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Abstract

Since 2015, the Fed has launched a new round of increasing interest rate,
and has raised interest rates eight times so far. The deeper factors
affecting the frequency and magnitude of interest rate hikes are the US
economic recovery and the Fed’s judgment on neutral interest rates. From
a trend perspective, the US economy is in a good recovery cycle and will
support the Fed to continue to raise interest rates. In terms of magnitude,
the long-term neutral interest rate level determines that the current round
of interest rate hike has entered the second half. The pace of interest rate
hikes in the future is also facing the impact of emerging market spillovers
and the uncertainty of the Trump New government’s policies. It is
expected that the Fed will continue the rate hike process before 2020.
However, the Fed’s interest rate hike may also slow down. It may be that
after raising interest rate level to neutral interest rate in 2020, due to the
deterioration of the economic situation, it may enter the interest rate cut

cycle again.

Under the background of the US interest rate hikes, since April 2018,
many emerging market countries have depreciated their currencies, the
stock market has fallen sharply, the bond market has been under pressure,
and capital outflow pressure has become more apparent. The triggers of
financial turmoil in emerging market countries are mainly external factors,

because the Fed has repeatedly raised interest rates and balance sheets,
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the United States has initiated trade wars, and the United States has
imposed sanctions on many countries. The risk communication channels
are mainly based on cross-border linkage factors, including tightening
monetary policy, excessive foreign debt dependence, low external reserve
coverage, and double deficit problems. The risk amplification channels
are mainly internal factors, including unstable domestic political situation,
downward economic growth, high debt ratio of enterprises and
households, single economic structure, and high inflation. This has led to

many emerging market financial crises in the past.

This paper combines the methods of the IMF and IIF to construct the
emerging market financial risk index which is divided into three major
categories and 14 secondary indicators. The countries are selected
according to this index, including Argentina, Turkey, Ukraine, South
Africa, the Philippines, and Colombia, which all have factors such as high
inflation, imperfect manufacturing system, and large political variability
in the future. Specifically, each high-risk emerging market country can be
divided into two categories, one with a higher cross-border risk and the
other with a higher domestic risk. First, emerging market countries with
high cross-border risks are Argentina, Turkey, Ukraine and South Africa.
Second, Colombia and the Philippines are another type of emerging
market countries with higher domestic risks. Finally, in the US interest
rate hike period, emerging market countries are facing tight liquidity, but

the risk explosion points in these countries are not the same.
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In the context of the US dollar interest rate hike, the emerging countries
should properly deal with the relationship between their own currencies
and the US dollar, avoid relying too much on the US dollar, and bear too
much short-term US dollar debt. It is necessary to support the suggestions
of France, Germany, etc. to establish a new independent international
payment system, and to prevent some countries using the international
public financial infrastructure as a means of sanctions. Creating an
upgraded version of the currency swap, and making it as a necessary
complement for international liquidity. It is necessary to steadily promote
the opening of financial markets in emerging market countries, especially
maintaining the necessary capacity to keep the stability of the stock
market and the foreign exchange market, and preventing the
accumulation of expected instability and financial risks. We suggest: First,
improving international economic and trade strategies, actively
optimizing trade structure, reducing dependence on a single market,
cooperating to promote WTO reform, maintaining the principle of
"special and differential treatment", supporting the diversities of market
economic models, against standard which simply uses special market
economic model, deepen cooperation in emerging markets, and
strengthening "One Belt, One Road" and " BRICS + "cooperation; second,
building a new international trade and financial order, promoting a new
round of international monetary system reform, creating an upgraded

version of currency swaps, improving international financial
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infrastructure, supporting European construction of a payment and
settlement system independent of the United States, deepening the region
Monetary and financial cooperation, and promoting local currency
settlement and local currency internationalization; Third, working
together to counter unilateral sanctions, improving the anti-trafficking
economic and trade sanctions toolbox, establishing sound anti-dumping,
anti-subsidy monitoring, correction, responding and prosecution
mechanisms, and seeking collective mitigation for the negative impact of
sanctions, actively guiding expectations, and avoiding the spread of panic;
Fourth, strengthening cross-border macro-prudential management,
strengthening cross-border capital flow monitoring and management,
steadily promoting the opening of domestic foreign exchange, stock and
bond markets, and prudently and orderly liberalizing capital projects;
Fifth, strengthening international coordination of macroeconomic policies
and improving international coordination mechanism to carry out an

international consensus implementation assessment mechanism.
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BWERE, 2018 &£ —F F £ [F GDP I K4 £ XK 5| 42%, FlH
2014 £ =ZFFLIkF S, ZZFF GDP F I KITE £ K E 3.5%, &
THH, TteeFrHEEiLs 29%. SHER, £ERLTH
BRI BT, O ALV ERE 3T%A LMW, HFHES Lk, (B3
AR R EAEE, 0 CPLl 7 AN 24%E %, 8. 9 A¥EREE 2.2%.
RIFNEFRIAMGEL . N EZET, FXFETERE A,

B2: $E& %K 6P ATHE (%)

%) m— A\ EL YN e
6 RS T . O SR
-8 = GDP

_10 .

FHRR: Wind

MEE LR, KT EANBAFREARMEAHEHNGFE.
FIBT = B ff R ok A 08 E AN S R R, T B AT KA P R R A
PUAR R GEG K (5-10 F) BEEK -2, RELERF TR
b, ARFIZBEFA, FEHETSRRRFAFONE, PEAR
WA A BARNRIERN R, FHARF L5, EfxmaaA 2k
REBMEARWEFRALE S FHEANE FRAEZ AN RETRER 5F
AR — g A, B R R R R . KB ER R AE
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KRB LA —RWEHE, ExREH G, LLERHALTIF AL
frE# R PRI R AR, TUZHERENRRAEZTFT T Z,
B RSB R AL E KT By FIBT . A8 52 B F X Brfif 12 & K FOMC
2 WA FE T —KF

AATEMA R, PEARATHER. B SOEURE, HeEE
AofELFH. ALRCEMNEARIEFURERABRBEKEFER
F Rt o S BRAE 2 HLR 2 B SRR BOR A B AR T R ] 8 28 X K
F, MAELESFEMEN AR —AReTHEMNERARRITE, K
Z Mo RERfE EAREZ —ABUR AN RAREKGE XKL
8] KR AR T, KA B R R FACE, KA KA B P

BRAES M FUNRNUHEATEZ 25 FRBATHERT
e, BRFHAEZGEEMEAFTEF. L5 1990-2007 4 T & A6
Z1&; 2007 FREAK EEMERM A, FEEA 5 F KK DSGE #
R ENGE G HAT R R B & A S fr A R BoR: AL
RPAE—ATERME, 2015 FAZHEAZ 0 (H 3D, FIHME
o 3B B TS R A RO AT R R R KT B R, LR
KEBEA KL EFHEE GDP A BN TH#E ., EXMHTH#HITET,
RFFF R PR, R EH AT REIE R A & AR /N B I,
EFHFEFHETENELT, 22 THETHTENRE. AE4
LGN, XA R AR KR A & R AR & B R E
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Ceter ot BRICS and Global Gavemance

A 3: RAESRIFFHRAERFTHAS (%)

