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WE: KB “Rx” 5P LA “RIALELZEH0” B35, LBOH
WA 0L R e B VASEARI M, P h skl S AER, B3
AL A ol 2% T3 AL Ao fRF) B PR, TFHE A6 BTt RE . 5RO THS:
ME. 2019 S RBFIFRDOT “Rox” 5T LrEE R, KEEWHAELY
R A @ T HENE, £RRERAETEBR, RUAATERAE RN T A
A A HETE A 0T A, A E KRR ERT AR E A EIIN P, L
R B A S E e TN Ao TN T 45 09 77 @) K o B R — 5 I K R UL S BOR O
A EARE, ERRRE CHEETKT BUR, RERWAATE,

KR BASH RWAE EASNBE RAE RN
—. 3|5 BEHEKRZS

WIRGEART RN R RS (FRIRR “ B e ™) xR EAM e ER Gl By, H i
Se4 ] LIAN 2008 F e Bkea UL, JEATZMIEA K. 2008 F Sl fal £ 2R FHK
Mk, BB M R SR B2 XU ph iy, TR 22 5 i 2 R 46 B AR AR KT B e et
LRGN RS2 (B B 22 2 AN & T 2R G RE L, FEREIN Al R BRI R IS5
R 2 [ SR X 24 R AEAT Rd%] o WAL RRVE I A RFSE (81, e et D AR fal sl
ONFEIRA R, LRSI A S SEOANANE AN AT (R 5 TR R JE

NHTTERE TR AT 35 ZZHUAXT [ 2020 SFLGHIE KNG, BAREN 6.2% (HEFR
WEFR), f/IME N 5.5% (Davy Group), “FIME 5.91%. H, EH 19 FHLAREE HE
N 6.02%, AN 16 ZHUR I TNIME R 5.78%, AHZE 0.24 N5 5. CHE NP0 E 25
KBGO EFMEFEK BN EER “WIMER”, FEAEMEX T ST E W E
FrENFAEZIHE. BT 2019 FE=FEMMMA T 6% X —HURIBLOCH, BENKTZEU

R, hEMHSRIERATRE R, WS 100836, HLTHEFH: duo duo0405@sina.com. 73
B4 2B 2E B BRI FE AT 22 WA T o b iR 2 (B B PR T AR, R £ 5 N . ST s
R, TR, SROP. R XS, SkE. BT, B NER. AR SkE. BRI, XI&E, &
1B FEEBONASCM T S SR e T, Rk s, 4R, e A .
o EIEEATEREGI
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[

LB MBER KPS ZMAER . —p3K “oN” MRZ P RIT, H LRt E
VPR R R BIER] TR (W, 20190,

=

XA KR 2 G5 AE A I8 S8 10— 50N, RE B KR E T 6%,
METATHKAR TN KR . R BRI A (2019, flilh, REZHFMEE
ZRFIEKAIIRTE 8%LA b, BN KRIAFH] 8%, HASHILERWK. HilRELHFHK
REFEMLTRARKE, 4TI ENBRESER. P (2019 FRAE (2019) B
SR A B EC T, AR I N REREN KR T 6%, Uil K oK T BT
Ko XA YERR (2019) IS, Ho, RIEEAERS KR 2015-2020 24 7.63%, 2021-2025
TR 1.29%. FRIA—J7MR, REBEBKEMIT 6%, MAT&FHEKIA & TEE
A, b (2019) fal, FRE 2020 2] 2025 F I EHKERTE 5%~6% 7], X
B B R AT S U . T, ACRIRE BAREF 5% UL ERGCHEE, HOURAR S,
HMEFEARG Ko TP E 2 pF B KRR AL (2019) FUINEEREH, 2019-2023 SEI3RE (A K
FN5T%. 18 VIEAR (2019) WINESE RS, RENEER K 2019-2024 4£75 5.5%,
2025-2029 4 4.6%.

2019 ERRPNBARR T —iBE KR 5, HBEUREEE TRER “fRRN7 25+
FrR IRIRUT A2 BR B 23 01 2 R R o R B 23 R 2o 0 e R RN 5 R Ak 7, 2019 4R 4112020
SRR Bk 23708 GDP 1-0.3%M1-0.1%, RIL G SR IRAK T HIE KT, %A 52
it I SRR 2 T o AE S, 2019 4F = R A 2R3N 10.9%, RN KR T R &Ik 30%,
LT AAE —MUEBHURAS o XA BRZIG LA AR IR 2 R B ZAR 2, G AERKE T4
N TE I T B A 7 A A B4R B)) (campaign against ‘nonsense’ output gaps, CANOO)

(Heimberger, 2019). X375t 922 B B EORHAE K fii 55 M A LI R 2L, B
T AL B AN R S, (A3 A SRS A T VA FR R AR AL, s, —E
HBURH KR, IS MA T ERHA 1 &, B F )8 AR - Tooze(2019)
HBTHAE Y, R R B 2 I R A T R G 5 B BOR T BORIE SR BUA B AR .

