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Figure 1: Government Debt
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(December 2022) and Intemational Monetary Fund’s World Economic Outlook (October 2022)
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Figure 2: Changes in Asian Development Qutlook Forecasts
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Figure 3: Public Debt Ratios in Developing Asia

a. Baseline and Shock Scenarios
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b. Drivers of the Baseline Scenario
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e = estimate, GOP = gross domestic product, p = projection.

MNotes:

Off-chart: Miue; the Cook kslands; Singapare; and Hong Kong, China.

Regional averages are computed as simple average of individual economies’ ratios.

Prolonged Slowdown in Economic Growth 5cenario: Economic growth rates in 2022-2025 are half those assumed by the baseline scenaria.

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

Exchange Rate ShockScenaric: Assumes that depreciation of the nominal exchange rate in 2023 is equivalent to the largest depreciation since 2013
“Due to other factors” comprises ather netdebt-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 AsiaSovereign Debt Manitor Database based on Asian Development Bank's Asian Develnpment Outlook Supplement
(December 2022 and Intemational Monetary Fund's Warld Econamic Outlook (October 2022,
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Figure 4: Changes in Public Debt since 2019

'ISD|

q"

100 .
iIilll_.

| 1]
20 i I..li‘“lﬁl—

Public Drebt 201% M Debt variation in 2020
M Debtvariation in 2021 1 Debt variation in 2022e

=
-
B am=

gl = | ™ ’?: = ol

% of GDP

.j

50
= = o m L @ L] = c® g 3 — 3 - = e =g
sﬁ%giﬂﬁﬂ%&ig%'gg83@2%«1%?@'25%23%5.&3*22?3%37‘5
. Soicx EEScH S8 ED 222
283% SEE Pt s i a2 802 E5Z 2530282852 157
= E3 ag¥ = Yzetws® T g
=535 as Eé‘&ir—f a§0> ,_‘“-Egrv—ﬁ?& ﬂ"‘gi £ SE =
u & & e L EZ &
& £z |E Ty B ER B
= i £ 3 -2
4 LT vy =
@ m 0
a 4]

&= estimate, FSM = Federated States of Micronesia, GD P = gross domestic product, Lao PDR = Lao People’s Democratic Republic, PRC = People’s Republic

of China.

Motes:

1 Off-char:the Cook Islands; Miue; Singapaore; 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 changein the public debt ratio
between 2019 and 2020 (blue bar), 2021 (orange bar), and 2022 (green bar).

3. Pubilic debt atend=2022 of SriLanka is computed based on International Monetary Fund’s World Economic Outlook (April 2022) estimates and
growth andinflation projections from Asian Development Bank's Asian Development Outlook Supplement (December 2027). Due to ongoing debt
relief and restructuring negotiations, this figure is merely notional and will be subject to revisions once their outcome is detemmined.

Sources: Authors’ calculations 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 PDR = Lao People's Demacratic Republic, PRC = Peaple’s Republic of China.
Mates:

1 Shaws economies with the highest level of baseline public debt (% of GDF) by 2025

2 Prolonged Slowdown i ic Growth Scenario: Economic growth rates in 2022- 2025 are halfthose assumed by the baseline scenaria.

3 MoFiscal Narmalizatio : Assumes that the fiscal deficit-to-GDP is equivalentta average 2020-2022 baseline level through to 2025,
4 Interest Rate Shock Sc umes 2 doubling of eff te onnew and rallover (25% of debt stock) debt per year.

5 Exchange Rate Shock Assumes that depreciat nalexchange rate in 2023 is equivalent to the largest depreciation since 2013

6 Projected publicdebt 2022 and 2025in the basefine scenario are built upon macroeconamic and fiscal farecasts from the International Mone tary Fund
(IMF) World Economic Outlook (October 2022) and the Development Bank (ADE) Asian Develgpment Outlook Supplement (December 2022).

7. Public debt baseline figures for2022 and 2025 of re computed based on International Monetary Fund's Warld Economic Qutlook (April
2022)esti and growth and inflation projections from Asian Development Banik's Asian Dk Outloak (December 2022)

national Manetary Fund’s Warld Economic Outlook (October 2022). Due to angaing debt relief and restructuring negotiations, this figure is
merely national and will be subject to revisions ance their outcome is determined.

Sources: Authors' projections using Asia Sovereign Debt Manitor Database based on ADB Asian Development Ourlook Supplement (December 2022) and
IMF World Ecanomic Outlook (April and October 2022).
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Figure 6: Government Interest Expense/Revenue Ratios
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Mates: interest exp and wd-2022 of SriLanka is computed based on International Manetary Fund's World Economic Outlook
(April 2022) estimates. Due to ongoing debt relief and restructuring negotiations, this figure is merely national and will be subject torevisions once their
outcome s determined.
Sources: Authors’ caleulations using data from Asian Development Bank’s Asan Developmeant Outlook Supplemsnt (December 2022) and International
Manetary Fund’s Warld Economic Qutook (April and Octaber 2022).
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Figure 7: Baseline and Combined Shock Scenarios, 2025
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ARM = Ammenia; BAN = Bangladesh; BHU = Bhutan; CAM = Cambedia; COO = Cook Islands; FIJ = Fiji; FSM = Federated States of Micronesia;

GEO = Georgia; GOF = gross domestic product; IND = India; ING = Indonesia; KAZ = Kazakhstan; KIR = Kiribati; KOR = Republic of Korea;

KGZ = Kyrgyz Republic; LAD = Lao People’s Demaocratic Republic; MAL = Malaysia; MLD = Maldives; MON = Mongoliz; MYA = Myanmar;

MAL = Mauru; MEF = Nepal; PAK = Pakistam; PAL = Falau; PN/G = Papua Mew Guinea; PHI = Philippines; PRC = People’s Republic of China;

RMI = Marshall Islands; SAM = Samoa; SOL = Solomon Islands; SRI = 56 Lanka; TAL = Tajikistan; TAP = Taipei,China; THA = Thailand;

TIM = Timor-Leste; TKM = Turkmenistan; TON = Tonga; TUV = Tuvaly; UZE = Uzbekistan; VAN = Vanuaty; VIE = Viet Mam.

Maotes:

1 Combined Shock Scenario assumes econamic growth rates in 2022-2025 are half those assumed by the baseline scenario, fiscal deficit-to-GDP
isequivalent to average 2020=2022 baseline level throughto 2025, exchange rate depreciation in 2023 is equivalent to largest depreciation
experienced since 2013, and a doubling of effective interest rates onnew 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 Manetary 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 Cutlook (O ctober 2022} Due to angping 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 Maonitor Database based on Asian Development Bank's Asian Development Outlook Supplement

(December 20223 and International 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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FSM = Federated States of Micronesia, GD'P = gross domestic product, Lao PDR = Lao People’s Demacratic Republic, PRC = Peaple’s Republic of China.

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

2 For missing 2022 share of foreign currency denominated public debt data, we use latestyear available.

3. Public debt baseline figures for 2022 of SriLanka is computed based on International Manetary Fund's Word Ecanomic Qutlook (April 2022y
estimates and growth and inflation projections from Asian Development Bank's Asian Development Outlook Supplement (December 2022). Dueto
angaing debt relief and restructuring negotiations, this figure is merely notional and will be subject to revisions ance their outcome is determined.

Sources: Authors' estimations using Asia 5 overeign Debt Manitor Database based on Asian Devel opment Bank's Asian Development Outlook Supple ment

(December 2022y and Intemational Monetary Fund's World Econamic Outloak (April and October 2022).

Figure 9: Exchange Rate LCU/$ January 2021=100
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IND = India; INO = Indonesia; KA Z = 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, UZE = Uzbekistan.
Source: Authors’ calculations using data from CEIC Global Database.
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Figure 10: External Debt, 2021
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FSM = Federated States of Micronesia, GDP = gross domestic product, Lao POR = Lao Peaple’s Democratic Republic, PRC = People’s Republic of China.
Mates:

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

2 Thresholds for external debt are 70% of GDP (redor high) and 25% of GDP (low or green).
Sources: Authors' calculations using Asia Sovereign Debt Monitor Database based on International M
2022}, World Bank 2022 International Debt Report, and World Development Indicators.

y Fund’s Wirld Eq ic Outlook (October

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

GEO = Georgia; GDP = gross domestic product; GFM = gross financing needs; |MD = Indiz; INO = Indonesia; KAZ = Kazakhstan; KIR = Kiribati;

KGZ = Kyrgyz Republic; KOR = Republic of Kores; LAD = Lao Peaple’s Democratic Republic; MAL = Malaysia; MLD = Maldives; MOM = Mongalia;
MYA = Myanmar; NAU = Mauru; MEP = Nepal; PAK = Pakistan; PAL = Palau; PHI = Philippines; PNG = Papua Mew Guinea; PRC = People Republic of
China; RMI = Marshall |slands; SAM = Samoa; SOL = Solomon Islands; SRI = Sri Lanka; TAJ = Tajikistan; TAP = TaipeiChina; TH A = Thailand;

TIM = Timaor- Leste; TKM = Turkmenistan; TOM = Tonga; TUV = Tuvalu; UZE = Uzbekistan; VAN = Yanuatu, VIE = Viet Nam_

Motes:

Off=chart: Brunei Darussalam; the Cook Islands; Hong Kong, China; Mongalia; the Marshall lslands; Mauru; Miue; Palaw; Singapore; Turkmenistan.
Thresholds for external debt are 70% of GDP (high)yand 25% of GDP (low ).

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

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

Sources: Authars’ projections using Asia Sovereign Debt Manitar Database based on Intemational Manetary Fund's World Economic Outlook (October
2022, World Bank 2022 Intemational Debt Report, Central Bankof Sri Lanka's External Sector Statistics, and Wodd 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 econamies with highest level of baseline external debt (% of GDP) by 2025

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

| mvestment autflow shack: 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 Maonitor Databace based on Asian Development Bank's Asian Develoy Cutloak Suppl
(December 2023), International Monetary Fund's World Economic Outlook (O ctober 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
Singapore
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Thailand
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Papua New Guinea

FC = financial corporates, GDF = gross domestic product, HH = household, Lao FDR = Lao People's Democratic Republic NFC = nonfinancial corporates,
Q= quarter.

Mate: For Bangladesh, Kazakhstan, the Lao PDR, Mongolia, Maldives, Papua Mew Guinea, Sri Lanla, Tajikistan, and Uzbekistan, 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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Figure 15: Evolution of Private Debt—2000 Quarter1to 2022 Quarter 2
a. Republic of Korea b. People’s Republic of China
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Headline Indicators and Thresholds

Threshalds
Indicator Low Moderate
Public Debt Public Debt (% of GD P} ®=35 35«x«70 ®x270
Primary Fiscal Balance (% of GDP) xz0 Orx>=3 xE=3
Interest-Growth Differential (% of GDPY x==1 =l<x<0 xz0
Primary Gap x=0 Qex<3 x23
Gross financing needs (% of GDP) x=10 MWex<1S x=15
Interest payments (% of Revenues) X35 S<x<10 x=10
External Debt External Debt (% of GDF) x<25 Kexcys X275
Long=term PPG Debt (% of GDF) x=15 15<x<45 x245
Long-term PHG Debt (% of GDF) x<10 10 <x<20 x220
Short=term Debt (FPG and PNG) (% of GDP) x<1 1ex<h x25
PPG Debt service (% of Exparts) x=1 1¢x+<5 x25
PPG Interest payments (% of Exports) x=7 Teu<1s x215
PPG Debt Service owed to Commercial Creditors (% of PPG Debt Service) Xx=5 Sex«10 x210
Esternal Gross Financing Needs (% of Exparts) ®< 50 S50<x <100 x 2100
Macro-Financial Cument Account Balance (% of GDP) x20 O2>x2-5 ®==5
Risk Ratings Depreciation of the Real Exchange Rate (% Change) x=3 3ex<h xz5
Inflation Rate (ADC) (%) x<3 3cx<h x25
Manperforming Loans (% of Total Laans) x<3 3¢cx<h x25
Market Lending Rates(%) x=5 Sex<10 x=10
Credit rating® x<10 Wex<s x25
IMMF Risk Rating (lower=income economies) or Low Maderate High
EMEBI Spread (market=access economies) (Basis Points) x< 200 200 < x< 600 x 2600

ADO = Asian Development Outlook, GDP = grass domestic product, PPG = public and publicly guaranteed, PMNG = 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. httpsffwww.undp.org/library/dfs-sovereign-debt-
wulnerabilities ~developing-economies; IMF. 2022 Global Diebt Manitor. httpsyfwwwimforgfextemalfdatamapper/datasets/G DD (accessed
15 December 2022).

Souree: 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
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ARM = Armenia; BAN = Bangladesh; BHU = Bhutan; FLI = Fiji; IND = India; INO = Indonesia; KIR = Kirbati; LAO = Lao People’s Democratic Republic;
MAL = Malaysia; MLD = Maldives; MON = Mongolia; MYA = Myanmar, PAK = Palistan; PN/G = Papua New Guinea; PRC = People’s Republic of China;
S0L = Solomaon Islands; SRI = 56 Lanks; THA = Thailand; TIM = Timor-Leste.

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

Bource: 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 Solemon lslands 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 their average scores derived from a rating of 1= high, 0.5 = moderate, 0 = low onindicators of public debt used in Figure 16
They are listedin arder of scores fram high ta low per group (top to battam, leftta right).

Source: Authors,
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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 Damussalam; CAM = Cambaodia; FSM = Federated States of
Micranesiz; GEO = Geargia; IND = Indiz; INO = Indonesia; KAZ = Kazakhstan, KGZ = Kyrgyz Republic; KOR = Republic of Korea; LAO = Lao People’s
Democratic Republic; MAL = Malaysia; MLD = Maldives; MON = Mongalia; MYA = Myanmar; MNAL = Mauru; MEP = Mepal PAK = Pakistan; PAL = Palau;
PHI = Philippines; PMNG = Papua Mew Guines; PRC = Peaple’s Republic of China; SAM = Samaoa; SR1 = S Lanka; TAl = Tajikistan; TAP = Taipei China;
THA = Thailand; TIM = Timor-Leste; TEM = Turkmenistan; TOM = Tongs; TUV = Tuvaly; UZ B = Uzbekistan; VA N = Vanuatu; VIE = Viet Nam.

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

T — e =

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
Kazakhstan Kyrgyz Republic Myanmar

Uzbekistan

FSM = Federated States of Micronesia, Lao PDR = Lao People’s Democratic Republic, PMNG = 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 mnkedbased 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
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Figure 18: 5ri Lanka’s External Funding Gap
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bn = billion, EFF = Extended Fund Facility, FDI = foreign direct investment, GDP = gross domestic product, |Fl = international financialinstitution,

IMF = Intemational Monetary Fund.

Motes: On 12 April 2022, the Government of Sri Lanka announced temparary suspension of re payments of its external debt, including bonds and bilateral
loans. Repayments tothe IMF, Warld Bank, and Asian Development Bank continue. The situation has been evalving and information abaut latest
developments, also with regard to Sri Lanka's extemal financing gap. The analysis hereis merely illustrative and for latest updates andin depth analyses
the reader would best be referred to mast recent country nates and analyses.

Sources: Authors estimates based on CEIC 5r Lanka Balance of Payments data, IME 2021, “5r Lanka 2021 Article IV Consultation —Press Release; Staff
Repaort; and Statement of the Executive Directar far Sri Lanka ™ IMF Country Report 22/91 Washington, DC; World Bank 2022 Intemational Debt Report
2022 Washington, DC (accessed 15 December 2022); Outlook India. 2022 “India Emerges As Sri Lanka's Biggest Lender In 2022, Gives $376.9 Million
To Rescue Crisis=Hit Country." 18 July. httpsy fawwoutlookindia comyinternationalfindia-emerges-as-sri-lanka=s-biggest-lender=in=202 2=gives=376-9=
miillion =t o=res cue ~crisis <hit- country=news-210129; and Economynesxt. 2022 “Sri Lanka continuing payments to multilateral creditors™ 3 August.
https:/feconomynext.com fsri=lanka=continuing= payments~to=multilateral-creditors=minis ter-38920/.
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Figure 19: Pakistan’s External Funding Gap
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bn = billion, CA = curent account, EFF = Extended Fund Facility, FD| = foreign direct investment, FY = fiscal year, GDF = gross domestic product,

IMF = Intemational Monetary Fund, mn = million.

Maotes: The situation has been evolving and information about latest developments, also with regard to Pakistan's external financing gap. The analysis here
is merely illustrative and for latest updates and in depth analyses the reader would best be refered to most recent country nates 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 Monobservance 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 Infemational 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 = Blectricité du Laas, FDI = foreign direct investment, GDP = gross domestic praduct, IMF = International Monetary Fund, Lao PDR = Lao People’s
Democratic Republic, mn = million.

Mates: The situation has beenevolving and information about latest developments, also with regard to the Lao PDRs external financing gap. The analysis
hereiis merely illustrative and forlatest updates and indepth 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 Democratic Republic 2019 Article |V Consultation—Press Release; Staff Report;
and Statement of the Executive Directar for Lao PDR.” IMF Country Report. 19/267. Washington, DC; Bank of the Lao PD R Balance of Payments; VOA
Mews. 2072 Laos Faces Debt Crisis After Borrowing Billions from China (1 July). httpsyfwwwoanews com faflacs-faces-debt=crisis=af ter=bomowing=
billions-fram-china=/66-4163 htm}; and Word 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, FO'| = foreign direct investment, GO = gross domestic product, IF| = intemational financial institution, | MF = Intermational Monetary Fund,
PEOC = Peaple’s Bank of China.

Sources: Authors, IMFE 2021, “Mongolia 2021 Article IV Consultation—Fress Release; 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
Category Predictors Description coefficient
Institutional Quality Structural characteristics, determining an =1.073 ™
Stress History ecanamy’s debt camying capacity 0514
Cyclical Current account balance/GDP Economy-specific buildup of vulnerabilities -0.024 %
REER (3-year change) through the external position, the financial sector, 0013
= and/or a weakening of the fiscal position
Credit/GDF gap (r-1) 0.086™
Debt Burden A{Public debt/ GDF) Wulnerabilities associated with the level, 00852 *+
and Buffers Public debtjrevenue dynamics, and structure of debt, and with the 0002
FX public deb{GDP risk=mitigating role of reserve s and liquid assets 003
Intemational reserves /G DP -0.034 %
Giobal AVIX Economies exposed to intemational markets are 0015+
mare likely to suffer a crisis when global financial
conditions deteriorate
Cutoff Scores
Rating Probability Scare
x< 009
009 <x<205
High 205 <x

A= change, FX = foreign cumrency, GDP = gross domestic product, REER =real effective exchange rate, 1=] = lagged=one or previous period;
WIX = volatility indesx_

Maote: Stars indicate statistical significance of the coefficients at the 1 percent (***} and 5 percent (™} levels.

