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FLEUNARE FAIBRATIH G, BSEAAEAMARR, 7RIS 215 A 1) S8R T
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SRR f
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R BT L, JATF R BT B R R R Ae g, T4
R T R, TRAAHEZEMI T —AE. R (D, #EIL
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BBT IS BN T g2 TP a6 T P BARIRATT AT DL E 3SR BB A AR
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TRINTH Y= [ax(AgK) T + (1 — ap)(AyN) 7 Joi. EXAFIERT, ofr
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5 3 F AT PAFE R sy = (1 — al(urk JA) Y /u, SE ¥ A 1 [ 41 1
WIREE, rReml#m A
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rKe — Ak I(m)_l =y(r*+8+KRP—(1—-8)gf) (2)

[ (4974

Yo =1, sy =1 —ag)/ulf, FEHBHTRE (FSL 3) KRB A
ST RAM W, SESRENUREE a B 7. 2o > 10, BE MK
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i (b« BAMEuMERAAE, I BRI AR L EA M A SR ay
EAL I

BATERI Mo = 10, BEARRIBUEAR ML EAREEHN . Mk, %4
o # 1, JATHRIEX D AAKEARLFAG B Eag. B, LA
TR TT 5 R (b)) RARARFEIRZBHEA KA B (b2) R
AHNNEE o KAEBE . XWAMELT, BEAK K& KRP = APK® —
r°+(1-8)gf, SofMETR.

U 1 20 3l SRR RES A SFE Tk S b, PAR AR 2[R
R B TR EAS, BATTE R 1 B ot st AR A% ¢, IR SRR

R AER, U5, BB R RS I UM K RO g¢ = 1.38%, IFXF T IH R IR

8§ = 0.073. Mﬁﬁﬁ%?ﬁ&ﬂ@ﬁz{sjﬁ:ﬁmw% = (APK + 8)/(1 — sy). AL

BB WE T ap FEHEM, LUE S 1980 E10 578 S oTERAHICES, IFERSEE &
KA A AR (A = 1) HEWAEE, FTARRBSE 7K T 55 5815
KF (KRP=4%) .

FLERTTHRKE @ « (b)) M (b2) R4 FAMm R KFARZEL.
H A A B A RS i I TH 2 B 45 2R o IR 380808 73 B =B BoR g
1980 4F & 1999 4, 2000 £ %F 2007 4, 2008 & 2015 &, XM Hioe€E
{1.25,1,0.8}c X TR, JRATTRE B AT 2 [l 4R B B Jy sk~ 204A .
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Table 1: Risk Premium vs. Rents vs. Technical Change

TE Period EHA
Variable 1980-1999  2000-2007  2008-2015
APK*(percent) 6.33 7.13 7.35
SN 0.645 0.642 0.617
3 r® (percent) 3.11 0.29 -2.85
ﬁ*f ¢ 0.86 0.70 0.68
Y/(CK) 0.38 0.40 0.38
EY (percent) 6.89 4.33 5.34
g°¢ (percent) 2.52 3.21 2.56
(®) I 0.999 0.986 1.016
KRP (percent) 1.98 6.14 8.34
oc=125 (bl) Ag 0.990 0.881 1.136
(b2) ax 0.284 0.277 0.202
I 1.017 1.023 1.064
b1 @) KRP (percent) 1.28 4.65 6.63
(b2) ag 0.355 0.358 0.383
m 1.040 1.067 1119
@ KRP (percent) 0.47 3.03 4.85
o=08 (bl) Ag 0.741 0.603 0.429
(b2) ax 0.468 0.493 0.537
(b) KRP (percent) 1.94 5.56 8.93
(EY) KRP (percent) 2.08 3.24 4.87

FE: BERWHTHLE (D () (D) HXLARMRNERN KRP. BHAM SN, BAKHA
LA AR ag. HMSHON: gf = 1.38%, §=10.073, b=102, k=05,

Yo = 1.250F, BEARKSEAN IR I AE R =, AN 1.98% 34 N E 8.34%.
% (b K, BARREEN RN ook, BEARMBIARLEA W] DU
E AL

Mo =080, fEM/K () T, HAMEuIEINEEZRSEZ, M 1.040
N 1.119, FEA KBS BIE I0 U AH G, AN 0.47%3 N % 4.85%, ik
w (b MM, BB ARNE AL HIEE CiaifEAREREED) .