=

1985 1987 1989 1991 1993 1995 1897 1999 2001 2008 2005 2007 2009 2011 2013 2015

KA kB Yellen (2015)
AR EIRAE R R T A AR 69 4 #F DSGE AE A i+ HAF i

MEFEAETEAAN I ANESWLE, 2REREE RIAA
sl i A, T B AR 2B R 2 e R 1 R K
oM R R KT (3%)  FEBEGE TR 2018 48 i B B A7 R 4 3k 2 2.4%,
56 AN —2. NEMEEATNHKEE, =HFEMETIT 2018 FH XL
S8 1 Rm R, Tl 2019 4 /m & 3 9k, 2020 0 B 1 0k, BRLAE,
Tt 2] 2019 4 Jk, BR#P A 4 A 2635 2] 3%-3.25%H1 K F, £ 2020
FR, TR %2385 3.25-35%0 @ 5, & T KEIFHEAT, 8 (£
REHR) NEFFRHATHAERE, ZHN ST LEFFRAIN
A EBRMEASFLRFE LH—REERAELA X, 2%WEFFREM

112019 £ 2 E =0k, 21% WA FF XTI 2 E 4 K,

Rifi, ERNREAFREEFERHFHEANEAFEAL, XBEN
HHAT AHRATANEEF. —REETREERRRETTEFY
M B — R L, REXY RAEMBRKITT T HSMEK, FBAE 5
PRI RS R I EF R WA —IKEET AN R BZRRPIKEE
EIR R 2% %, AL KBER T AR RILE F AT G
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fEib i & o ZmEBRAE & RAT B BOR ST AR, RB K 2 R EA
REFEAFUAREFBREMEFREEK, AMEHEEREE
B2 HA R REZEE P RN RNAE ARNMAER, ZBREH
R BRI 35%H AT, AR EARKERSEE 2020 £,

(=) EEERRMBRR W EIEHE M

LR, REEAEAFERFAE - LHEAM, T abw 2Rk p &
B, ARRAETANTEH: —2RREERY RELBT ML
Bro S Hy LR AR se iR R B8 IR B AR S AL, A 2 ok O & AR
PR T3t b/ 38 K R G K P DR 2B AT, HE AR e T 3 A A T
A& Tt . EME e R W7o E 50 F &0 % Bl 2 B AT I 2w A
REA, XHAHEREREF AR FER IR ELRKRL,
HZH &R Ry B, e 2016 £ 2 A R 6 ABNE29TiE4 £
HMEAAHBELA AR ERARERT . — R UWRBKMEE N
BEARANEZENRB, BET ETANNREEX, EmEFEE
RERAE. ZIEARARE TR HIEX RS Z 6N, HEAEZ
LRI E BT TRAARZITABER A, FEHE W REL AREN
AUENE, AFEE, TFEERFHAAN FHENRENFZR L
BE AEFUBRBEBORAEAR, ZEESFRT FHRMER T H
Wrnt g le, AT AL R BT FOHRRAT A, FELEPA
HEHEREHNELX .

B, & RE ERTMH, RKRXBEMEREKTRES XS HE
E A A AT E TR TEFKELF .

F— NUEMERMGEERE, WREBMEMEAEILA.
Tahk, TRIXRAFEZLRENESBAN, HXREH E&Ex
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. BN 2014 FUK, HAZFERFR-HAERFESNR, LEET

AFKETAR 2016 SFHASNRAAEILE T 32633 %70 (H4), 4
F UK, 5 F A b e B A B A AT R P B AR, BTOKA R
SR FME, MREREEL AN, LTHEEHELE, BEH. HE
EHATHEF AL —E%, 2BEFUHEZAT. WRFALAEX
01998 FH M & mEl, Ko X EF ERA NG EBA, #E&
*E@TY, PHKHEFLE, #MEZEMEHE,

B 4: HXZFERTLAEFARADFEL (1012£T)

1A

o

1996 2000 2004 2008 2012 2016
wmE th AR AN E VT DS vy ZE T 0 I [ 5 Y M T 5 Y em— L

FA AR 1IF

Fo, ®EMRTRFEEIRAERRR, BB NmE, €18
HEREK. 5 REXE R TR B L5 EAE, LTFEEER"
B, F&m BV RE 2 R B AR, 5 XEN e mka) 7Y Rk
o REZAREEZNSF LI, ARSBANAHE mEFUL, E
WHEAE X E R HKEFKE, ZFHRARMTEALAEE, REMN
BE—REELRETNE, RYFTHEE., EF A LTES GDP
hWESEAHA LT L. GIE R, VIX KaiEdEsa TRa, &
P A KT A BEE X ELFER /N, HHERRLE
forrsetedt, R BETH AR, WHZFER, SVAEKENDT
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MAHFETE R, MR EH 5, R T B E R & A LA
AERMEENRAKFEHES, WARRERIEZFNRR T, RT
Wik, B9 A 27 HEBREHRIME LR, FEERH TP
HieH . EL /R 500 . WK TR e wmE = A RAE 4 A T B
1.7%. 4.6%70 7.9%. AkEEZ Bt HSmLHAE, RAETR2H
W AZF el F A EERTHRETHREM LR, AERMEE
EWAREEA, UmEGELREF e T, EHMEMEHE
HRE S AT .

M5 £E=KBRHEFALTRALY

9,000 ~ 27,000

8,000 - BBV \ V4
< P R p st .
7,000 - - a‘,a""\’.~“-,:,,.,.&vu"“". >’ WM‘-...&, 126,000
' |
6,000 - " II\\ - 25,000
5,000 - {
- 24,000

4,000 ’
3,000 s e A~ 23,000
2,000 —
- 22,000
1,000 -
0 T T T 21,000
2018-01 2018-04 2018-07 2018-10
— PR R5009EE 000 el I PN S S (=

- =EE TIPS CAHD

FHRIR: Wind, o BARAT B iR 4 sk af 50 A7

Fo,RERHAL TN ER A TRSERRERZ m &2t
Bo LUK, HEARSRAL R AZHIN, —FHFALNTH
BAFAFHRBBERMARE, FAL AT HXB@EI MR,
B9 AKMUK, HAL —HITEXRETHK, ATFFTREEFLO6
K. 9RA 26 H, BIXEEwHme s R, RALEILLHE~ LxT,
A RER A B REIN TN, AR E-ANMEAEIFF". 10 A9
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H, BHLTHEARTEREREMEMERNKRE;, LEZFHALRE
A AR, EERAEITHI NS B ATEI AR, 10 A 10 H, ER<E
BEH="LKR, RELTES, “RINAZHRMEELER, W17 (8
RHARERE) AR, REFEZHMEEERT 7. M, “LiF L,
XREMFFEAN RT) HE, TRENTH R EF I LN
To0”. 10 A 11 H, EEZXEwfradxime, FHEHR<RiAA
RRRTHGEER EFBHREERN. EHRENBRARET, A7
FHENTA#R, ZBEAARALLT . 10 A 16 H, FEHE T
MR AR, B WA, HAE RSB RUE T — B A EFrbE Ao
BRAWT, MACERILHW, FUKTRMOWHE. ERXHMEER
MEFETHS. REERIWERKEE, ©EFK. TE 10 A
23 HEEX (BRBEHR) T, REELFAEHRREFHRR, &
RERHRAMET, “GRAEMNHU—LHE, w7, L&
RALMRIT L7, Bk, YHEAKREE GRS WA R, FELX
o CWARXANLEKE?, EMERAT —4: (B4 28 7,
A2 & AT R B R ? AR EAN R “RImE”,

