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ɄŮɟɑɚɖɣɖ 

ɇɞ ɞɘəɞɜɞɛɘəɧ ɗŬɨɛŬ Űɖɠ ȾɑɜŬɠ ɝŮəɑɜɖůŮ ɛŮ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ˊɟɧɔɟŬɛɛŬ Űɞɡ Deng 

Xiaoping, Űɞ 1978. ȼ əɘɜɏɕɘəɖ ɖɔŮůɑŬ ŮəɛŮŰŬɚɚŮɨɗɖəŮ ŰŬ ɘŭɘŬɑŰŮɟŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ 

Űɖɠ ɢɩɟŬɠ əŬɘ ˊɟɞɩɗɖůŮ ɛɑŬ ůŮɘɟɎ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ɞɘ ɞˊɞɑŮɠ ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ 

ɛɏůɞ ŮŰɐůɘɞ ɟɡɗɛɧ ɛŮɔɏɗɡɜůɖɠ 9,1%. ɆɐɛŮɟŬ, ɖ ȾɑɜŬ ŮɑɜŬɘ ɖ ŭŮɨŰŮɟɖ ɛŮɔŬɚɨŰŮɟɖ 

ɞɘəɞɜɞɛɑŬ ˊŬɔəɞůɛɑɤɠ əŬɘ ɏɢŮɘ ɘůɢɡɟɞɨɠ ɞɘəɞɜɞɛɘəɞɨɠ ŭŮůɛɞɨɠ ɛŮ ˊɞɚɚɏɠ ɢɩɟŮɠ, ɧˊɤɠ 

ɞɘ ȼɄȷ, ɖ ȺȺ əŬɘ ɞɘ ɢɩɟŮɠ Űɖɠ Ɂȷ ȷůɑŬɠ. ɇɞ ŮˊɧɛŮɜɞ ɓɐɛŬ ŮɑɜŬɘ ɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ 

Ůɗɜɘəɞɨ ɜɞɛɑůɛŬŰɞɠ, renminbi (RMB), ˊɟɞəŮɘɛɏɜɞɡ ɖ ȾɑɜŬ ɜŬ ŮŭɟŬɘɩůŮɘ Űɖ ɗɏůɖ Űɖɠ 

ůŰɞ ŭɘŮɗɜɏɠ ɞɘəɞɜɞɛɘəɧ ůŰŮɟɏɤɛŬ. ɋůŰɧůɞ, ŭɞɛɘəɏɠ əŬɘ ɗŮůɛɘəɏɠ ŬŰɏɚŮɘŮɠ ɗɏŰɞɡɜ ɡˊɧ 

ŬɛűɘůɓɐŰɖůɖ Űɞ əɘɜɏɕɘəɞ ɛɞɜŰɏɚɞ ɞɘəɞɜɞɛɘəɐɠ ɛŮɔɏɗɡɜůɖɠ əŬɘ Űɞ ŮɟɩŰɖɛŬ  ˊɞɡ 

ŮɔŮɑɟŮŰŬɘ ŮɑɜŬɘ Űɞ Ŭɜ əŬɘ əŬŰɎ ˊɧůɞ ɖ ˊɞɚɘŰɘəɐ ˊɞɡ ŮűŬɟɛɧɕŮŰŬɘ ŮɑɜŬɘ ɓɘɩůɘɛɖ. 

ȿɏɝŮɘɠ əɚŮɘŭɘɎ: ȾɑɜŬ, Ɂȷ ȷůɑŬ, ŬˊɞŰŬɛɑŮɡůɖ, ȷɂȺ, ŮɝŬɔɤɔɏɠ, Ůɛˊɞɟɘəɏɠ ůɡɛűɤɜɑŮɠ, 

ŭɘŮɗɜɞˊɞɑɖůɖ RMB, ŮˊɘɓɟɎŭɡɜůɖ, ɓɘɩůɘɛɖ ŬɜɎˊŰɡɝɖ, ŬɜŬˊŰɡɝɘŬəɐ Ůɝɘůɞɟɟɧˊɖůɖ 

Abstract 

The Chinese economic miracle has its roots in Deng Xiaopingô s reform program, in 

1978. The Chinese leadership took advantage of the countryôs particular characteristics 

and promoted reforms that resulted in a 9.1% in average annual growth rate. Nowadays, 

China is the second biggest economy in the world and has strong economic ties with 

many countries such as the USA, the EU and the SE Asian countries. The next big step 

is the internationalization of the national currency, the renminbi (RMB), in order for 

China to establish its position in the international economic scene. However, structural 

and institutional distortions are questioning the Chinese model of economic growth and 

its sustainability.  

Key words: China, SE Asia, savings, international trade, FDI, exports, trade 

agreements, RMB internationalization, slowing down, sustainable growth, rebalancing 
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ȼ ȿŬɥəɐ ȹɖɛɞəɟŬŰɑŬ Űɖɠ ȾɑɜŬɠ ŮɑɜŬɘ ɖ ŭŮɨŰŮɟɖ ůŮ ɏəŰŬůɖ ɢɩɟŬ ˊŬɔəɞůɛɑɤɠ, ɛŮŰɎ Űɘɠ 

ȼɄȷ (9.596.960 Ű.ɢɛ.), ɛŮ 1.367.485.388 ˊɚɖɗɡůɛɧ əŬɘ 7.4% ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ.1 

ɄɟɧəŮɘŰŬɘ ɔɘŬ ɛɑŬ ɢɩɟŬ ɛŮ ɛŮɔɎɚɖ ɞɘəɞɜɞɛɘəɐ ɘůŰɞɟɑŬ. ȾɎɜɞɜŰŬɠ ɛɑŬ ůɨɜŰɞɛɖ 

ŬɜŬŭɟɞɛɐ ůŮ ŬɡŰɐ, ŭɘŬˊɘůŰɩɜɞɡɛŮ ˊɤɠ ɖ ȾɑɜŬ ɛŮůɞɡɟɎɜɖůŮ ůŰɖɜ ˊŬɔəɧůɛɘŬ 

ɞɘəɞɜɞɛɑŬ Űɖɜ ˊŮɟɑɞŭɞ Űɖɠ ȹɡɜŬůŰŮɑŬɠ Song, ˊŮɟɑ Űɞ 1200.2 Ƀɘ Madison, Needman əŬɘ 

Ronan, Hartwell, əŬɘ Chao ɡˊɞůŰɖɟɑɕɞɡɜ, ŬɜŰɑůŰɞɘɢŬ, ɧŰɘ ɐŰŬɜ ɖ ɛŮɔŬɚɨŰŮɟɖ 

ɞɘəɞɜɞɛɑŬ Űɖɠ Ůˊɞɢɐɠ, ŮɑɢŮ Űɖɜ ˊɘɞ ˊɟɞɖɔɛɏɜɖ ŰŮɢɜɞɚɞɔɑŬ, ˊɟɤŰɞˊɞɟɞɨůŮ ůŰɖɜ 

ˊŬɟŬɔɤɔɐ ůɘŭɐɟɞɡ əŬɘ ɢŬɟŬəŰɖɟɘɕɧŰŬɜ Ŭˊɧ ɡɣɖɚɧ ɟɡɗɛɧ ŬůŰɘəɞˊɞɑɖůɖɠ.3 ɋůŰɧůɞ, ɖ 

ɡˊŮɟɞɢɐ Űɖɠ ɎɟɢɘůŮ ɜŬ űɗɑɜŮɘ Űɖɜ ˊŮɟɑɞŭɞ 1500-1800, ˊŬɟŬɢɤɟɩɜŰŬɠ Űɖ ɗɏůɖ Űɖɠ ůŰɖɜ 

Ⱥɡɟɩˊɖ.4 Ƀɘ Brandt, Ma əŬɘ Rawski Ŭˊɞŭɑŭɞɡɜ Űɖɜ ɞɘəɞɜɞɛɘəɐ ɡˊɞɢɩɟɖůɖ Űɖɠ ȾɑɜŬɠ 

ůŰɞ ŬɡŰɞəɟŬŰɞɟɘəɧ ɗŮůɛɘəɧ ˊɚŬɑůɘɞ ˊɞɡ ˊɟɞɤɗɞɨůŮ ŰŬ ůɡɛűɏɟɞɜŰŬ Űɤɜ ŮɚɑŰ ɏɜŬɜŰɘ 

Űɖɠ ŰŮɢɜɞɚɞɔɘəɐɠ ˊɟɞɧŭɞɡ əŬɘ ŬˊɞŭɡɜŬɛɩɗɖəŮ ɚɧɔɤ Űɤɜ ŮŭŬűɘəɩɜ əŬɘ Ůɛˊɞɟɘəɩɜ 

ˊŬɟŬɢɤɟɐůŮɤɜ ůŰɘɠ ɞˊɞɑŮɠ ŬɜŬɔəɎůŰɖəŮ ɜŬ ˊɟɞɓŮɑ ɖ ɢɩɟŬ ɛŮŰɎ Űɖɜ ɐŰŰŬ Űɖɠ ůŰɞɡɠ 

ŭɨɞ ˊɞɚɏɛɞɡɠ Űɞɡ Ƀˊɑɞɡ.5 ȰəŰɞŰŮ, əŬɘ ɤɠ Űɞ 1949, ŰŬɚŬɜɘɕɧŰŬɜ Ŭˊɧ Ůɛűɨɚɘɞɡɠ 

ˊɞɚɏɛɞɡɠ ˊɞɡ ůɡɜŭɡɎůŰɖəŬɜ ɛŮ Űɖ ůɡɛɛŮŰɞɢɐ Űɖɠ ůŰɞɜ ȸȭ ɄŬɔəɧůɛɘɞ ɄɧɚŮɛɞ əŬɘ 

ŮɛˊɧŭɘůŬɜ Űɖɜ ŮəɓɘɞɛɖɢɎɜɘůɖ Űɖɠ ɢɩɟŬɠ, ɖ ɞˊɞɑŬ ɝŮəɑɜɖůŮ ɛŮŰɎ Űɖɜ ɑŭɟɡůɖ Űɖɠ 

ȿŬɥəɐɠ ȹɖɛɞəɟŬŰɑŬɠ Űɞ 1949.6 ɇɞ ȾɞɛɛɞɡɜɘůŰɘəɧ ȾɧɛɛŬ ŮůŰɑŬůŮ ůŰɖɜ ˊɟɞɩɗɖůɖ Űɖɠ 

ɓŬɟɘɎɠ ɓɘɞɛɖɢŬɜɑŬɠ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜɞ ŰŬ ˊɚŮɞɜɎůɛŬŰŬ Űɞɡ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ, 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ˊɟŬɔɛŬŰɞˊɞɘɐůŮɘ ŮˊŮɜŭɨůŮɘɠ ůŰɞɜ ɓɘɞɛɖɢŬɜɘəɧ əŬɘ ɛŮɘɩɜɞɜŰŬɠ Űɖɜ 

əŬŰŬɜɎɚɤůɖ Űɤɜ ɜɞɘəɞəɡɟɘɩɜ.7 ɄɟɧəŮɘŰŬɘ ɔɘŬ Űɞ ɀŮɔɎɚɞ ȯɚɛŬ ˊɟɞɠ ŰŬ Ⱥɛˊɟɧɠ Űɞ 

ɞˊɞɑɞ ŮɘůɐɔŬɔŮ ɞ Mao Jedong Űɞ 1958 əŬɘ ŮɑɢŮ ɤɠ ůŰɧɢɞ ɜŬ ɝŮˊŮɟɎůŮɘ Űɖ ɓɘɞɛɖɢŬɜɘəɐ 

ˊŬɟŬɔɤɔɐ Űɖɠ ɀ. ȸɟŮŰŬɜɑŬɠ əŬɘ Űɤɜ ȼɄȷ ůŮ 10 əŬɘ 20-30 ɢɟɧɜɘŬ ŬɜŰɑůŰɞɘɢŬ.8 

ɋůŰɧůɞ, ˊŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɞ ɀŮɔɎɚɞɠ ȿɘɛɧɠ ŬɜɏŭŮɘɝŮ Űɘɠ ŬŭɡɜŬɛɑŮɠ Űɞɡ ůɢŮŭɑɞɡ, ɖ 

ɖɔŮůɑŬ Űɖɠ ȾɑɜŬɠ ˊɟɞɢɩɟɖůŮ ůŮ ɛɘəɟɏɠ ŬɚɚŬɔɏɠ ˊɞɚɘŰɘəɐɠ, ˊŬɟŬɛɏɜɞɜŰŬɠ ɤɠ Ůˊɑ Űɞ 

ˊɚŮɑůŰɞɜ ˊɟɞůəɞɚɚɖɛɏɜɖ ůŰɖɜ ˊɞɟŮɑŬ ˊɞɡ ŮɑɢŮ ŭɘŬɔɟɎɣŮɘ ɤɠ ŰɧŰŮ.9 ɉŬɟŬəŰɖɟɘůŰɘəɧ 

                                                             
1 CIA, The World Factbook. ȷɜŬəŰɐɗɖəŮ: 4/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: https://www.cia.gov/library/publications/the-

world-factbook/geos/ch.html. 
2 Zhu, Xiaodong. Understanding Chinaôs Growth: Past, Present, and Future. Vol. 26. Journal of Economic 

Perspective, 2012, ůŮɚ. 104. ȷɜŬəŰɐɗɖəŮ: 30/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://pubs.aeaweb.org/doi/pdfplus/10.1257/jep.26.4.103. 
3 ȳˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 104. 
4 Zhu, Xiaodong. Understanding Chinaôs Growth: Past, Present, and Future, op.cit., ůŮɚ. 104. 
5 ȳˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 105. 
6 Zhu, Xiaodong. Understanding Chinaôs Growth: Past, Present, and Future, op.cit., ůŮɚ. 105-106. 
7 Ibid., ůŮɚ. 109. 
8 Li, Wei. The Great Leap Forward: Anatomy of a Central Planning Disaster. Chicago: University of Chicago 

Press, 2005, ůŮɚ. 1. ȷɜŬəŰɐɗɖəŮ: 10/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://faculty.darden.virginia.edu/liw/papers/jpe-
final2.pdf. 
9Zhu, Xiaodong. Understanding Chinaôs Growth: Past, Present, and Future, op.cit., ůŮɚ. 109. 

https://www.cia.gov/library/publications/the-world-factbook/geos/ch.html
https://www.cia.gov/library/publications/the-world-factbook/geos/ch.html
http://pubs.aeaweb.org/doi/pdfplus/10.1257/jep.26.4.103
http://faculty.darden.virginia.edu/liw/papers/jpe-final2.pdf
http://faculty.darden.virginia.edu/liw/papers/jpe-final2.pdf
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ŮɑɜŬɘ Űɞ ůɨůŰɖɛŬ hukou, ůɨɛűɤɜŬ ɛŮ Űɞ ɞˊɞɑɞ ŬˊŬɔɞɟŮɡɧŰŬɜ ɞɘ ŬɔɟɧŰŮɠ ɜŬ 

ɛŮŰŬəɘɜɖɗɞɨɜ Ŭˊɧ Űɘɠ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ ɐ ɜŬ ŮɜŬůɢɞɚɖɗɞɨɜ ɛŮ ɞˊɞɘɞɜŭɐˊɞŰŮ Ɏɚɚɞɜ 

ŰɞɛɏŬ ˊɏɟŬɜ Űɖɠ ŬɔɟɞŰɘəɐɠ ˊŬɟŬɔɤɔɐɠ, ůŰɞɢŮɨɞɜŰŬɠ ůŰɖ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɞɡ 

ɓɘɞɛɖɢŬɜɘəɞɨ ŰɞɛɏŬ ɛɏůɤ Űɞɡ ŬɔɟɞŰɘəɞɨ.10 Ƀɘ ˊɞɚɘŰɘəɏɠ ŬɡŰɏɠ ŮűŬɟɛɧůɗɖəŬɜ ɤɠ Űɞ 

1978 əŬɘ ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŮůűŬɚɛɏɜɖ əŬŰŬɜɞɛɐ ˊɧɟɤɜ əŬɘ Űɖ ɛŮɑɤůɖ Űɖɠ 

ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ.11  

ɀŮŰɎ Űɞɜ ɗɎɜŬŰɞ Űɞɡ Mao Jedong Űɞ 1976, Űɖɜ ɖɔŮůɑŬ ŬɜɏɚŬɓŮ ɞ Deng Xiaoping, ɞ 

ɞˊɞɑɞɠ ŮəˊɧɜɖůŮ Űɞ ůɢɏŭɘɞ çɛŮŰŬɟɟɨɗɛɘůɖ əŬɘ ɎɜɞɘɔɛŬè. ɇɞ Ůɜ ɚɧɔɤ ůɢɏŭɘɞ 

ˊŮɟɘŮɚɎɛɓŬɜŮ Űɘɠ ˊɟɩŰŮɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ɞɘ ɞˊɞɑŮɠ ɗŬ ŮűŬɟɛɧɕɞɜŰŬɜ ɛŮ Űɟɧˊɞ 

ůŰŬŭɘŬəɧ əŬɘ ˊŮɘɟŬɛŬŰɘəɧ.12  

ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, ɞűŮɑɚɞɡɛŮ ɜŬ ŮˊɘůɖɛɎɜɞɡɛŮ ɧŰɘ ɞ ůŰŬŭɘŬəɧɠ əŬɘ ˊŮɘɟŬɛŬŰɘəɧɠ 

Űɟɧˊɞɠ ŬɜŬűɏɟŮŰŬɘ ůŰɞ ɔŮɔɞɜɧɠ ɧŰɘ ɞɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ŭŮɜ ŮűŬɟɛɧɕɞɜŰŬɜ Ŭˊô ŮɡɗŮɑŬɠ 

ůŮ Ůɗɜɘəɧ ŮˊɑˊŮŭɞ, ŬɚɚɎ ŬˊɞůˊŬůɛŬŰɘəɎ ůŮ ůɡɔəŮəɟɘɛɏɜŮɠ ˊŮɟɘɞɢɏɠ əŬɘ, Ŭɜ 

ɗŮɤɟɞɨɜŰŬɜ ŮˊɘŰɡɢŮɑɠ, ŭɘŮɡɟɨɜɞɜŰŬɜ.  

ȺˊɘˊɟɧůɗŮŰŬ, ɖ əɡɓɏɟɜɖůɖ ŭɘŬŰɐɟɖůŮ Űɖɜ Ůəˊɧɜɖůɖ ˊŮɜŰŬŮŰɩɜ ůɢŮŭɑɤɜ (Five Year 

Plan), ɖ ɞˊɞɑŬ ŮɑɢŮ ɝŮəɘɜɐůŮɘ Űɞ 1953. ɇŬ ˊŮɜŰŬŮŰɐ ůɢɏŭɘŬ ŮɑɢŬɜ əŬɘ ɏɢɞɡɜ ɤɠ ůŰɧɢɞ 

Űɞɜ ůɡɜŰɞɜɘůɛɧ əŬɘ Űɖɜ ŮűŬɟɛɞɔɐ ůɡɔəŮəɟɘɛɏɜɖɠ ˊɞɚɘŰɘəɐɠ ůŮ Ůɗɜɘəɧ əŬɘ 

ˊŮɟɘűŮɟŮɘŬəɧ ŮˊɑˊŮŭɞ.13 ɇɞ ˊɟɩŰɞ ˊŮɜŰŬŮŰɏɠ ůɢɏŭɘɞ, ůɨɛűɤɜŬ ɛŮ Űɞɜ Shabad, 

ŬűɞɟɞɨůŮ Űɖɜ ˊŮɟɑɞŭɞ 1953-1957 əŬɘ ˊŮɟɘŮɚɎɛɓŬɜŮ Űɞɡɠ ůŰɧɢɞɡɠ ˊɞɡ ɗŬ ɞŭɖɔɞɨůŬɜ 

ůŰɖɜ ŰŮɚŮɘɞˊɞɑɖůɖ Űɞɡ ɀŬɟɝɘůŰɘəɞɨ ɞɘəɞɜɞɛɘəɞɨ ɛɞɜŰɏɚɞɡ, ɛŮ Űɖɜ ɏɛűŬůɖ, ɧˊɤɠ 

ŬɜŬűɏɟŬɛŮ ˊŬɟŬˊɎɜɤ, ɜŬ ŭɑŭŮŰŬɘ ůŰɖ ɓŬɟɘɎ ɓɘɞɛɖɢŬɜɑŬ.14 ɇŬ ŮˊɧɛŮɜŬ ŰɟɑŬ ůɢɏŭɘŬ 

ŮɑɢŬɜ ˊŬɟŮɛűŮɟŮɑɠ ůŰɧɢɞɡɠ. ɇɞ ˊɏɛˊŰɞ ˊŮɜŰŬŮŰɏɠ ůɢɏŭɘɞ ŬűɞɟɞɨůŮ Űɖɜ ˊŮɟɑɞŭɞ 1976-

1980 əŬɘ ŮɘůɐɔŬɔŮ Űɞɜ ɜɧɛɞ Űɞɡ Ůɜɧɠ ˊŬɘŭɘɞɨ, Ůɜɩ ŬɜŬɗŮɤɟɐɗɖəŮ Űɞ 1978, ɔɘŬ ɜŬ 

ůɡɛˊŮɟɘɚɎɓŮɘ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ˊɟɧɔɟŬɛɛŬ Űɞɡ Deng Xiaoping.15 ɇɞ ŮˊɧɛŮɜɞ, 

ɘŭɘŬɑŰŮɟŬ ůɖɛŬɜŰɘəɧ, ˊŮɜŰŬŮŰɏɠ ůɢɏŭɘɞ ɐŰŬɜ Űɞ ɏɜŬŰɞ, ŬűɞɟɞɨůŮ Űɖɜ ˊŮɟɑɞŭɞ 1996-

2000 əŬɘ əŬɗɘůŰɞɨůŮ ɝŮəɎɗŬɟɖ Űɖɜ ˊɟɧɗŮůɖ Űɤɜ ɘɗɡɜɧɜŰɤɜ ɔɘŬ Űɖ ůŰɟɞűɐ Űɖɠ ȾɑɜŬɠ 

                                                             
10Ibid. 
11Ibid., ůŮɚ. 110. 
12Ibid. 
13Melton, Oliver. Chinaôs Five-Year Planning System: Implications for the Reform Agenda. Testimony for the 
U.S.-China Economic and Security Review Commission, 2015, ůŮɚ. 1. ȷɜŬəŰɐɗɖəŮ: 14/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.uscc.gov/sites/default/files/Melton%20-%20Written%20Testimony.pdf. 
14ɧ.́ ŬɜɎű. ůŮ: Lieutenant Colonel Troy GaLLoway. Chinese Five Year Plans: An Economic Catalyst? Center for 
Strategic Leadership, U.S. Army War College, 2011, ůŮɚ 1. ȷɜŬəŰɐɗɖəŮ: 14/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://www.csl.army.mil/usacsl/publications/IP11_11.pdf 
15Lauren Mack, ñChinese History: Fifth Five Year Plan (1976-1980),ò About.com. ȷɜŬəŰɐɗɖəŮ: 15/09/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: http://chineseculture.about.com. 

http://www.uscc.gov/sites/default/files/Melton%20-%20Written%20Testimony.pdf
http://chineseculture.about.com/
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ˊɟɞɠ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ, Ůɜɩ ɛɏůɤ ŬɡŰɞɨ ɞɘ ɘŭɘɤŰɘəɞˊɞɘɐůŮɘɠ ɏˊŬɣŬɜ ɜŬ ŮɑɜŬɘ  

ɗɏɛŬ çŰŬɛˊɞɨè.16 ɇɏɚɞɠ, Űɞ ŭɤŭɏəŬŰɞ ˊŮɜŰŬŮŰɏɠ ůɢɏŭɘɞ ɔɘŬ Űɖɜ ˊŮɟɑɞŭɞ 2011-2015 

ŬˊɞŰŮɚŮɑ əɞɛɓɘəɧ ůɖɛŮɑɞ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ˊɞɟŮɑŬ Űɖɠ ȾɑɜŬɠ, əŬɗɩɠ ŬɜŬűɏɟŮŰŬɘ ůŰɖ 

ůŰɟɞűɐ ˊɟɞɠ Űɖɜ Ůɜɑůɢɡůɖ Űɖɠ ŮɔɢɩɟɘŬɠ əŬŰŬɜɎɚɤůɖɠ əŬɘ ůŰɖɜ ŮɝŬůűɎɚɘůɖ Űɖɠ 

ɞɘəɞɜɞɛɘəɐɠ, ˊɞɚɘŰɘəɐɠ əŬɘ əɞɘɜɤɜɘəɐɠ ůŰŬɗŮɟɧŰɖŰŬɠ.17  

ɄŬɟɎɚɚɖɚŬ, ůəɧˊɘɛɞ ŮɑɜŬɘ, ɔɘŬ Űɖɜ əŬɚɨŰŮɟɖ əŬŰŬɜɧɖůɖ əŬɘ ůɡɜɞɚɘəɐ ɗŮɩɟɖůɖ Űɖɠ 

ˊŬɟɞɨůŬɠ ɛŮɚɏŰɖɠ, ɜŬ ŬɜŬűŮɟɗɞɨɛŮ ůɡɜɞˊŰɘəɎ ůŰɖ ŭɘɞɘəɖŰɘəɐ ŭɞɛɐ Űɖɠ ȾɑɜŬɠ əŬɘ, 

ůɡɔəŮəɟɘɛɏɜŬ, ůŰɖ ůɢɏůɖ əŮɜŰɟɘəɐɠ əɡɓɏɟɜɖůɖɠ əŬɘ Űɞˊɘəɩɜ əɡɓŮɟɜɐůŮɤɜ. Ⱦɘ ŬɡŰɧ, 

ŭɘɧŰɘ ɖ ŭɘɞɘəɖŰɘəɐ əŬɘ ɖ ɞɘəɞɜɞɛɘəɐ ŭɘɎɟɗɟɤůɖ ŮɑɜŬɘ ŬɚɚɖɚɏɜŭŮŰŮɠ əŬɘ 

ŬɚɚɖɚɞŮˊɖɟŮŬɕɧɛŮɜŮɠ. 

ɆŰɖɜ ȾɑɜŬ ŭɘŬəɟɑɜɞɡɛŮ ŰɏůůŮɟŬ ŮˊɑˊŮŭŬ ŭɘɞɘəɖŰɘəɐɠ ɞɟɔɎɜɤůɖɠ ïŬɡŰɧɜɞɛŮɠ ŮˊŬɟɢɑŮɠ 

əŬɘ əɞɘɜɧŰɖŰŮɠ ˊɞɡ ɓɟɑůəɞɜŰŬɘ ɡˊɧ Űɖ ŭɘɞɘəɖŰɘəɐ ŭɘɞɑəɖůɖ Űɖɠ əŮɜŰɟɘəɐɠ əɡɓɏɟɜɖůɖɠ 

(autonomous region and municipality), ŬɡŰɧɜɞɛŮɠ ɜɞɛŬɟɢɑŮɠ əŬɘ ˊɧɚŮɘɠ 

( autonomous prefecture and city), əɞɛɖŰŮɑŮɠ (coynty), əŬɘ, Űɏɚɞɠ, ˊɧɚŮɘɠ (town) əŬɘ 

Űɞɡɠ ŭɐɛɞɡɠ (township)ï ɛŮ Űɞ əŬɗɏɜŬ Ůɝ ŬɡŰɩɜ ɜŬ ɏɢŮɘ ɝŮɢɤɟɘůŰɧ ɚŬɥəɧ əɞɔəɟɏůɞ əŬɘ 

əɡɓɏɟɜɖůɖ.18 ȼ ůɢɏůɖ əŮɜŰɟɘəɐɠ əɡɓɏɟɜɖůɖɠ əŬɘ Űɞˊɘəɩɜ əɡɓŮɟɜɐůŮɤɜ ɎɚɚŬɝŮ 

ůŰŬŭɘŬəɎ Ŭˊɧ Űɞ 1978, ɧŰŬɜ ɎɟɢɘůŮ ɜŬ ŮűŬɟɛɧɕŮŰŬɘ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ˊɟɧɔɟŬɛɛŬ 

Űɖɠ ȾɑɜŬɠ. ȼ ɞɘəɞɜɞɛɘəɐ ŬˊɞəŮɜŰɟɞˊɞɑɖůɖ ŭŮɜ ɗŬ ɛˊɞɟɞɨůŮ ɜŬ ˊɟŬɔɛŬŰɞˊɞɘɖɗŮɑ, 

ɢɤɟɑɠ Űɖɜ ŬɜŰɑůŰɞɘɢɖ ŭɘɞɘəɖŰɘəɐ. ȼ Ŭɟɢɐ ɏɔɘɜŮ ɛŮ Űɖɜ ɞɟɔɎɜɤůɖ Űɖɠ ŬɔɟɞŰɘəɐɠ 

ˊŬɟŬɔɤɔɐɠ, ɓɎůŮɘ Űɖɠ ɞˊɞɑŬɠ ɞɘ ŬɔɟɧŰŮɠ, ɛɏůɤ Ůɘŭɘəɩɜ ůɡɛűɤɜɘɩɜ əŬɘ ůŮ ŮˊɑˊŮŭɞ 

ɜɞɘəɞəɡɟɘɩɜ ŬɜŰɑ əɞɚŮəŰɑɓŬɠ, ɛˊɞɟɞɨůŬɜ ɜŬ ŮəɛŮŰŬɚɚŮɨɞɜŰŬɘ Űɖ ɔɖ, ɛŮ ŬˊɞŰɏɚŮůɛŬ 

Űɖɜ Ŭɨɝɖůɖ Űɞɡ ŮɘůɞŭɐɛŬŰɧɠ Űɞɡɠ əŬɘ Űɖ ŭɘŮɡəɧɚɡɜůɖ Űɖɠ ŬɜŬəŬŰŬɜɞɛɐɠ Űɤɜ 

ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ.19 ɇŬɡŰɧɢɟɞɜŬ, ɖ əŮɜŰɟɘəɐ əɡɓɏɟɜɖůɖ ˊɟɞɩɗɖůŮ Űɖɜ 

ɡˊɞɔɟŬűɐ Ůɘŭɘəɩɜ ůɡɛűɤɜɘɩɜ ɛŮ Űɘɠ Űɞˊɘəɏɠ əɡɓŮɟɜɐůŮɘɠ, ɓɎůŮɘ Űɤɜ ɞˊɞɑɤɜ ɞɘ 

ŰŮɚŮɡŰŬɑŮɠ ŬˊɞəŰɞɨůŬɜ ŭɖɛɞůɘɞɜɞɛɘəɐ ŬɡŰɞɜɞɛɑŬ əŬɘ Ůɡɗɨɜɖ. ɆɡɔəŮəɟɘɛɏɜŬ, 

ɞɟɘɕɧŰŬɜ ɏɜŬ ˊɞůɞůŰɧ Ůůɧŭɤɜ Űɞ ɞˊɞɑɞ ɏˊɟŮˊŮ ɞɘ Űɞˊɘəɏɠ əɡɓŮɟɜɐůŮɘɠ ɜŬ Ŭˊɞŭɩůɞɡɜ 

ůŰɖɜ əŮɜŰɟɘəɐ, Ůɜɩ Űɞ ɡˊɧɚɞɘˊɞ ˊŬɟɏɛŮɜŮ ůŮ ŬɡŰɏɠ.20 Ⱥˊɘˊɚɏɞɜ, ɞɘ Űɞˊɘəɏɠ 

                                                             
16 Colonel Troy Galloway. Chinese Five Year Plans: An Economic Catalyst? op.cit., ůŮɚ. 2. 
17 Stephen S. Roach, A Giant Step toward Solutions. China Daily, 22 ɀŬɟŰɑɞɡ 2011. ȷɜŬəŰɐɗɖəŮ:15/09/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.chinadaily.com.cn/opinion/2011-03/22/content_12206397.htm. 
18 Lisheng, DONG . CENTRALLOCAL RELATIONS IN CHINA:  RETROSPECT AND PROSPECT . 
China Policy Institute, 2007, ůŮɚ. 3. ȷɜŬəŰɐɗɖəŮ: 18/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
https://www.nottingham.ac.uk/cpi/documents/discussion-papers/discussion-paper-16-central-local-relations.pdf. 
19Tao, Ran, and Dali L. Yang. The Revenue Imperative and the Role of Local Government in Chinaôs Transition and 

Growth. University of Chicago, 2008, ůŮɚ. 4. ȷɜŬəŰɐɗɖəŮ: 18/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://web.ntpu.edu.tw/~guan/courses/growth/ran.pdf. 
20Ibid., ůŮɚ. 5. 

