A BR 22 09 1K i I R DRIBSE 5 g

=AW REE B g

W E 2008 £ARAIELEAARIEEFEATWEHELLTHEN, AIl+4E, FLLRET.
XFEWREREHNEHMT BERERN, W2REFHNEHRLET —EWY. FRHERLEZFEREAN
Hodt, 2RAFALERE B AMEEELR, KPOMEEK, WA, KEK, &V ERIEREEBFNE
M, EAREFHKNELERT, BiXd K BRI 2TR N H, 22E5R %S 4% 180N A K
ZHEAETHAMNEMN TN, NEFRNFAERERT S S5 2BEAXNBAEMKNER, I LEEFENE
R, MBI EXNRTIR., UWBEEA%, 2 EaNEHUREENEE, HRLERRFENH
BREYE, PAERBORIMARAIREIE, 2G4 LAY 2 5 R &£ EZHL,

KW BAMN A SMHE cbE

1EHZEN, BERFZFFEEAFT (L1 200433 ); HEMH, EEAFZFFRE L L (i 200433 );
BHiE, RN EAFZFEEEFZHHEART R (I 200062 ),

FESES Fl1 ERARINED A XEHS 0439-8041(2020)08-0067-16

2008 AFERfEAUE A LK, ABRETTRRICIE TR, BJS DL D AR A i [ 55 2 9 S
Bt B, WAETHEHLHRIETBUR . KB ERAEfEHLZ IR 2y 4y et AL SRR B8 B, L il
FlfEHL SRR T th o 32 S T E R B Sk A SR sk i SNa R, LR A [ S R 0 6%
MBCRI SR, BRRETHEEEIR, 2017 A5E R TEHXK T . SREHLC 2 BR ek IdR e stst ik
PR AT RS, IRZRBR)Z T IXIUZ WA E R A ST RS, 228 & RO Szl
WA TG, MGBEAE TRk, SRKIAFHZU WTO Jiiekt T2 B rERESOIRAE, HhIEx ik
IR ERRTHR T G BN AR T R BV I 21y, De[EBEMRZ IS, o 5T X 2Bk a5 K5
B, AT E N SR T PR R, R AT RIS Ciin A, JFEEAT
450 LR PP AR, (EUR, XSS RE B S T B TR, RO R TR R R, A
TES AR, A USRIl

FeGeZ Ny, GEBF RIASHAE ) — A AR MU AN SR 4k, X BRI A0 i P A TR T4
HRMTERA TSNS . 558 b, I THEREORE LR, 242 TEn) 57 5%
SRy RIGE T Rl A R ICHE S — E N AT A A RS AL EA T g SR L, R ERESE T AN RENIE IS £ P 22
TRy, AT, A LSS IIEs e | FRIESH A EPRS 5 S5 amhahi =4 ki, B
FIREHVEAT R ARAED, KBRS, WPHRTSR, A REART HATHAA R, AR ERRETHIK AT K
WAz, R R ERECRHUE AR RO T
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—. EIREFEH “BARL" &F

BB HA a3, SRR SCR BRI, R EE s © RVl © S5 3R 1 X — sy e
FHIRRHESE S . KT I D KA . 0 B0 . 4 NFPRAETE, LUK = NN e R,
FAREAHRE, (EZE BB A — AR E Y9 . AU r B BRI T TR, HERAR T e K
-, GTAE TN UK ST, B RAEET ) BI . XEURE R R, HEA TR R A B T
&k, AR MBUREAEFAEZ AR TRRMEI G R, SEPRAPREK I IE, BTFRZBIEH, L0 mast
PRSI B R IR HEIR . 19922012 4F —+4F, HARLFFIRFAEHVRE, HAAI4 X GDP 78— 14F[H]
KT 14 LA TG, A THEHER 0.15%, KT R 30 Ak E R A5 R . 4 X GDP BIfik
R AE F SEBR GDP R, i S T IR IR IR AEE, 19982012 4F H AMILTG 22 Bk E W, B
BT RRLERE O BRI . T A TR R ARG, B ARBURF R SEAR A 6% TR IBOR 25 . 1990 4FAR
& HARBUR AR TSR AR, IR MBOR AT 5E, 1998 454 A4 AR Tfa L R RBOR A%
fil S AR TR, 2001 4ELIOR, LR T S5 SCE 1) 5, B AL SRR B i 1B IR ShATE R ME LA
B Bk . AR . AriE i, BA “REM 47 RIET 1985-1990 44 A&
PG P=AS IR, BN BOR X 2898 LY & il R e SR I i I, F AR SR 25 LT Bl ok 2 — B ARk 3
% [AJERESE 2008 &R EHLIG SRR AN, H AU R ST A s S tE, pk 32
KikEZRMET IR H AL (Japanization ) RZ, WA 2EEH “KWIFA" ( Secular Stagnation ) — i)
FARIX — 2 Al P Y 2 5 B AR AR A S5 A5 AR A