B U B oSt R AR R I, T DA I A S O A B BROR
RILAR A, 7o 8 Jk /) B A i A 72 0 A 18] 38 o R AR, 4k & 7] Bk
ElgEa e EE". B 2015 F 12 A JF B A4 57 ™ BR X 45 A LA
R, RRREFCEMWE 8K, HFH 5 KHMAR LKA E I F 2%
T, BHERT R, MAEBRERRLINEXAREZRN, WHE 4
B E R TIERAESL MR, mEXR, KALEMEWH”
HABBERRKX LERFAGE, BEREEMEWE X, FHALEH
BAWEAHMELET ., FERABRAEXFZF " WRALT =,
ATRIAMBRATE N XRRAROA. I —F70, FHLE
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WRIREEFR A NLN, GEANTHEARR, HWEREFE—
PMRERA. TEMRENOTE, #HERRELZ TREAE AL,
KRSl — 525, RATHHRTONSEEIAD LK,
BRI kE, TUWXBREES WL, AT AMBT2ILFEAL RE

JH =
R o

G —F W, TR S TR o A% 3T R e T R R
THh, REBRTABAE, ABUFBITHHTHELERR, 10 A 3
H, B /RET, $EZFT KT RESEHE Y —RitE, HEREFKT
TRMGT RN TR ELF—BRKE”, HREZFAMEN,
XHEBEREEEEMENES, B2 G, ER—BEK, tF
500 454k 10 A €T 2011 FLikmE=E A KN £ XZANMNE G
FREFHBR AR ZER, KL ABER, & RKTHHE, Jefferies
ERTG RGN, B RRZER, ERMBEFRHTZ Kk x
REEAE R R, DA B 0T £ 4 A0 3R 0 3 (A AR
MR, e faE R Ee T E, #ME/REAESTRAN
ZHFIG, PEFNEARGENES RAERNGEAAR, AL
FREFLRIBRFER, AT WHHIZME,

Mok, R L EH F o R B AE A L 7 70 2 8 B R AR KR
RIEE AR E, TR R, Z5F 5 50 L o 2B
FE N F AR EIA B R, 78 R A HE XA R ACE 8 F
X E A B T TR .

EOR b, sBRRKEN TR ERAE AN T, PEX
AZRRME, EFENE: FALTANSRELFXKMEEE, AW
EEFATHN L EERTHERE. MEHALCEEL2H. 9 ATH

BEEH, BREENERLEFFEF LML WERBEFER
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M# - % (Nellie Liang) HHEFBK#EE=Z, WAHW G ELHF 2
(Brookings Institution) & & # % 7. HHL LER 4% T 5 L £k
fER, AP3MEERBFEIH AL LE, AR EFRTE
KART TR EF R4, URMBARKRA. XERFHATITHT
—BHILFK: BEANEES BRBREFL K, EM— LA SRR
ETL4EHMEELRATREET 4 A, Bk, ZAEBUEHEE
BI85 5 B T 2t B R B Ak ST 1 18 K R, (B R R A A R 1R 4
FLAMFHMEE, BE—ERBE L THh BB TRESE, K
KHREFUHTETESHE.

FW, RALFRN KRR TREETFAE, KRR=ZF%
EZ2FHARBHOBMERE, XRETRBFRENELEAH. RAH
MR KA 2 RIRE G R RACE, R0 BB, ik B4 Ao
R E, ENKEHKE, YWEELFOATEAREFE, B
KA ZH T BRI RAATI L ERE—FHFANEH DI,
R R B R i O R R ARG B AR, Ehs
mEIRE SN, FIAeKFEELRM. HEEWEAE, FEXEE
STHE A ENE, 4B B8R 60 B AR F A AE Rk JLF A TEH
A, 2018 448 E 3K 20.9%, k%] 8040 {2.% 7T, 2020 U 44
Bl A0 ET, WARTEER 2 FHEANTCETHFFHAR. 2
2028 W4, = [E % AT GDP 8 100%., # F /M % k2
SR EEE &G ABEK, v E BT, Ak Fr g i 8 F & 74,
[ I Bk 0 BORE B2 2 T — IR e ALAR AR A ER B R 2 A P 1] RR B RE )« TR 3
IR GRPEXSEXZEFH O TR, A% 25 A, SF0=%F
E, ER Z2 2R WEK 10%, AFEHEE “BHORN”7 HE, U
BRAMBE R FIEREEHEHR, SERH—FT A, BENRTHR
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KA Z AT Edr & 2 R EF R BV EF R, RATE T K
K il o] TR T, KSR AR ) B R R A BB B AT
. RmBEtEmalaEREFRRE. EAEFRER =ZELF”
HYUH B, BE A PR T e — Rk, RESFEKTRENK
&,

Wt EEF MR R EE, FFRHERABEHEE, k=
FERNFEZFHAZBNBRERE. 2ELEHLEFH4 (NABE)
AT T—REFFRE EWNFEZLR: 10%A A KB K4 # 2019
5 56% I\ A 2020 4F; 33%IA A E 2021 FEREH., Hit, BEX
E 25 BRHINTATRRREH, £ 2020 FXEBR R AL RE,
EBRURATRESBRENELAH, UNNEFEKER.

Gk, RELFY KREHANGH, (EETRALIVEHLF
BARZHEH, WAKREZFFEEKNERMES, K-8
VTP EIIE S, I, TRATZE 2020 42 BT E B AEARK IE S i R AR
TH, AHAFLEHF AL ERERR I FAADRE, HA
TR REME LT T BN 2 BAK AP _E I, RERBE 0 aR B 4% T,
5] FrAn [ 2 Biok I 2 B, ko sl a0 B, AR e Ko 5 B N
ZHRE, BmA Z BRI, Edxes THEARRNREER
E, HIFECMERE. Hlt, XM EET, ZREMET LT
REa &, T EATHIRAE 2020 FmEEFHARZE, dTEHW
BN, RBREIRSBRAENELEAH.
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Certer for BRICS and Global Govemance

—\ EERBENEER T mIEmMarE SRS

(—) SRR T I EME5RIN

2018 £ 4 ALK, FHATHERILT. KW, T EBRIAZ L
RER, 2AFAEFERERATABEE., R 2B T, fii A
JES, FAEFEREARINREAH—F B, FATHERDH X
B % T T4 e R 2 @S

F—, FIATHLSERTAERE. Brf, MRE®L KR, +FH
By, BEAHEAL, REH A, EEEFLR, WEFAL, =
BERETNEARERE BT 10%. L3, FXEFERFE5H
wmTENEREMRE, WERFNIEME 48.1%, FARIERATREESL
RER, it 2018 £ GDP ZE 4 2.5%, 2019 4 &% 0.5%, it 2018
FRAKEEET 4%, HARLTHH, BEHFAIZME29.6%, %
ABEELF—F AT RERBEK, tFHAENERPRKEEEL
100%, "EHERBKEERTENNZHELET HEE) ZHE
FAE. bz 4, HE, RFH. BH. §EEFHXEFARRT R
KRBT BRARERE, EENEREKEMERFLLELT, BX
ZF Mk — RS, ARBALFRESE., & T EBRMEARR I
BB AR, FADEHATE DAL, FH AL ARG
B NE B A B LA BT K
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Carter for BRICS ind Glabal Gavemance

