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HAEEANEE, 20 H 5S%ATHRMER &85 & T EHirtt&
SR IZRKE. 2005 4 10 AEPEG IR 20 EH Y BEE K F1 8
KGO SW—FAAT“REMERL X M. 58&FX
EMERZ—EELUEIKSE - KR BEH2FHRr o E &% 5B I
ZHERF—-RKEFREHENEFMBSEZZEH LR, 2F M
Hifi ZE FEEPEREIAGER PR AEZXMBX, K, &
SHREFELRIE1I/4ANEERTERKNAZ B EE., 2004 4,
5 2% I H Wi 2= 6 337.68 42670, AL & [FHH GDP [ &
EikF 5.2%, &RfEVLETHA 2006 42, S5 E W& % W H 3 22 3
—3 KA 8091.43 {23€ 5T, R GDP LbE N 5.8%. RETE
2008 SEERfEHLZ S5 » 38 B BT S i) R % B/ A & BF BUR R &
HHHYEME LB ES /DLW ENEREEIHFER
 ARAERAREA, 2013 4FXELFEMAE S EME TR 3 664.24
{2250, R GDP L E4E /DN 2.19% ., 4R, ZEHAL ¥ T H
WEMAE TR H Y KPR, 2016 4, 2% T H ¥ 2 5 3
4812142375, HFMEE GDP lbERY 2.59% . HA, 85K
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KA HLEET , PERASKRAZERS2RUMESEN) B AT E
BRRELRRE, 2006 FEHEMEFIEHMN2ELF 2533 {2%5T, &
L4EhE GDP BB 9.5, REELN T 2008 423K 4Bl
Jei v B A H 11 2 B S 2 R, 28 R 0T T2 AR A AR R AR 4k i B
4 0 B4R /N ] P A 28 H, (H A Y B S AR AR AR 17 48 T H
Fige AT B UM 2= ) B PR 8584 . 20 fited 90 4R LA, F 3
THESEA JLAERZH W B g4I B UM 2 #Y B PR A )R » 7E
2008 AR MEALZ BIAY 2007 4E, F E Y5 RS ML H T H
JIi2 Ak 3 080.36423TT » ot 244F H [ [ Brffe 32 8 25 1Y 87.22 %6 , A 24
FF#H GDP 9 9.94% . 2008 4F, 584 5 ik 45 &% 5 B i 25 1% 3 7
SELAY 3 488.33 14380, o R £8 H T H I 2 1Y 82.94 %0, o 7] 3
GDP WE AR X 9.14%, 2008 HEERMGHLZ G , AT RA £
e T, o E XTS5 5 B AR ME & R, B4 5 AR A5t O 32 3
FZ GG I B R0, AR R R W 00 H i 22 S AR H
I HA i 3 T R, 2011 4B, P EEY SRS LW T HRBR{UH
1 819.04 4270, WA HAR 1 277.78 €6, B E W H BB RN
1 360.97 12370, & R GDP HWEAUH 1.79% . EFEK, PELH
I 2 R 2 B s S A 3 (B 254 R - I R A R A%
AF, 2015 4F, & W H B A 3 041.64 {23€5T, AR GDP HLE A
2,74, 2016 4F, 2% B B RMEA TR, R 1 963.8 143&5T, o [F]3#
GDP LLE [ 1.750%9, E&RZH T B AU AT B 204 & E
MBI AR EE T 25, T B 5 | A 1 [ bR 21 & BE I ) 32 i . S it

@ World Bank: World Development Indicator,
@ World Bank: World Development Indicator.
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ZEMHREREEERLFFANERHREL. BRI
FX—ELEEW B RENHRCERILBERAENHR TE. BAS
EE N LI H KRR E R T T A AR