“HAME” IEERC R EE AR ER SR, FEREER 1980 AR5 I P43 st 3%, H
ARLIHE 5% MR —A 0T, (FX L E AR 1990 4E4RH] 2008 4E & Al fEHLRTHZ DT T A RRREN N, F
s 6 T 1%-3% RIIX ], SRS G &R LB IR gk, 08 1% ZARIEE (K1),

1985-1990 1991-2000 2001-2007 20082013 2014-2019
— HA eee-- - — WE -
1 FERIEEFEEFIEE
# &k K : COJ, BEA, ONS, Eurostat.

AT, SRR HATE 90 A AR R, (FERESTEE GRRETE 2% Zify, HAbARET
PRAE KA T, S AL 3%, T H AS S5 SRR T HARZ A 2% 2oy, 12 21 2o Bk
W b7 540 (K 2).

ZTFHHRRR AR AR R AR A A A AR B R, R WHLA T SEAR R
TIREAS R IR . RN, AR E R ECEAR I N R R E W, BUT EFAERA R

© Pesck, W., Japanization: what the world can learn from Japan'’s lost decades, John Wiley & Sons, 2014.
@ Tto, T., “Japanization: Is it Endemic or Epidemic?” NBER Working Paper, 2016.
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A T I TSI . HARTE 1999 4FIATE A REH (ZIRP) J5, B 7K IR IER, BORA
FRRSFREAFLE RS . HAW ARG AT R 2R KRIE IR BOR Y, T 2008 AEERElfELS
TR, BORMARWM SRR TR, FIHREATRMBHRIETENR (QE) MSTMEGR (K3).
6.0
5.0t
401
3.0t

201

1985-1990 1991-2000 2001-2007  2008-2014  2015-2019
- E|7F> ..... %Egl ............ ’!'&[E — ?%Egl
B2 EFERREFEBEMAT

$##% &K : International Monetary Fund.

1985-1990 1991-2000 2001-2007 2008-2014 2015-2019
R Ez,g ............ %[ﬂ ..... ﬁﬁ] —_ ?@lﬂ
B3 FEXIEZEFEBRAER
# % F: BOJ; FRB; ECB; CEIC.

R4 SR, (LB O IE SRR, RIS Zes R OBATT LSS OSSR, Y
Ve, (B, T RIS, BB IR, W 2: T ORI — R
SRR 1A, SIRILFENRE, PRI, SRR, * AL AR
B B (R BRI D 20 ORI, TRl X AR AR M HIT

—. BARUEEHHEMER . HE5iik
1990 4FARAY HARZE GRS A FLERIA , LTSRS LG, SR TSR A, ekl
ZERBORM RS (B, AROSCR G HEIRME Y MG %, HERH T NE I, AT R B R e
UHEARA SRR 0] 7 422474 (TFP) BYRHR N, RATMERINTEL, $58 b, By ks
H AR AE 7 b BOR AN G il S5 DA 2 T A B A7 bl SRR B bR 3E S R T 5 2

(D Hayashi, F., and E. C. Prescott. “The 1990s in Japan: A lost decade,” Review of Economic Dynamics, 2002, 5(1), pp. 206-235.
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Gb, BAR T LU RS, EEESE0 1990 4EAR H AKX TFP B 3.8% FREEIT 0.3%. [RIFEHIHE
PSS FH TS RTPE 7 R R A E R AT . a2 = F24E M, TFP T SRCEA A K Z 1m £
FNEK, WEEMDE, =R EARYEGHEST T B TEP 3K AE 2004 4E 5 RIE FHE, BT 2010 4E A4 %68 0]
Tt VIKOFERTE 1% LA o i[RI 3222 & K R0 TFP 36 KR W2 ) T RHE H Atk s 5 BLE T
K, BREGUEHLEZS 1L T X E RN TFP iE—2 T (E 4),