http://www.chinadaily.com.cn/opinion/2011-03/22/content_12206397.htm
https://www.nottingham.ac.uk/cpi/documents/discussion-papers/discussion-paper-16-central-local-relations.pdf
http://web.ntpu.edu.tw/~guan/courses/growth/ran.pdf
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əɡɓŮɟɜɐůŮɘɠ ŬɜɏɚŬɓŬɜ Űɖɜ ŮˊɞˊŰŮɑŬ Űɤɜ əɟŬŰɘəɩɜ ŮˊɘɢŮɘɟɐůŮɤɜ ˊɞɡ ɓɟɑůəɞɜŰŬɜ ůŰɖɜ 

ŮˊɘəɟɎŰŮɘɎ Űɞɡɠ, Ůɜɩ, ůɨɛűɤɜŬ ɛŮ Űɞɡɠ Wong əŬɘ Bird, ŮɑɢŬɜ Űɖ ŭɡɜŬŰɧŰɖŰŬ ɜŬ 

Ŭɡɝɐůɞɡɜ ŰŬ ɏůɞŭɎ Űɞɡɠ ˊɏɟŬɜ Űɤɜ ˊɟɞɓɚŮˊɞɛɏɜɤɜ Ŭˊɧ Űɞɜ ˊɟɞɦˊɞɚɞɔɘůɛɧ.21 ɇɞ 

1994, ɖ əŮɜŰɟɘəɐ əɡɓɏɟɜɖůɖ ŮűɎɟɛɞůŮ ɏɜŬ ɜɏɞ űɞɟɞɚɞɔɘəɧ ůɨůŰɖɛŬ, ůŰɞɢŮɨɞɜŰŬɠ 

ůŰɞɜ ŭɘŬɢɤɟɘůɛɧ Űɖɠ űɞɟɞɚɞɔɘəɐɠ ŭɘɞɑəɖůɖɠ, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɞɜ ˊŮɟɘɞɟɘůɛɧ Űɖɠ 

ŭɘəŬɘɞŭɞůɑŬɠ Űɤɜ Űɞˊɘəɩɜ əɡɓŮɟɜɐůŮɤɜ.22 ɄŬɟɎɚɚɖɚŬ, ɞ ˊŮɟɘɞɟɘůɛɧɠ Űɤɜ 

ˊŬɟŬɟŰɖɛɎŰɤɜ Űɖɠ ȿŬɥəɐɠ ɇɟɎˊŮɕŬɠ Űɖɠ ȾɑɜŬɠ (ȿɇȾ) ůŮ 9 ˊŮɟɘűŮɟŮɘŬəɎ, Űɤɜ ɞˊɞɑɤɜ 

ɞɘ ŮˊɘəŮűŬɚɐɠ ɗŬ ɞɟɑɕɞɜŰŬɜ ŬˊȭŮɡɗŮɑŬɠ Ŭˊɧ ŬɡŰɐɜ, ˊŮɟɘɧɟɘůŮ Űɖɜ Ůˊɘɟɟɞɐ Űɤɜ Űɞˊɘəɩɜ 

əɡɓŮɟɜɐůŮɤɜ, ɧˊɤɠ ŮˊɘůɖɛŬɑɜŮɘ ɞ Yang.23 ȼ ɛŮɑɤůɖ Űɤɜ Ůůɧŭɤɜ Űɤɜ Űɞˊɘəɩɜ 

əɡɓŮɟɜɐůŮɤɜ Űɘɠ ŬɜɎɔəŬůŮ ɜŬ ŬɜŬɕɖŰɞɨɜ, ůɡɢɜɎ, Űɟɧˊɞɡɠ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ ˊɏɟŬɜ Űɞɡ 

ˊɟɞɦˊɞɚɞɔɘůɛɞɨ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ əŬɚɨɣɞɡɜ Űɘɠ ŬɜɎɔəŮɠ Űɞɡɠ.24 ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, 

ŬɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ɞɘ əɡɓŮɟɜɐůŮɘɠ Űɤɜ ŮˊŬɟɢɘɩɜ Űɖɠ ŬɜŬŰɞɚɘəɐɠ ŬəŰɐɠ Űɖɠ ȾɑɜŬɠ 

ŮəɛŮŰŬɚɚŮɨɗɖəŬɜ Űɖɜ ŬɜŬəŬŰŬɜɞɛɐ Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ əŬɘ Űɞɜ 

ŬɜŰŬɔɤɜɘůɛɧ, ŭɑɜɞɜŰŬɠ, ůɨɛűɤɜŬ ɛŮ Űɞɜ Yang, ɏɛűŬůɖ ůŰɘɠ ŮˊŮɜŭɨůŮɘɠ, ŰŬ ɏůɞŭŬ Űɤɜ 

ɞˊɞɑɤɜ ŮˊŬɜŮˊɏɜŭɡŬɜ, ůŮ ŬɜŰɑɗŮůɖ ɛŮ Űɘɠ əɡɓŮɟɜɐůŮɘɠ Űɤɜ ŮˊŬɟɢɘɩɜ Űɖɠ ŮɜŭɞɢɩɟŬɠ ɞɘ 

ɞˊɞɑŮɠ ŮůŰɑŬůŬɜ ůŰɖɜ əɎɚɡɣɖ ɓɟŬɢɡˊɟɧɗŮůɛɤɜ ŬɜŬɔəɩɜ əŬɘ ɧɢɘ ůŰɖɜ ŮˊŮɜŭɡŰɘəɐ 

ŭɟŬůŰɖɟɘɧŰɖŰŬ.25 

ɆŰɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ, ɚɞɘˊɧɜ, ɏɟɔɞ Űɖɠ ȾɑɜŬɠ, ůɖɛŬɜŰɘəɧ ɟɧɚɞ ŭɘŬŭɟŬɛɎŰɘůŮ ɖ 

ŭɘɞɘəɖŰɘəɐ ŭɞɛɐ, ɧˊɤɠ ŬɡŰɐ ˊŬɟɞɡůɘɎůŰɖəŮ ˊŬɟŬˊɎɜɤ, Ůɜɩ ŰŬ ˊŮɜŰŬŮŰɐ ůɢɏŭɘŬ 

ŬˊɞŰɏɚŮůŬɜ ůɖɛŬɜŰɘəɧ ŮɟɔŬɚŮɑɞ ŮɝŮɘŭɑəŮɡůɖɠ Űɤɜ ɞɘəɞɜɞɛɘəɩɜ ůŰɧɢɤɜ, Űɖɠ 

ŮűŬɟɛɞɔɐɠ əŬɘ Űɖɠ Ŭɝɘɞɚɧɔɖůɐɠ Űɞɡɠ.  

ȹŮŭɞɛɏɜɤɜ Űɤɜ ˊɟɞɚŮɔɧɛŮɜɤɜ, ɖ ɛŮŰŬɟɟɡɗɛɘůŰɘəɐ ŭɘŬŭɘəŬůɑŬ ɝŮəɑɜɖůŮ ɛŮ Űɖ 

ɛŮŰŬűɞɟɎ ˊɧɟɤɜ Ŭˊɧ Űɖɜ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ ůŰɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ. Ƀɘ ˊŮɟɘɞɟɘůɛɞɑ 

ůŰɖ ɛŮŰŬəɑɜɖůɖ ŮɟɔŬŰɩɜ Ŭˊɧ Űɘɠ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ ůŰɘɠ ɛɖ ŬɔɟɞŰɘəɏɠ ɏɔɘɜŬɜ ˊɘɞ 

ɢŬɚŬɟɞɑ, ɔŮɔɞɜɧɠ ˊɞɡ ŮɡɜɧɖůŮ Űɖɜ ŬɜŬəŬŰŬɜɞɛɐ Űɤɜ ˊɧɟɤɜ. ȼ ɏɛűŬůɖ ˊɞɡ ŭɧɗɖəŮ 

ůŰɘɠ ŮɝŬɔɤɔɏɠ, Űɘɠ ŮˊŮɜŭɨůŮɘɠ əŬɘ Űɞ ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ, ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɞɜ ɡɣɖɚɧ 

ɟɡɗɛɧ ŬˊɞŰŬɛɑŮɡůɖɠ, əŬɗɩɠ əŬɘ ɞ Űɟɧˊɞɠ ŮűŬɟɛɞɔɐɠ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ 

ɛŮŰɏŰɟŮɣŬɜ ɛɑŬ Ŭˊɧ Űɘɠ ˊɘɞ ɞɘəɞɜɞɛɘəɎ ŬŭɨɜŬɛŮɠ ɢɩɟŮɠ Űɞɡ əɧůɛɞɡ ůŮ ɛɑŬ ɢɩɟŬ ɛŮ 

                                                             
21ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 5-6. 
22 Ibid., ůŮɚ. 11. 
23 ɧ.́ ŬɜɎű. ůŮ: Ibid., ůŮɚ. 11-13. 
24 Tao, Ran, and Dali L. Yang., op.cit., ůŮɚ. 16. 
25 ɧ.́ ŬɜɎű. Ibid., ůŮɚ. 19. 
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ɟɡɗɛɧ ɛŮɔɏɗɡɜůɖɠ əŬŰɎ ɛɏůɞ ɧɟɞ 9,1% ŬɜɎ ɏŰɞɠ.26 ɇɞ 2001, ɖ ȾɑɜŬ ɏɔɘɜŮ ŮˊɑůɖɛŬ 

ɛɏɚɞɠ Űɞɡ ɄŬɔəɧůɛɘɞɡ ɃɟɔŬɜɘůɛɞɨ Ⱥɛˊɞɟɑɞɡ (ɄɃȺ). ȼ ůŰɟɞűɐ Űɖɠ ɢɩɟŬɠ ˊɟɞɠ Űɖɜ 

ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ ɐŰŬɜ, ˊɚɏɞɜ, ŮɛűŬɜɐɠ. ȼ əŬŰɎɟɔɖůɖ ůɖɛŬɜŰɘəɞɨ ɛɏɟɞɡɠ Űɤɜ 

ŭŬůɛɞɚɞɔɘəɩɜ ˊŮɟɘɞɟɘůɛɩɜ, ɤɠ ŬˊɧɟɟɞɘŬ Űɖɠ ůɡɛɛŮŰɞɢɐɠ Űɖɠ ůŰɞɜ ɞɟɔŬɜɘůɛɧ, ůŮ 

ůɡɜŭɡŬůɛɧ ɛŮ Űɞ Ɏűɗɞɜɞ əŬɘ űɗɖɜɧ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ, ůɡɜɏɓŬɚŮ ůŰɖɜ ˊɟɞůˊɎɗŮɘŬ 

ůŰŬŭɘŬəɐɠ ŬˊŮɚŮɡɗɏɟɤůɖɠ Űɞɡ Ůɛˊɞɟɑɞɡ əŬɘ Ůɜɑůɢɡůɖɠ Űɤɜ Ůɛˊɞɟɘəɩɜ ůɢɏůŮɤɜ Űɖɠ 

ȾɑɜŬɠ ɛŮ Űɞɜ ɡˊɧɚɞɘˊɞ əɧůɛɞ. ɇɞ ɔŮɔɞɜɧɠ ŬɡŰɧ əŬŰŬŭŮɘəɜɨŮŰŬɘ əŬɘ Ŭˊɧ Űɖ ůɨɜŬɣɖ 

ŭɘɛŮɟɩɜ ɐ ˊɞɚɡɛŮɟɩɜ Ůɛˊɞɟɘəɩɜ ůɡɛűɤɜɘɩɜ ɛŮ ˊɞɚɚɏɠ ɢɩɟŮɠ, ɧˊɤɠ ɖ ɁɧŰɘŬ ȾɞɟɏŬ, 

ɖ ȷɡůŰɟŬɚɑŬ, ɖ ɁɏŬ ȻɖɚŬɜŭɑŬ, ɞɘ ɢɩɟŮɠ ɛɏɚɖ Űɖɠ ASEAN ə.Ŭ. ɄŬɟɎɚɚɖɚŬ, ɖ 

ˊɟɞůɏɚəɡůɖ ȯɛŮůɤɜ ɂɏɜɤɜ ȺˊŮɜŭɨůŮɤɜ (ȷɂȺ) əŬɘ ɖ ŮɝŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ 

ŬɜŬŭŮɑɢɗɖəŬɜ ůŮ Ůɗɜɘəɐ ůŰɟŬŰɖɔɘəɐ, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŬɜɎŭŮɘɝɖ Űɖɠ ȾɑɜŬɠ, ŰŬ 

ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ, ɤɠ Űɖ ŭŮɨŰŮɟɖ ɛŮɔŬɚɨŰŮɟɖ ɞɘəɞɜɞɛɑŬ, Űɖ ɛŮɔŬɚɨŰŮɟɖ ŮɝŬɔɤɔɘəɐ 

ŭɨɜŬɛɖ əŬɘ Űɞɜ ŭŮɨŰŮɟɞ əŬɚɨŰŮɟɞ ˊɟɞɞɟɘůɛɧ ȷɂȺ ŭɘŮɗɜɩɠ.27 ɆɖɛŬɜŰɘəɧ ŮɟɔŬɚŮɑɞ 

ůŰɖɜ ˊɟɞůˊɎɗŮɘɎ Űɖɠ ɔɘŬ ɞɘəɞɜɞɛɘəɐ ɛŮŰŬɟɟɨɗɛɘůɖ əŬɘ ŬɜɎəŬɛɣɖ ɐŰŬɜ ɖ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐ Űɖɠ ˊɞɚɘŰɘəɐ. ȼ ůɨɜŭŮůɖ Űɞɡ RMB ɛŮ Űɞ ŭɞɚɎɟɘɞ ȼɄȷ (USD) ɔɘŬ 

ɛŮɔɎɚŮɠ ɢɟɞɜɘəɏɠ ˊŮɟɘɧŭɞɡɠ ˊɟɞůɏűŮɟŮ ůŰŬɗŮɟɧŰɖŰŬ ůŰɖɜ ɘůɞŰɘɛɑŬ əŬɘ əŬŰô ŮˊɏəŰŬůɖ 

ŮˊɏŭɟŬůŮ ɗŮŰɘəɎ ůŰɞ Ůɛˊɧɟɘɞ əŬɘ Űɘɠ ŮˊŮɜŭɨůŮɘɠ. ȼ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ əɟɑůɖ Űɞɡ 2008, 

ˊɞɡ ˊɟɞəɚɐɗɖəŮ Ŭˊɧ Űɖ űɞɨůəŬ ůŰɘɠ Űɘɛɏɠ Űɤɜ ŬəɘɜɐŰɤɜ ɚɧɔɤ Űɖɠ ˊɘůŰɤŰɘəɐɠ 

ŮˊɏəŰŬůɖɠ (subprime loans), Űɖɜ ŬˊɞɡůɑŬ ŮˊɞˊŰɘəɞɨ əŬɘ ɟɡɗɛɘůŰɘəɞɨ ˊɚŬɘůɑɞɡ ɔɘŬ Űɞ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ, Űɘɠ əŮɟŭɞůəɞˊɘəɏɠ ŮˊɘɗɏůŮɘɠ ůŰɞɜ ŰɟŬˊŮɕɘəɧ ŰɞɛɏŬ, Űɖɜ 

ŬɜŮˊɎɟəŮɘŬ əŬɘ ɛŮɟɞɚɖɣɑŬ Űɤɜ ɞɑəɤɜ Ŭɝɘɞɚɧɔɖůɖɠ, əŬɗɩɠ əŬɘ Űɖɜ ŬɜɘůɞɟɟɞˊɑŬ ůŰɖ 

ŭɘŮɗɜɐ ŬɔɞɟɎ ɚɧɔɤ Űɤɜ ŮɚɚŮɘɛɛɎŰɤɜ Űɤɜ ȼɄȷ əŬɘ Űɤɜ ˊɚŮɞɜŬůɛɎŰɤɜ Űɖɠ ȾɑɜŬɠ əŬɘ 

Űɖɠ ȷůɑŬɠ28, ɏɗŮůŮ ɡˊɧ ŬɛűɘůɓɐŰɖůɖ Űɞ çŬɧɟŬŰɞ ɢɏɟɘè Űɞɡ Adam Smith29 əŬɘ ɓɨɗɘůŮ 

Űɖɜ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ ůŰɖ ɛŮɔŬɚɨŰŮɟɖ ɨűŮůɖ ɛŮŰɎ Űɖ çɀŬɨɟɖ ɄŬɟŬůəŮɡɐè30 Űɞɡ 

1929. ȼ ȾɑɜŬ ŮˊɖɟŮɎůŰɖəŮ ůŮ ɛɘəɟɧŰŮɟɞ ɓŬɗɛɧ ůɡɔəɟɘŰɘəɎ ɛŮ ɎɚɚŮɠ ɢɩɟŮɠ, ɤůŰɧůɞ, 

ɖ ɛŮɑɤůɖ Űɖɠ ˊŬɔəɧůɛɘŬɠ ɕɐŰɖůɖɠ ˊŮɟɘɧɟɘůŮ ůɖɛŬɜŰɘəɎ Űɘɠ ŮɝŬɔɤɔɏɠ Űɖɠ. 

                                                             
26 Morrison, Wayne M. "Chinaôs Economic Rise: History, Trends, Challenges, and Implications for the United 
States." Washington, D.C.: Library of Congress, Congressional Research Service, 2013, ůŮɚ. 1. ȷɜŬəŰɐɗɖəŮ: 

24/08/2015.  
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.refworld.org/pdfid/52cfef6b4.pdf 
27 Ibid.  
28 ɁɘəɧɚŬɞɠ ȸ. ȾŬɟŬɛɞɨɕɖɠ, ũəɑəŬɠ ɉŬɟŭɞɨɓŮɚɖɠ, (2011). ȷˊɧ Űɖ ŭɘŮɗɜɐ əɟɑůɖ ůŰɖɜ əɟɑůɖ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ əŬɘ Űɖɠ 
ȺɚɚɎŭŬɠ: ɇɑ ɛŬɠ ŮˊɘűɡɚɎůůŮɘ Űɞ ɛɏɚɚɞɜ; ȷɗɐɜŬ: ȺəŭɧůŮɘɠ ȷ.ȷ. ȿɘɓɎɜɖ., ůŮɚ. 36. 
29 ɀŮŰɎ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ó70, ŬɚɚɎ əɡɟɑɤɠ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô90, ŮˊɘəɟɎŰɖůŮ ůŰɞ ŭɘŮɗɜɏɠ ɞɘəɞɜɞɛɘəɧ ůŰŮɟɏɤɛŬ ɞ 
ɜŮɞűɘɚŮɚŮɡɗŮɟɘůɛɧɠ. ȼ ɘŭŮɞɚɞɔɑŬ ŬɡŰɐ ůŰɖɟɑɢɗɖəŮ ůŰɞ çŬɧɟŬŰɞ ɢɏɟɘè Űɞɡ Adam Smith əŬɘ Űɖɜ ŬɜŰɑɚɖɣɖ ɧŰɘ ɖ 
ŬɔɞɟɎ əŬɘ Űɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ ˊɟɏˊŮɘ ɜŬ ŬűŮɗɞɨɜ ŮɚŮɨɗŮɟŬ, ɢɤɟɑɠ əɟŬŰɘəɏɠ ˊŬɟŮɛɓɎůŮɘɠ, ˊɟɞəŮɘɛɏɜɞɡ 

ɞɘ ɞɘəɞɜɞɛɘəɏɠ Ŭɔɞɟɏɠ ɜŬ ůŰŬɗŮɟɞˊɞɘɖɗɞɨɜ əŬɘ ɜŬ ŮɑɜŬɘ ŬˊɞŰŮɚŮůɛŬŰɘəɏɠ., Ibid., ůŮɚ. 464. 
30 çɀŬɨɟɖ ɄŬɟŬůəŮɡɐè ɞɜɞɛɎůŰɖəŮ ɖ 25ɖ ɃəŰɤɓɟɑɞɡ 1929, ɧŰŬɜ əŬŰɏɟɟŮɡůŮ Űɞ ɢɟɖɛŬŰɘůŰɐɟɘɞ Űɖɠ ɁɏŬɠ Ɉɧɟəɖɠ 
əŬɘ ˊɟɞəɎɚŮůŮ Űɖɜ əŬŰɎɟɟŮɡůɖ Űɖɠ ˊŬɔəɧůɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ. 

http://www.refworld.org/pdfid/52cfef6b4.pdf
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ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ ŰŬ ˊɟɞɓɚɐɛŬŰŬ ˊɞɡ ŬɜɏəɡɣŬɜ Ŭˊɧ Űɖɜ ɏɚɚŮɘɣɖ 

ɟŮɡůŰɧŰɖŰŬɠ, ˊɟɞɢɩɟɖůŮ ůŮ Ůə ɜɏɞɡ ůɨɜŭŮůɖ Űɖɠ ɘůɞŰɘɛɑŬɠ Űɞɡ RMB ɛŮ Űɞ USD ïɖ 

ȾɑɜŬ ŮɑɢŮ ůˊɎůŮɘ Űɖɜ ůɨɜŭŮůɖ Űɤɜ ɜɞɛɘůɛɎŰɤɜ Űɞ 2005ï əŬɘ ŬˊɞűɎůɘůŮ ɜŬ ˊɟɞɤɗɐůŮɘ 

ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ůŰɞ ůɡɜŬɚɚŬɔɛŬŰɘəɧ Űɖɠ əŬɗŮůŰɩɠ. Ƀɘ ˊŬɟŮɛɓɎůŮɘɠ Űɖɠ ȿɇȾ ɔɘŬ Űɖ 

ŭɘŬŰɐɟɖůɖ Űɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ Űɖɠ ɘůɞŰɘɛɑŬɠ ˊɟɞəɎɚŮůŬɜ ŬɜŰɘŭɟɎůŮɘɠ ɞɘ ɞˊɞɑŮɠ 

əɚɘɛŬəɩɗɖəŬɜ, ɧŰŬɜ ɞɘ ȼɄȷ ɏəŬɜŬɜ ɚɧɔɞ ɔɘŬ çɢŮɘɟŬɔɩɔɖůɖ ɘůɞŰɘɛɑŬɠè əŬɘ ŮůəŮɛɛɏɜɖ 

ɡˊɞŰɑɛɖůɖ Űɞɡ RMB, ŬɜŬɓɘɩɜɞɜŰŬɠ ɛɜɐɛŮɠ Ŭˊɧ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô30 əŬɘ Űɞɡɠ 

çɜɞɛɘůɛŬŰɘəɞɨɠ ˊɞɚɏɛɞɡɠè. ɇɏɚɞɠ, ɏɜŬ Ůɝɑůɞɡ ůɖɛŬɜŰɘəɧ ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɖɠ 

əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɘəɐɠ ˊɞɚɘŰɘəɐɠ ŮɑɜŬɘ ɖ ˊɟɞůˊɎɗŮɘŬ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɞɡ RMB, ɖ ɞˊɞɑŬ 

ɝŮəɑɜɖůŮ ůŰŬŭɘŬəɎ Űɞ 2003 ɛŮ Űɞ ɎɜɞɘɔɛŬ əŬŰŬɗŮŰɘəɩɜ ɚɞɔŬɟɘŬůɛɩɜ RMB ůŰɞ ɉɞɜɔə 

Ⱦɞɜɔə. ɆɐɛŮɟŬ, ɖ ŭɘŮɗɜɐɠ ɢɟɐůɖ Űɞɡ RMB ɏɢŮɘ ŬɡɝɖɗŮɑ ůɖɛŬɜŰɘəɎ əŬɘ Űɞ ɜɧɛɘůɛŬ 

ŮɑɜŬɘ ůŬűɩɠ ˊɟɞůŬɜŬŰɞɚɘůɛɏɜɞ ˊɟɞɠ Űɖɜ ŬɔɞɟɎ. 

ɋůŰɧůɞ, ŰŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ, ɖ ɞɘəɞɜɞɛɑŬ Űɖɠ ȾɑɜŬɠ ŮˊɘɓɟŬŭɨɜŮŰŬɘ. ȼ ŬŭɨɜŬɛɖ 

ŮɔɢɩɟɘŬ əŬŰŬɜɎɚɤůɖ əŬɘ ɕɐŰɖůɖ, ɞ əɚŮɘůŰɧɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧɠ ŰɞɛɏŬɠ, ɞɘ ŭɞɛɘəɏɠ 

əŬɘ ɗŮůɛɘəɏɠ ŬŰɏɚŮɘŮɠ Űɖɠ ɢɩɟŬɠ ɗɏŰɞɡɜ ɡˊɧ ŬɛűɘůɓɐŰɖůɖ Űɖ ɓɘɤůɘɛɧŰɖŰŬ Űɞɡ 

əɘɜɏɕɘəɞɡ ɛɞɜŰɏɚɞɡ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ, ˊɟɞɓɎɚɚɞɜŰŬɠ Űɖɜ ŬɜɎɔəɖ 

ŮˊŬɜŮɝɘůɞɟɟɧˊɖůɐɠ Űɞɡ. 

Ʉɞɘɞɘ ŮɑɜŬɘ, ɧɛɤɠ, ɞɘ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ ůɡɜɏɓŬɚŬɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ 

ȾɑɜŬɠ, ɛŮŰɎ Űɞ 1978; Ʉɩɠ ŭɘŬɛɞɟűɩɗɖəŬɜ ɞɘ ɞɘəɞɜɞɛɘəɏɠ Űɖɠ ůɢɏůŮɘɠ ɛŮ Űɘɠ 

ɔŮɘŰɜɘɎɕɞɡůŮɠ ɢɩɟŮɠ Űɖɠ Ɂȷ ȷůɑŬɠ; ɇɘ ɟɧɚɞ ŭɘŬŭɟŬɛɎŰɘůŮ ɖ ɞɘəɞɜɞɛɘəɐ Ɏɜɗɖůɐ Űɖɠ 

ůŰɖɜ ŬˊɧűŬůɖ Űɤɜ əɘɜɏɕɘəɤɜ Ŭɟɢɩɜ ɜŬ ˊɟɞɓɞɨɜ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ Renminbi 

(RMB); ɄɞɘŮɠ ŮɑɜŬɘ ɞɘ ˊɟɞəɚɐůŮɘɠ ˊɞɡ ŬɜŰɘɛŮŰɤˊɑɕŮɘ əŬɘ ˊɞɘŬ ŰŬ ůɢɏŭɘɎ Űɖɠ ɔɘŬ Űɞ 

ɛɏɚɚɞɜ; 

 ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ɛˊɞɟɏůɞɡɛŮ ɜŬ ŬˊŬɜŰɐůɞɡɛŮ ůŰŬ ŮɟɤŰɐɛŬŰŬ ˊɞɡ ŭɘŬŰɡˊɩɗɖəŬɜ 

ˊŬɟŬˊɎɜɤ, ɖ ˊɟɞůɏɔɔɘůɖ Űɖɠ ɛŮɚɏŰɖɠ ɛŬɠ ɗŬ ˊɟŬɔɛŬŰɞˊɞɘɖɗŮɑ ɔɨɟɤ Ŭˊɧ ŰɟŮɘɠ ɎɝɞɜŮɠ. 

ȷɟɢɘəɎ, ɗŬ ŮɝŮŰɎůɞɡɛŮ ŰŬ ɘŭɘŬɑŰŮɟŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ əŬɘ Űɞɡɠ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ 

ŮˊɖɟɏŬůŬɜ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ɏɟɔɞ Űɖɠ ȾɑɜŬɠ əŬɘ ɞŭɐɔɖůŬɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ Űɖɠ 

ɛŮɔɏɗɡɜůɖ, əŬɗɩɠ əŬɘ Űɞɜ Űɟɧˊɞ ˊɞɡ ŭɘŬɛɞɟűɩɗɖəŬɜ ɞɘ ɞɘəɞɜɞɛɘəɏɠ Űɖɠ ůɢɏůŮɘɠ ɛŮ 

Űɘɠ ɢɩɟŮɠ Űɖɠ Ɂȷ ȷůɑŬɠ, ɛɏůɤ Űɤɜ Ůɛˊɞɟɘəɩɜ Űɞɡɠ ůɡɛűɤɜɘɩɜ (ɀɏɟɞɠ ȷ). ɆŰɖ 

ůɡɜɏɢŮɘŬ, ɖ ɏɟŮɡɜɎ ɛŬɠ ɗŬ ŮˊɘəŮɜŰɟɤɗŮɑ ůŰɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȾɑɜŬɠ əŬɘ 

ůŰɘɠ əɘɜɐůŮɘɠ ůŰɘɠ ɞˊɞɑŮɠ ˊɟɞɓŬɑɜŮɘ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ əŬŰŬůŰɐůŮɘ Űɞ ɜɧɛɘůɛɎ Űɖɠ ɏɜŬ 

ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ (ɀɏɟɞɠ ȸ). ɇɏɚɞɠ, ɗŬ ŬɜŬűŮɟɗɞɨɛŮ ůŰɘɠ ˊɟɞəɚɐůŮɘɠ ɛŮ Űɘɠ ɞˊɞɑŮɠ 
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ɓɟɑůəŮŰŬɘ ŬɜŰɘɛɏŰɤˊɖ ɖ ɢɩɟŬ, ŬɚɚɎ əŬɘ ůŰŬ ɞɟɎɛŬŰŬ ˊɞɡ ŬˊɞŰŮɚɞɨɜ Űɞ əɑɜɖŰɟɞ ɔɘŬ 

Űɖ ůɡɜɏɢɘůɖ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ Űɖɠ ŬɜɎˊŰɡɝɖɠ (ɀɏɟɞɠ ũ). 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

ɀɏɟɞɠ ȷ 
 

ȾŮűɎɚŬɘɞ 1 

1.1 ɡʀʖʍʚɻ ɻʌʝʐʋʈʂʏ ʈʀʐʗɼɻʎʂʏ vs ɡʀʖʍʚɻ ʙʌʅɻʏ ʌʍʋʎɻʍʈʋɾʙʏ 
(Shock Therapy  vs Gradualism ) 
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ȷˊɧ Űɞ 1978, ɧŰŬɜ ɖ ȾɑɜŬ ɎɟɢɘůŮ ɜŬ ŮűŬɟɛɧɕŮɘ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ɞɘəɞɜɞɛɘəɧ Űɖɠ 

ˊɟɧɔɟŬɛɛŬ, əŬɗɩɠ əŬɘ ɛŮŰɎ Űɖɜ əŬŰɎɟɟŮɡůɖ Űɖɠ ȺɆɆȹ, ɞɘ ɞɘəɞɜɞɛɞɚɧɔɞɘ 

ŮˊɘəŮɜŰɟɩɗɖəŬɜ ůŰɖ ɛŮɚɏŰɖ əŬɘ ŮűŬɟɛɞɔɐ Űɞɡ ɓɏɚŰɘůŰɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ ɛŮŰɎɓŬůɖɠ 

ɛɑŬɠ ɞɘəɞɜɞɛɑŬɠ ɡˊɧ əŮɜŰɟɘəɧ ůɢŮŭɘŬůɛɧ ůŮ ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ. ȹɨɞ ůɢɞɚɏɠ ůəɏɣɖɠ 

ŮˊɘəɟɎŰɖůŬɜ: ɖ ɛɑŬ ŰɎɢɗɖəŮ ɡˊɏɟ Űɖɠ ŬˊɧŰɞɛɖɠ ɛŮŰɎɓŬůɖɠ (shock therapy) əŬɘ ɖ 

ŭŮɨŰŮɟɖ ɡˊɏɟ Űɖɠ ɐˊɘŬɠ ˊɟɞůŬɟɛɞɔɐɠ (gradualism). ȼ ɓŬůɘəɐ Űɞɡɠ ŭɘŬűɞɟɎ ɏɔəŮɘŰŬɘ 

ůŰɞ ɢɟɧɜɞ əŬɘ Űɖɜ ɏɜŰŬůɖ Űɖɠ ŮűŬɟɛɞɔɐɠ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ɚɎɓɞɡɜ 

ɢɩɟŬ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ɞɚɞəɚɖɟɤɗŮɑ ɖ ɛŮŰɎɓŬůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ɇŬ ɓŬůɘəɧŰŮɟŬ 

ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɞɡɠ ŮɑɜŬɘ ŰŬ ŬəɧɚɞɡɗŬ: 

ü Shock Therapy 

Ƀɘ ɡˊɞůŰɖɟɘəŰɏɠ Űɖɠ ɗŮɤɟɑŬɠ Űɖɠ ŬˊɧŰɞɛɖɠ ɛŮŰɎɓŬůɖɠ ɗŮɤɟɞɨɜ ɧŰɘ əŬɛɑŬ 

ɛŮŰŬɟɟɨɗɛɘůɖ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ɔɑɜŮɘ ůŮ ɏɜŬɜ ŰɞɛɏŬ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, Ŭɜ ŭŮɜ ŮűŬɟɛɞůɗŮɑ 

