(IAREFRIEZR) 2015 £ 6 3

MIMRAT “RE” BT
PULGER

[P AR SREE WO A7 HE L P B 6O S SR I L 90 [ AH B AE I ) B B BV e v, 2
TE B NE I, FE B REMEAE R BT 5 SEER AT R, 1X—BOK
AR G EAK, HARSR LRI BouXasrF.05RTT, XS, B4R
M A Al A A ORI FEAR, 57 S ROL B W B 25 o (HB T8k U PR WOT XA A T B . A
ZAL . BB AR S RA AR, HLAT e B Bt RATIR . Wt E PR N &
i DX 189 A5 e, DR T HLBOR R AN B 5 K. Wt X B S B AT 5 2E  sm el 1

WRIME TG
CREEF WM AT BALTER

TLMEGE  BRTX

HEZENGIRI AL, P EBUCE R RSB RGBT R BB A 5, 22 ST R

ZTF BRI A2 T O R 5 1)

2008 FEEhln, “BAATEMRIX IR
ML MBGR, BONEE. KE, HARFRIEZS
DR RLXT 28 5 MR H R BL. 2015 4, 49F
E PR EE E A ROT X A THER T H SRR,

B [ B 22 I3 o AN SO BRI SR AT (< B 58

R, HAETHUS RS A RRS A E, BT
DX RE TGO JE[E — AR SR fE B 0SBl N 1)
LU E KA R IT 2T o

— BB EBERA

— Rk, JCERAT R 2R AR A SR R
BT ERZREEE)E, SRR AT AT DU I e
S ] 5 4 rh K U 05 S Sl 8 P L ik % TR AL, 1)
W ENRB M, PAE SOREDE. daie
Wi, HRERAT A i PR R e A A T
KA RIFNTET, Rk A mti
BAA” XA FHEAEE I ECE, RAENZE
I T HEARMIGEN T, B2 MR A 2 REL
XFPl: . 2001 4, H AR — AN <& 5%
BURIMEZK . 2008 F4&atfadl)sE, EE. wE
WYYy RBUX — 5. 2015 4 1 H 22 H, KMl
JUTHER T H OM“&%”, EAAK T 2015 4 3

A, B HE3E 600 12K G E BRI 67,
Z/RREEZE 2016 4F 9 H, MEEZE/DIA 1.1 Jife
R TG o LR AR5 B8 — 48 B A S 2 N [E PRk 2>
e FE

53, mEEML, BRRER BEAGUT
—UeRE A EOR R BE, AR
PE. 2008 FEHREHLE, RIRFEAT AL E
ZrEE M, KERITHS S, RIS
AT TR RBCR LU S . WE 1 AR
H, ERENLT RO X 25 3T H AR T £ E
FIFEE, 2009 FFRRCX FIEEIRFEE (-4.5%)
Z S RENR RIS E (-2.8%) Fl4ahlk
RIKMITEE (-4.3%), {53 [E FTEE 1) A T0F 4
RFEAL R BIRGE, 430 2008 4F 11 H #2009
SEIAME TR AHLZ TN, BRI RAT (1=
TR EHE T 6 FEIFE]. SEHLEH A’ TS,
2010 FEHRSCHL T A GFE R, 2013 AT 2014 4
SUHEHE IS 2%, 1M [F RO IX 252 T
WL E i, AMERKENE, 2012 Fik—FERG

L RR I ST X -
https://www.ech.europa.eu/press/pr/date/2015/html/pr1501
22_lenhtml. ( EMIE: 2015425 3 1 FD
2 REC‘ETEHATH AN 2008~2014 4, JEE<ETE”
TN 8] A 2009~2012 4E.

39


http://baike.baidu.com/view/4468245.htm
http://baike.baidu.com/view/4468245.htm
http://baike.baidu.com/view/3354697.htm
http://baike.baidu.com/view/145734.htm
http://baike.baidu.com/view/9165.htm
http://baike.baidu.com/view/194490.htm

(BUAREFRFR) 2015 455 6 1

NS TRFEIR”, T BT W B — B T X AR X
I, 2013 4EF1 2014 FFLGFHEHIALE 1%L,
5556 (B AN [ e B0 B . BARSEIEHIE )
SRR T X PR B3 B B B << B 8 1 &
R, AEHHE So HX P E A ARG A A S, IR
BB — B R L BRI 555 S LA %
MG ERE R TT. JUHRE, ERtfadlER
IMRATAER M GR T, T HAEZ TR 955k
FEAFRE BB R, 2011 FE G A FHKINE,
e RGN ME— NS I EE A, 2
BN UGEIR T I) E E A TR, XL RN
RAT I MBS F L

K1 emEhERoTX . EE, EEZFME (%)

—_—"

N, -
/ 2010 2011 38122013 2014

h B WM R 0 e N W s

——=-EE —e—%E EH

¥ ¥ Sk ¥ . “IMF  Data Mapper® ,

http://www.imf.org/external/datamapper/index.php.

