SR ME AL RR 155 70, AR TR MBI . KW
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166 H 21 H%E 22 HERESHTHE R HIRE, 5o AW “3) b Z 1 7R
SRS METIAE . AR EBRGR,  “REARIERAAES T . 7O RE
Ub, WS SR TAE AN AR SR i e R, 1 AR 2B S bR nT AT I &
AR B AEF B AN — AU

BN B Sl NN, 5RO SEEAR, AN A Kk R 45
A BE A B DTHRAR OB/, BRI, A TR0 A7 HE R 57 25 B 4 A A1k D ] A
BB 7T IR, TR AT ) R S S

MR, BN SHEMAR. 82 2021 FK, &HRA5ERHIRL
NGB 7 SMEBBUR 5t 55 FIBUR AR 5755 1 21%, XUAGRN &7 32%, Zifi
BN (ANEA6S) & 47%. #E 2021 FE, PIRBNEF B AR A I 55 F
AARIM LR 3.6 A3 TT, Hr 61%2 RFANGAUN

FEIX 51T, WA Z0UTHD PR AN AH ELOGBR ) G Pk . 1ok, ARG ) e A 2K
ME A GRS BEHFB, HPasEastfmf NN, LT R 21k
157 55 fE HLIR B B N BF K e . 28—, 0 0BT I AL N 58 A 1) i 2%
Rk R E K TR sh, DL Eh = BAR SO A G AR E AR KRB K —B
i ] P38 K98 77 52 B 4]

S ANBRER R AR SOOI E L, R RN AN 5 A B 57 55 TR 358 114 AT T
DA 2 HESE CHPFE X PP L R HR AL AP I S AR 20 D) 2 R A LG R AR BH
B, BAEHEERSMINAT ARG TSNS, M BRI BN R R XU o

WA 125 Rk
BT RR B MORIT Bl e Je o [ S R ME— BRI . SRAS B BT RS

TN —HEZ GFEAIARZ) IMF SCRINEFFEUR TR DA 0 7 157 55 3L
Ffd e ) R BUR K FEZE Hir., AT RNy, KIESG 0ok B A N &R Rl gt
X ARSI B KR TR B0 H

SR, N7 SEIA NS AR g, TR kR T/EA
(Sustainable Development Working Group, SDWG) HI#TR I, 1EHLERT,
BT B RN TS . b A, B 5T IAT S A T A AR B
&G AR, B AUE R T AR IR SN B J7 XA G N DL IR B R A B )
ENEEIGIR Y (kLT P

AR E TS, B U B IE RE S 2 FR s A G IS BEC Y], B
TR ASTB A . iR A A LR B ST H o).

MFANSL G E ARG, RPN T T E s 27 I 15 2 B e A 58 e AL
oI (BR BV RS ZAL) , D REIERERRS: (D Pl
gk, IR SR S B & () EERE N Z—46i %
AT R L E N —— HAL R G FEA PR A R, R, RAEHERA
IR AR E IR A, [ I 452 5% 25 DR 4P B8 AR AR AT 5 B AR XU 1 48 UAC 25 1) H
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BN REEIE T, AfeLili)s — . S8, Tz H iR ikix e
R 5 S 22 B A PR3 /0, B A o N DR 2050k 484 K T < il A 5 ol
s 0 JE

S T N TR 358 BB AT RT e N PR 853 P B A sk [ ok 22, ELH e 5 A
AN 2 558 5% 2% FAEGERF B X% AR e b E AU R S it 7 a2 B3 < 0 T 1)
TER A DTSR = 3R

R CVE ST G EOHT R E T B IR A A, RN BRA N BEAR G 2
B B iR 2 1/ KX — HARIN B i 1T 2 mhe A B 7 WL 1 5%
PR R S LA S NI, [R] I P B S A 3 B8 10 XS — U SR St 49 5
B H A SRR IE— AL IR RS B N ERE K A, 1 He A (e it
51 55 ok G A — 4053 55 0k G A ] 3k G IS — DR DA B 7 AR AR T TSN 22 18] A
R S AR — 2