ɛɑŬ ŬɜŰɑůŰɞɘɢɖ əŬɘ ůŰɞɡɠ ɡˊɧɚɞɘˊɞɡɠ ŰɞɛŮɑɠ. Ɉˊɧ ŬɡŰɐɜ Űɖ ɗŮɩɟɖůɖ, ɞɘ ɞɘəɞɜɞɛɘəɏɠ 

ůɢɏůŮɘɠ ŮɑɜŬɘ ŬɚɚɖɚɏɜŭŮŰŮɠ əŬɘ ŬɚɚɖɚŮɝŬɟŰɩɛŮɜŮɠ, ˊ.ɢ. ɖ ɛŮŰŬɟɟɨɗɛɘůɖ Űɞɡ 

ůɡůŰɐɛŬŰɞɠ Űɘɛɞɚɧɔɖůɖɠ ŬˊŬɘŰŮɑ ɏɜŬ ɛŮŰŬŰɟɏɣɘɛɞ ɜɧɛɘůɛŬ, Űɞ ɞˊɞɑɞ ɢɟŮɘɎɕŮŰŬɘ 

ɎɜɞɘɔɛŬ ůŰɞ ŭɘŮɗɜɐ ŬɜŰŬɔɤɜɘůɛɧ, ɞ ɞˊɞɑɞɠ ŮɑɜŬɘ ŬˊɞŰŮɚŮůɛŬŰɘəɧɠ ɛŮ ŬɜŬŭɧɛɖůɖ əŬɘ 

ŬɜŬŭɘɎɟɗɟɤůɖ.31 ȼ ɛɘəɟɞɞɘəɞɜɞɛɘəɐ űɘɚŮɚŮɡɗŮɟɞˊɞɑɖůɖ ˊɟɏˊŮɘ ɜŬ ɔɑɜŮɘ ˊŬɟɎɚɚɖɚŬ 

ɛŮ Űɖ ɛŬəɟɞɞɘəɞɜɞɛɘəɐ ůŰŬɗŮɟɞˊɞɑɖůɖ, Ůɜɩ ɞɘ ŬɟɜɖŰɘəɏɠ ůɡɜɏˊŮɘŮɠ ˊɞɡ ŮɜŭɏɢŮŰŬɘ ɜŬ 

ɡˊɎɟɝɞɡɜ ŮɑɜŬɘ ŬˊɧɟɟɞɘŬ Űɞɡ ˊɟɞɖɔɞɨɛŮɜɞɡ əŮɜŰɟɘəɞɨ ůɢŮŭɘŬůɛɞɨ Űɖɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ 

ɛˊɞɟɞɨɜ ɜŬ ŮɚŬɢɘůŰɞˊɞɘɖɗɞɨɜ, Ůűɧůɞɜ ŮűŬɟɛɞůɗŮɑ ˊɚɐɟɤɠ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ 

ˊɟɧɔɟŬɛɛŬ.32 ɉŬɟŬəŰɖɟɘůŰɘəɎ, ɞ Mussa ɡˊɞůŰɖɟɑɕŮɘ ˊɤɠ ɞ ɎɛŮůɞɠ ɢŬɟŬəŰɐɟŬɠ Űɤɜ 

ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ŭɖɛɘɞɡɟɔŮɑ əɑɜɖŰɟŬ ɔɘŬ Űɖɜ ŬɜŬəŬŰŬɜɞɛɐ Űɤɜ ˊɧɟɤɜ, ɛŮ ŬˊɞŰɏɚŮůɛŬ 

Űɞ ɢŬɛɖɚɧŰŮɟɞ əɧůŰɞɠ ˊɟɞůŬɟɛɞɔɐɠ.33 Ƀɘ Murphy, Shleifer əŬɘ Vishny ůɡɜŭɏɞɡɜ Űɖɜ 

ŬɛŮůɧŰɖŰŬ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ɛŮ Űɖ ŭɡɜŬŰɧŰɖŰŬ əŬɚɨŰŮɟɞɡ ůɡɜŰɞɜɘůɛɞɨ Űɖɠ 

ŮűŬɟɛɞɔɐɠ Űɞɡɠ.34 Ƀɘ Heimenz əŬɘ Funke ˊɟɞɓɎɚɚɞɡɜ ɤɠ ŮˊɘɢŮɑɟɖɛŬ Űɖɜ ŬɝɘɞˊɘůŰɑŬ 

ˊɞɡ ŬˊɞəŰɎ ɖ ɛŮŰŬɟɟɡɗɛɘůŰɘəɐ ŭɘŬŭɘəŬůɑŬ, ɧŰŬɜ ɖ ŰŮɚŮɡŰŬɑŬ ŮűŬɟɛɧɕŮŰŬɘ ɛŮ Űɟɧˊɞ 

ůɡɜɞɚɘəɧ əŬɘ ɎɛŮůɞ. ŪŮɤɟɞɨɜ ˊɤɠ ɖ ŬɝɘɞˊɘůŰɑŬ ŮɑɜŬɘ ŬˊŬɟŬɑŰɖŰɖ ɔɘŬ Űɞɜ ɘŭɘɤŰɘəɧ 

ŰɞɛɏŬ, ɩůŰŮ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ɖ ɎɛŮůɖ ŬɜŬəŬŰŬɜɞɛɐ Űɤɜ ˊɧɟɤɜ əŬɘ  ɜŬ ŮɜɘůɢɡɗŮɑ ɖ 

                                                             
31ɀŬɟŬɔəɧɠ, ȽɤɎɜɜɖɠ Ɇ., and ȷɟɘůŰŮɑŭɖɠ Ʉ. ɀˊɘŰɕɏɜɖɠ. ɇŬ ɞɘəɞɜɞɛɘəɎ Űɖɠ ɛŮŰɎɓŬůɖɠ. ŪŮɟŬˊŮɑŬ ɆɃȾ ɐ ȱˊɘŬ 
ɄɟɞůŬɟɛɞɔɐ ůŰŬ ɄɏɜŰŮ ȺɜŬɚɚŬəŰɘəɎ ɀɞɜŰɏɚŬ ɀŮŰɎɓŬůɖɠ ůŰɖɜ ɃɘəɞɜɞɛɑŬ Űɖɠ ȷɔɞɟɎɠ. ȷɗɐɜŬ: ȷɗ. ɆŰŬɛɞɨɚɖɠ, 2007, 
ůŮɚ. 212. 
32Ibid., ůŮɚ. 212-213. 
33 ɧˊ. ŬɜɎű. ůŮ: Feltenstein, Andrew, and Saleh M. Nsouli. "Bing Bang" Versus Gradualism in Economic Reforms: 

An Intertemporal Analysis with an Application to China. International Monetary Fund, IMF, 2001, ůŮɚ. 4. 
ȷɜŬəŰɐɗɖəŮ:28/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: https://www.imf.org/external/pubs/ft/wp/2001/wp0198.pdf 
34ɧˊ. ŬɜɎű. ůŮ: Ibid. 

https://www.imf.org/external/pubs/ft/wp/2001/wp0198.pdf
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ŮˊŮɜŭɡŰɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ.35 Ƀɘ Lal əŬɘ Krueger ŮˊɘůɖɛŬɑɜɞɡɜ ɧŰɘ ɞɘ ɎɛŮůŮɠ 

ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ˊŬɟɏɢɞɡɜ Űɖ ŭɡɜŬŰɧŰɖŰŬ Ŭˊɞůɧɓɖůɖɠ ˊɞɚɘŰɘəɩɜ ŬɜŰɘůŰɎůŮɤɜ ˊɞɡ ɗŬ 

ɛˊɞɟɞɨůŬɜ ɜŬ əŬŰŬůŰɐůɞɡɜ ŬɜŬˊɞŰŮɚŮůɛŬŰɘəɧ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ɏɟɔɞ.36 ɇɏɚɞɠ, ɔɘŬ 

Űɞɡɠ ɡˊɏɟɛŬɢɞɡɠ Űɖɠ ŬˊɧŰɞɛɖɠ ɛŮŰɎɓŬůɖɠ ŭŮɜ ɏɢɞɡɜ ůɖɛŬůɑŬ ɞɘ ˊɟɞɦˊɎɟɢɞɡůŮɠ ůŰɖɜ 

ŮəɎůŰɞŰŮ ɢɩɟŬ ůɡɜɗɐəŮɠ. ɇŬ Ůɜ ɚɧɔɤ ˊɟɞɔɟɎɛɛŬŰŬ ɏɢɞɡɜ əɞɘɜɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ, 

ŮˊɖɟŮɎɕɞɜŰŬɘ ɛɧɜɞ Ŭˊɧ Űɞ ɎɜɞɘɔɛŬ Űɤɜ Ŭɔɞɟɩɜ əŬɘ Űɘɠ ŮˊŮɜŭɨůŮɘɠ, Ůɜɩ, Ŭ́ɟɎɚɚɖɚŬ, 

ɏɢɞɡɜ ŮűŬɟɛɞůɗŮɑ əŬɘ ɏɢɞɡɜ ˊŮŰɨɢŮɘ ůŮ ˊɞɚɚɏɠ əŬɘ ŭɘŬűɞɟŮŰɘəɏɠ ɢɩɟŮɠ Űɞɡ əɧůɛɞɡ.37 

ɇɞ ́ŬɟŬˊɎɜɤ ɔɑɜŮŰŬɘ ŮɛűŬɜɏɠ Ŭˊɧ Űɖ űɟɎůɖ çˊŮˊŬŰɖɛɏɜɖ ɞŭɧɠè ˊɞɡ ɢɟɖůɘɛɞˊɞɘŮɑ ɞ 

Sachs ɔɘŬ ŰŬ ɛŮŰŬɟɟɡɗɛɘůŰɘəɎ ˊɟɞɔɟɎɛɛŬŰŬ.38  

ü Gradualism 

Ƀɘ ɡˊɏɟɛŬɢɞɘ Űɖɠ ɗŮɤɟɑŬɠ Űɖɠ ɐˊɘŬɠ ˊɟɞůŬɟɛɞɔɐɠ ɗŮɤɟɞɨɜ ˊɤɠ ɖ űɘɚŮɚŮɡɗŮɟɞˊɞɑɖůɖ 

ɛˊɞɟŮɑ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ůŰŬŭɘŬəɎ, ŮűŬɟɛɧɕɞɜŰŬɠ ɏɜŬ ůŬűɏɠ ˊɟɧɔɟŬɛɛŬ Űɞ ɞˊɞɑɞ ŭŮ ɗŬ 

ɚŮɘŰɞɡɟɔŮɑ Ůɘɠ ɓɎɟɞɠ Űɖɠ əɞɘɜɤɜɑŬɠ. ȼ ɞɘəɞɜɞɛɘəɐ űɘɚŮɚŮɡɗŮɟɞˊɞɑɖůɖ ŮɑɜŬɘ ŭɡɜŬŰɐ 

ɛɧɜɞ ɧŰŬɜ ůŰɖ ɢɩɟŬ ɡˊɎɟɝŮɘ ɛŬəɟɞɞɘəɞɜɞɛɘəɐ ůŰŬɗŮɟɧŰɖŰŬ. ȾŬŰɎ ůɡɜɏˊŮɘŬ, 

ɡ́ ɞůŰɖɟɑɕɞɡɜ ɧŰɘ ɞɘ ɛɘəɟɏɠ ŬɚɚŬɔɏɠ ŮɑɜŬɘ ˊɘɞ ŬˊɞŭɞŰɘəɏɠ əŬɘ Űɡɢɧɜ ɚɎɗɖ ɛˊɞɟɞɨɜ ˊɘɞ 

ŮɨəɞɚŬ ɜŬ ŭɘɞɟɗɤɗɞɨɜ ɛɏůɤ Ůɜɧɠ ˊɟɞɔɟɎɛɛŬŰɞɠ ůŰŬŭɘŬəɐɠ ɛŮŰɎɓŬůɖɠ.39 

ɉŬɟŬəŰɖɟɘůŰɘəɎ, ɞɘ Little, Scitovsky əŬɘ Scott ˊɟɞɓɎɚɚɞɡɜ ɤɠ ŮˊɘɢŮɑɟɖɛŬ Űɖ ɛŮɑɤůɖ 

Űɞɡ əɧůŰɞɡɠ ɛŮŰɎɓŬůɖɠ, ŭŮŭɞɛɏɜɞɡ ɧŰɘ ɖ ŬɜŬəŬŰŬɜɞɛɐ Űɤɜ ˊɧɟɤɜ ŮɑɜŬɘ əɞůŰɞɓɧɟŬ 

ŭɘŬŭɘəŬůɑŬ əŬɘ ɖ ˊɟɞůŬɟɛɞɔɐ Űɤɜ Ŭɔɞɟɩɜ ůŮ ˊɞɚɘŰɘəɏɠ ŬɚɚŬɔɏɠ, əŬɗɩɠ əŬɘ ůŰɘɠ 

ŬɚɚŬɔɏɠ Űɤɜ Űɘɛɩɜ ˊɞɘəɑɚɚŮɘ.40 ȺˊɘˊɟɧůɗŮŰŬ, ɞ Mc Kinnon ŰɞɜɑɕŮɘ Űɖɜ ŬɜŬɔəŬɘɧŰɖŰŬ 

Űɖɠ ŮűŬɟɛɞɔɐɠ ůŰŬŭɘŬəɩɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ, ɚɧɔɤ Űɖɠ ŮɜŭŮɢɧɛŮɜɖɠ ŬůɡɛɓŬŰɧŰɖŰŬɠ 

ɛŮŰŬɝɨ Űɤɜ ůŰɧɢɤɜ əŬɘ Űɤɜ ŮɟɔŬɚŮɑɤɜ ŮˊɑŰŮɡɝɐɠ Űɞɡɠ. ȷɜŬűɏɟŮɘ, ůɡɔəŮəɟɘɛɏɜŬ, ɧŰɘ ɖ 

ŬˊŮɚŮɡɗɏɟɤůɖ Űɞɡ Ůɛˊɞɟɑɞɡ əŬɘ ɖ əŮűŬɚŬɘŬəɐ ŬˊŮɚŮɡɗɏɟɤůɖ ŭŮɜ ůɡɜɎŭɞɡɜ ɛŮ Űɖɜ 

Ŭɝɘɞˊɞɑɖůɖ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ, ŭɘɧŰɘ ůŰɖɜ ˊɟɩŰɖ ˊŮɟɑˊŰɤůɖ ˊɟɏˊŮɘ ɜŬ 

ɔɑɜŮɘ ŬɜŬŰɑɛɖůɖ Űɞɡ ɜɞɛɑůɛŬŰɞɠ əŬɘ ůŰɖ ŭŮɨŰŮɟɖ ɡˊɞŰɑɛɖůɖ.41 Ƀ Rodrick ɡˊɞůŰɖɟɑɕŮɘ 

ɧŰɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ˊɞɡ ŮűŬɟɛɧɕɞɜŰŬɘ ůŰŬŭɘŬəɎ əŬɘ ŮɑɜŬɘ ŮˊɘŰɡɢŮɑɠ ˊɟɞůŭɑŭɞɡɜ 

ɛŮɔŬɚɨŰŮɟɖ ŬɝɘɞˊɘůŰɑŬ ůŰɖ ɛŮŰŬɓŬŰɘəɐ ŭɘŬŭɘəŬůɑŬ, ůŮ ŬɜŰɑɗŮůɖ ɛŮ Űɘɠ ɟɘɕɘəɏɠ əŬɘ 

ŮɡɟŮɑŮɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ɞɘ ɞˊɞɑŮɠ Ůɜɏɢɞɡɜ Űɞɜ əɑɜŭɡɜɞ əŬŰɎɟɟŮɡůɖɠ Űɞɡ 

                                                             
35Ibid. 
36Ibid. 
37 ɀŬɟŬɔəɧɠ, ȽɤɎɜɜɖɠ Ɇ., and ȷɟɘůŰŮɑŭɖɠ Ʉ. ɀˊɘŰɕɏɜɖɠ. Ƀp. cit., ůŮɚ. 220. 
38 ɧˊ. ŬɜɎű. ůŮ: Ibid. 
39 Ibid., ůŮɚ. 265-266. 
40 ɧ.́ ŬɜɎű. ůŮ: Feltenstein, Andrew, and Saleh M. Nsouli. Ƀp. cit., ůŮɚ. 4. 
41Ibid. 
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ŮɔɢŮɘɟɐɛŬŰɞɠ.42 ɇɏɚɞɠ, ɞɘ Gavin, Agenor əŬɘ Montiel ɗŮɤɟɞɨɜ ɧŰɘ ɖ ůŰŬŭɘŬəɐ 

ŮűŬɟɛɞɔɐ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ɛŮɘɩɜŮɘ Űɞ ́ɞɚɘŰɘəɧ əɧůŰɞɠ, Ŭɞ́ɛŬəɟɨɜɞɜŰŬɠ Űɞɜ əɑɜŭɡɜɞ 

ŭɘɎɢɡůɐɠ Űɞɡ, Ůɜɩ ɞɘ Gelb əŬɘ Fischer ɡˊɞɔɟŬɛɛɑɕɞɡɜ ɧŰɘ ɖ ŰŬɡŰɧɢɟɞɜɖ ŮűŬɟɛɞɔɐ 

ɎɛŮůɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ɡůŰŮɟŮɑ ůŮ ŮˊɑˊŮŭɞ ˊɟŬəŰɘəɧŰɖŰŬɠ əŬɘ ŮɜŭɏɢŮŰŬɘ ɜŬ ŬˊŬɘŰŮɑ 

ɢɟɧɜɞ.43  

ɇɞ ɛɞɜŰɏɚɞ Űɖɠ ŬˊɧŰɞɛɖɠ ˊɟɞůŬɟɛɞɔɐɠ ŮűŬɟɛɧůɗɖəŮ ůŰɘɠ ɢɩɟŮɠ Űɖɠ ˊɟɩɖɜ ȺɆɆȹ, 

Ůɜɩ ůŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȾɑɜŬɠ ŮűŬɟɛɧůɗɖəŮ ɛɑŬ ˊŬɟŬɚɚŬɔɐ Űɞɡ ɛɞɜŰɏɚɞɡ Űɖɠ ɐˊɘŬɠ 

ˊɟɞůŬɟɛɞɔɐɠ. ȼ əɘɜɏɕɘəɖ ɛŮŰɎɓŬůɖ ůŰɖɟɑɢɗɖəŮ ůŰɞɜ ˊŮɘɟŬɛŬŰɘůɛɧ. Ƀɘ 

ɛŮŰŬɟɟɡɗɛɑůŮɘɠ, ŬɟɢɘəɎ, ŮűŬɟɛɧůŰɖəŬɜ ůŮ ůɡɔəŮəɟɘɛɏɜɞɡɠ ŰɞɛŮɑɠ ɐ Ůɘŭɘəɏɠ ɕɩɜŮɠ əŬɘ 

ůŮ ɛɘəɟɐ ɏɜŰŬůɖ, ɛŮ ůəɞˊɧ Űɖɜ ŮűŬɟɛɞɔɐ Űɞɡɠ ůŮ Ůɗɜɘəɧ ŮˊɑˊŮŭɞ Ůűɧůɞɜ ɐŰŬɜ 

ŮˊɘŰɡɢŮɑɠ.44 Ƀɘ əɡɓŮɟɜɐůŮɘɠ ŭŮɜ ˊɟɞɢɩɟɖůŬɜ ůŮ ɓɘŬůŰɘəɏɠ əŬɘ ŭɟŬůŰɘəɏɠ 

ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ŬɚɚɎ ůŮ ˊɟɞɔɟɎɛɛŬŰŬ ˊɞɡ ŬɜɎ ŰŬəŰɎ ɢɟɞɜɘəɎ ŭɘŬůŰɐɛŬŰŬ 

ŬɜŬɗŮɤɟɞɨɜŰŬɜ ɐ ˊɟɞůŬɟɛɧɕɞɜŰŬɜ. ũɘŬ Űɞ ɚɧɔɞ ŬɡŰɧ ɐŰŬɜ ɘŭɘŬɑŰŮɟŬ ɢɟɞɜɞɓɧɟŮɠ.45 

Ⱥˊɑůɖɠ, ɖ ŮűŬɟɛɞɔɐ ˊɚɖɗɩɟŬɠ ɛɘəɟɩɜ ɛɏŰɟɤɜ ŬɚɚɎ ɛŮ Űɟɧˊɞ ŭɡɜŬɛɘəɧ əŬŰɏůŰɖůŮ Űɖ 

ɛŮŰŬɟɟɡɗɛɘůŰɘəɐ ŭɘŬŭɘəŬůɑŬ ŮˊŬɜŬůŰŬŰɘəɐ, ɖ ɞˊɞɑŬ ɛŮ Űɖ ůŮɘɟɎ Űɖɠ ɢŬɟŬəŰɖɟɑůŰɖəŮ 

Ŭˊɧ ɛɘŬ ŬəɞɚɞɡɗɑŬ çŮɡəɞɚɑŬɠ-ŭɡůəɞɚɑŬɠè, ɝŮəɘɜɩɜŰŬɠ Ŭˊɧ Űɞɜ ɔŮɤɟɔɘəɧ ŰɞɛɏŬ əŬɘ Űɞ 

ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ ɔɘŬ ɜŬ ŮˊŮəŰŬɗŮɑ ůŰɖ ůɡɜɏɢŮɘŬ ůŰɖ ɓɘɞɛɖɢŬɜɑŬ.46  

ɆŮ ŬɜŰɑɗŮůɖ ɛŮ Űɘɠ ɢɩɟŮɠ Űɖɠ ȷɜŬŰɞɚɘəɐɠ Ⱥɡɟɩˊɖɠ, ɖ ȾɑɜŬ əŬɘ Űɞ ȸɘŮŰɜɎɛ, ŬˊɞŰɏɚŮůŬɜ 

Űɘɠ ɛɞɜŬŭɘəɏɠ ɛŮŰŬɓŬŰɘəɏɠ ɞɘəɞɜɞɛɑŮɠ ɞɘ ɞˊɞɑŮɠ əŬŰɎűŮɟŬɜ ɜŬ Ŭˊɞűɨɔɞɡɜ Űɘɠ ŬɟɜɖŰɘəɏɠ 

ŮˊɘˊŰɩůŮɘɠ Űɖɠ ɨűŮůɖɠ əŬŰɎ Űɖ ŭɘɎɟəŮɘŬ Űɖɠ ɛŮŰŬɟɟɡɗɛɘůŰɘəɐɠ ŭɘŬŭɘəŬůɑŬɠ.47 Ƀɘ 

ɡˊɞůŰɖɟɘəŰɏɠ Űɖɠ ɐˊɘŬɠ ˊɟɞůŬɟɛɞɔɐɠ Ŭˊɞŭɑŭɞɡɜ Űɞ ˊŬɟŬˊɎɜɤ ɔŮɔɞɜɧɠ ůŰɖ ůŰŬŭɘŬəɐ 

ŬɜŰɘəŬŰɎůŰŬůɖ Űɤɜ ɡˊŬɟɢɧɜŰɤɜ ɗŮůɛɩɜ Ŭˊɧ əŬɘɜɞɨɟɘɞɡɠ. ȺˊɘəŬɚɞɨɜŰŬɘ, 

ɢŬɟŬəŰɖɟɘůŰɘəɎ, Űɖɜ ɏɛűŬůɖ ˊɞɡ ŭɧɗɖəŮ Ŭˊɧ Űɘɠ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ůŰɖ ŭɖɛɘɞɡɟɔɑŬ ɜɏɤɜ 

ˊɟɞůɞŭɞűɧɟɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ɛŮ ŮɝŬůűŬɚɘůɛɏɜŬ ɘŭɘɞəŰɖůɘŬəɎ ŭɘəŬɘɩɛŬŰŬ ɏɜŬɜŰɘ Űɖɠ 

ˊɟɞɩɗɖůɖɠ ŮɡɟŮɑŬɠ əɚɑɛŬəŬɠ ɘŭɘɤŰɘəɞˊɞɘɐůŮɤɜ.48  ɆŰɞɜ ŬɜŰɑˊɞŭŬ, ɞɘ ɡˊɞůŰɖɟɘəŰɏɠ Űɖɠ 

ɗŮɤɟɑŬɠ Űɖɠ ŬˊɧŰɞɛɖɠ ˊɟɞůŬɟɛɞɔɐɠ ɡˊɞůŰɐɟɘɝŬɜ ɧŰɘ ɖ ɛŮŰɎɓŬůɖ Űɖɠ əɘɜɏɕɘəɖɠ 

ɞɘəɞɜɞɛɑŬɠ ɞűŮɑɚŮŰŬɘ ůŮ ɞɟɘůɛɏɜŬ Ŭˊɧ ŰŬ ŮɘŭɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɖɠ, ɧˊɤɠ Űɞ ɡɣɖɚɧ 

                                                             
42Ibid. 
43Ibid.  
44 ɀŬɟŬɔəɧɠ, ȽɤɎɜɜɖɠ Ɇ., ȷɟɘůŰŮɑŭɖɠ Ʉ. ɀˊɘŰɕɏɜɖɠ, op.cit., ůŮɚ. 402. 
45Ibid. 
46Ibid., ůŮɚ. 403. 
47 Popov, Vladimir. SHOCK THERAPY VERSUS GRADUALISM: THE END OF THE DEBATE (EXPLAINING 

THE MAGNITUDE OF TRANSFORMATIONAL RECESSION)*. Institute of European and Russian Studies 

(EURUS), Carleton University, ůŮɚ. 8. ȷɜŬəŰɐɗɖəŮ: 28/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://http-

server.carleton.ca/~vpopov/documents/TR-REC-full.pdf  
48Ibid. 

http://http-server.carleton.ca/~vpopov/documents/TR-REC-full.pdf
http://http-server.carleton.ca/~vpopov/documents/TR-REC-full.pdf
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ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ, ɖ ŬɜɎˊŰɡɝɖ Űɞɡ ɘŭɘɤŰɘəɞɨ ŰɞɛɏŬ, ŰŬ ŭɞɛɘəɎ Űɖɠ 

ɢŬɟŬəŰɖɟɘůŰɘəɎ, ɞ ɚɘɔɧŰŮɟɞɠ ůɡɔəŮɜŰɟɤŰɘůɛɧɠ ůŮ ůɢɏůɖ ɛŮ Űɖɜ ȺɆɆȹ. Ⱦɟɑɜɞɡɜ, 

ɚɞɘˊɧɜ, ˊɤɠ ɖ ɛŮŰɎɓŬůɖ ɗŬ ɛˊɞɟɞɨůŮ ɜŬ ůɡɜŰŮɚŮůŰŮɑ ɛɧɜɞ ɛɏůɤ Űɖɠ ŬˊɧŰɞɛɖɠ 

ˊɟɞůŬɟɛɞɔɐɠ.49 ɋůŰɧůɞ, ɛɧɜɞ Űɞ ɡɣɖɚɧ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ əŬɘ ɖ Ůɜɑůɢɡůɖ Űɞɡ 

ɘŭɘɤŰɘəɞɨ ŰɞɛɏŬ ůɡɜɎŭɞɡɜ ɛŮ Űɖ ɗŮɤɟɑŬ Űɖɠ ŬˊɧŰɞɛɖɠ ˊɟɞůŬɟɛɞɔɐɠ, Ůɜɩ ŰŬ ɡˊɧɚɞɘˊŬ 

ŬˊɞŰŮɚɞɨɜ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɤɜ ɞɘəɞɜɞɛɘəɩɜ ůɡɜɗɖəɩɜ ˊɞɡ ˊɟɞɦˊɐɟɢŬɜ ůŰɖɜ ȾɑɜŬ.50 

ɆɡɜŮˊɩɠ, Űɞ ˊŬɟŬˊɎɜɤ ŮˊɘɢŮɑɟɖɛŬ ɏɟɢŮŰŬɘ ůŮ ŬɜŰɑűŬůɖ ɛŮ Űɖ ɗŮɤɟɑŬ Űɖɠ ŬˊɧŰɞɛɖɠ 

ˊɟɞůŬɟɛɞɔɐɠ ˊɞɡ ɡˊɞůŰɖɟɑɕŮɘ ɧŰɘ ŰŬ ŬɟɢɘəɎ ɢŬɟŬəŰɖɟɘůŰɘəɎ əŬɘ ɞɘ Ůɘŭɘəɏɠ ůɡɜɗɐəŮɠ 

ɛɑŬɠ ɢɩɟŬɠ ŭŮɜ ŮˊɖɟŮɎɕɞɡɜ Űɖɜ ŮűŬɟɛɞɔɐ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ əŬɘ Űɤɜ ŭɟŬůŰɘəɩɜ 

ɛŮŰŬɟɟɡɗɛɑůŮɤɜ.51 

ȳˊɤɠ ŬɜŬűɏɟŬɛŮ ˊŬɟŬˊɎɜɤ, ɖ ŭɘŬɛɎɢɖ ŬɜɎɛŮůŬ ůŰɞɡɠ ɡˊɞůŰɖɟɘəŰɏɠ Űɖɠ ɗŮɤɟɑŬɠ Űɖɠ 

ŬˊɧŰɞɛɖɠ ˊɟɞůŬɟɛɞɔɐɠ əŬɘ ůô ŮəŮɑɜɞɡɠ Űɖɠ ɐˊɘŬɠ ˊɟɞůŬɟɛɞɔɐɠ ůɢŮŰɘɕɧŰŬɜ, əɡɟɑɤɠ, 

ɛŮ Űɞ ɢɟɧɜɞ əŬɘ Űɖɜ ɏɜŰŬůɖ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ. ɆŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȾɑɜŬɠ, ɧɛɤɠ, 

ŮɝŮɚɑɢɗɖəŮ ůɨɜŰɞɛŬ ůŮ ŭɘŬɛɎɢɖ ŬɜɎɛŮůŬ ůŮ ŭɨɞ ůɢɞɚɏɠ ůəɏɣɖɠ, ŮəŮɑɜɖ Űɤɜ 

ˊŮɘɟŬɛŬŰɘůŰɩɜ əŬɘ Űɖɜ ŬɜŰɑůŰɞɘɢɖ Űɖɠ ůɨɔəɚɘůɖɠ, ɗɏŰɞɜŰŬɠ ŬɡŰɐɜ Űɖ űɞɟɎ ůŰɞ 

ŮˊɑəŮɜŰɟɞ Űɖ űɨůɖ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ.52  

ȼ ůɢɞɚɐ Űɤɜ ˊŮɘɟŬɛŬŰɘůŰɩɜ ŮˊɖɟŮɎůŰɖəŮ Ŭˊɧ Űɖ ɗŮɤɟɑŬ Űɖɠ ɐˊɘŬɠ ˊɟɞůŬɟɛɞɔɐɠ əŬɘ 

ɡˊɞůŰɐɟɘɕŮ ɧŰɘ ɖ ȾɑɜŬ ˊɏŰɡɢŮ Űɖɜ ɞɘəɞɜɞɛɘəɐ Űɖɠ ɛŮŰɎɓŬůɖ, ŮůŰɘɎɕɞɜŰŬɠ ůŰɞɜ 

ˊŮɘɟŬɛŬŰɘůɛɧ əŬɘ ůŰɖ ɗŮůɛɘəɐ əŬɘɜɞŰɞɛɑŬ, ɛɏůɤ Űɤɜ ɞˊɞɑɤɜ ŭɖɛɘɞɡɟɔɐɗɖəŮ ɏɜŬ ɜɏɞ 

ɛɞɜŬŭɘəɧ ɞɘəɞɜɞɛɘəɧ ɛɞɜŰɏɚɞ.53 ɇŮɑɜɞɡɜ ɜŬ ˊɘůŰŮɨɞɡɜ ɧŰɘ Ŭɜ ɞɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ŮɑɢŬɜ 

ŮűŬɟɛɞůɗŮɑ ɛŮ ɚɘɔɧŰŮɟɞ ŮɝŮɚɘəŰɘəɧ Űɟɧˊɞ, ɖ ȾɑɜŬ ɗŬ ŮɟɢɧŰŬɜ ŬɜŰɘɛɏŰɤˊɖ ɛŮ 

əɞɘɜɤɜɘəɐ ŬɜŬŰŬɟŬɢɐ əŬɘ ŬůŰɎɗŮɘŬ.54 ȰɜŬɠ Ŭˊɧ Űɞɡɠ əɡɟɘɧŰŮɟɞɡɠ ŮəűɟŬůŰɏɠ Űɖɠ 

ůɢɞɚɐɠ Űɤɜ ˊŮɘɟŬɛŬŰɘůŰɩɜ ɐŰŬɜ ɞ Naughton, ůɨɛűɤɜŬ ɛŮ Űɞɜ ɞˊɞɑɞ ɖ ůŰŬŭɘŬəɐ, 

ŮɝŮɚɘəŰɘəɐ əŬɘ ůɡɜŮəŰɘəɐ űɨůɖ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖ ůŰɟɞűɐ 