(L mtia): 201545 H 19 HD)

R SRAT B MBOGRZ T ARy, EEAET
FRp RIS RBRAH T et 2 5 Sl A&
SEB T S e R REDMEE; SIEE RAT I
ZHRATMBER AR E N 2—Ed RS &
RAS R 7 ] ] AR 1T R AT <P i
R VR NI I S T HoAth H AR i) e fL o H AR,
RAES Db fae” AR A R, B
RAT A REAR 55 T 2250 5 5 IR A ) Fofh 25 L 42

8 SLIpA Y -
http://www.federalreserve.gov/aboutthefed/mission.htm.
(_-MBfa: 2015 455 H 16 H)

4 DM = HUT
http://www.bankofengland.co.uk/about/Pages/onemission/d
efault.aspx. (_EMIF[A]: 2015 4F 5 F 16 H)

5 Benjamin J. Cohen, The Future of Global Currency: the
Euro Versus the Dollar, Routledge, 2011, p.137.

40

B EHFR. SRR JAT MURR (1 07 T BURAR 26 H A%
V5T B 1y sk R A RR PN 5 g . B IR
AR IR JOE K . — OO B — IR SR
G, RGOS I E FE MG R TR ENERAL,
1919~1923 FH fa T+ 4815 10.6%, 45
gl B, o E R ROk A B
— e RS RS B 1948 SERMEENK, W E
Ly TR mpIRAE, 36 E &M T
B, (EEBE ST IR e TR RS
SR, A8 E K (A AR IR [, Ry
e N IATH EE AR, 8 E L v R —
HTEREE, MEE AL DO, BRIG X AL,
YE S E ST B o2 A E S 5 Ak fF, =
At 1 5% ) o R SR AT AR S BUR B AR B <Pt
FasE”, T HH SRR TR E L S e e, ]
LA 18 Xof R AT BUR IR0 /) o 45 T4 o
TSR SAT BN, YONRIBE B 7Rk
VR AR B [ BUR I 54T, 8 8 BUR BT
FERCH A 6, (HIRIBHELIH & .

KRB HAnE, BRRCE T B —
Yo AR TSR B <& 50 2 BN H bR, S
SRR R SR BEE Sk, faE E
T AR 36 o bR AT . BB 55 5 15 e
BUEE, SHRNJAT“B 58 HAR O —, g
fiff I 2 7 I 4 ). JRERIPE T WK R T
BURH GHT, BRI, BB, KMOX 2
K A E UG R DR, 3D R
BOEPEANGR ;AT RO AT I8 K ) P R B 4
PRSI O & MRATENR S, BRI
() 1 B AR EAR L, TR

6 BRI SLAT 3«

http://www.ech.europa.eu/ech/tasks/html/index.en.html. ( I
MBS ] 2015 455 H 16 HD

TOHREE mukIa R CORMIIKY, LI R A tH AL,

2009 4F, % 155 T,

8 Mario Draghi, Statement at the Thirtieth Meeting of the
IMFC (International Monetary and Financial Committee )

Washington, D.C., October 10, 2014,

https://www.ecbh.europa.eu/press/key/date/2014/html/sp141

010.en.html. C_:Rimf(]: 2015 4F 5 F 15 F)

O RRAER. SR BB BUR B AR AL,
ChEPMr), 2013 4, 55 4 1, %5 48~50 Ui,


http://www.imf.org/external/datamapper/index.php
https://www.ecb.europa.eu/press/key/date/2014/html/sp141010.en.html
https://www.ecb.europa.eu/press/key/date/2014/html/sp141010.en.html

(IAREFRIEFR) 2015 E55 6 3

KA W HFARR o EA LT M, H 34
5155 EEABRITIX WEREE . A XM G A
B EERIAT g . PRIE, RISk AT B (1 32 2
H bR A, SR MiEdn. BRI & 58 i
PLfg 6, o R R JE 4 1) H 25 R,
CLAEE w25 1 Bl (BART 2% HIBUE B br,
H¥ririiz. MK 2 iTRLE R, 2014 2 [
KR CLRESE 1%L, KoM SAT BAR S IRS]E
NI 2 RS, HIEREAT .
P Bt AR NV SR # 2 B, D& AR TIX
28 = P A e S R 70 (£ 7 L &
RERA N H AU RREIm AR . ORRI 4T
i I R TR, LR H b A& G2 A8 4 )
2016 4 9 H an Fd K A8 A Hellr 2%I1) B Ax,
“EEBURB AT, TARX—AE, mEA
ST RS, BMESG IR, RO ST R
W th &m T BUR, W HAR e i EOR E A
BUR B AR A RAM N, XERE, £k
BRI AT 8 52 IIPATIH DL, ARRFRRE A HLk
TU AKPAE L -

ait

2 KRICIXJEAKRE (%)

mmomomroEorEom oz komomt
s G A B85 EFEFEDIES S
FEREREEE = 2zZ:25:%8 %
- SR AR R B B AT
ByuskJ5:  “Measuring Inflation in the Euro Area”,

https://www.ecbh.europa.eu/stats/prices/hicp/html/inflation.e

n.html. C_EREE: 2015 4£5 A 25 H)