Source: IMF. 2021. “Review of the Debt Sustainability Framewiork for Market Access Countries” IMF Folicy Paper 2021/003. Washingron, DC.

Sources: Authors; IMF. 2021 “Review of the Debt Sustainability Framework for Market Access Countries” IMF Policy Paper
2021/003. Washington, DC; IMF. 2022 Staff Guidance Mote on the Sovereign Risk and Debt Sustainability Framewerk for
Market Access Countries. IMF Policy Paper Mo. 2022 /039, Washington, DC. https:[f'wwwimforglen/Publications/Policy-Papers/
lssuesf2022 /080 8/5taff-Guidance-Note-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
_ Moderate Moderate
Azerbaijan Maoderate Moderate Moderate
PRC
Fiji
Georgia

Armenia

Heong Kong, China
Indonesia

India

Kazakhstan
Mongolia Maoderate Moderate Moderate
Malaysia

Pakistan
Philippines
Republic of Korea
Singapore

Sri Lanka
Thailand

Viet Nam Moderate 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 St
Louis; International Monetary Fund. 2021, “Review of the Debt Sustainability Framewark for Market Access Countries” IMF Folicy Paper 2021/003. Washington,
DC; International Monetary Fund's Intemational Financial Statistics; and World Bank's'World Development Indicators.

BARBATHIREA e Fo A 22 PR AR AE 2022 3145 i KU 12, EESEJE
W BilZEFRSE . SN A ASON AR o BRI E, X R
TiZE RS L2 . X TR E R, SO MR, BUFRCRAR T A
EIRAL T RERE 5N LR R R A Je Wk 3, PFILAE 2020
FIRARTSEE: N w7 B CREET X R TE 2 g A P
BE N PRI B (0 T REVE IEAE DR/ o Biltn, B R SRlr 22 O IR N B2 A 2010 5. ARIEZ
IR 55, X WNIRAE 10 )5, B 2020 146, AEsmELE
FIIPE . tEAh, TR AN et ZE KPP A it s . ML
2N, WARJENAE 2014 A0 2016 L4y 1T, IX4REENI A 7r, (HiXn]
Lo g i R I A A 2% AR A 36651 95 L GDP I LIS 2224 .

38



FRAEAE LTI, AEA A ) HAD L BFARTE 2018 . 2020 E A1 2022 FHBHEH Bow
HH A AR A 39 XSS PR IZE R
g

BAESE AN A TR A L A T H e SRR E MR B &5 275
i), AERE DR R AT S AR S RO SR AN S T . R NIRRT
FH: F7 28 5% 4 ZO0 VK Hh XA IS K S LA BF R IR B I AR AR,
IR T b X 2 W28 55 R0 VBT S i Ltk SR, R T St ok
B U4 T X B3 25 4 T4 4 s KT, ARG5S L RIE R N LFE 2T
FaiE, BARIX—IREN EET KRR Fh— ki, B RA T
Ptil, A B A AN R R O 1Y), AR R e PR 55 55 P B 0 o 1R B U
I OB K K FITH FE . MEET, B AR LR TR AN A R B, X AR &
PO SO A A AN 35 K IR R I K R RT3 T A R e

A NRYI B RAIME B M AR S T M T g . R SRR, 4H40
M H AR B HANE TR A A . 75 2022 4E7T = NRIE, BE&IMNLE
SREGIN, B H B MR R . G0 B 3R 2 5 R0 [ 51X s A AR 45 5
Ko BRI ZR YL BN AN DX 3G 70 1 X T gt — 2 3G, B8 44t vl B 2 B
Jill o AR — S T 3 1 XU FR] v AT AT SR RN A E 4 Rl Ao i e o 7E AxER AN T 4
RICIRVLUSC S . Kz . R SR ZB 4T 50T, X0 AR08 B BUM kUi 2 B
KIECH 71

— BE SR AL TR A T B e A R Y, X K
LK — BN B IR SR N R S0 R . SR, R Zax s ik e &
iy, I H AR e [ B F R B2 . I & 3 £ AU AR B ML 2 At 0 8 2K
AR B B & 3 2e HE, MR 5 & A SRR . Rk, 7RI R il
T, SEE T Z R BB AR K, HE BN E A RS i
TSR B P S R A D) W SR A

A NI 25 B ) R X I R R R B A s K IR B . 7RG S AR R
I, PG HUARR A, ABAES JG LA B A LR nT e g 0. e s 221K 2
2R, ERMATEEMEKMGSEICHR TR, X REgE Ik,
iR = BRfff (00 0 P AN A BRI ALAD,  TeiAd 20 AR R ZAAA RN DI BERN
AR 48R, R EE NSRS E RN, A FRN IR A
ISR S T — 2240 b, BFEREA AR L AR K
BAGEAS, HBEAFEANERT I ZAA R E K P2 it ihprgix
BB AN AE SRR 8 45 PF FIB R — B0 — TE IEAR B AT 55 . RIS 2 AL
NAEG T EA S RIS F 0%, 5T 32 22 7E B R R 30 3 [F) 38 A 19
b, EWHOREIESEI .

39



ToVR e EEE I8 A AR e A VR 858, 3 7 5% gt G Je R T 5 4 D R R K
B R ESURE B AE A0 12 St 12 SE B ) 5 o (B S AL, B X2 5
F RN TR, AR B AT AN T OO B, AR TR AL
LI 2RI BB U, SRAVRAERS B — B AT, E5Em AT
55 ROEEREWEE, R n] ReRGin B A SR A S, SN2 P B K 1R BT
178l BrA UL E J7 AN N 552 B = B, ) 2 A 25 P 2 AR 3
B VU IE S S5 WIS . RE R AT AS IF BRSSO IR AT S E L T o R
Jas WORVE AT RGNS R — A B, 20 EER— 2 AR X MLE:
ST AN AR B AU 55 EALHLA, ORISR 1 Ll S E AN B A2 A0 F 1 5k
HhE 2 I AE AN DAL

AR 8 44 N “ Overeign Debt Vulnerabilities in Asia and the Pacific” « A XA/E#H N
Benno Ferrarini, Suzette Dagli, PA & Paul Mariano =\, . — 474352 Jig + WM H K 817 -
Benno Ferrarini N £ 57 % 5K, Suzette Dagli NI K HRATZL 57 T3, Paul Mariano
T SN T A ARAT A8 BRI 8 A0 XS5 A B 1] o AR SO i R R ARAT 2023 4E DU H R AT ) L
PESh . Bl Ak AT AT ) JRSCEERE .

40


https://www.adb.org/sites/default/files/publication/879176/ewp-680-sovereign-debt-vulnerabilities-asia-pacific.pdf

RE BV ERF R & B A F 72505 52K AT R
RATH BRI R
Ishac Diwan, Brendan Harnoys-Vannier, Martin Kessler /3. K&y / %hi%

ik AR T UMK A AN B R E A 470 6 4 B R, 3 i T &
ERBAZ B BRMEK. AXLLEEET ZAFRBATERE P OMER, Q1633 H A LTI
WAZG bk AXLADBABRTFANEEPF BAE . FHALERENA, 19 £ 23 MERH
FEHTEMGSER, TRENEMFOIAMAKR LB THEGKF, KLLH “FET
Pk IR T A AFRM . B4 ERFOFHLRAREARK, £EF B L L0
Hut, EREZFAGAN . RHiFhT

PATHE

HAT, JUASAT DASRAS tH SRR AT U0 B Rl B (AR N AT RIS N Bl 58, TEAE IR
FI— U 5 EATHRIL, I RIESRARMFA 2R . AT H AR 2 Ad 2400
fE RIS PRI, DA AN AE AN [F) R AL AN ) 73 e 45 2%

AR e 20T K 8R4T (Multilateral Development Banks, MDB) R4t
A]FE3X 7 T A P S S B o A S 10t o0 17 58 22 10 R AT B AR S f5 A
NHAL o A SO B2 B R A ¥ 2 (International Development Association ,
IDA) HIMEH, BUCK S 5 A0 008 3R IR, IF 4l 50T e i BT 3 40
[ EE TR EAT RS EANE S, G B AX S E R E R E E R HRAL
RGP P s AT 95 Dk e A . 25 2, AR Z ) 70 Bo I BR . AR SCHY
Tk — AR T AR AT EE I B AT AR B R BB AL, T HL2E
RARPRAE DR AR AL Z 463K

AL 73 ANEFRH K =2 P ORE . BTSRRI, R — RV R
ik, 19 2 23 ANE K FREZHAT EMA S EA, Aok aLmSmIilEmE
BT 5055 B THMEAE 2300 123 03] 3740 123602 18], At 75 2
D P BE S E 310 1435708 760 {0 3E T2 [/ o X EEE 7 BARIR K, (H 2
AIDAAEHIE) . DRI, SO R W] o X Bk 2 21T R ARAT R KT
fFEGE, HOGERE IR E, eI EmE. mf%Ex—

A

SRIE s BATTARYE = b AN TR 1) A 2 R0 (0 mT B, A 153 55 I D 4H i 2y
i, BIEE TR A BB AR RITE S5 RN
BRI AFE . XX — ARG WAL SRR, RIS GB35 BUE 1) 20 A 5
Ol FERBNZ B SEAT P . BRSO 32X — B, (HIR R Rk Ty, 4573
ARSI E KO T, BOEIX SR S, BN A B R 70 i FEIAR K

NZ RS 5 T — FRASAH LU A SEORT, B3 2 25 18 L S i 0 P xR oo e
AR T o

41



PR, Ay fpi@ ] LEPE I 1A 2R . 24 % [ 3R A5 A D2k 1 2
REEZNRR, HEHEINS LM, T ZXAERN . A H s AE
5155 HLAH i SEDLC AR RE 24T, AT SRS AR R AR A Y R N AR HH B K
Bk

FERXMIGOL T, [ BRIT A 2 N5 IR 2838 = (W AR B ? AT, 72
“COCPESR” DL, SRR SR R e, SR =R E
BN 15 /2R e B STIR A . X — WA P AR, M T IR W B 3R
20%5

L BRME

BRI N T A AR SN [ ZR] BL A FARAT B 0 B LA [ BT e il 2 3R A5
B4, XS H AR 55 AT AT IR S AL BRAEAE P K el A
ARG NTEAR 2 18] 73 FE 45 2R 1 1) . 22 10T R AR AT & R vh X B R B B 7
PEAAA, EENEERE T ERNAE”, KR — M iz 2 M
Ar, BIAEGRRONTH GV 55 R RIS 00N, 20T RARATAE L2 01 55 U7 T A7 1
i

FEWZIHOT, 2T RRAT R SRk ET E XN RRKFERNER. K
g, AN e R, EATT SRS AR 3 55 Bk D
RSB BRI AT IR SR B . PLSE BRI 2 S B, BN Z TR
WRAT LA TR R A2 B A H SR ST, Sebr b, EATTANIIBROR S i
R RBAR & NIRRT . e R ARG, EbsF ke (538
RN, anAEdF Ak ) HERMARE BN TFIORA. EREHILN, ©
IR A AR R AR T i A A, i HAREAR T AR B XGA ST A A . sk
b, 2RI RARAT RERS LN BEAR A A FCDE . U EATE B b B A AR
(NPt S R IS AL vig YO LU AR EB7 M s SIID R

BIRX — ER AR I 8, (B R IH T 3 [ 2 10T R ARAT A ORI 5
PR IBAL L0t 3= )38 22 18] A SL 37 X ) v] RETF AR R T BB RIS 2 . A&
SCREL Y — Mg TP Z B B «s 3 08y, i — A il s
RE SR IARN, A 9 H DTk il 58 AR TH DYk 0 2k 22 8] 1) X 2 R R
(L, i AN PR TR R 3 A [ o T O W2 DA K B B A — 8 Bl e
[ 3 ek CEERHIR T — 2 N TTRE R @ i 95 B 50, IRy —Fhese Rl A
IS5 SR b, AnSRIR I BE /e v 40, Al ORISR T8 oAk
PRANRIfIS5 . WRAE, Gl TR I H , WA B A BUF
AR LU L T T

X AT AL HERE A [ XM, DR ] AU e B Btk B ORAE, X AT RASY
NS S HAMBPAIRTT . Ra, X PIRTE G I ARYE A [|] ) < R 2 A AE 5

42



BN Z BT e e ASCHEAE 7 — AN IR B A2 B 51 55 T R E PR 1 2
WER, BB RIS TEA A% R U252

flivh B AT 55 fa S OGSk R R AUAR, DA Al 2E A [F) S 2 () i AN 2 [8) 43
Ptk . BURFE/RITZRRE NI KEE—HE, BT A B [ 288 % A A
M. SR, THEAFROESIEARN, FHIRAME T E0 s, R
HAZ D EF I REAN AR R TEA L EHMEE . R XHE 50
HTIREER . FESE T E R, FEEE T Ey, AR SCHIE T S R 4 B AR
W, et DA R 208 2 U B I E . AT SEIIX — S5 5, ARSIkl
SE T —WUHT A S AT EC R, 2 E A 5 E M. e, e T E
BRI 2 B 2 0 F A (53N AE A [R) R0 2 250 A PR R K o A 53 T IR S48 3k
MRS FTRER AR 5 HER AL, DO 5 St 5 fhax S R IF 22
FEAEAT A JE R

2. METRHEMESHRESEA: BRRAFRMESERME

B R E TR BT A S AR E S, Al B IR L [ 5K [ B AT RF SR
JeTE B P T kT8 28 20, ARIBPAS “Rra@ ] e ” MU BN 2 18] 43
e 45 2K o

X A5E 55 ] HRp S PR P A4 1 2 1 o B 10 22 4 20 SURD HE SLARAT R AT R
NEF S5 Al R ESE (LIC-DSF) o ZhiERE | EREANGSIEE, R
JERRYE — B R AL, R AT R RS AR T, PEASZ E I S e AR TR
AR . THRAE 155 L3 g NS T RF G M B0E BUME, 1077 A —
(52 55 A T Rp g AU, R MR, s AR Bl 6 55 R4

faiER AR L, R SRR AT R I AN BE D T T, X A A IR £ 55 A R
PRS0 B TR B A KLk PR A5, RSO [ 58 AT ep 88 i ik s AE 242
W T B IE . N T PG EAR TR E, AR SR ORI 57 55 EAR T 55 it
%7K Z e TR, B A FEFI A SR AR 10 5 55 DA 5 B 9 A2 = A T LL 2R
40%, AFERIASEHRRIG S BUE S B DR EE N 180%. 0 i S0 i 100 46 A
W AT AR — I, 35t 7 A AR VT SR S — e e 5%, T O e 157 55 A 57 55 L e [
BT TG AR B A T FR AR . IR POV S SR, RO E R MRS A
TR —A T E KRS . st B R S AW E Sy, A

DRV 2 E R 65 AF E R RS, TR E e LT N ER 65
AR HES) (DCC) o« DCC 7r MR/ /m =A%, | CPIA. fifi#r. L. EX
AR — RIFRIR AN G5 . RYE DCC KT, A3 AR
st (5 GDP M AT EEAR) FIBUE AL N 155 rIFFae e il i F1E 7031
A 30/40/50%F1 140/180/240% .
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FEAEREPR T M EHAMIH . s I, AR PRI B R R R
.

H AR HATTE /& BB ke (IDA) BEREIERK. "o, ERE%
JEB R, NIERGAND v 6 28 R HIT. AL HARARERRER
TN BEREIREE TN B BRI Kk b F AR Z N . 1% BUE
TR 55 18 W A L RO e BN AL T AR O 1T A R AT I
IDS #f PEh it SR IUE, tHE T SRR SE . R, AT
M55 B R OC S AN UL 153 55 A7 I ILAEL, RS HI IS BE T LE & fR
PSRN IMAL T 55 5 B A A7 e AE A BUE LA OR7 0 56 A A AL 5 55
5O RPUE LR,

TIHE 10 JF R e MRS DR 1

[ T b 2 B B A R T — A L S AR AR AR . CRAN S B BB
NEERR) o KT EFRF R o T IHHE (2023 £ A E RSN 1255 £70) 1
R HFENIER S E K. NEART 150 T EZHM Ny “/NE” o i E
B I b2 BRUEL AR AR 8 [ B R TF RARAT M “A5 8 R I ZAF O “ 8k
7 U5 SRS IR BT A 2> 3R B . A E S, e H R ST B 4 e,
WRAE NENIKT, 756 BB IR 2 5, (BAE E PR B % IT R AT 12 28
AP T R XSS E Ry A7 EH 5K

T H bR IF A o N TR [ 5K (R T [ s 0% 10 < L S UM SR AT £t
SR HFERTEAEZL) o e XURS [ X B A5 55 W 85 (AT ) (1 [ 5 e 4 AT 33 1
HSRAG TR PEEREE K GO RIS T, 50% AR, 50% 415
BYo H EREPRIF R AR B G LR, XEEE SN 50 FEHIFE TR T 4
Bk MTFHABEZR (I, TR E TS & TN BRME R E
54 LME T ARSI, AN T PPAG XU G o]

[ BT A& b2 DU Ak R R T 5, L3R THTER, BIMIH . MIERATE
BRI A SR B SRR RAR, R RJE— 1T PR .

S ByE ) 2T 2023 SE IS N AT B BROT A P 2 RS I AT B 2K SEBR
b AR B E BT R E 2 O ATIE IR 2021 4R, L S RTE AR MR AN AT A
bRt Rt =Btk Bk, HEEIF R RN BRI R 817 58 5 & E bs
TR W2 A% (0 [ X 2 (B A7 AR 22 5

“IDS Hudls P FR At 7 I BUE TR AR B, ISR AT AL IR BTS5 HdlE .

44



F 1 XA RIS H E R R & R &K

Lending Type Maturity GraceP. Int. Rate(SOR) Principal Repayment Grant El.
Small Econ. 40 10 0.75% 2% (y1.20) 4% (y21:40) 62%
Regular 38 B 0.75% 3.125% [y 7:38) 54%
Blend 30 5 2.00% 3.3%(y6:25)  6.8% (y26:30) 36%

PR T A FLAN A SEHE LR 55 I BIUE ACE B4k TH AR 19 ANME K C “DR19” D
TGS . FEFERNS, X2 — MM, o T m v (H
B b7 T < 2H 2 (1) 5 55 W e B2 1 2 B R AR A — & AR 48 1R R BE R R
) o Bk, SRR EERm S, #ARE T RASEE .