TR E I “ RN Z 4, R RN “ RO TE R SO sk 117 183, XEEEE TS
HAELEHAE TR TR A E - MBRZE AT BRI, G5t T AT RV AE ™
N B RS AE NI, AT REE IR D R S BRI T o AR 4T T RAS R
(77 H R 1, AN RV R 6 AN R BRI # . BHROE S EUREBCR, M RBURIE

o BRI SR N CSHRE ERERA)) (RIFR (D410 (W BURE/GDP AL 3%, BURF {545 /GDP A~
AR 60%) K BEEIFTIE “ 5 AR BORN 7. 37 000 55 8 25 50 AR 00 B B AR, BIAE R Fh R 18 1
IRFIE MBI, AReilEiE GDP 1 0.5%. Sk UL EAR I TS B AR, 54 A8 R BUR 201
SEHEIAECEE[E (fiscal consolidation). J& HAME AR A5 M M AR R E BGR T sk 1. 3R 7= e 4% 11
NEBRAUE, WSEFRIABUR 7 R — /N A N S M 7Ry, X B BURN A 75 22 52t BUE [H .
S, W R S TR SFUEEUN, B4 SERRIBUR TR K — &8 7 W N R G AR T, BURF b 4T
I B T LA, Rk, 5 (B2 R EUE T THEAR L, 58 AR BORI SR g g 7
H AN I A AR R PR BT A, R MOREA 11 4 SOOI B 8 D i o] A BRI 7 7=t 1 “ AN T R ” (Buti
etal, 2019).
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ARG E R et A SRR AL T FEAR A i PR DR R IR B sk s, Hoas Rl e
BT, AT RER A AT S ATAT RO F 416 (Bakker, 2019); QISR A IPE N R
EIETE ™ T B, A T8 R 2 A TFBUR 2 I 22 55 %Ak, 8 i B R S5t m]
P2 FEOBAEMKE TR BRI, MM FKHEEK (Heimberger & Kapeller, 2017;
Fatds, 2019),

BRI, ST TR HURIP= Y I, AR 72 W22 5 B0 S8 H AL T A ) A
VT AR ERE AN IR S, E R RS —. BRI AL AR
EAEBE, AFE T AR HEk DA R A LT . SER. B2 dmE
B R FERE i 2R ) P4, kR UG, m o IR PR RE R s B R A . AL,
G AR ARV TE = A S, DISUEBOE Hirg &b, BRI EE, T EkE
o mAMEFATE, RN EKREE . ZHLLH Okun (1962) Al Friedman (1968) Z 4+,
ARCCEET Rk, SEERE RN ZHMERFIE, R PHHRZAL, AR SEF]
Hbrth 2 T4k, A IREERINBURE S G2, K%, 2017, A, REME
KRR ZAAET, 578 it E KRGS . Fik, E “RRN” 24 HECE
AT K IEAT . wol R, T 2 R B ARG DY/ 55 BUR @ A TR
T FIF BSOS SR PO 5 T 2 0 e 25 ATAF AN B U B SR 2 i B2 (k7 2019 52307, 2019).
WESRE IR A B PR LB RR RS 5, SRR 3k F SR AR ML HE NAH DG 18, (453X 3%
RN “BUR. TEEMAETF TSI NGRIE R, X OS82 F AR IR,

= BESEH: ABERINRS

(=) #Aa2d: EREmPERELR

HATAT BFRETE = S, RBUE /NI RIE, B Wicksell (1936) Y H AR ZEME&
A Friedman (1968) ) HARZFE . AN FTE “Hrfnl #4557 (Goodfriend
& King, 1997) BY “#réfi s /R E X" (Woodford, 2003) ©o HiAZ% Ly JBAER SR 45 2y iy
g T BRI E R IO E, I 17 AP RIS o bR il S S
Wik RN, HILEKEOEYE . MK ERE, BWE SRS T E R SChrr™ ik
BOSTEr IR R, R B B8 M) s BN RS M, T #2 I . B mECE IR R )
B Bl 2308 N SRR, ANEELE [ B RO AN AR s R B 3 R B R )
HHAKARE M, LR 2 R JARIE, 72 R & R H .