(=) HELEREE

—2HBMBER. MU T RESERK 7314
LA 55 3l 1 A i i A B, B Y 55 8l 1 AR AR T 2 e+
HERZ52RAERRANTREE. LA 553 i L#ES
5 &R ESE 2 TRBMEHE B & & o B 23R A5 ) i A i s O Re
S EIPL 2 AL 3 (Berman #l Heéricourt®, 2010; Berman 2@, 2015),
CRENEHAIHEBRELEFTNERAKRNBMEMTR. R
(2006) AR, 7= a4 1 N R T 2% 30 B i 22 19 7T GE 4, B 9™ 1
REIE K 5 O T MR T & % W B 2/ K, At
F20% B A B o [ FE E N 7 B B SR e i R R GR E R AR
P55 s W AR ™, B N I RS BE 62 1) o 5 I 22 RO TE 1 » T
ZH I EHIMEERE N IR IR AT RR.C Rk EMER
i (2006) M N ZEZMAETTZ A5 H, EATEBE AL MEd R FERES
HPEEARSERTRIEBIRKBAG MEMNTEFRRN®, =&
AO#EE. Bloom M Finlay(2009) A%, & BHEEM A 04
W arsh ) A0 & oAt TRE K feA: dn R T Ee R T, 55 3)

@ Berman N, and ]. Héricourt, Financial factors and the margins of trade: Euvidence
from cross-country firm-level data, Journal of Development Economics. 2010, (93).
206 - 217,

@ Berman N., Berthou A. and Héricourt J., Export dynamics and sales at home []].
Journal of International Economics, 2015, 96(2); 298 - 310.

@ Stibora J, and Vaal A, D. Does Preferential Trade Benefit Poor Countries? A General
Equilibrium Assessment with Nonhomothetic Preferences []]. Review of International
Economics, 2015, 23(2); 239 - 270.

@ RAKE BEE: (PEATUMSE . H5HE, H SR IpE), (HEF 255 )2006 445 3
H,5 22—34 71,
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By 1tk SR B9 B T #E AT 58 22 4 B LA R R o 2 4 S Y TH B S
Rt » 55 30 7 b B e Y i v I R ] P K i TE ST AR AR
RARBIFMET 5| REBRBCE B RS H T EHINZEY, BEEFFE 30
e, Z5 o S TCRREEES T N CELRIRAR T 57 3 1 A IR R A 5 55
s AR RIZERE . BRI 7B S SR ETH T B A= HKF fedt il A
7 753 S U AN E AW oS 9 s s ES RS A R L S T S B
PRI AR AR JR PR (/B @, 20005 28859, 2013; 2R @, 2015)
MRS EKER. EHNSFaE ™ RIET R B A B 2 5 sk
e, EPRIFRAE R A B IR 30 T E 30l A ST a4 = REE K
E K. B U F ARt B N B K- R T I, 57 8h 4
FE R T RES AL HEE ST = FDI L K AN IR AAS B B 7, 3 sh 4 F
2R JE AR 2 E I B &4 (Erceg 49,2005; Ferguson®, 2005) ,

(2 FREERE

—REBERKER. MEMNEST REILEHKANFT R M ES
221 HFR R 2 030 7 . 1R B T R AR DU 5 5 i R E . 3
Z BT TN » B ZR (8] 75 5K F B2 X B2 5 B i 45 4 7™ AR 52 0 5 [ 53] [
WA A B B e s 1 1RO 22 7 P B o 75 oK AR 8 B2 5 n Z [B1HE
FAb ;10 E A WCASTBCA 2> BA B WA S-S5 5 0t 359 A5 78] T 1 i il
B S i3k T (Bernasconi, 2013;Stibora il Albert, 2015)@, Hit, 5

Bloom D. E. and Finlay J. E., Demographic change and economic growth in Asia []].
Asian Economic Policy Review, 2009, 4(1). 45 - 64.

/N (P EZTHE AT PR S i BEAE ), (L BF I ST 02000 4E58 7 1, 5 3—
15 7.

FeWy . (P E LTI A 0 o] % i) 2 B R AL R IR SN AL ), (P E AL 202013 425 1
W, 56—71 71, :

R (PEESFHESZIEL) . LS R)2015 455 1,5 78 7.

Erceg C. J., Guerrieri L. and Gust C,, Expansionary Fiscal Shocks and the US Trade
Deficit []]. International Finance, 2005, 8(3); 363 - 397.