Űɖɠ ȾɑɜŬɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ.55 ɈˊɞůŰɖɟɑɕŮɘ ˊɤɠ, Ŭɜ əŬɘ ŬɟɢɘəɎ ŭŮɜ ɡˊɐɟɢŮ 

                                                             
49ɀŬɟŬɔəɧɠ, ȽɤɎɜɜɖɠ Ɇ., and ȷɟɘůŰŮɑŭɖɠ Ʉ. ɀˊɘŰɕɏɜɖɠ, Op. cit., ůŮɚ. 403. 
50Ibid. 
51Ibid., ůŮɚ. 404. 
52Ercolani, Marco G., and Zheng Wei. An empirical Analysis of Chinaôs Dualistic Economic Development: 1965ï

2009. Earth Institute, Columbia University, Massachusetts Institute of Technology: Asian Economic Papers 10:3, 
ůŮɚ. 6. ȷɜŬəŰɐɗɖəŮ: 17/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.mitpressjournals.org/doi/pdf/10.1162/ASEP_a_00108 
53Ercolani, Marco G., and Zheng Wei. An empirical Analysis of Chinaôs Dualistic Economic Development: 1965ï
2009. Earth Institute, Columbia University, Massachusetts Institute of Technology: Asian Economic Papers 10:3, 
ůŮɚ. 6. ȷɜŬəŰɐɗɖəŮ: 17/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.mitpressjournals.org/doi/pdf/10.1162/ASEP_a_00108 
54Woo, Wing Thye. The Experimentalist-convergence Debate on Interpreting China's Economic Growth: A Cross-

country Perspective. University of California, Davis, 2006, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 1/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://pki.nbp.pl/konferencje/radisson/Mowcy/woo/Woo_paper.pdf 
55ɇɞ Ŭəɟɘɓɏɠ ŬˊɧůˊŬůɛŬ Ŭˊɧ Űɞ ɏɟɔɞ Űɞɡ Naughton, ůŰɞ ɞˊɞɑɞ ŬɜŬűŮɟɧɛŬůŰŮ, ˊŬɟŬŰɑɗŮŰŬɘ ůŰɖ ɛŮɚɏŰɖ: Ibid., ůŮɚ.3. 

http://www.mitpressjournals.org/doi/pdf/10.1162/ASEP_a_00108
http://www.mitpressjournals.org/doi/pdf/10.1162/ASEP_a_00108
http://pki.nbp.pl/konferencje/radisson/Mowcy/woo/Woo_paper.pdf
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ůŬűɐɠ ůɢŮŭɘŬůɛɧɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮŰɎɓŬůɖ, ůŰɖɜ ˊɞɟŮɑŬ ɔɑɜŮŰŬɘ ŮɛűŬɜɐɠ ɖ 

ůɡɜŮəŰɘəɧŰɖŰŬ ŬɜɎɛŮůŬ ůŰŬ ůŰɞɘɢŮɑŬ Űɞɡ ɛŮŰŬɟɟɡɗɛɘůŰɘəɞɨ ɏɟɔɞɡ.56 ȷɜŬűɏɟŮɘ, 

ɢŬɟŬəŰɖɟɘůŰɘəɎ, ɧŰɘ ɖ əŬŰɎɟɔɖůɖ Űɞɡ əɟŬŰɘəɞɨ ɛɞɜɞˊɤɚɑɞɡ ɏŭɤůŮ Űɖɜ ŮɡəŬɘɟɑŬ ɜŬ 

ŭɖɛɘɞɡɟɔɖɗɞɨɜ ɜɏŮɠ ŮŰŬɘɟŮɑŮɠ, ɔŮɔɞɜɧɠ ˊɞɡ ɞŭɐɔɖůŮ ůŰɖɜ Ŭɨɝɖůɖ Űɞɡ ŬɜŰŬɔɤɜɘůɛɞɨ 

əŬɘ ŬɜɎɔəŬůŮ Űɞɡ ɘɗɨɜɞɜŰŮɠ Űɞɡ əɟŬŰɘəɞɨ ŰɞɛɏŬ ɜŬ ŬɜŰŬˊɞəɟɘɗɞɨɜ ůŰɘɠ ŬˊŬɘŰɐůŮɘɠ Űɖɠ 

ŬɔɞɟɎɠ.57  

ȼ ůɢɞɚɐ Űɖɠ ůɨɔəɚɘůɖɠ ŮˊɖɟŮɎůŰɖəŮ Ŭˊɧ Űɖ ɗŮɤɟɑŬ Űɖɠ ŬˊɧŰɞɛɖɠ ˊɟɞůŬɟɛɞɔɐɠ əŬɘ 

ŬˊɏŭɤůŮ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŮˊɘŰɡɢɑŬ Űɖɠ ȾɑɜŬɠ ůŰɘɠ ůŰŬɗŮɟɏɠ ɗŮɛŮɚɘɩŭŮɘɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ 

ˊɞɡ ɞŭɐɔɖůŬɜ ůŰɖ ɗŮůɛɘəɐ ŬˊɞɛɎəɟɡɜůɖ Ŭˊɧ Űɞ ůɞůɘŬɚɘůɛɧ əŬɘ ůŰɖ ɗŮůɛɘəɐ 

ůɨɔəɚɘůɖ ɛŮ Űɞɜ əŬˊɘŰŬɚɘůɛɧ.58 Ɉˊɧ Űɞ ˊɟɑůɛŬ Űɖɠ Ůɜ ɚɧɔɤ ůɢɞɚɐɠ ůəɏɣɖɠ, ɖ 

ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ɢɩɟŬɠ ɞűŮɑɚŮŰŬɘ ůŰɖ ɔɟɐɔɞɟɖ ɛŮŰɎɓŬůɖ Ŭˊɧ Űɖɜ ŬɔɟɞŰɘəɐ 

ɞɘəɞɜɞɛɑŬ ŮɜŰɎůŮɤɠ ŮɟɔŬůɑŬɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ.59 ɇɏɚɞɠ, ůɨɛűɤɜŬ ɛŮ Űɖ 

ůɢɞɚɐ Űɖɠ ůɨɔəɚɘůɖɠ, ɖ ȾɑɜŬ ŮűɎɟɛɞůŮ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ůŮ ŰɞɛŮɑɠ ůɡɜɡűŬůɛɏɜɞɡɠ ɛŮ 

Űɖɜ ŬɔɞɟɎ, ɧˊɤɠ ɞ ŬɔɟɞŰɘəɧɠ, əŬɘ, ůɡɜŮˊɩɠ, ɐŰŬɜ ŮˊɘŰɡɢŮɑɠ, Ůɜɩ, ˊŬɟɎɚɚɖɚŬ, ɞ 

ůŰŬŭɘŬəɧɠ ɢŬɟŬəŰɐɟŬɠ Űɞɡ ɛŮŰŬɟɟɡɗɛɘůŰɘəɞɨ ɏɟɔɞɡ ɞűŮɑɚŮŰŬɘ ůŰŬ ŮůɤŰŮɟɘəɎ 

ɕɖŰɐɛŬŰŬ ˊɞɡ ŬɜɏəɡɣŬɜ əŬɘ Űɘɠ ˊɞɚɘŰɘəɏɠ ŬɜŰɘůŰɎůŮɘɠ.60 

Ʉɞɚɚɏɠ Ŭˊɧ Űɘɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ˊɞɡ ŮűɎɟɛɞůŮ ɖ ȾɑɜŬ, ɘŭɘŬɑŰŮɟŬ ɛŮŰɎ Űɖɜ ɏɜŰŬɝɐ Űɖɠ 

ůŰɞɜ ɄɃȺ, ɏɢɞɡɜ ŮɟɛɖɜŮɡɗŮɑ ŬɜɎɚɞɔŬ ɛŮ Űɘɠ ˊŮˊɞɘɗɐůŮɘɠ əŬɘ ŰŬ ŮˊɘɢŮɘɟɐɛŬŰŬ Űɖɠ əɎɗŮ 

ůɢɞɚɐɠ.61 ɄŬɟô ɧɚŬ ŬɡŰɎ, əŬɘ ɞɘ ŭɨɞ ůɢɞɚɏɠ ɡˊɞɢɩɟɖůŬɜ əŬɘ ŬˊɞŭɏɢɗɖəŬɜ əɎˊɞɘŬ 

ůɖɛŮɑŬ Űɖɠ çŬɜŰɑˊŬɚɖɠè ɗŮɤɟɑŬɠ. ȺˊŮɝɖɔɖɛŬŰɘəɎ, ɞɘ ́ŮɘɟŬɛŬŰɘůŰɏɠ ŬˊɞŭɏɢɞɜŰŬɘ Űɞ 

ɔŮɔɞɜɧɠ ɧŰɘ ɖ ȾɑɜŬ ɗŬ ɛŮŰŬŰɟŬˊŮɑ ˊɚɐɟɤɠ ůŮ əŬˊɘŰŬɚɘůŰɘəɐ ɢɩɟŬ, ŮűŬɟɛɧɕɞɜŰŬɠ Űɞɡɠ 

əŬɜɧɜŮɠ Űɖɠ ŬɔɞɟɎɠ.62 ȷɜŰɑůŰɞɘɢŬ, ɞɘ ɡˊɏɟɛŬɢɞɘ Űɖɠ ɗŮɤɟɑŬɠ Űɖɠ ůɨɔəɚɘůɖɠ 

ŬˊɞŭɏɢɞɜŰŬɘ ɧŰɘ ɡˊɎɟɢɞɡɜ ŰɞɛŮɑɠ, ɧˊɤɠ ɖ əɞɘɜɤɜɘəɐ ˊɞɚɘŰɘəɐ əŬɘ ɖ ŬůűɎɚɘůɖ ɐ ɞ 

ŰɞɛɏŬɠ Űɖɠ ŮˊɘůŰɐɛɖɠ əŬɘ Űɖɠ ŰŮɢɜɞɚɞɔɑŬɠ, ůŰɞɡɠ ɞˊɞɑɞɡɠ ɞ ˊŮɘɟŬɛŬŰɘůɛɧɠ ŮɑɜŬɘ 

ŬˊŬɟŬɑŰɖŰɞɠ, Ŭűɞɨ ŭŮɜ ɡˊɎɟɢŮɘ ɏɜŬ ŭŮŭɞɛɏɜɞ ůŰŬɗŮɟɧ ˊɚŬɑůɘɞ.63 

ɀŮ ɓɎůɖ ŰŬ ˊɟɞɚŮɔɧɛŮɜŬ, ɢɟɐůɘɛɞ ŮɑɜŬɘ ɜŬ ŮɝŮŰɎůɞɡɛŮ ůŰɞ ŮˊɧɛŮɜɞ ůŰɎŭɘɞ Űɖɠ 

ˊŬɟɞɨůŬɠ ɛŮɚɏŰɖɠ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ ɖ ȾɑɜŬ, ɞɨůŬ ɛɑŬ ŬɔɟɞŰɘəɐ əŬɘ əɚŮɘůŰɐ 

                                                             
56Ibid. 
57Ibid.  
58Ercolani, Marco G., and Zheng Wei, op.cit, ůŮɚ. 6. 
59Ibid. 
60Woo, Wing Thye. Op. cit., ůŮɚ. 3. 
61Ibid., ůŮɚ. 34. 
62Ibid., ůŮɚ. 34. 
63Ibid., ůŮɚ. 34-35.  
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ɞɘəɞɜɞɛɑŬ, əŬŰɧɟɗɤůŮ ɜŬ ŬɜŬˊŰɡɢɗŮɑ, ůŰɖɟɘɕɧɛŮɜɞɘ ůŰɖ ɗŮɤɟɑŬ Űɞɡ ŭɡɘůɛɞɨ ɐ Ŭɚɚɘɩɠ 

Űɖɠ ŭɡŬŭɘəɐɠ ɞɘəɞɜɞɛɑŬɠ. 

 

1.2 ɝʑɻɿʅʆʙ ɨʅʆʋʉʋʈʚɻ ɉLewisȭ Dualism ) 

ɆɨɛűɤɜŬ ɛŮ Űɖ ɗŮɤɟɑŬ Űɞɡ ŭɡɘůɛɞɨ, əɨɟɘɞɠ ŮəűɟŬůŰɐɠ Űɖɠ ɞˊɞɑŬɠ ŮɑɜŬɘ ɞ Lewis, ɖ 

ɞɘəɞɜɞɛɑŬ ŭɘŬəɟɑɜŮŰŬɘ ůŮ ŭɨɞ ŰɞɛŮɑɠ, Űɞɜ ŬɔɟɞŰɘəɧ əŬɘ Űɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ. Ƀ 

ŬɔɟɞŰɘəɧɠ ŰɞɛɏŬɠ ŭɘŬɗɏŰŮɘ ˊɚŮɧɜŬůɛŬ ŮɟɔŬůɑŬɠ, Űɞ ɞˊɞɑɞ, Ůˊɑ Űɖɠ ɞɡůɑŬɠ, ɞŭɖɔŮɑ ůŮ 

ɢŬɛɖɚɐ ɞɟɘŬəɐ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ ŮɟɔŬůɑŬɠ, Ůɜɩ ɞ ɛɘůɗɧɠ ɘůɞɨŰŬɘ ɛŮ Űɖ ɛɏůɖ 

ˊŬɟŬɔɤɔɘəɧŰɖŰŬ.64 ȷɜŰɑɗŮŰŬ, ɞ ɛɖ ŬɔɟɞŰɘəɧɠ ŰɞɛɏŬɠ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ ŬűɗɞɜɑŬ 

əŮűŬɚŬɑɞɡ əŬɘ ɞ ɛɘůɗɧɠ ŮɑɜŬɘ əŬŰɎ 30% ˊŮɟɑˊɞɡ ɛŮɔŬɚɨŰŮɟɞɠ Ŭˊɧ Űɞɜ ŬɜŰɑůŰɞɘɢɞ ůŰɞɜ 

ŬɔɟɞŰɘəɧ ŰɞɛɏŬ.65 Ⱥˊɘˊɚɏɞɜ, ŮˊŮɘŭɐ ɞ ɛɖ ŬɔɟɞŰɘəɧɠ ŰɞɛɏŬɠ ɢɟŮɘɎɕŮŰŬɘ ŮɟɔŬŰɘəɧ 

ŭɡɜŬɛɘəɧ, ŬˊɞɟɟɞűɎ Ŭˊɧ Űɞ ˊɚŮɧɜŬůɛŬ ŮɟɔŬůɑŬɠ Űɞɡ ŬɔɟɞŰɘəɞɨ, ɛɏɢɟɘɠ ɧŰɞɡ Űɞ 

ŰŮɚŮɡŰŬɑɞ ɜŬ ŮɝŬɜŰɚɖɗŮɑ əŬɘ ɖ ɞɘəɞɜɞɛɑŬ ɜŬ ɞɚɞəɚɖɟɩůŮɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ Űɖɠ 

ɛŮŰɎɓŬůɖ, űŰɎɜɞɜŰŬɠ ůŰɞ çůɖɛŮɑɞ əŬɛˊɐɠ Lewisè (Lewisô turning point).66 

ɃɡůɘŬůŰɘəɎ, ůɨɛűɤɜŬ ɛŮ Űɞɜ Lewis, ɞ ɛɖ ŬɔɟɞŰɘəɧɠ ŰɞɛɏŬɠ ŮɑɜŬɘ ŭɡɜŬɛɘəɧɠ əŬɘ ɛˊɞɟŮɑ 

ɜŬ ŮˊŮəŰŬɗŮɑ ɛɏůɤ Űɖɠ ŬɜŬəŬŰŬɜɞɛɐɠ Űɤɜ ˊɧɟɤɜ, ŭɖɚŬŭɐ Űɖɠ ɛŮŰŬəɑɜɖůɖɠ Űɞɡ 

ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ Ŭˊɧ Űɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ůŮ ŭɟŬůŰɖɟɘɧŰɖŰŮɠ ɡɣɖɚɧŰŮɟɖɠ 

ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ əŬɘ ɛɎɚɘůŰŬ ɛŮ ɛɘůɗɞɨɠ ŮɚɎɢɘůŰŬ ɡɣɖɚɧŰŮɟɞɡɠ Ŭˊɧ ŮəŮɑɜɞɡɠ Űɞɡ 

ŬɔɟɞŰɘəɞɨ.67 Ƀ Lewis ɡˊɞůŰɖɟɑɕŮɘ, Ůˊɑůɖɠ, ˊɤɠ Űɞ ůɖɛŮɑɞ əŬɛˊɐɠ ŮˊɏɟɢŮŰŬɘ ɛŮ ŭɨɞ 

Űɟɧˊɞɡɠ:68 

¶ ȼ ɛŮŰŬəɑɜɖůɖ Űɞɡ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ ˊɟɞɠ Űɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ɗŬ 

ŬɡɝɐůŮɘ Űɞ ɞɟɘŬəɧ ˊɟɞɥɧɜ ŮɟɔŬůɑŬɠ ůŰɞɜ ŬɔɟɞŰɘəɧ, ŭɘɧŰɘ ɞ ɚɧɔɞɠ ɔɖ/űɡůɘəɞɑ 

ˊɧɟɞɘ ˊɟɞɠ ŮɟɔŬůɑŬ ɗŬ ŬɡɝɖɗŮɑ.69  

¶ Ƀɘ ɧɟɞɘ Ůɛˊɞɟɑɞɡ Űɞɡ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ əŬɘ Űɖɠ ɓɘɞɛɖɢŬɜɑŬɠ ɗŬ ɓŮɚŰɘɤɗɞɨɜ, 

ŭɘɧŰɘ ɖ ɛŮɑɤůɖ Űɖɠ ˊɟɞůűɞɟɎɠ ɐ/əŬɘ ɖ Ŭɨɝɖůɖ Űɖɠ ɕɐŰɖůɖɠ Űɤɜ 

ŮɛˊɞɟŮɡɛŬŰɞˊɞɘɖɛɏɜɤɜ Űɟɞűɑɛɤɜ ɗŬ ɞŭɖɔɐůɞɡɜ ůŮ Ŭɨɝɖůɖ Űɖɠ ŬɝɑŬɠ Űɞɡ 

                                                             
64ɧ.́ ŬɜɎű. ůŮ: Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 4. 
65Ibid. 
66Ibid. 
67ɧ.́ ŬɜɎű. ůŮ: Ranis, Gustav. Is Dualism worth Revisiting? Economic Growth Center, Yale University, 2003, ůŮɚ. 

3-4. ȷɜŬəŰɐɗɖəŮ: 17/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.econ.yale.edu/growth_pdf/cdp870.pdf  
68ɧ.́ ŬɜɎű. ůŮ: Knight, John. China, South Africa and the Lewis Model. Department of Economics, University of 

Oxford, 2007, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 18/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.csae.ox.ac.uk/workingpapers/pdfs/2007-
12text.pdf 
69Ibid., ůŮɚ. 3 
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ɞɟɘŬəɞɨ ˊɟɞɥɧɜŰɞɠ ŮɟɔŬůɑŬɠ ůŰɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ.70 ɆɡɜŮˊɩɠ, ɖ Ŭɨɝɖůɖ Űɖɠ 

ŬɝɑŬɠ Űɞɡ ɞɟɘŬəɞɨ ˊɟɞɥɧɜŰɞɠ ŮɟɔŬůɑŬɠ ɗŬ ůɡɜŰŮɚɏůŮɘ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ Űɘɛɐɠ 

ˊɟɞůűɞɟɎɠ ŮɟɔŬůɑŬɠ ůŰɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ, ɖ ɞˊɞɑŬ ɗŬ ůɡɛˊŬɟŬůɨɟŮɘ əŬɘ Űɞɜ 

ˊɟŬɔɛŬŰɘəɧ ɛɘůɗɧ ůŰɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ, Ůűɧůɞɜ ůɡɜŮɢɘůŰŮɑ ɖ ŬɜŬəŬŰŬɜɞɛɐ 

Űɞɡ ˊŬɟŬɔɤɔɘəɞɨ ůɡɜŰŮɚŮůŰɐ ŮɟɔŬůɑŬ.71 

Ƀɘ Fei-Ranis ɝŮɢɩɟɘůŬɜ ŰɟɑŬ ůɖɛŮɑŬ əŬɛˊɐɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, ŮɛˊɚɞɡŰɑɕɞɜŰŬɠ Űɖ ɗŮɤɟɑŬ 

Űɞɡ Lewis, əŬɘ ɓŬůɘɕɧɛŮɜɞɘ ůŮ ŮəŮɑɜɖ Űɞɡ Rostow ŬɜŬűɞɟɘəɎ ɛŮ ŰŬ çŰɟɑŬ ɔɟŬɛɛɘəɎ 

ůŰɎŭɘŬ Űɖɠ ɛŮɔɏɗɡɜůɖɠè.72 ɇɞ ˊɟɩŰɞ ŮɑɜŬɘ Űɞ breakout point, Űɞ ɞˊɞɑɞ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ 

Ŭˊɧ Űɖɜ ŬűɗɞɜɑŬ Űɞɡ ůɡɜŰŮɚŮůŰɐ ŮɟɔŬůɑŬ ůŰɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ.73 ɇɞ ŭŮɨŰŮɟɞ ŮɑɜŬɘ Űɞ 

shortage point, ůŰɞ ɞˊɞɑɞ ˊŬɟŬŰɖɟŮɑŰŬɘ ɏɚɚŮɘɣɖ Űɞɡ ůɡɜŰŮɚŮůŰɐ ŮɟɔŬůɑŬ ůŰɞɜ 

ŬɔɟɞŰɘəɧ ŰɞɛɏŬ əŬɘ Űɞ ŰŮɚŮɡŰŬɑɞ, Űɞ ɞˊɞɑɞ ɞŭɖɔŮɑ ůŰɞ ůɖɛŮɑɞ əŬɛˊɐɠ Lewis, ŮɑɜŬɘ Űɞ 

commercialization point əŬɘ ůɖɛŬŰɞŭɞŰŮɑ Űɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ɢɩɟŬɠ əŬɘ Űɖɜ 

ŮɛˊɞɟŮɡɛŬŰɞˊɞɑɖůɖ Űɞɡ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ.74 Ⱥˊɘˊɚɏɞɜ, ɞɘ Fei-Ranis ɡˊɞůŰɖɟɑɕɞɡɜ ˊɤɠ 

ɞ ɏɜŬɠ ŰɞɛɏŬɠ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ɡˊɞəŬŰŬůŰɐůŮɘ Űɞɜ Ɏɚɚɞ.75 ɆɡɔəŮəɟɘɛɏɜŬ, ɗŮɤɟɞɨɜ ɧŰɘ 

ɛɘŬ əɚŮɘůŰɐ ɞɘəɞɜɞɛɑŬ ɛŮ Ůɡɟɨ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ əŬɘ ɡɣɖɚɐ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ ɛˊɞɟŮɑ 

ɜŬ ɛŮŰŬŰɟŬˊŮɑ ůŮ ɓɘɞɛɖɢŬɜɘəɐ, ŬɚɚɎ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ůɡɛɓŮɑ Űɞ ŬɜŰɑůŰɟɞűɞ.76 ɆɡɜŮˊɩɠ, 

Ŭɜ ůŮ ɛɘŬ ɞɘəɞɜɞɛɑŬ ɞ ŬɔɟɞŰɘəɧɠ ŰɞɛɏŬɠ ŭŮɜ ŬɜŬˊŰɨůůŮŰŬɘ ɛŮ Űɞɜ ɑŭɘɞ ɟɡɗɛɧ ɛŮ Űɞɜ ɛɖ 

ŬɔɟɞŰɘəɧ, ŰɧŰŮ ɖ ŮˊɘŭŮɑɜɤůɖ Űɤɜ ɧɟɤɜ Ůɛˊɞɟɑɞɡ Űɞɡ ŰŮɚŮɡŰŬɑɞɡ ɗŬ ɞŭɖɔɐůŮɘ ůŮ 

Ŭɨɝɖůɖ Űɤɜ ɛɘůɗɩɜ Űɞɡ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŬˊɞŰɡɢɑŬ Űɖɠ 

ŬɜŬəŬŰŬɜɞɛɐɠ Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ, ˊɟɞŰɞɨ Űɞ ˊɚŮɧɜŬůɛŬ ŮɟɔŬůɑŬɠ 

ɛˊɞɟɏůŮɘ ɜŬ ŮɝŬɚŮɘűɗŮɑ.77  

ȼ ȾɑɜŬ ŮɑɜŬɘ ɏɜŬ ɢŬɟŬəŰɖɟɘůŰɘəɧ ˊŬɟɎŭŮɘɔɛŬ ŭɡŬŭɘəɐɠ ɞɘəɞɜɞɛɑŬɠ. Ƀ Putterman 

ŭɘŬɢɤɟɑɕŮɘ Űɖɜ ɞɘəɞɜɞɛɑŬ ůŮ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ ɧˊɞɡ ɖ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ ɐŰŬɜ 

ɞɟɔŬɜɤɛɏɜɖ ůŮ əɞɚŮəŰɑɓŮɠ əŬɘ ɞ ɛɘůɗɧɠ əŬɗɞɟɘɕɧŰŬɜ Ŭˊɧ Űɞ əɟɎŰɞɠ, əŬɘ ůŰŬ ŬůŰɘəɎ 

əɏɜŰɟŬ ɧˊɞɡ əɡɟɘŬɟɢɞɨůŮ ɖ ɓɘɞɛɖɢŬɜɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ.78 ɇɞ 1978, ɧŰŬɜ ŰɏɗɖəŮ ůŮ 

ŮűŬɟɛɞɔɐ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ˊɟɧɔɟŬɛɛŬ, ɎɟɢɘůŮ ɜŬ ŬɜŬˊŰɨůůŮŰŬɘ ɞ ŰɞɛɏŬɠ Űɤɜ 

ɡˊɖɟŮůɘɩɜ ůŰŬ ŬůŰɘəɎ əɏɜŰɟŬ əŬɘ ɜŬ ˊɟɞɤɗŮɑŰŬɘ ɖ ŭɖɛɘɞɡɟɔɑŬ ɜɏɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ.79 

                                                             
70Ibid. 
71Ibid. 
72ɧ.́ ŬɜɎű. ůŮ: Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 5. 
73Ibid. 
74Ibid.  
75ɧ.́ ŬɜɎű. ůŮ: Ranis, Gustav. op.cit., ůŮɚ. 5. 
76 Ibid. 
77Ibid., ůŮɚ.6.  
78ɧ.́ ŬɜɎű. ůŮ: Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 8. 
79Ibid. 
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Ⱥˊɑůɖɠ, ŰŬ ŮɘůɞŭɐɛŬŰŬ ůŰɘɠ ˊɧɚŮɘɠ əŬɘ Űɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ɐŰŬɜ ɡɣɖɚɧŰŮɟŬ ůŮ 

ůɢɏůɖ ɛŮ ŮəŮɑɜŬ Űɞɡ ŬɔɟɞŰɘəɞɨ. ɄŬɟɎ Űɖɜ Ŭɨɝɖůɐ Űɞɡɠ əŬɘ ůŰɞɡɠ ŭɨɞ ŰɞɛŮɑɠ ɛŮŰɎ Űɖɜ 

ŮűŬɟɛɞɔɐ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ, ŰŬ ŮɘůɞŭɐɛŬŰŬ ůŰŬ ŬůŰɘəɎ əɏɜŰɟŬ ůŮ ůɢɏůɖ ɛŮ ŬɡŰɎ 

Űɞɡ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ ˊŬɟɏɛŮɘɜŬɜ ɡɣɖɚɧŰŮɟŬ ůŮ ŬɜŬɚɞɔɑŬ 3 ˊɟɞɠ 1.80 ȼ ŮűŬɟɛɞɔɐ Űɞɡ 

ɜɧɛɞɡ Űɞɡ Ůɜɧɠ ˊŬɘŭɘɞɨ ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖ ɛŮɑɤůɖ Űɤɜ ɔŮɜɜɐůŮɤɜ, ɘŭɘŬɑŰŮɟŬ ůŰɘɠ 

ˊɧɚŮɘɠ, ɔŮɔɞɜɧɠ ˊɞɡ, ɧˊɤɠ ɡˊɞŭŮɘəɜɨŮɘ ɞ Knight, ɞŭɐɔɖůŮ ůŰɖɜ ɏɚɚŮɘɣɖ ŮɟɔŬŰɘəɞɨ 

ŭɡɜŬɛɘəɞɨ ůŰɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ.81 ɄɟɞəŮɘɛɏɜɞɡ, ɚɞɘˊɧɜ, ɜŬ ŬɜŰɘɛŮŰɤˊɘůɗŮɑ Űɞ 

ɕɐŰɖɛŬ ŬɡŰɧ, ɖ əɡɓɏɟɜɖůɖ ˊɟɞɢɩɟɖůŮ Ŭˊɧ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô80 əŬɘ ɛŮŰɎ ůŮ ɢŬɚɎɟɤůɖ 

Űɤɜ ˊŮɟɘɞɟɘůɛɩɜ ˊɞɡ ɡˊɐɟɢŬɜ ůɢŮŰɘəɎ ɛŮ Űɖɜ ɛŮŰŬəɑɜɖůɖ ˊɚɖɗɡůɛɩɜ Ŭˊɧ Űɖɜ ŮˊŬɟɢɑŬ 

ůŰɘɠ ˊɧɚŮɘɠ. ȷɜ əŬɘ ůɡɜŮɢɑɕɞɡɜ ɜŬ ɡˊɎɟɢɞɡɜ, ŬəɧɛŬ əŬɘ ůɐɛŮɟŬ, ˊŮɟɘɞɟɘůɛɞɑ ůŰɖ 

ɛŮŰŬəɑɜɖůɖ, ɖ ɢŬɚɎɟɤůɐ Űɞɡɠ ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ŭɨɝɖůɖ Űɤɜ ŮɟɔŬɕɞɛɏɜɤɜ ůŰɞɜ 

ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ əŬɘ Űɖ ɛŮɑɤůɐ Űɞɡɠ ůŰɞɜ ŬɔɟɞŰɘəɧ.82 ɆɨɛűɤɜŬ ɛŮ ɏɟŮɡɜŮɠ, ɖ 

ɛŮŰŬəɑɜɖůɖ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ ůɡɜɏɓŬɚŮ əŬŰɎ 1,37% ˊŮɟɑˊɞɡ ŬɜɎ ɏŰɞɠ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ȾɑɜŬɠ.83 ɄŬɟɎɚɚɖɚŬ, Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ůŰɘɠ ˊɧɚŮɘɠ ɞɘ ɛɘůɗɞɑ 

ɐŰŬɜ ɡɣɖɚɧŰŮɟɞɘ ůŮ ůɢɏůɖ ɛŮ ŮəŮɑɜɞɡɠ ůŰɖɜ ŮˊŬɟɢɑŬ ŬˊɞŰɏɚŮůŮ əɑɜɖŰɟɞ ɔɘŬ Űɞɡɠ 

ŮɟɔŬɕɞɛɏɜɞɡɠ ɜŬ ɛŮŰŬəɘɜɖɗɞɨɜ ůŰŬ ŬůŰɘəɎ əɏɜŰɟŬ. ɋůŰɧůɞ, ˊŬɟɎ Űɖɜ ŬɜŬəŬŰŬɜɞɛɐ 

Űɤɜ ˊŬɟŬɔɤɔɘəɩɜ ůɡɜŰŮɚŮůŰɩɜ, ɖ ɞˊɞɑŬ ůɡɜɏɓŬɚŮ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ 

ɢɩɟŬɠ, ɞɘ ɛɘůɗɞɑ əŬɘ ŰŬ ŮɘůɞŭɐɛŬŰŬ ŬɡɝɐɗɖəŬɜ ɎɜɘůŬ. ɆɡɔəŮəɟɘɛɏɜŬ, Űɞ ˊɟŬɔɛŬŰɘəɧ 

əŬŰɎ əŮűŬɚɐɜ ŮɘůɧŭɖɛŬ ůŰŬ ŬůŰɘəɎ əɏɜŰɟŬ ŬɡɝŬɜɧŰŬɜ ˊɘɞ ɔɟɐɔɞɟŬ əŬɘ ůŮ ɛŮɔŬɚɨŰŮɟɞ 

ɓŬɗɛɧ Ŭˊɧ Űɞ ŬɜŰɑůŰɞɘɢɞ ůŰɘɠ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ (8% əŬɘ 5,8% ŬɜŰɑůŰɞɘɢŬ ɤɠ Űɞ 

2005).84 

ɆɡɜŮˊɩɠ, ɖ ˊŮɟɑˊŰɤůɖ Űɖɠ ȾɑɜŬɠ ɛˊɞɟŮɑ ɜŬ ŮɟɛɖɜŮɡɗŮɑ ɓɎůŮɘ Űɖɠ ɗŮɤɟɑŬɠ Űɞɡ Lewis. 

