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 OE. 2008 FREAWERLEAN, IRAMMAETESHEFRRTHRANRERKE
WE, B, PEZFEEEK, 2REELEH RN, BABHMLES, B, E
WA REATEHARTERMGEIFR, FREBT —SBEREN, 2HEET,
AXKXAEALRRTLBART EERMANEERENERETH, VITAART R
o, Bttt AS R E i ARESE, £BLTH, AXRBEARERRTHRRF,
Efrt i AATERBHN XEGRFIREE T LARTOEGRFIN, RARFNERHT
M, BLRAWERETH, £ZIEFE, AXEETZEREN XERFETH, Fh
T T P RRATHE RS T BN, BURR &0 B B 0 A A B LR AT B B IR 4%
T E XERETHNEEZARB L, LAMKEFTRBTRBNERETIHHATE
WA KRR REARAN R, XBERANHARART K, B RRS kK
wEAMRET 5E, BHEENBORE XL,

KW ERFTH,; PRBAT; FWLRT; BUFGRH

hESES. F82; F83; F82l

JEL 5325 F42; F33
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FUAG, b OO BREs — R, HEH O S S BRI R i SN A o5 55
SRR —, 75 2008 AEEFREREEUS, ARMABXEAL ., &Ry E A o
PHERHE R —, STmEPR, s AR E bR A 32 2 5 i R 2 —
S, FEBRGT T AAT [ AT LU PR T T A AT AR AR AR R I 2 BE A 5 S BUR AU, (R,
REAEN R T E PSS EE RIS, — DABIFELE, KT ARTEERE
AR S A IR IR O AL 58, FE2E 2 PR BsE B N, e 07 T B0 A R AR i
FREXBFFE” (EENI, 2014) , fE5 T EPME TSR AR T, B 4R b s
FEFPREETBL, ASCHHE HATE 2 BR 5T T G Rl 2R b o 2 5 i 07 74 5€ [ 3R AT [ P b

xR GEMGEE), PEARSTESEITFAT, E-mail: zhuaiqing@pbe. gov. en, YEZEBGHEZK A &
BRI ETH (71073021) XASCHFFE G BY, RIS 2 8 fg NPt i = S0, ARSORAER
FEZ BT BN LA, ST L,



156 LU T %3 %

ML, T AR T E BRI 0 E PR S5 m B A — D S FSHE AT 275

TRUUR, JonrE EBR G TR R AL A% HU A OGBS 55 R4S 1 [ B
HMBMGFAZ , Jefferson (1998) LAt M# MBI X581 EHEAHTE 1977—1995
AR AR ISR BRI BL, Portes and Rey (1998) fitiit 2B Ak k15 1 [ b M BL 29
di 5 GDP (0. 1% . A1y, A —&8 5 ) PR be M 4T B 0y 1 Br s s &
P, BIRSIPENG K (a Liquidity Discount™) | F26 & R HEA 1935 HBUN 525 5
EEBUM A 25% , REBUNGIRNAS S BB (X TiiEaE) 7E42K
figrmisg e, FEBRGT A RPN 980 T 96 B BUR 2 A0S I SEBR A 5 AT
K, BXAFIIEKAE 25 ~50 AN Fk i, 5 EHE 95 F i RREA 35 [ BUR 5175 2920 00042
2T, FE AR MIX 50 14 ~ 100 123 70 H A FIE Brds mB = AL 2,
Eden (2007, 2009) $&ii, RSB BE R PRAEE e I EE & RE 5T M b 3k45 1)
Weas, —ASETIZ 0 SO AL G WS A 3R A s o 5 7 A A AR T S0 £ A g AR L
BT 5 ARSRR AR SR I PRes B E L (BRSNS Bl ), EPriE mt
29153 E GDP 1 0.2% ; QAR R AT S EBREE MBLE X, EBReE M2 8 =
GDP 1) 2% , P A48 S A 45 55 BB ) A D8 B RA GRS I 100, 38 B BUR 33T I A
FIFA BB UE SR FELED v 3R 15 10 [ Prdg B 20 5 H GDP 19 0. 7% , Papaioannou
and Portes (2008) 7EISEFRGT T AU AR 5 BUAR [RIEAT , Ali328 B R4S 0 0k SR PR
BB S GDP AY 0. 1% ~0.2% , Cohen (2012) MM EETHE T X E Fbr45 T
B, —RmshtETK, iz s, HARSRY 2005 4 LA ARG 1 [ Br o4 M B 29
180 1¢.357C; MU BT K I f BETHRE A T I PRz T BE 2924 1500 {23858, MR
2 ZEENT L EPRE MRS SEE GDP Z AN 1% ~3% . KU IL A Chey
(2013) , Canzoneri et al. (2013) #&ift, FEPREE T AAT FEBIRALR) AR EZ —52
PAFHON G ERRE T AL, Cova et al. (2013) TETHEIMIAE# Ztik, HRi 2Rk
TCEA HA R BRI it A 135 300 2 — B2 M B, 9 R T 95 [ 3R AR 1 BURF A5t 95 1)
FEPREETBL . Mccauley (2015) & T 54 SO WAL, (HBEA WBRIE EXET L
bR MBLIMES L TZE AU, A X 55 3RS i M bR g5 i BLUE TR AT 5
Krishnamurthy and Lustig (2019) $&i, & EMHALE ZFFA H L AT 0L 2% ik
EMBL, 1 Jefferson (1998) fhH AYILAY I+, Cutsinger and Luther (2022) % T
1996—2020 4 WA AR 15 1 [E Brgg T dd, HEE R BoR, MXFT Jefferson (1998) 1Y
g5, TEEBR R ELZ G, 28 E B Ah 5T 0 [ bR 85 M B XD . Choi et al.
(2024) i, REBUNGZFARAA A RAMERGEE , REBUGIINEFA LT
(US Currency) #RAFHEMHRL,

@  Portes and Rey (1998) AT HiAJL A a Liquidity Discount, A SCEHREATRBITEME A, HoAbSCHk, #l4n,
Cohen(2012) FrHIAC N Liquidity Premium, A8 SCIA R i sl Tk 58 vER
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FERSCCHR R, AROKE (1999) X [ bR B LS 48 1 T 421 9] 1 Uk B
IAETERER A3 DX 43 T B SCRT LR EBREE MR, kT (1999) FE e 5 oAb [m]
WL K T E bR R R, BRI EESE (2005) AN, BR7EE PR 4Rl R igisiE
FAETCIE TR b A, B [ PRl 25 35 20 2R B0k [ Br 4 Bl LA 232 R 5% A1 it 4
TR A ml s , AT, AT S8 TR BRAb I RS R 2 2002 AERE Rt ik
9530 {230, M, #2010 A5 H AR X IR E FRfk, W 10 4F P ] 3k A5
75002 C AR B 52 E B bR 55 . RTFH R = (2006) Wil T SEHAL S
) R B 5 T B

BEE LB MG 1 &, AR AR R R 38 S A Fn AN (6 A 7R
AERY T Z R AN RO ARA TS WIAF 3 SR A B BT T, RGBT TR G R AT BLED |
AL 1 LU BIARAG . 7Ef5 RS MEH R EPR S MR R, LR E RN, 75
2 BURRI TR BN 8 58 7= RO G T TR A AN 3= op, PRt & A7
HJCERATIRAED | LA AIG, AR A A BE AN 25 S BE 1 2 BO B . R AR T A
A, NEBREMBLIA, EA S0 DARE AL T REEM, W IECER
G F R E bR MBI & X,

DT A SO, ASCNEA ARNFEFREW EBRSE m2E L, A A&
TR Y BOURN 25 (10 5 BT DI AR AT 10 35 B 1S R 5L Al |, 7E38 b W b 4
TN gsie . ERRERE MR R, EPRGE M A AT E RS 0 E bR B AL
JURATHEPRE AL, BUN G EPRE B, B RAT R EBRSE M B, £ S2UE 5
BrosT, A T2 SCERA BT Z Ak, AU T R ESRA R T LE PR TR,
FEUASE E BRI UE T W N A, AR E PR AR R, B edR AT 3R AR 0 [ BR
MBS, BUN S5 bR BRI AR AT Y [ B 84 B 2 5% T 2 AT AR Y
[ b 5 B S 22 U 43, XSS5 IR B N R XAl . [ PRl i slA 5 0k 27
[MERAL T 2%, HA SR MBORE L,

BRSO 1Y [ 80 5 %5 A DG 1) — 2 SCHR & % 55 JTCRRAY ( Exorbitant Privilege ) 1)
e, FETCRRUABAEPI R . —REEFRET, EEXIMNE = 8%
E RN G R . RFEEALRAS T, SRS L3 E = o £ 3 E
ARG, AT E BRI A5 % (Convenience Yield) , %35 T R 1153678
THE, PR S& = 0 fe HLRE B 4 1 R T 3 40 (BRPE A, 2022) . — 2B 3CHR ( Chen,
2021; Chen et al., 2023; Jiang, 2024) M=% Je[E | € ESEPRTH LT ERALZ
AR (BUNBIR) B ERNEBUR R E R MBL, XA ST Ig B VI,
THREFETTEEBR Y . SCANERL ANEAS S . BRI T DL i A 45 T (5
i FHb Ay, XL R T RE R R, Hh—A T TR 55 E RS Y E PR TR
ASCNEIBR G2 TARIAASZ Gy A | A (EAE A BE 4R 28 AR T LRI BRI BL,
MitZ4H L, 5 Jiang (2024) 1AM ST TIELX (the Reserve Currency Paradigm)
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TorER, Jiang (2024) R “TERIRGRUAR T, 5 EIECE SR T RAT
OFER .

i, ARSI CE PR B L TR B A B A 25 5, Z2H08 K
22 FEVRRA SCHR I 14 3 B BURM 652 257 16 L PR BE R 2R TR S R, IXFIAR ST
TSI T EBR O A R 0 E PR gE B TR, EafEh E, &R HE R S A7
POE Z MR S PEIRRE, R H WS TR, FeA B e AR 2 MR 0 (E 6k
JEIRRE ; TEEBRET MR R, PSSR W L5t 27 72 24 it 2 v RO 6 e 1 R B, 56
I 7 IO IS 3 25 B 2 M R P G sl PR MR R, 5 I 0T IV B £ 2 T 22 b 2 HHL A {1 £ 800
i, MEIFPRBE M0 MR IR T A (Du et al., 2018; Krishnamurthy and
Lustig, 2019): 7F 2008 4 bx 4 mEHURTE, AHXT T HAh K ik 28 5% Ak 5] 46 109 R 114 )
UM &, S 2E I M B R LA A1 s 78 2008 4 HBr e Rl fadls, hIEE
WO TR 5t 25 AT T Al e 8 2 A4 (] 450 400 B 1 IO B 0 ) AR 3l . iR IR, AR
MAEER, FEBIVEZE (Y TG A0 328006 e HAth = 5 BUR FTFA R
FTRR s TR oK, rPSE EIFBUig: (RS TE BA) 0 e H (i e R A
TEE PR G R fEHLZ G, PRI B A B e 1Y AR BE T 3, b A 0T 56 [ I B it 27 AR 6T
THAD LR A TR C AR, 1A, FETHEE PR b AT F B9 0 B 25 1 1
PRegmBiny, A A 22 5, K SO BUM 5 25 19 85 T B 32 22 Rk
% 2 S EUN i 25 (AR, 3ok FEL A (e R £ 32 4 AR [ B 6% T R AT D A I B it 2 5 G
b 3k 28 5 AR ) S SRR ) WA B i 2 B R 38 25 0 Chen et al. (2023 ) 1158 19 9% [ BUR it
FEbRETBLE 1873—1914 4E40 552 E GDP (19 0. 45% , £ 1925—1931 4E 24 5 4[5
GDP 4 0.61%

R EZHANT . 5358 L E PR mBL kIR, DU E KA 126
] 4 58 7 20 S B ARAAE 30 B 7 6] s B 10 4K 2R v 7R HELAA) {1 £ 000 B R 25 B L
P ARl T HEA, ERE PR BRI, Sk SCE PR BT X E PR Ml ;
B = AR TIN5 2 ARG AT S BREE T BE ;A5 DU a A 1 38 I SR AT 1Y [ B 5 T L
B e NS RRAE 50 o et itk —21he .