O S H AT 2 AR AT RE R R AME i 4, BN BRI T LR
(OB, TSN IE B2 T 2 SCRHT s 4 3
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X HEZE N B AR AR AR 5, Is I AR RS 7T AR R AESEPR
TIBAE , AAAEIER P SO, S HIUATTAK, ZERDUEAEOR: bR ST
FEF Y, AFAEGUR = Hak DN, SR AEIE DR, BRI KRB EMATBORH EEH
Frathigtane, KOS RRE RI s SR B 9. Sebr b, 20 4D 80 ALK, 1RZ
BRI E F AN, i i 2 ME— R ZRVER HAxR. 20 4D 90 EAMSL IR 947, 3k
—HBT IRy, X EIRE SIEMK ARSI, HoAh ARt S, L, BEE
WP AKH) N R, SR iRl e MR IT R4 NG, KRR FRE. X
AR AR AR AT sk 2 ) ) 4, RIDSERRE 0t 2650 & o XA Hg 1k R A - s
FEBUAAR) AR ) S PRI 7 1 AR, bl T B AR R ) B BRI, e B ]
PUdE UBAEA AT X B AR B (Congdon, 2008).

IR, EFREREHLZ G, XM EASTARSE B o P YRl AV e 7~ HIAEZE, T i
SRR I BR R BRI G EAR RO IR IR TRIE S T SR B — 8, N T BRI B R AN
SENE . [RGB KRR — 77 AMY B BR B A S R, T R o e 72 7 AR A S A 5 . £
WEW “LRN” 2 5h, KU FMIFIRE L S A S 4R i 5, R IX —HE4E
RIRVT AT (AKGE, 2019). a2z, ST S ANE AR KRB, &5F
PHRWESHI VYRS, — iR EZ R RS e e A (Mankiw & Reis,
2018), Fy— 75 THiHXT X AR RE B AKAT A B0 E) (Hall & Sargent, 2018); —J7HITA N 1%
AT & L ARAT 8 BOR I BRI ERE, 57— 7 SRR ORI 00, i Hofthik #8457
U EM (Blanchard, 2018),

(=) FEAIE A & P24k

JRfEHUR AR, TAEP AR AN REIR P MR 2 TR IS, X — R ABOIOI ] 2 o 20
PRI LEGEIRDUANZ DA ) Bl 75 HRE, BRI A BRI 2, BRI E # AR
UEAY o X EEABESHEZR 105 58 E BT T T A58 B, I BT AK PR AN SE A i it 2
AL B, RO ITRE

WK ACE R AR T 20 tHAD 80 AKX, HIAELISE A E R RIE LR, e il Kf
SEI . A0t 1980 FEARMI FREZ G, FEBRIAG AR I IE BT IEAK 263 1 (R RELE AR A Bk A4 X
], HEL T FTIE SRR il 2 AR Rk s B R SEE . HAR. SEERTOG X [ R
HRINRHE . MBI ERE, FEO PCE KEUETE 1%3] 3%MXE, HAZL
CPI KB TE-2%~2%K X [], FL[E 40> CPI MRKICIX A CPI (HICP) #KBIEAE 0%~4%
X TE . MFRNRE, HALE 3%~6%X 0, SEFHEEE 3%~11%IX[0, BRIcX ke, fE
7%~12%[X i) BRIGIX X Fhi@AKk Kol &, IR, B2 S IEgs e, Wl 1 Fis,
FE W ET-EABL TR 2% KL, HAMBRITX A AR, A EerE, s
T T IR RNE . BUSERAE LA U, B T R E AR A IZ S L, X
FATRE AR TIFHI R IS (Bernanke, 2004). SHET 50 M #EM o AR, KFaE R
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GRS X 7 W8 T BEAR (0 B DURTG 2 22 5 SR AR FE T ) AR WL o

FMH (1990.1-2020.1) HA (1990.1-2020.1)
5 4
o 3
4 e .“‘. s
. o,
g3 i £
& o o":‘a . b
%o bl < e Eo —
S o0 © K
L) i - L TR Sy 4 -
1 o 2 .
’
0 T -3
3 4 5 6 7 8 9 10 11 1 2 3 4 5 6 7
Jolk % S
YIE (1990.1-2020.1) KKIEIX (1997.1-2020.1)

HICP
N

7 8 9 10 11 12 13
VS E S YSIES

B1 £H. BA, ZEFRRAXERBKERR LERER (%)
BIEKIR: fred.stlouisfed.org.