WAl SEE MAR2. fE[E
45 4.5
3.0 3.0
1.5
1.5 /\
o— NS N
O————— H M AS
V -15
-15 -3.0
-3.0 —4.5
1995 1998 2001 2004 2007 2010 2013 2016 2019 1991 1994 1997 2000 2003 2006 2009 2012 2015
WR3: HA TitR4: Bl

4.0

Z\J\/\/\A\jm TE M\/M

3.5 4.5
1991 1994 1997 2000 2003 2006 2009 2012 2015 1991 1994 1997 2000 2003 2006 2009 2012 2015
B4 FERZEREERZETE (TFP) AR
# A&k % : Federal Reserve Bank of San Francisco; OECD.

LRI PRI T LT PR A PR T IR . Al . BB
1, FER KIS LT BRI IR . FEIFEIAN, 3EIE 2004 4FJ5 TFP 84K A AR T ¥ it
THARVE X0 STk T E RIS KA ( growth accounting ) HYFIEKTE, TFP 1 KR
PRI A A B R IORIG A RIAY, REFR NIRRT — Il W A = SR e AR 7]
L () B 28 Tk, SR RTERE . R A VR RN T4y IR R A R ) 2, T
AR ET R IAER TRP BRI 2 10 B SR A, BN T A S 20 7 1 T B BB AT«
2B PRSI, BRI RIS . AEER A A B X B A S5 R TRP K0 A 3 3
FARFFARME T 25505 S B 2xd 35 18 TFP 84 K3 ik 29 10 B . ©

H L, HARBIES AR G AGOE S SR MCI . ZUE J1I0R RRARAR BE TT LAA P TR
IR A, TSGR AR il 4 SR R, LA, KAl LA 20 i
20 80 ARfREREAE BT, HAT, BT 1% BTN T A5 HAE 50% M &R, (SHRERIEELL 50% Bmae iy
B B AREENAA “ERIN BRI 5 AT AR E 2 kA Al R e 7 e . B
PRAEPRH AR AR BB AR D 25 2, AR AT e TR R, RSx4tk 2

@ Fernald, J., “A quarterly, utilization-adjusted series on total factor productivity,” Federal Reserve Bank of San Francisco, 2014.
@ Syverson, C., “What determines productivity?” Journal of Economic literature, 2011, 49(2), pp. 326-65.
(® Haltiwanger, J., “Job creation and firm dynamics in the United States,” Innovation Policy and the Economy, pp. 12, 17-38.
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HE T S L FE A B . SRR il S Y8 5 il A 7o 22 SRR AE Y R Y, XA 2 e T
AR R DR TR . @ SRR, KR SSERR R I E AL 50E 1 A 20 4 80 ARALE T
AR, 2000 4F 22 )5 (0T R s A i, AR RS PR 7 11 1, S R LA A 8 o i Al A A 14
miA&ET E HHL 8800 14 (1 5-1), Bl sk AR 13% IR 9% (18] 5-2), FRpm k=
PIRAIIAN (markup ) M 20% F| 50% F9EETH©, DAL T 735 22 Wi O FREEETR .

AR 1Sl AR BT TR 2: 55 [ il T H o i i 12
44 F 174 16.0
- 14.0 |
£ 42 ’
& N
= 12.0
S|
B 4ot
B 10.0 |
38 X , , g0 L , , , , , ,
1980 1990 2000 2010 1980 1986 1992 1998 2004 2010 2016
— HEFRA P - BERRT204 L S P — s AEE - AR H

5 1980 FREEE M WEFFENFIREE YT
# 4% B : Autoretal. (2017)®; Grullon etal. (2019)®; Business Dynamics Statistics (BDS).