B 6: 2018 FAHMAZHFHREER T REALLETI

0.0%

-6.0% -5.8% -5.5%

y o/ |
10.0% i

-13.7% -13.0% -12.8% -11.9%
-20.0% -

-16.7%
-30.0%

-40.0% -

-50.0% 4

72 B8 4 & B = B F A # o
® o ® A T O E % B # KR T B B &
= Ll IR S S 5 OB #%
L H 4 CANN 2

FTHRK: Wind, 1T HE

o, IR TR ERRNERE . B ER T
PHEWE, AIREEZFHRIANT RTRER, FHEFERTL
N#E—FTELBTHHEL, JREFNENTER, RETHHIA
T —ERE W E# . A 10 A MSCI B B #7254 46 ] 2017 4
5 AVIRFR, B4 1 AfeveE A THY 21%, FABRELE.2018
FWRFAZFRER FIRBEE TR T M L7, RRERRTHE
THEH, HP, MREMSCIREFHN THE Y™ E, THEESL
2| 48.5%, tEH MSCIRIEF N THRZ, THIBEILZ 42%, &
g, AT, FEHE. B, PE. WERE T MSCI R¥EF W
T Bk1E B 15%.
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Ceterfo ERIS i Glodel Govermance
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B 7: =4 MSC| #7>:F FHARIE T
Ft#F kR : Bloomberg

B 8: 2018 SF #7352 F4K & E MSCI Ax A T L
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H ]
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FAH KB Wind, Bloomberg, 1E%+t3
= Bl KA E s &= ATEBk A, 10 53 5= 67 doas & R 3.2%,
MAEFELHBERRM L AAENEGRKEE, £+, 10 FHE
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Gl aEE LEEERANRE LER, £ LARELZ 308%, HK
RFREMENEREIL, FW EREEEDA A 29.5%M 23%, K+ E
foshE b, HMHXEFRER 10 FHERKEEFAHEAT T
FAREH LSS, A, LHEMREE 10 FHERREEHD
L 16%, BRU#HELE RS, AREXGHFAERME, LA E
HLEN B R R KR F B 2 IR

B 9: 2018 SfArfe 11 A A#r 3% H4kE K 10 31 B filk 5 % 2t b

1879 %

16

14 4

12 4

104

8_

;

:

: |
Bl g+ B & & & B & 3F
Jé (i B B # E3| %z * Lk B 53|

Lo BRI % L0 (L F Bk

FHRR: Wind, 1EH+H

F=, BEXARBFATIHRAHEEF MU AF LG
BERBERE, BREAALWBFTFFERNIRSHLE, EN
TR, BT KA R A B9 55 R ST AR B AR I a1t A 2018
FNERTIRE, FALFEER TN TE. BW. WEHF RS
RANRE, BEPH. HEAFAZRERS, LHEXE, FARE. HE
R L% ARRAEINAEAZRMERAK, BEFTARBANGR G EARF,
FXCEGFAER 2018 F T FHARBIW L FEEHNTE, AERF,
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FEEREXAARAMBES. 4.5, 7. 8 AR EH A, BB EFH
AT, B9 A% EE M E AT 5 *5A Qe &I A A%
WA B EBERFARRNMER L SRR LR, E7ETERE
AAMERNER, HRlEAHZERNRES: EBER 6 ANERR
AERE, BCARBAERARANFEFREER T LFHR 1.
2. 4. 5. T AAFAREFRNS, BECAGAFAFRERS; FAR
ER 1, 2. 6 ANARAEEFARRANS, RCANHEFRRE; #&
PHAFHEERANRIALZTE, 329 ALAHERNEX AR S
A% wEHEASRRAAL, RASF 4 ANMIBEERRAI, LH
FHNEHAHENFTFARAELINR.
B 10: HXEFALIZEAETARHER (1)
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A11: HIXEFARLEZEAETLARSHER (2)

2004 TZET
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THE EMHRE mEEREAL BEHE

TR SRR TIF

g, LERRRRBEESEE, RRAR. MRERTE
Ja 8 KAmR, 1 IMF Fk 571 ZXTEBy, REAMBRER TG
IFBEAR, 2018 F4 A 27 HZE 10 A 16 HRIZAATEHATT 8
KimBo NERERAXE, £#4A27TH. 5A3H. 5A4HMRE
RAT 8 RN BEL WA 3K, MEM A RA LI THAUR, FHR
EhrmEEBREEIALEM. 8 A 13 H, MRERTHER
A, kB EFRIE REEHNRET FRIES, HEEZ
Bl HAE W ABME A, MRELREZ AL, 8 A30 H, R
ERTTETTABEMEE 60%, LR E IS T Bt \ TI18E %
., 25, MAREXITTIOA22HE510A 1 BmAEF K, MRER
RIT e REFAZIAIRE T AT IHEREERR, MRERTHET
10 A 16 H#&&EHF KM E .
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Carter for BRICS ind Glabal Gavemance

BT MRERAT 4 A5 ABYE 3 R B ARBERE TR, K

JEABAE IMF Fk4%&8. 6 A 8 H, IMF [ & i [ £ # # 500
NETHHRH R, AT THEOHFEARLEIEA, LEPHIH
ST A, 8 A KRBT AEAEK IMF 28 £ %1% B 5% %,
EXRFTWHET,IMF T 9 A 26 HAEREERRIT AESTIILET,
SR 2 18 [ AR HE & A 150 12 LR B & 2k . B MR AR BhF IR L 2 -
ERE, HEI9HA 2 HMRERTE 6 K& EMREL R A
B B UE Bk BT A, B R R B BT X B BT A 5] & AR JE R AR
T E.

504

45

40

354

30 1
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B 12: 2018 FFTARZE Lb & L £ T AL B BT B 3T 336

@9.26 571123570
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©8.3001 5. £60%
10.171 5 &6

©10.16/1 2. E71%

@5. 3B 33%
®5. 4f B E40% ©)8.13n 5.5 45%
@6.8 500123 T8

1
®4.27/m 2 E30%

g
[N

P

T T T T T T T T T
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— TG IR TR
FTAH R Wind, 1EH5 32
THEABFEESRMBFAE XL XA RMER B E A A,

FIXAZAEEHEBRRH®, LEEAS A2 HR6HT7THWHA
KB BILREHWKEFE, EEHANS A, EXEHRT, tHH
BERNEHANEYK, THFERTAELTIA 13 HABE MEE 24%,
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kmE G, BRABRICRAJLRNMBRETAT, EXRLETHES
SEE R R A =E

EFEEAG L FHBETHIG, 8 A4H, tEHEAHER
B A M, FEEAEBKEARIRALFHOR >, BERHZK

BEAREEZDBAEN AN EAFHK. 8 A15H, LFHEEAH
X E AW B & ER D KB, A EEERTORER 140%
By X AL, XREAEU 120%4 B, etk M EAE U 60%H XL,
XA K FGRTRAE e S0%EY A B, MAE R AL 533120, URE=
HCBREFHE”, WEBNBIEHRTE, B0 L& Iz EA
#.10 A 120, +FABFETXEENBHRT XHHLF, HES
% [E 5 45 I3 A R R AT 23K, B B RS % B F AR A AR
ZARE WA L F R LR BRI T U R £ S EAIFH E

THEEFEREEA,

B 13: 2018 F L H I} P35 R T LR BT A5 56
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10.12F B ER 4K
Jifi

