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PN LA EEAT 7 b, — R, B R KA. IR, RS T i g 1) )5
REATBIAN =38, H— R AR RER RSB b A, s 2 ARy
ERAEORA; RN BN T RANBIE R =2 R el B AT 5 R Bt

AE R . RSP RA20 Luf AR, (H S Tk IR BATA N, &
R EALF R AR AT R M L, T35 5 BN R E LT A IR (.
BEEE, 2018), FTEE FMBUBLE 2 RATFH BN 4 R AR IR GBS, 20190,

KIAE, AREEHHBUE SR P B S EN — AN BT 5. fEHA, shEF
[E G S I AU R AR A2 S5, 2R AT 108 55 e S i (R (B R Bk T AT AN 2 SRk
IR, 2014) BAKIT S, AATESKEROCCIXFER R Rt E R Seal “ TR 2 Ok
24, 2016) H [ R #ETRE 32 SO G RlUR AT 20 2 (Brunnermeier et al, 2017)

o [ P SO S R I K A G R AE — S, — ELR AT IR I 78 M # AR R OF
BHREE, 1994; Songetal, 2011; Yao, 2014; Naughton & Tsai, 2015; Naughton, 2017).
TERBLBCEFF T 40 J8 K2 ERdkE s, I FRaid =3 “Ailk”, B —UORTE R4
40 SRR ST 5, TR E AR RN ATRE, BliE 7 NE &L, FERIRETHES R,
S N R IE B B R AT . AT SR, FAIETE? SEiH LR, “IRIE
o Ot el K B i R R B, IEATE R AR R E T A RAGE GrEE L R4
KA MBOH, RIS A 52 858G 1138 ) SRR A fe ¥ H AR 7. 3
WA TR R, HACRE, B TIHLSHERSP A 555 Plia e h ik, AWk
BN F = FHEEY, —REMNAR, —RINTHE.

SEEFEUR (2014) B4R W2 GHAR A VA L) T = TBOR : SEATRAFITE O R BE AL,
)58 1 R g R, (RIS BT o SEAT MRS, LR 55 T R A A 4
MR H bn o HARN S A A IR BUG 33 10 S i A s s RS T 25005 K, AR,
FEREE M RS AR, AR AERE e Rlal. HEGETSEEL “ PR, —ARF KT
MR FFgN (20160 AEEAMUE ILIRAR AN R, U] S5 AR 5 DT dr SR R AR TR i R 5
JF 5 A L SR A KA A A 1 A7 B 55 AU B AR T g ke ? 7

A, B A — L N A G R E B S RUE LN, RIAA TR LGRS X L [F
FIRAFIX— R R P AGEER, T HEUFIEIL T 7 — R BERE R 24 2008 R H
TR AEAEMATE CE B, A4 R BRAT U ™R P, ATReRE B MA R,
B BB AR R (DR, 2011; Blanchard & Summers, 2017). KT&EFARRM
ERURFEE AR, UIEE (2015) 4o TIRZIERE . Al 0y, BEAE I T HERS, <l
RARA P ATER S, AR SR S5 0 1 G 59 1O SR 25 e A . XU il R AN E
Bt A AZ O B4R . 7E 1997 4E LY B Rl SRR ST, AATTXS B AN 380 — 4 10 13 0 5 B 4 e
Axd, 2008 FAERE R EHER G, BRI IRS B HAAIA T, B 2] AR TR N
SRl SR 5T 3 s AR AL 1A SRR SRIBRAE R 329 ) Kohn (2018) fEAxBRERLfEHL 10 F4F
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ZbRBEs T R, M —ontig . WIS, ek R isE, KIERA
B H BRI T

AEREGRENLE, HERETCMR ISRl B BRA, SRl AN £ bk R 2 2R 4 s
PR B BTS2 O AU EE R . Arcand et al (2015) FILIGHFA R, H{FA NG I3RIEH
{E50EIE 4 X GDP I, Hx ™ K s gt b IR 8% 61 K59 (20160 9Rif, SR 5
H2GREMRFZRIELIEN, 205 HBGRE FABIE G, Sy sk faEm, Bi
SR REMASREE AL AL S TR & (2016) MR T B T AARAT AR R W] S ECAAR AT
XU BN, TFR I W 2 25 g Rt RS AR Cecchetti & Kharroubi (2018) HI4L
WA R I T AE BRI NS8 7= K B AR SG R 2R, I HLA AR LA IRE XU 1) A P2 2t 1 2

WErE.