HNBENEE, BATBIEMEZRE.
Se | Sl AR RS, T8I S H

10 Katie Holliday, “Is the Euro Zone at Risk of Japan Style

Deflation?”, November 10, 2013, http:/www.cnbc.com/id/.
(_EMEfTE: 201545 A 16 H)

RN JAT R 3l 2

https://www.ech.europa.eu/press/pr/date/2015/html/pr1501

22_lenhtml. C_EMEfE]: 2015 45 H 20 H)

AR BUR BN g7, AR Rt P A T 5
RRTGIX MBH AN, BT 2 H 19 A FAUE A
RS MR, WMBCRSEIM G —, SFE&EHEK
1T H O ERU, IXREHT R 1 1] 32 B R
Sy Tl SIIRLE [ S g T SK R XU H
SRAKHH, A W SE A T SE AR R R SR
&z (1) ) . o T IX — [ R, BRI IX R <2 Te ik
INERREE: WK F AR B EFE RN AT, A
58 R 03 ) AT s SRR BE A BRI LAY AT
ofii e, 124 A B R BUR AN LR & AT O 555 5
T S A RS: R R TG X R AR AR ) 4y, A %
E A 5 . BARA R fE“E 5 IMATA A
i, BRI AT LR L L 8%, 4% ST
SKIRCINBLR i 5 12%, 31X 20% 4Rk IX 4t
PR AR 800 H & [E JefT 4% HAE BRI AT
A% 0 8 A H ) HH B L4810 ) ST A TR BURF & ML it
%, R HH. 320% HEERSH, GFRFXE5
IR MRTT IX P 45— R ety 18] T I RO AR
55 80%HI & FEl 740, H 12 g TE i K,
B 1k i 57 [ DR A A R SR A7 S 1T 4l R A5 55
fERAARERAE b, o =T E RN AT Bo2eR
FEER T LRI (PSPP), X &8 56 " i $h AT
FAA AREEHAT 2014 4 10 H B E I B P KA
TEZ I SETH R CABSPP) AledH {545 5 ) SE %)
3” (CBPP3), XM, X =A1t4
GEPR N GEA T P SR CAPP) . YH it A A
B, ERZAERARMN IR MECE, RO R
AT 8 T8 USR5 AT M B 4, Xt
PREL T RN 22 BE RN G — PSR AF R RE R
RIS, B 55 A I A AU H & 08 (115

12 A FERC & RlFR ELH] (EFSF). RER E HL I
(ESM). BERIFHART (EIB) SN RTINS, &
I
https://www.ecb.europa.eu/mopo/implement/omt/html/psp
p.en.html. (_LMES[A]: 2015 45 5 20 H)
18 RN YAT 3«
https://www.ech.europa.eu/press/pr/date/2015/html/pr1501
22_l.enhtml. C_ERBEE]: 2015 455 H 20 H)
W RR LR 5 P
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=C
ELEX:52014DC0903&from=EN. ( LRiif[A]: 2015 4 5
H 15 HD

41


https://www.ecb.europa.eu/stats/prices/hicp/html/inflation.en.html
https://www.ecb.europa.eu/stats/prices/hicp/html/inflation.en.html

(BUAREFRFR) 2015 455 6 1

BUR, BRI ST AE B¢ MIBOE L 8 K.
BRI AT S, X —BOR M B AR
L2 R 1Y S G L O (E R o TN e c o 28
BRI R B mA FORROTX, H
PR T 7 2 R A Ay, H SRR
DRI 2 5 P <SR e 5>, DRI A BRI 2 5% 28 5 A Rt
SEAECTCRGRT T W BUBCR B, S4B,
TOREE, WA RN, NSO BE, R
NS, BB BRI X AR RS AR
MBS B, BooX ESHRCELRES 0.05%,
WNT ENPEREBE . BRZE 2 A 7 BARTE
2014 4 11 A4 3150 2R s v-&il, o=
TEa kIR BRI T H SUABMIAE, &
Gr A EARFFMBESEE, WA W EAEFE AT
HEH BT, S 285 G AT T I AR K P AN i
EVE. Y, BRI TE R A s, HARAT
R L S L S SR

= BATIER KRR

201543 H 9 H, BRIMRATHIEAF i
ﬁ% PATR TR 5 H 8 H A I
, KK 94T ABSPP. CBPP3. PSPP 7£ 3 H
SR PN 11.61 14 123.97 12 473.56 12Kk
E,Nm%§EUWWMAEXE;4H%%