@8.15%F EHAERBL

@s4nEFERER
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KHRBE: Wind, 1
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EAmBURTIEWERE, BR A HRTRTRERTHRT,
FE#T R FEFRK, EEARFTRR. ZHRHLETTHAR
RIZEME, 2018 61 A 1 H, BFHEEREIFRRREHF R
R, BHEPANFREGHAFRE H b ®52 1: 1000, 8 A 20 H, £
WA iE E ERFARARERBF AR AR ERETHRE, ERHK
ARAREBEHAR R LB ER L 1077, HEATELF &
B[], 7 3 R RUAR A E AR BOAR B4 0 4 LA R R & A A 0
B AERENES., 0 A8H, ZAHRTULAGHTALTENE
BEAKRENAS HEAATRERREFRTA BT, AwmH
M B 50%89 A e, 20%E7 3 &, 20%E%k, 10%H94E5 6, i
T 6 5 2 E BT B WL T R AT B A . & A SR B A T
e BT LU R 3 2 P B b 5 0 B K SR T o L R L T B AR 4
BEEILHURIARKE, w42 E N E Dk e, URE R
THFBE S, REFEMGE R, & THEE % ERE TR TIZER
EXK, EFTHLAGMARLEHE, REFTHHTFAREDHE
95%, AR #E IMF HiUll, 2018 4 & /& A B 4L 8 57 B K & 45 34 2|
1370000%, E BT Z A Bgar 8y 57 T 2R A R AR OR [E] 95T TR R A
RE R .
EARUIFLHE T — WU FEFHE, ELKILENEF “R
FE A", AL BT E 2018 £ B RIK T HARE 5k, THK
g5 2] 3500%, (EE ™R WERBK, MAXLT ZHNHRELARE
feeh “OUi” IR, BHISETAZLLRIRAKE, BELEX
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11, R Efg2H4, BRNEFHHEMTR, i, HTEBRRF
MUBEN, ZARNRFEERGEALHEE, AEELHERNL
12%% & 2| 16%, X e @R Z MR 0 2 2% 5 £, BUHE
PR B T BB A, SR AR R BEE R AANAFE S
BHELKANE, B EMBIABRTLEFEANE, LTI A E RN,

E—REFEHER, EARULRFHNRTRER T —HFE
WREERIEATTIEAR, TEILZARAWZEF “RILE A", R
TN EE Y EE ORIk, £ H R A T,
WA ¥ aE 46 42 & M Im AL & 7k B IE % FT & B2 R R 8L

HERHLLES KWL, REF AR MY, BHMHZ R %
MK, BT —ERR, KARRARIAK. 2018 F 1
EPRAATEHATT Sk m A, & BB 5K 2 3R 72 R & B e BUR,
RALHEIAEHRE, ERELEE, £HMEARELSL. HRR
ATARFDA T A A BB, 7 oK RE At o & F T G B DU 2 DU 3T
mEHEE, 9 A3 HERMKIKER, HHRICEMNEATFRINC
THRAETRE, AN ETHIHEENE, AEEF ELFR
EEMZZWERTEE = THEFATTUAEEANA 25 %71, —
BEBHXANRERE, FEREXNCHIERALIGE A, o,
RBRBATY E4R. 28N, THE. EFF R E0EZAE,
B e TR T T

IR & £ TURMB K R R RF R RAETH. 6 A9
H, HRBRBEA R & ER, WARREXENEFEET
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S5ENNEAMBFLEREK, WaEFlE, A, FARGHER. #
S, BTFRAESTL. 6 A12H, HREAKEET B3y “ER#
HOoE—FO0"WESLA, FEFEEFNEBHEOARR S EHE
WHEMGEL, BERIKE. AWM. WAL, FAXHE, FEH,
K35 8 MNEFR R 598, fNEE 5K A G HIRE R AR TR 5 X
S 5ERH 7R AR, B, BREEFERIFARE R AWK E
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(BB ESSAMELE R, XEEHNLXEAZK. XEXEE
EHF R, ERFTHKEFERTI AR, BRAFTAKEF R LBIF
BE K&, 2018 EXBKBEME =R, FitERNEH#TEDRER
RETKME, R LA EREE, ERTRA ST LML
B, ZERMEATRARERL, ANETEHENNELALA &
Wy EFK = E . 4 A 24 H, *E 10 FHE G E R 3%NEEX
0, A 20144 1 ALCRBNER, S AE, EERKEEHFEEA,
Gl 7 FARFE. 2410 A XE Bt &itxl, #%EIHR 2018 &£
= [E [E 7 4 45 B 40 2500 1.3 75, MBS 45847 1700 12.3% 75; 2019 4
12020 4 [E] fi 34 48 3600 12 70, MBS #4458 2400 12.% 7T; # #F
B FE 2021 FK, ERERFAREAELERE 23 TLETLEE .
EBfEME. k. LAXARAEFZAFASFBEAEXRARNEE, B
R = TR R R, ETEBEER T LB, XA
FHRERERFEAE, AWTIAT AABH KL FHRE T AN,

R G T IR, GBI R AR, BB KA R R
WA ETT6, BN E L EBRWEL KR, AENBE.
W, AEMHFEZES T RELENUE, BEXPRTE. R4,
EHE#% L HAEFARER, ZEEZHRREHZRITHT BEXZH
RHEIR 5, A Z XL 2E K, o™ ERERH
THAZFRNRELRR. XZEWTW, PS#FHHAAMK. FX
WX XAFEREK, WERERNRMARS. £FFHEK, ZERH
BB T ZH R EKES, #—F5 KT ERABNENR, &
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R BRES LA, EHBHF AT HNT LT, REAAER
ANFATIHE, FIAEFEBERALE L, REKXAEZHFT
BETIZ &R

2. At B REUE SRR E RN =

WMOFAERKRTRRREEE. SMRRBEEL®. SMEE =
K&, FERFFER. 82008 FLBAENZE, UM LT
GGG n TR, FREIATT SR EMTMRICK, 2T ERT
W R Z S NRFI R B R WHA ), 3% T 4 B R AR o0 e 7 v b
B ETAETH AR E A EXM, YRMERTRETEE M,
Al & 46k LI e, FXT AW AR RA LB E A, (R
#ERD) W, FE TG B AL B K ATH 2000 123 T A5 A
A2 2018 45 5| 4 B (9] 2| 1, L8 K47 5000 12 7K & 2019 4 2 H,
22025 F, HWHKEIE 2.7 HCFTHGHF G NEHSMR
MO & ERE, ERFWMES —LEX T4 BB EAR
B E 2017 F &, MIRIESMT BT 2300 1% 75, £+ 65%H £ 7T
A, 2F mEA A E AR BIL 159 10E 7T, EHCHEERN
500 12.% 70 ; Z= W B AL A ALAE AT 10 47 5k 2 B3 A, 2017 4F # 3E 1000
2% 70, 1EAMNCHE & AR N 100 12£T0; FIARE 8 Sk 4 51 2 A g
By 4.7 5, SRR AMES 1.55 %, LEFHBMRA B ESMER
5.5, EHIME A TR SMEN 1.4 fF; BB RFE SME Y 4.28
&, BT RIMER 0.77 £ BRT T BSME R FRSME 2 £,