ɄɟɧəŮɘŰŬɘ, ŭɖɚŬŭɐ, ɔɘŬ ɛɑŬ ɢɩɟŬ ůŰɖɜ ɞˊɞɑŬ ɡˊɐɟɢŮ ˊɚŮɧɜŬůɛŬ ŮɟɔŬůɑŬɠ ůŰɞɜ 

ŬɔɟɞŰɘəɧ ŰɞɛɏŬ, Űɞ ɞˊɞɑɞ ɧŰŬɜ ɛŮŰŬəɘɜɐɗɖəŮ ˊɟɞɠ Űɞɜ ɛɖ ŬɔɟɞŰɘəɧ ůɡɜɏɓŬɚŮ 

ůɖɛŬɜŰɘəɎ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ, ůŰɖɜ Ůɜɑůɢɡůɖ Űɞɡ ɛɖ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ 

əŬɘ, Ŭəɞɚɞɨɗɤɠ, ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ. ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ 

ŭɞɨɛŮ Űɖ ůɡɛɓɞɚɐ Űɞɡ ŬɔɟɞŰɘəɞɨ əŬɘ ɛɖ ŬɔɟɞŰɘəɞɨ ŰɞɛɏŬ ůŰɞ ȷȺɄ Űɖɠ ɢɩɟŬɠ. ȺɑɜŬɘ 

ɝŮəɎɗŬɟɞ ɧŰɘ ɖ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ, Ŭɜ əŬɘ ŬɡɝŬɜɧŰŬɜ, ůŰŬŭɘŬəɎ ɎɟɢɘůŮ ɜŬ ůɡɛɓɎɚɚŮɘ 

                                                             
80Knight, John, op.cit. ůŮɚ. 5.  
81ɧ.́ ŬɜɎű. ůŮ: Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 9. 
82Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 9. 
83Ibid., ůŮɚ. 21. 
84Knight John, op.cit., ůŮɚ. 9.   
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ɞɚɞɏɜŬ əŬɘ ɚɘɔɧŰŮɟɞ ůŰɖɜ Ŭɨɝɖůɖ Űɞɡ ȷȺɄ ůɡɔəɟɘŰɘəɎ ɛŮ Űɖɜ ɛɖ ŬɔɟɞŰɘəɐ ˊŬɟŬɔɤɔɐ, 

ůŰɖɜ ɞˊɞɑŬ çˊŬɟŬɢɩɟɖůŮè Űɖ ɗɏůɖ Űɖɠ.85 

ȷɔɟɞŰɘəɧɠ-ɀɖ ŬɔɟɞŰɘəɧɠ ŰɞɛɏŬɠ (%ȷȺɄ) 

 
Source: Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 9 

 

ɋůŰɧůɞ, Űɞ ɕɐŰɖɛŬ ˊɞɡ ɏɢŮɘ ŬɜŬəɨɣŮɘ, ˊɚɏɞɜ, ŮɑɜŬɘ Űɞ ŮɎɜ ɖ ȾɑɜŬ ɏɢŮɘ űŰɎůŮɘ ɐ ɏɢŮɘ 

ɝŮˊŮɟɎůŮɘ Űɞ çůɖɛŮɑɞ əŬɛˊɐɠ Lewisè. Ƀ Cai ɡˊɞůŰɖɟɑɕŮɘ ˊɤɠ ɧɜŰɤɠ ɖ ȾɑɜŬ ɏűŰŬůŮ Űɞ 

çůɖɛŮɑɞ əŬɛˊɐɠ Lewisè, ůŰɖɟɘɕɧɛŮɜɞɠ ůŰɞ ɔŮɔɞɜɧɠ ɧŰɘ ˊŬɟŬŰɖɟɐɗɖəŮ Ŭɨɝɖůɖ ůŰɞɡɠ 

ɛɘůɗɞɨɠ ŮəŮɑɜɤɜ ˊɞɡ ɛŮŰŬəɘɜɞɨɜŰŬɘ Ŭˊɧ Űɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ůŰɞɜ ɛɖ ŬɔɟɞŰɘəɧ, əŬɗɩɠ 

əŬɘ ɏɚɚŮɘɣɖ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ ɔɘŬ Űɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ůŰɖɜ ˊŮɟɘɞɢɐ Zhujiang Űɞ 

2003.86 ȷɜŰɑɗŮŰŬ, ɞ Yao ŬˊɞŭɑŭŮɘ Űɖɜ Ŭɨɝɖůɖ Űɤɜ ɛɘůɗɩɜ ůŰɖ ɛŮɑɤůɖ Űɖɠ űɞɟɞɚɞɔɑŬɠ 

ůŰɘɠ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ, ůŰɘɠ ɎɛŮůŮɠ ŮˊɘŭɞŰɐůŮɘɠ ˊɞɡ ˊŬɟɏɢɞɜŰŬɘ ůŮ ŬɡŰɏɠ əŬɘ ůŰɖɜ 

Ŭɨɝɖůɖ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ ůŰɘɠ Űɘɛɏɠ Űɤɜ Űɟɞűɑɛɤɜ.87 Ⱥˊɑůɖɠ, ɞɘ Knight et al. 

Ů́ ɘůɖɛŬɑɜɞɡɜ ɧŰɘ, ůɨɛűɤɜŬ ɛŮ ɏɟŮɡɜŮɠ, ɖ Ŭɨɝɖůɖ Űɤɜ ɛɘůɗɩɜ ŮəŮɑɜɤɜ ˊɞɡ 

ɛŮŰŬəɘɜɞɨɜŰŬɘ Ŭˊɧ Űɞɜ ŬɔɟɞŰɘəɧ ůŰɞɜ ɛɖ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ŭŮɜ ɐŰŬɜ ůɖɛŬɜŰɘəɐ əŬɘ ɧŰɘ 

ɡˊɎɟɢŮɘ əŬŰɎ ˊɟɞůɏɔɔɘůɖ 80 Ůə. ˊɚŮɧɜŬůɛŬ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ ůŰɘɠ ŬɔɟɞŰɘəɏɠ 

ˊŮɟɘɞɢɏɠ.88 ɇɖɜ ˊŬɟŬˊɎɜɤ Ɏˊɞɣɖ ůɡɛˊɚɖɟɩɜɞɡɜ ɞɘ Yao əŬɘ Zhang, ɡˊɞůŰɖɟɑɕɞɜŰŬɠ 

ɧŰɘ Űɞ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ ˊɞɡ ŭɨɜŬŰŬɘ ɜŬ ɛŮŰŬəɘɜɖɗŮɑ Ŭˊɧ Űɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ůŰɞɜ ɛɖ 

ŬɔɟɞŰɘəɧ ŭŮɜ ɗŬ ŬˊɞɟɟɞűɖɗŮɑ ˊɟɘɜ Űɞ 2018.89  

                                                             
85Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 8. 
86ɧ.́ ŬɜɎű. ůŮ: Ercolani, Marco G., and Zheng Wei, op.cit., ůŮɚ. 7. 
87Ibid. 
88Ibid. 
89Ibid.  
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ɆŰɞ ˊŬɟɧɜ əŮűɎɚŬɘɞ, ɛŮɚŮŰɐůŬɛŮ Űɖ ůɡɛɓɞɚɐ ˊɞɡ ŮɑɢŮ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ 

Űɖɠ ȾɑɜŬɠ ɖ Ŭɨɝɖůɖ Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ ɛɏůɤ Űɖɠ ɛŮŰŬűɞɟɎɠ Űɞɡ ˊɚŮɞɜɎůɛŬŰɞɠ Űɞɡ 

ůɡɜŰŮɚŮůŰɐ ŮɟɔŬůɑŬɠ Ŭˊɧ Űɞɜ ŬɔɟɞŰɘəɧ ŰɞɛɏŬ ůŰɞɜ ɓɘɞɛɖɢŬɜɘəɧ. ɆŰɞ ŮˊɧɛŮɜɞ 

əŮűɎɚŬɘɞ ɗŬ ɛŮɚŮŰɐůɞɡɛŮ Űɖɜ ůɡɛɓɞɚɐ Űɞɡ ɡɣɖɚɞɨ ɟɡɗɛɞɨ ŬˊɞŰŬɛɑŮɡůɖɠ, ɞ ɞˊɞɑɞɠ, 

ɎɚɚɤůŰŮ, ŬˊɞŰŮɚŮɑ ɏɜŬ Ŭˊɧ ŰŬ ɘŭɘŬɑŰŮɟŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɖɠ əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ. 

 

ρȢσ ɚʌʋʐɻʈʚʀʑʎʂ 

ȼ ŬˊɞŰŬɛɑŮɡůɖ ɛˊɞɟŮɑ ɜŬ ŭɘŬŭɟŬɛŬŰɑůŮɘ ůɖɛŬɜŰɘəɧ ɟɧɚɞ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ 

ɛɘŬɠ ɢɩɟŬɠ, ŮɘŭɘəɎ ɛɑŬɠ ŬɜŬˊŰɡůůɧɛŮɜɖɠ. ȺɑɜŬɘ ɏɜŬɠ Ŭˊɧ Űɞɡɠ Űɟɧˊɞɡɠ 

ɢɟɖɛŬŰɞŭɧŰɖůɖɠ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ ɛŮ Ůɔɢɩɟɘɞɡɠ ˊɧɟɞɡɠ əŬɘ, ůɡɜɐɗɤɠ, 

ůɡɜŭɏŮŰŬɘ ɛŮ Űɖɜ Ůˊɏɜŭɡůɖ, Ŭˊɧ Űɖɜ Ɏˊɞɣɖ ɧŰɘ ɞɘ ŬˊɞŰŬɛɘŮɨůŮɘɠ əɎɗŮ əɚɎŭɞɡ Űɖɠ 

ɞɘəɞɜɞɛɑŬɠ ɔɑɜɞɜŰŬɘ ŮˊŮɜŭɨůŮɘɠ ůŮ ŬɡŰɧɜ.90 Ⱥˊɘˊɚɏɞɜ, ɖ Ŭɨɝɖůɖ Űɞɡ ˊŬɟŬɔɧɛŮɜɞɡ 

ˊɟɞɥɧɜŰɞɠ əŬɘ ŰŬ əɏɟŭɖ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ Űɖɜ Ůˊɏɜŭɡůɖ ɞŭɖɔɞɨɜ ůŮ ɜɏŬ 

ŬˊɞŰŬɛɑŮɡůɖ ˊɧɟɤɜ.91  

ȼ ŬˊɞŰŬɛɑŮɡůɖ ŭɘŬəɟɑɜŮŰŬɘ ůŮ ŭɨɞ əŬŰɖɔɞɟɑŮɠ, ŬɜɎɚɞɔŬ ɛŮ Űɞ ˊɞɘɞɠ ŬˊɞŰŬɛɘŮɨŮɘ. ȼ 

ɘŭɘɤŰɘəɐ ŬˊɞŰŬɛɑŮɡůɖ ŬűɞɟɎ ŰŬ ɜɞɘəɞəɡɟɘɎ əŬɘ Űɘɠ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ ɖ ŭɖɛɧůɘŬ 

ŬˊɞŰŬɛɑŮɡůɖ ŬűɞɟɎ Űɞɡɠ əɡɓŮɟɜɖŰɘəɞɨɠ űɞɟŮɑɠ.92 Ⱥˊɘˊɚɏɞɜ, ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ 

Űɖɜ ŬˊɞŰŬɛɑŮɡůɖ ɓɎůŮɘ Űɖɠ űɨůɖɠ əŬɘ Űɞɡ Ůɑŭɞɡɠ Űɖɠ. ɆŮ ŬɡŰɐɜ Űɖɜ ˊŮɟɑˊŰɤůɖ, ɏɢɞɡɛŮ 

Űɖɜ ŮəɞɨůɘŬ ŬˊɞŰŬɛɑŮɡůɖ ˊɞɡ ˊɟɞəɨˊŰŮɘ Ŭˊɧ Űɖɜ ŮəɞɨůɘŬ ŭɘŬűɨɚŬɝɖ ɛɏɟɞɡɠ Űɞɡ 

ŮɘůɞŭɐɛŬŰɞɠ ɛŮ ŰŬɡŰɧɢɟɞɜɖ ɛŮɑɤůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ. ȷˊɧ Űɖɜ Ɏɚɚɖ ˊɚŮɡɟɎ, ɖ 

ŬəɞɨůɘŬ ŬˊɞŰŬɛɑŮɡůɖ ŭɖɛɘɞɡɟɔŮɑŰŬɘ Ŭˊɧ Űɖɜ ŬəɞɨůɘŬ ɛŮɑɤůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ, ˊ.ɢ. 

ɛɏůɤ Űɖɠ űɞɟɞɚɞɔɑŬɠ ɐ Űɞɡ ɡˊɞɢɟŮɤŰɘəɞɨ ŭŬɜŮɘůɛɞɨ.93 ɇɏɚɞɠ, ɖ ŬɜŬɔəŬůŰɘəɐ 

ŬˊɞŰŬɛɑŮɡůɖ ˊɞɡ ˊɟɞəɨˊŰŮɘ Ŭˊɧ Űɖ ɛŮɑɤůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ ɚɧɔɤ Űɖɠ Ŭɨɝɖůɖɠ Űɤɜ 

Űɘɛɩɜ, Ŭűɞɨ ŰŬ ɎŰɞɛŬ ŬɜŬɔəɎɕɞɜŰŬɘ ɜŬ əŬŰŬɜŬɚɩɜɞɡɜ ɚɘɔɧŰŮɟɞ, ˊŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ 

ŭŬˊŬɜɞɨɜ Űɞ ɑŭɘɞ ˊɞůɧ ɢɟɖɛɎŰɤɜ. ɆɡɜŮˊɩɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŭɘŬŰɖɟɐůɞɡɜ Űɖɜ 

ˊɟŬɔɛŬŰɘəɐ ŬɝɑŬ Űɤɜ ɢɟɖɛŬŰɘəɩɜ ŭɘŬɗŮůɑɛɤɜ Űɞɡɠ, ˊɟɏˊŮɘ ɜŬ ŬˊɞŰŬɛɘŮɨůɞɡɜ 

ˊŮɟɘůůɧŰŮɟɞ.94 

                                                             
90Thirwall, A. P. ɀŮɔɏɗɡɜůɖ əŬɘ ŬɜɎˊŰɡɝɖ. ɇɧɛɞɠ ȸȭ. 6ɖ ɏəŭɞůɖ. ȷɗɐɜŬ: ȺəŭɧůŮɘɠ ɄŬˊŬɕɐůɖ ȷȺȸȺ, 2003, ůŮɚ. 
221-222. 
91Ibid., ůŮɚ. 222. 
92Ibid., ůŮɚ. 223. 
93Ibid., ůŮɚ. 223. 
94Ibid., ůŮɚ.224. 
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ȼ ŬˊɞŰŬɛɑŮɡůɖ ɛˊɞɟŮɑ ɜŬ ŮɜɘůɢɡɗŮɑ Ŭˊɧ Űɘɠ ɝɏɜŮɠ ŮˊŮɜŭɨůŮɘɠ, ɞɘ ɞˊɞɑŮɠ ŬɡɝɎɜɞɡɜ Űɞ 

ůɡɜɞɚɘəɧ ŮɘůɧŭɖɛŬ əŬɘ ɢɟɖůɘɛɞˊɞɘɞɨɜ ˊɧɟɞɡɠ ˊɞɡ ŭŮɜ ŬˊŬůɢɞɚɞɨɜŰŬɜ ɐ 

ɡˊɞŬˊŬůɢɞɚɞɨɜŰŬɜ, əŬɗɩɠ  əŬɘ Ŭˊɧ Űɞ Ůɛˊɧɟɘɞ, ɧŰŬɜ Űɞ ŮɘůɧŭɖɛŬ ˊɞɡ ŭɖɛɘɞɡɟɔŮɑŰŬɘ 

Ŭˊɧ ŬɡŰɧ ŭŮɜ əŬŰŬɜŬɚɩɜŮŰŬɘ ɐ ŭŬˊŬɜɎŰŬɘ ůŰɞ ůɨɜɞɚɧ Űɞɡ.95 

ɇɏɚɞɠ, ɜŬ ůɖɛŮɘɩůɞɡɛŮ ɧŰɘ Űɞ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ ŭŮɜ ŮɑɜŬɘ Űɞ ɑŭɘɞ ůŮ ɧɚŮɠ Űɘɠ 

ɢɩɟŮɠ. ɈˊɎɟɢɞɡɜ ŭɘŬűɞɟɏɠ ŬɜɎɛŮůŬ ůŰɘɠ ŬɜŬˊŰɡɔɛɏɜŮɠ, ŬɜŬŭɡɧɛŮɜŮɠ əŬɘ 

ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɢɩɟŮɠ. ɉŬɟŬəŰɖɟɘůŰɘəɧ ŮɑɜŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ůŮ ɞɘəɞɜɞɛɑŮɠ ɛɏůɞɡ 

ŮɘůɞŭɐɛŬŰɞɠ ˊŬɟɞɡůɘɎɕŮŰŬɘ ɛŮɑɤůɖ ůŰŬ ́ɞůɞůŰɎ ŬˊɞŰŬɛɑŮɡůɖɠ, Ůɜɩ ŬɜŬˊŰɡůůɧɛŮɜŮɠ 

ɢɩɟŮɠ ɛˊɞɟŮɑ ɜŬ ɏɢɞɡɜ ɛɏɢɟɘ əŬɘ ŬɟɜɖŰɘəɧ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ.96 ɉɩɟŮɠ ˊɞɡ 

ɢɟɖůɘɛɞˊɞɑɖůŬɜ Űɖɜ ŬˊɞŰŬɛɑŮɡůɖ, ɛŮ ůəɞˊɧ Űɖɜ ɞɘəɞɜɞɛɘəɐ Űɞɡɠ ɛŮɔɏɗɡɜůɖ ŮɑɜŬɘ ɞɘ 

ɢɩɟŮɠ Űɖɠ ȷɜŬŰɞɚɘəɐɠ ȷůɑŬɠ. ȼ ˊɘɞ ɢŬɟŬəŰɖɟɘůŰɘəɐ ˊŮɟɑˊŰɤůɖ Ůɝ ŬɡŰɩɜ ŮɑɜŬɘ ɖ ȾɑɜŬ. 

ɄɟɧəŮɘŰŬɘ ɔɘŬ ɛɑŬ ɢɩɟŬ ɖ ɞˊɞɑŬ ŬˊɞŰŬɛɘŮɨŮɘ ůɢŮŭɧɜ Űɞ ɛɘůɧ Űɖɠ Ůɗɜɘəɧ ŮɘůɧŭɖɛŬ.97  

ȳˊɤɠ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ ůŰɞɜ ˊŬɟŬəɎŰɤ ˊɑɜŬəŬ, Űɞɜ ɞˊɞɑɞ ˊŬɟŬɗɏŰɞɡɜ ɞɘ 

Marconi əŬɘ Cristadoro ůŰɖ ɛŮɚɏŰɖ Űɞɡɠ, Űɞ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ ŮɑɜŬɘ ŮɝŬɘɟŮŰɘəɎ 

ɡɣɖɚɧ ůɡɔəɟɘŰɘəɎ ɛŮ ɞɟɘůɛɏɜŮɠ Ŭˊɧ Űɘɠ ɢɩɟŮɠ Űɖɠ ȷůɑŬɠ, ɧŰŬɜ ɞɘ ŰŮɚŮɡŰŬɑŮɠ ŭɘɏɜɡŬɜ 

Űɖ űɎůɖ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ Űɞɡɠ ŬˊɞɔŮɑɤůɖɠ.98  

ɆɡɔəɟɘŰɘəɧɠ ˊɑɜŬəŬɠ ˊɞůɞůŰɩɜ ŬˊɞŰŬɛɑŮɡůɖɠ 

 

Source: Daniela Marconi, Riccardo Cristadoro. op.cit., ůŮɚ. 10.  

 

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ Űɘɠ ůɖɛŬɜŰɘəɧŰŮɟŮɠ ŭɘŬəɡɛɎɜůŮɘɠ 

ůŰŬ ˊɞůɞůŰɎ Űɖɠ ůɡɜɞɚɘəɐɠ Ůɗɜɘəɐɠ ŬˊɞŰŬɛɑŮɡůɖɠ. ȷɟɢɘəɎ, ɤɠ ŰŬ ɛɏůŬ Űɖɠ ŭŮəŬŮŰɑŬɠ 

                                                             
95Ibid., ůŮɚ.225. 
96Ibid., ůŮɚ. 228. 
97Daniela Marconi, Riccardo Cristadoro. Household Savings in China. JOURNAL OF CHINESE ECONOMIC 

AND BUSINESS STUDIES: Banca D' Italia, 2012, ůŮɚ. 5. ȷɜŬəŰɐɗɖəŮ: 21/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.researchgate.net/publication/254249294_Household_savings_in_China  
98Ibid., ůŮɚ. 9. 

http://www.researchgate.net/publication/254249294_Household_savings_in_China
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Űɞɡ ô90, Űɞ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ ŬɡɝɐɗɖəŮ ůŰɞ 45% Űɞɡ ȷȺɄ. ȰəŰɞŰŮ əŬɘ ɤɠ Űɞ 

2000, Űɞ ˊɞůɞůŰɧ ŬɡŰɧ ɛŮɘɩɗɖəŮ ůŰɞ 38% Űɞɡ ȷȺɄ ˊŮɟɑˊɞɡ. ɇɏɚɞɠ, ɤɠ Űɞ 2008 

ŬɡɝɐɗɖəŮ ůɖɛŬɜŰɘəɎ, ɝŮˊŮɟɜɩɜŰŬɠ, ɛɎɚɘůŰŬ, ŮəŮɑɜɖ Űɖ ɢɟɞɜɘɎ Űɞ 50% Űɞɡ ȷȺɄ. ȷɜ 

əŬɘ ɛŮŰɎ Űɞ 2008 ɖ ůɡɜɞɚɘəɐ Ůɗɜɘəɐ ŬˊɞŰŬɛɑŮɡůɖ ˊŬɟɞɡůɑŬůŮ ɛɘəɟɐ əɎɛɣɖ, űŬɑɜŮŰŬɘ 

ˊɤɠ Ŭˊɧ Űɞ 2010 ůŰŬɗŮɟɞˊɞɘɐɗɖəŮ ˊɚɖůɑɞɜ Űɞɡ 50% Űɞɡ ȷȺɄ ɛɏɢɟɘ əŬɘ ůɐɛŮɟŬ. 

Ɇɡɜɞɚɘəɐ ŬˊɞŰŬɛɑŮɡůɖ (%ȷȺɄ) 

 

Source: World Bank 

 

ɆŰɖ ŭɘŬɛɧɟűɤůɖ Űɤɜ ˊŬɟŬˊɎɜɤ ˊɞůɞůŰɩɜ ůɡɜɏɓŬɚŬɜ əŬɘ ůɡɛɓɎɚɚɞɡɜ ŰŬ ɜɞɘəɞəɡɟɘɎ, 

ɞɘ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ ɖ əɡɓɏɟɜɖůɖ.  

ü ɁɞɘəɞəɡɟɘɎ: ɇŬ ɜɞɘəɞəɡɟɘɎ ŬˊɞŰŮɚɞɨɜ ůɐɛŮɟŬ Űɞ ɛŮɔŬɚɨŰŮɟɞ ŬˊɞŰŬɛɘŮɡŰɐ Űɖɠ 

ɢɩɟŬɠ, ˊŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ůɡɛɓɞɚɐ Űɞɡɠ ůŰɖ ůɡɜɞɚɘəɐ Ůɗɜɘəɐ ŬˊɞŰŬɛɑŮɡůɖ 

ɛŮɘɩɗɖəŮ Űɖɜ ˊŮɟɑɞŭɞ 1992-2008, əŬŰŬɔɟɎűɞɜŰŬɠ ɢŬɛɖɚɧŰŮɟɞ ˊɞůɞůŰɧ 16% 

Űɞ 2001.99 Ƀɘ Aziz əŬɘ Cui, Guo əŬɘ Nô Diaye, Baker əŬɘ Orsmond Ŭˊɞŭɑŭɞɡɜ 

Űɞ ɔŮɔɞɜɧɠ ŬɡŰɧ ůŰɖ ɛŮɑɤůɖ Űɖɠ ůɡɛɓɞɚɐɠ Űɞɡ ŭɘŬɗɏůɘɛɞɡ ŮɘůɞŭɐɛŬŰɞɠ Űɤɜ 

ɜɞɘəɞəɡɟɘɩɜ əŬɘ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ɞɟɘŬəɐɠ Űɞɡɠ ŰɎůɖɠ ˊɟɞɠ ŬˊɞŰŬɛɑŮɡůɖ, ˊɞɡ 

ŮɑɢŬɜ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖ ɛŮɑɤůɖ Űɞɡ ɛŮɟɘŭɑɞɡ Űɖɠ ɘŭɘɤŰɘəɐɠ əŬŰŬɜɎɚɤůɖɠ ůŰɞ 

ȷȺɄ.100  

                                                             
99Ma, Guonan, and Wang Yi. China's High Saving Rate: Myth and Reality. Basel, Switzerland: Bank for 
International Settlements, Monetary and Economic Department, 2010, ůŮɚ. 16. ȷɜŬəŰɐɗɖəŮ: 14/09/2015, 
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.bis.org/publ/work312.htm. 

100ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 16-17. 
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ɄŬɟô ɧɚŬ ŬɡŰɎ, ɖ ŬˊɞŰŬɛɑŮɡůɖ Űɤɜ ɜɞɘəɞəɡɟɘɩɜ ˊŬɟŬɛɏɜŮɘ ɛɏɢɟɘ ůɐɛŮɟŬ ˊɞɚɨ 

ɡɣɖɚɐ əŬɘ ˊɚɖɗɩɟŬ ɚɧɔɤɜ ɛˊɞɟɞɨɜ ɜŬ Űɖɜ ŮɟɛɖɜŮɨůɞɡɜ.  

ȷɟɢɘəɎ, ɗŮɤɟŮɑŰŬɘ ɧŰɘ ůɖɛŬɜŰɘəɧ ɟɧɚɞ ɏɢɞɡɜ ŭɘŬŭɟŬɛŬŰɑůŮɘ ɖ ɡˊɧɗŮůɖ Űɞɡ 

əɨəɚɞɡ ɕɤɐɠ (Life Cycle Hypothesis-LCH), ɞ ɡɣɖɚɧɠ ɟɡɗɛɧɠ ɛŮɔɏɗɡɜůɖɠ, 

əŬɗɩɠ əŬɘ ɞɘ ŭɖɛɞɔɟŬűɘəɏɠ ŬɚɚŬɔɏɠ ˊɞɡ ɏɢɞɡɜ ůɡɜŰŮɚŮůŰŮɑ ůŰɖ ɢɩɟŬ.101  

Ƀɘ Deaton, Deaton əŬɘ Paxson, Browning əŬɘ Lusardi ɡˊɞůŰɖɟɑɕɞɡɜ ɧŰɘ, ɓɎůŮɘ 

Űɖɠ ɡˊɧɗŮůɖɠ Űɞɡ əɨəɚɞɡ ɕɤɐɠ, ɖ ŬˊɞŰŬɛɑŮɡůɖ əŬŰɎ Űɖɜ ˊŬɟŬɔɤɔɘəɐ ɖɚɘəɑŬ 

ŬˊɞůəɞˊŮɑ ůŰɖ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ ɛŮŰɎ Űɖ ůɡɜŰŬɝɘɞŭɧŰɖůɖ.102 

Ƀɘ Modigliani əŬɘ Cao ɗŮɤɟɞɨɜ ˊɤɠ ɖ ɡˊɧɗŮůɖ Űɞɡ əɨəɚɞɡ ɕɤɐɠ ŬˊɞŰŮɚŮɑ ɏɜŬ 

ŬˊɞŭŮəŰɧ ˊɚŬɑůɘɞ, ɛɏůɤ Űɞɡ ɞˊɞɑɞɡ ɛˊɞɟɞɨɛŮ ɜŬ əŬŰŬɜɞɐůɞɡɛŮ Űɖɜ ɘŭɘɤŰɘəɐ 

əŬŰŬɜɎɚɤůɖ ůŰɖ ȾɑɜŬ.103 ɆɡɜŮˊɩɠ, ůɨɛűɤɜŬ ɛŮ Űɖɜ ˊŬɟŬˊɎɜɤ ɡˊɧɗŮůɖ əŬɘ 

ŭŮŭɞɛɏɜɤɜ Űɤɜ ɡɣɖɚɩɜ ɟɡɗɛɩɜ ŬɜɎˊŰɡɝɖɠ Űɖɠ ȾɑɜŬɠ, ɔɑɜŮŰŬɘ ŬɜŰɘɚɖˊŰɧ ɧŰɘ ɞɘ 

ɜŮɧŰŮɟŮɠ ɔŮɜɘɏɠ, ɞɘ ɞˊɞɑŮɠ ŮɑɜŬɘ ˊɘɞ ŮɨˊɞɟŮɠ Ŭˊɧ Űɘɠ ɔɖɟŬɘɧŰŮɟŮɠ, ŬˊɞŰŬɛɘŮɨɞɡɜ 

ˊɞɚɨ ˊŮɟɘůůɧŰŮɟɞ, ŬɡɝɎɜɞɜŰŬɠ Űɞɜ ɟɡɗɛɧ Űɖɠ ŬˊɞŰŬɛɑŮɡůɖɠ.104 ɇŬɡŰɧɢɟɞɜŬ, ɞ 

ɜɧɛɞɠ Űɞɡ Ůɜɧɠ ˊŬɘŭɘɞɨ ŬɜɎɔəŬůŮ Űɘɠ ɞɘəɞɔɏɜŮɘŮɠ ɜŬ ɛŮɘɩůɞɡɜ Űɘɠ 

əŬŰŬɜŬɚɤŰɘəɏɠ Űɞɡɠ ŬɜɎɔəŮɠ, Ůɜɩ, ůɨɛűɤɜŬ ɛŮ Űɞɜ ɃȷɆȷ, ɖ ŬůŰɘəɞˊɞɑɖůɖ əŬɘ 

ɞɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ɔɘŬ Űɖɜ əɞɘɜɤɜɘəɐ ɛɏɟɘɛɜŬ ŮˊɖɟɏŬůŬɜ Űɖɜ əɘɜɏɕɘəɖ 

ˊŬɟɎŭɞůɖ, ŮˊɘŰŬɔɐ Űɖɠ ɞˊɞɑŬɠ ɐŰŬɜ ŰŬ ˊŬɘŭɘɎ ɜŬ űɟɞɜŰɑɕɞɡɜ Űɞɡɠ ɔɞɜŮɑɠ, ɧŰŬɜ 

ɞɘ ŰŮɚŮɡŰŬɑɞɘ ůɡɜŰŬɝɘɞŭɞŰɖɗɞɨɜ.105 ȺˊɘˊɟɞůɗɏŰɤɠ, ůɖɛŬɜŰɘəɧ ɟɧɚɞ 

ŭɘŬŭɟŬɛŬŰɑɕɞɡɜ ɞɘ ŬŰɏɚŮɘŮɠ Űɞɡ əɞɘɜɤɜɘəɞɨ ůɡůŰɐɛŬŰɞɠ ˊɟɧɜɞɘŬɠ, ɞɘ ɞˊɞɑŮɠ 

ůŰɟɏűɞɡɜ ŰŬ ɜɞɘəɞəɡɟɘɎ ůŰɖɜ ŬˊɞŰŬɛɑŮɡůɖ ɔɘŬ ˊɟɞɚɖˊŰɘəɞɨɠ ɚɧɔɞɡɠ.106 

ɇɏɚɞɠ, ŰŬ ɜɞɘəɞəɡɟɘɎ ɏɢɞɡɜ ˊŮɟɘɞɟɘůɛɏɜɖ ˊɟɧůɓŬůɖ ůŮ ˊɘůŰɩůŮɘɠ, ɚɧɔɤ Űɤɜ 

ˊŮɟɘɞɟɘůɛɩɜ ůŰɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ůɨůŰɖɛŬ, ɔŮɔɞɜɧɠ ˊɞɡ ŮɛˊɞŭɑɕŮɘ Űɖɜ 

Ůɜɑůɢɡůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ əŬɘ ŮɡɜɞŮɑ Űɖɜ ŬˊɞŰŬɛɑŮɡůɖ.107 