IR RENIT R 7 IZ AR A, BB T AT SO0 RASE N I E . IR Z A
#AE tH, 1950 FEARLAR, BRE T T BRI SRR, KA 2GR ZALAT 2 (53 55/GDP)
BT R/ PTRA B, ARG 5T i 1] 5 Rl AR 5 22 W) B A S PR oK B - Jorda et al (2017)
(KIS B THIAR S Wt 70 S, e AL AT 545 22 B 0 10 U sl 1 AL, L A7 O PR 4 v, B0
T AL AT I o BE AT PR Jpt B P I B 7 B ) R o S o A5 DRI T e AT B T VR B B 22 B R/
3], HeTEG BB RIFEIMTZ T Adrian etal (2019) FIEFFEAIL, GDP K
HEAR Gy A R BEIS TR ALY, 4340 (70 B 5 R BE A TEAH G . bR, A i SR
BN T ARSI K B i 55 1, A AR ) 5 o TR 0T 53 24 T R R0 -5 0 k) AR S 4 e 555 12 1)
5 AT o

VA EWF AR OB LE T, ATV IR AR S 20 O AR ™ B B . SIAE R,
FER 0y i 2 PR R, B BRI T SR 2 B AR B ORI, T AL S I Ak
HAE BAE TR, B MBCRAA3E D K AR R B AR Eia 1T, X AMRLFHI. S8, iR
ARG E B AT AT BE S TR B R ot P ATk, AR AP IBUCR WU 5 R o 2R 2 B ) 2
DIARSRIIESS AT, WA BRI TGS | H AR e . NI R, BIRATLL
FIHTFER ARG, ERRIERE BT i 987 /E (Ll Hooper et al, 2019), {HA&, FE
R S il 2 AE 22 5F P A BUR S B i E S O AW BN, IR ESE. M EANRE
GrAaE 787 oA, FEmALFFAT A, SRR B EE A .

(=) KA F 89 B3
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L SR 50 ] IO ) 2 R G e T 22 5 M (R, R4 B RA G A H G
T P =3 2 A A O G e R S R v . T 2 ORIRSEEL HA, SEEMECTX
10 SEHIE R . Bl HAMBOLX 42 il ERT 0.5%, SEETE 2020 4£ 2 A
JEME T RGP UEGE ) 1%385, 763 H 3 HEBME X285 10 KEE 1% F. 42k
FORIZATSF 2019 F—FEIAH 17 JIALFETTHIRL . & EBORR 2 H AL FT TR A AL
H A — LE R [ 28 D28 St 1 ORI 2B, 523 3 H 11 FPRFEHERI 22 0.75%F% 22 0.25%
Z AT =R RS, 2020 4F 3 A REEATSEEBOBESRIEN 1.75%, @& T 10 FHE G
T FUONHIE Y SO KL, EBMETE3 A 3 HERRE 50 MEA)E, XTE3 A
16 H B 100 A5, BRFRIE G R PE R 0 2 0.25%[X (8],

----- Bl e 1A Wt X

#IH

B2 £H. 84&A, ZRAKRLEX 10 FHEFAHAE (%)
#HIENIR: Wind.

SIRANZ KPR T 5 KR Z B FH B . WNSHIERT TR A R, AR PR
RS R R HE B S NI E A N IR, Gourinchas & Rey (2019) FHBUEE R T 4
BRVH 2% 50 s ORI s, R — HE AT DA 42 BRSL R o KU 2R R e o HiAfi Tt
R, A BRSERRA AR AT BELE A REAS — B [H) A 4K SE R RRAEARAL B AU « Schmelzing (2020)
B R B FETRI TR, B 7 14 L DRI EIRSERRAE, ik 1 b 78%™ K Ik
GV SRR, BREN T ARKMEBAT mHIE, WS BT, HR R
Rl ek IR “RaE 7, T I DLREAE 0.6~1.6 NMER T RIS Fitk, HEl
XAV IR T RS T RS E S, TR EE R LA ORI T RS, ARRAEERT
AR AT RE Sk L [F) SR X 35

MERRW T A LR, AR 2 225022 50K LA N IR 2 i Ul B AR R 00 1 B, (Bt AT
AP EF M ARE . HArEA AR B R “RWUF e A SR, )

O RS (2019) HEEGIANH, HAAAEE.
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Z B S A IR, H AT R R CRET LT, AT E R 2 T R (zero
lower bound, ZLB) Bifg A% TR C(effective lower bound, ELB), XA Ht il sk SLi
HERAR K R [RIIN, AI ZR A0 A 2 DL K B i BOR A 8T CER e S i < RlAS g, 398
LA Z W AURIEN (Cecchetti et al, 20200, MRS, HATEEA ™ E— U0 EE
WAESL, Bef 0T G HT 1 ARG N R 2 N0 SRR .