JE [ A M AL E Shaxson (2018) ITMFR Y 1 —MEH R AIMES: &RtiHYE (finance
curse)o 5 HTIH BT —AF, K Rt =07 K Bk . S T AR
el Y RSN R T AR MSAS, R Y B AN 1 e A, I I 95 AR AT
e s H, Rl I Eh S SR e B AR ZEIOR, AR SRl A B A TR BT T T
MIHA TR, AR TR AR5 B, AN &)E, RERBERANZE
RIONE G BEAA R RIRE . 1BE R  lol B 5 KR AR I A T e, il
BCREANSS Syl vy DU FASRI . U, BUR B 200 2 1 XA EL PR Ak 22 068, 2 UF AN
IR RIEHEBE W), UBURA AT RESAR SR i S A “423R7, SEEZIAE T
B B Al 72

Ik, Toie WIRAN i BEUE, i 0% 40 R IR AT 328, 5 7R BTN R At Al I
TR B — BT E AL MO A AR, 1997 4R N SRl AL AT 2008 45 4Bk 4 Rl fes o 3 [ 22 35
M A Kt A1 A B TR AN R L TR R T UK S B R 1B K (5 TARAT IR R
M 2013 41 “ =207 R, 22015 EALG M TESCEE, ) 2016 R LA,
F) 2017 R = RBUR AR, BAK 2019 4F 2 H < R LSS I 5 R PE SO, BUR I B0 R B 2
TETIT, 5 Ao UL VA 0 < Rl A i AT 7t 6 SRR T TR B R [ TAL A RS B — e 1
e BAVERUL LI ZWIRS — B RET . BEE. K% (2017 BT T RS 5k
S FRER TRATHRRIRE: H8E 22 (2018) 48 HIREHE & L NAT A 2
W, TG R AEEEE (2018) R T REERME MPUER R, UUKENE
RV e e AR, e CRETE” MELATIIL, ZE A BRI . A SR 4R SRR X
— Rk, FIHBE =R %, el EATAFBOR SR, AR R RSl Al A sk 2
GEHISEM o S THRATAER R, RN E AL T b SR RISk AT — 4P
T, IR KSR Rl KA ZATAT R IR E 2 M AP A 54 I EEAT )5 .

B 7 GmhiE vy, o [ 36K A 7 B 6 S — R R D B AN I S . T AT 2
F1 AR (SEREFHTEE) (World Bank, 2018), @i HE A& “HBlTZ G, &
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AR HREAERE R A7, RARE T UE IRAT IR, B CAAKIG, (HEE AT A TE
A —AEZ 5, HOUE W, X LeEE SR IEHL . 7F 2019 4F 1 H (ARG BRI ) H (World
Bank, 2019a), tHFRATHAHMEHZ “ BRIIRS", BUWIEETRA . ZW 2 e
H, SIREGATRER . BARIY SR ZHaER, DA, Ra%kmE, —
SR AL T A AR S T S B T IG ™ SR T 3 ) o TR X TR, B T R
TEPHAR R IF TR %311, GUF M T KRS I H, W5 SRTIS TR R 5 4
Ui PR AT e . PR OR R A SR R BR A G KRR AEME, 2018 47 10 A (4
GrEHE) (IMF, 2018) HAERETHEK TN 3.9% MR 3.7%, 2019 4 1 1) (HAZ
GFREHE) (IMF, 2019) N5 FIAKE 3.5%. FREARAA 20194 1 H 4 HE| 10 HXF
234 NS AT R, SRR E X IR AT TUARE ST 2008 45 7 H ORI AL
AR 2001 4F 1 H MRBIEMK. B2, SN RREFEEAEL, XA ES5,
AV L A T IR R