Ferguson, R.W., U.S. current account deficit: Causes and consequences. Speech to
Economics Club of the University of North Carolina, 2005,

Bernasconi, C., Similarity of Income Distributions and the Extensive and Intensive
Margin of Bilateral Trade Flows. University of Zurich Department of Economics
Working Paper Series, 2013.
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CRAGHERT KB EZE FEH O™ &, JF O &E 5 5
RBEPEZMMERL. T2 HBRALEHWES AN ORIk EHEZK
[B] ) FF K EBIRE T W A 5 & R A 5 b G54 , &% 2% T B
RN, —EBERBRASEER. Y -EB2 58S TH#ET
T4k 7r T3RG B 5 Al 45 i, WA B 5 & S PR 57 3 1 i T K
VL G RMFFEE R T SE R ESE"NAS LG, PEE
WA EEEHECEN AL HWEFEMB AT EERE.
WA S B G 3K 30 %) 2 5 2 0 28 0 0 E B 2 A 7 A e E PR L IR
AR ST K C BUEE N8R % 51 T4 &4 B8R
1M 55 8l ) 8 B 73 BL AR 2 40 T AR SEAAUA T T 4 A 3K 3 U AR
R, (ARt 2 3 0% [ A o 7 SR 1 B, 6 T 22 % o B
N 2% () BB 42 ( Stockhammer %9, 2009; % 4h B 49, 2013; Bassi ]
Lang®,2016),

(2) LREFBE X

th 15 1) Y ) A R HP ) 22 2R FMER A A V28 1 7 =X i A [
i i e 1 & J v B AR AR R SR A 2 1, FE IR B 6% A9 = B
TS A% , ()-8 3 ) ThE 530 T 3 {8 ™ v o » KA B2 B R4 1) () B R
A EZ K (Mann, 2000 @, FE5I%F o EmE , AR TICEEME

AL T A E O R AR 7E E PR RS R B E R S A
134 (Obstfeld #1 Rogoff®, 1996 ; Duarte 1 Schnabl®,2015),

@ Stockhammer E., Ozlem Onaran and Stefan Ederer, Functional Income Distribution
and Aggregate Demand in the Euro Area [ J]. Cambridge Journal of Economics,
2009, 33(1); 139-1589.

@ WHE.HSBE.E577%: (AR AESEFRRCEAERT ) (FRIEKFERGES
BRI 2013 455 15 37,58 19—25 11,

@ Bassi F. and Lang D., Investment hysteresis and potential output: A post-Keynesian-
Kaleckian agent-based approach []], Economic Modelling, 2016, 52(1). 35 - 49.

@ Mann C. L., 2004: Managing Exchange Rates: Achievement of Global Re-Balancing
or Evidence of Global Co-Dependency [ M. The Best of Business Economics. Palgrave
Macmillan US, 2004.: 20 - 29,

® Obstfeld M. and Rogoff K., Exchange rate dynamics redux [R]. National Bureau of
Economic Research, 1996,

©® Duarte P. and Schnabl G., Macroeconomic Policy Making, Exchange Rate

Adjustment and Current Account Imbalances in Emerging Markets [ ] ]. Review of
Development Economics, 2015, 19(3): 531 - 544,
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HiiZZ B@XR ., @i 20 4 80 sER K E L mEBE LB,
MBS LT H DR 7" ZEER BEAHLKER, AR RF
FEvE N E E L H I H 32 ) EE R E (Chinn®, 2005 ; Chinn 1 Ito?,
2007 ; Trachanas #1 Katrakilidis®, 2013), — 2 ZF K EHEEH E.
Kumhof 1 Laxton(2013) 1A Ay, % 38 04 B0 28 3 3] 3 BOOR 2 X 48 3 T
HE 5 PR AR KA A S . BRI B RS
EMHZHIEHOBR, HRBEFTH B KX KEZ 5 H B
1 T B W 2K T /D E S % H ep @,