MEIE TR EE, S RET IR, & B IUT R O &M it MBI TR
R ZR, L E L TERAFITTIETR 5], DL OE KA BT 1T (funding for lending scheme, FLS).
s ki AR . Bernanke (2020) fliil, EALTEFAFIRTHETE 51 7T =440 24
TR 3%HIMER, XHORKRY 78 7 0 MEBURE . EEAETE 3 H 16 HiR T E2EE 25,
LRI R B — REANFRECE, A4% 7000 123E TR — R B SR (QE4), Kl E 1 iy
—RAETIRF T 150 MR 0.25%, DLACKHAEER SRR . (R 59 25
FITHBRBIT I EZ T BUATKEZOAREA,  Auerbach & Gorodnichenko (2017) AL,
FEL T 55 HI 1], BUR SCH s AMEA S R ECE AT A0S YA RRSE BT, e al BA
P B AT RFSEE . Blanchard (2019) 48, ICHIZIGR T A6 55 AT RESEME, BN
WIS A L5355 AR AT ST P I 55 AR, T BB A A IR AR M A 763 2 el R s 7%
oI ERREIERE I T, A E S5 8 5 1 W BRIt .

(W) RHHE B THENE

RAMRIG A (RIBAR S ARA R A AT E VIS, IS BN 7 BRI & 73 etk
Auclert, 2019). FIXEXFR “mARAT” LG R, BIEE AR HHER Q2R XS4t
A NI RRIARE . RN, SoREHE O A L AR AR 28/ 0, A ARMBUG R il %
T s, MORERZ A N2 MG B e e sk . SEIChE 2020 423 H 3 HAI 16 HAETY)
MBUNE N EARFEE, ERX IR SR,

thFEE ], XIS ABOR B E AT, IR KRR EITR AN BRI A3 o
HBUR N EENNGTER . ZREHRE, ZUETH s EBUR R R, R EF M
IR MR R WY 5 R, (ETCBAERUET 45 2 P ml, LA G RARTIBUA R « i
IV AE ™ H AR T AN A2 DU (1) 38 T Dy Bl 17T A 8 ST AE B 0 45 S 1A~ 487 R AT R S0 A b
Samuelson & Solow (1960) 48 H 7 MEA TR 75 BEAE RNV ATIE K 2 (B AT, EARRIE T
X R R IR OC 58 DL R TIUA 1A B B, 2 SCATH AR I i A D SEAR S ) S THT 06 - Solow (1962)
A A= R A R0l et A5 T S S [ AT . Okun (1962) WIRffRH, 730U
LEUFBUR ) H RS E S 277 A S INAS E 2 IA) I % — AP 45 e

Borio et al (2017) T smi 1 AR = H X Fha] FEa2 il o5, I HANH T B EERR R
HIFTIE “ R PR ” = H . BRSBTS, AR . 7 H AT E 2R T,
FHEE NN RIE . 5 LHBEENXT, TAGERE T BEA 34T BB HE SR . T A0 77 HY ML &t iRk 40
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AR AR, AR O IEE N T HTE.

= RERMALITR

(=) REACAT B ARATAF

2019 FERATFHI P REG TAESW, BARRA ERR K “OoN” W\, (HE2k L
D2 7 AN, E 5, EAPHRE A BEIS A L, FHMRER RS, mAR
PAEMATFE. WAidaH, “DAMNRGE A TR BT, Inska R,
£ 2 B H AR RN T 7 PETAT AT FFEEI R IR A 5 AR R T e sria B d
b R e B S O, AR SO R R R AP AN TS 70 o X UL IR E B
A 2 R AE P Y B SE I 1) R L S5 SERI VT RREEUL AL, AR A AR E A 18

FLIR <R 8 AN < RS R 2 — B2 FRE 2 WP SR A Lo o 2 WO R DY AN 6 257
R JE — AN FHRRIE, DR RS SR, R AR E R G R .