OB A, IR E A ok B SR Al R R R, TR SRR AETAFE N = K4
PPERR . B5k, IMF 1 BIS (EBREHARIT) SN MNERE R, fEHL 10 FFR 2R SRl
FLAFRAMERA AR, RimiETE T (B85, 2018). Bk, BIAUR « #5449 (20160 Hf#
SR BN 1 B ASGE FH T [, s T4k, R e e A i 5% 2 S A e e g Ko s 2
A fift R JF S G KA AT P AR E R S A7 2 R, iR (A P45 4R . 2018) (World
Inequality Report: 2018) (Alvaredo etal, 2017), i 10 FRAERITTE 2 I Fra %L,
BN R R GAR Z BAEAE— 8 % o RIUFFTH (21 A BEARIR) (Piketty, 2014) [H1E,
DEA R - YR E S ST, W IR T A E T E N ELA
AFEE ] (Piketty etal, 2017). JGiRaf, A-FEERTINR]SE BEE NG MA 2 E . i
Joi, WAERGIRE B INh 3L 5 5 Gri, A ARRETH L —ZIRE MR, N K
Bh 12 ) A BRAL AL R T R 22 2R B0 . 36 5 [ A T R = KK . B A%k, X aR 22
AOMEER (FR. B8, 2018). B2, SERETFFIEMEBRMEYZ AN, Ntk
AW ETF, BEEAZEEEEEY B, M 1978 FEBCEETF AL £ 2001 EMA WTO, H[H
—HERET AR Z 5 E, hERAK T E R SR AR SR W4 ekl
FNAERETEIOMENE B 550, To e 0] v [ A 2R 3 27 1254 s B K Bk o

= SMEIH SR

EEREGEEHUBE AR, TR 2GRS NEA BB IR SRt A& 5 7 AT DR A . 3

FE P E 2T AR b B, B B AR A A e R AL R SRS 1, A A

BPEMARE B8, K%, 2017). W T, RER THRAT IR R RS RAT b
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FERTHRAT S MO, BT T (0, B, £1K, 2013: PhEIE, SUEAE,
2015; Ehlers etal, 2018). [Klth, 3 Hr3REKIF 7HRAT, = AUE /2 EEIRAT A R 557 ffoi
# . Chenetal (2018) M MBUER UM FZ M HRAT 5™ At R 1 55 77 o AT, i [X 70 B A 4R
AT R [ A AR AT TR (AN TR 29 SRORIUh » it SR 45 B T BSOS AE W B AR ERAT DL TR, A
SR AR E A RAT N AT IR, ATHCH T AR RDTRRI TR, s B MBCR A R
Allen etal (2019) &, &S5RG EMETT ML, EERFLIHELA, FL LRMET
GIBIETRE . XAV IR R ZRFE TR S SR ST AN AR R IC BE R M B o SCIR BT ) ) 2
VL E T FIE, — R P M BER: R RIR DT I DSk R 235 13.9%, K12 H 7R %
MM, B — 2 = AT . % (2018) SRif, REE FRATELLSIT
W B AR AT, SR B R T BT, R RE T ST A BE S R

MBS, R FARAT — 5 1 FRAR 1 B BSR A 2t B89 1 BURG Bt M AN (S B0
PEfils 55— O W RAR T R A A 55, RS BER R R T Pk
FHEBUM M 2016 F LK H G 10— R 5 el EAATECR,  BAARERIS] 1 52 7 8RAT (E—
BEEAK, HRE— R LEIR T &BWsY, HHE RS ARSI . REE
WP EEP E, DAL G RLAEAK 373, FeA N T2 M R e M e R is g
HOET=

