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13 HEARET [ ARBERt®HRE (2015F)]. 2015F6 A,
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IR S NS [HERERBYE v 732 | OF#icE

ExwvwrbLlhzw, LdE256N05%,
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7O TuEATHY), HPIZE s TIEHERVW=2— X
X% 2139 Thb, M)y, PEERE) X7 OEH L
SEIY 2T AR EDOTIBWC T4 8D 2 2 LI hn
1, BEFEEEO VNS U AENRTL T ) WML D

1 Nicholas R. Lardy(2016), Global Markets Overreact Once Again, Peterson Institute for International Economics, ( http://blogs.piie.com/

china/?p=4598)

CUC View & Vision [No.41]



o L2l WEOEFHZXAIRL TS L H T, HED
BORLRNIFEBIICEI L Twa 2 Ehn, R
EoT, ThEFFRRLHEFEORVW=2—A | &%
FIEdBREZ ELTWEE ZOXIRT—F 4 —
REv—FROEHOY LT ITH LT, A—FF—H
B o7 7 YR X DEEN R ZR L Twb,
WE P EMRTS O Y 3 v 7 L ARTTHSOZE)I3,
HEBUF ST AR IICHEE L TV B Rl Y A 7 AL
HOMERTH), REBRV A2 oW FEOT 0
L AIZBWT, HEINIMIK & 258 % L33 gl
b3 LML TWD,

CZDOZHOREIANGZEE OREREFOBIRE 204
B 2712V T ORI, BHADHERFIIEE I
HRHBRMELGZ)BLEZ D, HRICBWT, &K
FFRR R Y AT I DRmRED% A [HE O SR A )
A7 JEMElE U CHARBENORE LWL TV 525
CoWE) A7 OWNE L EENIMEENO B O
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HEREOERN) A 7 12O W T OEF O R IJTIE. [
B s, Wiko 77 YRERIC, &Rl
AT L DY) PEFEEZHEL T 2D DO TH %,
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WCHHTT A2 LT 5,

HEREE OB 22

1. BERREE Z0EE

2007 4E O E O FEH I 1L R GDP . T10% % 8
ZBKREITEL, KREREREEED? S OMCIE D H
D A ORIE TP ERE O EE 2 BORRE
7o Tz, W EEBUF IR D & BINTR 2 % h

x1 EHFRROLE (EFH GDP KEFE. %)

&t B (2014 4E Q2)

2014 4 Q 2 2007 4F il BT 3 BUfF

H AR 400 336 65 101 234
ZNE| 233 217 77 67 89

itk ] 231 186 81 105 44
<lL—37 222 173 76 91 55
S| 217 134 38 125 55

¥ A 187 144 76 65 46

E# : McKinsey Global Institute, Debt and (not much) Deleverage, February 2015 (2 & V) BB
A MBAEAOERT. BBEBENDAEIE [R5t HORELERLZ2BEPH D

2 Stephen Roach(2016), Good news from China’ s markets, Financial Times, (http://www.ft.com/cms/s/0/aeaab536-bb81-11e5-b151-

8e15c9a029fb.ntml#taxzz3yySpf2j0)

3 Yukon Huang, There’ s More Volatility to Come in China, January 14, 2016 Wall Street Journal,

there-s-more-volatility-to-come-in-china/isnh)

(http://carnegieendowment.org/2016/01/14/

4 ZOBBOREEBENBHRIOVWTOBELR/BE LT, 1 1 —VAZERMFPBEOBREFEXDORDHBN ESHBT 22 £ TE B, Chen, Zhiu(2015),
China’ s Dangerous Debt, Foreign Affairs, May/Jun2015, Vol. 94 Issue 3, p13-18.
5 fEzZE ANES [FEO “EEEE (CEA L] (2015F12828H. http://japan-indepth.jp/?p=23984) % &,
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http://www.bis.org/statistics/totcredit.ntm
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9 Borst, Nicholas (2014), Growing out of Debt: Lowering the Credit-Intensity of Chinese Economic Growth, In The US-China-Europe Economic Reform
Agenda. Papers presented at a symposium in Beijing, May 1. Washington: Peterson Institute for International Economics. Available at www.piie.com/
publications/papers/201405piie-cf40conference.pdf (accessed on August 8, 2014).

10 Lardy, Nicholas R. 2014. Markets over Mao: The Rise of Private Business in China. Washington: Peterson Institute for International Economics.
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