FAESMTRSMERN 09 . RLEERNARAEZEAHARLIELE
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A ARESMNCAEE, FHRCFH W,

ZAFKER D ZIAH 5 & F R0 BFF I 70T 7HAE,
“WAF" B H XBW®/HT. —FHE, A2 HF B E T kb,
ERFEH AR LA F—FHE, FENAZEESH R TREENE
K, BRFABTHEEABINCEEAMBEIT XA TRPILERE, &
REBMBATFH—F M. HFERT, 2MFAERNEFHEI
“WAF” BAE, £, BRE2017 4, MREAGFFHMRF T
& GDP B9 L & 4 Al ik 5.3%F1 5%, XMEFRILLE S A4 F 5%
EEREZ—; £HHE 2017 FLETMEY =45 GDP WE 5.5%, U
B A5 GDP W& 1.5%, BAMBAT & GDP WERT A, K
JF RGBT HE & GDP B 28.3%, H|ATH = AMABIRETREA T 4
mAZNE; BEWWHAFE GDP LEAAEF&RE, L2 7.1%.
A RAN B TR, BORKE R i AT A A, TR AR
G E P2 HE AR EF AT EE Y, — AN E
ARERA T W, MLRAREEARSEAK,

3. RRHAREUAHEEN X

FHEXABREHAR., ZFHETT. bIRREARES.
ZRsEmE— BRBKELS., BUE R B M Ak A S EF v —E &
TREREWEERF. NKEAHEZEZCEELREHTELI, &
2002 4 £ 2018 X 16 F F F B m i Ak FA#AT| & T EW I K
ZOBIE =0k, —R 2002 FAKT| LR HHF PG RH AR,
*MEH BTG —REERET XNB R E T 2015 4
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FBLARFEZME;, —RMEFREREASERE, 2018 4 10 A
AERHEHBEES, SRELRWHEAEHAR A, EEHF, EX
KEHFFARARRNERETA | HETHARETRE L ZFRA,
REWHALBRT 0 FRERER, MAKZWH4AZ6 A,
B EREAABWAHE AL ZE T G e EHKRANEE
MATHERE#ES, 2016 FLAFRAENFERT AN, HE+H
HT 2017 FHAHEHEAE . BRER LG E, AENBRFE
EHHBEAERWRN, ME2EAT AEER, XFHBUFM
ZFHeEHI T ERE A, FRARERIHT RATAKWEHH, H
BELFHATAET MM, XN 2018 FLHHLEHHNRBIET
T ko

Gy —, MO ENRRATE, FRASET A E 2,
SBHAEFREFA G EME—, XHORH S, BARKEREFR
WMEERE, EREET, B34 EEH, wATEELE
TH. EEHOFETHME TRRIERTR, EFARBESRET
B flin, MRELFFEREN D, ERAZEHMRIYE—, F4
HWIEFH, VLFFREZFHKBTEZE, RIE IMF $3E, 2016
G AR JE 4 5 3 H-2.3%, 2017 SFHHE EFF 2.9%, T 2018 4F 3

%
=
=

WX KNG TIEE-2.6%, B, ZHEH 2017 F 2578 %-14%, 2018

FETWHE-18%, +HH 2017 FZLFHHE N 7.4%, 2018 F AME T B

BRI E A, THWREEE. 2018 FURZNFRTHN T
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BAZEEFEANIFEZS; FH, FRENERYKENTE
6%Ll L, Gl 9 FHEm. CEXLERTSUNEREN, FATT
E R A F URMN AT FHKEREILT 4%, ARBERNHES.
WA, F5 T  5TH A SN B AR AR IR RN #AT Y, T AT K T <
W RK—IC R T —AK A ey TR M, EICE T
BRI T, #roX W e iR & 3 Il 5 K E kA AT
T, Eoma RKEE, LHAFHEAR R 100 F58E4E 3 A K
B2, 3t RO T B A 3000 &, % E 10 FH E 678 d s & A
2% E 21% h £ mEE. BLEAGRIU, SFURF AT IR
ELTHMT 20%, BALTEHNET.

(=) eI e R =5

FELIRAUBEBEFTATERAENEGCS AR LSBT
FaE— SR,

1. 86— TERSFAAN

WERFAIANEZERR, ANBTEETFELI L KB XE
Ko 60 FR, WENFSFARE, 1970 FHMTEH A 212 0%
TG, EA1973 AR RN 7RG LG, wEIM R A
¥K, 198248 A, EWHHENILELEECTHRERRLUT, L&
ER BB N FIMT AR 2683 10 E 70, T4 E A TR X A 23
LR, GiEEAm, HEEAeRIE T INCER— ik

AARERT., 1983 F3 A, xEBEZWARmEEXRAER, KAFH
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ST, WEERATBEREAAERS AN, HEFHFZ)E,
EW. ZAKA., MRE, REFEHNFELEAL A REE, 2
g A AR R AT, B 1986 £ R, WEXEFTERES L
AT E 10350 2% 7T, S EmERT, AYRFIFHF £ 7K
HWERA, EFER. MRENIGAEZTHNE. GIELE, &
*ERGFZERZ AL, BRBKESELE, 1982 FHEKE
K 47.5%, 1984 £ £ 7+ H 163.4%, 1985 £ F & TN 610%, [ L
frE E R KR FHTIL 15%, B ERET 20%, mERTHEAF
3 T, FHTER T 50%, BT, FARETE 20%. B,
FHRNATI R T FENRT AN, HxERETEERZE, 7L
HHEBE. B2, 1980 FREYHF AT T 4% B R 155
BEHEFRRRR, HEZFTETHE,
WEREFAINNEESEREREAY L BT &R EX
t#EHAEREEE T REY. e ENERSAE XELZF A
MANLEE A, ERNAeFREREEA, (850 F R0 5K Em4&
e, AT MEZFEA, XEEZERRIFESZT KM, EEAHE
M 8.5% LK 2| 11.75%, FARAAMEEREE, AFE@NHET K,
X ERENTBE SFEMRFHL, LA ERNRY £ XHE HE R
XERHFZIMEH ARG AT 2 B Rk X E P, wxE
FWSNCBRN, EERBE O HO RN ERENAEFREF AR LR
RALE, EHAEFANHNERLT LLEBRNERY 8 & 09F 3, %
BREFRERKETLEELZHRFEXATRAHRSE T = E
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W E,mET EMNHFEEAE. HEEZ LW RHE U EX
M—RFEHOFRHEANEE. KN, EATIRRETREA. &
P KA E R 57.7%, BH & A 41.8%,48 M K 25%,57 % 1 K 27%,
Jo dTFu fa 2K N 25%,FF A 40-50%; ETHFWHF AL, BAr. AR
. AR ERRFEAMELE RN ITHS. BHeERAE XE
AL B R 1EE H E Y 1000 T4 R LT 400 £ TEE K BB £
R M B et H KR 32 HE T B 479 T4 R BT 300 £ AR K AL 2
e, B AR Fo M HL 5 B 0B 43 T e R BT 100 £ TUdE R AEE 24
W WEMMIIH R =02 —RFEXE., TKMHA*ITH.