Ber 2 G RSN, H 25 A, Sk G R ERGE R, 45 iE 1 N RR RORBRZ:, SRR
ZEW R U W S5 R s AR T AR AR AR MEEA T, UM% PR AL T HER 4B AP . SRS
RS BUN — T Dotk . vk, B BERER R E ST 2R T, O — i R Sl Bk | TR
€S /a1 £ ¥ el S B 5 3 = 2 o 5 S A oY €3 N B S B 21 o AN B
BRZEWTHILA o 41 S AESD AR QUH L0 0G 1 T B2 IR B A R ME AU Iy . iR R ) B S
I, (AR 1 R B2 G KR Y L0 2R 5 = R, RZEWTSRMELME . (R T
L BE BT, KAV ZEWRNE B3I, TR AE TG A TR ARG T, B R R AE A
TR T XTI E R, e R R PSS B S BRGSO, AT el s
BRI ARBIBRE S . B AERA = AR SRR AT, AR RIS BRI 5E 2 O T B
[, e A 2B R A BRI A TS K8l

BRT TFP 3, HADE R UEAE R ES, RIBLTAFE, 578 KO | AR DL E
FERARYLE T 2T K Fa Sk, Hih AR IAAAL T IERIMEA . NEERIARE, LRI
H3 555 8 1 i gl SE L T RGN HASE &S AU PR AU AL, 51R T —ig X . il
BIRSR  1946-1964 WAL F 25— “Z)LW”, AT 7590 Z2T558A4 )L, MATTHE 1970 4E4ACE il
AFFENAE, 51k EEE R IR R G S — R = ok . X AT 1990 AR AP 4AE, 7
HEEEFRIEME R 2 ET;, W R AR A5 oA S5 (8 B A A J) 81 v OB 1 TGS
WIS TR, SO ES B A R A HIE L 2 ERAIRE, 2508 500 52 2 I 22 R s i 2 S Imlim 31098
ESE = ST Ea) e S oS T QU B 2 S € R 7 (U o AR /N o

(O Andrews, D., C. Criscuolo, and P. N. Gal, “ The best versus the rest: The global productivity slowdown, divergence across firms and the role of public
policy,” OECD Productivity Working Papers, 2016.

@ Calligaris, S., C. Criscuolo, and L. Marcolin, “Mark-ups in the Digital Era,” OECD Working Paper, 2018.

() De Loecker, J., and J. Eeckhout, “The Rise of Market Power and The Macroeconomic Implications,” NBER Working Paper, 2017.

@ Autor, D., D. Dorn, L. F. Katz, C. Patterson, and J. Van Reenen, “The Fall of the Labor Share and the Rise of Superstar Firms,” NBER Working Paper,
2017.

® Grullon, G., Y. Larkin, and R. Michaely, “Are US industries becoming more concentrated?” Review of Finance, 2019, 23(4), pp. 697-743.
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BEA& A TR K HER AR T = FTR S RIRA R 5838, AR BIF 2 R b [ 5808 50 B T N 12k
IX—HELAS R RS . N7 B B RRE RIS A R P LR, e “D 1" HRE
20 21 MDA 2ES,, AWTHR TS KA. R SCT RIS B S BRI A 52 T SEARER
SR E NP Z AR & 22 AW, SERBILIE—A . X AR THE— AU e AR R A S AR R
JERHH SR T (K 6-2), thaBguRshitest—PEt, RIHE T koo fmFIRE L k22
HRAET . AEAN AR BIERRAATR T, AL IREEI A M RE o — AW R B R TARS ), Ak
K55 sl i A RO R RE FOB N . AR ARV ERE IR, PEBESE 25 % LUTF AR AR L e ik
50%, WEESMHHFEEH . SUHLRE, MWAERVEERE, s ECERAHEETHAN DL ki B
L, SFEAE IR A T A R B, SERTER R 2R R4 57 S 1 D EeRS , HERE 2004 4F
B CRTIE” R, XU

160

THARL: HAA WA (A7)

0,

T2 : SEEARFEIARIE &Lt

RPE
120 L -

Wi 40% abyBoom
100 (1946—-1964)
80 M 30%
60 20% |
40 10% GenX (1965-1980)
20 —IH o . “Villennial (1981-1996)