=\ I XERFEHRRRIKIR

(—) EfFEHHRE

BEARTAIDI L, PR 2 B AR HOR B AL AL, B T I AN ) 4 48 B A W 3
o —AHERERE, AIXIANE )™ | AN RS T A A 2B UR, SR AR D TR
BRI SR PR BT, SRS AR T RN A0 R AR AT A v AR AT A
B, 7 —4RE, BT g B (UM BT T, 7R HE A (B Ak R HH A A0 235 55 L
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AR AT T AL 400 o 4k 2 BB TR 7 A5 ) B 081 0 T R e el 2L, P A T AR 4
it 2y BT T HE R I 0 LA AR XTI I, AR, SRS S R TR
WA CE AR T IR MAE L T 22 B h HAME R, TR R BURFALI B AT R TS N AE M E 1Y
Mz BT, SI05 . WA R AT 58 M e+t S &85 38 & vh BoAb
M, fEERREGFHE MRS, &M & AR, IR0 MR A 5 i
A FVE BRI L B AN 8, R b R AT I A R S5 R LS T e B 4 S A
B ECAR T, PERE SRR I K, R 22 (AL AR T4 A R Sk R T (L
MIRRE, TR MIFRIE AL SAT, — MM 5, REEARHGIRRE, FEPRET 4
Bl 2 A0 A AR IR S S Ay | T B RN (R R B B AR M R PR, R
KT RMIBEMIERFERE TR MR R, RI7EEPRE T4 R DA R
Lo, RGN F BRI AR RATI W, hN R E PR
T RAT E LRI TS

SHF—FEREMIN S, Hait0ag— xR mE, ke, £
FE PR AT AR R 5 8% 2 S r, A G 36 R H Y L B R4
AN [7 B 300t S5 TR AS [ a5 A SR 36 R ] o 8 9 Sk < 6@ v G il 9 7 1 4k
f, AR 1976—2013 A HoAlh B SR 32 Gl ot 7= RS, SR AU < 5
WE R EANSETE L GLEE S TR ARR MG YRR 6 L,
PR b8 M A SOV ARG Z 4Rl T2 (Tavlas, 1991),

A [ A 56 G A 5% 7 1 2 05 EAR AT 43 S BUR R T TRIFA NS T . BURF 1)
FEE P RAT | WREGE T T SF UM AL, R AN 0 B R S 1 BRI il
PR . FEUAMC T LA w5 R A A ¢ B Ar . Hofh B R BUR 61454 1998 1
S RhgE e B A EEBUN G (MBI MB35 ) . 98 EBUR A HAb 76
PP BRAT BAIF 2558 5 ARG 19 35 Hpb 37 (I 1Y), o o R KA oy 35 [ B
IR, BIMEN 74.23% , FoRME & ETE 2008 4, K 82.77% , twe/IMHE K& EAE 1979
i, N 65.01% ; HAWERKBUMFRI IR 122 BUN 5 th 2800 MBS, 5 R
A 1 B 695 22 FERYSME M 90. 54% |, Fx KAE M 98.33% , fie/ME K 68. 37,

oAb R G FA GBI 145G 55 1 A Al 0 7= 1) 0, 70 [ PR 4R 55 4 il 52 & Hh it 2 T
VER R, ArEUR A BRI, R 1Y 56 1 B A R 5 [ U i 2 LA
HMOTESR | L AR AT RNIESR 38 B R i i 1 S8 1 B ot 98 EARARAT HLAG A il B

@ EEEPREEE LT (International Investment Position of the United States at Yearend, 1976—2013) 3k
T EEZT MR (Bureau of Economic Analysis) M3 http: //www. bea. gov/international/#IIP.

® TEEEERETE TR, AR KR 003 E B0 R A BT AR G R S8 5 7 ke, Hif
S EBE 4 R ARG AR TR 0 LA AR TS0 AR 0T, AR SO B iy 2 H A ) S
A1 2 E T

@ XHIRIIE 1976—2013 AR S5 FE PR v sk %
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N FEDRAME N S 35 BB SR DL R SE EAR T o S i W R S5
WL 5t 5 AR | B ART T RNESR 2 5 Bl e B fie (IR 1), ity
{E 5350k 38. 98% 1 37. 30% 5 HWHh 36 EEAEARAT HLAG 4t 1 A6 B 23w x 40 A
pyfft, & HIE R 10. 14% 5 SRR R EI B, HHIEE R 8.86% 5 fJah
FEEM, L ARG, YWEN4.71% , 1€ 1976—2013 4R 23 T %
O EE

MHEARE (W 1), HAERRAMEE SRR ™, & KR Dl
AT AR SR A8 Sy i 4 45 1 58 B Al FA 5T (30.36% ) . Bk 36 1 BUR ot 27 L Ah Y 5 27
(29.24% ), K EBUM RS S HABBUR i (27.25% ), FEGTT & AR 3.38%
WARZE BRI TR A AR RS . AR i BA IR ERE, £ EBUNfR,
FRA R BUS , ARSE A (E G BCER AR A RFAE 28 1, R AR A T TG 07 3k S 7R HH 285 5
RERYFFAFZEH

®1 HERHFENEEEMESLINOLEIHER (1976—2013) (HoL)

Sl =20 ¥ B | RRME | BvIME brifi 2

5 [ B35t 2 S HABORF 7 {5t 27.25 25.85 44.11 18. 68 6.21
2 EBUN 525 25.69 24.10 39.58 18.33 5.16
WL i 75 23.95 23.29 38.28 15.47 5.34
Al B A7 5t 1.55 1.16 4.67 0.20 1.45

R ARAT B I3 58 5 T i 45 1 25 [
. 30. 36 28. 65 42.72 20.32 6. 69

JSEON Hofth 1 £
5% 9% UG (i 55 LA S 1) (5 55 29.24 28. 49 42.62 15.12 9.35
28 s IR A A 5 2 12. 86 13. 80 21.41 2.15 6.43
sl 16. 38 14. 60 27.23 11.65 4.03
EEEM 3.38 3.45 4.69 1.77 0.83
oAl 26 F 9™ 9.77 9.96 13.97 6. 66 2.01
2% EBUN 525 74.23 74. 45 82.77 65.01 4.35
o 67.06 67.57 76.97 50. 90 5.89
WA I it 55
90. 54 94. 69 98.33 68.37 8.27
T 7.17 3.76 23.55 1.28 6.48
) HAb L 5

BRI 9.46 5.31 31.63 1. 67 8.27
2 EIBUM B9 HA 7 5 5.36 5.59 10.76 0.92 3.48

Rl BRA T B IR 25 38 B i A i 95
) 11. 90 12.79 18.62 3.59 3.58

oAl 171 £

S A SE 8.51 7.79 14. 63 4.38 2.64

® WL 2 BT R
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(%)
L= ¥ PR | BRORME | FME FRifE 2
2 E WL i 55 8. 86 8.01 14.85 5.03 2.73
I8 % ] VA 1BK £ 75 LA SR IE 55 38.98 38.09 52.34 21. 06 10.27
2 A e AL 40.94 47.34 59.96 12. 88 13.74
N FEI 59. 06 52. 66 87.12 40. 04 13.74
FANFBI] EEHM 4.71 4.32 8. 84 2.28 1.70
2 EHAEARAT ML 25 19 I B & A 7
) 10. 14 11.13 15.12 4.98 2.79
POPINEEPNEDRE i
RV ERATFNIIE 5 38 5y F 445 14 95
bt 37.30 36.93 57.33 22.84 9.59
DAY

E BRI E REUFATHA £ B RS E AN RAZ A £ B R = £ 5 4R RS E 6
¥, A BEF OREBARITHEAG I ED T F R ASTHA G E B ERTNMIRE
84 A B 2 8) 3T Sh B AW R4k, T BOIE A e AL BB R A A AT R AT AR, E—AT A & ik
BREFHNFRAGEBERT T, T—474 5B B3 ITHH 6 £ B 3UFT
Heres), £EMBA, BREBMBMSA A GES, KT, £ B FRTIMIREY
WA E) AP E AW A, BATAIES R S RS EE A A BRI A RATTEA
MR R ERANITBAGERER Z G, N tkEf itk i, A8 S8k
3B A b e £ B W BB A A S R AE S 8 o)

FABEHER TR T 5 ERSSE KRR 2518 . 5% [ 0 BOak o Fof [ 2 35
KRG A MEAERY], HABERRAA 1R EE ™ b, 58 =W B FUBUN P
DU 7 L B R R, R G IR B RN SR B BE . Walker (2014) SEiFHY
1945—2013 4F- HoAh 6 5 R 3 B8 = O B0 b o T RIRERARRAE. (L 1) .
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i B RIRA Walker (2014),

SR, A E R 026 [ R BT, RIEATRIRAE . H Bk RO RE Y
h 3R R ARAT AR SO A St SE R BUR R, i W B 05 B 22 R $H T



162 LU T %3 %

PHERERURE . XM G K A T [ B AL 4, g 5 b SR A7 A 0 LA A
I35 VRT3 AN FE i A 2 22 (Eichengreen, 2011) . iXFE, MAAFHINEE
AR, HABEZRAA W E B 5T AT E WS m g it Dl s A E . —
AP SCHY, AR FE PR T & AT A b AR AT b T 7R HAL B R p il i S b —
FETT SR, AR SO R PR B TN b A B SR 1 R B 1 R AT R R AR AT A
SR YU AT ST . BUN I B 2755