3

15 2015 4E 3 H, BRolX k=g 11.3%, i [7] #13& = A
BEEN 5.5%. FHERIE: RSt E. SEE 57 L.
o [ E K Gt R P
http://ec.europa.eu/eurostat/documents/2995521/6807651/3
-30042015-AP-EN.pdf/c619bed7-7d9d-4992-95¢3-f84e91
bfccld, http://data.bls.gov/timeseries/LNS14000000,
http://Amww.ons.gov.uk/ons/taxonomy/index.html?nscl=Lab
our+Market. (_EMI[E: 2015 45 H 18 H)

16 4% N AR WO BRI RIS AR B 38> (EFSD),
2015~2017 4F-filF M $] 3150 {4W G, FHoH 2400 12
BTG TR BT, EFE LAt o e A0 AR YR X 2% |
HE TROFSE: 750 LT T /Mlbas. £
. “An Investment Plan for Europe”,
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=C
ELEX:52014DC0903&from=EN. (_L[®H[A]: 2015 4£ 5
H 10 H)

17 «“Will Juncker’s Investment Plan Work?”,
Delo-Slovenia, December 19, 2014,
http://www.eurotopics.net/en/home/debatten/links-2014-12
-junckerplan/. (_-MEF[E]: 2015 4F 5 H 21 H)D

42

SEEAN A 11.61 12, 114.64 12 477 AZ.FRIT
APP 3L 23t 603.25 1280 (0L 1),

Rl BRI RAT R M T K S R SR L

fir: AZBRIT)
wHE CHJE) | ABSPP CBPP3 PSPP
2014 4F 10 H 0 47.68 0
2014411 H | 3.68 178.01 0
2014412 H | 17.44 296.32 0
201541 H | 23.25 402.55 0
201542 F | 34.63 512.09 0
201543 F | 46.24 636.06 473.56
201544 F | 57.85 750.70 950.56

the APP” ,

“History of Cumulative Purchases under

https://www.ech.europa.eu/mopo/implement/omt/html/inde

x.en.html. (_EMIEE] 2015 45 H 18 H)

MECE B, B AT RPN H RO AT
R BE L T H 600 AZRR TG I TIE T K H A
MR EF, ABSPP. CBPP3 Fasbitr, 1##F
BRI S, BT R OT ) PSPP $53 75 25 5 ) 466 %ok
F 71, HIWE S APP [T 80%; MEEE -5,
%hmmﬁﬁﬁ BHAMBREEN, BRAasE
Gb, IEEFE S A E K K B [A) 55
au(ﬁﬂ%2> SIRE, BIRASH B
Pt R iR vE S8, BUORPAT Rk, TR
1, ANETUERRMAFFBUR R 2 s/b. g
ZAAFA, ST RRNE G AR S = A T Y 2 AR

FAL

22 PSPP WfiiHI4H (#Z 20154 4 A 30 H)

I % A & S35 31 #A B 1]
(LRI ()
B R 24.19 7.99
Easlliny 30.56 9.10



http://ec.europa.eu/eurostat/documents/2995521/6807651/3-30042015-AP-EN.pdf/c619bed7-7d9d-4992-95c3-f84e91bfcc1d
http://ec.europa.eu/eurostat/documents/2995521/6807651/3-30042015-AP-EN.pdf/c619bed7-7d9d-4992-95c3-f84e91bfcc1d
http://ec.europa.eu/eurostat/documents/2995521/6807651/3-30042015-AP-EN.pdf/c619bed7-7d9d-4992-95c3-f84e91bfcc1d
http://data.bls.gov/timeseries/LNS14000000
http://www.ons.gov.uk/ons/taxonomy/index.html?nscl=Labour+Market
http://www.ons.gov.uk/ons/taxonomy/index.html?nscl=Labour+Market
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52014DC0903&from=EN
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52014DC0903&from=EN

(IAREFRIEFR) 2015 E55 6 3

1 222.11 7.90
PEHEF 109.14 9.73
a5 15.59 7.15
% 173.76 7.84
FIR= 14.55 9.14
RORH) 151.89 8.41
RYALAEiA 1.22 5.22
FIRREE 3.88 6.88
Fir Bt 4 2.52 5.93
L H A 0.58 8.47
fif 2% 50.14 6.97
HE T 2157 10.77
Hrig e 4.28 7.92
s AR 10.28 9.26
BRHATLAL 114.27 8.05
Hit 950.56 8.25
HIEHRIE:  “Breakdown of Holdings of Debt

Securities under the PSPP” ,
https://www.ecb.europa.eu/mopo/implement/omt/ntml/ind

ex.en.html. (_ERIEA]: 201545 A 20 H)