ȰɢɞɜŰŬɠ ɛŮɚŮŰɐůŮɘ Űɘɠ ɓŬůɘəɏɠ ŬɘŰɑŮɠ ˊɞɡ ɤɗɞɨɜ ŰŬ ɜɞɘəɞəɡɟɘɎ ůŰɖɜ 

ŬˊɞŰŬɛɑŮɡůɖ, əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ŮˊɘůɖɛɎɜɞɡɛŮ ɧŰɘ Űɞ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ 

Űɤɜ ɜɞɘəɞəɡɟɘɩɜ ŮɑɜŬɘ ɡɣɖɚɧŰŮɟɞ ůŰɘɠ ˊɧɚŮɘɠ ůŮ ůɢɏůɖ ɛŮ Űɘɠ ŬɔɟɞŰɘəɏɠ 

ˊŮɟɘɞɢɏɠ, ŬəɞɚɞɡɗɩɜŰŬɠ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ŭɘŬɗɏůɘɛɞɡ ŮɘůɞŭɐɛŬŰɞɠ Űɤɜ 

ɜɞɘəɞəɡɟɘɩɜ. ɆɡɔəŮəɟɘɛɏɜŬ, ɔɘŬ Űɖɜ ˊŮɟɑɞŭɞ 1991-2010 ɖ ɛɏůɖ Ŭɨɝɖůɖ Űɞɡ 

                                                             
101Daniela Marconi, Riccardo Cristadoro. op.cit., ůŮɚ. 14-15. 
102ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 14. 
103Ibid. 
104Ibid., ůŮɚ. 15. 
105ɧˊ. ŬɜɎű.ůŮ: Ibid. 
106Ma, Guonan, and Wang Yi, op.cit., ůŮɚ. 19. 
107Daniela Marconi, Riccardo Cristadoro, Op. cit., ůŮɚ. 28.  
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ŭɘŬɗɏůɘɛɞɡ ŮɘůɞŭɐɛŬŰɞɠ  ɐŰŬɜ 10% əŬɘ ɞ ɟɡɗɛɧɠ ŬˊɞŰŬɛɑŮɡůɖɠ 13% ŬɜɎ ɏŰɞɠ 

ůŰɘɠ ˊɧɚŮɘɠ ɛŮ ŰŬ ŬɜŰɑůŰɞɘɢŬ ˊɞůɞůŰɎ ůŰɘɠ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ ɜŬ ŮɑɜŬɘ 6,4% 

əŬɘ 8,5%. ɆɡɜŮˊɩɠ,  ɞ ɚɧɔɞɠ ŬˊɞŰŬɛɑŮɡůɖ ˊɟɞɠ əŮűɎɚŬɘɞ ŬɡɝɐɗɖəŮ ůŰɘɠ ˊɧɚŮɘɠ 

Ŭˊɧ 15,3% ůŮ 29,5%, Ůɜɩ ůŰɘɠ ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ Ŭˊɧ 14,8% ůŮ 26%.108 

ɄŬɟɧɛɞɘŮɠ ŭɘŬűɞɟɏɠ ɏɢɞɡɜ ˊŬɟŬŰɖɟɖɗŮɑ ůŰɖɜ Ŭɨɝɖůɖ Űɞɡ ˊɞůɞůŰɞɨ 

ŬˊɞŰŬɛɑŮɡůɖɠ Űɤɜ ɜɞɘəɞəɡɟɘɩɜ ɛŮŰŬɝɨ Űɤɜ ˊɚɞɡůɘɧŰŮɟɤɜ ŮˊŬɟɢɘɩɜ Űɖɠ ȾɑɜŬɠ, 

ɧˊɤɠ ɞɘ ŮˊŬɟɢɑŮɠ ˊɞɡ ɓɟɑůəɞɜŰŬɘ ůŰɖɜ ŬɜŬŰɞɚɘəɐ ŬəŰɐ Űɖɠ ɢɩɟŬɠ, əŬɘ Űɤɜ 

űŰɤɢɧŰŮɟɤɜ ŮˊŬɟɢɘɩɜ Űɖɠ ŮɜŭɞɢɩɟŬɠ.109  

 

ü ȺˊɘɢŮɘɟɐůŮɘɠ: ȳŰŬɜ ɎɟɢɘůŮ ɜŬ ŮűŬɟɛɧɕŮŰŬɘ ůŰɖ ɢɩɟŬ Űɞ ˊɟɧɔɟŬɛɛŬ 

ɛŮŰŬɟɟɡɗɛɑůŮɤɜ Űɞ 1978, ŭɧɗɖəŮ ɘŭɘŬɑŰŮɟɖ ɏɛűŬůɖ ůŰɖɜ ŮəɓɘɞɛɖɢɎɜɘůɖ Űɖɠ 

ɞɘəɞɜɞɛɑŬɠ. ȼ ŬˊɞŰŬɛɑŮɡůɖ Űɧůɞ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ɧůɞ əŬɘ Űɞɡ əɟɎŰɞɡɠ Űɖɜ 

ˊŮɟɑɞŭɞ ŬɡŰɐ ŬɜŰŬɜŬəɚɞɨůŮ Űɖ ůŰɟŬŰɖɔɘəɐ ŮˊŮɜŭɨůŮɤɜ ˊɞɡ ɡɘɞɗɏŰɖůŮ ɖ ȾɑɜŬ, 

ɘŭɘŬɑŰŮɟŬ ůŰɞɜ ŰɞɛɏŬ Űɖɠ ɓŬɟɘɎɠ ɓɘɞɛɖɢŬɜɑŬɠ.110 ɇɞ ɛŮɟɑŭɘɞ ŬˊɞŰŬɛɑŮɡůɖɠ Űɤɜ 

ŮˊɘɢŮɘɟɐůŮɤɜ ůŰɖ ůɡɜɞɚɘəɐ Ůɗɜɘəɐ ŬˊɞŰŬɛɑŮɡůɖ ɐŰŬɜ  

əŬɘ ˊŬɟŬɛɏɜŮɘ ɘŭɘŬɑŰŮɟŬ ɡɣɖɚɧ. ɇɞ ɡɣɖɚɧ ˊɞůɞůŰɧ ŬˊɞŭɑŭŮŰŬɘ Ŭűô Ůɜɧɠ ůŰɖ 

ůŰɟŬŰɖɔɘəɐ ůɡůůɩɟŮɡůɖɠ əŮűŬɚŬɑɤɜ ˊɞɡ Ŭəɞɚɞɡɗɞɨɜ ɞɘ ŮˊɘɢŮɘɟɐůŮɘɠ, Ŭűô 

ŮŰɏɟɞɡ ůŰɘɠ ɗŮůɛɘəɏɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ, Ŭɜ əŬɘ ɞɘ ŰŮɚŮɡŰŬɑŮɠ ˊŬɟŬɛɏɜɞɡɜ 

ŬŰŮɚŮɑɠ.111  

ȰɜŬɠ Ŭˊɧ Űɞɡɠ ůɖɛŬɜŰɘəɧŰŮɟɞɡɠ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ ůɡɜŰɏɚŮůŬɜ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ 

ŬˊɞŰŬɛɑŮɡůɖɠ Űɞɡ ŮˊɘɢŮɘɟɖɛŬŰɘəɞɨ ŰɞɛɏŬ ɐŰŬɜ Űɞ ˊɟɧɔɟŬɛɛŬ 

ɘŭɘɤŰɘəɞˊɞɘɐůŮɤɜ əɟŬŰɘəɩɜ ŮˊɘɢŮɘɟɐůŮɤɜ ˊɞɡ ŮűŬɟɛɧůɗɖəŮ Ŭˊɧ Űɞ 1998 əŬɘ 

ŮɑɢŮ ɤɠ ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ůɜɑůɢɡůɖ Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ Űɤɜ əɟŬŰɘəɩɜ əŬɘ ɛɖ 

ŮˊɘɢŮɘɟɐůŮɤɜ, ɛɏůɤ Űɖɠ ŬɜɎˊŰɡɝɖɠ Űɞɡ ɛŮŰŬɝɨ Űɞɡɠ  ŬɜŰŬɔɤɜɘůɛɞɨ.112 

ɄŬɟɎɚɚɖɚŬ, ɖ ůŰɟɞűɐ ˊɟɞɠ Űɞ ŮɝŬɔɤɔɘəɧ Ůɛˊɧɟɘɞ ïɘŭɘŬɑŰŮɟŬ ɛŮŰɎ Űɖɜ ɏɜŰŬɝɖ 

Űɖɠ ɢɩɟŬɠ ůŰɞɜ ɄɃȺ əŬɘ Űɖɜ Ɏɟůɖ ɞɟɘůɛɏɜɤɜ ŭŬůɛɞɚɞɔɘəɩɜ ˊŮɟɘɞɟɘůɛɩɜï  ɖ 

ɛŮŰŬɜɎůŰŮɡůɖ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ, ɞɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ůŰɖɜ ŬɔɞɟɎ ŮɟɔŬůɑŬɠ 

əŬɘ ɞɘ ˊɞɚɘŰɘəɏɠ ŮˊɘůŰɟɞűɐɠ űɧɟɤɜ ˊɞɡ ɡɘɞɗŮŰɐɗɖəŬɜ ŬɨɝɖůŬɜ Űɖɜ əŮɟŭɞűɞɟɑŬ 

Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ əŬɘ ɛŮɑɤůŬɜ ůɖɛŬɜŰɘəɎ Űɞ əɧůŰɞɠ ˊŬɟŬɔɤɔɐɠ Űɞɡɠ.113  

                                                             
108Ibid.ůŮɚ. 18. 
109Ibid.ůŮɚ. 19. 
110Yang, Dennis Tao, and Junsen Zhang. Why Are Saving Rates so High in China? Cambridge, Mass.: National 
Bureau of Economic Research, 2011, ůŮɚ. 8. É ȷɜŬəŰɐɗɖəŮ: 22/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.nber.org/papers/w16771  
111Ibid, ůŮɚ. 8-9. 
112 Ibid, ůŮɚ. 10. 
113Ibid, 2011, ůŮɚ. 10-11. 
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ɇɏɚɞɠ, ůɖɛŬɜŰɘəɧ ɟɧɚɞ ůŰɖɜ ŬˊɞŰŬɛɑŮɡůɖ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ŭɘŬŭɟŬɛɎŰɘůŬɜ ɞɘ 

ŬŰŮɚŮɑɠ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɑ ɗŮůɛɞɑ, ŭŮŭɞɛɏɜɞɡ ɧŰɘ ɞɘ ŮˊɘɢŮɘɟɐůŮɘɠ ɏɢɞɡɜ 

ˊŮɟɘɞɟɘůɛɏɜɖ ˊɟɧůɓŬůɖ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ, ɛŮ ŬˊɞŰɏɚŮůɛŬ ɜŬ 

ŬˊɞŰŬɛɘŮɨɞɡɜ ˊɞɚɚɎ Ŭˊɧ ŰŬ əɏɟŭɖ Űɞɡɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŰŬ ŮˊŬɜŮˊŮɜŭɨůɞɡɜ ɐ 

ɜŬ ŰŬ ɢɟɖůɘɛɞˊɞɘɐůɞɡɜ ɔɘŬ Űɖɜ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɤɜ ŭɟŬůŰɖɟɘɞŰɐŰɤɜ Űɞɡɠ.114  

 

ü Ⱦɡɓɏɟɜɖůɖ: ȼ ůɡɛɛŮŰɞɢɐ Űɖɠ əɡɓŮɟɜɖŰɘəɐɠ ŬˊɞŰŬɛɑŮɡůɖɠ ůŰɖ ůɡɜɞɚɘəɐ 

Ůɗɜɘəɐ ŬˊɞŰŬɛɑŮɡůɖ, Ŭɜ əŬɘ ŮɑɜŬɘ ŬɟəŮŰɎ ɛɘəɟɐ ůŮ ůɢɏůɖ ɛŮ ŮəŮɑɜɖ Űɤɜ 

ɜɞɘəɞəɡɟɘɩɜ əŬɘ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ, ŰŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ɏɢŮɘ ŬɡɝɖɗŮɑ, əɡɟɑɤɠ, 

ɚɧɔɤ Űɖɠ Ŭɨɝɖůɖɠ Űɤɜ əɟŬŰɘəɩɜ Ůůɧŭɤɜ Ŭˊɧ Űɖɜ Ŭɨɝɖůɖ Űɖɠ ˊŬɟŬɔɤɔɐɠ əŬɘ 

Űɖɜ űɞɟɞɚɞɔɑŬ Ůˊɑ ŬɡŰɐɠ, əŬɗɩɠ əŬɘ Ŭˊɧ Űɘɠ əŬɗŬɟɏɠ ŰɟɏɢɞɡůŮɠ ɛŮŰŬɓɘɓɎůŮɘɠ, 

ˊ.ɢ. Ůɘůűɞɟɏɠ əɞɘɜɤɜɘəɐɠ ŬůűɎɚɘůɖɠ əŬɘ űɞɟɞɚɞɔɑŬ ŮɘůɞŭɐɛŬŰɞɠ.115 ȼ Ŭɨɝɖůɖ 

Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ Ůůɧŭɤɜ Ŭˊɧ Űɘɠ ˊŬɟŬˊɎɜɤ ˊɖɔɏɠ ůɡɜŭɡɎůŰɖəŮ ɛŮ Űɖ ɢŬɛɖɚɐ 

ŭɖɛɧůɘŬ əŬŰŬɜɎɚɤůɖ əŬɘ əŬŰô ŬɡŰɧɜ Űɞɜ Űɟɧˊɞ ŬɡɝɐɗɖəŮ ɖ əɡɓŮɟɜɖŰɘəɐ 

ŬˊɞŰŬɛɑŮɡůɖ.116 ɄŬɟɎɚɚɖɚŬ, ŰŬ ˊɞůɎ ˊɞɡ ŬˊɞŰŬɛɘŮɨɞɜŰŬɘ ŮˊŬɜŮˊŮɜŭɨɞɜŰŬɘ ůŮ 

ŮˊŮɜŭɨůŮɘɠ ˊŬɔɑɞɡ əŮűŬɚŬɑɞɡ.117 Ⱥˊɘˊɚɏɞɜ, ɖ ɟ́ɞůˊɎɗŮɘŬ ŭɖɛɘɞɡɟɔɑŬɠ 

ůɡɜŰŬɝɘɞŭɞŰɘəɩɜ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ, ɓɎůŮɘ Űɖɠ ɞˊɞɑŬɠ ɞɘ Ůɘůűɞɟɏɠ Űɤɜ 

ɜɞɘəɞəɡɟɘɩɜ əŬɘ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ïɞɘ ɞˊɞɑŮɠ ŮɑɜŬɘ ŬɡɝɖɛɏɜŮɠ ɚɧɔɤ Űɖɠ 

ɔɟɐɔɞɟɖɠ ɔɐɟŬɜůɖɠ Űɞɡ ˊɚɖɗɡůɛɞɨ əŬɘ Űɖɠ ɛŮŰŬɟɟɨɗɛɘůɖɠ Űɞɡ 

ůɡɜŰŬɝɘɞŭɞŰɘəɞɨ ůɡůŰɐɛŬŰɞɠï ŰɞˊɞɗŮŰɞɨɜŰŬɘ ůŮ ŮɘŭɘəɎ ŰŬɛŮɑŬ ɡˊɧ 

əɡɓŮɟɜɖŰɘəɐ ŭɘŬɢŮɑɟɘůɖ əŬɘ ŬˊɞŰŮɚɞɨɜ, ɞɡůɘŬůŰɘəɎ, ŰɛɐɛŬ Űɤɜ əɡɓŮɟɜɖŰɘəɩɜ 

ŮɘůɞŭɖɛɎŰɤɜ, ůɡɛɓɎɚɚɞɜŰŬɠ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ŬˊɞŰŬɛɑŮɡůɖɠ.118 ɇɏɚɞɠ, ɞɘ 

Űɞˊɘəɏɠ əɡɓŮɟɜɐůŮɘɠ ŰŮɑɜɞɡɜ ɜŬ ŬˊɞŰŬɛɘŮɨɞɡɜ, ɔɘŬ ɜŬ ɛˊɞɟɏůɞɡɜ ɜŬ 

ŮɝŬůűŬɚɑůɞɡɜ ŮˊŬɟəɐ ɢɟɖɛŬŰɞŭɧŰɖůɖ ɔɘŬ Űɘɠ ˊŮɟɘűɏɟŮɘɏɠ Űɞɡɠ, ɖ ɞˊɞɑŬ ŭŮɜ 

ˊŬɟɏɢŮŰŬɘ Ŭˊɧ Űɖɜ əŮɜŰɟɘəɐ əɡɓɏɟɜɖůɖ, əŬɗɩɠ əŬɘ ɔɘŬ ɜŬ ˊɟɞɢɤɟɐůɞɡɜ ůŮ ɜɏŬ 

ŮˊŮɜŭɡŰɘəɎ ůɢɏŭɘŬ ˊɞɡ ɗŬ Űɞɜɩůɞɡɜ Űɖɜ ŬɜɎˊŰɡɝɐ Űɞɡɠ.119 

ɆɡɛˊŮɟŬɑɜɞɡɛŮ, ɚɞɘˊɧɜ, ɧŰɘ ɖ ŬˊɞŰŬɛɑŮɡůɖ ůŰɖɜ ȾɑɜŬ əŬŰɏɢŮɘ ůɖɛŬɑɜɞɜŰŬ ɟɧɚɞ. 

ȷˊɞŰŮɚŮɑ ɏɜŬɜ Ŭˊɧ Űɞɡɠ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ ůɡɜɏɓŬɚŬɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ 

ɢɩɟŬɠ, Ŭűɞɨ ɛŮɔɎɚɞ ɛɏɟɞɠ Űɤɜ ˊɧɟɤɜ ˊɞɡ ŬˊɞŰŬɛɘŮɨɞɜŰŬɘ ɢɟɖůɘɛɞˊɞɘɞɨɜŰŬɘ ůŰɖ 

                                                             
114Ibid, ůŮɚ. 12-13.  
115Ibid., ůŮɚ. 14-15.  
116Daniela Marconi, Riccardo Cristadoro, Op.cit., ůŮɚ. 11. 
117Ibid., ůŮɚ. 12. 
118Ma, Guonan, and Wang Yi, Op. cit., ůŮɚ.22. 
119Ibid., ůŮɚ. 23.  
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ůɡɜɏɢŮɘŬ ɔɘŬ ŮˊŮɜŭɨůŮɘɠ. ɇɞ ɕɐŰɖɛŬ ˊɞɡ ŰɑɗŮŰŬɘ, ɧɛɤɠ, ůŰɞ ůɖɛŮɑɞ ŬɡŰɧ ŮɑɜŬɘ Űɞ 

ɔŮɔɞɜɧɠ ɧŰɘ ɖ ɡɣɖɚɐ ŬˊɞŰŬɛɑŮɡůɖ ŬˊɞŭɡɜŬɛɩɜŮɘ Űɖɜ əŬŰŬɜɎɚɤůɖ əŬɘ, Ŭ́ɟɎɚɚɖɚŬ, Űɞ 

ˊɞůɞůŰɧ Űɖɠ ŬˊɞŰŬɛɑŮɡůɖɠ ɝŮˊŮɟɜɎ ŮəŮɑɜɞ Űɖɠ Ůˊɏɜŭɡůɖɠ.120  ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ Ma 

Guonang əŬɘ Wang Yi, ɗŬ ˊɟɏˊŮɘ ɜŬ ɚɖűɗɞɨɜ ɛɏŰɟŬ, ˊɟɞəŮɘɛɏɜɞɡ ɖ ɏɛűŬůɖ ɜŬ ŭɞɗŮɑ 

ůŰɖɜ Űɧɜɤůɖ Űɖɠ ŮɔɢɩɟɘŬɠ ɕɐŰɖůɖɠ əŬɘ Űɖɠ əŬŰŬɜɎɚɤůɖɠ.121  

ȰɢɞɜŰŬɠ ŬɜŬɚɨůŮɘ ŰŬ ɓŬůɘəɧŰŮɟŬ ůɖɛŮɑŬ Űɖɠ ŬˊɞŰŬɛɑŮɡůɖɠ ůŰɖɜ ȾɑɜŬ, ɗŬ ˊŮɟɎůɞɡɛŮ 

ůŰɞ ŮˊɧɛŮɜɞ əŮűɎɚŬɘɞ, ɧˊɞɡ ɗŬ ŮɝŮŰɎůɞɡɛŮ ɏɜŬɜ Ůɝɑůɞɡ ůɖɛŬɜŰɘəɧ ˊɡɚɩɜŬ ɔɘŬ Űɖɜ 

ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ɢɩɟŬɠ, ˊɞɡ ŭŮɜ ŮɑɜŬɘ Ɏɚɚɞɠ Ŭˊɧ Űɖɜ ŮˊŮɜŭɡŰɘəɐ Űɖɠ 

ˊɞɚɘŰɘəɐ. 

 

1.4 Ⱥˊɏɜŭɡůɖ 

ȼ ȾɑɜŬ ŮɑɜŬɘ ɛɑŬ ɢɩɟŬ ˊɞɡ ŭɘŬɗɏŰŮɘ ɔɖ, Ɏűɗɞɜɞ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ əŬɘ ůɖɛŬɜŰɘəɐ 

ɟŮɡůŰɧŰɖŰŬ, ɢŬɟŬəŰɖɟɘůŰɘəɎ ŰŬ ɞˊɞɑŬ Űɐɠ ŮˊɘŰɟɏˊɞɡɜ ɜŬ ˊɟɞɢɤɟɎ ůŮ ŮɡɟŮɑŬɠ əɚɑɛŬəŬɠ 

ŮˊŮɜŭɨůŮɘɠ.  

ȷɟɢɘəɎ, ɖ ɔɖ ŬˊɞŰŮɚŮɑ ůɖɛŬɜŰɘəɐ ˊɖɔɐ Ůůɧŭɤɜ ïŮɑŰŮ ɛɏůɤ ŬɔɞɟŬˊɤɚɖůɑŬɠ 

əŬɚɚɘŮɟɔɐůɘɛɖɠ ɐ ɛɖ ɔɖɠ ŮɑŰŮ ɛɏůɤ Űɖɠ ɡɚɞˊɞɑɖůɖɠ əŬŰŬůəŮɡŬůŰɘəɩɜ ɏɟɔɤɜ ůŮ ɢɏɟůŮɠ 

ˊŮɟɘɞɢɏɠï ɘŭɘŬɑŰŮɟŬ ɔɘŬ Űɘɠ Űɞˊɘəɏɠ əɡɓŮɟɜɐůŮɘɠ, ɞɘ ɞˊɞɑŮɠ ůɡɢɜɎ ˊɟɞɢɤɟɞɨɜ ůŮ ŬɔɞɟɎ 

əŬɚɚɘŮɟɔɐůɘɛɖɠ ɔɖɠ əɞɜŰɎ ůŰŬ ŬůŰɘəɎ əɏɜŰɟŬ ɛŮ ůəɞˊɧ ɜŬ Űɖɜ ŬɜŬˊŰɨɝɞɡɜ ɐ 

ˊɟɞɢɤɟɞɨɜ ůŮ ŬˊɞəŬŰɎůŰŬůɐ Űɖɠ ůŮ ˊɘɞ ŬˊɞɛŬəɟɡůɛɏɜŮɠ ˊŮɟɘɞɢɏɠ əŬɘ ɛŮŰŬŰɟɞˊɐ Űɖɠ 

ůŮ əŬɚɚɘŮɟɔɐůɘɛŬ ŮŭɎűɖ.122 ȺˊɘˊɟɧůɗŮŰŬ, Űɞ Ɏűɗɞɜɞ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ ˊɞɡ ɏɢŮɘ ůŰɖ 

ŭɘɎɗŮůɐ Űɖɠ ɖ ȾɑɜŬ ŮɝŬůűŬɚɑɕŮɘ ɢŬɛɖɚɧ ˊŬɟŬɔɤɔɘəɧ əɧůŰɞɠ əŬɘ ůŮ ůɡɜŭɡŬůɛɧ ɛŮ Űɖ 

ɔɟɐɔɞɟɖ Ŭɨɝɖůɖ Űɞɡ əŮűŬɚŬɑɞɡ ɞŭɖɔŮɑ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ əŬɘ Űɤɜ 

ŮˊŮɜŭɨůŮɤɜ.123 ɇɏɚɞɠ, ɖ ȾɑɜŬ ɢŬɟŬəŰɖɟɑɕŮŰŬɘ Ŭˊɧ ɛŮɔɎɚɖ ɟŮɡůŰɧŰɖŰŬ ůŰɞ ŰɟŬˊŮɕɘəɧ 

Űɖɠ ůɨůŰɖɛŬ, ɔŮɔɞɜɧɠ ˊɞɡ ŭɘŮɡəɞɚɨɜŮɘ Űɖ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɤɜ ɞɘəɞɜɞɛɘəɩɜ 

ŭɟŬůŰɖɟɘɞŰɐŰɤɜ.124  

                                                             
120Ibid., ůŮɚ. 24. 
121Ibid., ůŮɚ. 24. 
122Lee, Il Houng, and Murtaza Syed. China's Path to Consumer-based Growth Reorienting Investment and 

Enhancing Efficiency. Washington, D.C.: International Monetary Fund, 2013, ůŮɚ. 17. ȷɜŬəŰɐɗɖəŮ: 30/09/2015. 

ȹɘŬɗɏůɘɛɞ ůŮ: https://www.imf.org/external/pubs/cat/longres.aspx?sk=40447.0  
123Ibid., ůŮɚ. 18. 
124Ibid., ůŮɚ. 18. 
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ɄŬɟô ɧɚŬ ŬɡŰɎ, ůɐɛŮɟŬ, ŮəűɟɎɕɞɜŰŬɘ ɏɜŰɞɜŮɠ ŬɜɖůɡɢɑŮɠ ɔɘŬ Űɖɜ çɡˊɏɟ-ŮˊŮɜŭɡŰɘəɐè 

ˊɞɚɘŰɘəɐ Űɖɠ ȾɑɜŬɠ. Ƀ ɧɟɞɠ çɡɏ́ɟ-Ůˊɏɜŭɡůɖè ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ ɜŬ ŮəűɟɎůŮɘ Űɖɜ 

əŬŰɎůŰŬůɖ ŮəŮɑɜɖ əŬŰɎ Űɖɜ ɞˊɞɑŬ ɏɜŬ ŮˊŮɜŭɡŰɘəɧ ůɢɏŭɘɞ ŭŮɜ ɏɢŮɘ ˊɟɞůŰɘɗɏɛŮɜɖ ŬɝɑŬ 

ůŰɖɜ ɞɘəɞɜɞɛɑŬ, ŭɖɚŬŭɐ, ŭŮɜ ŭɖɛɘɞɡɟɔŮɑ ůŰŬɗŮɟɐ ɟɞɐ ˊɟɞɥɧɜŰɤɜ əŬɘ ɡˊɖɟŮůɘɩɜ, ɎɟŬ 

ɛɏɟɞɠ ŬɡŰɐɠ ŭɖɛɘɞɡɟɔŮɑ ɡˊŮɟɓɎɚɚɞɡůŬ ˊŬɟŬɔɤɔɘəɐ ɘəŬɜɧŰɖŰŬ, ŬɚɚɎ ŮɑŰŮ ŭŮɜ 

ŬɝɘɞˊɞɘŮɑŰŬɘ ŮˊŬɟəɩɠ ŮɑŰŮ ŭŮɜ ŬɝɘɞˊɞɘŮɑŰŬɘ əŬɗɧɚɞɡ.125 ɋɠ ŰɩɟŬ, ɖ ˊŬɟŬɔɤɔɘəɐ Űɖɠ 

ɘəŬɜɧŰɖŰŬ ŮɑɜŬɘ ɛŮɔŬɚɨŰŮɟɖ Űɖɠ ŮɔɢɩɟɘŬɠ əŬŰŬɜɎɚɤůɖɠ, ŬɚɚɎ ɚɧɔɤ Űɖɠ ɏɜŰɞɜɖɠ 

ŮɝŬɔɤɔɘəɐɠ Űɖɠ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ ŭŮɜ ŬɜŰɘɛŮŰɩˊɘɕŮ ɘŭɘŬɑŰŮɟɞ ˊɟɧɓɚɖɛŬ, Ŭűɞɨ Űɞ 

ˊɚŮɞɜɎɕɞɜ ˊɟɞɥɧɜ Űɞ ŮɝɐɔŬɔŮ.126 ɀŮŰɎ Űɖɜ əɟɑůɖ Űɞɡ 2008, ɧɛɤɠ, ɖ ˊŬɔəɧůɛɘŬ 

ɞɘəɞɜɞɛɑŬ ɏɢŮɘ ŮˊɘɓɟŬŭɡɜɗŮɑ əŬɘ ŮɔŮɑɟɞɜŰŬɘ ŮɟɤŰɐɛŬŰŬ ɔɘŬ Űɞ əŬŰɎ ˊɧůɞ ɖ ˊɞɚɘŰɘəɐ 

ŬɡŰɐ ɛˊɞɟŮɑ ɜŬ ŮɑɜŬɘ ɓɘɩůɘɛɖ əŬɘ ɔɘŬ Űɞ Ŭɜ ɖ ˊŬɔəɧůɛɘŬ ŬɔɞɟɎ ɛˊɞɟŮɑ ɜŬ ŬˊɞɟɟɞűɐůŮɘ 

ɏɜŬ ˊɚŮɧɜŬůɛŬ ŮɝŬɔɤɔɩɜ 10%, Űɞ ɞˊɞɑɞ ŮɑɜŬɘ ŭɘˊɚɎůɘɞ Űɞɡ ŮɚɚŮɑɛɛŬŰɞɠ Űɤɜ 

ɡˊɧɚɞɘˊɤɜ ɢɤɟɩɜ ůŰɞɜ əɧůɛɞ ůŮ ůɢɏůɖ ɛŮ Űɞ 2009.127  ɄŬɟɎɚɚɖɚŬ, ɖ Űɘɛɐ Űɖɠ ɔɖɠ, 

ˊɚɏɞɜ, ůŰŬŭɘŬəɎ ŬɡɝɎɜŮŰŬɘ əŬɘ ůɡɛˊŬɟŬůɨɟŮɘ Űɞ əɧůŰɞɠ ŬɔɞɟɎɠ/ˊɩɚɖůɖɠ əŬɘ 

ŮəɛŮŰɎɚɚŮɡůɐɠ Űɖɠ, Ůɜɩ ɖ ɛɘəɟɐ Ŭɨɝɖůɖ Űɤɜ ɛɘůɗɩɜ ˊɞɡ ˊɟŬɔɛŬŰɞˊɞɘɐɗɖəŮ Űɞ 2012, 

ůɡɜŭɡŬůŰɘəɎ ɛŮ Űɖ ɛɘəɟɐ ɛŮɑɤůɖ Űɤɜ əŮɟŭɩɜ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ, ŬɡɝɎɜŮɘ Űɞ əɧůŰɞɠ 

ˊŬɟŬɔɤɔɐɠ.128 ȺˊɘˊɟɧůɗŮŰŬ, ɖ əɡɓɏɟɜɖůɖ ŬɜŬɔəɎůɗɖəŮ ɜŬ ˊŮɟɘɞɟɑůŮɘ Űɖ ɜɞɛɘůɛŬŰɘəɐ 

Űɖɠ ŮˊɏəŰŬůɖ, ŭɘɧŰɘ ɖ ɢɟɖɛŬŰɘůŰɖɟɘŬəɐ űɞɨůəŬ Űɞɡ 2008 əŬɘ ɖ Ŭɨɝɖůɖ Űɤɜ Űɘɛɩɜ Űɤɜ 

ŬəɘɜɐŰɤɜ Űɖɜ ˊŮɟɑɞŭɞ 2009-2010 ɞŭɐɔɖůŬɜ ůŰɖɜ ŬˊɩɚŮɘŬ ŮˊŮɜŭɡŰɘəɞɨ 

ŮɜŭɘŬűɏɟɞɜŰɞɠ.129 ɆɡɛˊŮɟŬɑɜɞɡɛŮ, ɚɞɘˊɧɜ, ˊɤɠ ŰŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ ŰŬ ɞˊɞɑŬ 

əŬɗɘůŰɞɨůŬɜ Űɖɜ ŮˊŮɜŭɡŰɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ ŮűɘəŰɐ əŬɘ ɗŮɚəŰɘəɐ ɔɘŬ Űɘɠ əɘɜɏɕɘəŮɠ 

Ŭɟɢɏɠ, Ŭɟɢɑɕɞɡɜ ɜŬ ŮɑɜŬɘ ŬɜŮˊŬɟəɐ əŬɘ ɓɚɏˊɞɡɛŮ ɜŬ ŭɘŬɛɞɟűɩɜŮŰŬɘ ɏɜŬ ˊɚŬɑůɘɞ ůŰɞ 

ɞˊɞɑɞ ɖ ŮˊŮɜŭɡŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȾɑɜŬɠ ŭŮɜ ŮɑɜŬɘ, ˊɚɏɞɜ, ɓɘɩůɘɛɖ əŬɘ ɢɟɐɕŮɘ 

ŮˊŬɜŮɝɏŰŬůɖɠ. ɇɘ ˊɟɏˊŮɘ ɜŬ ɔɑɜŮɘ ůŰɞ Ůɝɐɠ ɚɞɘˊɧɜ; 

Ƀɘ Lee Il  Houng əŬɘ Murtaza Syed ɡˊɞůŰɖɟɑɕɞɡɜ ɧŰɘ ɖ ȾɑɜŬ ɗŬ ˊɟɏˊŮɘ ɜŬ 

ŮˊŬɜŬˊɟɞůŬɜŬŰɞɚɑůŮɘ Űɖɜ ŮˊŮɜŭɡŰɘəɐ Űɖɠ ŭɟŬůŰɖɟɘɧŰɖŰŬ Ŭˊɧ Űɞɜ ŰɞɛɏŬ Űɖɠ ɓŬɟɘɎɠ 

ɓɘɞɛɖɢŬɜɑŬɠ əŬɘ Űɤɜ əŬŰŬůəŮɡɩɜ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɞŭɞɛɩɜ əŬɘ Űɤɜ ɡˊɖɟŮůɘɩɜ.130 ŪŬ 

ˊɟɏˊŮɘ, ůŰɞ Ůɝɐɠ, ɞɘ ŰɞɛŮɑɠ ůŰɞɡɠ ɞˊɞɑɞɡɠ ɗŬ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ ŮˊŮɜŭɨůŮɘɠ ɜŬ 

əŬɗɞɟɑɕɞɜŰŬɘ ɓɎůŮɘ Űɖɠ əŬŰŬɜɎɚɤůɖɠ əŬɘ ɜŬ ŰɑɗŮŰŬɘ ɤɠ ůŰɧɢɞɠ ɧɢɘ Űɧůɞ ɖ ŮɝŬɔɤɔɐ Űɤɜ 

                                                             
125Ibid., ůŮɚ. 6.  
126Ibid., ůŮɚ. 20. 
127Daniela Marconi, Riccardo Cristadoro, Op. cit., ůŮɚ. 10.  
128Lee, Il Houng, and Murtaza Syed, Op. cit., ůŮɚ. 17-18. 
129Ibid., ůŮɚ. 19. 
130Ibid., ůŮɚ 20. 
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ˊɟɞɥɧɜŰɤɜ ɧůɞ ɖ Ůɜɑůɢɡůɖ Űɖɠ ŮɔɢɩɟɘŬɠ ɕɐŰɖůɖɠ, ˊɟɞəŮɘɛɏɜɞɡ ɖ ŮˊŮɜŭɡŰɘəɐ 

ŭɟŬůŰɖɟɘɧŰɖŰŬ ɜŬ ŮɑɜŬɘ ˊɘɞ ŬˊɞŰŮɚŮůɛŬŰɘəɐ.131 

ȰɢɞɜŰŬɠ ɞɚɞəɚɖɟɩůŮɘ Űɖ ɛŮɚɏŰɖ ɛŬɠ ŬɜŬűɞɟɘəɎ ɛŮ Űɖɜ ŬˊɞŰŬɛɑŮɡůɖ əŬɘ Űɖɜ 

Ůˊɏɜŭɡůɖ, ŭɨɞ ˊŬɟɎɔɞɜŰŮɠ ɘŭɘŬɑŰŮɟŬ ůɖɛŬɜŰɘəɞɨɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ 

ȾɑɜŬɠ, ɗŬ ˊŮɟɎůɞɡɛŮ ůŰɞ ŮˊɧɛŮɜɞ əŮűɎɚŬɘɞ, ůŰɞ ɞˊɞɑɞ ɗŬ ɛŮɚŮŰɐůɞɡɛŮ Űɞ ŭɘŮɗɜɏɠ 

Ůɛˊɧɟɘɞ əŬɘ Űɞɜ Űɟɧˊɞ ɛŮ Űɞɜ ɞˊɞɑɞ ŮˊɖɟɏŬůŮ Űɖɜ ɢɩɟŬ. 