(Z) I XER#HEmHHRNE X

TEBRETE A3k, SMBl— RO, WMAfTEhm TRAA —ERENTY
ZEWIARL TG T A AT T RIS BRI . X Byt Ml g & @ esm . ml R T 52 m
HURAT O, AT LR A 1 0T AR A S A bT T, o8 Kb SR AT 52 T B 6
B SCHREL 2, T R L AR AT 52 10 7Y 55 T BEATEOR {5 27 19 8 T BL 52 2 1) G i b
EIRGT TR R T, R RAT S SR K FT TIFIIESE . SO WIEaRss, R
KARE F T AR AT IR, WSRAE X AT T R AT I b A — 5 () 2B
WRT SRS B mBL, — M FR A LR AT B 8% M Bl ( Commercial Bank Seigniorage ) .
Greenspan (1996) iRi& T A A ML # 3K 45 85 T BL 1 [7] @1, Baltensperger and Jordan
(1997) . Osterberg and Thomson (1998) . Bossone (2000) ., Cardoso (2003) . Varelas
and Soldatos (2014) 253 Je T RV ARATHIFTIBL, BUR 5 il LA B fi— 2 i I sh VAl
BE5 5 (Tobin, 1965), M4, Barnett et al. (1992) AW B S5 48 15 5% T 4%
THERR Lt BUR 12 K A7 a5 B9 8 T BE, — AR o BOUR ot 77 1Y 5 0 B
( Government Bond Seigniorage ) , Sargent and Wallace (1981 ), Miller and Sargent
(1984) . Weil (1987) . Russell (1990) . Espinosa-vega (1998) Z5¥5 M T BUF5i75 1045
MBI, Bhattacharya and Kudoh (2002) TAK, BUR 445 MBI 777 2 R BUR
RATBIRI HA — 2 (22 Wr 0, B (5877 BE 8 S (152 5 i 55 AR B, X BURT £
R MBLHEAT AT o 5 B, TEBUR i 27 i] ASR BEIR S PRI 55, IR Rl A b i
FEBE T A S 58 4 A A 19 B2 1T 92 45 £, Hu (2004, 2006) Fl Hu and Kam
(2005) VEANHL AT T BUN G758 M BL LS5 Krishnamurthy and Vissing-Jorgensen
(2012) #2H: < WE IR BA R Sh A2 e, (B IV B 257 TP AR I T 5
MBL, T 85 58k W B o7 0 oK, BUR B4R 55 4 B R AR 20 i GDP i
0.25% , XMEUEAEGMGEMBZEAZ, BERNETE EE2RE T AREEUE
H AR 1 E B

TEEBRa P A, S ies FR AP i 5y, W WpirE . st oK,
HABFE A BUN T TR NGS5 285 A B b, RO E AR, 585 B FZh

©® fESRMpPIL b, ROARAT AT RO AR T o R AT R ATRI R
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SEHRRE, AR FEIBR BT T AT 1 St B M LA [l S A B AS [ 5% 0 B < il 0 )™ mh kA5 96
B, DXOARIRT N 25 B2 p 86 B, 3 A A 5T LA [ S BURF R 1] FIAL LT
I TBFR N E B T BL (International Seigniorage) ., FEPFRGT MRS g, H
Prog My AT ETEE PRt A R h A —E R 20 ), 49K, iEseT, Mot
e HOuAFEBRGE AR E PO AR PR A AAEIR K E S, KR, BROTIX | 3
B, HASESRIG 0 E B MBIAFTE 2 R

oAl & R A BUR R T T FIFA AR T 145 v e R AT 1) BRED 9K S [ s % T & 47 1 1Y)
T URATA R TBL, X &R 85 MBLAR A P R ARAT R R BREE B, an BSCRrik, 7e
A EBRBE AR R D, FERRAA SR (A At B RE 1A J2 [ PR 6% T & A7 Y o sk
WATHED , MR FDVARTTAYIE A0 . BUR GRS TR, XM SR T RN
NS BET RAT A AR TR,

SRR E, TEEPRST TR R, bR E PR 5T M A AT b R A7 34 [ bR g
BEAL, X R T A Z P4 A B ot 25 ) 5 T B0 R RS L SR AT A9 85 T BL I, 51 PR A%
TR AT I Y BORHILRE TR Ml AR A7t B I HE Al B 52 457 A 1) B ot 2 0 R M B A 37 3
FE3K S5 0 ) ARAF U 51 27 B9 85 T BEAT DI AR 1T R85 B, DX 7 b e g AT A [ P
PEMEL, FEPRGE M A AT BRS04 1 Br 8 BT AR ) SCARY R Br s L, A4 b
BRAT A R BREE TIBE . WO A5 R BILAG 2A5 04 BURF 5 25 19 1) s 8 110 58 /1 R Ll
BRAT A [ PR T BE =30, 17 rp S ARAT ARG (Y [ b B T B T AR Sy e SCY [ B
AN

=\ I'XEFREDRRONE: LIEEN

TE HETRI PR ST MR ZR v, T bR BT MR & b e T R S hr, X —#s>
PASETC R, R SR Prgs BRI, SC I ARAT 8 ) S B o5 B i SEIE A 2K
PR EPREETIBL W ECRAE BOURALAG AAT A BOR 51 25 (14 [ B 5 1 BE AN R b AR AT 30 A
4 FE B TR B =R 4, 3 B A A g 0 5 R

(—) EEMEREHERE B
SEIGAE T A KT A FE G BT 8 1T IR N 11 45 1) SE It A7 1740 At 3 1 B

B IATRLED SO T X A R BORF AR AR T R AT T IR A S A L
(BUERRIE) O, SEBRA AR AR 1 [ bR o B 2 B B MR, K2

@ FBSFIAT X B ARAT AL AT AR A B S AT R
FEaie s bR ERARA B A6,
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AT oA [ SR A B IR At A AT 1) B T ) 58 0 S 6 A 7 R o < i T 3 1 1 i ¢
WA, KRR, SEHRABAIAT 00 F T B — &8 0 A IR T S [ [ A i RB R TY, 3 — B oA
HEBRHEDBL, RIET HALE A BONERT I FFANGRT T,

W%¢%%ﬁﬁ%%%mﬁ%ﬁﬁﬁ£ﬁ,ﬁm%%m%ﬁﬁ%mﬁf%\ﬁ

AR SRR = . b SRk, Mok i, i

PeEE, 7 SR, (HBA — Bl 7 BN i I A b e AR AT AR AT 1 B T
Bl — e, 7ES SRR AT B0 [ PR MBS, R AL 23 A 5 T B B 5 07
AEEH, AN SNAE DB S|, =i M, it 57 5650 45 4F A TE 36 (8 Z 81 Jid i 119

. — — 4 .tMl
im%@ﬁ%%ﬁlﬁ%%ﬁﬁ,u%@%mamﬁﬁﬂﬁ,%ﬂ%zéﬁ@ﬂ

FIHL 22 1A 7 T 00 00 0 26 6 o 415 1) [l s T B 7 e PR @ O RSB R, , i T8
T 1 3 ] O B 9 1) Sy BT 948 1), — P 155 0 U B 2 14 ) 36 A S ) 5 WL 4 A
BRI B, SRS, 7 SR A R B, f AR S, o
] U B35 55 O M i 04 R AE 7 A, R DA I A0 AT AT 2 25 0 55 45 SR e 1 R
Choi et al. (2024) 42 Hy PR 7l ) B 3R 2 5 0 [ BReG T B, 3k L Lk 26 11 — 4 401
[ 5 31 R IV Bt 5 T i 2 R 35 T BB 7 35 [R5 40 0 38 1k M, B B O 0 — A
BRUER T A SO B S TR T 1976—2013 4F 26 [ [ bR i 3 ~F 29, 2EH
#r GDP BRI T 35 [ 2 5 2 e )R 06 W X 616 i 4 4F A3 I I BReG T BL S, =

iMoo
h%ﬁxzéﬁmwﬁﬁﬁm%%
t

(Z) BUTFRS R E RS

FEIETC b7 2 AL PR 0T TR R, HAth [ SR BURE R 1R RL AR T 145 55
EHUM S5, DIRSH E R0 M0 M (AR RE . ik 2 fos, Hfh E R 556 1
% [ B B TE 1945 AR JLF A, LR & 5% B I B 6 2 2 {8 2 HE a8 4F 3
s AN 3 R, HABE R 035 B BUR AL B 5 5 AT E 2 s R, 7E
At I ZRBUR BT REA T 45T 55 11 IV 0053 25 R0 BURF AL (5157 o BL 3 5k — i A
MEOLT, BATRT R T 28 EBUN IR ks, BRAKT 38 B BUM {5t 25 1Y fil 55 1
A, —BESCHRIEAS T IX AN, Greenspan (2005) #2iH, HAbEZFA EEKBIE

BAEARE . www. federalreserve. gov/releases/H15/data. him,,

BRI, hitps: //www. federalreserve. gov/ econres/ notes/feds-notes/ the-international-role-of-the-us-dollar-
post-covid-edition-accessible-20230623. him#figd