WALE . BREMLT., KW, JLAWHA., ERw. 8GR, 7
Pt

REEZK: B, W ARRFELME, S, R, %L
DI

INZTFEZ: AP M. SR, Z2Kem. GRARER . PR,
XL MBI S SCRFF ARG T

TX 6 ] 52 1) A FLAN A L8 R 57 55 SBTR 2609 143670, Hrh RFAVEERIT] 658
fe.3&70, Ry E 601 16370, REFRIF RPN 481 143670, RHEAMZ AT RHE
17 437 {2370 (L REFRE M RARAT 30 {43£70) « EREIRER 277 1236
g6, AFEEE R EE K 156 10370, WRIE A s Ar ik, BRI S GEBUE T
B, HLFERD 306 /0TS .

IR

—ANEARNES R, DS HE 0 A JLRIA ILAR ARG 5 AT A A T B A
O AU < B 1 S5 AR A AE JUAE Ja A BB, REl R AEfa L 13t 553 4 i [
broe M2t % (Horn, 2023) o B, 1BGESMFAT & A BEMEARAY 40%,
Mgt 7 —4 ERR.

B, B2 — AT, ERRfTS g il g A A BRI T
HRT—4E 1 IDS B ARG, TEBL IR ORI T 40 1430455 . EEGAN
L FAE TR AR AR AR AR EXGA LA . X BRI LA [ 57 55
FEBALAL T 40%.

NT BRARAR A 53 55 25 2H AR 6 UK, 38 3 K I S A AN AE IDS Zii 10 3¢ 1)
TS5 AF N 40%, Hl5E T “miEoiiRiE” « EHEE T ITE E K65 L
K, PIERINA 23 MER T EREGS ( “DR23” ) o HAWEZKZ =MMREA
ER (WIERILFE ., ghAZEm /R f—ANNUEGFE G .

SKEFRELLNE, 5 IR S5 A7 =40 ok B S A 2 K AR, mAZEkRE
IDS % ¥ 2
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X 23 NE R B SSBUA 3747 {03E 6, HARVE T 1655 1261 1436 7T,
HE 5 887 1430, PRI K655 563 103570, AEEPrHt kh=ZiA7F
RAMTA 55 490 12570, EERAEIREIE K 6155 305 12370, FEERMAREE K
5155 240 /T, FBUMETHE, R 75710350 (194 DR19 B & i H A
1) 65710370, HEZ L 100 1063KT0) -

xR 2R TS
Country Average PV
group Ratios 2021FV Debt Stocks Avarge
PPG | PPGto Nis= Debt
to v Total Private China PC IDA other MDBs
PE
GOP
I0S data
All 24.2% | 122.9% 628 149 104 | 36.8 | 73.3 | 1371 128.5 21.7% J0.6
countries | | | | ] |
DR19 37.3% | 206.0% 261 66 60 6.6 | 27.7 | 48.1 43.7 21.7% 30.6
' ' ' 1DS+ revised data (+40% scenario) '
All 28.9% | 149.1% Tha4 209 146 60.1 | 73.3 | 137.1 128.5 21.7% 75.7
countries | | | | | |
DR23 46.9% 255.6% 375 126 89 24.1 | 306  56.3 49.0 31.7% 75.7
Focus on Zambia

O/w 66.4% 119.9% 16.5 B Y 0.7 1.3 1.4 1.3 44.0% 6.6
Zambia

Bl kst FRAT IDS ol A

MRYEAR L, Al B [ BRI R Wh & B 7 (A5 5 Uk e e — 15 4 50 9 Q] 43 ic X

3. Fei@ AL B AT B

BRI L — 2l “ Al Lok JRIUEEAT . BB H AR A S B oR
5155 Bl ) AN FAJE EEUR AR EACA AN TR “nTE Ak o fESEEd, 1Rl
AT LG P R 2R R A B — SR AN ) 44 SCA A 80 5 B A0 B 2 5 55 A PR 1) 2%
o AR, 55— E T IE KA SR B0 AN IR Jk > 1 £ B2
K2 & T LEAE

N7 I E DA gD, AT AL B . IS S HIRES N E
X, SRR R R P R R OR AT R, WK R R TR I 4 XA
(THME) H5ERNRREEFL IS (BUE Z R ZEH, LLSEKmE
A RR . REDTRRI R T W E, s I st/ T i, 28R
BT AR E) GE) W TR ERZSEHES, EEREIEN 5%,

“Sr@ Lt B EM R A 2 5 M5 2B A7 (Rivettd,
2022) o fEEFEEW, AT R AT EL PR, R LR UG B AR BOk R
RiFIUE (Lazard, 2022 4F; HEFARAT, 2023) o —HFW AN, 5552
IR, AETH AT 55 Dl AR I 0 00K HAR N BRI 55, DAL v 42 1 B0 PFAik 53 55
X T BOR HAE T AN 24 1 TEE O BIE BT 75 (5% 712K 25 FE BT A BN (141
o F—FW SR, AFRF6S TERLREREARR, fERRS=AEANE
(R RsAs, BRI, ARG N 2 TR AR 3 53 55 4B 1) 40 A1 1 DLk AT DA B R A
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BRI IX A, HIXEA, Rl RABIIITMES, SR Z M)
EHEE IR K,

OGN, FHRWELTK, &N 100 £I0, —BERAWIED, H—
A 50%IIE K o 73 M AN [F) (R A2 AR PR An 4T 23 BiE 609 ot o T {E
TEEOREF VIR 60 HT0. H T EIFORE EER M EE — 5K S50 h #1 Bk 60 T,
MR Z5REEIE R IER 30 2ot. RMINER KA, HIEAE LT JLE
DEASEER _Eo 50 SRITHIPEER, WA MY, TG 50 Kot. BUE M
8T —AMNE, HEAHRES TR R, 0 FOR I HE > M e it
SR G WP Ry 10 670 SCHRRRMAL B T7 20 7 — Mg i 5 AF
PETE IR, T2 5 RSB < o B PR i F) Dk 25 5 v ) KRSz AT
PR e PR KRS 43 0 o

N TSN AR RS AT B, RS A AL IO AT HER
HEWKES 7 R — W E 7y, A RGNS =&
Pik. —HEBEHEBNNIRRMIEZ K, LT HFA S —Hix “ IR
RN AL R, Rt e N — A BN 4H. EGTR &R E R+ —
ANHT P B B A b KT, I A SR B R R SR B R R 4 ER S A
Rio [AE, BT SRR L A [ - 2R S Rk KT BIX— H AR T2 {E
B I ) A LR R OR35S 7y [FIRE, R — B E i FE E D a1
R A /Nl o G E A e 5 N

T 500 M R L K A B RE 0 BE R N AR ST X D0 AR AT 2~ R 1),
IR T — AR e, @A 5%, R — AR & E At
MR T AS R A A5 D8I — S S AT TS R BB 2 I S BLLE (0
fETHEL, KU G DL SEBRIE R 7o OPRIE, SRR 2 A ORI E
R AR A S5 A . 7

6 8 2010 £F 5 2021 4F [H) 5 L WG ORI RN 51, JF BL 5% A I 2 45
Pisr B skl . SR, H5Id RS RSB E T AN 1 [ E B E AR R
friE, AEEUA U5 MDA PRRFANAZ, AT S N K 0

HEARSC, AENE IR, DORAIETTVE N T IDA Hodl o i R oAk
THRAEN, AR 20 HoAth 2 30T S ARAT AR A B 00 M Ak i) LR B AR AR A X
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#£3: FRAGRAKFERTER

Private China Non- PC Other IDA IDA (Grant Adj.)
PC MDBs
All IDA 0 21 271 38.6 35.7 45.0 57.9
| countries | | _ | | |
DR19 | 0 17.0 22 36.1 36.1 42.7 | 54.4
DR23 0 17.7 21.6 36.4 36.7 42.9 53.6

Kol kst FURAT 1DS Hdls FE

R e SYWIRERPES

PREELLALAL, S ILTE IR 241 12K Ty, Bt 20.5%, AR
BN e SES RITZR T, Fiss b BB 691 1K, P % % H
31.1%. k5% EHANRI655 70 A0 R L, BRI TN 52 21 1457 25 56 K.
ANTTRN A E AR R, K E . Rl 200 KT, RER
BRIt b BRI R Wra T B oT R ORI E 36 1428 80 1035 T2 1]

& 4: FRB AT 2 — U R IR 4 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

i oRIR: i FARAT DS Bl

3.2 5 R ) 5 R

RGN -FHRIFFE AT, SBHUREA SR BERENE F ol 2
1 (R 45 % S BE R U AN 2 AE AN 2 TB) 38 73 e A3 O . BAE, FTORA )
SIEA IR T 55 /0 Be, 5 3 )R Bk T AN D8 sk v as A AR
o XARMTHEERI R, A0 7TIEERN (R ED 8k, 30
2RI RMELS TAVE T EEANEOT, BASTRAIAEA T 88K m
—2 DL b, WAECLETRRU R, AT AR IR AR =2 —. BRI RS
CPI A 2 T R ARAT ) RAEDEUE LT 32 21520, anfie 5548 inim, DR AE R
NS EPS SN ES

5 ) S5 R RARYE & B AN Z 18145 2% 2 A i DL A TS . P
ME, AN EH GRS BRI 2 E 500 5, H& 58 28%
(EY R RN 39%) o [FFE, REBHH K HIRG B

AT E, EEBRIER 2 RSN BB I 4 103808 9.79 10K Tu 1],
FEEE — 26 R M IRIG 2, RGP 8 5. fEVFZ K, EBRIF K2 #8A 7T fe 3k
RN BN 1123670, K A MEFEEIL M E L, SaHhE
B EAMURS SRR g, 5. 7Pt REMREAIA . (HAERT

SEANEF RGN RIGBLA,  SRJE X T B ZGR A
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AHOTY, SRR IEW E R, XSRS, IR
THOLE, SRBEHARFE .
RS FHETHES KN T RHTRLER

Haircuts by creditor in PV ($ mn) Haircuts by Creditor (in%)

“Cle Ppriv. China No PC Oth IDA Priv. China No PC Oth
cut PC MDB PC MDB
Zambia = 6558 @ 1845 | 3274 358 | 631 216 234 61% | 59% 57% 55%  31%
DR19 24077 15983 5190 1789 493 456 166 26% | 12% 16% 3% | 2%
(exZMB) | !
DR23 69125 | 42033 16831 5495 1581 2441 744 38%  26% 3% 6% 8%
(exZMB)

B kUit FARAT IDS Hd

R SIWIRELPS

FEH A TFRFFE R LT, SRAA ., H R E R K SR
(NG SRS, 545 38 AT Bt B8 — 25 BT 0K 1) 32 BEAR A J2 A AR EAIS 1 ek AR 1Y
5., BEE, BHLMSREESE, FRzEAL X HEhRa W ETE
IR, TR 6 It T EZRAM TS L5 R

FEMCIE L, B RORTE E BRI R 2 R AR, FEAES 5 B S0 gh
AXGAWE R B, B R R W52 5 0k Tk g n . e« A7 J7 v
H, X EWRE BRI RIS BB S 58I, MEMS5ERELZSY.
SRYICAF T E L, 78 DR19 A1 DR23 J5 5, [HFRIT K& Uhas 48 se
Bk D2 1.4 1258 312370, (O 5ilh 80% 1 40%) o Rk, FABGAUN M
Z 5N AR, RERERTHRNS, HALGARAN RS 5 s
B 4%, EARRIIENRF, IANIGLE R S0 BRE RS S,

R 6: FHBVHHEE =N T RITRE R

Total Haircuts by creditor in PV ($ mn) Haircuts by Creditor (in%)

s2 Priv. China No PC Oth IDA Priv. China No PC  Oth
cut | PC_ | MDB | . PC . MDB
Zambia = 6558 1845 | 3274 358 B31 216 234 B1%  59% 57% | 55%  31%
DR19 24077 15995 5198 1853 634 369 @ 29 2%  12% 16% 4% | B%
(exZMB) |
DR23 89125 42124 18905 5551 1589 2510 444 8%  26% 3% 8% 8%
(exZMB)

B kUit FARAT IDS Hd

B, ARG, WEBRIT & P22 7l Beqi i sk 1 fh 7 2.7 42
FIuB 70 12K TTZE . BT E, 5 E BRI K P2 1800 1436 Ju i SRk 46 4
b, X2 —AMEXT NIRRT SR, X FECE A B — AN e, i SRS fE L
BB A, XKEH T E 2 M. IR U N T I HER 2
e, IXPIIRZ— PR REE, A0 A S AT SR AR R R S R (IMF, 2023) ,
XA — AT R

4.5 0 E BRI R e DTk

Z AT RARAT ROZ WA N IX Le 58 T (i DTk 2 6 A SO E B b BRI R 2
BT, Han FRTR, XEE TR, WReE T T EERT RS S E N
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RE T TTRRE MIRE 7T o 3K 8 U BSOS Bh B mT DL DIGHT IR 40 4 2% 49 3 1R T 303
fit. 2023 4F 4 A2 T R R ERG SR 2 W ATREN, XAlgEReERkES s
H AR, AR ST 7V Al T I T U Bl AR AR A TR R 1 4 R b
i

AT DA AR 7 SR X BB 1) Bt 4, AR IR R RSN, PR
o b 7IRAERER AL, R PR HEAE Y T R AR A A (RRBME T D 1)
HAR EAE T

RN ULBRIX — 5, FUZS RGO . B BRIT R bhas H AT REAE ) 2 LT3R
K 1.824¢FK 7. i, BV —H DR ESTRIE AR ER &, HPExK
2115 36%. IR AISLF R T, TR B 8 L3R AEAE 24 T 2.34 12
FICHIBME R, RITE =4 WARAERRAE 7800 J1 3600, XM M FAR4Efefit 1.2212
EICBFIMETE (B 5 36%) » Kk, EX=FEdf, FRIEK L
AR HEH IR PR 1.7 £

x 7 84T EHRE R AENME ST (DR19 M1 DR23) , fEH A FAIA
AFAFE AT LU, Pt 55 ZE AT 6 55 4 00 BT B SR A2 U AR 27 T 1)
AFERE. Bl THROTE: B (BB FET TR

B, EIX AR, WK A TR SE ERIERIN, TF R et 7 EE At
TIVALFEITCE 1T ALFETCAF R E LR AR AT RN, )55 24
it 61 123K TCE 145 (LFETUAF IR BIERK . Ntk BF, ST RS MIES
AL, =N F BRI A DR R, A RIS T A 18%,
FESAFIE LR N 38%.

x7:. NMERTHERFKBSBEREH

(Shillinn : #counties IDAAlloc./y IDALosses Lossesas Extraloans/y
impacted loans
DOR19

Fair CoT 7 14 04 | 0.8 _ 0.3
Extra-fair

CoT 3 0.9 0.26 0.4 0:1
Unfair CoT 19 i 3.6 B.1 2.0

DR23

Fair CoT 8 4.2 1.0 17 0.6
Extra-fair

CoT 6 | 3.7 0.7 1.1 | 0.4
Unfair CoT 23 12.7 11 14.5 4.8

AR AL T 2P AA - RN AE [ SR T TSRS R . BT =120 T
R BT A B DERR A [ BT R Bl S BERR AN T B LR 7 2RI R k. 0

OH [ T K& P2 1R 4 L 451 4% [ b T & P2 18 FE BT & 4> 19 (435114 2018/19/20 Al
2021/22/23 WS ) 2 18] i) d oK B b A b 2 AR s A DA 3 115
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BN KRB A VELN B0 1 40 58 B AT 78 —4F N R BE S0 i, 25 RE B BRaR AL
WAL, MM T2 RGE, DUIX RS =N E R IT R B2 kK 0 TR
5.

FEAFB“RE@E AT LOPE 77 2 rh, i AH 5% B 5K [ s I R Wb 2 D3 23 B i
AEEEHE K. FHME, 7€ DR19 7R, M50 At EH 1 E Kk
FKIIN 15%, 76 DR23 5 E N 19%. S 5 A E KK s 7% E
HE brHF K thes (IDA) $REKHI 25% (£ DR19 T &H, TMNEZRFY A 3 MEK;
£ DR23 HEH, 8MEFRPAE 2AMEE) o AR N 44%. BHEE AT
R AT LA L [FAZ O TR, [ BRI P 2 X6 1B 5K 3 K 1R o R s Al < 3
. BRAEELLIEAL, FE4E DR19, RGP 6.5%, R¥E DR23, HYak-F393E i
12%.

RS AN AP A8 AT EEPE RN, [ BRIT R P Bk st 238 m, o
PFT TR 28N, /£ DR19 & H, 8 MEK (HATdLA 19 1MEZF) FrfFRr
T ORI L 1B BRI R Wi () IR SRS N T 25% A | (Besi+51%) .« #E DR23
TTEY, 23 ANEFK A 14 A4 E 7 o G S 1 E BRI R P PR )
25%, M SAEFEIET 50% (R 2R, +90%) .