FH b, ARMAMNIBITEAFR R RN T X0 P REAL, LR
I8 73 X A A BIR AR B S 5 g kb RIBH WA IER] . Horb i 32 2
R IT, Bl AREE. BB HARA A/B BRGNS, X ERGIL
i iy N LY VAR 7S AR PN IS NE R ey E A AN RN a2 E IR S S U
R DL AN S 2012 54 RS BUN 5177 S AL S A 3%

PRXLE GRS JImT LU LT i SR D) Se T AT U SE R PE N 2 B 7 ATAL
NEBUIRL AR A e B SR AR A i AR AS [ FROATLA Qo £ S B ST RFAR
BEI H b X — RS HEZAMBUA EENE D FBra R, HR%D),
A BT S N B AN ANAE A7 55 IR PG 0 T B A A e ok B3 < il LAY L Ao

KT S AH W, B OB e AN 1 E ) DA B E AL AN AT B AR
M ERU AR A, 750 B 77 ACRL N 1TI7E [8) AL A 55 [ S ik B s ——
FFAE A B S ROsF —— 5 i AR AT — D RS BT iz 3R . 450005
e b A7 B AE AR BE I LTS 20 UE T, 0 TR0 AR A FEER TR/ HT AN H A7,
CARSEM XU IR 2N 3, L300 78 3 R B 2

U SRASBE A IX B B AVRFALTE LR, D] DUl vl B ARy 388 S A il — 20
WFRRAGETT o 184 ik, AR 2 T € [ AU 55 A BRHEZE 5 T R = 1t JE 11
AR, ERREIRER GO AR E JC I AR AR TR ) A 2B SRR
SR, IXFFASTRERAE AN BE il i BT 55 D S A s il AL R T 3E 2 2 598 i3k
He

SDWG M3k, &Rt 2 m A S BL R LR 1 B 5 S0kt n]
CAAE S50t 2 U 3 5 Tl A # AR o A, (EARTEEE — M RIFOE H sk———
B AR TS P —— DL AR SIEB 51 558 A2 5 s R iR o

FEIXTTIH, AEE IMF. A FARAT AT 20 155 4048 3= 5 [ B FE Sl i 57 ¥ 4
ER ERUGT55 B S = BOREE AT H AT 2 — 2 o B 2 U0E — B T AA,
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NIBI MR R R =P B R 2, BB RERA KA —BZ 4, It ER
F AR B R IEIR . AR, BB TAEA NMIRIT 4G .

AKILGT =BG

B, IRAFHFE T IMFANES T Z A ¢ &, BA R e DA £E 77 =0E
Bl R 2 E R w7 AR, DM AE IR 5 I G 0 52 A s, e F R 5%
| o 5 B I R A 7870 1R 53 55080 s

HIR, At e an R w77 AR NGB 1T Re 0% B i M R 2 45 & fE — ik, WA
THENFNTTE REEZS S50 TR ——Q5E Z R 2 T 1 N7 %,
DA K BAETH BRAR B ARG 97 RARANER IS5 . IKE miipdE N s 558 M
FEFHHE it R 08 110 157 55 ok O 4 - [ AU STVERAT 315

wJa, AP MSAERNTZ . AP 5 SRR L, X A J
EV LG ONACIIYY =9 YN URPACIPS BPS -9 =9

2. MAEIINZE

2.1 BT TS RATIIRRPFEE

TR B B (R Ry B T — SRR ], XS] LAk — B A
IR ISR, XL NI T —Fh CHEAR TISCHD F&, RIEHITN 4AE
) A J [ R 3R AL T & 07 TR ¥ %O /E R, T B & Rlbg, A4S IMF Al 5}
AT, ERIXBITRRIT, R e XEERIEY)REFE, HRE]
P I SR K 40