PR T = KT R I A AT A2 (] ) S R FE BB 10 1 E ANy [ 4
o FE= RIS T, BB — 22, UEHIAHSC AR HAREE Ik i, & &
—BUK. WA, “CRE A RS AR, RR RS IRNK IR BRI
AOATSRIEATSE , RSEA T U tE . AT BOREANFALA BB, 25t M7,
SRR ERib Al i Ui e

ML SR E e LT 55 22— I RALH, BIGREATH . S5 PERATH, A2 IR
TN R IE AT E B P2 X 5 55 ) R R R AT EBOE AR T T AT I o MABRATIX £
S5 BB “ B SEIaI KR AR, BT 55 10 S lURN SI2 A48 57 ] R — A 3 TR ADAT AT 72 2535 1)
I IFeRE, PR R R AR BUGTSS 51 0 55 1R A XS A2 R T 37 28 5 A0 < b (R AR Joit R 1)
AATREsE aiHbR. 5 2, WRGTSS R BR B 2 AT Fr et AR S bR . AT FrELite
TRIF RN SEARZ BRI T R e, Sl K T B ss hat se e K 1 AR B IR DR BT A2
SE B IALAT A, FLS B A DR < RN SEAAR 22 5 1A TP A

(=) KEERAATH

FWALFFA (fi155/GDP) & H AT & 655 /K T i 2R br, 215507 Wiy, B
FEEMATAT R, HUUF =R QB B 2018): Hi—, SRS BN N &

RIERTIBE™, BTRL, AT AT 2 v A AN RV B A 2 — N8 T A PRTET 2 UL AT 268 152 <
KIEREE R E S bR K=, ERALTEGH RS, @it MBS SR A2, EHCTRK

BHERA S S, SR AKIRR, K=, RUALFRARZET SR, B2 ek
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PRE A R, s M B A SUR K B R, T & KA B R AR T 770 P R
FERRE, ZRATFT 2RIV 2 [ R U SR IBC, 8 2 s b= i R L 7 £52 55 il AL A= ol 1 A
HRAT RO i AL A O 11 ) RS54, e AR R BN 02 55, AITTAE Z5 AT A5 LA i S ke (o
WEARAE, 201900 PRIE, ZEMALFFH I A5 M gl A € B 25y, th Ao RIE %
R PEBR TR B 2 H AR, B AR R

250 4 r 30% 80

BRI oo FERAMWER) e BUFEP] —IBKE (H#) wooe SRENESS  —HBKE (G#H)

B3 P EERAATE ()
BUESE: ER SRS KR,

R B K it R S e = 4l 2019 FFIRE SRR BT 245.4%, b 2018 4 1
THT 6.1 DNERAETIRE, FREN12E BT 3.7 NES AL BURSTT2% B 21 A
B AL dEERAVETT2E B 0.3 ANES A WK 3 ZEEBD . &Rl S, DLgt™
TG AEE TR 4.6 NES A (LE 3 AED, AT LT 02 ANES S, Bk
THRE GRS XEE, 20200, WK 3 Fros, WAL RIGIEE, A% EAAT 34587 10
AT SEARESTIATAT 118 A 2016 4F —Z=JTH 6.5%, 3] 2018 FEPUZEE1-0.8%, It
JEEPFFUR R T o Sxmh AL A RGN 2016 4E—ZFFE) 16.8%, R 2018 4 =)
-14.9%, BEJERIFFUREIT; . SRl 1o Se s ] — AN .

() TR ZRIHF

XTI EWATAT R m A, ATRUA 207 MR . oKIE A5 (2019) B4 TN, &
R o) BE P At DO AN 7 T SRR, FHE B Rl 1 R R o R . AN, iR AR E
FAROCMER, B A AR 22 K 5 2 AL AT 2 [ 6 R %Y. Juselius & Drehmann
(2019) FIFHRZMBIER) VAR B8, KT WHMEER R ZOATFF RN SZRR 5 =4 i
FEWATHF 2 AEGIRZ . 2055 (2017) 2B T FRE 2 AT AT 2 5 B3 7= S 28 26 70 58 7 YR 1
PR DB, 2 (2018) WiEER) 7 IREEGR AW MFIHRE R, 557 E T
FBE =i kARG .
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BV EIEE  ----- SRIAFFIE (B, ¥ RRIHEEE  ----- WEFERREE (A, 2F)
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A 0,
20% ! 175%

125%

75% N\
J

)
0 / 7 \
- v
0% . A L e 25% e~ ——t
A INY P v
v ) () ’
-5% - i H L ¥ s Ao
Y | v 25% 0% —N\Y
-10% \! \j"
v
-15% -75% -5%
foermoszam TogEzagmon Twereo T N S R R S NS SRS
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ & NS I N R NG
2288228 RSSR8338_R/R_8”33888.8°% e O L L
BYATFERE  ==mm HiEEE (B DA EREE  ----- i s

B4 b EEMAAT RIS AR RO R
BEFRF: Wind.