B, IR T ATHEO, BRIC T AR K.
BRI AT B 1) 32 22 H A2 0 E A, HEek
RO E WA EHRTE . @ 4E 1]
A, EF MR RS iR EEE O, A
N K 2 FFEEAL, B A RS, B
RAEH . WEAERAE, 2FHKAR
MU EE, R IGEETFE O, BRCEE
TEIR o B 50 B — AN B A Rt Rk T i (5
O, ETFIEATE N RIEIEH,. BRY 3 H 28 H
AN SR, BotX 3 HASE OiRETt
£ 102.4, =T HUME 101.4, 2011 57 HLL
Kt WeR T TLARRIRIRZGHE L, JEA
FE T X — BURHLEE 1 BRI S AT B8 M BCR 4R 57
R, MR T RRES. fisailE,

18 «Business and Consumer Survey Results”,
http://ec.europa.eu/economy_finance/db_indicators/surveys
/documents/2015/esi_2015_04_en.pdf. (_L=RAIA]: 2015

#5718 H)

BRI AT — BEA R B RO R AT, AR
fiifeE i, EHRINEFHRATER, W2
Geillo flEHE PATE, BUORHHRRE, %
ARAE— UM YERFROTIX ) 56 5, i KA
PR E AR T IRAT . LR R e,
A A SRR BOR SR B, AR T S Al
PR AE R . SR RoR, 201543 H, &
RIATLAL FA R T T B3R BL T 0.19% 13 K,
BUE T TR S UK R . SELUHE LI
FHHEOL T, KPR 23, B 2 aTLL
Eih, 2015 4 1 A«“®&% Ha )G, KRR
FIFE, M1 HH-0.6%I%H TS 4 AN,
TIBE SRR . EBEL TR DR
BRI, BT X 25 R st T4 % . 5 A,
Wi 2% 1 220 R TGIX. 2015 4R 40 5 4 T L 1
2 1.5%, w12 H TR 1.3%F1 2014 4 11 H
TRHAR 1.1%, 5T 2014 1) SZPR{H 0.9%, 2

K, BART s, M T BUMF
ANV R ST T S AT, BRI RAT
22 [ AN TR, TR e B 5o [ ot A 2 R 1
FEAC/ER, EBCR IEU BT C 4 2. 2015
fE£1AI5H, ME. EE. SRR, YA
HE T 10 FEHEGEFECE S AR E
0.42%. 0.67%- 1.73%. 1.58%. 2.65%. B H
G5, BB IR, KoM E KR
E il Rl — S G 4 H 1 HIN 5505 5
N, IR LI f 10 45 1 [ e i 26 0 ) B
F|7 0.16%. 0.45%. 1.23%. 1.2%. 1.7%, 3
T2 E 1.86%. MK E Gt R R T BUM
KRBTGSy, FEATEER TR 22, # )

19 “Monetary Development in the Euro Area: March 20157,
Press Release, European Central Bank, April 29, 2015, p2,
https://www.ecb.europa.eu/press/pdf/md/md1503.pdf. ( L
WY E]: 2015 45 H 26 HD
20 “European Economic Forecast Spring 2015, European
Commission, Directorate-General for Economic and
Financial Affairs, 2/2015, p.3.
2 HRAE AR TR M i T I EEE R, S0
http://Awww.qajjsj.com/zqoz/57542.html. (_ERAIIFA]: 2015
F5H 1D
2 FEHEERAN, R 2015 4 ASKAR i 55 BRI JAT R 4k
BRI F LI, BN R

43


https://www.ecb.europa.eu/mopo/implement/omt/html/index.en.html
https://www.ecb.europa.eu/mopo/implement/omt/html/index.en.html
http://www.qqjjsj.com/zqoz/57542.html

(BUAREFRFR) 2015 455 6 1

R TG X AR M <5 45 fa L 9182, 1 HOE A B T BUR
SR B, BRI BUR 7RI 6 55 KT
BR 222 22 Toiit, 2015 4FA 2016 47, RRIGIX
BURT Y GDP LUl ol RS 2%H1 1.7%
(2014 M 2.4%), A:A7R55 5 GDP Ltk
EREBES, XEMESANKRAILRSS L
GDP L@l I R, BRI, HEAR<RE T
AEBW LA, (HE TR T B
B, FHM— SRR KBRS HF 2 A
WA tids, R, Al R AR ot oA
RNBEAG, RATEWRREE . #E50, Koo
[X 2015 55— ERE IR AT EIE
970 2Bk TT, [FHE_ Bk 41%, =42 ARGt
Wik i s Ze U 2R 1%L . AHELZ T,
FETLTHN AL i 25 RSP 35 IA 1.66%. %

H=, WU ERER Zm i in. W
JAT B BRI H bR — BRI R e, X
TROTIL R, —ERECHR BB, — A
T, 2mm T WARIEROTIAE/E A BEE H A5 .
BIX—BUoRa g bt Mgt &, SR E
(RN S o 8 0% BROTIL 2 (1 520 HE AN 2 I
H s G E, BT AT QS T,
fE “EB%7 BURH AR, BoHLER &It
M2 Em . B3 FTLAIEH, M 2014 G55
FREFUGE, BROTHITE TR, BARX—
AR A 0 56 At B T 5 28, (HpE A B9
TR, WOoTZ (EHRIE®E. 2014 4 9 HER
I AT B B R s AN HE B B2 I 3K [ £t 1) mT
RE”JE, BROGICZRBEN T Yol MigdEE. Rm
ERS i s mp I Ech Kl el P S | R s 54 BB N
o, FEBRITCX Z B EEE R R 2 —. 2R

2 “European Economic Forecast Spring 2015”, European
Commission, Directorate-General for Economic and
Financial Affairs, 2/2015, p.5.