0 10 20 30 40 S50 60 70

1989 2002 2015 AR
B6 AOHEMRESHESEEHKRZEMESHRTH

# 4%k % : UN Population Division, Federal Reserve.

HET, EREEFEEMERNLRTERGK, JEEA 2 (227448, 2 2025 48, JENF 4R C0K i it
AEENAWNSrZ—, BUHEEAFEA 1000 772 1200 FEFEANHEASN T B2 25 EgEEN Bk
SRR G52 s LR Y LSRR, ARk A L5 B R R AE 1 Tl A
ERKOZEES, PLASA . 3D FTEREARTE ™ il v i i PSS & B 5200 Talk A Roxt R R |
FHOTEA PR . RGO A R AP 57 s I i 2 R 57 sl 1 5 TR 9780 01, IR BRI st AE X 1
55 .t 2R 5 1Y 55 3 ) BATLAR T R Gt AR IS [ RN 11 8 A X L 5 s AR P I R A s &, A I B
FE L ARUNAE N DR TR A RERAC KA, S v ™ AR AR AR T TR 5 5 2 057 3l 1 A7 1Y
By |8 O

S R p R B, ARBREBRARRM, BRSBTS IH AR L Tk
( premature de-industrialization ). MEBRZEINKE, TAALXTBUATIE | M PRI EORBEAIG, LB oY
AP ARG ) FT SRR . BEE T ARAHEE, SRS 97 s Z AT IH A JE B R A @ BaRdA
L GH BRI G TT R AR T AR B e, SR Br Rt PSRl ABARE” . X 72
H, AUCADEUNEIZ TR S F AR THIR R E KBRS AT LR A AR, R A T A S R
FEXELARG, SUfE sy BB S I m s, kg, CUPE . BTARAERIOMERSE . S5 sl st A
B, Sk ERERR, REHEARILAE—efRE Lol DSEsss sh A O Dhaeftes, (BRAKIRE, 1
RN IR FARF R A TR = E AR, N DA REREA R bR, i
A RAARBORAMRE ), A EFHGOE U R 2P IR B T TE K, FURXT B P A i
W54

0
1950 1963 1976

D Rodrik, D., “Premature deindustrialization,” Journal of Economic Growth, 2016, 21(1), pp. 1-33.
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=. BAUEBHERNER: AEFKMH

2008 4F A G Al ALAY A TR TR OO 1 S EkES o B EIBEA 32 A AR B A JRit i 1 i3k o
HERP O, FEHIXZIE] FEENEZZ RS ZEIERZIE R . 57 B 3 ECRIEE T,
HZN G R BB IS A TR ILIRAE 2008 4ELJK, RBRET KA R RS IK B EIFESE R4 Bl
fr (BCFLETE . NTRBESE ) FRE . BRI Al 2B Jay . MELLZE /NI J E 22 S R A Ok Bk
KB IR () A R SR A AR S TSR A LRER I o A AEBOR BB AT B = 3 a5t , W e 1l s
W AREAEL RS BRI B0 B SRR, N A2 i & A s o — 2 i 0

F#AFI% ( nature interest rate ) ZH WA HE , ATFRRIFHL N RRIZ, BTN R E
B e H AR R EE T, 90 b, SER L g R A R FIHAE 19802017 4F (1 F B KA 7E
1.6-3.4 N5 2 0], A A S A2 R B AR RIS R R 2R 2.5 AN 40, Hik 95% () F s
AT LA V0 TR AR AR . MR N BEACTEI N 2, AR AR T BBUR IR T I, S RhvE i
w R N, AWIRGR R LT MBOR S ], HELUE SR AR RSP A R P e A Z MR B L, 2T K
KA T

Ly SIS, R E GEAS BB R 22 5 TR MG 28 [ IR e . — 5T, W re 3l
R T AR TR, SR8 TR0 AL, FIEX AR 2R AR, e bt AT R, SRS —
T, PRGN BEA F SCEEATT /AR 7, A KO SEAA B R4 mdE— D
2y 7RISR g, T 57 3 A SR RE I TR E— 280 o DM ST SR A 52 DA B R
[ALHRCR T — e R A b i A A G AR B AN 55 Sl A U7 TR

18ttt U DA A i f RS i 5 1 A e, 28R, 9i8 WL — &5
BRI R SRR Y B AE P2 920 T T TR AL A 7= A E R RER, RIS 280N 5 | R Bk B30 A4
BE, WIBRAB WIS TIT, RIS E S8 s A 2 SO RTR R . 19 T2 70 AEAGR VSR — W Tolk ¥ay
BTG, BEJR, IREREN] BEIRS I ORI RS T — I L — PRSI s . 1l
BB A K R P P HAUE S SR Rl ™ Aok o7 s SRR A AR, PR SEEE
DRSS . /TP Al i s | A 7 A5 9% L EE B 7 g 2RI, BEAR IOk B 5953 Ias &,
55 A S AR LT 20 2 DORATHRNLIEAR R R . 5 BAL T E e,
SO A i P T . SRR, ESr7E ey F BEOR ER BT B AR AT RES | A
REVR .. BrAbet, NTRRE. AP S SURIEAREC TN R BUR R0, BRI A4 181 1 587 B ok
AEAFAE, [FNEHT—F BRSS9 57 sh B AU