@ FdEdIE . htip: //www. bea. gov/national/index. him,

®
©



165

U
=
R

YES

5

bl

P BRI 51

IR

=

: X

=
H

ISR

&4

087C°0 | LT61'0 | €0L1°0 | 9T0CT°0 | 81ST°0 | 681C°0 | ST9T0 | 18L2°0 | 0TTT0 | 8161°0 | €0SI°0 | €101°0 | S060°0 HE
1801°0 | 1260°0 | 6LL0°0 | 8880°0 | L601°0 | 19600 | #II1°0 | ¥90I°0 | €9L0°0 | $890°0 | 0EXO0 | ¥LT00 | 99200 H A )
o)
WHGHT & e | (%)
s HZ dao
T L1544 [ [H] [
09S0°0 | ¥SPO0O | TTHO'O | €6¥0°0 | TI90°0 | T0OSO'0 | 1S90°0 | 6¥L0°0 | T¥90 0 | 85506 | €¥SO0 | 89¢0°0 | 98200 ok
il 3 B V4 £ 3 o i
8€90°0 | 1SSO0 | €0SO°0 | S¥90°0 | 6080°0 | 92LO0 | 0980°0 | 8960°0 | ST80°0 | SL90°0 | 0ESO°0 | T1LEO0 | €SE0°0 | Wb LA LHELNEHMRE
8EY 9ET S | SITSSS 7| 1€9 6LS ¥| 6L6 SEE | €19 LEO | 8E0 ¥€9 € | 68L €€ €| 140 LOT €| LOE LSS T| €E€ LTI T| 665 1SET| 978 180 T| TIV €LS T da9 K ZEE
S9°L LL'9 S¥9 W' 16 01 8676 LT Tl 08 ¥1 00 "CI $9 01 ve'8 809 88°S | (%) =B Mf=b—LAfdm Ak e
LI LE6TT| 0T 9SE6 | TOLO6LL| 99 TO6L S |€6 991 O1| 61 #S6 L | 19 LLLS | ¥8 8168 | LS ¥HE9 | 166605 | 19 ¥ES €| €L°801 T | ST 969 1 A LIk R == |
1677996 | SO €Ly ¥| 0 "LYS 1| 96 1SS €| TY 8T ¥ | TT 60V € | €8 ¥TLE | 99 TI¥ €| 88081 T | LT 008 T | LT TTOT | 9% '0LS | €8 '86% (%T1) Wi
] [ G Y YE G 1T 5 LN
LS VE6T | SE°SOTT| Th'8T6 1| 8€ 0PI T | ¥9 1LY T |90 TT8 T | 9S9L1 T | €0°€OP T | 68 "€E8 T | LT LIV 1| SE"LLTT| 60 99L | T8 SES (%01) @i
4 e ] (o1 3 [ 1 B0 o sl o
(MY Lot
11+ 998 ¢ 1Tv T 9I€ € 96€ T S0l ¥ L9V T 0SS 1 €LLT 0L 1 6€7C ISt 1 R
(X ) B ol £ 4 | G B YE e
QA AT TR ]
89 °6£6€ | 0T'LLIT | 0E TOET | TE'008T | L9°99T €| 16°8€9T | 12°9L8CT | ST v0O1 €| 08 °6TET| LETLLT| 00" 9YT 1| TT TLL | 0OS 199 N
) VTl A sl [ G B o S S
1) v | S GH 57 1 (u
GSE 68S | €€8 8IS | TL6 TEY | L6V ¥SE | 6LT TIE | OSE 8LT | 886 LTT | 19€ S9T | 690 12T | 9TE OIT | 6IL LL | ¥8T 09 | S9¥ €S - ol 4,
I g 3¢ L LY AR B o
969 €¥ | SPS6E | 6L9SE | 8STEE | TH6 6T | 9¥S LT | I¥b €T | ¥L60OT | SIP6I | T | Ov6 vl | T0LCTI | TSTII th 2 [ 2 HA&LL
s}
LL8 00T | 88578 | 8L096 | #S6L8 | 1TIT9 | 9¥8 €€ | 8SL ST | SOS8I | €I19I | 0IT ¥l 016 8 T9S L 870 L L2} Al | 36 BB
)V Y b S GH 5 T
~ ~ ~ R
0TS 1€ | SE8IE | 0T6 LT | ¥EL9T | 0609T | YESST | 686 ¥CT | LELOT | I18€0E | OVSOE | LTEET | +00 8T | T€T LI B2 e A | YA
- = £
€6L 1T | 819CTCT | 986 €T | SS8T 1T | TOL 6T | 19661 | vYO61 | TELSI | TTSSI | TT6 9T | SELSI | LPOET | STSTI WY HOA R 2 4
¥is [
¥€6 09T | 8¥S 0TT | 916 SLI | €90 SvI | S99 ¥¥1 | L86 9€T | L8S TET | OET STI | 681 8I1 | O¥9 90T | 1S 8TI | 98¢ SOI | TLS TL L) o e 3
8861 L861 9861 G861 861 €861 7861 1861 0861 6L61 8L61 LL6T 9L61 i3
(ACELR ) (€10T—9L6T) WHHMEIHEREENY L RSEEHBHLEEWE %



%3 %

P T

i

%

166

SYLI'O | €98C°0 | 8LVC0O | OSYT'0 | 98LT°0 | €€ST°0 | SLSTO | LSITO | LSTI0O | TYET0 | S861°0 | SEST'0 | TTIT0 H
8.50°0 | 9¥60°0 | €9L0°0 | T9L0°0 | 0L SO0 | TLLOO | 1980°0 | TSLOO | 8¥¥0°0 | L0OSO0 | TLLOO | 69010 | TTTI 0 Pt 6 (%)
AF Gy 14T L LR R
Nz dao
WA G | e
11700 | €690°0 | €190°0 | 06900 | L6L0°0 | 8¥L0°0 | €490°0 | T6VO'0 | 9T€0°0 | TEEO0 | €800 | 61900 | €890 0 :
il 3 o 1 R < ki
9GL0°0 | ¥TTI0 | TOITO | LTOT'O | 61IT°0 | €101°0 | T+OT°0 | €160°0 | €2S0°0 | ¥TSO0 | T€L00 | L¥80°0 | LTL0 0 | Myth&a L[l LiE YR MEE
676 185 0T |TS6 0ST 01| TLT 1€9 6| L18 T90 6| TSS LLS 8| TTT €L0 8| 61L 6€9 L| 9T L8T L | 6SS 8S8 9| LTE 0TS 9| 6T1 8ST 9| v¥1 €96 S | 08S 149 S dao K ZEEE
6t ¢ 119 80°¢S S0°¢S €9°6 (4N v6°S (4N €r e 68°€ 98°¢ 68°L €58 | (%) Bttt 3
€7 TV 81 |TI "€SE 62|09 198 €T|v¥ 1LY TT|9T "868 €T[90 TS 0T|0L "0L9 61| 1€ "STL ST| 09 978 8 | OL "6L8 8 |0S "€TT TT|LL €11 ST|0T ¥6L t1 HS T A [ S
0S'LIT9 | T6°€696| 6L TSEL| 99°L069 | €1°09% L | 87 'SET9 | €1 °SLS9 | 9 "6L¥ S | 1T FLOE | 1# €O €| 11 ISLY | 0T €ELE9 | 81 "S689 (oTl)
] [ 4 551 X Gy 14 < 5 L e
S8°SPEY | 68°80T L | S9 706 S | 08 €STY | LV '8E89 | SETHO9 | S6°6€1S | 16°€8S €| L8 LT T| LELSTT| 89 1L6T| 89 1691 | LT S68 € (%01)
54 31) (] () 3 G 4 R o5 shi
(L L0 el 54
Y6LET | LSEE€— | LOPYT | LV8El | STvTT | ISI¥I 0v8 8 S8S0T | 81991 | 98011 | €I8TI | 98991 ovL € N
tEg ) v ol 4 ) | GHEY YRS
CET i YE LL 7 Ll 4~ el
80 666 L | 1€ 0SS TI|91 "S09 01| 86 '60€ 6 | 99 '66S 6 | ¥T ¥LI 8 | TO"SS6 L | S6 ¥S99 | T9 ¥8S € | T6 81+ €| IL°00S ¥ | 68 '8¥0 S | S9 €v0 ¥
S DR TR Yo [o- R 272 B2
) B S G 1E N
990 9TE 1 | 9€L 89T 1| SST L0 1|S66 €10 1| 658896 | 8¥T 8T8 | €40 SIS | ST 8L | L1 LL9 | SOLTSY | SFTLEY | 1STEEY | 9TI LEY o ol
e el L L
00T 62T | 90% SOT | €9L80T | 9SE ¥8I | 60SOLT | ¥808YT | €66 €ET | €60STI | 80S¥OT | 068L8 | YOS9L | 166€9 | SOV Lb IEZE | BEHL
Is]
650 SLE | OE9 18E | S890VY | €TEEPS | LEI 8ES | €06 €€F | S669TE | ¥89 S€T | 10S 12T | 6EL L6T | S6TOLI | TSP TSI | THS 991 L) o faf [ 26 LR
1) VY B SE G 1
=
SSOPEL | €OV EST | LP8SET | €88GTI | ¥8ESEl | 860 €11 | v6€ LOT | 98€ €L | 1TL69 | L96¥S | 96£8E | 0886€ | S6¥9€ 425 ST L L
— 1 BEL
Y9I €C | 00LST | 998LT | S8TST | €T€8T | LE96T | 9S80€ | 1€80¢ | €¥88C | 8€SLT | 8I196T | €ITve | €I81T 0 B e M_mw:ﬁ
SO0 L¥8 | SST9SL | T8L €69 | 89L699 | 881 8¥9 | 880 1€9 | 09+ LOS | TSI LOV | L89 I8E | LIE 6T€ | 661 11€ | 8TT 16T | T19 €9T L) B | 26
100T 000T 6661 8661 L661 9661 S661 Y661 €661 T661 1661 0661 6861 i3

()



167

PAZE [y 151)

5

P B IR S

IR

P

>
i

QS

&4

o

N — LW R HIELE S OL6] hF Yl
Wb GL6l ¥ ‘WI LB I TULTFREL L LT UL Y L didgd )y Lepdsiqronngaqyy orooeiepisiy /a08 -eaq sdde // :sdny L g 3 5 3%
wiwmw ¢ _m:c:mc._ﬁcm\\,om B MMM L& Mn #¥ dd9 X2 = W.m bEE .ﬁﬂv\m:._\m@mm@_o;\\,om "OAIISAI[RIOPIJ "MMM // dz; £ b Ww m%umw% w (i RW&!»%MEWM&@ = W.m CEL

$TI0°0 | 0910°0 | TLI0°0 | 28200 | T6£0°0 | 90SI'0 | SOSE0 | 865¢°0 | OI¥CT0 | 1#T1°0 | ¥¥L0°0 | S60I 0 1
P e 4 3] | G Y
LEOOO | 8+¥00°0 | 6S000 | 66000 | SYIOO | 81900 | 6¥91°0 | 00910 | L9600 | 96V0°0 | 9LT0°0 | TLEODO
WS S e | (%)
Mz dao
6%00°0 | $900°0 | 99000 | 11100 | S¥YIOO | SISO0 | SO0I°0 | L8600 | ¥990°0 | ¥2€0°0 | 88100 | 69200 Pt ¥
L [ 10 B L sl g
8€00°0 | 8¥00°0 | 9¥00°0 | €L00°0 | TOIO0 | €L£0°0 | 1S80°0 | TTOT0 | 8LLOO | TTHOO | 0820°0 | ¥ SHO 0 | Mkrhfasiafsl GHELNEHIMRE
€89 088 91 | 0L6 €ST 9T | TEL 665 ST| 1L6 870 ST|L90 8LY ¥'1|TI8 69L ¥1|8TT vLY ¥1| €8S STS €1|L61 6€0 €1[961 LIT TI|0SH 9t 11 |801 626 01 da9 K ZEE
€1°0 LT°0 81 °0 €0 LY 0 €81 €Sy Y6 ¥ 9°€ 68°1 YTl 00T | (%) =& t—SA e i 2
€€°660C | 66°L09C | 0ST199C | 11°0STH | 18°089S | TT 8YTTT| 90 "6€L 0S| IS "TOL 6% | 0T T 1€ | €8 191 ST | 6 '61S 8 | €2 796 11 AL TE S e 2
L0°0£9 10°€8L | T6'€16 | SP°T6v 1 | €101 T | €S°6C16 | ¥L OLS €T | LT 101 TT| 0T CI9CI| #1909 | ST'8ST € | L9°S90 + (otl) Wi
] (] 4 51 ¥ G4 14T L 5 L e
¥L°6T8 | 6L°TSOT | T8TEOT | 8677991 | S6°+OI T | ¥8°LO9L | 06 SYS I | LY 6€9 €1 | TS'8S98 | 87096 € | I+ ¥SI T | €€°S€6C (%01) @i
4 e o] (b1 % B A RO o sl T
(L L th 54
€ILLE I+l LS 966 7S 61€ 8T T€9T1 L81 6T | SLYOI- LTTT Lvb 8 10€ €1 16S 01 198 81 N
X ) 2 ol 4 ) (] GHEY YRS
QA AT A TE R ]
TS6£9 | 61 °TLL | SLYPIL | 69°V60 1 | TLYLY 1 | $8°0ISS | €7 °61€TI | LLT96 €1 | 8% 0ST 01| 16 6E1S | 8T'LOTE | TT'196 ¥ | . )
ZU4 ) Tt A [ G S YE R MEE
WM g
VILTLLE | LTS E€E9€ | LY STO+ | TSO LOL € | TO6 LES € | 166006 € | TOTS86 € | TLT IS € | SY6909 T | 90T TOF T | 9TF 126 1 | ¥ST 8€S 1 - &0t
RG Mg T | sepy
06 16V | LTTHSy | 980L6€ | 060THE | TLLEIE | 6E110E | TS61LT | LT9TST | 00V OST | €S61LT | TS98ST | 190 84T WIEZE | B
9T98ELT | LV9SEST | PLLESET | 990460 1 | S8606L | SSPTSS | SSL6E9 | 198L9S | €6LEH9 | 019195 | €TTLTS | €0S €LY wumpiEy | HWYH
) VY B S GH A T
i
YLI 99T | TYLYOT | €L6SOT | OVSG6LT | LOSLST | SSE9ST | 1€090v | TIOL6T | LY996T | LSEOLT | ¥SO 10T | 9L8 SSI 0 STy Ly | A
— = LHL
YOI LET | TIL9TI | OFTSIT | 9S¥ 601 090 66 769 0 098 1¢ €50 9C 698 TC 968 €T T0L €T S08 €2 LA MMW
€9890S ¥ | ¥¥S LTS ¥ | 988 SETH | SLT €66 € | SLS88S € | 6E€1 49T € | T900VS T | TITLIT T | €61 STLT | 986 60S T | 00S 98T 1 | 6SE€ 0L6 LM R | 26
€10T TI0T 110T 0102 600 800T L00T 900¢ S00T ¥00T €002 T00C 57