PR RS (B D, #E 2018 455 3 FE, P EE FRITIEBLN 62.1 112G, &
HRATI A BP0 24.1%, 5 GDP HIHAB N 70.6%. 3 [E 51 HR AT 40 X6 FIURE (1) 5% s Ve L BLAE
2017 4, 4 65.6 JiAL Tt FRIE ST AT HE R di = e R BILAE 2016 4F, 4F SRR (5 4R
IS FE 210 28.5% , 5 GDP [WLHUAE N 87.2%. MEEE, 2016 SETFUHIE D IN5R A & ik 25
FOAFECR AR, 5 TARAT BB B4 B TR THRAT AR S B P= U I 4, B 1R %
FARFEFRLEIE T SR EATFF I k. WRAT L B8 = R R, R8T L 25 1 [R)M %
FEHIELE A 2016 4F 12 H &) 25.2%, FREF] 2018 4F 12 1 20.4%, [R5 EEE M
2016 4F 12 HI1 13.1%, NFE2] 2018 4F 12 H ) 11%. MN&R A EaE, Sabllig
BOi{E & GDP B L =AE R %, SRl 5™ 5 GDP [ HE ML P AE T TR ME
BE, M2/GDP HAE 2017 4F5 1 ZEEIEH) 212% M m m,  JE BIJT46F .

® “Quarterly China Shadow Banking Monitor”, 2014 September-2018 November, www.moodys.com.
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ARG TR, B, SR EATAF ISR AT — RIS @b B ATAT B AL, ST
TRLAF 206 IR A T S Bt o BIS St AR ARG RS [ TATAT 2 o, #2018 428 2 R,
R EBUFER T TALAT AN 47.6%, & RERTTHN 50.3%, E&ma N 155.1%, 4tk BATA &
N 253.1%. Horf, WURFERTIANE RGBS T IR 2R 4 Rr T — ST AR AT kA3, JE S b Al
1AL 2018 AR5 1 Z=EH) 157.1% FRE TN E 70 e {H2, JEERt PRI TATAT M\ 2018
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BRI T HRTH R R, #15 2017 4 4 ) 146.9% 800 5 K A .

3 fron, BIS SO A IEMHE (2019 iR, #Z 2018 45 2 =) FLHTMA (2018
i, #RZE 2018 4E5E 1 ZRAE) AHEL, whE ARSI T IATAT 240 7 BT EE, BURFER TR
JEERER T TMISEA KM . o, eV IR B A R, 2016 4E LUK R IR
IRK. Eetn, 2016 F25 2 ZREEM 166.9% %] 153.6%, FFE 133 NE . HIR, KIKIA
RO OB AR A Al AR AT AR S 2016 458 1 ZRJE 3 2017 4R35 4 R N, X2
xR E AL RIS FALAT AR B2 (0 BB . R, XA T 2018 4655 1 ¥4
RV T IAT AT 20 1 Lk, X2 P B ATAT R R IR G T e . X — i A S 34
ANE, HAREPE IR TR AR5
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75 3R E S b Al B T AT AR5 3R HE B BIS2019 Kt Fir o (1 BRI RS . s 4 o,
A 2018 FARB RV ES T IATAT 218 N %, 28 4 0N 153.6%. [N, ikl 4 4 B PR,
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Hif) CNBS HUHIESE 71X — . SRR RATH, Horahr & S5k, X & Rmreik
Al e R AR E o AR K G i JR R AT s, 2018 AR 3R IE BLAli B i 4 05 L AR 384K 3.8%,
BELE FAE R 152 AN E e Hob, KRN T T BE 4.9%, A FLBi i Bk
FEHIK 2.5%, ISR K 8.2%, HRECEHIETE T 5.1%. WEHF=1TlRE,
2017 4 DASR FAG A0 AR 3 B A TR e R, s i R R A H 2015 ARl 2 5 S
AR, ARTSATE ] SEARAT X 3R B Sl 2 AT AFF B ST b= R R A A7 o i 1 B K
Xt — R T BT o B IR RO S R B A S U AR DR, KO o 4 ] 57
BB — 24, Fhn b BAT BRI e BSOS Ar l A, E15 I T R AR R
2018 4F, WAL EFF KMz 1 2.14%, 6 F T 2001 S£LORIFI K. B2, A
LTI () B R R S R EATAT, 32 B IR S o = R R B N B