AR BT, B0 H B[ AR B & LAy, 1 H R E AR R R S b, PR AR
HEBTE, W, —IBPERIITR T ERE AR, (HAEHIER FAE P — SO A TLF- 7T L) 22w
A, BUNERPE RN AT S USRI EOR , B ER B o et R R sh A R . A, AT
BHE. ML N SFBORIY R JEATRE EBORXS F7 SRR, A SC R ARSI T 2 0 iR, o F—
W UATRAS A RHE R E LB E Y Bl . P P Bk, @ IS BB &5t . P ag
PrEZRGEMIRBE . ATERE . SIS BEOR T BRI 2R, RN SRR . [t
n, BTELELE . Airbnb, HREREBEAT BT g 58 OB R SR, BAR AT RE R 2% 5 AR R A B
fir, (HIE RSB S 5| SO . AT, B — SRR A B TSR RO i LA, X
PAMES T FAMEE 2255k, b AT REHE— DA RIS RO JAS . R AZE R A AR .

PLS S, BRRMEEORIY BRI, FroRkhin & W ae M B AR HLsy, SRS R IR 2855 1
Ko 15 e, 7Rl fEHUm e SR IREET , RHEARRIF R 1 RINHTRRE, LB T &P SR sg i A

(D Holston, K., T. Laubach, and J. C. Williams, “ Measuring the natural rate of interest: International trends and determinants,” Journal of International
Economics, 2017, 108, pp. 59-75.
@ Rachel, L., and L. H. Summers, “On Secular Stagnation in the Industrialized World,” NBER Working Paper, 2019.
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AT, (EHE T PERERE b B R LR PR SR . 20 AL LIS, “Bikhl” My %)
THARGZF R RACTEAR, (B4 B LT i E R X . KRR — ottt B it 5 2%,
DRI RE T 1948-1952 4FRHH 0 12805 R TR ECHAOH, TolbZE =0 K T 35%., fell =it T
WRRTHIACT . AT, W . REEUN AN S5 R b AL ARG S T, SRR RS A O
TAfAZR . 1970 4EAK, RS Shok ETF iR, — RGBS R B 1%, 7512
B ITMALERAT I EE, EEWRREZIG0 L4 “Hikbl” 4. 1994 4EMBIHINEE, 1995 4EH0E
Bl AN Bl 1998 AR(E BRI, s EITIT TR R ATR 2 0, 0% T i 5o 3 k.
2001 4EHEBIA WTO, 2RREAREIRAMS G TG RERG T HEE . R 5 R B AR 4 1
FHEK 5 17 BOR L MBS R HE , MO Sl T B T A AR B i, (R B ARk
Wk, KU, MRS T P

CSEORRE” R BTEEE T LB T R A A R R, RIS AR A AR SR,
R . B P E R D S5 A DDA 2GR BAE, S5HERE T ORI 8, Xt
FZFHEK A TR IE AR, R T — B RRG? &5, BURAH AR ILIPLEEA . A TEREC &0
WRBERI S AT E S . Hak, DA AR SR sRom g p e E RS E ) B RRE”
o R SR NI AA A AR, TR P IR AR B . BRI T 37 ARt B %
VAT R, S AR 1 b S i, G | fRIRZE . PR I B2 U SR I A T kA
T G . B SRR, T, AR IR S TR, A s TFR L b e
BOA B R AR, 7E95 8 AUAS . AR | PR AR N M A B AR L R, BB R
W KR T RIA RS . BB TP ESFIRE, PEMER MBS RILIE, 253 N LT
SPFREE 1 LR R F . S o R e B A R SR h 5, FRATT AT R I A5 R IR s AR MBI
A X 11 %2 [ R A A 20 R R BB A AR S XTI, eI AR S . R %
18 ARSI, BURIBP AR . BORIYERIF R ARG, SRS R A5 4t — B A T
BRAR KRG HRE A, B T B . HZs R R A TR B RC S, P Bk RS 80
KIS RBR T .