()



168 LU T %3 %

A 32 K O 25 R ANE 50 M35 ; Warnock and Warnock (2009) M, 4b
e AN 3 E R W AT R A R, il oAb R R A s, W %A S
PR, e ER M58 = 80 AT, Craine and Martin (2009) 411, HAbIE
FAFAT 35 EH —AEI BRI B 4 HE A 1994 4E 1Y 209% 3 HnE] 2007 41 57% , X
Tl LAl ) R4 9 D i 1 398 o 22/ g g T — 21 19 9 K I A 25 SR Y BRI, D
R oAt [ 5 8 A B R 26 4R RO W B 2 1T &, oAt R R AE 2003—
2007 A= H RG4S 56 [ 0 1 £t 22 /0 FRAIC LA 45 2 50 N3 45, Krishnamurthy and
Vissing-Jorgensen (2012) A% T HAth B 5 BUR BT 145 A 56 [ W B3 25 4F 56 [ it 25 0
FRAMFEIN , R I B SR BOR R 1T % 55 [ W B3 5 (0 T SR 2 TE stk 1Yy, 24 Ho Al ]
F T JURATAMCAE S B e, e S S8 W BUi 5, I R 75 58 55 1 BUR 597 ARG
A ] [ SO P I AS 5 Y b SRR R 1] M AR 1Y) S U BB
FRI, AR 26 EI B TR MR 3, AR AL AT A T BT R M, A e 38 [
B 5 IR 25 AE 41 ~60 D HES . Krishnamurthy and Lustig (2019) #F5EEB, £
UM 25 T U 35 R IG AR T RIBIBR Y G - 10 ZBRBUR R & R BUN 25 (the
Synthetic Treasury) Y #5%,

65%
SR B -
55% Tﬁ //\A\’
159 A BT A o el
0 / e
35% SRR I 7< %
4 () .
v N\ e
25% 4 R \ J .
) NN T e
15% I N S A
— ) \ IR
S i N A O P o B

5%
01945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

E2 HtERFEWEEVBGEESATEZL
i, B RREA Walker (2014),

30%
25% .
At 2 A A
20% FftE SRBOTFERT A fiH——— ’\\
= ﬁi‘ -~ e \'\
15% AR ZFANFBI IR A
i <t
[ /
10% >\«_,‘/‘-‘ N\
O N S

0% === =
1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

B3 HtERFEWNZEBMIMAERSESETEZE
E: Be kB A Walker (2014),



%4 H S . )T SCE PR TR IR SN LSS ) 169

X IO T 56 [ BURF LS BE % DU B AR A [ RL AT T7] il 9% 30 A5 U o1 25 19 #5
Fi (Krishnamurthy and Vissing-Jorgensen, 2012) , 3% [E BF LI HE B IR B AR A
HoAb I ZE Y BURFAR T TAAANER I TERBE, T ZRAT BUR i 7 B9 895 B, X T M E
WAL R AR A Y BUR 27 A0 55 T BE, 56 [ BOUR AL I HC A 15 52 5 BOR 3B 171 AL
FRITIARAS B BOR 5t 25 04 85 T B FR S BORF 157 09 B PR e T BE . 56 I BURT o 2 A 1
P T B A 5T 5 [ BURF T 8 o 48 i 3 DA AR ATR A i % T 4 48 AR R S

R 5t 25 B 1) B 8 T B8 25 1 A I 58 35 A ) S I WF S8 45 S8R ML A £ 2 A% 40

FLLWH IR RA, WS, = Y B, LEFYEL X COP A%, 1S, =
i=1

ié%;3ﬁ$,%ﬂ%%%%ﬁiﬁﬁﬁ%%%E%%mﬁ&ﬁE%E%E%
i=1 t

SLGDPZ M, B, FRAER] ¢ FAL B A 5 B E BRI 0 R AT, 1,
SR TERTIN 1 35 E R AL 72 [ D e Tl 1T 5 AT 40 0 PR B 15 74 1 T A
. 277 5 [ O HLM 5 A 1 IO 20 00 DML O 8 5 104 26 3 [ BT £
BRI RE, VEINGE 445 K 55 [ B W A A B, 2 — AR 58 L T4
RSP 3 B BB e e R BOR A (A4 I B2 P AR BORT £ ) 1%
U 2R AR A I BORFHURI G5B, OB, BORE S PR (5 5 T BT LA

v o B,r
e Sy :BtrrﬂE”SZt :GD;I;[O

fEE PR G, A 2836 EEUN 2R A6 R R i 2 R B R Y, R —
25 3 [E BUN 5 27 AEAS TR B 301 7 R A B0 = AN R 19 5 oAt [ 52 AE (W] — B % AN [
F0 ) 3 UM i 25 B /7 ROZ AR, FEAS [R] s 39 % [v] — 2 2 1 5 SR AL 2 A R 1
XRE, oA I SRR A S5 T R f5 2 5 300 32 ) B0 AL fl 9% RS 194 71 48 6 R[] 2%
MRS ER, [F— IR TEA R O AR e 22 5 filan, Hh KR A i
7 LA e 2 L R A 5 U BB R A A RS AR R e TR, R D S [ BURE
5 0 [ PR T BLET, SR8 2R i 1Y 5 48 I L9 A r, 2 — IR MEM R,
FREAEFR B R, HFETLUTBAEE, AR SCREE— A1 0@l A 1E N
2 263 [ BUR At 7 R 08 A 5 4 R, — KA A e Rt i Bie, 36 [ G alr
P A UE S AW i FXURS 2 A B OGER 1Y, oAl 1 S R A 36 [ BUR 55 25 X 8 A~ 4 il i
LU FRXURS: 3 A0 = AR S e, VA B 4% 288 5 IR BURFHILAA 52 25 A — 1> IR R 14 il
PORLA T A ARG, (HHEA 2 WA EME, /& Greenspan (2005) . Craine and
Martin (2009) . Francis and Warnock (2009) 45 SRR A4 435l 42 1 4525 55 [ U
IR AT B ) — D BARBUE, Aok, WKRISKRE, ik Scikoof 3¢ = B i 5
B W AR A TR RS R Z AL, TR A [ B 3 56 [ IBOURT 057 95 WA 4 238 1 7K



170 LU T %3 %

A AN, ARG T 50 DAL, IBATE R K- YT Al BEARAG T 3545 1l
GO, ARt 5P P AT BE R A 799 & OB AS . A TR IR A
ARSCRAT T — AR et i 75 3, RIVH A [ S8 A 56 B WU 507 Xk 5 [ UM (257 W
it R AR AR T 5E B BURF ORI a R I — > F o He . RORR7E 56 [ U (57 /Y
RGO R I, AT A A BT A W 2 5 T 5 [ UG £ 2 Rl S AR AR
H AR BB BESAS AL o AR SCE % 5 [ — A 0] [ 0T BRIV B r i R i — A i
Ir MR R GRS B 4, I R AR B A e, 2l o — AR I 58
I W B SR I A R 6% | 8% 10% o SEHMEEBE & 547 5% [ B ot 27 9 K R IR T
FEAWF RGOSR E EPR vk F R, PSR LK 2V, ERHBAT, %
] — A 0 [ 52 BT B A BB 5 (R W 25 67 5% A A, 1948 R AR DL 5 10% 14 H A9
T, 220 50 AHERL, RO SCRRY SEIE S 45 RAR X 2 . AR SCLAT A — 4RI 36
| W B o WAL R 109 1R HG B30 350 1) 56 [l BURF 05 1 [l B TR BEA I 70 A B 42

(=) BUSRITHERRE TR

Feotat EBRBT T, Al FE S BUR TR ER T3 A 56 [ Ryl AT 45
USSR R, DUREAE 5 A A (E AR HRAE . rh e, SETE B9
MV ERATTE [ B A T S B — o W 2B W s, X BRARR 1 38 [ R Mk AR A7 7 [ B 43 il
8 L RS RAS o TR 56 R Ml AR AT AL [l Aol 0 B ARAT A R L SR AT 85 T
B, SR ARAT LA FE GEBUR B T RIAA NGB T THRE A LR AT I 5% 1 AR $4 Rl
PR R ARAT B E Brs B, A PRI AR O Filt 9 100 5 4 0 R R S

5 [ R AR AT A5 < i P A AL A5 A 6] o 7 T 50 45 7 JHC Al B 2R 35 A 1) 5 T R ol

ko n

BRI S D BRI A BB, B S, = 3 S LS M4 X

j=1i=1
om0 5, = 33 A b, 5 0, BRI R
&& o,

RIS EIE X GDP, Z 1L, M), AT ¢ SUI I RSAT 195 AL
0900 ¢ BB, 1], AR ¢ SRS | AT B0 50
TR AE3EHE ST R AL O 4 BN, AL S5
AL 51 R I 00 R A SR S 5 A7 0
AL LT A4 S B (R, 3T 65— L5

FAHUGIIIIRR | KA R IR, iR T AR E A B Rl AT R 28 T ot Y

@ FdEkIE . htips: //apps. bea. gov/iTable,
@ HFRIROTR, 22 P 10% XTRLAZER, 3 6% | 8% Xt RIFYAE R, B4R AT LA /E S R,
BCE R 2 AEUE A T,