24 “Eurozone Corporate Borrowing Costs Fall below 1%,
Financial Times, April 7, 2015.

% Benjamin J. Cohen, The Future of Global Currency: the
Euro versus the Dollar, Routledge, 2011, p.101.

26 JHABTR R EAR R MR G i 72 7 SRR N B U T
Ty A R T 2R Bl SR R T o R RROT X AR B A
27 “European Economic Forecast Spring 2015, European
Commission, Directorate-General for Economic and

44

Guit RBdE Bon, 2014 45 = N2RE R 2015 4F
W, MEAENOTIE, BRTX R 5 AR
RN, BN 427 12 58114 694 14
764 {CBXTT, 5 GDP L4 il 1.7%. 2.3%.
2.7%. 2.9%, kT 10 Fhers.

3: BT SR ITTIL R A

https://www.ecb.europa.eu/stats/exchange/eurof

“Euro Exchange Rates USD” ,

xref/html/eurofxref-graph-usd.en.html. ( L&A [H]:
201545 A 18 HD

=, BURRR S AR

BEIRE T G R IRRIL R B ACR, H
TX — TBUSRE 1 A AR ok R 420 5 T W ) AR A ol
1M HIE 7T e 3 B L8 A, KOm B X 4 B I
KARDAEF], FEMLEY

G, BRI W T X SR 2R B R A
MR B9 F LTI,
RAT MR IARMBECE TR, XEWE, R
A7 IR R AR AL E BT R 4 B A S
T RN SR TR A 2. 1E
RI7, SEAMERTC XA R ARE . Al
WA EEE, EE AT EREE T A TR,
DR T S 2 T B30 o i B AR AT 575 LY
RIRKOR, B 26 [ 200 RV E AR B

Financial Affairs, 2/2015, p.32.

28 «First Estimate for March 2015: EU28 Current Account
Surplus €15.1 bn”,
http://ec.europa.eu/eurostat/documents/2995521/6842912/2
-22052015-AP-EN.pdf/97be95b2-c8c7-4f78-aa0f-1a985¢cd
57eab. (R[] 2015 45 H 26 HD


https://www.ecb.europa.eu/stats/exchange/eurofxref/html/eurofxref-graph-usd.en.html
https://www.ecb.europa.eu/stats/exchange/eurofxref/html/eurofxref-graph-usd.en.html

(IAREFRIEFR) 2015 E55 6 3

T BRI Al = Bl g AR AT PR 7, — IR
fE 5 FLUN, RS BT IR R,
A ) 238 8 A6 A Ml AR Rk % s AR 11 2 ) A G
AR 20 H.,  HATRT X AT X AL GO LA
Hhn,  FEASE R g fih B A B AR AT IR B
AR, MRE A= FFK, &% FE R
il R Bt e b4 1) R, TR SR A IR A
o SO R U, B T BEME PR Ak B A
EN Y| R A NS TP U St 45 4
BRAMWR . M AMKEMEER, EKER
552 BA LR E S, R0 IS SLBO ks,
) 20 PRI R KRt T S A I A% 4 I8 K
Wb, RIS K BEWCNIE N, A BT O
o HLERKYN, JUHRAEMEE, RATH IR
PR ) LA A, K 2 BERAT RO SR REHRA s 7=
F T FEAR B M SR 2, KSR 23 B AT o0 T )
BOH A B A ER. HEBRIMEE N,
FERIAR RS, EEFEREEEZ,
DA IR PR IS fi R ZE 47 AH 5] ) A2 35 7K1 SLitk 4,
5 [E St wE TE R, B DA BORE. kAR
TR AT DRI A O, TR
TCIX AEIX ST 0 LTy, A i i 3hah
MOARMSE . T (RFFR) RENN, 40T
BR TG X &5 Zor A fe S5 R E AR IR, BHA
HBRECNETFR M, 2014 FJKERICX GDP
SEILEL 2008 EERLEHLATD> 2%, 136 EIX
—HFOA L fEHLAT = T 9%. 2

ok, wIReIEIRR TG X 25 K. BT

2 Dabiel Gros, “Fighting Deflation: Would QE Work in
the Euro Area?” October 9, 2014, Center for European
Policy Studies,
http://www.ceps.eu/system/files/DG%20ECB%27s%20Fau
Ity%20Weapon.pdf. ( L/ [E]: 2015 45 A 10 H)

30 “The Euro-zone Revival: Don’t Get Europhoric”, The
Economist, April 11, 2015, p.11.