B 4 T o B 2 AT AT 2R 5 PR 2 b R BT = A i . N ERIB 22
NUAT A2 RN R R R AEAE— @ SR . o, 54— N2 B (W BT OB 35 ) 2 (1 AH
REHN-031, HHEHANEER 10 FHE G20 R ECO-0.25. N TITHHEE,
AT AT 265 i ZEARAS A OCHEAS B ., FEREANREAI N FE A HHOG . (A2, AT AT 20
S35 77 A T A7 B T S P LA O 5 24 3002 A AT SR R i AN 25 (10 5 3t = R A 51
R RECHN 0.39,

M 4 BT LLES], M 2014 4E—ZEFEF] 2016 EPUZELE, SEHIIBFIR T T 2 N E 5
s AR AT AT 2238 S A AR . b8k, PR Fr Jo DR 2 ) 00 s = A i LU ARk .
TS, AEIRE BoR, BRSO R R, R AR T A
SO BN — 1 i RS T DUR I, B A TR BT AN E A R KRB R
FLAF 2 ETF 0.6 AN 2r mle FEREAIIA AN — 3L BTk 134%, ZOWALAF 20 BT 69%.

PRI, Ao B B WAL AT 2, e BB I EAR AR I “ HEAD” BOR. I E
ATER T, Tl AL A SRR R I AN R BN B ™ A% R B3k, BRI %2 —
T3 T AT CABRARAR 2 BB A, AR SR B AR s 51— J7 ] LU SRR SO, A A
ERUEE RS o

(W) & B ERACAF FAE A 70 A

2019 FEJRAIH R TAES AR, B MAAT R AT, MRS
AR . TEAREREBRFENFEIRTIE T, ASSO AT 1 SRl . BB I R . SLPRZ
i KR, SRS TR IR S I T BIR R i, SR B TRz, DRI F
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AP (D sl B8, FEZBESHILGUA, MmEKEKE,. shrik
., SFIYRIR A% 7 GDP LLE . Z5r K AR K ik 1 foR, % GDP Zaidta £t
HFFfE, GUHKZEEYMSEE) . FRRREHAMES, B5 1 fREEHTITRY
%MK, 15 2 BRI 0.5%, F 2024 FEFEF] 5%. 1F1565155 & GDP L E R 2% 20
FERPFEIME (10%). SRR | PR, 7ERCH Sl 0t BB BRI E 5 1, EAT
FFET- B RRAES K 5.4%, ] 2024 4R35 5 272.5% 197K« fEM 2R3 RA R 1S 5 2
FIATHF 2RI K 7.9%, F] 2024 FIAF] 284.7% /Ko W7 MAT AT S BYEFFTE
HHT 250%7c 43 (7K, BIMSEAE B AL 22l B8 AR B ORI AT EE T, 19186245 15 GDP 11
LCE P I R YR RFE R AE 6% MK IWHATHART IS, MR, ZEEEm, &
2020 47 WA FF 2R A TIIME R 259.9%,  EE 2019 4E 13K 10.5 N 2005 XIS L
GF R, B 25 R S BN 45 . SR 2020 1§ 6555 5 GDP LLE S INE] 15%,
07 ALAT K IE 5-264.9%, Lk 2019 4 L3k 19.5 ANFH 43 .

&1 P ERACATFERIE N (%)

SE4 2019 4F | 20204F | 20214F | 20224 | 20234 | 20244
GDP K= 6.1 3.0 7.0 6.5 6.2 6.0
FIRIeE 1.7 2.0 2.0 2.0 2.0 2.0
N BE 1| 2454 259.9 263.6 267.3 270.3 272.5
FEMATFZ
BE2| 2454 259.9 264.8 270.9 277.6 284.7

() ZEEARAEHE

2008 ARREAEIREK UG, REMNSFEWITGREWRREL, SFRREEDHEN
WHIBL. ok, AR ORISR T RR R IR R 7, RIEIZBF K “ g5 F i
WOHEN CEMIPERGE” B CIRPAE, 2012; EEE, 2012), ZEFHGKEN 2007 R
14.2% TP 2019 419 6.1%; Hik, FREFESECEEERERT:, ISR KA 4
RRE ML, AT 2008 FH 141.2% - F+F] 2019 £ 245.4%, 1ESLARZEHHR DL Bh
NS BRI 2. 9k%, 2017); feda, REXTANE S I & R,
BEH R S GDP ELE A 2006 1 64.2% N F£F] 2019 1 31.8%, BEH HZE4i 5 GDP tE
H M 2007 F 7.5% T FEF] 2019 FH 2.9%.