%4 H S . )T SCE PR TR IR SN LSS ) 171

A (25 , ARSI S B Ml B 775 b A BLR F T3 5
IR0 S0 T 548 SOV AR 3 TS IR 5025 0 I B T B2 0, 3 TR
A 71528 SO TS e FE T ML S48 0 ROV A5 4, ke, 3 7
ﬂﬁﬁﬁﬁ%ﬁ%%ﬁﬁﬁ%ﬁ%;Mﬁﬂ%Jﬂggoﬁ$,m%ﬁﬁ%tﬁﬁﬁ
A R LR TS P A DUV P RO A, v 427 T HA 5 4 26
Rl B B T S Bl BT 20 1 158 ORI A . 5T O 25 1 P B
VRO, % SOt 6 31— A7 19 1 0 W 6 2 3 55 6 T 43 M e 36
L HLAT 45 4 T A BLRO R B B0 4, 3R = A R IR T4 1, 40 8 2
— A S BRIV B R U RS R 8% | 10% . 12% , fliitasmF 2,
WUF, —AFE 28 EI B 5 B MRS 28T 5% oty , WA IR R L 12% 1Y He il
B 1 60 AR, AR SO 3 I RO G R 2 129% B L DI
R AT IR 5 T B B AP BT RO RE 2

PO, XEEZKGRIT LERE D RAIH—E1T1e

(—) I XEREMRIS S5

MWAEIHER , EEREH) CEFE TR S Mgk (k2), HHEHN
143. 54 {370, "HALECN 101.67 123E7T, 2007 %, J 507.39 {2370, 1976
fER /D, N 16.96 12ET0, FREZE N 116 /23ET0, 4 NHE S PG a3 2 2
HAh [ A5 155 [ 4 Alov = VB — BLZER N (WL 2) , MIXHERY T X EBREE TR
=S S s (WA 2), WA, B 0.195% , FK
54 0.3715% , f/ME N 0.0167% , FrifEZEH0.091%

1. SEEMERENEREDHR

2 WoRn, 1976—2013 4EWIE], M4aXHEFR (IHLE A M By ) |
SEHRABAAT Y [ bR 85 5 BiAE 2006 8%, A 139.61 123570, HR K 2000 4, K
125. 50 13570, 4 XHE I BEA 5 BB R R A MG R R, AT I A6 26 X8 nl Fe A i

ﬁﬁ@%%ﬁ%ﬁ%%ﬁ%%mﬁ®%=%%%ﬁﬁ%&%%,%%%@%ﬁ

2000 4F, HAE N 0. 1224% ; HARMAEAY M 2013 45, HAH M 0.0038%

S

@ HTEIRT, 22 PIUH 12% X RIEEE, X 8% . 10% X %558, JEROGERF AT DL EH R H,
ERIEE 2 iR A O,
® AT 1976—2023 4E2E[E 2 X GDP $ sk I8 T 25 [ 2 540 Hr 2 il



172 LU T %3 %

DL b SE A AR A 1) [ B T BEAL SR B R ML S A B T B, LAt i 7
KEARMEMBL, ASCLIGE M MBI 2 A T LGRS E PR Bl (I
#2), LMEXTIE, DASTsE mist oy 2 SE et AR5 i E PRes Ml , Sy 2012 4F
By, iKF|571.41 123670, H53EE GDP Z R 0.35% , #Rim, {6 MG B
FEM R SO RA T MBI A 3 A 1 25 4F - (KRR, 2010) , A erflidh SR TT85 M
BRI, FIan, 782011 4F, SEE M BUZE A BRI, W16 EBUMHLETE E bR
ST R B R AR, SRR AE & AT BT A Al O AR T A R AR XTI Y,
PLT TR MR 2R 2011 45 LB AE R A5 14 [ B 8% T B ™ B S Ak 0, RIS, DAAR
T4 MR 7 2054 26 e A 7 2000 4EH1 2007 4E 34509 [ bR M B4 90 - 33. 57 {235
TGN = 106. 75 123670, (HSERR b W AR H At [ AT R R A R i LA 02, 5%
FHAE AT EPREE B, RS ML MRS EPREMBC R EE, Hik, 5
MBI AL, AFLE R A S M8 7 2 I 5 [ PR T B A v 1

2. B RFHEFRGETHR

MAEXHE R, 3 B B 6 77 10 [ Br s Bl 2 s (Wk2), HEIHFEA
L YME R 38.75 422550, PR 24. 71 23T, 2007 AERZ, M 145.49 123
TG, 1976 i/, h5.36 {2370, PRiEZEN 32.30 123550, 4ax 2 B T
SRR H A FE KA 09 3 FBUN i 2F R — BRI (W3R 2), HAEXHERA
%@NE@%%W%Omﬁﬁm%ﬁﬂﬁﬁﬁwﬁ%%mm%=§%&ﬁ%mﬁ%
s, WAEARE, HEHN0.052% , FARMEN 0.10% , F/MEHN 0.01% . [,
JRUE A SR A 1) 52 L BORT (58 J 5t AE 38, H 98 [ O (52 27 19 6] B o T Bl 2 15
BN 37 5 BN A PR 4 Bl 3 0 Rlg AR R s . 20 38 O R T AT DAAE [ PR
SR DVEARR] S SRRl ge iy, 38 I BUM 5t 25 1 [ B 5 Bl AR X /b, 4n 2003
AF 6 I S — 4 16 5 IR 25 RANA 1. 24% , 35 [ BUR 5 2% 10 [ Br 4% T Bl R
25.85 13705 435 E BUMN TE [ B 4 il T 5 09 7l 95 AR B s B, 4n 2006 4F AT 2007
AR, SR A SR 00 56 [ BUR ot 25 iR A 0y [ PR Mt £ .

3. ARITREFRSEDR

MAEXHER, 36 E R ARIT I E bR Bl 2 I i s (g 2), A4
BIEAE, ¥IMER 55.45 1¢.3£0T, Tk 44.28 {03650, 2007 4Ffe%, A 238.71
{¢.3670, 1976 Ffe/b, H4.99 10370, rifE2ER 50.35 123570, 4% (H 2 B e
TR Ry oA R 1 26 B ML AR T S BECR — BRI (WL 2) . AHXHE

%%Eﬁw%ﬁ%ﬁ%%mﬁ&:ggﬁﬁ%%$%Mﬁ%(%%D,mK%ﬁ

10 HLABLZ A 8 T BT = FEAT I 2R AG h dRAT A B T BL, ILSKARTE (2010)



4 S . )T SCE PR TR IR SN LSS ) 173

w, BIMEHR0.075% , FAIECH0.08% , e KIEHRO0.17% , FH/IMEHR 0.006% , FrifE
%590.04% ,

JRUAE A [ 50T 5 [ R AR AT B o8 B R A BEZE RS I, (B9 [ R b AR AT 10 [ B o5
TR SR A 4G N34 52 56 [ B b AR A 76 1 s 6l i 320 il 9% WA A2 el > 56 [ R M AR A T
TE 1 bR ml T 7 e AR A SRR B, X EPREE B, 412003 4, KETR
RATHEPREE TR BL N 31.58 123570, 5 GDP Z N 0.028% ; 2435 [ Rk AR 177 [
o 45 Rl T 47 P Rl 8 JC A A B B, 4 2006 4FF1 2007 4, 36 1 RS ML AR AT 3R AR 1 1 B o5
MBI Z . eGP, 28 ER AR AT 4 4 Al b A U 78 1 PR 4 a4 00wl
PERUAAR R, AR SCHETHR 56 I R AR A T ] B B4 B 1) Rl 9 A 49 48 R o Y 4F 36 R
W BER— A IR 25 F6 1 129% , ¢ 4 Rl e AL 1) 55 [ 0 00 £ 25 1) A 25 SR AR I
PRI, 78 2007—2013 4R 1E], RSl B4 T 45 46 Rl b A HILAS) S52 PR3k A ) [ B 85 T B v
Tk B G THE,

(Z) I XERREMRBSEELE

I E AR E PReE B R SRR A AR AR 1Y R PR S MBL . BUR (5157 1 [ bR 85 i Bl A0
RO ARATHIE PR MBI K, X =% 10 2 /DM ] 0 A8 b f ir s th, Bk 15,
SHEMWHAIRARARSE (W 4) B, BRI R E PR B A e,
BIE N 37.45% , S KAEH 47.81% , fFe/IME R 27.05% , FHOk, EBAERAS B E bR
BB LY N 34.47% , T KIE N 44.44% | F/MEN 24.28% ;5 fede, BUN
77 1) E PR MBL S HEAE N 28. 67% , FKIH N 40.38% , fe/IMEH 22.80% . KAt
FEIRAERAT 0 I PREE B 92 B AR5 0 [ PR gs MBI — 34y, BUR (27 10 [ b s
BB AR T I [ B 5 T Bl A2 [ s 5 T B 1) B 22 R 4

—— RRMEPRNERETE  —e— BUNFRMEREEMEL AR THOE BRI

50%

o % /é""&v

__ \ 7#

gj:«xq/ ~ / T

20%

15%

10%
\’\,

S O & b Q
S S S S

o S Q Vv ™ © Rl Q v D © o S
N N\ XS} o Nl o) o O O O O O Q
RS RPCOIFC LRI R LIRS IR LR (RS U DI L O ) S

B4 =EFRENT XERHHHFOEE (1976—2013)



174 LU T %3 %

(=) KIERFEIENENEREDR

M 2014 TG, REZST i RiE— 2 T BT STER, BET, 1976—
2013 45 14 [ BRA % Sk~ R DA 2002 4F 54 10 [ B 95 Sk ~F 22 b i 4 2 AR g A 2%
5o ARSCHIH 2002—2022 4752 [E [ PR 5 kP R A T 2 E RS CERE B,
ZER L3 I 5,

—=— ERMARIERFEMBL  —e— BB PR TEL R AT bR EF T B

60%

50% L-\-\-\-\

40%

30%

20% ———

10%

0%
N

R
R
»

RS
»

NZSRNCIN N BN GRS SN N N
& & PSS SN

X S R S OO

B 5 ZEZREHNT XEREMHEAOEAE (2002—2022)

AT SCEBREE B 7 ORI AT SC o8 42—, T AR h 22 E 4 L GDP, &
— AP [ (oA £ SRR 5 [ B At P B A R — B0, T2 B BUR SR . AR T
PR AR AT 22 57, X MR DI, 7E3R 2 MISRAY 1976—2013 4F 3¢ [ BURN it
JFREPREE TR, S EBUN R A W B 25 . BUM HUR (527 45 BT A 56 [ BUR 5t
I ; M 3 MY 2002—2022 4F- 36 E BUM 1) E Prés mBL b, 55 B BN 77 (AL 46 38
WL, AR, BRIEE A BUER15 LL 1 & Al v A oh, ol S8 [ B HLAG (i
HIREE AR LA 4 . 7628 2 BN 1976—2013 4F 25 [ B 4847 3545 1 [ b 4 1T
Firb, RO ARATAAROR BN SCR R AR T A7 T 3 %A 1Y 2002—2022 4E Rk
WA s, EEETHRIEORNES, 5 EBUN G E bR s m st
POV ARTT (0 I bR o5 TBIAE) ™ SCIE bR o5 B b i o7 LB A [0 9, B 254502 56 RS
1) ] B T B 1) EE B2 A L 4

SRR, BEBEAYBUR (575 UK 25 26 L B 5 [ BURT it 5 0 g b SR AT 715 48 1) il 9% g
AR AR 22T S E PR B = AN o 5 B A, (A T 25K AL