5.4518: TIREM AT %

5 SR AR A AE . B AT RE M AR R AR 3G 4G, DR b e a0 R L
178, ZUMATTLURIEER, (HESHE TS S, LA e st E
M HSETtA —MEMWTRMES . 23T RARAT B4 R 2 AR A1), Rl
175 FEAL DT o A SCITHEZE N 8~ B8 HE i DRk S it 1 — AN 8T B 1 7 v
BRI BT R T A B X BARG 0L, (HEEN S, BRI ke At
% 20 [ FAE L AN R IROR R A B, R AR RS A K B LR

AR R4 9 “IDA in the debt crisis: Exploring feasible deals through comparability of
treatments and new loans” . {E3# N Ishac Diwan, A& & J& 4 @L< M 78 £4E, &L
00 % R AL A T 22 B ¥ O I SR, AR AR X ST BIR &5 % . B EIERIE, fhisfE
ERRL b (R RS FHARRT b 0t 4L 2 & 55 22 %U% . Brendan Harnoys-
Vannier, 72 E K& RISLH = 4525 %K . Martin Kessler, FE AL 58 & R Bl 88 5256
= FAT. BT DL A B SR .
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https://findevlab.org/wp-content/uploads/2023/05/FDL_DR_CoT_IDA_Formatted-vf.pdf

o [ X B BT BB K 2 B Bh T R AR 45 4 M I ?
Alicia Garcia-Herrero /3. E¥i4% / %wiF

ik PEMBCRH R E ARG A K, AR P EZFGRR, T XEAH TP
B K, s ELMprTeyE R, XALEMERRE G OREZ XA, 122
QARG S KR EH P AL FEIAAEHER? HiFdeT:

FRRAHIEEN (2018) B FCERIFH LS T REUF B, £
RFER, EEANTREGEN T R elEe, gy B, %
EHT” gia TR RAIHTTER, REETREE IR AR E SR R, IR
HENMESRGTINLN S 58 L. FrioeEualr, & EBUF i E Rk
RS RIS, WNFHAFN S 5% (BRI, 4l BUFHL M
TR A AN A1 G B 18] 1 R RO, A LA AR A ER TS B 1 B A
s H AR ORI — 2 IR SES RGP NTAMRIMG1E. Baihid, HRE
IR H b2 B4 S AN [ K DU BIBOR AT #Y, 45 A A8 B A 522 I 7 S B
s

] AL T, IR QIRT TIRAR AARL F DA O R R e ) 45 ek
T A AR

HATR % B e RIERB BN, Bl DNERED TSI RN SHA B
AT 20 B, FECOEENIE SO I T %, 18 GDP IE 0L,
I 3t S 5 DUAE 48k B T OB SCH KT, (B SEE /K E A
TRRZEBE o AE R HY RN L M IR ) B A o | T 2 e . 480, X —
ERIIEIHN 55 /190 B s e o e Brilca . BRI HS 107 il (R BRI 9 2
sEm, HEhEGEERAEFR (TFP) AL T o [ AL IE 190 10 28 U 1 ek ok 58
‘I;%o

bR 7 AR R R EN R, BT E 1 R G A oy ot 1 4
BRAEPRM=ADEAEMI . Hh, SMAMHFAHLHLN (WTO) miEJLT
FM, FESCEEREEL R TER ARG . B TSGR, R
HEZ AR BN 2%, L T LR LA T2 AU BB LA BL A — &
B R 5K 2 4 BBA A . ARG JR T, ARl BUR 5 R R HH [ A KAtk
AP Z IR AEFEN 5 B Al 27 38 S 3R B

FASOR B o E AR AR AL S, KRIIBOR, R — BARRE SR
QHT, IEXE KL G AT R AR AR IS . R AR IR b, B
STt EmEH TN )G, FHERWRBIAD] [ EILRE 20.8%. BT ERilkE
ANZE5E A S AN E eI, B AR N2 T AR BB R g, A 2
55 B TAE, AR QDAL E AR I TRIHRNY . X5 o R BUR R KR o E 2 55 T
BT AAR I ..
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5 =N AE R B 58 AR BOR B i o 1 1955 77, XA RESoxt [ AR
FE LI T HL R A ST ML KA S e 0 77 AR TS o R R I [ i i
2025 "EERY, HANBEHR & UA/N S REMEEF RN ER, (HEREM
S, Ui, TEHEN L BAE TR NED; B-drm, RE T EAE
PRV ARG RN TR E B &, (E A E S RS R A S AR A
SRS SR AR AT AE

JE SCHEEIN,  AE A R A AR R R B AN SE [ 1) 7™ i@ i BOR, v]
BE 2 FELAS H [ 3E 3 B et 08 I 2 2 g0 5 4 P Rl ) e

Hh [ X B3 R I SR T8 18 A2 A D9 SEBL BT T R EX R 28 45 5 10, 34 A& A Hh 18] B
R ONBA WA LR J5 2R 58T T . AR, R T i A 2 Jit
R, DA K i3l 5 [ (R SR T8 R RS, b [ i R R VR e e 5 1 i R o ROR
MR, BUE T A5 A i .

AR T4 9 “Will China's quest for innovation help mitigate structural deceleration?” .
YEZ# N Alicia Garcia-Herrero. Alicia Garcia-Herrero 173 T7 78 HE BS M K 1 A T 2 18 15
£ 1IE, & Bruegel ) m g Wt 7t i, 2k E % G HRAT R E AR HAT (Natixis) R X
KUK, & AGEAS TS 8 A ) M7 35 F o Bl 0t o SCIN V8 IV 34 48 48 B i 3% [ 57 oK 2
(NUS) ZRWAHTLHT (EAD WEAEH Hm AT i, &R Y (B MEE
B, SREBFHEEESS (FUF) BHHRELS8A, WREE S50+ .0 (CAPRD #HH
SR, PUHES UM 22 5% 5 55 0 i) 25 R 2 e O, MAAREE RIEH E B 5T (MERICS) Jil
I 2 O3 23 U DA A s < b R BT ST AR 1] (HKIMRD i) o AT 2023 427 H 19 H
T-T- Bruegel B M. Haf b Abn] DA [a] J5 SCEERE .
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FEEMEGRERE: Bk NS E R EH
Kaiji Chen & Tao Zha /3 B 56/% 1%

FiE: AXEMTAEFRAXPEREALEFREG LK, RAT AT LT TFFidrst £ L
Tk ARBGERER., BT PESLMER, RNTHKTTHHEER. SFER. R
FROZFEWRP BEATFEFMEEETE. MBET A0S EABEREN B %—E
2, ¥t 2 L AR R F RS, oA, AR TIHIZEIRTENFL
T, PE&GHEXBRARELENENLFELIALPHZALET GDP K., »I, K
S 3% T Atk GDP 38 KA 47 F B K I & a2 2 Z B AR, Zhid4e T -

1. 58

R RMP-HER, PESSIL T A AEENEFEEK. 3 1978 FLLK,
[E )52 R GDP — H LAF35 10% A B3 K, BRIBIEA T ERE (B D . 5
HoAth R R E AL, A ECREC T #id S A seE R, R E R TE B
A BRI T X . S RTIRECAE 20 tH4D 80 AEAR AKX B 1E A i
TR T BEHEI “ARSEIT7 7 A (Klein, 2008) , o EEUMEE T HE%E
I 8] O HERS 3B A0 W B T S R B ) 7 vk . OE AN I REH, BURAE S5 1 &S50
AR IEFAZ AR, 38315 AN A SRR T R s 0 R A H A R A
fic
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TE: BRSO LIREE R ETF NI, B KR EERFHTESNITH. &
PRI M A

Pt ONEAE P EA KM ERE TP EREE, g5l T
JUIANEZE R N ABURESCE AR P R B 1 SR Se 3 f i BOR,  [RIN Iz 2D B

0 hn, BURFIELE R A S ER AL CATT37 08 S 8 ORI S R S5 S A 0 e, R R
AL AL IR 3] 1998 4F .
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THHAREER ? 515 B AN D75 7 [0 R 8 #8153 TE 1) B AR A BURF U S J5 I 2 AR
JRBRSE AT A 2 TX PP AR AR () BUR T 00 AT B 237 R W Loy 78 AT 2 AE I 25T 4F
B, RECEITFE 1 b Bk N G o v 2 07 T S AR . k&
AR BT <Rl AR Z8 AT e [ 22 W0 22 5 1 o Ath B 2205 T B2 . AR G Al E R
TR V7 VR R B b [ B E A BRI AC, Rk SRR T TR E B OU 2
P, AEfS R BRI SO RO PR R SR, TR A T 5 & A T 3 BE AU A
IR E M A TR . K LA RGN 1 o [ ] 2 22 fE AR o 2R, IR
1o e i S S e >R B A LA 22 B e BB T O o [ 2 4R 5 R S
I, XX SR FRIR N (B B T B v [ A 22 5% o v i gk X7 v ] 28
& 7 E A TR E

FATTE SE R 1 5¢ - & Fh 22 B o £ o B o I 22 5% JRe A B A FH ) SR
ASCsRAA T E AR S AN T7 TR B A g N A B ks, I TAR RS . A AR
. H G IR ANE BB (foreign direct investment, FDID & FLAE i #43 K
s R AV A P I E R o RATIE BT 10 AR X B 22 B DU T IR R A 0 R JE 2
ey i £ D0 A [l R MA S ADNTT R A R, BEmEEE, H
=B, AWK S K P R D RBCR SRR e R . STk i — A
LR, RE R E )82 X2 B R AR 7K 27 AR 204 B b RD AR AN 20 1 47 i
JE R, EEAE LR R B A SR ERIGCTT THRHE T B R E R .

— NIRRT 3 SRR AL T A I3 ISR B E EH TBUE
CREENED J7ie kT [E 8 gk 202 5 o5 1 ST A 2 A A FE TR 1 R e
TR R E D H R T A B MBUR R R4S Feal, JeriirScmtaaii 75
1] 5 A% 3 AH 5% 1 HL R IBUIG 28 5% 1) 2 R o) o B 2 4 A B KT 2 e o 9 4n, Xu
(2011) 45, A FE BB SCEAEAE Dy — TSRS 2 43 [E VG B 2 87, sl
7 /D B 0 X ST Y, DU ek 52 B0V B D AN B € 1% . [l FE L, Lau, Qian &
Roland (2000) f2th 7 —ANHRHESL, BIRXUPSCE (I RFES0E) WfTiK
PR A2 S AT D SR I BOE RO, BRI ETA S A, RerAma.
MU BUA ERTAT B4 5T R AR 1) — AN BB 7, R T BOR R AE
2190 BPI L RN e

AR T — MR AT E s, WA S A SR, &
(kX7 VAR (R i GDP MK T5 T EL KRR A & A e fbii
1 S BURAT ARV 2 A A AEARER ) @ . AEIXAE IR BE R, ATy o [ BUR AE
TG R FE A [RI B B ik s 1A 1 STt 17 AS [5)5 BE 1 411 b B SR 4 +F GDP 1
K.

N X — S, RATE RUORVE AT S M AE SRR AR . A
1978 FF B B ATFIUF N, B WA G ERAE — R A1 ) 56 & T IR B 1) BT A &=
X A 1978 AEF] 1997 4F, i [ vh S EURF A3 U5 BUR R B H A Ak A
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A TR T RS A SR T R R, BURTEA T A LT
B N EEEHBUEBA NN . SIEE, A E 5 BUF R ST Frix s 4l
MIRE, RAUMLRN, TREANIREHRBRTEIE. H 20 Ha 90 /LKL
K, BEEEASLHFAA L, ¢l%ﬁ7$1ﬂ%%& THUR 7] % 4 2% 45 AL
T AR PR AR EAE DY . e, FE(RidErh B GDP BK 71, Rt 4t £ X
ﬁ&wammﬁiiﬁﬁﬁﬁﬂ DL R B 22 WA B K AR Se i 5, X b
BRI RE 2 R AU o N T MR ULX S )8, TEARSCRIEE 80, AL
TAERHEL . X —HEZLHE IR T o 2 YAk [ A B G ) 32 2R BN 77 DA
J AT SRR GIR AT MY o3 A S5 S S 5

48 3 B B B G B GO YR, AT UK I 7 W 28 F R R A7 AE AN [T B B
(R 1 . HI1978FELKR, FEAEFED T IJURER, & REREHE MR 1)
K J1. 1978 4FEE| 1997 4F, ABFAE3R (TFP) MK JE T 2ok
#, A GDP MK 56.6% . fEiX—Bf ], 5 GDP Z W32 30%
RSB E) LB 2 2B o M 1998 45 2016 4, [E GDP #id K2 %
ﬁﬁl%,mﬁﬁﬁ“#ﬁ%%% FESEH], PR P K 1) ZE K] T A
é%%ﬁﬁ%ﬁkﬁiﬁﬂ ARG , TTERFRMIT 70% (K 15 3 15
451 o ﬁ%ﬁz(%ﬁﬁmwmwm>mEM%¥%mLﬁkMFm
A 4RFAIE ﬁ¢lm& PR T TE Y T S B R, 7R Tk AR R
T 30% (He & Kuijs, 2007) o AT HEREF KBRS B (1978 2
1997 ) HANBR T E FMAEE, 25 ZFrB (1998 4% 2016 4F) HIE K
WIREH R 0%, B=ME (2017 EES) HR NI H BRI,

#+ 1 /R#E Long & Herrera MEHFHEKEH (%)

TABLE 1. Growth accounting (%) according to Long and Herrera) (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 2.45
Contribution by investment 43.4 68.3 72T 627

H: ARBEHEMHE Chen & Zha (2020) , X #EEW], 5 Long & Herrera (2016) {177
VAR LL, RS TVEE HAER . B A R PR R = TRP + KNG53, 3
Y RORFAH, TFP RoRAERATR, KB REAR, NERH (MILAR) , aFR
BEARWN SN 8. NIIGCETT LA A o —t— A logTFP; + a A log—t K Hor
IR 3 T T B AR B AR (NI BEAD ﬁ%%‘ﬁ’]ﬁﬁkﬁo
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25t - 25t T ]
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e AERSE TR TS SR BB s A LR A B ROR IR R IR B R R S
W B BB A PR b . BB A E AT USRI (DR M, T 2R E SR I R
. BHEMSEIREENTSETITS.
HHRIE: Mt A

AT HRF EASTFRTA B (BTSRRI A B K
71, BATEE T —NMEE A KRB 2 MR ERELR . &5k, |RATEK
LT REEARFESEY (H T M5ghEmeEsy el #IT, MmiliRE]
IR AR ZER . XMy 2 CEE, BT RIEE B — B EA5
KB —NHEAREZR (Chen & Zha, 20200 o H X, TATZIN T AFFTE $ 45
R AR, DA BRRBURT X SR Ee Ak, el A il AL R R B AE DY S . 2B
=, RATPAEZRIN T RS BERE. — SR TIWFEFRALFHR, W5
BN AR ANV FNARAT 2 (B AR BE 4, g — M A 4% B IR B A 48 35 b 145 BT D
Y. ERXWAN KB B, BUNEHIFERE S AR 2 T FEFMAE5!,
BUMAA XA T A, IF m HAR MBS . ML, ERE RS
o, BUN R R EARFEEM M RRRRICGE, Rl i 43 55
Fro B3 UiBH T [l 2R =% (Fixed Asset Investment , FAL) A1 T % B FAI
PER IR RN R LT TR RS AN . A 1992 2] 2017 54, XA
WA Z B A IS 078, R BT Ah S AR SR IR A O T 30 . 48T rp [ 1)
PEAR T F LR ARAT I, A SCHESE N, A W Z 8 8 30T S DR R
il 52 2 A8 55 A i S R R AR AR
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B 3 B B 1 AN A T [ 2 B B ST AR AR R

70 T T T T 1 | T T T T 71150

b 1 = FAl loans
—-—-FAl

o 30

Growth rate (%
Growth rate (%)

-30 | | | 1 M | | I | I | [ | )|
1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018

I HXEEAGRIFEERTW AT, B FEEAREREEFEETMN
FFf. 1982 - 2017 4F FAL 5 H BRI GMER 0.78, p{EN 0.00%; 1998 - 2017 4F FAL 5 H
BEAR M FME N 0.73, p1EN 0.02%.
Bl RIE: B Ao

ASCHIHEBE REAE 0T [ JE Ao i (AR 32 SCE D i H ) FH L&t
CHHBUEZRE, RIBUSLET ™ EA G EH R OL NG a3 HBUEEBR) 1%
RUBRAR AT LA M 01X — 8 & BN B BUR B 3T 32 7 15 AT U 2
Fu AR AE TR AT K FE AR B Bl e B B R 4 it 7 BRI fRs

R T EFMETEd, WATR IR, Wit 3 SO7 5 BURT e % 171 55
LB PN A A GNP Y S . X PRI T 3R 55 3 1 MK
] 55 B B K e ¥, TG 155 s DBC e, FEN AR S T aERE
FEE . MR, 1EHEBEBUEE SISO, B A 1857 3h %5 A B Aok e SAE —
MREATEE NI A ERSHATEARER. Fit, 58 HBEE H
b, gt U7 A R T 55 sl B AR A P S PR R R A AR KR R 55 Bl 7T

TATBIA SR, R TEIKEIR LG4, st X077 v BUR AL 545
DRBUR i Tl AR A B AR A AL R 2 . 3P ] S SR R AR B AE D
TRIERE T ERLE, SHEX B RES 8- HI RS BTt
R, fEHHBUEREO T, WREABUFR SR, TAR SR = 7
AFFERIBN T HT 5780 RN BT A RSB IR, k= BUN SCRF AT RE S 2L
MRS R TR
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BRI B Ja 843 FRATTRE ANEE )32 1) STHR A B2 40 7 1 01 B 22 ) R
B 2001 F N 54141 (WTO) F12009 EIZ G RN . Bbah, 34
BT IR T IR BEEUE  A0 o [ A A BRAE BF IR IR M AN Bk . FRATTH 9 R HE SR
FKWY, HrE SRR K A HE, G I T T S SEBL B AR AT TEP S A
femr, MImMHESI T EREsFE K. ikt “dEebd” WRFREs, SE W
TR RS 2D 0860 T s 32 1 5 4 ) [ 5K 0 55 3 1 i S A R G 7= 2 T B35
SO, FECT 2009 4R S EATH E 18] 51 5 ik

SR B SCRRANERATT B TE FE 45 SR ARSI 1 2009 4 25 RIBO Al AT EE T 145 5T
P E M — LA E R, A XL AR 1R 2] 7 A FRE R RBUF R . R
BRI R R R I, BRI 5 T ARAT e R R BOKR 1A < R R
TELAE o [ SRR LR AR I, A BT @B LBl G A SRR
5E ) FR)F 1

TR IE AT, AT A SRR 2538 DA S FRATT I 5 G AE SR, IR R TR e ik vp [
FEMATERIE . REWA CHIRANIRD 1o E S i w5 ke . k. b
FH T BUR 2 GRS . Flin, 284l (village enterprises, TVE) #
[E A 4l (state-owned enterprises, SOEs) fE& PR H AL ML A5 5) 1)
BT HAEREE R ERTHAETIEERPI, X877 RE 5B
FVR T HURHE 7 ORBER . B, Xu (201D RAETHEGIEAL. EE4
R AN G TR B AR AL AT 520 5

LA HAR SCE g s O A ISR R R, AT AR T AR
IRy . S5 TA B ) @, fnaad AR OB . 3R 5 BB 22 A oE
FDI [R i) iy 230 E N B A BT R 2 #E 58 4 B9 s, RG22 3. 20
20 90 FEAH AT WA B s 2, X 7 WURF Bt 0 1 I B2 o, AT R AT
FIH 1A 5 (Ambrose, Deng & Wu, 2015) [ n) # #5 18 2 4 M2 o A H
Ui, FRATRBURF BURAEHE S [ 28 5 15 1< v 1) /E F AR AT e 5 A T 78 X 4t
o] R A FEN AR A]E], PR AS R A E 1

I B 2 25 R TR R SRR 32 B S B e g S L Hd 45 A A AT S A i
SKHISZME o AN TR I SR A P AR AT A AR K E SR, X BGR T oy
GDP. BEAIE . willLL f GDP A% B 1) -F i 45 B 2548 & ) @ i Fe 31 . [
FE, HZERTT P BONE B3 IR 38 0 73 1 28 5% 45 6 1 7™ B RO B /4 2 . Holz

(2014) , Wu (2014) , Higgins & Zha (2015) , Chang, Chen, Waggoner & Zha

WORE SR (FZRSGESCHD BHFT T “ LB A s R AR T [ A B )
TERT e SR TAE B3 B o [ R L2 B 2 M R SCRERIA, I Chen (2020)

12 B A HEIAR A SR 0 Bt A ORI .
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(2016) LLJ% Chen, Chen, Hsich & Song (2019) I 5T 58 T W 58 A 52 AE I &
FE R R I BT G PR . BT ESFRE R, KREHILTZE WS T
8] 7 1 & — TR A BRERVE A 55, 77 BEAE AR RAT HE— B A 7