 

 

 

 

 
 

ȾŮűɎɚŬɘɞ 2 

ςȢρ ɝʅʀʃʉʘʏ ɞʈʌʝʍʅʋ 

ɋɠ Űɞ 1978, ɞɘ Ůɛˊɞɟɘəɏɠ ůɢɏůŮɘɠ Űɖɠ ȾɑɜŬɠ ɛŮ Űɞɜ ɡˊɧɚɞɘˊɞ əɧůɛɞ ˊŮɟɘɞɟɑɕɞɜŰŬɜ ůŰɘɠ 

ŮɝŬɔɤɔɏɠ Űɞɡ ˊɚŮɞɜɎůɛŬŰɞɠ Űɤɜ ˊɟɩŰɤɜ ɡɚɩɜ əŬɘ ɞɟɘůɛɏɜɤɜ əŬŰŬůəŮɡŬůŰɘəɩɜ 

ˊɟɞɥɧɜŰɤɜ, əŬɗɩɠ əŬɘ ůŰɘɠ ŮɘůŬɔɤɔɏɠ ŬɔŬɗɩɜ ůŰŬ ɞˊɞɑŬ ˊŬɟɞɡůɑŬɕŮ ɏɚɚŮɘɣɖ ůŰɞ 

ŮůɤŰŮɟɘəɧ Űɖɠ.132 ɄŬɟɎɚɚɖɚŬ, ɖ ŮűŬɟɛɞɔɐ Űɖɠ ˊɞɚɘŰɘəɐɠ Űɖɠ ɡˊɞəŬŰɎůŰŬůɖɠ Űɤɜ 

ŮɘůŬɔɤɔɩɜ133 ŮɜɑůɢɡůŮ Űɖɜ ŮɝŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ Űɖɠ ɢɩɟŬɠ əŬɘ Űɖɜ ŮɔɢɩɟɘŬ 

ɓɘɞɛɖɢŬɜɑŬ ɛɏɢɟɘ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô80, ɧŰŬɜ ɖ əɡɓɏɟɜɖůɖ ˊɟɞɢɩɟɖůŮ ůŰɖɜ əŬŰɎɟɔɖůɐ 

Űɖɠ, ůŰɞɢŮɨɞɜŰŬɠ ůŰɖ ůŰŬŭɘŬəɐ ɛŮɑɤůɖ Űɤɜ ˊŮɟɘɞɟɘůɛɩɜ əŬɘ ůŰɖɜ ŬˊŮɚŮɡɗɏɟɤůɖ Űɞɡ 

Ůɛˊɞɟɑɞɡ.134 ɇɞ ŬˊɞŰɏɚŮůɛŬ ɐŰŬɜ ɖ əŬɚɨŰŮɟɖ ŬɜŬəŬŰŬɜɞɛɐ ˊɧɟɤɜ, ɖ ˊɟɞůɏɚəɡůɖ 

ɝɏɜɤɜ ŮˊŮɜŭɡŰɩɜ əŬɘ ɖ ŮɘůŬɔɤɔɐ ɜɏɤɜ ɛɞɜŰɏɚɤɜ ŰŮɢɜɞɔɜɤůɑŬɠ əŬɘ ŰŮɢɜɞɚɞɔɑŬɠ ˊɞɡ 

ŮˊɏŰɟŮɣŬɜ ůŰɖ ɢɩɟŬ Űɖ ŭɖɛɘɞɡɟɔɑŬ ɓɘɞɛɖɢŬɜɘɩɜ ɡɣɖɚɐɠ ŰŮɢɜɞɚɞɔɑŬɠ.135 ɇɞ ˊɘɞ 

əɟɑůɘɛɞ, ɧɛɤɠ, ɓɐɛŬ ɏɔɘɜŮ Űɞ 1999, ɧŰŬɜ ɖ əɡɓɏɟɜɖůɖ ˊɟɞɢɩɟɖůŮ ůŮ ɛɑŬ ůŮɘɟɎ 

ɜɞɛɞɗŮŰɘəɩɜ ŬɚɚŬɔɩɜ ɛŮ ůəɞˊɧ Űɖɜ ˊɟɞŮŰɞɘɛŬůɑŬ ɔɘŬ Űɖɜ ɏɜŰŬɝɖ Űɖɠ ȾɑɜŬɠ ůŰɞɜ ɄɃȺ 

                                                             
131Ibid., ůŮɚ 20-21.  
132Sun, Peng, and Almas Heshmati. International Trade and Its Effects on Economic Growth in China. Bonn: IZA, 
ůŮɚ. 5. ȷɜŬəŰɐɗɖəŮ: 01/10/2015, ȹɘŬɗɏůɘɛɞ ůŮ:  http://ftp.iza.org/dp5151.pdf 
133ȼ ɗŮɤɟɑŬ Űɖɠ ɡˊɞəŬŰɎůŰŬůɖɠ Űɤɜ ŮɘůŬɔɤɔɩɜ ˊŮɟɘɔɟɎűŮɘ Űɖɜ ˊɞɚɘŰɘəɐ ɛŮɑɤůɖɠ Űɤɜ ŮɘůŬɔɤɔɩɜ ˊɞɡ ŮűŬɟɛɧɕŮɘ 
ɛɑŬ ɢɩɟŬ, ɛŮ ůəɞˊɧ Űɖɜ ŮəɓɘɞɛɖɢɎɜɘůɐ Űɖɠ ɛɏůɤ Űɖɠ ŬɜɎˊŰɡɝɖɠ Űɖɠ ŮɔɢɩɟɘŬɠ ɓɘɞɛɖɢŬɜɑŬɠ Űɤɜ Ůɜ ɚɧɔɤ ˊɟɞɥɧɜŰɤɜ. 
ɄɟɧəŮɘŰŬɘ ɔɘŬ ɛɑŬ ˊɞɚɘŰɘəɐ ˊɞɡ ŮűŬɟɛɧɕŮŰŬɘ ůɡɢɜɎ ůŰɘɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɢɩɟŮɠ. Thirwall, A. P., op.cit., ůŮɚ. 446. 
134Ibid., ůŮɚ. 5-6. 
135Ibid., ůŮɚ. 6.  
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(2001).136 ȼ ůɡɛɛŮŰɞɢɐ Űɖɠ ůŰɞɜ ɄɃȺ ŬˊɞŰɏɚŮůŮ əɞɛɓɘəɧ ůɖɛŮɑɞ ɔɘŬ Űɖɜ ŬɜɎˊŰɡɝɖ 

əŬɘ Űɖɜ ŬˊŮɚŮɡɗɏɟɤůɖ Űɞɡ Ůɛˊɞɟɑɞɡ Űɖɠ ɢɩɟŬɠ, Ŭűɞɨ ɖ əŬŰɎɟɔɖůɖ ɛŮɔɎɚɞɡ ɛɏɟɞɡɠ 

ŭŬůɛɞɚɞɔɘəɩɜ Ůɛˊɞŭɑɤɜ ŮɜɑůɢɡůŮ Űɘɠ Ůɛˊɞɟɘəɏɠ Űɖɠ ůɢɏůŮɘɠ ɛŮ Űɞɜ ɡˊɧɚɞɘˊɞ əɧůɛɞ. 

ȺəɛŮŰŬɚɚŮɡɧɛŮɜɖ, ŬɟɢɘəɎ, Űɖ ŭɡɜŬŰɧŰɖŰŬ ˊŬɟŬɔɤɔɐɠ ŬɔŬɗɩɜ ŮɜŰɎůŮɤɠ ŮɟɔŬůɑŬɠ əŬɘ 

ŮůŰɘɎɕɞɜŰŬɠ, ůŰɖ ůɡɜɏɢŮɘŬ, ůŰɖɜ ˊŬɟŬɔɤɔɐ ˊɟɞɥɧɜŰɤɜ ŮɜŰɎůŮɤɠ əŮűŬɚŬɑɞɡ əŬɘ 

ŰŮɢɜɞɚɞɔɑŬɠ əŬŰɎűŮɟŮ ɜŬ ɛŮŰŬŰɟŬˊŮɑ ůŮ ɛŮɔɎɚɖ Ůɛˊɞɟɘəɐ ŭɨɜŬɛɖ.137  

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ Űɖ ůɡɛɓɞɚɐ Űɞɡ ŭɘŮɗɜɞɨɠ 

Ůɛɞ́ɟɑɞɡ ůŰɞ ȷȺɄ Űɖɠ ȾɑɜŬɠ əŬɘ ŭɘŬˊɘůŰɩɜɞɡɛŮ ɧŰɘ ɤɠ Űɞ 2001 ŬɡɝŬɜɧŰŬɜ ůŰŬŭɘŬəɎ. 

ɀŮŰɎ Űɖɜ ɏɜŰŬɝɐ Űɖɠ ůŰɞɜ ɄɃȺ, ɧɛɤɠ, ɏűɗŬůŮ ůŰɞ ɡɣɖɚɧŰŮɟɧ Űɞɡ ůɖɛŮɑɞ (63% Űɞɡ 

ȷȺɄ), ɔŮɔɞɜɧɠ ˊɞɡ, ɞɡůɘŬůŰɘəɎ, əŬŰŬŭŮɘəɜɨŮɘ Űɖɜ ɏɜŰɞɜɖ ŮɝɎɟŰɖůɖ Űɖɠ ȾɑɜŬɠ Ŭˊɧ Űɞ 

ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ.138 ȼ əɟɑůɖ Űɞɡ 2008 ůɡɔəɚɧɜɘůŮ Űɖɜ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ, ɛŮ 

ŬˊɞŰɏɚŮůɛŬ ɖ ȾɑɜŬ, Ŭɜ əŬɘ ŮˊɖɟŮɎůŰɖəŮ ůŮ ɛɘəɟɧ ɓŬɗɛɧ ɎɛŮůŬ, ɜŬ ˊŬɟɞɡůɘɎůŮɘ 

əɎɛɣɖ ůŰɞ ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ, əŬɗɩɠ ůɖɛŬɜŰɘəɞɑ Ůɛˊɞɟɘəɞɑ Űɖɠ ŮŰŬɑɟɞɘ ɓɑɤůŬɜ ɏɜŰɞɜŬ 

Űɘɠ ůɡɜɏˊŮɘŮɠ Űɖɠ əɟɑůɖɠ.  

 

ȹɘŮɗɜɏɠ Ůɛˊɧɟɘɞ (%ȷȺɄ) 

 

Source: World Bank 

 

ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, əɟɑɜɞɡɛŮ ŬˊŬɟŬɑŰɖŰɞ ɜŬ ŬɜŬűɏɟɞɡɛŮ ůɡɜɞˊŰɘəɎ ɧŰɘ ɞɘ ɛŮɔŬɚɨŰŮɟɞɘ 

əŬɘ ůɖɛŬɜŰɘəɧŰŮɟɞɘ Ůɛˊɞɟɘəɞɑ Űɖɠ ŮŰŬɑɟɞɘ ŮɑɜŬɘ ɞɘ ȼɄȷ, ɖ ȺȺ əŬɘ Űɞ ɉɞɜɔə-Ⱦɞɜɔə, 

Ŭɔɞɟɏɠ Ŭˊɧ Űɘɠ ɞˊɞɑŮɠ ŬˊɞɟɟɞűɎŰŬɘ Űɞ ɛŮɔŬɚɨŰŮɟɞ ˊɞůɞůŰɧ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ, Ůɜɩ Űɞ 

                                                             
136Ibid., ůŮɚ. 7.  
137Ibid., ůŮɚ. 8-9. 
138Yao, Yang. The Double Transition and Chinaôs Export-led Growth. Peking: CCER, NSD, 2010, ůŮɚ. 3. 

ȷɜŬəŰɐɗɖəŮ: 27/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://paftad.org/files/34/01_YANG%20YAO_Growth.pdf  
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ŬɜŰɑůŰɞɘɢɞ Űɤɜ ŮɘůŬɔɤɔɩɜ ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɖɜ ɁɧŰɘŬ ȾɞɟɏŬ, Űɖɜ ȺȺ əŬɘ Űɘɠ ɢɩɟŮɠ Űɖɠ 

ASEAN.139 ɄŬɟɎɚɚɖɚŬ, ŭɘŬŰɖɟŮɑ ůɖɛŬɜŰɘəɏɠ Ůɛˊɞɟɘəɏɠ ůɢɏůŮɘɠ ɛŮ Űɖɜ ȽŬˊɤɜɑŬ əŬɘ 

Űɖɜ ɇŬɘɓɎɜ.140 ɇɞ ɔŮɔɞɜɧɠ ɧŰɘ ŬəɧɛŬ əŬɘ ůɐɛŮɟŬ ɖ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ ŭŮɜ ɏɢŮɘ 

ŮˊɘůŰɟɏɣŮɘ ůŰɞ ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ ˊɞɡ ŮɑɢŮ ˊɟɘɜ Űɖɜ əɟɑůɖ ůɡɜŮɢɑɕŮɘ ɜŬ ŮˊɖɟŮɎɕŮɘ Űɘɠ 

ŭɘŮɗɜŮɑɠ Ůɛˊɞɟɘəɏɠ ůɡɜŬɚɚŬɔɏɠ Űɖɠ ȾɑɜŬɠ. 

ȰɢɞɜŰŬɠ ˊŬɟɞɡůɘɎůŮɘ ůɡɜɞˊŰɘəɎ ŰŬ ɓɐɛŬŰŬ ɔɘŬ Űɖɜ ŬˊŮɚŮɡɗɏɟɤůɖ Űɞɡ ŭɘŮɗɜɞɨɠ 

Ůɛˊɞɟɑɞɡ, əŬɗɩɠ əŬɘ Űɖɜ ŮˊɑŭɟŬůɖ ˊɞɡ ŮɑɢŮ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ȾɑɜŬɠ, ɗŬ 

ŮůŰɘɎůɞɡɛŮ Űɖ ɛŮɚɏŰɖ ɛŬɠ ůŰɖ ůɡɛɓɞɚɐ Űɖɠ ˊɟɞɩɗɖůɖɠ Űɤɜ ŮɝŬɔɤɔɩɜ əŬɘ Űɤɜ  ȷɂȺ. 

 

ςȢς ɲʈʀʎʀʏ ɧʘʉʀʏ ɞʌʀʉɿʞʎʀʅʏ 

ȼ ɛŮɚɏŰɖ ɛŬɠ ůŰɖ ůɡɛɓɞɚɐ Űɤɜ ȯɛŮůɤɜ ɂɏɜɤɜ ȺˊŮɜŭɨůŮɤɜ (ȷɂȺ) əŬɘ ɞ ɟɧɚɞɠ ˊɞɡ 

ŭɘŬŭɟŬɛɎŰɘůŬɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ȾɑɜŬɠ ɏɢŮɘ ɘŭɘŬɑŰŮɟɖ ůɖɛŬůɑŬ. 

Ʉɟoɖɔɞɡɛɏɜɤɠ, ɤůŰɧůɞ, ůəɧˊɘɛɞ əɟɑɜŮŰŬɘ ɜŬ əɎɜɞɡɛŮ ɛɑŬ ˊɞɚɨ ůɨɜŰɞɛɖ Ůˊɘůəɧˊɖůɖ 

ůŰɞɜ ɞɟɘůɛɧ əŬɘ ůŰŬ Ůɑŭɖ Űɤɜ ȷɂȺ.  

 ȷɂȺ ɞɟɑɕŮŰŬɘ ɖ ɛŬəɟɞˊɟɧɗŮůɛɖ Ůˊɏɜŭɡůɖ ŭɘŬ ɛɏůɞɡ Űɖɠ ɞˊɞɑŬɠ ŮˊɘŰɡɔɢɎɜŮŰŬɘ ɖ 

ŬˊɧəŰɖůɖ Ůɚɏɔɢɞɡ ɛɘŬɠ ŮˊɘɢŮɑɟɖůɖɠ ůŮ ɛɑŬ ɢɩɟŬ Ŭˊɧ ɛɑŬ ŮŰŬɘɟŮɑŬ Űɞɡ ŮɝɤŰŮɟɘəɞɨ141.  

ȼ Ůˊɏɜŭɡůɖ ŬɡŰɐ ɔɑɜŮŰŬɘ Ŭˊɧ ɛɑŬ ˊɞɚɡŮɗɜɘəɐ ŮŰŬɘɟŮɑŬ ˊɞɡ ůɡɜɘůŰɎ Űɖ ɛɖŰɟɘəɐ əŬɘ 

ŮɑɜŬɘ əɎŰɞɢɞɠ ˊŬɟŬɔɤɔɘəɩɜ ɛɞɜɎŭɤɜ ůŮ ŭɘɎűɞɟŮɠ ɢɩɟŮɠ ŬɜɎ Űɞɜ əɧůɛɞ. ȼ ŮŰŬɘɟŮɑŬ 

ˊɞɡ ɘŭɟɨŮŰŬɘ ůŰɖ ɢɩɟŬ ɡˊɞŭɞɢɐɠ ɞɜɞɛɎɕŮŰŬɘ ɗɡɔŬŰɟɘəɐ əŬɘ ŬˊɞŰŮɚŮɑ ŮɑŰŮ ɜɏŬ 

ˊŬɟŬɔɤɔɘəɐ ɛɞɜɎŭŬ Űɖɠ ɛɖŰɟɘəɐɠ ŮɑŰŮ ˊɟɞɏɟɢŮŰŬɘ Ŭˊɧ Űɖɜ ŮɝŬɔɞɟɎ ɐŭɖ ɡˊɎɟɢɞɡůŬɠ 

ŮŰŬɘɟŮɑŬɠ ŮɑŰŮ Ŭˊɧ əɞɘɜɞˊɟŬɝɑŬ Űɖɠ ˊɞɚɡŮɗɜɘəɐɠ ɛŮ ɎɚɚŮɠ ŮŰŬɘɟŮɑŮɠ.142 Ƀɘ ȷɂȺ 

ɛˊɞɟɞɨɜ ɜŬ ɚɎɓɞɡɜ Űɖ ɛɞɟűɐ əɎɗŮŰɖɠ ɐ ɞɟɘɕɧɜŰɘŬɠ ɞɚɞəɚɐɟɤůɖɠ. ɋɠ ȷɂȺ əɎɗŮŰɖɠ 

ɞɚɞəɚɐɟɤůɖɠ ɞɟɑɕɞɜŰŬɘ ɞɘ ŮˊŮɜŭɨůŮɘɠ ˊɞɡ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜ ɏɜŬ ŰɛɐɛŬ Űɖɠ ˊŬɟŬɔɤɔɐɠ 

Űɞɡ ˊɟɞɥɧɜŰɞɠ ůŰɖ ɢɩɟŬ ɡˊɞŭɞɢɐɠ əŬɘ ˊɟɞɢɤɟɞɨɜ ůŰɖɜ ŮˊŬɜŮɝŬɔɤɔɐ Űɞɡ. ɋɠ ȷɂȺ 

ɞɟɘɕɧɜŰɘŬɠ ɞɚɞəɚɐɟɤůɖɠ ɞɟɑɕɞɜŰŬɘ ɞɘ ŮˊŮɜŭɨůŮɘɠ ˊɞɡ ůŰɞɢŮɨɞɡɜ ůŰɖɜ ˊŬɟŬɔɤɔɐ əŬɘ 

ˊɩɚɖůɖ Űɞɡ ˊɟɞɥɧɜŰɞɠ ůŰɖ ɢɩɟŬ ɡˊɞŭɞɢɐɠ.143 ɇɏɚɞɠ, ɧˊɤɠ ɗŬ ŭɞɨɛŮ əŬɘ ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ Űɖɠ ȾɑɜŬɠ, ɞɘ ȷɂȺ ɛˊɞɟɞɨɜ ɜŬ ŮɑɜŬɘ ŮɑŰŮ ŮɘůŮɟɢɧɛŮɜŮɠ (inward FDI), ɧŰŬɜ 

                                                             
139Morrison, Wayne M. China's Economic Rise History, Trends, Challenges, and Implications for the United States. 
Washington, D.C.: Library of Congress, Congressional Research Service, 2015, ůŮɚ. 23.  ȷɜŬəŰɐɗɖəŮ: 20/09/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: https://www.fas.org/sgp/crs/row/RL33534.pdf 
140Ibid. 
141ɉɟɐůŰɞɠ Ⱥ., ɄŬˊɎɕɞɔɚɞɡ, (2010). ñȺɘůŬɔɤɔɐ ůŰɖ ŭɘŮɗɜɐ ɞɘəɞɜɞɛɘəɐ.ò ȷɗɐɜŬ 2010, ůŮɚ. 133. 
142Ibid. 
143Ibid., ůŮɚ. 135-136. 

https://www.fas.org/sgp/crs/row/RL33534.pdf
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ɖ Ůˊɏɜŭɡůɖ ˊɟŬɔɛŬŰɞˊɞɘŮɑŰŬɘ Ŭˊɧ ɛɑŬ ŮŰŬɘɟŮɑŬ Űɞɡ ŮɝɤŰŮɟɘəɞɨ ůŮ ɛɑŬ ɢɩɟŬ, ŮɑŰŮ 

ŮɝŮɟɢɧɛŮɜŮɠ (outward FDI), ɧŰŬɜ ŮŰŬɘɟŮɑŮɠ Űɖɠ ɢɩɟŬɠ ˊɟɞɢɤɟɞɨɜ ůŰɖɜ ɑŭɟɡůɖ 

ɗɡɔŬŰɟɘəɩɜ ůŰɞ ŮɝɤŰŮɟɘəɧ. 

ɆŰɖɜ ȾɑɜŬ, ɤɠ Űɞ 1979, Űɞ ɗŮůɛɘəɧ ˊɚŬɑůɘɞ ŭŮɜ ŮˊɏŰɟŮˊŮ Űɖɜ ˊɟɞůɏɚəɡůɖ əŬɘ 

ŮɔəŬŰɎůŰŬůɖ ȷɂȺ ůŰɞ ŮůɤŰŮɟɘəɧ Űɖɠ ɢɩɟŬɠ, ɤůŰɧůɞ, ɏəŰɞŰŮ, ɞɘ ɜɞɛɞɗŮŰɘəɏɠ 

ˊŬɟŮɛɓɎůŮɘɠ ˊɞɡ ˊɟŬɔɛŬŰɞˊɞɘɐɗɖəŬɜ Ŭˊɧ Űɖɜ əɡɓɏɟɜɖůɖ Űɞ 1984 əŬɘ Űɞ 1992 

ɞŭɐɔɖůŬɜ ůŰɖ ɟŬɔŭŬɑŬ Ŭɨɝɖůɖ Űɤɜ ŮɘůŮɟɢɧɛŮɜɤɜ ȷɂȺ ůŰɖ ɢɩɟŬ.144 ɆɡɔəŮəɟɘɛɏɜŬ, Űɞ 

1984 ŭɖɛɘɞɡɟɔɐɗɖəŬɜ ŰɏůůŮɟɘɠ Ůɘŭɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ɕɩɜŮɠ, ůŰɘɠ ɞˊɞɑŮɠ ˊɟɞůŰɏɗɖəŬɜ 

ɚɑɔɞ ŬɟɔɧŰŮɟŬ ŭɏəŬ ˊɧɚŮɘɠ, ɛŮ ůəɞˊɧ Űɖɜ ˊɟɞůɏɚəɡůɖ ȷɂȺ. ɇɞ ɔŮɔɞɜɧɠ ɧŰɘ ŰŬ 

ŬˊɞŰŮɚɏůɛŬŰŬ ŭŮɜ ɐŰŬɜ ŰŬ ŬɜŬɛŮɜɧɛŮɜŬ ḯ ŬɟɞɡůɘɎůŰɖəŮ ɡɣɖɚɐ ůɡɔəɏɜŰɟɤůɖ 

ŮˊŮɜŭɨůŮɤɜ ůŰɘɠ ˊŮɟɘɞɢɏɠ ˊɞɡ ɓɟɑůəɞɜŰŬɘ ůŰɖɜ ŬɜŬŰɞɚɘəɐ ŬəŰɐ Űɖɠ ȾɑɜŬɠ, ɢɤɟɑɠ, 

ɧɛɤɠ, ɜŬ ɡˊɎɟɝŮɘ ŭɘɎɢɡůɖ Űɤɜ ɤűŮɚŮɘɩɜ əŬɘ ůŰɖɜ ɡˊɧɚɞɘˊɖ ɢɩɟŬï ŬɜɎɔəŬůŮ Űɖɜ 

əɡɓɏɟɜɖůɖ ɜŬ ŮɔəŬŰŬɚŮɑɣŮɘ ŰŬ ˊɟɞŰɘɛɖůɘŬəɎ əŬɗŮůŰɩŰŬ əŬɘ ɜŬ ŬɜŬɔɎɔŮɘ Űɖɜ 

ˊɟɞůɏɚəɡůɖ ȷɂȺ ůŮ Ůɗɜɘəɐ ůŰɟŬŰɖɔɘəɐ.145  

Ƀɘ ȷɂȺ ůŰɖɜ ȾɑɜŬ ŮɛˊɑˊŰɞɡɜ ůŰɖɜ əŬŰɖɔɞɟɑŬ Űɧůɞ Űɖɠ əɎɗŮŰɖɠ ɧůɞ əŬɘ Űɖɠ ɞɟɘɕɧɜŰɘŬɠ 

ɞɚɞəɚɐɟɤůɖɠ. Ƀɘ ȷɂȺ əɎɗŮŰɖɠ ɞɚɞəɚɐɟɤůɖɠ ɏɢɞɡɜ ŮɝŬɔɤɔɘəɧ ɢŬɟŬəŰɐɟŬ, 

ůŰɞɢŮɨɞɡɜ ůŰɖɜ ŮəɛŮŰɎɚɚŮɡůɖ Űɞɡ ɢŬɛɖɚɞɨ əɧůŰɞɡɠ ˊŬɟŬɔɤɔɐɠ əŬɘ ˊɟɞɏɟɢɞɜŰŬɘ, 

əɡɟɑɤɠ, Ŭˊɧ ɢɩɟŮɠ Űɖɠ ȷůɑŬɠ, ɧˊɤɠ Űɞ ɉɞɜɔə Ⱦɞɜɔə, ɖ ɇŬɥɓɎɜ əŬɘ ɖ Ɂ. ȾɞɟɏŬ.146 Ƀɘ 

ȷɂȺ ɞɟɘɕɧɜŰɘŬɠ ɞɚɞəɚɐɟɤůɖɠ, ůɨɛűɤɜŬ ɛŮ Űɞɜ Lemonie, ŮůŰɘɎɕɞɡɜ ůŰɖɜ 

ŮəɛŮŰɎɚɚŮɡůɖ Űɖɠ ŮɔɢɩɟɘŬɠ ŬɔɞɟɎɠ Űɖɠ ȾɑɜŬɠ əŬɘ ˊɟɞɏɟɢɞɜŰŬɘ, ɤɠ Ůˊɑ Űɞ ˊɚŮɑůŰɞɜ, 

Ŭˊɧ ɢɩɟŮɠ Űɖɠ ȸɞɟŮɑɞɡ ȷɛŮɟɘəɐɠ əŬɘ Űɖɜ Ⱥɡɟɩˊɖ.147  

Ƀɘ ŰɞɛŮɑɠ ˊɞɡ ˊɟɞůɏɚəɡůŬɜ ȷɂȺ ɐŰŬɜ, ŬɟɢɘəɎ, ɖ ɛŮŰŬˊɞɑɖůɖ, ůŰɖ ůɡɜɏɢŮɘŬ  ɞ ŰɞɛɏŬɠ 

ɡɣɖɚɐɠ ŰŮɢɜɞɚɞɔɑŬɠ, əŬɘ, ŰŮɚɘəɎ, ɞ ŰɞɛɏŬɠ Űɤɜ ɡˊɖɟŮůɘɩɜ. Ⱥˊɘˊɚɏɞɜ, ŮɑɜŬɘ 

ɢŬɟŬəŰɖɟɘůŰɘəɧ ɧŰɘ Űɞ 2014 ɖ ȾɑɜŬ ɐŰŬɜ ɞ ˊɟɩŰɞɠ ˊɟɞɞɟɘůɛɧɠ ȷɂȺ ˊŬɔəɞůɛɑɤɠ.148 

ɇɏɚɞɠ, ɞɘ ɝɏɜŮɠ ŮˊŮɜŭɡŰɘəɏɠ ŮŰŬɘɟŮɑŮɠ (FIEs) ŮˊɏŭɟŬůŬɜ ɗŮŰɘəɎ ůŰɖɜ Ůɛˊɞɟɘəɐ əŬɘ, 

əɡɟɑɤɠ, ŮɝŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ Űɖɠ ȾɑɜŬɠ. ɇɞ 2010, əŬŰŬɔɟɎűɖəŬɜ 445.244 

                                                             
144Whalley, John, and Xian Xin. China's FDI and Non-FDI Economies and the Sustainability of Future High Chinese 

Growth. Cambridge, Mass.: National Bureau of Economic Research, 2006, ůŮɚ. 2. É ȷɜŬəŰɐɗɖəŮ: 20/09/2015. 