RERAERE LM E T BB LIRS Tolk Ak 3 T RI45F, JTHIRIE IR B 2% Rtk

o H SRS W% (2012) BUETREE (2017).
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v R R REMEERE SRR

2019 P RGF TAE VO 2020 SETUIIIEA R . 2 BRI “ 4T 25K
Rl g, 5ALAE E Br e R G LG R SR B, 5O Rind AL R I T B e, 42
ERBNG VAR, s B E 2 o FRATEM TARTEE .7 2020 SEAR A BB BRI #5216 »
FHREMIE T 85045 (2011 MIPTil “ BRI G —— “TATHIME T it . REIAIARH
ATTEER AR CLABATELA R FIRT S AR AN TTREACZERD FWPr 1S H, maATH—EIE
I T AEAETT IR BIRE A S , HORME SR E R R A FH G .7

PL 2 HIRAS, B RERT D AWM. BB R BRI G e R 5
HOR R PUEAL R RIS B3] 58 TP BL BRI S AR IR TR & A . 7R — BB, %
TR IR E 250 P AR Bk e, I 48 B PR (3 i AR 2R Ak 726 BB, b3 is 1 &
BIREMATINENG, REZTREZE RS, X 4RI SR R E 45 i s e .

TERENE KRB — M B, IR Z MU R AR T 2020 4 —Z8 BRI A 4R 1 v (B 2 5 K T
2RISR 20204 1 H 29 HEI3 A 3 H, BHA460 FHUH (E P 32 5, HEx 28 50
MITIEE R Ge Tt MR Ay 1% T A b o, RE MR TE S — R, W A4E
(RIS v SRR, 928 0 R B 0 o 4 K S [ ) K B

k)2 BASHUMX T H R R KRB FR N KB ZFE KPR TNl (%)

W (A | BAME | BKME | FME | B | REE

EA 27 0.5 5 1.64 1.4 1.05
2020 4

& 4 21 0.4 6 23 1.75 1.5
—Z=F

£ 48 0.4 6 1.93 1.5 1.31

BN 26 0.1 1 0.41 0.4 0.25
2020 4

E 4k 27 0.1 1.4 0.49 0.4 0.27

AE
43R 53 0.1 1.4 0.45 0.4 0.26

MK 2 A DLEH: (1) —ZRF 48 NS SR8 8 1.93%, A4F 53 ANl 2 -1
1B 0.45%, WHLZE VL, FITE , NS S iEFRIE 2020 F—F KR TN 1.93%,
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o WS PR, EEBNEIH9H. 12 H. 16 HAI18 HIY XKW, EEl T4 3
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R ET, SR MR IR 2R . 3 SR NS Y — AR, R 3
J3°9 SR IS H IR T 2, Ui W RS 4 S A SR TR BN R S S, &0 £ AT
AR ST RS A, mEWE T ARG M Hm bR, EERm O e Rk
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Abstract: Both the debate on “defending 6% in China and the Campaign against
“nonsense” output gaps (CANOO) in Italy lie in the understanding and measurement of
potential output. The potential output framework, based on real economic equilibrium and
monetary neutrality, was challenged by the flattening Phillips Curve and low interest rates,
and began to shift from a rigorous equilibrium view to a flexible, pragmatic sustainability
view. China’s Central Economic Work Conference in 2019 gave a comprehensive response to
the debate on “defending 6%”. The principle of macroeconomic policy in China is inclined to
the sustainability view, for which, financial stability is an important objective, and debt to
GDP ratio is an important observation index. From the perspective of its spread and duration,
the COVID-19 can no longer be simply regarded as a short-term external shock. Its impact is
increasingly uncertain and uncontrollable. While further strengthening expansionary
macroeconomic policy, China still needs to adhere to the “house for living and not for

speculation” policy and stabilize debt to GDP ratio.

Keywords: Potential Output; Debt to GDP Ratio; Philipps Curve; Low Interest Rates;
COVID-19
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