@ BAEFPE . www. bea. gov,



175

il

K
\“A

5

P B IR S

IR

P

>
i

=
H

ISR

4

28

€€10°0 LEIO0 6120°0 96200 8L01°0 TS0 LOYT 0 SILLO S060°0 99500 L8800 dAD /Y LA e 7

8500 "0 8500 "0 $600°0 6110°0 €0v0°0 ¥ L0 °0 09L0°0 1650 °0 18200 $910°0 $€20°0 dao

/et 4 ] [ [ L) 3 N Y

8500 0 8500 0 $600°0 6110°0 €0v0°0 ¥ ¥L0°0 09L0°0 1650°0 18200 $910°0 $€20°0 dao

/T T 54 ] [ GH =S 1) A Jad

8 00 0 9000 €.100°0 T010°0 €L£0°0 16800 11010 8 LLO 0 12¥0 0 08200 ¥ $¥0 "0 49

/B Al ] ) R T

WWLSIT | €6°TFIT 1T 86T € 90 16T | 88°CT6SI | I 16STE | 68 6¥CEE | €L°6SETT | 189S0 11 16187 9 61°L69 6 Bt A [

80 '8¢t 6€ LTS 0L '9LL 91160 1 60 "6St t 0L '90S 6 08 8L 8 9L°S70 S 8 681 T 98 "L6E 1 86 791 C e Lt [ G L) R AN B

ST L¥6 8L 006 89Ty 1 81 °GTL 1 $6°CS6S | 8T°S9LO0T | TE'€OSOI | 0S €8I L W9LTY € LL9L8 T 00°1LS T ek L Sl [ H) <7 X8}

) X . A ) . ) ) . ) ) . . CRUMEYE L3 4t 35
00" IF1 LS| 00966 +S | 00°61€8C | 00°TE9CTI | 00 °L8I 6T |00°SLOOI— | 00°LTTT 00°L¥r8 | 00°TOSEI | 00°16S0I | 00198 81 : N

Tk LS ] ] G ) S AR

61 TLL SLYIL 69 160 1 TLYLY | $8°01SS | €P61€TI | LL'I96 €T | 87 0STOT | 16°6£1S 8T °LOT € TT196 ¥ (L L A WS

Al rn £ 0 ] (L ME S EE

0L6 €STOT| TEL66SST | 1L68POST | L9OSLY +1 | T9869L ¥ | STTHLY ¥1 | €8S SIS €I | L6T 6E0El | 961 LITTI | 0SP 9SF IT | 80T 626 01 dao ¥ ZEZE

LT0 81°0 €0 LY 0 €81 €Sy ¥6 b 9°¢ 681 Yl 00T (%) w=d

(I g =ty 1 < X skt el 26

SPYLPIT| 929 THYT | ¥99TC0T | 089+€6 1 | €SS0€0C | I¥88FL 1T | 916 18P 1T | TH69ST T | L9S L60 T 61% 6£6 ¥L0 T06 ML LU

T8 ILSS | +SEH00S | ¥T88SHY | L6SOLI9E | YL6TSTE | THPOLET | SLI9TIT | T16€¥861 | €SSEIST | +TSEIST | 86V S8T 1T Eraacun

LTTYSH 980 L6E 060 THe ILL€TE 6€1 10€ TS6 11T LT9 T8¢ 00¥ 08¢ €56 LT 759 85T 190 8% £ 2 G ch U
404 1102 0102 600C 800¢ L00T 9002 S00¢ 002 £00C 200C [l

(UELCE )

(720T—7007) W= X _(CHEXEE €%



%3 %

P T

i

%

176

°A08 B MMM [ m%\u_,n@w«w SEL

81€C°0 1 6000 05€0°0 9¥LL 0 916170 66600 € 6¥0 0 1920°0 6600 "0 €010°0 dAD /Tt LA e 75 [
88L0°0 €€00°0 92100 8590 0 L0OLO0 08¢0°0 S610°0 80100 1000 S 000 A
/e T 4 [ G L) N R
88L0°0 €¢€00°0 92100 8590 0 L0LO0 08¢0°0 S610°0 80100 71000 S 000 da
/T T 54 ] e GH <ff7 1) A Jad
60110 71000 ¥ 9100 $8L0°0 €180°0 ¥ €40 0 L0200 0100 8 €000 8 €00 0 das
/T Ll AN | CHEY ¥ 3
6L "€6T 09 vb6v1 T OLSLY L 6C 919 LE 86 78S 6¢ 01 "S8S 61 €€ €97 6 ThSLLY LL YL ¥0€EL T P asTEEoAY ey
€8 °€96 01 IS 08¢ 19°6LT 1 18 °LIS9 LT €¥6 9 LY "8T9 € oL 1 65 206 L6 "SEE 81 "0vE T Lt [ G L) 3 AN B
€816 0T Y0 vLL 88°L69¢C S 181 #1 0t "609 ¥1 €S ESY L 1L°199 € 6L°996 1 96 "8€L ¥0 "€SL g L Sl [ () < 1)
00 tF0SE | 00°LPESY | 00°STEITI | 00 ¥6T IS 00 "T€€ S9 00 "90L 69 00 11T 00 "0LE 8€ 00 "$9T 99 00 "€IL LE (ol 2 iy
T £ 30 [ (L E S EE
71 "8€8 8T 68 166 1T 208 € $6°91691 It "T€0 81 01 "€0S 8 0T °L68 € ¥0 606 T 68699 75659 ML S W)
A rln 54 80 ] GH ELME R EE
€689009C | TLI189€T | SOI¥SEIT | T866ESIT | 91S9S90T | TOITI96I | €16¥0881 | 6I0S6TSI | SEI 809 LI | €89 08891 dao ¥
08°C 01°0 LEO S0 €€°C 0Tl 19°0 €0 480 €10 (%) w#
[ by 1 S ) sl e 26
SH0 €9T € 9¢6 0L1 € 966 TL8 T SIS6v9 ¢ TSTE/Y T 89L 61ST 9h 8TE T 667 0S€ T 001 €€€T 965781 T ML L
116 8I€ L 0LEOVL L 996 16T L TT8LI69 01 0LT9 6LT 1129 L6LT009 122941 9 996 LST 9 919 T6L S L) Tl
€66 620 1 688 166 TS 9¥6 L1T ST8 €76 €LL 76S 80L 988 8¢9 SLS 96§ S0T 85S¢ 0v6 16% 01 28 G ch B
T20¢ 120¢C 0202 610 810¢C L10T 910¢ S10T ¥10C €107 =74

()



%4 H S . )T SCE PR TR IR SN LSS ) 177

oo 55 0 P4 T BRI P 7 T LA — W43, BOHF 505 5 4 T L1 M
00 I OB S T 2, 8 P Bl EE AR B By -85 T B 7
SRR BL A B, FLIRE R 22T IR B, R 0 P S SRAT 9
57T 8 L SRR RIS, T4 OO 2 LA B M ST VP TS0 o 1L 2
RO . PRI, AR PP ST 0 4 T B B T B 0 2 7 200
SIFT RO AT R L 2 AL

h. Figk#H—2171e

ARSI FEEIBIT

(1) SETUHCHEPRGTME, HA R RBUR R TR 75 2 A [ PR it s 1k
B, LURFEHERR RO SE ) B HRAE, DR SE R B8 . Ry b AT 25 i il e A BIL
P TR I OR S A Gl TR | S B W B SR BURF LA (51 25 | Al 1) 51 25 FBE S
SFRE SRR T ORI 2, XA AT ORYTOR T SCB AR R AR, FEIR T R
WHECERAE B AL . R AR T ARG rh A LR | Al A RS AR BT, XA
M BR T A SRR, 56 1R 345 Y [ B T BRI A 46 =38 0. iR AT B0 [
Pregmbl . BUR O E Prgs MBI R AR T A9 Preg Mt

(2) X S& Rz [E PR s B EE 7 ek W], EBUREBR B MR R R, ik
AT [l B T B SR [ P 85 T B ) — 873, BOURF (5057 (14 ) B 5 T B A e o AR A T 119
[ P T B ) S5 B 2L

AR B B, A S B T B AT e % A S A MLE R, PSR
SCHE] B T B =750 4 e e o e 8 5% B9 RO 0 25 190 ) B 23R A BURE i 27 AR
BAT A RS A Z A G, PR b, FEINSY — [ 2Z P S AT A T B v
LA QAR PR, H TS — DR — IR T Bl 745 2] B AR ik
SEAEL G ,  PRIAR SCIA S B ZE £ AN R AR AR SCSEE o A ) 5 PR 25 1 15 9%
AT

X E A SEPRTE O, B IR R E S R O AN g | R AR AT A T
WSS AR | BRI H R B S8 4 nl S BUR TR T 3 A8 B k45 2L
TAEL, RGEASCH BRI, AR XEA, FERE w8, o ER SR E
Prd B E 2R U T XAl A v A R ERAT BE T, AR AR L IZ A RIRZ
BT BRI A SR AR, LiRZHe X AR KA . B Pl i SO
EELE



178 LU T %3 %

SE Nk

(1] WE, £, B, 2005. FHEREFRG G TERL, £THEREE—FRLARTOHERL
FRL[T]. ZFHR, (2): 35-44.
[2] BRiEF, 2022. EUHMN, ZEWAREER[I]. KFEHET], 1(1): 137-168.

[3] RFH, FR=, 2006. *70EF#% iAo £ EH KKk & #r[1]. BERZFFR, (4): 54-56.

[4] ZER, 2014, ARTERAEHABE[I]. HRE@®AR, (4): 3-14.

[5] /&, 1999. FETHAMBFFHAMGELE: X THILNLLEE[I]. 2T, (7): 1-5.

[6] AR, 2010. #RETHTHNMELI]. HREF XL, (3): 1-17.

[7] ®kF#, 1999. EAL: AL ELRBEEX[I]. BREF, (9): 17-25.

[8] BALTENSPERGER E, JORDAN T J, 1997. Seigniorage, banking, and the optimal quantity of money[ J]. Journal of
banking and finance, 21 (6):781-796.

[9] BARNETT W A, FISHER D, SERLETIS A, 1992. Consumer theory and the demand for money [ J]. Journal of
Economic Literature, 30 (4):2086-2119.

[10] BHATTACHARYA J, KUDOH N, 2002. Tight money policies and inflation revisited [ J |. Canadian Journal of

[l

Economics, 35(2): 185-217.

[11] BOSSONE B, 2000. What makes banks special? a study of banking, finance, and economic development[ R ].
Policy Research Working Paper, No. 2408. The World Bank.

[12] CANZONERI M, CUMBY R, DIBA B, LOPEZ-SALIDO D, 2013. Key currency status: an exorbitant privilege and
an extraordinary risk[ J]. Journal of International Money and Finance, 37:371-393.

[13] CARDOSO E, 2003. Seigniorage, reserve requirement and bank spreads in Brazil[ R]. Working Paper.

[14] CHEN Z,2021. Global safe assets and the us exorbitant privilege[ J|. SSRN Electronic Journal. DOI: 10. 2139/
ssrn. 3963553.