R F AR HLN TN o B 5053 BT H R 25 b 20 5% o o 1 i it
715 T o) v [ 38 K L ) B 98 2 R [ 2 O 448 3 L Ath B 5 T () 5
Mo 7EEE =85y, FATET AR RN B EE K s FsL, MET —
ANCEGHESE o IR AME SR 4 FH S L i it X V2R B EH LR USRS i A 1) 485 A A
B RBUOR BRI . S DU i T B R E 5 S, R
HA KM E T2 BRSO . BB R4 a5 18, I8 AR SRIMBE A7
7] o

2. YEHENEFKRE

FEAAT R, FRATHG 0 AT 5 b ] 22 0 48 5% R 1K SC R AT i . kAT 1]
ALY H A BSOS S R BT R B O, BT XM O T S BUNBUR
i, FEor T xR B AT R 2.0 F 23 IR T S FBUR K
F T, IR HO6T e [ 2 MR 5 AN R T S K Sk e A 4 K RN
SRR AN IR o 2.4 R0 2.7 FEESL T BURMUE . @5 SK 5 E WA 5K R
(1) &N FHE T TH AR R

2.1. MR

W 2 P B LR IR 1 e B, HBFEIT A RSN L. X — i FE LR
T 1980 EARHIIFE I 148, BHJS7E 1990 SRR KA T A B E KAk, 5
£ g L EILEZSN) SR e B/ N (TR

Hr AN “EPH AT A B AARTE & I PR I IR ) T E K 4 )
A, BREREE HE ML F L RIERE N (Young, 1995) . 4R, "HEMZL 5 M
WAL AAF R EEZE R LAMNMCE, AFEHERIEEHE, S5 307
FUEAREEH 1S, AR AR ES, 2 ESWERNEERS) . X
B PSS TEP 3G K o B BE 3G 1) - BEHERN 77, e ) 8 5O I RS Y
Bto YHHLLZN, WPNE AL GARBCA TGS B E A F R . 7R A/
ZTER, BTG PE AR 3 BRI T SR I HES T 58 K

2.1.1. IR

BrEARSC, AL R R A A, Fi. SR FR G

14 E I FT 2 G R A D K 32 B2 IR E) ) — B ORI 8. Young (1995) #4K
KIS R T 2R AR, T Hsieh (2002) Gl XCHE TFP AZ PR T X — AT, KIH
RIEAEF IR A R 75 HAR I E K —FEEEMIEM . S8, Fernald & Neiman

01D BRI — IR FLN N, RIS BRI 5, RAEAFAEAH S R, 4505
Young IR UG5 THAH Z AN K
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Hh [ IS A I 46 T 20 tH2D 80 AFEARKI B R AT B, BRI “ R AT SRR 7 2K
BT o X Bl BEEUR T IR ERAR BRI RS, BIFTA ™ A LLBURE R
WM (KRR TR ZNE HELEZRE T . KRR FRE
TR, FERT DR T I A S B T RO R . RS LR,
ANV AE AR RN B T KIES K (Lin, 1992) o FLMZIFRIA RN i b
R R, AR TR AL T B RGIR 55 3 IR . BAREUR K A T iX el
A, E R ) R S M RN B A R 22 BEAS T ARl R N 1 ) b TN
WM. IXUERE 2384 VF 2 ATE 1980 AL TR A HLIX 1) 2 Ak T A

7E 20 22 80 £EAXFN 90 AW [ = MATr R BN — I B, KT U5
BN 73 AV T T 1m] AT 40 B RFAE B0 T 186 7% o RE R R A 2 Bl
D, TR T AV ER TR R R 573 . 28 =300 E — MR G AESR, o
VAL T BUM AR IX — R R EAE o 8 m R Tl Al B2 E 5 5
FE, AT 7R TV B DR K. WA TR EIAIIEH B, X FhBUM
T-FALRE T & TFP (K.

BT AR B A INERT ) (231D 3K BRI & 5 o0 5
B BRI T AR AT K E A . XL S sa i TR IR . O, A
P KA 2 A BLIEH BT 55 30 0 AR B HE RN BT G E ? Young
(2003) KI, TEHEZEFECERIR 14 (1978-1997 4 , #1578 115
Bl (Flan, 578018 REEETT) & NSRBI m G M C 2.
U SR R PR SE K 2 1978-2010 4, Brandt & Zhu (2010) &5 50 73 MR ML
FIHERNER TR 40 AC R Tk 78 TFP KI5 — (3.95%H /) 1.04%)
KEBI> 173 B e R A O ) 5 — S TR R SRR . X —RILERW, 5530 T
ARl B HE AR BT 0 G B 0] $ ey A AR 7 ) B MR A O R BUR =, H
JE ARBE T IE, Rl RAE 1997 FF 2 5

B, 57 T AR B G B B AR AR MY T T IR B R R A A2
— ANER T ST R ER AR TR, fRAEF AR E . A LI
FUIR B A A A F= R 57 3l ) 5 43 AR S e K p i . NS
B, RO A = Z R B mT DL IR RO 1T 2 3l ) B Rl B e A
AR, RIEAL M, Brandt, Hsieh & Zhu (2008) K I, 7 1978-2004 4
[A], Al AR 7= 2 R 4 v A AR A 1B X 55 3 79 3 PR 1) (%) 5 0 2 AR08 171 57 80 )
HEHREMEEFN. 5X— KW —3, Dekle & Vandenbroucke (2012) #&
i, 1978 43 2003 4F[a], HES) H [ 45 40 3 BY 1) f B B ) &R RO AR 7 FR I 1
K, G578 1AM 47%. R, AT R Bk 55 3 75 DR ML T T A R
BB TR BB IR A K . RE RN AT X35 sh B il A R
X, Brandt, Hsieh & Zhu (2008) K Hl, 1978-2004 F=[a], kA= ;=R HE KX &
55 5 A 7 A K TTRR N 20% /245« Brandt & Zhu (2010) Al Cheremukhin,
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Golosov, Guriev & Tsyvinski (2015) A RMMLE L. KE 1978—2010 4[] K
WA RA TR EK (6.2%) , HHXTESF 34 = R Tk A K.

f5c I FRVRIE 5 B vh T BELRS 55 30 70 i s AN 1 57 21 7 A AT 1B X i) 3 11 3 X
SECHY EARECR, DA X e R AR s PR X 3 2 (B 2 . %14, Ngai, Pissarides
& Wang (2019) W58 15 7 &1 FEAH S 1) 55 8 1 s g K. — 42
W, EZBURT, RERIFALHPF, HIEAELEHEN TR #ITE S . 5
— NG DU SR BRIt 2 R (BF . RITSE) o Ngai, Pissarides &
Wang (2019) FH, EEBEEMGY, (a) LHECRSECRIE Elk, & T
WAL — AN EEZRERS, (b)) M T, BRI 3 E ok AL B AR Hi X ()
e ERTTEE B 2 L2, MITmIREE 13t e . Adamopoulo,
Brandt, Leight & Restuccia) (2022) ffiit 7 “ i) 527 %Al A r= 20
7 LR R AR RSO, AL R AR AN [R] A2 9 7K R AR B 2 18] ) TG B e T 5 U
DA T NAEARME AR A ER 1] 2 [A] ()i B o ARATTR I,  AEHRMY IR 3 00 P A 145
A ep = Bb O W B S AR AR P A SR L, RO ST B A e R R T =
%, (HTABIASEPR GDPAUSE R T 18%.

Br 7 R HOECEE, BEFCE KL, N TR BURAE H E W S5 i R AR R s ok
BEAEH] . 140, Tombe & Zhu (2019) A FI #8171 2 DX IS B SRAY A 57 50 1 5
DX IE R RA B AR A - A AT B, £ 2000-2005 £ 18], 48 A 8] 152
B NEo AR IEIE 0 15%F0 82%, I H 32 2 WA [ 3 T #h XL 7%, e A8
RSB A RIS T 4.8%. KM ATRIHE Y R £ 2000-2015 4, Hao, Sun,
Tombe & Zhu (2020) K, X 15 FH, o EMAR M X [ 58 T 3t X 54 4% 1)
WHIEB A T IE T 45%. X — T REAMURKHE R T A5G K, e 7K
AT S B B, AT T RMARA R AT A 1R, IR
HA T E S5 P R AR A% D L R

B2, R E S EE R SCER R TR, R 57 3 1 DAL B
LT T A0 BT, RV 4 B G ke 2 B s AR F o SCkic s 1
& 12 57 2 I Sl A R BELAG AR A N 10 a3k 7 o DXy s ) o) B2 P a7 6 1)
FE) MBURE . Bk, (E3E57 30 i sh MBURCUEE, G el A 7 £ i 1
MO, T HES R E SR M R e E

2.1.2. PRI

A it — BT ER RS E L —, BEE5MI1HE &) 75530
MEHTECE . 1978 4 2 AR I OZAR 55 Th I & 5T IR ) T AL 32 .
£ 1996 F- R MATE KR —r B, 28R Tl S = B0 B0k 2 T, £
1996 A 40% . FER RIS B X @ik N, 2004 HEFE
2 5% . 1998 4, BUM 8o /N E A 4 (small and medium-sized
SOEs) . &k C(collectively owned enterprises, COEs) H1 2 #H A A
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b, TR R B LS R BE R S R M AT ML I R R sk ¢ “HRRT N D) o 7
X RWE], B AR EAA B 2 AT TR SR E R . EEE
TR 1997 FEHIA R 5%Fa 28 89 03] 2020 42189 60% L F, Ak )3 A AN
IR H R R AN T AR P 2

KT A AU A B TR B [ 2 DA R S8 in) i 55 30 ) AT AR LA 8T
B HE G 1T 0 5 B AR A B K DTk R A 4 2 5T RIS
BRZEAL, 56T B AR E A Al 2 18] 55 5 77 F0 B8 AL B A 24 (1) 5 T 7t
B T —Maib ik, BEGHEXFOIA SRR, A0 8RB
K. Dollars & Wei (2007) & & —HbAE FH b 2 1A & 5l e . kR
KW, EPfELE 2002-2004 4, 220t 25 FHY R, A [ EE AL BE A [ 4R F

CABRATT2) & T E W SEE A S A A E k. EBKAZE TAEF,

Brandt, Hsieh & Zhu (2008) 70 &x 8, [EAFIEE A H 12 1855 3) 777 BekE
g B, % 1978-2004 4F 3 18] & 7 tH I K B STk 29 9 WY 7 2 — . Hsieh &
Klenow (2009) 7 25t A v i I 24 W) J2 1 ) B8 SR Al v B2 JR A O AR FE A AT R
W, 5 1997 ) E AL AEA L, A B G B R 1998 4F 2| 2005 425
15%, BPREAFESE R 2.0%. fEIX— RS F, 39%K H EA A H Ak 2
(i) FR) A 5 T 5 P 208 9L o

Brandt, Tombe & Zhu (2013) B 5T 1 B T4 A A4S (A1 30 1] 22 8] () 1 i -
F ) =44 TFP %% . 1 Hsieh & Klenow (2009) A Ayl i b #1156 S B XK (1)
H A BT N, 64, Brandt, Tombe & Zhu (2013) KRIL, B 1997 £ LIk,
A RIE A T 8] ) B AR O SR . ARATT R SE R, R BRI AN O AE
B SCHEN AT R A BT, (REE T E AR CRFEHE AR S 1)
SRZ E, XA B 20 18] ) R s AT SR A AE B R R

Br 7T ELAPRMEEA Y, —Sp kg [ EA AR E A e r
ANFIIR RS TFP K /ER . i, Biesebroeck & Zhang (2012) & IA,
7 1998-2007 “EHATE], ARk ifdE AL oTik 1 gl A P BRI — . EEA
ETTE A A AR G L L AR R Al R A LAY, Hisieh &
Song (2015) KIL, M 1998 £ 2007 4F, A BRI B A E A 4]
AT EATIEK TR T 21%. 2800, EA LA IR AR 1o S 5K (1)
SO A DL ZES AN, Li, Liu & Wang (2016) FIBFREEREM, EA M55
P BT U RS 11 28 HH R e 2 W 1 1B TR AT M R R R O T A e A s i R A
A 1l 3 iy &5

WFFC R SRR, 4 mh B E A AT ALE Al 2 TA) AL BAS 24 1 — AN Bk
P, FEVPAS T XTI R . B4, Song, Storesletten & Zilibotti (2011) #4
T AN TR AL 1992-2007 4F 18] 57 31 7 A BT AR M AT 1A AL N B
[ PR IC B AN KPR 4 Rl EE BRAE R B 2 R I KR IR A o AT TR B AL R W, BAR
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B A b 1A 7= AL T FA & Mk (privately-owned enterprises , POEs) , {H'E
MIFFA NG 2, TP N0 T T 2 TR T S AR b= R . B
MEAANEE B ERGIRTA, 578 )M 5T A IZ T A E A A 58T e & 2
Bk, HTRARENSE, TFP HEFLEIEK.

A LI Feil S SRS AT bR A ) e s ) BEURARTC, IR DT T SRR R Bl
WL TFP (52 . fEr [, X S a5 RN EA k. B R ECF
RO FAES A VAT T I BE B R AV RAS 1A A R B R o X S6 A 358 B 45 e
PEAMU B R, A SEAA TR 200 L AR B B A A I B USCBUR) . Midrigan &
Xu (2014) A, S BEEGE A EC A HE N BE 22 R 7 A TFP. A AT A A
RRE, BN AR T BN AL IE K TFP 45155 0] DL 2B AN TE, (HBAT I 7
AR AIBE N BE 22 (52 MAR K. Bai, Lu & Tian (2018) { F 275 W5 Fh 4= fb JBE ¢
(3 24 RIS AR A T DR 3 0 [ 7 A ) ) S o P A ABE B R B, Tk S PR 2 o ffi e
b PR A S BOA R K 60% . AHELZ R, Wu (2018) fliit, TEHELILPR
b, S B EEEAY S R TFP 4R 251 8.3%, 5 1998-2007 4 6] H [H % A & B (1)
30%. AT, BURHME RAIMEZERE, FH TS TFP kK.

R BUR A IE T BRI, N A BN S EA TR R A FH
BUR M B AN 55 Bl IR TR A BT TR e, DA O AT 4 BUR EEOR R LR
LR, 40 TR AR AT M SR AU B T, RIS 2B — 2k 2 AR N7
HERRIEAIH, Liu (2019) WAl M) T 341 dh o A5 386 21 B3 rll, Ad
A Sz B B R AL o X i AU R U AL 1 2 BT AE I B
T 7. BT RZ2HEEA ML T BT, SR E IR TE
Z AN, I E SRR TEBURA T E A, Wang (20200 WZAEMT
E TIPS IT LI RARE, 48 HIBUMN E ORRERLE I8 113 7 AL E 8 111
ER B 2 (B B AT 1T o SEBURT S DX ISR s 403 Ik g B U5 B 7 e 45 LB oK
SCILPRE G . AR, BEE FAE ST K BIE S K, BUR A6 IS R #0% [ A
T, PAOREREH ol A i

A LI FEAR T T 4 k8O L0 BT G 32 AT B ST 5 30 1 Al G AN 2 7= e
s . Xiong (2018) #RH T —/MEKBIAL, FEZAt, H7BUN < H6i %
SKAFER R A TR TT, MM A S AT, AR X AR AR ) KA
FERR 2 B HEAT AT . Liu, Wang & Xu (20200 1 E 5K 58 5KA = 5 B AT fE 2>
I S D40 BOAS T B AR AR AR =, JRE FRMTBUR SO, DAacGE
g SRR E RN, FFEb B A S B . R, Liu, Spiegel
& Zhang (20200 KB, BRERAT DI SAE ) B A BR AR B 4 00 5 Rl i,
Q3G 1 A = Za A0 5 A TC B R0 2 1) B RUAT o AR A B At HE B A ] DAYs D> 15 1A
RS A, E AR S P Al AR [ N BRI R, SR R E B A
FEBRAR I A Ak, 0B T TR AN
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ST E O TR E A 45 R AR A 1) SCHR 32 BT B ARTE BN Y SRR
PASX AL B A U S GG 5 . BT B A Al AT R A Al 2z [a) ) 5%
IR R R EZE T, SRR I BCR AR 1E B 0T T B A 2 A0 A 77 2 4
KITMRE B REEMMEM . R, L&A TR, W 3.2 5 3.4 57
iR, FNEE YR, B 5] SARAT YRR ) 2 SR AT, AT RR R IR A T Y
KA R o

2.2. FERRBUR

B 1 S0 1] A AT ) 45 8 BSR4, r L R T R s
EHIFREE T . ZBOR S &K A A BAEH — B2 AR 2 07T 3 2 4E
Mo 1978 4FEFF 4R, HHESREL T H VS B SR RS, B0 SRR 5 H Ak It
JECRA R A0 B B B . 2001 S EINAE AL, 2 E R S A i
PR — A EE 2 AR

22.1. RS EHMK

KT Gy 0t v [ AR R R AN R B, SO A — . — LU
FLR A R 5y B B AT AR 7 1 AR e, A AR 7T R T P S 0 e
5% . 4, Khandelwal, Schott & Wei (2013) {fil 7 2005 4 H jn X WTO
J BT VR R 0 AR P R e B K . R R M SR A 1 A 2 TR
A AT A B, BV TEC 0 B s R 0 A 7 ZR A 1) 71% mT U R T A 40 L AS 24 9
B, M 29%2& B FEOGEAA S . 55— R, 55 B ma RN LR
AN A a2, A5 Aol e DB &y (0 A 7 S gk AT A2, T4 e 1 Aolk
WHEBHAE =% (Brandt, Biesebroeck, Wang & Zhang, 2017) . #t4b, = [EFHH7
ARG R T HoK A IEH R G /A, FERB T3 1 EH i, M
m T EF %R (Erten & Leigh, 2021) . 7E 4.1 #4%r, |ATY B TR TR AL 57
B, ION T —/NEARAI SR 5 I3, VRS 1 A BNt BR 2 200 H W4 5
sz . FRATHY RBIAER I, JrE IS AR ek T 3L GDP H K, iX
VAR T A S 38 AR P FR BB KRN B AR TR AL

HABAE TN ATy, 55 B3 AR R T B A e gl st . 4,
Tombe & Zhu (2019) K, 7E 2000-2005 £E7], MITENEF*REK K 36%KH
W B G A FE R A B, R 8% K B H bR 5 2 AR B, 7E 1998-
2005 “EHE], KEB4r GDP KA TFP Kok B BRI . AT RANHh (1)
ZZf# (Bai, Jin & Lu, 2019) . BEFE 5% A% A2 B i i A8 op B HS 10 e o5 4 )
TINS5 B AR B RN, AR B 50 75 EEIR 2R AKX LA b i) 2 i v [ 1) 57 5 1
1A GDP B .