WEBERAEFTRERTRIRD, BEEWEE. % 6 BHKE
ERZeW L, KEFERERAZERRENE FERBN S HER
EFEREWN0T%EELF6FSXRARG T AAABER WL
RPEBZRENE AR S EERA ™R EWHEAE 1961 £ 1980 4
SEH A 0.52%,1985 F &4 0.32%. 2 E . HAFFE LI ERELRTL
2] 0.3%. 1989 FH FARATHRE B or, 40 % B REAFLH Y 235 12.%
TG, T Fl B 75 BB 3T 2k AR 50 2% 7T

W7 EREEAIE, fEM A LA, DARMEFZEFHE N,
FERRA BN LR EE BT IV ERFHRZEE T HE™
EMEREKXRABERSGHNENECK., A XENS A EIE,
Eir % W e A AR E T B AR MRS T RN AR
WA R . 1970 £ 1980 4 8], 38 00 ik B &%, % B 19 £ 15
MR —F NI 2%, 18 1981 F R A5 = 2] 7.6%, X 1984 F £+ F %
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EABAAFATF ER AT T 4 K,45 2 13%. BMNEATH 70 FRE
FIEAEF] 10%, 1981 FHBWET 20%. BHRITFIEZERE 1T
SR, WEBFELIM350ET.
WERFANNABETEREFRRITRATEGE., ZREHE
—. MBEFRF. MREARY, IMENTEE, 27 K BT XEL
ERGHAEGE N, KENFFLERATEZAERZFHIAARML,
HlE T mm A A E N A R WEF L RN, ZATEER. BRE,
BEEWN T, AT LA X BEOHHN LB CNFETAE
EREIMT. BT 1977 £ 1982 F K BT XM E < F W& 5 F 24 5
KEHN 8%, st FHKEN 42% N ERREHKEN 14%. BF
1981 % 1985 FW X BITXKIF,FINT @ aIR. 7l iy, & A0
WKW 43 AR TR FE AR KT, FHRAF &3 3720 10%
To, L H 57.5% M WA IR E /M FE E . 1960 £ 1980 4F HA 8], 3 = 30 X
HWAEFRERMEREERE M2 FHARAARET 29 AxEX
AFR =T/ TR AT B RGN FRE,
BHRBMR &R, ZFEMETE—. AEERASKEIHK
JUR AR & B R BANCE T EFFERRD T BN E K,
I b T8 R JE A, X 2 R AE 80 4F R LR AT 4 R T
1982 F4r % 0 B9 £ Z R RAEM BN AT 34 T 2k 10%, L FHEET
B 40%, & 4 4 F K T % 20-50%, 47 . F] °] L K E S T 10-15%.
AVEGT,1985 Sk 17 A EFH 0 &M A& T B 10% A £ fF e
ZERWE O RABRKRETELCET. W, B wm e T 2w
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ST EFHENE BN, 8T HZIREHRE D, H T FEETK
IAH, NEERTERBENESMER, WET 5 0E, Bhk
E, 1982 FHrxERH OB FETET 10%, 494 1026 2% 7T,
BN TR T XERERERES, HTREXRANTE,
MTTRENT B F

KEEAT R F MR F G A KBCR, BRBK™E., & TKHAL
KA % B R — E AT R F W B A5 A K BOR R R A 7 K, H
HREREFZMAAG SRR I BRI DHTEH—FHNT
B 9 7 K, A B T AR AU S (B B F AR R, T A 3t
I EERALBHNEER AL T AFMBORA, 1980 4,8 ¥k
THANERHAMBG T, HEEREARR,EHKFFRERE
B A RATH T . o BV A S ITH IR F A 1977 F 8
10%E 2| 1982 F89 16%. C—FEBANAEXT. #H. BEL
wAET,A - EAEHAAFRTHRINANAT,FIREERE
BRI, 1B 501,1983 4L £+ 0 E BT 3438 % B Ik £ 4 82.77%, th
1982 £t 71.45%38 i T 11.32%. H & & 26 B K& 5 5 ik 09 3 K 348 5|
AR E . o FE 2R E N 220%38 F 300%, BT A 97%3 = 4
213%, JE I % /R K 23%38 E 61%, 58 I 70%3 = 120%,, & 5 £ I 15%
BE 55%., FEERRN LM RERBKE ™ ENHX,

SMR Y, BT ML ee . wEERAEE NI
RAHMAOTRAT AR I TMEMTEES M RFER TR
#NEVE A BT SN TR KBS T AR TR A, BT 6 F AL
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AR R A E BRI R T X ARG K, E A IR R R
BT XA 1974 45 5 T B 34%3E 2 1979 15 60%, B 8 £ 7= & & *
4 BT HLE AT A S6%F E 23%. BRI X4 1977 4 &5 B
M A R BB T T8%E 1982 11 81%. & Al B 1974 4 LUK ST
RA—#2HTAEH 0HFE &, W FARIEAE 1981 £, 1982 F5% T
13912 ¥ 0 B B % o 5 M ] B, 32 — 26 5 K B AL 2R ) R K
AFTEEHEALVNEEZRILRETELRTH. EHRTFEELL
THA G 1982 FE RN AT REHN 10%, BFEIMT—F2AEL Y
BN ZARIUEES VR E AT ERRZ TR EHEFFTHR
G201, MREEEAVKETH AL LT VETHREE
HHMHEH, 2| 80 £ KA1, RZEEE MW R F &L 150 0% 7,
HF 11512 E TR, & FRIEN 75— UL E,

FHEMIEE, BEAARK S A, 70 FRZAT, fLE
ERORRSERELABIRTHR, FARELHEKOREFH. A
70 FRFPB|ASE, BHIVLERERENGN, EFEEER, &
PEEEATHIRE TR REHRE, KARBT ML RTERNE
RERE, FRD T HERRTESELS Y FRATHAE, I,
HMETAERNERK AT, THRAK & 7wk, FAIETR, £
XANMNAEWEAT, TEERERAARTHER, ARTIEL—F
B OATE n, &Lk 80 F£RAT, MEIAARFWAICE L&D
70%.

2LEHZ: AETLBAMN
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FAETBANNEIER, BT REERLAENRERWILT,
B, . 90 FRLK, REZLEME N ZREYT A, FHEA
AT, RERTEFANTTHRUEEERFLCE, X&EFRNEAR
BHETIRZN, EEFENARETET, FERTIETHAN
100 2 E Tl &, HiE ETRRAK R FEw &, RESNL
fEERREE, RELATELTTA2 HEHAKFHRALES, &
A EATHE ARG, Ftk—HN AR 20%, ERZAHFAFH K
flermiEE, ZAET. HREAMLER, REERFAEFES
Che& TRENE R, TARFKEEOAT TR, FEE. ZREL.
WRAATTAILH,. 8 ASH. 8 A BHMFRALESE, &
AEATEHLERE., LHAFE, AIEZEEERT. EREN
RAFHANEMERFTLERNREFIRAHE LR T AEE T,
219 AM, #E. FoE. WR. ZRE LK H LFAT B 39%.
38%. 25%. 41%. AREE&#AH, FELERXL 5 XA RINE .
Re A, ZU e MEER, ZHREKEEEC. EEI9A
15 BRERTAMERRTHAEERRHE, ERTHEDN T, AELEL
ERTLCEATFSEEASE, BN RERE B KB ZATRICESE
TERE, DM T AR LERRE L FHEREEK, REFLE
FANREFEACFER, £, FRERT. BLEeim, 45
RHER, BRAFELEKSNVEERAMAFF S VHBIE.
AERR A Y — My EEE, KA ABER, K
MABRELSHEAMESNE WK, AROFEEXETELH.
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AETeRANNIEEZEREREN T AN H. 2 BAINAK
R BREHINLRZRATRARIN—HO R THEEHE#
WA G, P AT E T LMK, X LEREAL AELKE
EWms, FEREMAM S, 1992 4, HZNN K EHEE L Zdr, 1994
F, EREAERIEFLNET EHTLR, MET 1997 F, &
THREUREANFRFL 8 HWEF . ARG F AR RER Y, URE XA
REWAFLERETEETEFELANEHN AT, VALK ELE
TTRE. MEREAAK,S AR EERS FERTUKEEMS
SRMT MK ZE N B E TERA KRR L. kA, E
ENEE AR EEATERKTESARCHAERRRLMA,
FHHEAENERSMNNETE E L F N F B AMARAT N R %A A
SN, BRI R ESL 5 RRH AT T & A AR
TENLCH M AR L ETHRARE, SR T FERNABRZE,E
EHRERFTRALEHE, FEXELB AN, FREHRZENSK
I,