31 Dabiel Gros, “Quantitative Easing and Deflation in a
Creditor Economy, Growth, Convergence and Income
Distribution: The Road from the Brisbane G-20 Summit”,
Center for European Policy Studies,
http://www.ceps.eu/system/files/tt20%20germany%20quan
titative%20easing%20deflation%20gros.pdf. ( L & i [] :
2015 4E5 H 10 H)

32 “The Euro-zone Revival: Don’t Get Europhoric”, The
Economist, April 11, 2015, p.10.

DRI A LGS AR T IEE . JEE, Z ATl
BRGS L, —ANEER R BT X N ELE
CoPr AT, % T AE BB AN ok B
A=, MR BRI AL A R, B
AMEAS R G A7 1) 8, K 38 W] R A X —
i A — 5 T, R R SR 4 R 1
R REBOR . K E R 2LV, A
TR AEE, N, B0 6
1A LE PRI R <5 9N e PR At 4 Al 1f 1)
e, LIERFATEE S MAEHFER I, K
G R S0 ) R T REA R L, K AR
T AH 2 o [ SR 2 S kB B ) EE R IR 22— o f
B JATAT KB 2Ny, S S5 A M ) PELRS T
BRI A 7= Sy R g, i g2 B — 2 E 5%
(SO 57, ARRRINETEfER i b, 3«5
TG REAA, 4 H 15 H B A A6 6 75
HRER, 1%E 2016 1 2017 FEL45 /1R GR
W AT RE AR 578 S 7 il i
TR & GDP HLBI T 41K 0.5 A
Gy R, AR TR 0.8 F10.9 AN E 4 MR,
UK Z i oe 5 A RAT CERETFRE) N,
RR G IX H Al 14546 1 SO SR AN 2 DL 35 2 T
KRG KIS T S — T, EE ST
AT REAE X B AR . RROGIZ A B R T BROG X 8
R, A AT RO Bl S8 58
HOERNEEZGZ: wg %, HHaES
(R R B 3RS A D o GoitHdiE o, 2014
SR B AL 2169 2RI, A GDP7.5%.
BRI A 2R, ZBUE K 6%,
IR TG X FasE o« AR, TEF I RPELAR T
A RE Ak SR A B K LA EOA B R, BRI

33 Gavyn Davies,“It’s Draghi versus Weidmann on ECB
QE”, Financial Times, October 10, 2014.
34 Anne-Sylvaine Chassany and Peter Spiegel, “France
Risks Brussels Ire with Reduced Structural Standard
Budgets”, Financial Times, April 15, 2015.
35 “Buropean Economic Forecast Spring 2015, European
Commission, Directorate-General for Economic and
Financial Affairs, 2/2015, p.2.
6 o [E| R 45 SRRt s BRIATHEVP AR E H 1 EE,
http://www.mofcom.gov.cn/article/i/jyjl/m/201503/201503
00925676.shtml. (RS (a]: 2015 4E 5 H 22 H)D

45



(BUAREFRFR) 2015 455 6 1

B, 1T 8 T 1 A T e ] A [ oK R M DA
SR E R, BUR LR o DUBE G, S
BRI JAT (B8 SR, SR A SR I I8 3 B3
Fil 2% BOK B br, 4l E R Re BERICR T T
5, H AN E 5 R4 5 0 T BEAR SR B,
A JE o B

=, RROTEPRHA R BN KE
Broem, WoohzEBSAA R H, HICERR R
U BRI A TR, %o HL [ Bt RO 52 51
AR, XEFROCX S5 A U R . MG
WHMAEE, WOTXXIMAE g, FHROtSS
BRI LLBITE R, DARKIGIX 55— K5 &) [l 1
N, PEEERC G REE, fEE 2014 FE0TER
JCIX DL A, 620 Ko 455, KT 2013
TR 64%FI1 2012 4] 65%. 3TASAAS I RK T4,
B, IR R X Aok A 536 B i AR A
ERBPE RS . MBS T AESE, BRIt
LB AE AR, B B B Mk 42027 2015 4F 4 H
NAFEIEIE SR, 2014 455 D2 FERRCAE 4Bk
AN A& G AR 2 22.2%, ST 2009 4
') 28%, Filt 10 FFiAK. eplm BT,
X—¥7 2015 FEE—FRE A Re i — P kR
20%, T AR E K RAT AT Re AR 2 AR G BT
72 SSNETE AR, BTAEROTHI TR T 2
W, 2015 4E 1 H 15 H, BL7ERRI Je47 =
wOBEE A — AR, BT IROTE =
B JE AT RENAE, ik BR G A AR I K, i
AT RARE AT 1 KRG 5 1.2 F VR I