(B) 2@FEEE

—RENFETIRBEME M. Bernanke(2005) 1A K, XEHE
WO H S EMENY KETE/MEE T IREHRS. 76 2008 4
Rl fEAILZ R, 56 BT PN X o M 7 1 A OR A 4 T O B BE . 3B %
SLUEENWEEINEHREMIGHRAXEEN L. B
I, SENLER R S5 » R JE BT XS TY IR K g AR T IR 1, A RBIE i
HTCF K ORFHEE A ) D 4ERF 2 57 18 1<, 7 T s s L [ 9 48 3
2% 4 B (Kamin, 20059, ZREMERKFHEMW. KikHE
EAR & E RIS R . & B B LR &k RKEEZAN T
HAERARERE., EARREEANSLERE WA EHERKGE TR
AR ESN P EZ AR, B NIE AT KA R | 4 Rl i) i i

@ Chinn M. D., Getting Serious about the Twin Deficits [ C]. Council Special Report
No. 10, September, Council on Foreign Relations. 2005.

@ Chinn M. D., Ito H. Current account balances, financial development and
institutions: Assaying the world “saving glut” [ ]J]. Journal of International Money
and Finance, 2007, 26(4): 546 - 569.

@ Trachanas E. and Katrakilidis C., The dynamic linkages of fiscal and current account
deficits: New evidence from five highly indebted European countries accounting for
regime shifts and asymmetries [ ], Economic Modelling, 2013, 31(31).: 502 - 510,

@ Kumhof M. and Laxton D,, Fiscal deficits and current account deficits [ J]. Journal of
Economic Dynamics and Control, 2013, 37(10): 2062 - 2082.

® Kamin S., The revived Bretton Woods System: Does it explain developments in non-
China developing Asia? []]. General Information, 2005,
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%, BRI, — 7w, MR A O ZE Y . 1988 4,
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@ Chinn M. D. and Prasad E. S,, Medium-term determinants of current accounts in
industrial and developing countries: an empirical exploration [ J]. Journal of
International Economics, 2003, 59(1); 47 — 76.
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#2009 48, [ E s RIA 2 BCR B0 B 2858 2 8 BEA 55 B4R
. BEE, 2010 FHNH S E L= p R AR R AR TR
B, 2010 4 v [ B N &5 R RIS AR A B2 2Z 18] 9 i A 22
e LY KF 2345, 2012 FEANFEWARRE G LR E B
WRIEPSERZIERNE =0, BRXERRCLEF 140 TP
b IEE TRBARET, REME B BE 30T KR K ESE A
2] 648 F, BB 2BREE A, BRI 30 4 (6] 4R 2 18 R B R A B
2049, HAh, FEE N EIREANEZ R WA Z B K. 2012
L, HNEE L0IABTEE RITFARIRA S22t B WA LE
1 31.4 %, T &K 10 AWABT E R R T A IR RT & 212 8l
A B RN 2.1 %, AL FH=m 2 E R & B AR
FH 46.8% 2,

i X SR, AT DA 2 R R AR R R R AR A 2 G
AVE5 BRI , 52 8 2R BU 8 1 T A RO B 2 8 B R X
N AT 1 75 B 43 BEAR 0 1 — i [ B b 38 A 15 B F5 s
Tk 245 0t v [ B P A 2 BEAS P45 B P 2 Je R SR il H
K. IR (2012 YUK, BCE T AR, h E B NI R &N
T RS R T S A R I B, AR TR R, N e R
Bk e, B RIRA SRR, B REFERFE I BUE R 5 F£A
REFRRE . M 1984 SFFF 4R, B N B B8 RE— 8% T, 2007 2
EF 0.473, SEBEFILT 0.2 i, 7] RUIA WA 43 BE = BE -4,
T 0.4 W AW A EEAS - 45 (R B ER , 28 R 0.4 DL BTN &
FEAFERE. Bk, 7 2007 FREERERBC LET 0.4 AIEK
2, 7T HAKH R E E A IRA S ECRGALE TRERSEEHREY, S
#(2012)F5 14,2011 S ERAN E R R R RBOE 0.389 7, T2 H
2012 4ERJE REUH 0.474,2008 - K F] 0.491, REZ IR S B R
A G315 1 2 57 9 B2 W TS e X R A T R A WA 20 BE 1B B E AT BT

@ WL R (BCG) : (2012 HEM&EHRE: KELHERE).
@ WDI World Development Indicator.

@ WHR: (TERESHFETEEN2—REREFKLR) (ARRKD, 2012 4,