222, SEHEEBRHRER

KT A0 E B AR B AE T E 22 B G b iR I SR AR TP AR AN DT T
RSN E R R AR O SR s KT e . BATRIRE, AhE
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BLER TR B 1) B ARG R R S R HE T AR, X — RS E T E I
HRHN AT 17 FIMH 5L, a0 Zhang & Song (2000) F Yao
(2006) #HIATEH B HLLZ /7, HME E R T R E & 5K A
AR, SRR gL g

I IR SCHR DGV 1R 2 A ] B4 B (AT, RO e AT R it 3 4 4 5 1
NS T, B SR F AR#iE (Aitken & Harrison, 1999) . Lu, Tao & Zhu
(2017) IEM TIiX—HUar @, JFRH 4wl N, FDLAX S FDI A @A
BT S AT LA RS, (XS FDI A 514 B4% 554 1047 WA 1 A i o
ALV T BB FT A B R AEAE () N AR )

Jiang, Keller, Qiu & Ridley (2019) & H & ¥ b 4 B3 B gt oA
b —FE I, BRI A E B T R T R EIER . X
SERIF SR T A E BB R E AT R R E TN, R R WA
KA B . 2800, BEEHESFEATES GE=MBD , FEBR
HOREENEIHRE ST, JR X B AN AR PR 31X — BUR i A e 52 0 b
[ BB R A E AR K P ER IS A R EE, X —AMERE— PR
1

2.3. B BB 5)

BT R FLR I, A BT S & B R A s A K, R L
JASAYE R Bl . W FU LS M i B 5 2 0k i B 2 1) OC R ) SRR E AR R AT O #
BE AR R A R R . R E AT R R METRANI B, {5 R
AR bR E S S RENIEM. £ WM+, Brandt & Zhu
(2000) F1 Brandt & Zhu (2001) &I T, 1979 45 1995 FFrh H AL FH G KA
— AR 0 s, BIE LR B, Z5r R K RE TR I 2 8] 477 BH S5 1Y) 1E AR
KK R MATE X FIAT AL VAR T 1985 SEMI BB, X HIES T b REUF G1lid
WABRNIIRE T G550, BURFATEA F ZAREE(E 084 Be A0 B A id Sk o E A3
WE7LE A

Chen & Zha (2020) 377 1998 4 Hif Jio H [ Z2 W22 5% i BAYE 12 3w o] 5 AR
TRREAEL. FR TV ESFEFNE, HHSHRE., KIPTRS EIRITR
ZAFERZEREA KRR A, ERTSNHETFIE, HESHEEZH
AEEIEMR KRR, BREET NP MEAZE IR KRR, KPR
WIDE R 2 MAFAE BB AR R R . X —RINAFE] T Fernald (20160 MIUESE, fif
THE T 1995-2010 4F 40 B KM SLhri Bt . SLhril Sk AN Z A6 &, R
HE 2 A EE, MR E R 7. X REZBATHRKRD, IEMHKZR
I A ) S R AE

SCHR A AL 5 — AR B R AR S, Stk GDP 2 ][ AH DG P 42
TTZE, HERgEwsh K. Yao & Zhu (2020) F1 Storesletten, Zhao &
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Zilibotti (2019) P SCEARSR A 1 S JA MU A0 b A7 B0 £ 2 oL (0 1 o J 5
i RAERICEAE . Yao & Zhu (20200 Ak, FRARH ELE L 5 ) S5 2
BNV A7 AN, o AEX — AL T, BEESONIE I, Al A 2
1) 1 [ o o 2 AR OO A 72 i AR R 5 3R o PRI, R b s kA B0 5 2 7= H 22 TRT Y
R A A, Sl 5 57 B 2 A CPE L 8% . SR1M,  Storesletten,
Zhao & Zilibotti (2019) W\, AV A4 A 0 S el 34 3 22 ponf AR ARk 4 2
AR M IRBN ) o AR WA FEA S i B AR T 1, RFE
A A B AR PR AR IR b R S BT AR TR R 2R RS TT, A
I BV IRV A7 BT

SRR IR T S B E a5 R RS A FEIR R, (HE AN I E R
s K A I sl . Fan, (S SYBUR E 4 Brandt & Zhu (2000)
F1 Chang, Chen, Waggone & Zha (2016) i x& A FH fife K JHHG K A0 & 38 14 08 30 (1)
—/N R F . M Yao & Zhu (20200 Ay, RMVAE ™ H 4 & 2 R AR sk
b3 KA T B DL LS LA GDP 2 (8] J L N A R P OB . [RIRE
Storesletten, Zhao & Zilibotti (2019) ¥ FIREL R T EIH KR FAE Ak 4 B R A5~
R

IXLLH AR, A AE B ASBENL— M AT A (dynamic stochastic general
equilibrium model, DSGE) A& & ML b [H & 50 (10 /T 3 5h, RN EATRAE
LU Bl SRR AR W R R RIS E R . fERXR bR A, RS K
(research and development, R&D) Flffil i A i A WG R 3= 5 52 0 5 U B))
R RRAR . XA KON IMEL €, B RO F S a2
BAFRRRRB B . IR, TR E AR N T & kU, R &R
BUBUR P RERESE I I A B G, s e i R AR B . DLt
A BN AC I B SR R B BB 3] A T N I R A AR SR

24. FREER

R 1 s ma AR SR AR B, o [ gk R 2 B B AR [ A
GrHAB TS T 7T AE K. —MIBEENR S BN EHE
., H 20t 80 ALK, hEMEMER—EH S T GDP 1 35%, 1t
2000 4E 2 2010 4FE A Fa B2 TF, 4E 2010 4E /2 A7 ik B 50% A _EfJIEME (Yang,
2012) o UbAk, BEEWARIPOEE G, o E R KRR E W ORE BT 7R 20t
4170 FEARR, FKEME NS GDP 1 6% % 7%, {HH 1978 FELISK, FELMHE RF
A, F 2009 Gk F) 25% UL - (Curtus, Lugauer & Mark, 2015) . X FpfER
IS K R I S & RIS S S M R AN BT B, BERRN ‘&
&R k. RENEEN 7 SEPEEEERNEER, IR LA
A BRI N FLHAT R AT

24.1. SR
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—RIERIN N, HEFR TR ESMENRSE R . HARNRR TS
T A A G ) 5 XSS 3 AT 1) T 7 A A 5 i e B Dk o R A o R T R e A
BRI, Chamon & Prasad (20100 &I, RIMEAEES] 7 AN O4HELL G,
FBENE B AT IRAFAE A R R I ()%, IR R A3 B e N AN & 35F
HARAL 2 il B 1 EE AR R 2 . ANy, AFLEE . BRI AT B IR S 1k
A CHT “BREE” AT & — PR ER. XEMFERKFENEZ TR
B, mME AN H RS SR AFE. A, B RS
e Ad 5 9 B A A &

FEARBI 58 0 A N ARG X 5K B A 5 ()50 . Wen (2010) A REETZI R
AR5 R TC DR IS AN PR T e 2 B P SR Pud I K E X “mig s . gk
AURA R DR H 8. TR P 3 AT DL o8 4 oA 7K AW AT 9% 22 18] ) 5%
R, Ad B E i) A K A 5T SN B IR B ER, 15 R %698 Chamon, Liu
& Prasad (2013) 5RIF, FEENHEE R BEE FFIRUCN AR B8 inm g n . A1
N9, FE 1989-2009 48], [ A A b o i) 3 2500 8 I 1 R IR SN AN E 1 b
Tt PLR 1997 SFEHFRE e, R FER A2 4 KR 1 & FH KR BT [
FEHE, Santaeullia-Llopis & Zheng (2018) &I, 7E 1989-2009 4F £ 5 =y s 4 K
ISF 309, o ] R T M B WA N R A~ AN BT, R RN R K A1 57 o B
ELTIEK, JHWRIRRIEAL, M 1989 FEF] 2009 4, XK AWK AL T
BT b T PR

He, Huang, Liu & Zhu (2018) iAA, HETE 20 42 90 XK ) K HAL
FPECT EA TR ORI SR, AT R OR AR 1 6 B Al T TAE %
Ko AMATTHIREFER I, B 90 2Rl R B T P i 2 oy B ARl R X e s
LM 40, F—J7T, Wei & Zhang (2011) FH, 25 b8 1 [7 {1 3% & 4 il £ A0
ANFEEIT RS I, 2003 4 DAK S BE A & 2 1) P 3 K AR M 5 T3 57 14 &5 3
MUEARAH —F0 . 3K L8 gk B 32 2 4] X e g XS A0 T IR B3 £ R A 91 JXUJ: T
AT TR A 2

242, MAETFLBUR

73— AT BE S X RE it B R B LR 22 1979 A 46 S it ) A AR T A
Ho WIFN G COERKI T A 7 2 BUKE RS W AN [F] 4 08 S BE 1 8 26 1) % MR IE
5B tEiE & s, Wei & Zhang (2011) $2H T sa MBS MAF
LHURFECH AN DB ot n e, X202 T 20 4D 80 FEARH] 9 2L
58 L0 R R R ) 2 E HR BB (Chu, 2001; Yang & Chen, 2004;
Gupta, 2005) . FE&EVER LU R, AL EE SR &, Pk
JLFAEMS IR AR 2B AL, SBHE S E R ) S8 2] 7 HAl kg, XN
2000 4 f5 H E i & R I 72 Tk .
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ATV A B T B X RN 5 SRR UE A 1 S RF . 7E Wei & Zhang (2011)
FRALPIESRHES) T, Du & Wei (2013) #& 7 5wF A& SIS, FHER T
AN JZE T 58 514t B B ML AT DL A R 2 5F it & B R 264 AR ATT3R
N, BT EE R E WA R AT B — AN E 5 s g TH,
G EEE S BRI E RS T BT R, BARTHRIAME R DR SE
a1 B e 1 I w2 T w2 P (W 0 2 B % e S I 871 e o 1 M o o - M B S o S
T WA BN, BN FE M & shAl A B 3 & vT AR S E F T3
W, MRS RAZHHERMIARL

75—, Curtus, Lugauer & Mark (2015) 51, A7 LB SHEZ T
B, KL T B B 2K E T 097 1 20 1 R BE WO A B4
AN, BT T EEM RS E 2, MPHERSCHAN . R K EN & T4
BEIRFEE 20 th2D 70 FEARM K QIEWBATT R B B RS HE TR, 2009 411
FIEM & B R 7%,

BTHRILNFEL R EHEELZ NN PN REZNNRER.
Choukhmane, Coeurdacier & Jin (2017) AN, HEFLEEFRXEFILT K
Voo WARBRFE AL FT/R, EMAFLBURTN, g F Lz wmb
FEAC 7N F OB AR BN, W T E R BiE—8,
Imrohoroglu & Zhao (2018) \Ay, HTHAF BRI 1T L Re i Rk
MFERE, KEEHGHIN 7 Wi &, AN HA$#E (long-term care, LTC) 1)
KU o IE WAt AT TS 7R R S A = S OLG AR Ffr s, 2 4F NI I K HA 7 22 X
W6 A AR - BUR F BUN F g PR AL, 205 1980 423 2010 (A fif & F K
=¥ HTAEEREICMPUHGmER, NDGEE T8N, {13 1978 4
22015 FHAME], HKEEMERER T 9 MA A (Dotsey, Li & Yang, 2019) .

W E A T L EBUR S BN DR Z R, ZHE X522 E T
BIAK BT, X5k T RTHEFRESRAM L. Song, Storesletten, Wang &
Zilibotti (2015) ¥ AN HARAL . THTPIEIE K& flT i A 76 FF R RPN AL
A, X LR E N E 2 K A . ARATRIL, BT AR 453
1, HAT IR el SEAE T B R ATTHRREER), XA IR R Z N LT
b RERKIVRANRIFEE SSRAC, BTN TSR 5, mHES IECD
PERARGEE o A MR 6 2 TACPREE R I T, X ] B2 A A B 5 2 B
KFrA RIS TN ik, FREE&00ERpER.

2016 7F 1 H, WE A2 ZZBRPUR 7 MAE T2 BUR, X0 il & M 2otk
57 BN TP FE G BE R AR T R . S8 T MUAE T U S2 e I A B LR B,
JTE X — B AT R 2 b il B R ST Bl Jifit g o #il D, Li, Zhang & Zhu
(2005) K BUAAE T L BUR M A B RA R KW S, I H He & Zhu
(2016) KINAF 2Nt Lotk 57 a0 ik ga 7= 42 7 S sg i, RE RN &
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T, Cao (2019) P4 T LBURIENAE B RN E T, TR 2R A HX 1)
BN TR NS SRR T 46 MB35, TG EE (N
BITAEWTED SRS T 1400, AR 54.5 70 (18.7%) o FREH—H
FIB RS BT —ZBORXN & . S SR MAETE KRR, JFEEX
S S M 6 S TR AR AR A IE RS B3 1T 114 B2 5 U AT e B A

2.5. R TR

[ A P 3 B B 5 S it B R B VI G, ST S5 M i BRI 248 B bR
WA G . FEHARETEREV S W EEHRA S, 2013 4] I R E
WE I 75.5%. X—875RERREEHT, ERE, FEH74 5 KET
& 11 40%.

M 2003 2 2016 4F, HHEZ P T HTETARA K b B S . ARG, Y
AN —ER I T A SEBR B I AR K RO 13.1%, ZRIRTH N 10.5%, i T A
10% 1) Mg AN K3 (Fang, Gu, Xiong & Zhou, 2016) . F{E 2013 K E
2014 “EHA ] BRI MR %, 2 JA 1E 2015-2016 “E A K 3, FJa(E 2017
FEaTRE (Liu & Xiong, 2020)

— PR A N, R ) P R R R AR AR A DR R, U I T A
AEBITREAEEA MBI ML 3 JJEHBCE (Chen & Wen, 2017) o 353 7)
T 3 B 3K — 73 7 52 06 55 511 0 ) 4% B 8RB RRH A R B AR [ 232 B 1) T A 3k 3
e BRI, X — AR Mb SR T A3 P A Dy FL ARG K 0 W & 1) 5 — MR E T
Bt. HR¥E Chen & Wen (2017) [WFFT, FERTIHEG LR, FENMENE
K ZFEGEN, FRAREMIIMMARZE SR ARRE, A2 5E
P S bR B o b = SR i 2 B AR M SE R AR, TR 48 T5F
K, XERIIES] T Jiang, Miao & Zhang (2011) HISCH:, ABATE B4 BR
A YA PR T B 4% Bt v Rl R R BE LA

Js L= R 5 — AN B A T S R R B I . SRE AT SRRSO R R
WA AT 5 TR A B — DR E, I BRI 5 #FH S i G
DERNAEG R, WA S T HEWANE 55 (Fang, Gu, Xiong &
Zhou, 2016) o IX BT X AR N FE 22 =3 K W . Han, Han & Zhu
(2018) A= Al AR Y Ak 1 P AU N 3G K0T i sy, &5 SRR B, 2L
OSBRI 1 A WO B AR A% 0 PT DUIBE S HERE AT (BRI 2010 420/ B T
AN KR AR

AT N T R 3R 117 3 A% B4t s (1) b [ 2 5r a5 MG AL, e R B sk
T EZAEA . M 1998 42 2012 4, it Ia) 3 i 7% B 5 4 [ o5 1 ~T- 35 B 4
K 6.4% (Garriga, Hedlund, Wang & Tang, 2017) . 5 J& G BUEN—Fhit 4
Hufr, WAE S SR kA TR, IREIS AT S v O — S A RAE . 1
il A1) 2 4687 FRT 3R 71 FE 2003 42 2009 4[R2 77 1 B m s, 1X B 1
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8], 55 L S LA (0 T 7 35 A 3 IR SEBR 55 A Bk R 1 30% 2 48% (Wei,
Zhang & Liu, 2017) -

Chen, Wang, Xu & Zha (2020) fff 300 £ J3#UH 08O UM AT BuEbs ,
1T T —F 0N E L (loan-to-value, LTV) [R#IFIBCRIRLE:, FFo8r T

HOE P i s 5 . 45 RAR W, ﬁ*ﬂ%ﬁ@?%fﬁ@@]?ﬁ#%ﬁ%ﬁ%ﬁ

Bt, {uﬁtﬂxﬁfhi‘bﬂfﬁ F MR, MIMHES) 7 BT .
WHICBRUE, JEOR =T 55 LTV BURX 5 I AT 0830 48 T BRI S &= fe i, ﬂfF
Xf—F B T RN . T I T RSE T by LTV BUR A RG] 1 52
Wi 1 320 = SRR B R BE R R K, RIS BEAIS T AR K R AR A

2.6. AT KL EKF BR

1o fifh 85 RN K B T AR B A Hp R IV P 308 28 5 AR AE v 3 B B ) L [ AR
o SR, EERERHEEIG A2 WK S B R EE N E KW (Chang,
Chen,Waggoner & Zha, 2016) . fF 2001 2§, H B K245 K 7 R8O8R #F 78
GDP 1] 2%/ 47, fHAE 2000 4F 2 J5 8L 7 RIEHG K, IFAE 2008 4315 F (Y
Bt GDP 1) 9% (Kl 4) o tHILZ R, WillAE &Sk, wdrmfiss =, 18
HAAFRHEIAR I 72 KA Ry, mEANEEK S REJLFAE (K
5)

B 4 FEZEK S RPARE L GDP KA

20 ! —©— Current account
' —»— GFCF

Percent of GDP

19‘35 19‘90 19‘95 : EOIDU 20‘[}5 EU‘TD 20‘15 20‘20
E: 455 “GFCF” AR g BT AT K%, B “Current account” FRN1E KK F R0
Bk HEEGEEER TR BETFINITGE, B FEEGEAREEITRLTTHNIT
1.
BRI P A
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B 5 B, Fmg. SEMSELEKSREMEE S GDP KE LT

Japan Singapore

mﬁ“’““%ﬂummg )
209 —&— Current account . 20

—#— GFCF

Percent of GDP
Percent of GDP

-20

-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

H: 455 “GFCF” KM E BRI KL% EH “Current account” Fn kMK 1 R %0
Btk M A

— LU SR A K B R G T PR T e R, X LB EEE IR A 1AL AE
WA IE K B S RNRe ), SR AF R B . B, Song,
Storesletten & Zilibotti (2011) K57 5l 77 AT #B1T 17 A 4T #8171 0 F 87 C &
SRR ERTR, BEFHRED, TSN A, Sl BEH R EMEE A
Re 3 T 9 Aolk, AT 52 2008 4F |l () B8 W K P #5148 (Imrohoroglu &
Zhao, 2020) .