3 M EBING T R MG “62% der deut-schen

Export-geschéfte mit Dritt-landern wurden in Euro

abge-wickelt”,

https://www.destatis.de/DE/PresseService/Presse/Pressemit

teilungen/2015/03/PD15_103_51.html. ( L-RHf[A]: 2015

45 H 10 HD

38 “Currency Composition of Official Foreign Exchange

Reserves (COFER)”,

http://data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A

09ECA4E62A4. ( L[i(a]: 2015 45 1 10 HD

3 “Euro’s Falling Share in Global Reserves to Accentuate
Weakness”, April 2, 2015,
http://cn.reuters.com/article/2015/04/02/markets-forex-
reserves-idCNL6NOWZ1V220150402. (|-} ] ;
2015 45 J 20 HD

46

B EWR, 51k EBRERTTR R Zs). Bt
b, P SATEE T H G T E AR 1A H BF(E]
B, 4T 201541 19H. 1 H22H. 1
H 29 HFI 2 A5 HiESPUIIRER, KArapl=
M-0.05%P% %2-0.75%, FFE N ANINLCTH, LA
YeRFPHE e B SRR e faE, malE T 4R
M. HhAh, A iR BR KU 2 500 BR 7 B bR
AR . A BE S ROT X IEEELEZE, R
PAT AT M BB AR, BTN A
HEBRTESL: ikt A I S 1, B L 2
PRt R TR BN I SR . A IR RO AR R BUR
W R, B e BB SR 2 KA, XA BR
MIAT IR HBUR PSSR, HAERRI AT+,
RFBATREME R

S0, ZEHT I A XS . BT TS s
PEFEAME, ARARS B =i s 20K, 5 TEA
AT, SR R B e B v v AR B, AE FH )
BRI AR AN Gl 5t . 4 S ERETTY
WA A F B R AR %4, BBB Al BB 2% (1F
PHV RSB =D A TGS 2015 55—
ZEERAT IS 300 A2/t ARG 73%, H
H BB ifiidi A5 — LI R O 200 403
R FENVER, AR &Rl A FTiiY, —
FORTHARIEZ), S20 AT Re e 9 EVER) o BRI S
ATEAT R R VG By, K 38 5 s 1%
MECE A BIERI, METERG X 4 Rl s =
Wi CEARME, 2 5t 27 KU T 7 51 3] 6 fil 1
LIRS S S R el s e a9 7 T T B
AT WA 2R L ORIFEAS o AVEE I — EAHME, TESE
Gr JJARIRTHIIIE BT, AFE 5 B0 0 RS e A %
PR, ERBREE KGN, #2

40 Joel Lewin, “ECB QE Alchemy Transforms Junk
Bonds”, Financial Times, April 13, 2015.

41 “Reinforcing Financial Stability in the Euro Area”,
Speech by Vitor Constancio, Vice-President of the ECB,

at the OMFIF City Lecture, London, May 8, 2015,
https://www.ech.europa.eu/press/key/date/2015/html/sp150
508.en.html. C_LMEf[i]: 2015 45 H 10 HD

42 “ECB QE could Blow up a ‘Credit Bubble’ in the
Eurozone”,
http://www.marketmoving.info/ech-ge-blow-credit-bubble-
eurozone/. ( LMIEE]: 201545 H 12 H)



(IAREFRIEFR) 2015 E55 6 3

G55

BRI A7 2 0 A WIFF 4R, AR RIATIE 0L
AR T HBUK H AR e 15 DL AT 5230, 49
BRERTX @K EN. BatE, BooXiE
a4 RS EBANE TR MR, (R IK Z AT 98 4 THIRK
7, Filrlh 2015 FEAFEK RO 0.1%, 2016
N 1.5%. SR RAT RN, AIEF|4E
IEART 2% 1) Hbs A ef# beg . XEk
#, 1E2016 F 9 HBCGRBMNT, &% %Ll
AEBHAT B PT REPEAR K, T S iR 1 AT e
BN Rk, BECRTEIIREEPAT, BORMR
WA IEG R R, (HEA TR K, <&
TR SEPRR T AT, (HIX A TA UL, 7E4E
fENLGER) 6 F2BIE, WOTXER T ikix—
BUR KB RIERIINER, BoRBfERZA
FRE GRS B B, B R PR R T
I 1) — R R 5 B R H 65 HE AN R R R e
AT BRI EN LR AR AR, <Pt is
EIRRE AR S H AR, i DA ft iERRTIX
LTSI IIAE A o BROG X AN R B 957 >k
(R BRI R %, LS TR BRI
T3R5 SEAEAR ARSI S . BROT X AL
P57 s A D18 T AT R 2% 77, RARME
HiEE. (G L)

43 “European Economic Forecast Spring 2015”, European
Commission, Directorate-General for Economic and
Financial Affairs, 2/2015, p.38.

47