BEG IR N RARRLR” 4873 1R Ml A A R A A RIS PR SR B 6 3, R AE T
SEFEAT . RPN S PRI, — A RITE AR A, R TN RIS R T I A
SOl R AR A P B T HR SR T B0 T 9K . AR BT SRR B 2 BS S 100 , i i 3
TEATAEAT . LABRERIN AR R I 5N, A SR AT S 5 23T . AL . B — %
HARQH IR )T RS — R IR IZ IR I ] 8 B TG SR AN IR SR T K W5 ( secular stagnation ) F% H5 2 JF
Plo BDULS M “ARARREN Bk 5 MR 1 2 5 ) B R A
BCRILGT LA 4 A HLATSE C 28 IR R ARINE MR FRIAUGE., AR R HBE RIS JGOA N, B
TR, JEaplt, RO T4 BRMSEL MR (B 7), SREEAELTRE
) A EHLI 2 2 4 B T B F

A SR — R T 5555 AR R A HE , RGBSR I K 0 S 32 SRR 1] . A
RIS 25 S B AT T B S AT AT, T 4B Tl i 7= B Tkt B T D B P, B
AT H AR S E AR S B, R BN AR AT I JE I R R TR e 4,
TR T IE TR AL EAS R 45, TR T — UL 0 35 T PO ARA T 2R 5 1 135 1 4 T 325 P S
SEEMETELS , HOR TRAGSS IR EE , SRGhURRIS, FEE ISR TR B R B At
G T ®, BTk SR KIMT I . FER - AR R, ROMRAT b 1 B

@ Shin, H. S., “Global banking glut and loan risk premium,” IMF Economic Review, 2012, 60(2), pp. 155-192.
@ Sufi, A., and A. Mian, House of Debt. How They (and You)Caused the Great Recession, and how We Can Prevent it from Happening Again, University of
Chicago Press, 2014.
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G, FERDEBIRAL . WA RR LR A T ENRI TG, 5 WA REHLR R 55248
B IR LAY, 2008 4FE xRl fa LS 1 B0 1™ E 195155 BUE (debt overhang ) Al (141 8), X1 /& At
2PN 4 Al X R AR OE E R AP B VR VI, TR B WL TR R AR XA, (HJR M L
GH8 . B BUHORIE T EUM M AL S S H T BOS RGBT M5 55 A TEH AL, & iR A IG5 5t
R Mot 55 1A, SRS TS T W SR DN RS, B B MLIBEme ., TS AR ICTE
ik sy, IR SRR 0 ) B A A A F R

MidR1: FEEAHAGS 5 GDPLILE (%) HHR2: G20KKE A A5 5 GDPLLE (%)
125 175
100 | 140 t
75 + 105
50 + 70 +
25 + 35+

0 : — s 0 S
1800 1821 1842 1863 1884 1905 1926 1947 1968 1989 2010 1800 1821 1842 1863 1884 1905 1926 1947 1968 1989 2010
B 7 KFEEZEFEHAHESER (1800-2015)

# 4%k % : IMF; Historical Public Debt Database.

i1 A6 55 15 GDP LU (2008=1) THit2: FAAFRI 1555 15 GDPLLE (2008=1)
2.0 13
L6r Lif -
12+ 091
08 | eczmi == 0.7}t
041 ] B o

0 0.3
2000 2003 2006 2009 2012 2015 2018 2000 2003 2006 2009 2012 2015 2018
— W e A e FIR% — e FH

E8 &mMENMNIEAEXMBI MEEZSERAEESHEEER
#4E % & : IMF; Global Debt Database.

ol b, AU BUER, XA RS I o m WIS H HERAE T 2 0h, i (5 1EBe4 ( credit
rationing ) {HBRIX SR BOSE R I SIRARIFAE . A 2016 4R, AAEZRBIN GG RN
T LRI BRAFTE 25% Zidy, AT 3% IBURERERTT I S HLE AL 15%, SRR IFBA
HBR, MRS —FIE AR R RGNS SRATAT SIS, DBk, SREhLbRss
HULT-L R B SEHUAT A BATFF - ok S8l ¥, ATk T O 2k b T — 4t BURFTAT R ETH AL
NERITHAT RS EHZ e, BURTE 2MEI AR SR IR BB . A IEEUs . PP R = F i T2k,
I AR ENR i AR AR AR —Fe el 2 NI ORI ZBUN A R RS, (B —E &0
T A BTS2 T KILBOR & ©, Y25 K 655 M BB, B s, B s
SREATHIK TR, Dol kmbisr . I, a0 PR R E s A — IR,

@ Schularick, M., and A. M. Taylor, “ Credit booms gone bust: monetary policy, leverage and financial crises, 1870-2008,” American Economic Review,
2012, 102(2), pp. 1029-1061.