FE BT A T, S BE RN AR i B8 28 1 BT A g v B 2 K 2 4
RAWIE KRB 2R (Du & Wei, 2016) o ¢4 E siALI0 1 ) Le ]
MFFS: BT, SBERFSHEK., BEEBNRF EEERN EA, LhRILET
B, M 7XFAER G s i R ok, RECEBRILERANE T % (Du & Wei,
2016) . 1998-2015 fFHAIA], B3 A M ARV 1057 )y 85 G2 B 1) ST i B 381 8 A o 4R
RUETT, WAHESD T R A& A A H K P & AR 1 B (Chang, Chen, Waggoner &
Zha, 2016) . EIX RS, SRR, 77 H R K — 04
TGN SLANE BT, AT P

— BESCHRIEAE A ER A T IK S R R ORE =T, R E A g 2 K
FARBAT TWEF . AEH % T S B R I8 22 B AR T i A [R) A% A3 DT 40 AR M
Ef A th, Coeurdacier, Guibaud & Jin (2015) 21, 7E1Z 5L 0 4% 115 i
T, H T A G ) PRI G KON AR AR N AT R ). AR AR T B
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FRFEME D, PEXEMEG, H T SAE TR Z BNE Y
WHR, HEFEME RN ETRESE R Bk, MEXTRIEEFE, B
WA S E R BT, RECRMN AT AR AN . BRI NIE KA
FI 2R 0 Hr A S BE O A I ) U AN, (H B AR T BUR S RN L 2
A 7 IX—®8, FEE— g T E R E

Wang, Wen & Xu (2017) K¢ AW 3G 1 25 K 28 AR MR R 0L m) B8 AR i 3))
Z ik, B ENESN RS FDI, AH BT A DL &R ot I R m 2 E o ARATTRE
X — A T E A RE S RA R, FKEMAZ B E R R, F
AN TR, MEREME LR R, mEARD PR EAER 2R F A7
15, A EEEAR SRR E, S E K E R T A E K.

FIT A 33K S SR #0Ks — B 1) 48 0 K AR AN [ B i 5 R0 B IR (BT A
W) Z Rz 2001 SR EIMAMH AL G, PEFOCH, RralIEC
Pk 1 BE 22 K Mgy />, SR D380 (Ju, Shi & Wei, 2021) o H H 3G nks
IS T B A 5 A AT ity (R A A R T N B AR R A, skl 57 50 A AR Al e i 16
WAGERT KB4, BFHEOELHD, @F KPP RFERER. K
Ib, fEFRE, WARSMNL. BETR E A K &R DA

2.7. NPE

E G 2R IR KSR T N R, BRI G e 5
M) AN [7) 2 AN X AN PS5 IR o ] 2 7 73 e o B R R % K R (R R &, XoF
H LR SR AT 2 — AN B i) L

2.7.1. FEERMAFE

R 4E, REZD T W E AR TFERREEL, NET 10%
N RN FAE 1978 4E 28 2015 SR M 27%3IE M B 41%. Ab, W& E
SR LT, B 10% A O E 0 B 2015 IR E] 67%, 42T 3 B R KT
(Piketty, Yang & Zucman, 2019) .

£ 1992 4F %2 2007 4 1A, FEBEE I SEbr TR BT, THRAFER
JERERM. Ge & Yang (2014) {8 FH 4 E3 = 7 A & 0, BEAR 2.
i BB e B R AT 89728 4k DL S AR AT b DX ) 388 77 b X (RS 2 T BT KA T
RIKFEAFER FELOKEN 7. Piketty, Yang & Zucman (2019) HUREHK, &
Y2 W ZFEARWTY K, AN TSR 10 32 B2 o T30 LR A A SN 2 R
I3 K. FEFKEEIEE A (China Family Panel Survey, CFPS) &7x, F#BA
FI) AR & TS, %5 1970-1980 4F Hi A2 A1 1) 0.390
BN E] 1981-1988 4F H A BA B 0.442, L rp 3 iy AR JE I “ARBR IR i
PE” 380 P AR A AN P e JE R BE B R (Fan, Yi, and Zhang, 2021)

G B PR Bk 7 E A FZE R Y K. Chen, Wang, Xu & Zha
(2020) H| A 2011-2017 4 o [H X k£ 4 @ i & ( China Household Finance
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Survey, CHFS) &I, fE 2015-2016 F 5t~ EoR A, ZidmEHE M hE
FRER 5 R A K BN R . Pt ks Sk i 8 A e a8 o AR s WO s 32
BB KM EF. 1E 2002 42 2013 A ], A LSk AW KB & A
AL TTER AL 114 45.3% (Knight, Li & Wan, 2020) . X 538 [E & 1 & 9 %t
b, fE3EE, Bl Bt BREARTT KW E A TSR RIE T o
A (Hubmer, Krusell & Smith, 2020) .

SR, H 2009 SELAK, BEE SRS, FKEE AWM E
AR EIRAD . 2008 5 2014 5, WAREREME T 2340 E A (L
2016) . Zeng & Zhu (2022) i} CHFS H4lEiE i, ek, L. AR
B s s A BUE BT R . bAh, USRNSSR T Bl I R T 2008 45 5 22 5
O ST AT 3 A R AL S SR BCR IR} (Bai, Liu & Yao, 2020)

2.7.2. HIXAFE

2000 4, FRIIUHEE 0 1 NI SEBR GDP KPIH & T pE X . gk
Ab, BRI T AR A SERR GDP 72848 #z i = T AR ML T Tombe &
Zhu (2019) KW, FEEHIEL, BIFg PRI T NAE R EEE N KRE), il X e
ZRM—ANEERR . ARIM, 7 2000 422 2015 5[0, [l H EBEAKRNE T
W&, BHRBRAASPEREH FEF T =% 22— (Hao, Sun, Tombe & Zhu,
2020) .

] B 52 20 0 T e AR KA X 2 18] DLt X R T AR R A T
N Z B A&, A X ) AP 46 5 b BB AR AN PS5 358 K1) 75% (Fan,
2019) o BEMHEIIANHSR AL S, IR X PR ST A AR R R 1 52 2 T ) i
AR FE R P E LA, TRIES P ik X ) Al 3B 18688, 3 B0 i b X 1 BE i
EERN, W kEHIX A% A (Erten and Leigh, 2021)

B G BT KT &8 2PN ZERE, HF RBURLE Jk/b X AP
S RYE T RCHEERMEM . 2000 42F 2005 4EE]), R S EERR G, =
Fa WA B N DT BN (Tombe and Zhu, 2019) . B4k, 7E 2000-
2015 SEHATE], 8 BERCAS 1 PR AIRAR R M2 2E 1 35 A WA PS8 1) T % (Hao, Sun,
Tombe & Zhu, 2020) -

B2, B 1978 FSEATH I ECERLK, HEAEFED T EREM., EXRMN
SRS AR T S UF e RO AR S . F 2Ll T I ML B SR T 5 4
B o X Fh I AR 6 A AN S5 BE AR R T B EEAEA . AR, A
WUR SO AN PSR =R T AFRIMREm . BEA R, 55 B B4R i
PR T80 5 %o L DX AN ST 585 7 A T AR IR IR o 52 5 1 A 3 S A [ i X AR S i
PRSI, SR In R DX AN 48, T LB R T U i T 4 AN B N R
B, fETE A RARE N E K s 32 o

3. &b
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fefa, BATEE G S PR pg . AR LHER, PEEAR B
ZPr U R I e B R S K ? AR T ESFLdrd, St SeE 5
IFBURANSE &, I 1 457 3 D WA A T R #e R, A in 1 ok o7
NPT R . XL, WAR RN A 7B SRR AR R DA
ST 2 B AR St 8 3 75 BURF BE S AR N 2 BRLAR MV RS AR AT (5 DR B,
I T B TFP (I, X2 04akr Be GDP #3277 o

RIS T, EAAMWAAE . 55 B R ANUBSE 5 ] 5 %
PSSO Bl 155 30 T s RO R . 55 3h J0 sl BN AEAS 55 3h 1 A B A RE S 1
S s T A SE A RO E G A, JFAREEI NS TFP X GDP HEK i it
ko EIX BB BUMIE TIPS T80 7 AR, R feEt 1 GDP 1
K GX— gL 2008 F 2R RN RS EMEED . BRI GH
AR, AEMA T LB DL S5 e R G SO R RS BT, A S A
il & A fr 8 BT X BB PR RN A 2 B K ™ F AR AR BB ] TR A o

Hh [ O A A T R o R B T AT 1O R T R DR T L A
T o XA E 32 SCRO M2 P U A ™ R g R T 3 BE 4, XM EEHEAE
BUf BT EEE DURER . AR BB G DL T, X BB T I A T2 L
Arb A, fE3R RS TP AR BEA R By A% 1 B . A Tk E
TG, BUGX 2 B4V SCRAESD 7R TEP (g, e B IRsh 4
Gre, BURRXE Bt SRl SR AT MY BL R B A SR RAT M o ) R R A S AT
PG TTBOR, SR TEH . G HU A A5 & S U R A AT I

WU (R AR AR T TR o [ 2 W 22 5 8 Jee A R BUT ir st 2 TR I AU+ 0 B ke —
T, 2009 fEZ GRS BREL MIE TR R, FERI A L Th SEIL T GDP
WK AR 507, REEBCRK A REMR SR E A S, UL T AT
AL, IS BOE T HRAT IS b5 H P I IR 7 2R, T g <6 B &R AR E
52T BRAT ARG K I 59 1 SEAR L5 o BT T BCGR ANRAT MV B BOR A 3k
Pt AN R B, Ui AN R B AT 1 117 37y BE 4 W B T o W ORI M B
T, RIS 3 5 ISR - TR AT BE X 28 5 3 A M < Rl RS E 7 AR AR AN B S
R

Ko E G ARKE T, A IAMES IR 7 1 -

LR E M DRI XU RGBT T H 2Rk e
SENLLAR, E K OailsE, X —iigz 3 2018 F LRAFnE. FEHNs
TE B D AT PTGz, TR A i i B U5 BT B SBR[k
FOB” D o BUFSENR 1 SEONHELZh2h 1P BGR, g SR RHE (Lardy,
2019) . HUbFEE, XM g B AT RS KAAE 4
NSt O 2 R . SRR, T E S 3G K B 5 AR A SR R B 4
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HEEMAFH LT —BERKKAR . A %Sz i goE, Al
2B 2 (VI TR B o [ R W22 B 1R BT R e

o BRI WE I BOBCR IR R W . FEARAE R AN T8 3 < R B A 1
OUN, P EBUGA SIS REBCE, SO BT E T RS TR, DL4ERR
BGIH GDP . (HE AR, BTemMifRHmEs, XERFE. 4l
W7 BURF RAT AT R B2 BT Tk, BOER FHATROH L, ST mEBUREA
VEIZHRAR, WEFCAeT ph il O . B R OB, (E4E R0 A [R5
Bl fe e R IRH 2,

o« AR BN EEE R iR E A BT BUR R . KEE. AV ATAE )
DY Z T AT BN BB ORI, XG50 X A M U B ) DR SRS e
NRIHE. R H K S GO0 i3 (0 480 ) A3t A B A B A R S M ) 45 R A
M, DCEACBUN BRI B R WA - iR iE .

A SR B 4 N “ China’s Macroeconomoic Development: the Role of Gradualist
Reforms” o A AE# Kaiji Chen K H IR EK B K%, Tao Zha 7232 B B 10 7 Bh 2,
H R R M AT AT sh G . AT 2023 4F 6 H 7T NBER B M. Btk
A AT DA [ JR S

AR R, Ok 2 1 SCERINAS TR (I, Midrigan & Xu (2014)
Tombe & Zhu (2019) , Chen, Wang, Xu & Zha (2020) , UL Adamopoulo, Brandt, Leight
& Restuccia (2022) ) .
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MANEITSEMAFoaiE: HFak

William R. Rhodes, John Lipsky, Terrence J. Checki, Richard J. Cooper, William C. Dudley, Keyu
Jin, Gail Kelly, Joaquim Levy, Maria Ramos, Susan Segal, José Vifials, Mark Walker/sC
EX WL Y
FiE: ALRBRT AEMAMKKREER 2 T % T4 4A (Sovereign Debt Working
Group, SDWG) 3F4af 3§ hodf 34 Fa Bk P 42 50K b AAATE A0 T B 420 3 A @, 20 1 5
TR F . ARERE TN, BIRIBAFITHZRSL, F 25 GM BT
RE A KRt B KA X E Ko GifdeT

1. 518 RREITRLENS

AR gt 4 1 25 J AT DR A N 1T 36 A e v At A (10 k% R 57 55 e e oK
THRAERZ N RIBRER . Am, SR, FHRX—HBENE RN IS
S e e 5 A7 B A AL FE BT 55 AN A AN [ SR N IR K 22 B0 oG N A 3k S
HH DA 2 R AN W 1 K P i BRI R 75 5K, (] A 488 L 24 3L A57 5% R 54 43 £
HINE .

LA SIS F A A R NG 2. RS . BRI R
AT AR S T sR I R R MR G 0 1V 2 B S 55 A, o I T XU A 1)
fENL KT AR 4 [ Br 55 24 20 40 (International Monetary Fund, IMF) FJ%{
i, #2023 2 A, OF 9 PMERBAGSHE, Ha 27 MEFRAHRK
AlRE AN S W B . — S PRI X 32 2] 7 2R e . SR, A
NBEARFGEX TR E &l % . F9% b, LA A% 7 1) 37 S 3
NGB . R, 7 39 55 < B0 ol M AR e AR SN ] 17 3 8 s 55 28 5 4 T TR s 1) A
5.

DA E S Dy E B E 78T T AN IR TE 55 B K AL &2 AT &, 9T 2020
4R AR T A ——E 555 AT (B (Debt Service Suspension
Initiative, DSSD) A5 ¥ DSSI Z Ak 15 55 Ab B [FIHE 28 —— 5 AR IR IX 2L [F]
FHVF A S AdH, FR MR . X2 R ) R — DA R AR T T 2
HMA— R .

B, BIHFCOVIE, 2L RAE RS NKRE, HTX SN ERNE 5%
FETHEMAEME, RN IHE452 5 DSSI. T8 4 AN K Gt B ok 3 4 i 3
[F IMEIE R — B0 FERIMEZE IR G NAT Ay B2 AR A TG AN R0 e o 2 AL
s Phik. HUbREIEy, RAEFER “—i—8" SEE UL — B 5 T EX K
JeE v [ KB RR RAE I KB R AE ke, H Sl B3 Bkt R ks>

B, RE 20 EAERRE 7R AEMOLEF5H BN Y =
BT 5T 55 R AR AEZE AR AR E SR AR 1. BT H et o B Oe sk b,
DA K TG 77 RIS 225 5 v [ 2E 1| 5 2 AL DR s RVt 55 =1 40 10 Bl o 7 32 T ok = gk
f&, BJ7EBIIM S5 ek e B SR AR T I o B I N MEANGER o 5 LRIy, SEhnFAN
FTIRET 75 A SR R R TR B R OT R BB ), ARSI SRR & e
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FEAN B3t B AR 2 B e i T SEPE AL SRR 25 70, HRFEMERNN . WL
fE6 H 21 HZE 22 HERELSMS AL hial, S8 KW “sh B
ERRINS” AT SR BRMR SRR, Rl RAERNET I Tm. 7 RE
U, W U= Y TAE A AR KRBT e 8 WA, T AE25 & LB AT 47 1 1
Rl o A AR B AN — U A

BURE RIEH NN, 5EITHGLGEEHAHEE, FANEST 0 A & JE h & 5
PRHIBEAS B oA S By, BRI, 21 o e SR T BRI 457 55 B 2H A A0k ) ) RS 2
B E T ER IR, AL U N B I

MFHLRY, PSFOLA S HERAR. 82 2021 FE, &1 75 E KK
NATBON 5 S ERBUR 57 55 AMBUF TR 51 55 1 21%, XL & 32%, 2141
BN CREHAFS) 5 47%. A 2021 4K, RN B R AR R A 2L 45 A
NIARRIME LN 3.6 542300, b 61%2 KA AN

FEIXTT T, 28U NS P S AH LG BR I R B Pk 1 G, L 2 i) e A 2
A R AU 55 A T By, Herh AdE A JLARA N BEON, DA A R0 RILK 215k
153 55 SE AL IR A N 2 B I e e . 28—, ARV I AL N B2 A a3 %
AR A 1 SR B P RR RSN, DL ARl Rk = 55 A4S 3 BORX B 22 BEARAE ASRAR A — B
IS 1) FR 1 T ) 32 B4 )

B APEOR A SOOI E S, RE N ARG 5 Ab A5 55 PR 5 Y AT
AN HEZHELE CRIFERZ ARG H0 MR AL AF R FHE R Z 1A HAH B8 SRR W
B, BEONEEEASEMATRIRIT R RIS, M FEAR I B N R 5 X
o

)N e ST 0

BT BRI R O MORAT S5 R R o [ AR e — S <ok AT B R SR AT
MIHMEAN—HE 2 OF BABRZ) IMF SCHF A BB TR DL 7 i 558 3L
o fg S RMBORR EEHbr. ARy, KIESEINK B AT 5t
XF T AR B SR e /i R B R

SR, O T SEBLAL NER 1T B8 A 3h i U G, W R SRk AR A
(Sustainable Development Working Group, SDWG) )73 #raRH, 7 KL i
N, BITESTT T E AR NSRRI AN, S E T ET AT 3 i R A
RRRETE 2 A R, S 00 48 1 1 3R 3N B 7 XA BEON BA K SR B R N 4% Bt
B WA R B LRI i It -

FUERE S, WL AU I s 2 A AR HF &R,
TR EYI R IR A LR S E S 195

MALNIL TR B A FERT, AEPRAl 9 T 5 b e 23 VR #2343 B3 < O L
S (BR TEEIREZAN , WA REBREERRE: (1) Plat R
Yok A, RS IR RS R, (2) FEB RS ) 2 ——2461 55
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G T R B —— FE AL R BRI AL . AT, R A e
SRRRLAE I AIA T, [ 2 R VAR 3A5 2 200 S T B0 25 1 H
FRBEA AR AR RO R, A BESEHEG — . MR, SEIZ A ERR R ki e
R ST C R K 38 7, SR E IS A R 56 2 B 4 TR 2 7 T
65 ) B«

JRUAEE I N R B M A T B R 85 1 3 kAR L 0 7 A
T T35 152 %0 4 526 2 4 1 97 2 0 B o AUk R 0 2 9 4 7 T
(PRI AR BZ JEIR.