AR, REEJFENATE FIRA LRI —FEIERE . 2R, £85I &b
o, Dl AL T ECRT B AL T IR B [ SRR AR L 2 A MR R T THI R O B 7 K I
wNFEeHE, el T E I E PR 4Rl g Ae g 07 AR R R R
EHIRE). REW, PRS2, BRE TSI EeLasmn, &
PR T B BE A A 2 58, DA RA NG T R % U S Rl 4 (it B 22 B2 R 35 B
AR X LT 3K

X S G HE 2B A BRI BUR I 8252 2 5 [ Br < B T 3 i R 1) 5 i () 1] 5K
R, HENIZ LT IR S A0 A T RE 6 72 244 Fe I Pk AR ) T 2 A 5 v SE I K A 5
o R THSLEA R REHE NX LTI I E 2, BT8Rk T 8 e i
% BN 1% N ] BT 3 BB — R AU £ o IR 40 DSST AL [FHE B2 i 2 B B 0 A,
S W2, BRAEE 7 30T TR AS b oA Hooh b s B R FA N AR BIX — %
BEHPRE, 5 RN TS AN 23 DL L1 B BB A S B, DA AR
H Al R RN .

S, GACE DT ET TR AN T AR O B A SR AR R IR LA A EE
ERCNRAEBN AFANTEAR, LB ITTHMIINE L FE 2S5 BT AR. FH5L
b, —EeE A CnE PR 4@ A E (International Finance Corporation, IFC)
AL K ER1T (Inter-American Development Bank, IADB) ) #H#fiN N, 7EH
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FANER T A N kst 7 R AR B &, eI B R IE X —1EH .
Ubah, MR PSR R R &, BT A/B SEEREEH R RT T3 AL R
BB DR SRR A SRR A DY 22 ) RIS SEER T30 ARG 56, Sl 73X —™
KIffidr. SR, 75 MATH EARRCE B, B — A S B2 x i,
MU R EREAR, MRWASEZX ML, ROATEEREL T, W
Pl AR AR T RA NGB T T A S R a8 2 4L 4R I

T XoF 38T (1) B 15 B A X L A 5 1) 5 = 5 15 D% S e 2 TR R 3 —— X P ol
TR TR I VAR M B R M F —— B 7B TR E B # . 2, AB K
PO o5 B SCRE LS N SCATUH R T 7E (1 25 A S 1 5 4 S 28 vT LA iR AL
NEBT TR ORI KT Sk, R Ve e 3116 5 2 1 3 s A
TILTF-AT] B LT AR 5 AW 51 AL N B AR 1 vy £ 452 1R 5K

UL FEES, s s 5 ARG T2 (R AR AR DG R R 8> R 45 A
kA PEE A, HEZhEHE LR H bR —— A E R TN,
LR sE A & E v B {5 EA% B R A B R RS ) B e B S

FIRE, G0 SRH S RN 15 5 3 348 80Rh, I Sic /8 —
F B LA SR ) i e S Foxt B TR 7 3 SO SOt s U i R
g AR 1T R G

MR, RARBIISEETUEERGHTREF L E —E&RMEE, 1)
PRIX B ORI, AT TR v & AR T 2 AR, IR DAL S5 8 I pL 21
AN IR F5 R PR k2D A7 4 43 85 1 7 5O Rl — IR LA

FLRETE LU IX L H bR FEUSHERE, BT ARG A I — L,
LRSSy, AMUESCEHA T, 1 HESCE . R IR H br 38 ni
] 2k R BN AN E PR ST 35 10 E USRI 54, FERR T BUELI 7T 68
M. g A WIR AR E L A (B SEKBEAE RIS EA , A
XU 8 5 BE R Gy b R AR 5 — B EIHI AR R . ik, 7R R B RRANGET]
TEIX L% v (1) F B R 2B R — S8 Bk T B 2 7, 400 E 75 FIFA SR T TR
FEIIE FANE F T e AT HI LR 2R 0A iR

2.1.1 EHERIT

BT TA DA A B = RARN S 55— B WM AR R (IMF Al
HRRAT) 5 HALZ LSRN, Rl 2 X RARAT DU 7 SO 5E AL
—— AR EARME S EAFIRE FAHEES.