@ Cecchetti, S. G., M. Mohanty, and F. Zampolli, “ Achieving growth amid fiscal imbalances: the real effects of debt,” Economic Symposium Conference
Proceedings, 2011, 352 (August), pp. 145-96; Bornhorst, F., and M. Ruiz Arranz, “ Growth and the importance of sequencing debt reductions across
sectors,” Jobs and Growth: Supporting the European Recovery: Supporting the European Recovery, 2014, pp. 13-38.
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@ Shin, H. S., “What is behind the recent slowdown?” presentation at the “Pubic Finance Dialogue” workshop, 2019.
@ Gopinath, G., and J. C. Stein, “Banking, Trade, and the making of a Dominant Currency,” NBER Working Paper, 2018; Gourinchas, PO., H, Rey, and M.
Sauzet, “The International Monetary and Financial System,” NBER Working Paper, 2019.
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(O Carney, M., “ The growing challenges for monetary policy in the current international monetary and financial system,” Remarks at the Jackson Hole
Symposium, 2019.
@ See “Pull, Push. Pipes,” speech by Mark Carney, ITF Spring Membership Meeting, Tokyo, 6 June 2019.

(3 Eichengreen, B., Globalizing capital: a history of the international monetary system, Princeton University Press, 2019.
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D Saez, E., “Striking it Richer: The Evolution of Top Incomes in the United States (updated with 2012 preliminary estimates),” Berkeley: University of
California, Department of Economics, 2013.
@ Rachel, L., and L. H. Summers, “On Secular Stagnation in the Industrialized World,” NBER Working Paper, 2019.
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(O Blanchard, Olivier. “Public debt and low interest rates,” American Economic Review, 109(4), 1197-1229.
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The Predicament and Outlet of Global Economic Growth
YUAN Zhigang, ZHENG Zhiwei, GE Jinfeng
Abstract: The outbreak of financial crisis indicated that the disequilibrium of global real economy is
unsustainable. In the decade after the crisis, many structural contradictions at the global, regional and
national levels continued to deepen, casting a shadow on the global economic outlook. With the economic
recovery falling into hesitation, the global economy is increasingly characterized as japanazation. Low
growth, low interest rate and low inflation have become a puzzle for governments around the world. Under
the theoretical framework of global economic growth, through the analysis of bottlenecks and the study of
prospects, the failure of slow global economic stimulus and recovery come from the deterioration of supply
side structure, the lack of endogenous demand and the drag of international trade and financial system on
potential growth. In order to prevent the economy from falling into recession, compared with Keynesian
monetary policy and fiscal policy stimulus, structural reform at the global level is more important.
Governments around the world need to break policy stereotypes and seek policy coordination and global

governance actively, so the global economy can usher in a new opportunity after the trek.

Key words: Japanization, globalization, structural reform, global governance
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On Kantian Deontological Theories in Animal Ethics
ZHANG Huiyong
Abstract: Kant’s view on animals holds that human beings have no direct duties to animals, because they
have no rational natures and cannot be persons, but human beings have duties regarding them, because these
duties are necessary for human beings to cultivate their virtues. This view is demonstrated by many
commenters as logocentrism, anthropocentrism and speciesism. In order to response these objections,
Wood and Korsgaard attempt to construct Kantian direct duties to animals by amending Kant’s concepts
such as reason, person and end in itself, while O’Neill, Denis, Altman and Kain try to defend Kant’s indirect
duties regarding animals through emphasizing Kant’s concepts such as Humanity, moral feeling and moral
anthropology. This article will point out that these commenters share a questionable premise, that is, it is
incompatible between direct and indirect duties, and argues that Kant’s concept of amphiboly can help us to

connect these two kinds of duties, which is also helpful for us to construct modern animal ethics.
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