AT LB ST T AR B A TR A, R4 BUR A AR 2
Fo G TR R TR — E AR BT T S A2 b R R AL 1 e
FE G SRR G SRR B, T B G R 00 B 1 X — 0 S S5t 18 2
B FL 5 AL 8 — 0 2 30 P (LA e 0 AL B WA, T LA (Rt
35260 B0 A 24 45 G R T — R 07 A A T B 2 1
K I R B

P b, A SRR ABET A R BB T R AT A, LR R,
[0 534 A B TR0\ B 25 5 A e ph SR 3 O AL R FE . v I B
BRI, BIHNATAEE . M ERA A/B B AHIA S0, A it
SRR OGR4 K B 5 B 7 S — R TR NI & o IRE 55
FO R IUE BB SRR 2012 4575 HSBURFI 55 FEAL 0 B .

330 A {58 T A DA R () S T AT O SRR M Y2 7 T AR
BTN R R, LA i A RS o O B £ ¢ 552 i R
AR ERR . 3% 1T 25 T 3 32 FIBOA T R03s HAEGA SR, (R, ¥
5 0 F SEHLR AN AU N RE (755 TREE AL T S A A A e 4 1Y A«

ST U AN, o X ] A P DA 2L A T L
BB AR MR, 0 7 FR B E 1 B 2 R i e ——
IS B (R —— 7 T PG — N S SE BRI 2 OS5, 24
388 17 76 1 A5 AF FOPRBE (KRR 78 A0 TE 0D, 6 R AR 28 538 1T (048 FRL 1
FR, DA HORIZIR 2, LT R0 T L B

0 L B A AR R A R, DA T DA T LI Uk e — B0
WRAEF . HE4 0k, 5 LTS B AU 55 A B 2 7 T e 3L
AN, BT ST R TE AR L P BN 1 B PR
SR, 335 7S 2V A 7 B 0 T 5 20 50 25 A S R SR A A 31 T % B 53 i3
.

SDWG [ /M7, £ Al Ekcitt . 36 i 5 O 1880 LA S 0 B 5 S o
DATE B M AT A T R IEIE A oAb, (AR B OE H 1
e P 32— L S 1 S B 25 A A0 5 b s BT B
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TEX 7T, A5H IMF. At FARAT AT 20 (5 G2 150 A 5 % [ B0 RE il iz (v 4
BR RSS2 UK 2 R AT A P . B E2B0E —AHE AT
NEBITTRRARI S PO % R, RS s G OAa A —2ec ik, IFsi ERU
S5 AL BRI SR, e 1 TAEA NIKID T4

AL R =A 0

B, WRAWEFUE T TR NI T Z B8 &, PR andy B 05 50
BRTEZER M RIPER],  BAEAE IR & I BN S Azl AR ERU55
I 5 5 B TRAT 78 00 AR50 559 O 5

HU At sein w7 AN T T RES BEaf ke Al s 25 A AE 2, R H
THESI RN BT RREE S 5 10 T H—— G55 5 2 A A 2 1 1 3 i ek Ty
ZF, DL BEERETE R R A TESE IE TN 65 E
B REAN SR A LN (10 5155 08 e i) & [RI AN SR AT 305

A, MR ERIEMTZ . AP S S0 A, X ]
BT BN Z I8 LK 5 S5RGBT 22 18] 2K 28 R S B A

2. BMARIINSSE

2.1 MNBURFIISRARMIIX RN FEE

A T SR IR R R e SRS, XA SR L4k B ©
HUR e AIEAF . R MEE T —F AR TILSERD B, BIE TN 42
I 5 Je rb B X S (I B8 e g T R4 A% AR Y, T [ PR LRY B IMF AN 5
AT, R XEITRART, A AEW W L XL E R AV kR HE, JFH e
P BUR 5K

SR, X EMANTE BB GURLI — L. SR, 525 RS
e, i A2 Ak T ERT BE AL T IR S5 I R XA AR R 2 A AN R U T ) S B e SR Pl
B e B, Calt 1R 7 AR TR E bRl 08 1A% g0 ARt 2 B
EMRETT. B, RIS K2, BREITHMITNE &L 50N, £
PR BT A ZRAL 5 ZE ST, DAERA N B T TRES V) S ROt $2 {1 BE 22 B i0R A )
T LK BB TR

X 8 8 2 TR 5 PR R BRI T 02 52 2 55 [ B g 1 3 P s R P 52 10 1) [ 5
RUL,  HENIXEETT R A8t AT BE 06 75 =54 T8 i Pl dile 1) T 37 24 53 v S B IR 2%
Ko KT IBLEA A RN X LTI E R, BI7HIIN AR 1 el
% BN 2% HE N [ B 11 37 AR — R AR HE % o 1 Q1 DSST AN AL [ S 2 1 1) 7R
B, RIS WA, BRARE 5T MARAS E e Hoa g B IS AN BEA LB IX
R HARIMEE, T AAN T 370 A 2 DA 1) S0 JEOM AR A Bz, BA
oA H AT S K I

B WERE T TR AN T IR B A SRR, IR LA B
NS RFNTEAR, BAEITTEINEELFEES S BATAR. 5%
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b, —EE NI CWnEFR4 A " (International Finance Corporation, IFC)
FSEINTF K #R1T (Inter-American Development Bank, IADB) ) BHHfN N, 72N
ANEB T AV AE N IR R B 75 SR A B2 & 0nF, BT A G KX —1EH
A, AR SRR AR, BEE A/B BREE . CRER T HE AL ]
PG S RF I A SEFNFA NG e HE ) A0 L30T T80 20 U PR B, e 7 iX —4~
REEfre SR, £ 49070 FERIE RS, BT 1]— A 23 2 X M i
%, B A ENEAN, HRWASEZIMEE, FOYEEREHAS, g
R Rz ] LA S AR T FA N BB T T S Ay 18 2 AH 24 R

T T 387 P B DR L A D8 1R 36 = 713 D S 4 2 TR PR I 3 —— I P
TIEXE TT TR AR AR Rl —— B 7 8 TR ik Fe i & . (H2, A/BR
DEARL FBAME DY SCHF DAL R SO iR BT E I 2R 6 1 i B 8 S5 28 4 vl LR HEFA
NIBITRIG B 08, MMy Kaf HERE, RN VS 77 88118 5 2 0 55 U5 A
T LFANTT R DMFAR] 25 AR 5 AN B AR 1 i 4745 R 5K

5k ER,  hneRE 77 ARG T T 2 B A A O &R SRR > U 5 A
R A PEE AT, HEB) IS A H R I —— 4 R R A T i
AN, S R DN aE e & B Ve B S S 0E B FE AN B A B ) ) SR B S
FFo

FIRE, a0 FOB G RAEH NR NERTT 2 58 R e, A 8ok & — Ik
FALE AR ()t S FOxT “ 3 BT R 285 I RO ORs, T R 5 R B
H A LI B

M, RANEITZ 580 LFEER GH e L € — BRI &1, R
PEIX LL T 25, AR A AR T B B 2 A, FF AL S B L2 1M
AN 2 fi R PR kb FL A7 B A A 7 2O R — I A

SRR L H bR EHSRERE, B 7 AR IR T A 2T X —Hl
HLRZ T, MUK T IR, mHESE Hr. R HILE B bR 28 N
[F] 2% 25 BN AR BN Br g @l T 327 1 EBUE RN B 48, R FRAR ERGE L1 7T BE
P giEnE A AR MR IGE A A (A5 KEXHF RN TR , B4
X7 H e i AR T — TT s E IR A R &R . ik, W BT RA NG
FEIX L5 g (R I B 2% R ) — 28 BAR T H 2 |/, 620000 5 7 AT TR
FE AR R AE F T e H 2 R 3R TE LR

2.1.1 B EI]

BT BN A B FE =RAR NS 5 FH —AAF WA AE R (IMF M
HFRAT) A2 eI, e X IOT K ERAT DU J7 A B L
H——EANH BARAUES AR FAHEES.

IMF i FUERAT 78 [ bR 4 m ik & o 2L 7] 5 4 5 SRs (A% O b Az, 22 BB
26T 3 R 5L I e Bl s I U DL R AR BE RN e T T kAR S AR
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ZHEG G, BRAMRRREN KRG LRI WA, A —
—ERELE RO T R ) —— T R AT BHE T . SR, VR T A A
SRR, A — EAER A THME ST Z BRI ——an s in # . §2
e i B PEE AN 9 IV B i) B3 | ——e A O BR B BOR R, IRl 22 DA B4 sl 3
RIBRAT AL Clndn s AN sy € B K3 BD o DA b 23— 2 g i
B U AR T 7 AR

JUE IR BB ZULE N S AL 3 Jee v Ak B i) Jfe 55 Bl B3 ) 5 SR O TR o
NEAREIIE 3%, ABEATE A F R BOH HEf i, AN e MRS L A8 Rt 5%
HOZRRGFIFRIN] o 24K, 1) BE AR RS2 4 B AR 5 A5 13X LEHLAL B A [ 24 Ja) 1) B
BHINAT, JFIEE KT E I RT3

FR IMF A FARAT Ah, I ERAE B M A0 A Jie v [ 5 7 3 B0 R0 70 Al [ o <
f ML #) (International Financial Institutions, IFIs) 3%/ X 1k 2 10 KB AT
( multilateral development banks, MDBs) % . 5 IMF fl{ F 4R 17 —#F,
MDB 2 BUAHLIE, SRR SERNE ) )bk 7 H R R B E £ T EAIE
—ERE BRI T AT A, RN SR ANMITRE SRS —F, dE% R
T H B BIAE PP R 53 A

EATRMSR ULSCRFBOR T H , JREANRK SR H h 5N TA S
B, DMEBEERTT. AT\ A LR HARRISEIL, 40 ESG GASR . Ao Aa B
Hbr. R0, SHAWE I8 IITHRN —#E, 2P BT AN TS
WA ER, EOH R, EAIGERMNETZS 57 ATH, H2Y
X LB T H 38 3 ) FAA 55 R AE AR AR S LERA N T EE S i o

B R IR CETTET] BUR B BRI, Hd [ Bk
ANTF R 52 B 2% 7 3 3E 4 e R B XA BTG o IEAAATT T OB B S AE -
AGTHNAR AL H 5 HE K B S MBUa R s % TS, ISR H
FUANER DR FAF AR R 1) B AR BT IR . LR Rk e Br AR it A i Ak 55 A HLAL
B L H o XUAGTHAA AT LI & A7 20 A E SR SRR, an B R bR
GEREG - E AR A5 T BEUE RS TR DL ARG AR Na e, KEH
WIAGEHNEABEHTHNE S (AERGETERERE , 20ERT
B, FTRELCE PR R LAG EE 1 AAAL AER T THE R .

BRI R — D FES 5 H YA N T, Fpnl X KRR B AT H i
&g, FLE, AW RER NGNS, fln, Eireiae]Ed i
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WAESS . 32 1 Son TAREREE R ANE 5 58S &A1 7)o 5 7T BE b Br
Wi 5.9 (Hansen et. al, 2023) o KAESBAGHUB 8K 22 T o i
B iR (R S TR E AN B A B 5 B N TR 5
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2 1550 o B A B T

‘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

BOHT AR R (b B % 4 0 ChatGPT) M@ “ ABLXT5F” #F— i
B, DA NPIRG . BT REGE S HADR LAY, AT AT E 5T 513
SARARAG TR ZR o A e AR R o NS UK IX e AN [ B AT VAL, IEAR
P A FAE B S HEATHEF . ChatGPT MIZALL R R 2 8 S RS dE TR AR Y, hy
NS 45 5o B R, I8 R Ak 2] AN K W 1 45 SR 0 BB 1)
MR X — AR SR A T R SN R A AT HE T BRSO, AR
o TR R A BRI R

BJh, WEMANGSH—PRIREAE SR, DHATIRE S 2R
f£5% . X —TARRMET, BTN G MSHTG T B I 2R K BE & B AT
f, RGBT SEL,  DAPATAEAT AT BRIBOG R I TONAE 55 . 255 250k Y
% ¥ £ 35 Bajari ¢ (2021) FFH 7 b & SCA UM 7= 5 e A%, BL & Bana
(2022) FIFHAHEE ESCAR T 1% . fEBLE TN TAR A, KAE 5 A %
HPRE I H ) G

TEZ BRI 5 H A R 2 138 5 A 2R (1 S 1]

L AT S A A4 2

A SRR R R A B AU A . N TR R H AR IX —
UM FT, X — LR BA ISR . X E MR O T 0T 7o 45 ST 5
PERFT R BRI A B . BT R E TR, RAUE SR R Z i KA Al
BEAT, DRI NATTRERIF 70 45 SR B PS8 A ] A2 ik MR AR AE - BRI AR

BT, BT IXEEHM 2 Ab, I ] AU 1 T e A S 2 2 ) I 2
s 1 B B . X P = B R BEAS T ORI AN RS S5 SRR T
VEHEA F 4k ST aE 7y, B T RFEF IR AN E, RIF R &R fdt
AR IR

205 Fn] UG ) — AN HE 2, R R 3R A8 A R VR 2R AR A e B R
PP T R B e KR ANE SRR N TR BE A BRI AL BB B EE AN i
Yo JEAE FIFBOR UL 36 UE 808 A AR BT 7 IR 5, 2R AT DUE G
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— MR AL G TR, SCREIE BN T BEAE Z2 U S AU R (A A Uk
78

2. KA AR A N AR DR L 5 T 3 T e DR 7T ?

NG SR B R RS S AR AL T DO A AT I e K T e . B
B, RIS B AR S AR E TR 550 R AL S AR AR AT O
0 < R B 22 B R T o 5 — b v R TR S R A 22 5 SR AT R 1
JIIRFEAE R R U OCA _EX RS SR BEAT I 2. fian, iERAYE R
M ZR 28 BRI 5 JR) BRAS B USRI 78 4O B8 22 AT 58 Hh O R 4 3 AR 1R SRR
Heg>d, RO R R S AR 22 5F U TR AN 5 S A BN Gl B

R DI sl s S SR ) AT B e, R S A5 e XA . X
A REAE R ALE S AR = R IR 57 1, S AR T R, e o
o Z A 9 28 o SRR R AR RS H AU AE £ 57 AT 78 A A P R 2R 1 5 AR 2 R A
PR, fRBEX BARETI R ERANRE

e, A —NEREZEN NS BRI SRR R R AL
P 7R R RRE SR L T U RIE 77, 1R RS SRR B
IXEEAN A D7 T 2 T )R R AR HL L B AR 2K 2 ) O R B 107 1%
R 5 A2 5 o P (AR A AR SN R A A A Ak

3. 325 W 5 TN B 2 T e AU A 2

L BFRIT T FR A% W L R R AR B P A A AN R AR R R . — T
M, 5K SHERAR L, 1A 4% B ik 25 B T B fX A 2R T fE 77 L
59, XL SRR 2 BN 3. A, ENImA IR, K
ABAR Z TR guilRetE s S B, M Bh T4 mn@ W . e i
PERERE ST R RENS BEIR 23t 1 AR R I N A, TR T AT 4 2
R 5E M o

FJ7 T, PR RS SRR ALE R E KRR SR, I HaEw
i KA ML B SRR . B ARX Se AL SR 1 sk g TN D Re,  JF HLAT
LA R B h O R o, (HIX e m PO R B I EE AR . AR 22K
VA 0 B B R B AR T R B8 PRI SRS AR . b AL, X BBRIRL ¢ R
7 ASE A5 IR A A AR A L A o T ) S AL, DT B A ™ A0 i A 11 32
.

PRI, AR ] B A ASE TR 52 2% R K TR i 5 A R 2 T8 e 3 mT RE R 1 4%
FRERER, EAE AT HIBEIR F Sk ARIE 70 il i A R ot 32 Y AT I e 70 f) S AR
JEo BHNXFERGE, 7 EA S BT S H A H A B AR AR ] K

4. BOZIATPEAl KBS S A8 1 d H 2 2R 2

PR RS SRR AL G5 I T B R S s, 138 hn T PRl AR
HHLES FAIRIEE . HAH A WAR VPG bRk B 2815 5 AL BRAE 55 Ik BE

113



U o o HE R B TR . R, XA GASORUE, X AR G T R b v
A RETCTE 58 4 S kKA AR (1 R

DL, TR RCBT XS 22 5F S AR 55 R VA I S R S A Al Re 2 A m M.
an, AT DA R R AT R v R AR AN 45 5 R A SO AR S5 S A PR Uk I
BEATo o3 — TR ) DA AR RS A€ 22 5F 15 St B AR B A R 52 . IR
AR TR B 5 2 P R 22 5% & B TS0 A

X HE S, il IR A A R T BRI R O . QB —
R, VPO BB R AR A AT, DURA DR i A2 42 5 7 X A 7 SRR
.

AR B4 N “Large language models for economic research: Four key questions ” o 1
% 4 Elliott Ash, i 1 753 BB B T2 e vk it 5 4 U 2 oDk . & 0T S AU B 2
B2 . MR A E AR A TR AU HRE S BRI & 7 2] BRI
AR AR R AT SEUE 7 AT o ZE DN L I B 22 B 2 BT, AR IR B v K2R I &2 0
PR 2, 7R 2 H R AR R e R EBOa O S L SRR . A BHG T
WK 22 i A 2 A fyk 24 8+ 2447 . Stephen Hansen 18 3UK 2Bt & Hr 2= #H(#% . H

A v DL ) R S s .
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A0 BN A

Brussels European and Global Economic Laboratory (Bruegel) ## & £ RN 54K EFERE

R A A5 ZE IR 5 AR SEI0 = LT 2005 48, & R EFFAEBRA L. 63 (non-doctrinal) IR EE . 5
HTF TR FETF I B GBORERMBIR SPRT I, SR S ARG BrECE f 52 V8 5Tk Bruegel AR 53 AL F5 R
& E B A — S e i E bR A ] . E (2011 43R ZEHR ) (The Global Go To Think Tanks 2011) H, Bruegel 7£ 4 ¥k

CEEED 30 KEETRFIH 16 4, 4Bk 30 KENLTFECRE A5 94, 23R 30 KEFREFBEREERIILE 3 4.

Wk http://www.bruegel.org/

The Center for Economic Policy Research (CEPR) £ 3 BURAT 50 F &

fiifr: GFFBERT PO MRALT 1983 . BRE-LHZ MR, 24T 28 ANE KK 237 ZHUE T (I Z B &
B o HURE SRR BLBURM X E AT . FIERRI . Voxeu.org & CEPR 11/ W, ZACHBURMIIMATF %K. EFR4
P&, TR EL N SBRMEE TR SOOI, O ZARACE AN, IR LT b 22 R SC 5 30 5 i
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National Bureau of Economic Research (NBER) £ BE X & %5

fijft: NBER E3L T 1920 4F, JE—MRAAKI. FEEF. JoSEIRG BB NN, F ik T At R 52 7 R3S . NBER
PO THELFFBORHEE . i & SRR B 18] %4 7 i i) 2850 BT T«
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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。

	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

	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

	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 G

	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。
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