T L AR B RS i A THEARR ARATATF A B RS . FRAT Tl T
i 5 LE, FoRN ko ABEER AR, AT A 00 AR
EAN ERP 5 EATAF XS T KRP Z Bl AR W ~: ERP = (1 +x)KRP. [t
ik, S REELLFEN05, o =1, fERE (@ T, FLFF XSG £E 2000 4 A
N 1.92%, 2000 /5K 6.98%~9.95%.

2o AT T AR B, SR AE R (@« (b1 AT (b2) WAL
T, M 2000 ke, JuHZE 2008 S, TEAG L EIE, RIS E BRI R OT
G H I T B

XKLL TR MM S5 R 5 T R B DL AR . 1980 4 22 1999 4F[H],
FLAT U B BOXS 52 47 6.67%, 2000 4F 4% 2007 “EHA RN 6.53%, 2007 4Ff5 M
10.07%. XHEFREAFIE— SR %, (HE TR REOT G, WAL

WHAT.
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FEZCT I K244 7 A 43 4% - Emmanuel Farhi ARZ0 T K. AR SCT 2017 4 6 A K%
TR EERKEFU R E M E M. B nr Py e JE SCEEEE .

96


https://www.aeaweb.org/articles?id=10.1257/aer.p20171036

AR E AN A

Peter G. Peterson Institute for International Economics (PIIE) %434 B kR4 541 A7

faif: A& A (C. Fred Bergsten) AT 1981 4F, IEARF. TIIRMIEEEE. 2006 4, AT LEHILFRGIHEAN
W4T Ieif 95434% (Peter G. Peterson) , T4y “flfF « FrifR « R ERREFH A" o 7€ (2011 FARRE FEREY  (The
Global Go To Think Tanks 2011) H1, PIE /48R (F3&E) 30 KB FEFHIE 10 4, 48k 30 KENAEFEEREE TS 4 4

27k 30 KEPRAFFBORE S 1 4.

Pdk: - http://www.piie.com/

National Bureau of Economic Research (NBER) # BB R&F#F %5

fiifr: NBER #37F 1920 4F, 52— MRAAM. AE&A . TeIRPERIFT NG, £k T E i BARAFHETIRE . NBER

PO FALTBORMER WML ARG IT 2 R & 380 (K 22500 7L -

P4ik:  https://www.nber.org/

BlackRock Investment Institute (BII)

fa . BI FUHA A A AR, SR RIRET . . EBOAMKIRG B IR, R SRR a ey

Pl B S LLLA WSS AT AR T AR AT TR,

[P4ik:  https:/www.blackrock.com/corporate/insights/blackrock-investment-institute

SociééUniversitaire Européenne de Recherches Financiéres (SUERF) Bkl kAt Ti63%

faiifr: SUERF ZiZ W2 R4 "B &Rl K22 & 14685, /& 1963 4F 11 A 25 FIAEILE A YE 76 2 s ) — M EE R &,
sk EEE. BEATE. S22 MR B AT R AR . SUERF RIPLHFE TICSE T =S . h AT R
SRR TN SE . SUERF [IE SRX ST .. RMas. W, MG ECE AT UM RS 0. e

BN

Pdk: https:/www.suerf.org/

Center for Global Development (CGD) 4 # X & ¥

fii /. CGD A T-3& [, &M p AR E MIPE AR, Sad ™ T 7 e 55 BOHAR AT RO BB P A, 3505 R A LA

B AT B 1 5 LAY D A R ) 3T IR AAS- P A R

W4ik:  https:/www.cgdev.org/

97


http://www.piie.com/
https://baike.baidu.com/item/%E7%BB%8F%E6%B5%8E%E6%94%BF%E7%AD%96
https://www.nber.org/
https://www.blackrock.com/corporate/insights/blackrock-investment-institute
https://www.suerf.org/membership/central-banks-and-supervisors
https://www.suerf.org/membership/corporate-members
https://www.suerf.org/membership/academic-institutions
https://www.suerf.org/
https://www.cgdev.org/