IMF Al FUARAT 7E [ Br & b id 2 b JL ) 5 45 JRE A% O s, 7R P Bl
DT 3% 2 BUE 5K ik 4 Rl B DL R AR kR AR R e T TR ¥R R R AR
THGGE RN, BN KRR RENEE . AN, iTE T2 —
—EF L L R MR —— T BT A . SR, VR T A S
MR, AR — BRI ATHE SN ZBUR R —anE a8, 52
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e 375 P FEE Rt I R ) % 1 — S A O BRI R SR, I A 2 DL B R Bl A %
FIRATHLAI Candn B AN S RUE I B XD o B B — 0 2% B an ]
T U M AR T 75 R AR 2

SR IX G 2H ZULE B0} S AL 9 A e rh SR Sl i 55 5 0% R 75 SR 7 T B 4
NGAREIIE R, AR EATEAR A F R DO 5 i, 110 AN 2 MRS b 2038 T Bl 5%
I ZERFIRII o 245K, m) B AR 1) 37 3% % AR 5 2245 2K LE LA A% 01 18 24 )= 1 B
BINT], IRl AT 3 R AT 5 .

Fr IMF At SARAT AN, TEERAE B AR F& H B 5K T 3 B DR 23 He A 16 B 4
ffML#) (International Financial Institutions, IFIs) =% i [X k£ 10 FF K R AT
(multilateral development banks, MDBs) ZHf. 5 IMF filt #4217 —4F, MDB
WRBUANIA, HOEE RS S 7 AR B IE . BT el — &
FERE BRI T AT it , DU EAT SRS TS —F, JEE R H
S IAE FH VPR R B A

AR ISR BOR AT H , AR RO H b SR AN T AEE,
DUREEAR TS AT ER A LR H AR ISEE, 41 ESG CGAEE. #haAaE) Hibr.
SRTT, 5 HARE I I FNAN —FE, 20 KARIT RN TS 27
JEH, EDH AR TR, EATNGRFA NS 5 R R AL, (224X L)
H 38 2] e 7 A1 55 RME S AT AT 25 B AL N BB T T 5 S vl

5= RE T RATEE CHEITENT” BUR BFIRGA ST AL, A o 5 0K
FUFF AU & 8 2% T 3738 5 B K I RGA DM o« IR AT BRI AR RE, AL
HERFNMA I AL B S HER A & NESFEGE R a5 % UG, SRR H
AR DR IRIS IR BRI B AR TR . LR N RISE GERERA itk B RS LA
BT H o XA ST AT DL I & Bl 7 2 R AR SR, I B DK
HRERER AR {5 BB KRS RIS LS AL B G 3. AR AAT I, K2
BOAGERNHABATHM AR (AELGETERESRET , 20ELATE,
A fE LG [ B e R B 7 AERA B T T 4EE

BT —NEES 5 FH VG RNL T, Rl 2 KA AT H 1
W, FHEL L, MNEERERNTITINZS, G, Eprdihd e =
A/B EEHITRMEH NIRRT NS S, SHIFERN, KRV REE, 2
HEEANAEBELGEN TNHT “R” SARTRE, EENGSEHAT, BT
TS5 AR SE T RN 155 CanSRAE e N H PRI .

AL, IMF. tHE FARAT A AR B 7 DR UAG EER IR 35 T T iE I “ i de o
BONHAL Y IR PR AR S A7 A R IR & R B e i, A B & s
H b, EEOFTERS, XEHA T DO R B S AT, KRB AT %
i, SEATTT EMEWN S, £ 20 DA A S 198 .
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2.1.2 AR

HEITHIIS5EH5 8, BRAEBITERA E T 5 F R R % 5T 26
I AAS 8] 1R 77 VEFIRR A8 R 58 X AT 55 o« A AATT 8 A B2 A% B b 3R 15 Bl 4
EAAT VG AR T RS2 B8 DL R R 2 (BRI D s I Eh %
fIRE S BN R A TF