= EHRRRESRR S

HEF FARATHRTER L, O SRR Tr AR B, & BT . AT
GEAR WA $5 171 1 777 1 2 5 v XU PR PR 50, AT 45 1) 77 b A S A M R RS 22 35
1, AW —REIME . T RAT TR IR AR R B I iR “IME 1T, AL S 2 e it
GRFEN “UFERE. C 5EA A RBR AR L, $HE RS A R e R
B EUNVE B 55 25 IR T AR 55 5, el LA B s ol (10 22 T 0 el e 2 x B a ke 17 B K
e

2018 FEJ&, PRI T A B3t 3571 K Bl AH], HrhEatdilk 93 5, gl 3478
Ko ek, FoE I 347 K. M7 EH N 654 K. RE I 2164 K. A
Al 134 K. BRI 17 K HAh Al 39 K. AR gL 122 K. B 5 2R BRI &9 R
A Al b7 B bR RS AL IR P30 55 2R FH 20 0 W 5% 9 e dR Al 8 2 T 5
BN E o b, BBl (Rl AR o FRATT A% RS P BT 3478 AR & Aol it
AT AR AN HAFE 690 22 Al 1B S A5 B 7 (R A2 B 72 IR 1 3 Al (1 -3
W 55 B F %

HAE, WS ZEW LA S, R TE H, ok 5 A Ak 55 3% T AR A, 5 [
ik, BREMI R NABERTEUCES], ERF IR, Aol s R, W%
ARG, B RUBEHT 20% 10 A5 80% 11 Al 22 5 i B i o IX 2 A& 22 F ELOE 19
Yo B NP AT RCE VAR BT AL T 5% HIRk, S TR I s HY 228 B B 1
WA 28 RIS o 2009 SR 1K) 58 Fa BUR AL A5 B A folk (I 55 9 P R0 R B, RS Al AT

@ Svensson (2018) i, X ZEWH BRI =, XS KPR ECEE, BUEIR IS ST LR
RN e SRR N
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/L2 25T % . 2009 4 2 FT AR 5 Ak 0 45 2 2 R, (ESRTE 2008 £ &,
BTt BIETEX —F B, BB T 14.5 1415 20% 4k, HW 4 ok AR — B 1
THE, e HEE AT 20%A00 A 3 . XTI “REEE ST WA, FHR 2009 R JEAE
SR AR (T 55 B FH R PR BT, —E #2015 4, IX7E A BN R . IX AN i
FIE T Chenetal (2018) 4516, RIIX—mf M0t MBURRAHN B4 0. &5, 2009 F2 /5
BT T — AR ESRILG, KRB LRI 5 9 2 N R BN T E A ik, ALY
W45 B R N R EMET R L. B 6 44 T IX— SCH LR A RE
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NN TN {1 P T E | 3t W T TR/ B SR (= v RS = DS Rl i LAt B S TSPt 7
Pl o3 a5 50, R R AL R I T R S5 . B 58, W EIP BT IE H, &
e A Al S AR LR, KR T 10%, HopEG bk, REMVREE, —F
HEI 20%.  Hh gL [E AR HIE RO Hlemr, KIET 10%, o7 EA ke, RE MR
&, KHITE 6%/ A7 . MNP UG Y, Al 08 7= HUSRR T B A5 3k 7 LR A, KAy
S Eb TR RUEAT 20% A0S 80% Ak 2 AR R . 45 AR S Wk, KA
AP AE A ARG T AR R, AR DRI e KA P 4, 7 HLAk F AR
HW, e E A A A R RT 20% ) Ak, AR A B o LU AR R, B2 A
SR 72 L ORI E /N o BT AR R /NI (9 R R AR Bl K, 25 5 38 52 4657 ) 1 AN
ZURBUR Mt o RS AR NP R B 5 EE L A 2005 4R TF 46 B H I 34 R BE,
B[ 2009 4745 A H B I 2 300 o B A MR Al (R KT B 7 EULE 2000 4F BT RO R
BRI Bk, (HA2 2009 4F 2 J5 F/M I BEH 5 L B0 R, FUSE N FIE s .
Rk, B S SRS PR TR, IEASRBE RA T, MR RA G BA R . VX