A uT4BANNAEETERAEHENE— LR EFA. 4
REFLA GHeme—, FEREZE. AHLYEUE T RH
RREXBERANEFEK, Q& T TNEFFEE 2 5w LK
H O R S — B B B R LT A R E A . 1991 £ 1995
£ R E K E M ULE E T 9% K E 2] 6.47%. LR, BT,
FEENHOERMEE W O REERETLEE WL K, KT A
#1996 FREZFHKF AT & E WA AL 8%, FKTEILY 6%,
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RN 4%, FE - E N 1% XA EEF L REXN TRAZFLE
MR O ERREFHRELARFEATHEX . HHa k%
Ko TN AEFAARB A HER,LAEREXREERE R BN EEG
RE—BEBEREHAER S AT KEF KR 075 FIHEE,
SARTEE WA R F A, B AT T AR
REEZLCEEy AbBEaETE, —F @, £E10 £
AR—HETETENEEZTHLERF AMAFLERWELE. W
ERBEL. HATITMNLEHIREMABZMEE. UKENF, £FT5
A ERTILEABAENT T, 2R P AN HE L, & T H%
B0 Z A st A& E R AR EER A R AR TSR,
XR—BREFENS KL AERNENEFEDERAEFLEEE
T EXRBM. #—FE, a8EEMt. BRtg 70 FRLUKE
PR BT LB — ROER, Y £ KR P B KGR KR B ] B A
PR TR E Bk, 90 FRUK, REHRTIIF, kEH#Y
T —RU oK EER. 1990 4 A EXEZEHR KT L LEEH
RWA XX S, BUHT &% 5E BIR A ERE . 1991 4, TR
DX ATE RS SNCIRE . 1992 & XA K Ik, i E R
REEBRBIRTHBRANIELR S, SEBREERREL S,
1994 S 3t — 5 B X 7 BRI PR &, P o 58 O\ 3% B R 45 A B A T
R, AEHERERZRTFBHAERTEREL BT R I X
NAF., BEXLEREAT 28t ERARE LREF R
HKE — AP A . B E LA R . E G AR
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A I KBRS R TR B B A M e e B ATLAY BT P A G B9 ST,
X 15 UL A4 b B R e R, DB R AR AT A R RAX B 0, B E
37 G i

SBBERT, IREETH. IATINEFLREFERAER
& BRHF e X FEARFMAFIHANENIT, WREFHIF
Flat A LAG| R ds il A R T S R R A AR ES T
KR A BT F LA TR FAGRER Y FE—Ene
B K el B WA R AT ERAAREAORAS R E st
A KT 10% 8 T8 5% 2. & B 900 123 LMt 8 700 12 7T 4
REMITHR LR ATy XZ R B~ L, i, EEREFLAT
VB2 KRR EFREARENERLT, — B F 7 # K 1E,
KB AR YA 0 SR 38 DAk B AR L Y A P2 4R R B, T BT 4 HI AR
AEWAETRERAEN, —EKESFEE EAEFR TR, E S
TR AT RE IR A B E A T 3, AT B A TR 1 2 R e IR A R R
JRIEA A v AR . 1991 F 5 E S 200 12 % 78,1998 426 42 2|
900 2.3 7T, & B R & 7= B AEHY 40%, 3E B E K 54%,E1 B A 47%, 5 R T
T A 39%, ShFEGIHEAR L KE,
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Gt for BRICS annd Globl Govermance

=\ A Erm X IR AER K FR TR
(=) #FHminErRIRAHES

AXENEAT BRRTELHAL (IMF, 2018) (434w
EME) MERFART S (IF, 2018) (#4474 X & &)
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AR R, FFAEMKE 4, 3. 2, 1; BETRR—FERFTE K
TWEHEARFHEH 7B RERE BN ERFHEA 2R/
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X 8] 4 & R
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DI, = 0.2 x cd; + 0.2 * hd; + 0.2 * price, + 0.2 * inflation, + 0.2 * gr, +

Election (0.5) (3)

Fl, =% Ol +5 % Cl, + 5+ DI, (4)
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Bt 2015 £ 8 7 #H— W E, T KR 2014 2| 2018 FF 4

Lt RAFALF BB RFERELE, RAEHELE,

49



CE
CBGGRFEHE ey
Carter for BRICS ind Glabal Gavemance

B 16: FXKEHKIR

3:5

0.5

= N
o 5 9] N 9] w

1990 —T—

1993 ———

1994 ———————

1996

1997 E————

1998

1999

2001 —

2003 ——

2004 —————

2007 —————

2008 ——

2009 ———

2010 =——————

2011 —————

2012 ——

2013 ——

2015 —————————

ok ]

2005
2014 —

1991 m—
1992
1995
2000
2002 —
2006
2016
2018

FAtRR: HTH

SRR FHEFE ML AHNENLTAE, KAEA VIX 3
BB REF 2 B R R 4 - VIX 35 2kt % F IMF Fo 10IF #9402 77 7%,
ZEB VIX B8 M EFKRERNEARFHERIFH T KREHR
(E 1D MRS KRS, W ERHH R ARFHH T KR
8 E AR BN, XA EHAET R T H X EFRBE R EARANE
o A, METFKEERMKIET UFHE, 2014 F 2] 2018 4[4 # %
ZFHI TR ERER £,

50



FINANCE

CBGGRFEHE ey
Ceter for BRICS and Global Gowemance

B 17: AAVIX HBEGFKREHEK

3.5

2:5

[=] =
o ] [ % N

ey ]

2006

1998

e ]

2000

207

2018

2007

2008

2000

2010

N
a
a O
Ll =

TARR: fEHHH

RARFAZGRNININE, BHRE, NEIUT &P A;
K#xE, TitaA &M, A&, XEELFHERRAES, ME
BRI 2 L5 2019 47, BAFABERmE =k, FrUEHKENR
R HfmA. 11 A7 By HEs, S nil, SN
RESBUFHE T R BENSE, WA ALEFERNEH N, ©a
AR EEANBOR, KMRBENRELFEKE A, 7
REaTEEERL S AM, FALFENIAIERTTEM

2.5 H R H & 44T

ERBREWERET, FIAZFREEZ L ERTRAE. AT R
-7 5 7 3 B K B BT R, BATBE R S /GDP. A8 ] A T/ S i
RA. ML EEZE, 2FKF KF/GDP, WHEFTERMERE
B4 A7 o

SR 2 T R E RS H . T8, FREM LHFHH R

200077
2002 ———————

2003

2004

2005

o ]
2012 S———————

2013

2015 m———

2016

2014 ———————

1990
1993
1994
1995
1996

51



RLD
NNNNNNN

CBGGEFRE —d
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rr, = r,/ Ccry + sd, + td,) (5)
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WP E, sd KA —FEIIREL LT, tdNESFImE
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HmEl, mREEKF FTAMBEATREFE, w2 HFTF K
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RESHHBEFHKNMFATA R TREANAELE. mRIATY
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