2O NS HE =R RE, Sl M2 K8 “IERL S ” Bt
L NEHHHM, WD (BlackRock) MIEIL (Fidelity) , BT FEAERK
AT BRGS0 SAE S5 . WX BT KL, i F R 552 —Fiah
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fe—ANmahitEiyy, e i aiE T
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D, XTI ERE AR RE, BOAEIX S 2 HE b, R Dot 1 2R Bk
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‘software engineers’ Sentence ‘petroleum engineers’ Sentence

Word Prob. Word Prob.
it 0.08 energy 0.279
automotive 0.079 oil 0.27
technology 0.072 petroleum 0.088
healthcare 0.058 mining 0.035
insurance 0.053 defence 0.021
software 0.041 automotive 0.02
engineering 0.031 construction 0.017
public 0.03 gas 0.017
infrastructure 0.028 engineering 0.016
financial 0.028 water 0.012
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	亚洲及太平洋地区的主权债务脆弱性
	导读：本文为亚洲开发银行对于亚洲及太平洋地区主权债务脆弱性的经济工作文件系列。本文介绍了对该地区主权债务现状的持续性研究，其中包括对未来各国债务的预测、风险和情景分析，详细分析了亚太各经济体此时在债务方面所面临的困难。同时，该文件还提供了解决这些漏洞的政策建议和对未来的展望。编译如下：

	债务危机中的国际开发协会：通过不同方法和新贷款的对比探索可行的解决危机方案
	导读：本文探讨了几个低收入和中低收入国家正在进行的债务重组计划，并讨论如何在各类债权人之间分配损失。本文还考虑了多边开发银行在此事中的作用，包括对其优先债权地位的质疑。本文以73个国际开发协会客户国为重点。研究结果表明，19至23个国家将需要进行某种债务重组，才能将公共债务的现值恢复到可持续的水平。本文还为“待遇可比性”制定了新的公平规则。当各国获得的贷款优惠程度差别很大，甚至考虑到过去的赠款时，就需要这样的规则。编译如下：

	中国对创新的追求是否有助于缓解结构性减速？
	导读：中国的政策制定者正在加大创新力度，以应对中国经济的减速，预计这将有助于中国促进增长，减轻中国必须应对的后果。这种结构性减速背后的原因是众所周知的， 但是创新能够在多大程度上帮助中国缓解这种趋势呢？编译如下：

	中国宏观经济发展：渐进式改革的作用
	导读：本文回顾了近年来有关中国宏观经济发展的文献，强调了在过去四十年中渐进主义方法起到的关键作用。除了中国的结构转型，我们还探讨了高储蓄率、房地产繁荣、不断扩大的经常账户盈余和不平等加剧等各方面。我们提出了一个包含关键发展阶段的统一框架，将渐进主义和自由放任的反事实进行对比。分析表明，在金融市场高度不完善的情况下，中国的渐进式政策改革在整个宏观经济演变过程中有效地促进了GDP增长。此外，本文强调了加快GDP增长和维护中国长期金融稳定之间的权衡。编译如下：

	私人部门参与和公平分摊负担：新范式
	导读：本文反映了布雷顿森林体系委员会主权债务工作组（Sovereign Debt Working Group，SDWG）对如何增加新兴和发展中经济体中私人资本的可持续流动和包容性债务减免的探索。本报告提出了开创性的建议，通过促进私人部门的更大参与，将更多的财政资源输送到发展中国家和新兴国家。编译如下：

	用于经济研究的大型语言模型：四个关键问题
	导读：大型语言模型最近极大地扩展了机器学习算法可执行的语言任务集，并有望为经济学家开辟新的研究领域。本文总结了此类模型的要素，然后提出了四个关键问题，这些问题对于评估这些模型对经济研究的价值至关重要。这些问题涉及：结果的可复制性；使模型适应特定经济领域；透明度与预测成功率之间的权衡；输出结果性能评估。编译如下：
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