FEFTIE “RBEHE” A

© 488, B —FATRE, FEABFARFUNIE, — SRS A AT N s s, A R
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B6 FHEHIFELETNSMEHK/LEFF (2018 F4 3 F4R)
EIEHIE: WIND {45

M ETTA TS, REEAG . KRS RE Ak s ibAe fhig 5w 2 5 B
K, B TEAS GEAN BE G R BT TR SEA A R o I RS A A N Al K2R 2 R I 75
1E 2009 2 1 F BRI 55 S FH Z A, BRI “RhBE 57 MR, (H21E 2009 42 5 &
T EERIINE 55 2 AR R e, ROk RAR Dy “RABEAE” R . 2016 4 DUKRIZE A INAG 1) 4
RVEATAFEOR, 4 %A R 10 BB A A NS Fngs . %= S 20%
AR AV AE 2017 A HE A5 ORI RS O A 3 S 5877 1 6.4%, 7 2009 4 2Z B — Hu i —
BT 20%. &2, SR FATATTE SR Z85% J7 THI (1 B Fe AR 0 35 2 77 BURF A1 JE G Al
T, B — 7 TH WA i M e AR AT, 5 — O T ROTE BB R Al o s e
FERANFE R T M2 41T L5 W R 1) L BRIR, BOE A b BRI 4%
I Z S 25 .

PR RITEHME. RETEOT, 2018 AR 2 A B, AL RE SR R A 55 1
Mg, XN R AR SR A A B T, T, R [ T RIS R R i
JR IS AN 2 TV (0 32 7 SRR T S [ BT SR AT AS [R) 58 77 A 4 i b P 2 1 2 P 0
B Bl FH 3R AR A R 2l ) SR AN 6 2 P R i Al 2l R 5 2 5 3 B S5 RN 1Y
FArE, RLTE H o SRR S R P A A R 2 . B 7 T RAE H, w
S A Al B 2 P SR AR s o R R A, M A ik, ReE k. ik
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Abstract: China's current economic slowdown needs to be analyzed from two
perspectives, one is short-term, and the other is long-term. In the short term, the main cause
of the economic slowdown is financial deleveraging, and the main channel is the decline of
real estate and infrastructure investment. In addition, the private economy also suffered a
great impact. Counter-cyclical macro-control policy is a normal operation in response to
economic fluctuations, and also a test of the orthogonality and coordination between
monetary policy and macroprudential policy. It cannot be simply interpreted as "releasing
water" or policy reversal. Policies supporting the private sector can be seen as a stopgap
measure before the establishment of the competitive neutrality principle and can also stabilize
expectations. In the long term, the principal contradiction in China's macro-control has
shifted from a tradeoff between employment and inflation to a tradeoff between economic
stability and financial stability. Financial deleveraging is not the off-balance sheet items
going back on balance sheets and the return of traditional institutions, but the transformation
of the whole monetary policy and financial regulation. This transformation is not only
directly related to the construction of China's modern economic system, but also directly

related to whether China can break the finance curse and continue the growth miracle.

Keywords: Finance Curse; Shadow Banking; Financial Deleveraging; Macroprudential

Policy, Competitive Neutrality

17/17