[15] CHEN Z, JIANG Z, LUSTIG H, VAN NIEUWERBURGH S, 2023. Exorbitant privilege gained and lost: fiscal
implications[ R ]. Working Paper, No. 4020. National Bureau of Economic Research.

[16] CHEY H K, 2013. The concepts, consequences, and determinants of currency internationalization [ R ]. SSRN
Electronic Journal. DOI:10. 2139/ssrn. 2262135.

[17] CHOI J, DANG D Q, KIRPALANI R, PEREZ D J, 2024. Exorbitant privilege and the sustainability of US public
debt[J]. AEA Papers and Proceedings, 114: 143-47.

[18] COHEN B J, 2012. The benefits and costs of an international currency: getting the calculus right[ J]. Open
Economies Review, 23(1):13-31.

[19] COVA P, PATRIZIO P, PISANI M, 2013. Foreign exchange reserve diversification and the “exorbitant privilege” :
global macroeconomic effects| J|. Journal of International Money and Finance, 67:82-101.

[20] CRAINE R, MARTIN V L, 2009. Interest rate conundrum| J . Journal of Macroeconomics, 9 (1). DOI:10. 2202/
1935-1690. 1819.

[21] CUTSINGER B P, LUTHER W 1J, 2022. Seigniorage payments and the Federal Reserve’s new operating regime
[J]. Economics Letters, 220. DOIL: 10. 1016/j. econlet. 2022. 110880.

[22] DU W, IM J, SCHREGER J, 2018. The US treasury premium| J|. Journal of International Economics, 112:
167-181.



%4 H S . )T SCE PR TR IR SN LSS ) 179

[23] EDEN B, 2007. International seigniorage payments [ R ]. Working Paper, No.0622. Nashville: Vanderbilt
University.

[24] EDEN B, 2009. Liquidity preminum and international seigniorage payments [ R ]. Working Paper, No. 901.
Vanderbilt University Department of Economics.

[25] EICHENGREEN B, 2011. Exorbitant privilege: the rise and fall of the dollar and the future of the international
monetary system[ M ]. New York: Oxford University Press.

[26] ESPINOSA-VEGA M A,1998. How powerful is monetary policy in the long run? [ J]. Federal Reserve Bank of
Atlanta Economic Review, 83:12-31.

[27] GREENSPAN A, 1996. The role of government [ R ]. Washington D. C.: the U. S. Treasury Conference on
Electronic Money Banking.

[28] GREENSPAN A, 2005. Response to senator shelby, senate banking committee hearing [ R ]. Working Paper.
Washington D. C. : Federal Reserve Board.

[29] HU Y F, 2004. Government bond seigniorage, money seigniorage and their responses to monetary policy shocks
[R]. Working Paper. Hong Kong: University of Hong Kong.

[30] HU Y F,2006. Government bond seigniorage[ J]. Australian Economic Review, 39(4):376-390.

[31] HU Y F, Kam T, 2005. Ramsey Fiscal and Monetary Policy under Sticky Prices and Liquid Bonds[ R ]. Working
Paper. Canberra; Australian National University.

[32] JEFFERSON P N, 1998. Seigniorage payments for use of the dollar: 1977 -1995[ J]. Economics letters, 58 (2):
225-230.

[33] JIANG Z, 2024. Exorbitant privilege: a safe-asset view [ J ]. SSRN Electronic Journal. DOI: 10. 2139/
ssrn. 4826060.

[34] KRISHNAMURTHY A, LUSTIG H, 2019. Mind the gap in sovereign debt markets: the US treasury basis and the
dollar risk factor[ R]. Kansas City: Federal Reserve Symposium on Challenges for Monetary Policy.

[35] KRISHNAMURTHY A, VISSING-JORGENSEN A, 2012. The aggregate demand for treasury debt [ J]. Journal of
Political Economy, 120(2):233-267.

[36] MCCAULEY R N, 2015. Does the US dollar confer an exorbitant privilege[ J . Journal of International Money and
Finance, 57: 1-14.

[37] MILLER P J, SARGENT T J, 1984. A reply to Darby [ R ]. Quarterly Review, Federal Reserve Bank of
Minneapolis, 8:21-26.

[38] OSTERBERG W P, THOMSON J B, 1998. Bank notes and stored-value cards: stepping lightly into the past[ R].
Working Paper. Federal Reserve Bank of Cleveland.

[39] PAPAIOANNOU E, PORTES R, 2008. Costs and benefits of running an international currency [ R ]. Working
Paper, No. 348. Directorate General Economic and Financial Affairs (DG ECFIN ), European Commission.

[40] PORTES R, REY H, 1998. The emergence of the Euro as an international currency| J]. Economic Policy, 13(26):
305-343.

[41] RUSSELL S, 1990. The inflationary effect of the use of reserve ratio reductions, or open market purchases to reduce
market interest rates: a theoretical comparison[ R]. Working Paper, No. 1990 —006A. Federal Reserve Bank of St.
louis.

[42] SARGENT T J, WALLACE N, 1981. Some unpleasant monetarist arithmetic [ J |. Federal Reserve Bank of
Minneapolis Quarterly Review, 5:1-17.

[43] TAVLAS G, 1991. On the international use of currencies: the case of the deutsche mark [ R ]. Working Paper.
Washington D. C. : International Monetary Fund.



180 LU T %3 %

[44] TOBIN J, 1965. The interest-elasticity of transactions demand for cash[ J]. Review of Economics and Statistics, 38
(3):241-247.

[45] VARELAS E, SOLDATOS G T, 2014. The chicago tradition and commercial bank seigniorage[ J]. Research in
World Economy, 5(1). DOI: 10. 5430/rwe. v5nlp29.

[46] WALKER D, 2014. Quarterly update: foreign ownership of U. S. assets[| EB/OL]. (213-01-10)[2024-11-15].
https://www. files. ethz. ch/isn/159249/ForeignOwnershipofUSAssets%20(2 ) . pdf.

[47] WARNOCK F E, WARNOCK V C, 2009. International capital flows and U. S. interest rates [ J]. Journal of
International Money and Finance, 28(6):903-919.

[48] WEIL P, 1987. Permanent budget deficits and inflation[ J . Journal of Monetary Economics, 20(2):393-410.



%4 H S . )T SCE PR TR IR SN LSS ) 181

The Broad Concepts of International Seigniorage :
The Case of the U. S.

Huaiqing Zhang *
(Research Institute of the People’s Bank of China)

Summary: In the modern international monetary system, only very few international currencies with
the function of storing value and as the medium of exchange are the central bank currencies (notes
and coins ), and most are government bonds and commercial bank deposits of the countries that issue
international currency. From 1976 to 2022, foreign holdings of U. S. financial assets exhibited the
following characteristics. The largest proportion of foreign official holdings of U. S. securities are
U. S. government bonds. Most foreign official holdings of U. S. government bonds are treasury
bonds. The largest proportion of foreign private holdings of U. S. securities are U. S. corporate
bonds and stock other than Treasury securities. The second is U. S. liabilities reported by U. S.
banks and securities brokers. The third is U. S. liabilities to unaffiliated foreigners reported by
U. S. non-banking concerns. The fourth is U. S. Treasury bonds.

In a closed economy, the government can obtain government bonds seigniorage, and commercial
bank can obtain commercial banks seigniorage. In an open economy, the governments of countries
that issue international currencies can gain government bonds seigniorage from foreign-owned
government bonds, referred to as government bonds international seigniorage, and commercial
banks can gain seigniorage from foreign-owned deposits, referred to as commercial bank
international seigniorage ( Canzoneri et al., 2013; Cova et al., 2013 ). Therefore, international
seigniorage gained by countries that issue international currencies includes central bank
international seigniorage, government bonds international seigniorage, and commercial banks

international seigniorage.

The Federal Reserve Banks do not pay interest on Federal Reserve bank notes in circulation outside
the U. S. The international seigniorage gained by the Federal Reserve is calculated with the
opportunity cost of seigniorage every year, i. e. , the market yield of U. S. Treasury securities at 1-
year maturity. The outstanding stock of Federal Reserve bank notes outside U. S. comes from the

International Investment Position (IIP) of the United States.

Government bonds international seigniorage. Foreign holders of large amounts of U. S.
government bonds used for storing value both increased the price of U. S. government bonds and
reduced the cost of financing ( Greenspan, 2005 ; Craine and Martin, 2009 ; Francis and Warnock,
2009; Krishnamurthy and Vissing-Jorgensen, 2012 ). Government bonds international

seigniorage is the total of the interest expense saved from financing in international financial
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markets at a low cost by the government. The categories of foreign-owned U. S. government
bonds are very diverse, and the detailed statistics of the balance every year are difficult to gather.
Here the data on foreign-owned U. S. government bonds every year ( including treasury bonds
and other government bonds) comes from the International Investment Position (IIP). Some
reports have presented a numerical value for the cost of financing saved by U. S. government
bonds ( Greenspan, 2005 ; Craine and Martin, 2009 ; Francis and Warnovk, 2009 ). However, the
level of interest rates of U. S. government bonds is either high or low in different periods. The
cost of financing saved may be underestimated in a period with a high interest rate, and
overestimated in a period with a low interest rate. In order to overcome this deficiency, a
relatively precise way has been adopted in this paper, where the cost of financing saved by U. S.
government bonds account for 10 percent of market yield on U. S. Treasury securities at a 1-year
constant maturity. In normal circumstances, market yield on U. S. Treasury securities at a 1-year
constant maturity is around 5 percent, and the cost of financing saved is about 50 p. m., which is
relatively close to the empirical analysis results ( Greenspan, 2005; Craine and Martin, 2009 ;
Francis and Warnock, 2009 ).

Commercial bank international seigniorage. In the dollar-dominated international monetary
system, foreign holding of commercial banks deposits reduces the financing costs of U. S.
commercial banks. International seigniorage gained by U. S. commercial banks is the interest
expense saved from the international market due to lower financing cost. It equals the amount of
foreign-owned liabilities of commercial banks, multiplied by the savings in financing cost. In this
paper, the data of foreign-owned liabilities of commercial banks come from the IIP statistics of
U. S. liabilities reported by U. S. banks and securities brokers. Following the same reasoning
above, the financing cost saved by U. S. commercial banks equals about 12% of the market yield
on U. S. Treasury securities with a 1-year maturity.

The international seigniorage gained by the U. S. includes international seigniorage gained by the
Federal Reserve, government bonds international seigniorage, and commercial bank international
seigniorage. The proportions of the three components had small variations but remained roughly
equal during 1976 to 2013. First, the international seigniorage gained by commercial banks is the
largest component, with the mean, the maximum, and the minimum at 37.45%, 47. 81%, and
27.05% , respectively. The second largest is the international seigniorage gained by the Federal
Reserve with the mean, the maximum, and the minimum at 34.47%, 44.44%, and 24.28%,
respectively. The least is the government bonds international seigniorage with the mean, the
maximum, and the minimum at 28. 67% , 40. 38% , and 22. 80% , respectively.

Analysis of the international seigniorage gained by the U.S. shows that the central bank’s
international seigniorage is only a part of the international seigniorage. Commercial bank

international seigniorage and government bonds international seigniorage are equally important.
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