ȹɘŬɗɏůɘɛɞ ůŮ: http://www.nber.org/papers/w12249  
145Poncet, Sandra. Inward and Outward FDI in China. Panth®on-Sorbonne-Economie, Universit® Paris 1 CNRS and 

CEPII, 2007, ůŮɚ. 2-3. ȷɜŬəŰɐɗɖəŮ: 20/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.473.5100&rep=rep1&type=pdf  
146Whalley, John, and Xian Xin, Op. cit., ůŮɚ. 3 
147ɧ.́ŬɜɎű.ůŮ: Ibid.  
148Morrison, Wayne M., Op. cit., ůŮɚ. 14-15. 

http://www.nber.org/papers/w12249
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ŮˊŮɜŭɡŰɘəɏɠ ŮŰŬɘɟŮɑŮɠ, Ůɜɩ Űɞ 45,9% Űɤɜ ůɡɜɞɚɘəɩɜ ŮɝŬɔɤɔɩɜ əŬɘ Űɞ 46,4% Űɤɜ 

ůɡɜɞɚɘəɩɜ ŮɘůŬɔɤɔɩɜ Űɖɠ ɢɩɟŬɠ ɔɘŬ Űɞ 2014 ɞűŮɘɚɧŰŬɜ ůŮ ŬɡŰɏɠ.149  

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ Űɖ ůɡɛɓɞɚɐ Űɞɡɠ ůŰɞ ůɡɜɞɚɘəɧ ˊɞůɞůŰɧ 

Űɤɜ ŮɝŬɔɤɔɩɜ əŬɘ Űɤɜ ŮɘůŬɔɤɔɩɜ Űɖɠ ȾɑɜŬɠ ŭɘŬɢɟɞɜɘəɎ. 

 

 

 

  

                                                             
149Ibid., ůŮɚ. 12-13.   
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Ɇɡɛɓɞɚɐ ȷɂȺ ůŮ ŮɝŬɔɤɔɏɠ-ŮɘůŬɔɤɔɏɠ (1990-2014) 

 

 

Source: Morrison, Wayne M. China's Economic Rise History, Trends, Challenges, and Implications for the United 

States., op. cit., ůŮɚ. 24. 

 

Ƀɘ ŮɝŮɟɢɧɛŮɜŮɠ ȷɂȺ ɡˊɎɔɞɜŰŬɘ, ŬəɧɛŬ əŬɘ ůɐɛŮɟŬ, ůŮ ɏɜŬ ŬɟəŮŰɎ ůűɘɢŰɧ ɗŮůɛɘəɧ əŬɘ 

ɟɡɗɛɘůŰɘəɧ ˊɚŬɑůɘɞ. ȳŰŬɜ ɖ ȾɑɜŬ ɎɟɢɘůŮ ɜŬ ŮűŬɟɛɧɕŮɘ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ Űɖɠ 

ˊɟɧɔɟŬɛɛŬ, ɛɧɜɞ əɟŬŰɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ ŮɑɢŬɜ Űɞ ŭɘəŬɑɤɛŬ ɜŬ ˊɟɞɓɞɨɜ ůŮ ŭɘŮɗɜŮɑɠ 

ŮˊŮɜŭɨůŮɘɠ əŬɘ ˊɎɜŰŬ ɡˊɧ Űɖɜ ŮˊɑɓɚŮɣɖ Űɖɠ əŮɜŰɟɘəɐɠ əɡɓɏɟɜɖůɖɠ. ȾŬɗɩɠ ɞɘ 

ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ˊɟɞɢɤɟɞɨůŬɜ əŬɘ ɞɘ ˊŮɟɘɞɟɘůɛɞɑ ůŰɞ Ůɛˊɧɟɘɞ ŬɑɟɞɜŰŬɜ 

ˊŬɟɞɡůɘɎůŰɖəŮ Ŭɨɝɖůɖ Űɤɜ ŮɝŮɟɢɧɛŮɜɤɜ ȷɂȺ.150 ɋůŰɧůɞ, ɞɘ ŬˊɩɚŮɘŮɠ ůŰɖɜ ŬɔɞɟɎ 

ŬəɘɜɐŰɤɜ əŬɘ ůŰɖ ɢɟɖɛŬŰɘůŰɖɟɘŬəɐ ŬɔɞɟɎ ůŰŬ Űɏɚɖ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡô90 ŬɜɎɔəŬůŬɜ 

Űɖɜ əɡɓɏɟɜɖůɖ ɜŬ ɡɘɞɗŮŰɐůŮɘ ɏɜŬ ˊɘɞ ŬɡůŰɖɟɧ ˊɚŬɑůɘɞ ŮˊɑɓɚŮɣɖɠ ŬɡŰɩɜ Űɤɜ 

ŮˊŮɜŭɨůŮɤɜ.151 ɀŮŰɎ Űɞ 2000, ɧɛɤɠ, ɎɟɢɘůŮ ɜŬ ŮűŬɟɛɧɕŮŰŬɘ ɖ ůŰɟŬŰɖɔɘəɐ çGo 

Globalè ɖ ɞˊɞɑŬ ůŰɧɢŮɡŮ ůŰɖɜ ŮɜɗɎɟɟɡɜůɖ Űɤɜ ŮɝŮɟɢɧɛŮɜɤɜ ȷɂȺ ɡˊɧ Űɖɜ ŮˊɞˊŰŮɑŬ 

əŬɘ Űɞɜ ůɡɜŰɞɜɘůɛɧ Űɞɡ ɈˊɞɡɟɔŮɑɞɡ Ⱥɛˊɞɟɑɞɡ (Ministry of Commerce-MOFCOM).152 

ɇɟŮɘɠ ŮɑɜŬɘ ɞɘ ɓŬůɘəɧŰŮɟɞɘ ɚɧɔɞɘ ɔɘŬ Űɞɡɠ ɞˊɞɑɞɡɠ ŭɖɛɘɞɡɟɔɐɗɖəŮ Ůɘŭɘəɧ əŬɜɞɜɘůŰɘəɧ 

əŬɘ ɟɡɗɛɘůŰɘəɧ ˊɚŬɑůɘɞ. Ƀ ˊɟɩŰɞɠ ŬűɞɟɎ Űɖɜ Ůɜɑůɢɡůɖ Űɖɠ ŭɘŮɗɜɞɨɠ 

ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬɠ Űɤɜ əɘɜɏɕɘəɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŭɘŮɡəɞɚɡɜɗŮɑ ɖ 

ˊɟɧůɓŬůɖ ůŰɘɠ ŭɘŮɗɜŮɑɠ Ŭɔɞɟɏɠ əŬɘ ɜŬ ŭɞɗŮɑ ɖ ŭɡɜŬŰɧŰɖŰŬ ůŰɘɠ Ůɜ ɚɧɔɤ ŮˊɘɢŮɘɟɐůŮɘɠ 

ɜŬ ůɡɛɛŮŰɏɢɞɡɜ ŮɜŮɟɔɎ ůŮ ŭɘŮɗɜɐ fora, ŬɡɝɎɜɞɜŰŬɠ Űɖɜ Ůˊɘɟɟɞɐ Űɞɡɠ ůŮ ŬɡŰɎ.153 Ƀ 

ŭŮɨŰŮɟɞɠ ɚɧɔɞɠ ůɢŮŰɑɕŮŰŬɘ ɛŮ Űɖɜ ŮɜɗɎɟɟɡɜůɖ Űɤɜ ŮɝŮɟɢɧɛŮɜɤɜ ȷɂȺ ˊɞɡ ɛˊɞɟɞɨɜ ɜŬ 

                                                             
150Poncet, Sandra, Op. cit., ůŮɚ. 5-6. 
151Ibid. ůŮɚ. 6.  
152Ibid. ůŮɚ. 6. 
153Sauvant, Karl P., and Victor Zitian Chen. Chinaôs Regulatory Framework for Outward Foreign Direct Investment. 
Columbia University, 2014, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 20/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://ccsi.columbia.edu/files/2014/04/KPS_VC-Chinas-OFDI-framework-website-version-Feb23_2014.pdf 

http://ccsi.columbia.edu/files/2014/04/KPS_VC-Chinas-OFDI-framework-website-version-Feb23_2014.pdf
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ůɡɛɓɎɚɚɞɡɜ ůŰɖɜ Ůɗɜɘəɐ ŬɜɎˊŰɡɝɖ əŬɘ, əɡɟɑɤɠ, ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜŬŭɘɎɟɗɟɤůɖ əŬɘ 

ŬɜŬəŬŰŬɜɞɛɐ Űɤɜ ˊɧɟɤɜ.154  Ƀ ŰɟɑŰɞɠ ɚɧɔɞɠ, əŬɘ Ůɝɑůɞɡ ůɖɛŬɜŰɘəɧɠ, ŮɑɜŬɘ Űɞ ɔŮɔɞɜɧɠ 

ɧŰɘ ɖ ȾɑɜŬ ɏɢŮɘ ůŰɖɜ əŬŰɞɢɐ Űɖɠ ɛŮɔɎɚŬ ůɡɜŬɚɚŬɔɛŬŰɘəɎ ŬˊɞɗɏɛŬŰŬ, ŰŬ ɞˊɞɑŬ ŮˊɏɜŭɡŮ, 

ɤɠ ˊɟɧůűŬŰŬ, əɡɟɑɤɠ ůŮ ŬɛŮɟɘəŬɜɘəɎ ŬůűɎɚɘůŰɟŬ. ȷ́ ɧ Űɞ 2007, ɧɛɤɠ, ŮˊɘŭɧɗɖəŮ ůŰɖɜ 

ŬɜŬɕɐŰɖůɖ ˊɘɞ ˊɟɞůɞŭɞűɧɟɤɜ ŮˊŮɜŭɨůŮɤɜ.155 

Ƀɘ əɡɟɘɧŰŮɟɞɘ ˊɟɞɞɟɘůɛɞɑ ɔɘŬ Űɘɠ əɘɜɏɕɘəŮɠ ȷɂȺ ŮɑɜŬɘ Űɞ ɉɞɜɔə Ⱦɞɜɔə, ɖ ȷɡůŰɟŬɚɑŬ, 

ɞɘ ȼɄȷ, ŰŬ ɜɖůɘɎ ȾŬɦɛɎɜ əŬɘ ɞɘ ȸɟŮŰŬɜɘəɏɠ ɄŬɟɗɏɜŮɠ Ɂɐůɞɘ. ɋůŰɧůɞ, ɗŮɤɟŮɑŰŬɘ ɧŰɘ 

ɞɘ ŮˊŮɜŭɨůŮɘɠ ůŰɞ ɉɞɜɔə Ⱦɞɜɔə ůɡɜɘůŰɞɨɜ çround trippingè, ŭɖɚŬŭɐ ŰŬ ˊɞůɎ ˊɞɡ 

ŮˊŮɜŭɨɞɜŰŬɘ ůŰɞ ɉɞɜɔə Ⱦɞɜɔə ŮˊŬɜŮˊŮɜŭɨɞɜŰŬɘ Ůə ɜɏɞɡ ůŰɖɜ ȾɑɜŬ.156  

Ƀɘ ŮɝŮɟɢɧɛŮɜŮɠ ȷɂȺ ŰŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ ɏɢɞɡɜ ŬɡɝɖɗŮɑ ůɖɛŬɜŰɘəɎ, ɛŮ ŬˊɞŰɏɚŮůɛŬ ɖ 

ȾɑɜŬ ɜŬ ŬˊɞŰŮɚŮɑ Űɞ 2014 Űɖɜ ŰɟɑŰɖ ɛŮɔŬɚɨŰŮɟɖ ŭɨɜŬɛɖ ůŰɘɠ ŮɝŮɟɢɧɛŮɜŮɠ ȷɂȺ 

ˊŬɔəɞůɛɑɤɠ.157 ɋůŰɧůɞ, ɡˊɎɟɢɞɡɜ ŬəɧɛŬ ˊɟɞɓɚɐɛŬŰŬ ŰŬ ɞˊɞɑŬ ˊɖɔɎɕɞɡɜ ɤɠ Ůˊɑ Űɞ 

ˊɚŮɑůŰɞɜ Ŭˊɧ Űɞ ɗŮůɛɘəɧ əŬɘ əŬɜɞɜɘůŰɘəɧ ˊɚŬɑůɘɞ ˊɞɡ ŭɘɏˊŮɘ Űɘɠ ŮɝŮɟɢɧɛŮɜŮɠ ȷɂȺ ůŰɖɜ 

ȾɑɜŬ. ɇŬ ɓŬůɘəɧŰŮɟŬ Ůɝ ŬɡŰɩɜ ŮɑɜŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ŬˊŬɘŰŮɑŰŬɘ Ůɘŭɘəɐ ɎŭŮɘŬ Ŭˊɧ Űɞ 

ɈˊɞɡɟɔŮɑɞ Ⱥɛˊɞɟɑɞɡ əŬɘ Űɞ Ɇɡɛɓɞɨɚɘɞ Ⱥɗɜɘəɐɠ ȷɜɎˊŰɡɝɖɠ əŬɘ ȰɟŮɡɜŬɠ ɔɘŬ ɜŬ 

ɛˊɞɟɏůŮɘ ɛɑŬ ɛɖ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ ŮˊɘɢŮɑɟɖůɖ ɜŬ ˊɟŬɔɛŬŰɞˊɞɘɐůŮɘ ɛɑŬ Ůˊɏɜŭɡůɖ 

ůŰɞ ŮɝɤŰŮɟɘəɧ.158 ȷɜŰɑůŰɞɘɢŬ, ɛɑŬ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐ ŮˊɘɢŮɑɟɖůɖ ˊɟɏˊŮɘ ɜŬ ɚɎɓŮɘ 

Ůˊɘˊɚɏɞɜ ɎŭŮɘŬ Ŭˊɧ Űɖɜ ȿŬɥəɐ ɇɟɎˊŮɕŬ Űɖɠ ȾɑɜŬɠ əŬɘ ŰŬ ŬɟɛɧŭɘŬ ŮˊɘɛŮɚɖŰɐɟɘŬ.159 

ȺɑɜŬɘ ɢŬɟŬəŰɖɟɘůŰɘəɧ ŭŮ ɧŰɘ ˊɞɚɨ ůɡɢɜɎ ŭɘŬŭɘəŬůɑŮɠ Űɤɜ ŭɨɞ ŬɡŰɩɜ űɞɟɏɤɜ 

ŬɚɚɖɚɞəŬɚɨˊŰɞɜŰŬɘ əŬɘ, ůɡɜŮˊɩɠ, ˊŬɟŬŰɖɟɞɨɜŰŬɘ əŬɗɡůŰŮɟɐůŮɘɠ ŬɚɚɎ əŬɘ Ŭɨɝɖůɖ 

Űɞɡ ŮˊŮɜŭɡŰɘəɞɨ əɧůŰɞɡɠ. ȼ Ŭˊɚɞˊɞɑɖůɖ, ɚɞɘˊɧɜ, Űɤɜ ŭɘŬŭɘəŬůɘɩɜ əŬɘ ɖ ɛŮɑɤůɖ Űɖɠ 

ɔɟŬűŮɘɞəɟŬŰɑŬɠ əɟɑɜɞɜŰŬɘ ŬˊŬɟŬɑŰɖŰŮɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŮɜɘůɢɡɗŮɑ ɖ ŭɟŬůŰɖɟɘɧŰɖŰŬ 

Űɤɜ əɘɜɏɕɘəɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ůŰɞ ŮɝɤŰŮɟɘəɧ.160 

ȺəŰɧɠ Ŭˊɧ Űɘɠ ȷɂȺ, ɖ ȾɑɜŬ ůŰɖɟɑɢɗɖəŮ ůŮ ɛŮɔɎɚɞ ɓŬɗɛɧ əŬɘ ůŰɘɠ ŮɝŬɔɤɔɏɠ, ɔɘŬ ɜŬ 

ˊŮŰɨɢŮɘ Űɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮŰɎɓŬůɖ əŬɘ ɛŮɔɏɗɡɜůɐ Űɖɠ. ɆŰɖɜ ŮˊɧɛŮɜɖ ŮɜɧŰɖŰŬ ɗŬ 

ɛŮɚŮŰɐůɞɡɛŮ Űɞɜ ɟɧɚɞ ˊɞɡ ŭɘŬŭɟŬɛɎŰɘůŬɜ ɞɘ ŮɝŬɔɤɔɏɠ ůŰɖɜ əɘɜɏɕɘəɖ ɞɘəɞɜɞɛɑŬ. 

 

                                                             
154Ibid. ůŮɚ. 3. 
155Morrison, Wayne M., Op. cit., 2015, ůŮɚ. 17. 
156Ibid., ůŮɚ. 18. 
157Ibid. 
158Sauvant, Karl P., and Victor Zitian Chen, Op. cit., ůŮɚ. 9.  
159Ibid., ůŮɚ. 14.  
160Ibid., ůŮɚ. 13. 
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ςȢσ ɞʊɻɾʖɾʘʏ 
 
ȼ ŮɝŬɔɤɔɘəɐ ˊɞɚɘŰɘəɐ əŬɘ ɖ ŬɜŰɑůŰɞɘɢɖ ŭɟŬůŰɖɟɘɧŰɖŰŬ ŰɏɗɖəŬɜ Ŭˊɧ ŰŬ ˊɟɩŰŬ ɢɟɧɜɘŬ 

Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ůŰɞ ŮˊɑəŮɜŰɟɞ Űɖɠ Ůɗɜɘəɐɠ ůŰɟŬŰɖɔɘəɐɠ Űɖɠ ȾɑɜŬɠ. ȷˊɧ ŰŬ ɛɏůŬ 

Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ ô80, ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ůŰɖɟɑɢɗɖəŬɜ ůŮ ŭɨɞ ɗŮɤɟɑŮɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ 

ˊŮŰɨɢɞɡɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ ɓɎůŮɘ Űɤɜ ŮɝŬɔɤɔɩɜ. ȷɟɢɘəɎ, ɞ Xia ɡˊɞůŰɖɟɑɕŮɘ ˊɤɠ 

ɖ ȾɑɜŬ ůŰɖɟɑɢɗɖəŮ ůŰɖɜ gradient theory,161 ɖ ɞˊɞɑŬ ŬˊɞŰŮɚŮɑ ɛɘŬ Ůəŭɞɢɐ Űɞɡ 

ɡˊɞŭŮɑɔɛŬŰɞɠ Űɖɠ çɘˊŰɎɛŮɜɖɠ ɢɐɜŬɠè (flying geese) əŬɘ ůɡɛˊŮɟɘɚɐűɗɖəŮ ůŰɞ ɏɓŭɞɛɞ 

ˊŮɜŰŬŮŰɏɠ ˊɟɧɔɟŬɛɛŬ (1986-1990).162 ɆɨɛűɤɜŬ ɛŮ ŬɡŰɐɜ Űɖ ɗŮɤɟɑŬ, ɖ ȾɑɜŬ ɢɤɟɑůŰɖəŮ 

ůŮ ŰɟŮɘɠ ˊŮɟɘűɏɟŮɘŮɠ, ɞɘ ɞˊɞɑŮɠ ɗŬ ŬɜŬˊŰɨůůɞɜŰŬɜ ůŰŬŭɘŬəɎ əŬɘ əŬŰɎ 

ˊɟɞŰŮɟŬɘɧŰɖŰŬ.163 ɄɟɩŰɖ ɐŰŬɜ ɖ ˊŮɟɘűɏɟŮɘŬ ůŰɘɠ ŬɜŬŰɞɚɘəɏɠ ŬəŰɏɠ Űɖɠ ɢɩɟŬɠ, ɖ ɞˊɞɑŬ 

ůɡɔəɏɜŰɟɤůŮ Űɘɠ ˊŮɟɘůůɧŰŮɟŮɠ ŮˊŮɜŭɨůŮɘɠ Ŭˊɧ Űɖɜ əŮɜŰɟɘəɐ əɡɓɏɟɜɖůɖ ɤɠ Űɞ 1991, 

ŬəɞɚɞɡɗɞɨɛŮɜɖ Ŭˊɧ Űɖɜ əŮɜŰɟɘəɐ ˊŮɟɘűɏɟŮɘŬ əŬɘ, Űɏɚɞɠ, Űɖ ŭɡŰɘəɐ ˊŮɟɘűɏɟŮɘŬ.164 Ƀ 

Wang ɡˊɞůŰɖɟɑɕŮɘ ɧŰɘ ɖ ȾɑɜŬ ůŰɖɟɑɢɗɖəŮ ůŰɖ ɗŮɤɟɑŬ ŭɘŮɗɜɞɨɠ əɡəɚɞűɞɟɑŬɠ (great 

international circulation), ŬɜŬŭŮɘəɜɨɞɜŰŬɠ Űɞ ɛŮŰŬˊɞɘɖŰɘəɧ Ůɛˊɧɟɘɞ ůŮ Ůɗɜɘəɐ 

ůŰɟŬŰɖɔɘəɐ ŬɜɎˊŰɡɝɖɠ,165 Űɞ ɞˊɞɑɞ ɤɠ ŰŬ Űɏɚɖ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ ô90 ŬˊɞŰŮɚɞɨůŮ Űɞ 

60% Űɞɡ ůɡɜɞɚɘəɞɨ Ůɛˊɞɟɑɞɡ Űɖɠ ɢɩɟŬɠ.166  

ȼ ɛŮɔɎɚɖ ɩɗɖůɖ, ɧɛɤɠ, ŭɧɗɖəŮ ɛŮ Űɖɜ ɏɜŰŬɝɖ Űɖɠ ȾɑɜŬɠ ůŰɞɜ ɄɃȺ. ɆŰɞ ˊŬɟŬəɎŰɤ 

ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ Űɖɜ ɗŮŬɛŬŰɘəɐ Ŭɨɝɖůɖ Űɤɜ ŮɝŬɔɤɔɩɜ ɛŮŰɎ Űɞ 

2001, ɛŮ ŬˊɞəɞɟɨűɤɛŬ Űɞ 2006, ɧŰŬɜ ɞɘ ŮɝŬɔɤɔɏɠ ɏűŰŬůŬɜ ɜŬ ŬˊɞŰŮɚɞɨɜ Űɞ 35% Űɞɡ 

ȷȺɄ Űɖɠ ɢɩɟŬɠ. ɄŬɟɎ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ˊŬɔəɧůɛɘŬ əɟɑůɖ Űɞɡ 2008 ŭŮɜ ɎűɖůŮ 

ŬɜŮˊɖɟɏŬůŰɖ Űɖɜ ŮɝŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ Űɖɠ ɢɩɟŬɠ, ɓɚɏˊɞɡɛŮ ɧŰɘ ɖ ŰŮɚŮɡŰŬɑŬ 

ŬɜɏəŬɛɣŮ əŬɘ ˊŬɟɏɛŮɘɜŮ ůŮ ŬɟəŮŰɎ ɡɣɖɚɎ ŮˊɑˊŮŭŬ. ɇŬ ŮɟɤŰɐɛŬŰŬ ˊɞɡ ŮɔŮɑɟɞɜŰŬɘ 

ůɢŮŰɑɕɞɜŰŬɘ ɛŮ Űɞɡɠ ɚɧɔɞɡɠ ˊɞɡ ɞŭɐɔɖůŬɜ ůŰɖ ɟŬɔŭŬɑŬ Ŭɨɝɖůɖ Űɤɜ əɘɜɏɕɘəɤɜ 

ŮɝŬɔɤɔɩɜ əŬɘ ɛŮ Űɞ əŬŰɎ ˊɧůɞ ŰɏŰɞɘɞɡ Ůɑŭɞɡɠ çŮəɟɖəŰɘəɐè ŮɝŬɔɤɔɘəɐ ˊɞɚɘŰɘəɐ ɛˊɞɟŮɑ 

ɜŬ ŮɑɜŬɘ ɛŬəɟɞɢɟɧɜɘŬ ɓɘɩůɘɛɖ. 

                                                             
161ɧ.́ ŬɜɎű. ůŮ: Yao, Yang, Op. cit., ůŮɚ. 2. 
162Ibid. 
163Ibid. 
164Ibid.  
165ɧ.́ ŬɜɎű. ůŮ: Ibid., ůŮɚ. 2-4. 
166Yao, Yang, Op. cit., ůŮɚ. 4. 
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Source: World Bank 

 

ɆɨɛűɤɜŬ ɛŮ Űɞ ɅȽȽȺ, ɞɘ ȼɄȷ, Űɤɜ ɞˊɞɑɤɜ Űɞ Ůɛˊɞɟɘəɧ ɏɚɚŮɘɛɛŬ ŬɜŰɘůŰɞɘɢŮɑ ůɢŮŭɧɜ 

ůŰɞ ɛɘůɧ Ůɛˊɞɟɘəɧ ˊɚŮɧɜŬůɛŬ Űɖɠ ȾɑɜŬɠ, ɗŮɤɟɞɨɜ ɧŰɘ Űɞ ˊɟɧɓɚɖɛŬ ŭɖɛɘɞɡɟɔŮɑŰŬɘ 

ɚɧɔɤ Űɞɡ ɡˊɞŰɘɛɖɛɏɜɞɡ ɜɞɛɑůɛŬŰɞɠ Űɖɠ ȾɑɜŬɠ.167 ɆɡɜŮˊɩɠ, ɞɘ ȼɄȷ ɗŮɤɟɞɨɜ ˊɤɠ 

ŮɜŭŮɢɧɛŮɜɖ ŬɜŬŰɑɛɖůɖ Űɞɡ RMB, ɗŬ ɛŮɑɤɜŮ Űɘɠ ɛŮŰŬɝɨ Űɞɡɠ ŬɜɘůɞɟɟɞˊɑŮɠ.168 ɋůŰɧůɞ, 

ůɨɛűɤɜŬ ɛŮ ɏɟŮɡɜŬ Űɤɜ Li, Wang əŬɘ Xu ŮɜŭŮɢɧɛŮɜɖ ɛŮŰɟɘɞˊŬɗɐɠ ŬɜŬŰɑɛɖůɖ Űɞɡ 

RMB ŭŮ ɗŬ ɛŮɘɩůŮɘ ůɖɛŬɜŰɘəɎ Űɘɠ ŬɜɘůɞɟɟɞˊɑŮɠ Űɤɜ ŭɨɞ ɢɤɟɩɜ ŬɚɚɎ, Ůˊɑ Űɖɠ ɞɡůɑŬɠ, 

ɗŬ ŮɜɘůɢɨůŮɘ Űɞ Ůɛˊɞɟɘəɧ ˊɚŮɧɜŬůɛŬ Űɖɠ ȾɑɜŬɠ, ŭɘɧŰɘ ɞɘ ŮɝŬɔɤɔɏɠ Űɖɠ ɛɑŬɠ ɢɩɟŬɠ ŭŮɜ 

ɚŮɘŰɞɡɟɔɞɨɜ ɤɠ ɡˊɞəŬŰɎůŰŬŰɞ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ Ɏɚɚɖɠ.169 

ɄŬɟɎɚɚɖɚŬ, ŭɘŬŰɡˊɩɜŮŰŬɘ ɖ Ɏˊɞɣɖ ɧŰɘ ɞɘ ŮˊɘŭɞŰɐůŮɘɠ ˊɞɡ ŭɧɗɖəŬɜ ˊɟɞɠ Űɘɠ əɟŬŰɘəɏɠ, 

əɡɟɑɤɠ, ŮˊɘɢŮɘɟɐůŮɘɠ ïŮɑŰŮ ɛŮ Űɖ ɛɞɟűɐ Ŭˊô ŮɡɗŮɑŬɠ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ ŮɑŰŮ ɛŮ Űɖɜ ɛɞɟűɐ 

űɞɟɞŬˊŬɚɚŬɔɩɜ, ŮɑŰŮ ɛŮ ŮəŮɑɜɖ Űɤɜ ˊɟɞŰɘɛɖůɘŬəɩɜ ůɡɛűɤɜɘɩɜï ŮɡɗɨɜɞɜŰŬɘ ɔɘŬ Űɖɜ 

Ůɜɑůɢɡůɖ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ ȾɑɜŬɠ.170  

ȷɜ əŬɘ Űɧůɞ ɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ɧůɞ əŬɘ ɞɘ ŮˊɘŭɞŰɐůŮɘɠ ɏɢɞɡɜ Űɖ ůɖɛŬůɑŬ Űɞɡɠ, 

ɖ ɞɡůɘŬůŰɘəɐ ŬɘŰɑŬ ˊɞɡ ɞŭɐɔɖůŮ ůŰɖɜ Ŭɨɝɖůɖ Űɤɜ ŮɝŬɔɤɔɩɜ ɗŬ ˊɟɏˊŮɘ ɜŬ ŬɜŬɕɖŰɖɗŮɑ 

Ŭɚɚɞɨ. ȷűŮɜɧɠ, ˊɟɧəŮɘŰŬɘ ɔɘŬ ɛɑŬ ɢɩɟŬ ɛŮ űɗɖɜɧ ŬɚɚɎ ŬɟəŮŰɎ əŬɚɎ ŮəˊŬɘŭŮɡɛɏɜɞ 

ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ171, ŬűŮŰɏɟɞɡ ɖ ŮəɓɘɞɛɖɢɎɜɘůɖ əŬɘ ɖ ɛŮŰŬɜɎůŰŮɡůɖ Ŭˊɧ Űɘɠ 

ŬɔɟɞŰɘəɏɠ ˊŮɟɘɞɢɏɠ Űɖɠ ɢɩɟŬɠ ůŰŬ ŬůŰɘəɎ əɏɜŰɟŬ ůɡɜɏɓŬɚŬɜ ůŰɖɜ ŮəɛŮŰɎɚɚŮɡůɖ Űɞɡ 

                                                             
167ȳˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 6. 
168Ibid. 
169Ibid. 
170Chow, Daniel. 47 CHINAôS RESPONSE TO THE GLOBAL FINANCIAL CRISIS: IMPLICATIONS FOR U.S.-

CHINA ECONOMIC RELATIONS. Vol. 1:47. GLOBAL BUSINESS LAW REVIEW, ůŮɚ. 59. 

ȷɜŬəŰɐɗɖəŮ:28/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: https://myweb.rollins.edu/tlairson/ipe/chirespondgfc.pdf . 

171Yao, Yang. Op. cit., ůŮɚ. 9. 
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űɗɖɜɞɨ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ Űɖɠ ŮɜŭɞɢɩɟŬɠ Ŭˊɧ Űɘɠ ɛŮɔɎɚŮɠ ɓɘɞɛɖɢŬɜɑŮɠ ïəɡɟɑɤɠ 

ŮəŮɑɜɤɜ ˊɞɡ ŮɑɢŬɜ ŮɝŬɔɤɔɘəɧ ˊɟɞůŬɜŬŰɞɚɘůɛɧï Űɖɠ ŬɜŬŰɞɚɘəɐɠ ŬəŰɐɠ Űɖɠ ȾɑɜŬɠ.172 

ȳɚŬ ŰŬ ˊŬɟŬˊɎɜɤ ůɡɜɖɔɞɟɞɨɜ ůŰɖ ɛŮɑɤůɖ Űɞɡ əɧůŰɞɡɠ ˊŬɟŬɔɤɔɐɠ Űɤɜ ˊɟɞɥɧɜŰɤɜ 

əŬɘ, ůɡɜŮˊɩɠ, ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰɎɠ Űɞɡɠ.  ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, ŬɝɑɕŮɘ ɜŬ 

ŬɜŬűŮɟɗŮɑ əŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɞɘ ŮɝŬɔɤɔɏɠ ůɡɜɏɓŬɚŬɜ ůŮ ɛɘəɟɧ, ůɢŮŰɘəɎ, ˊɞůɞůŰɧ ůŰɖɜ 

ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ Űɖɠ ɢɩɟŬɠ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô90 əŬɘ ɤɠ Űɞ 2001, ɧŰŬɜ ɖ ȾɑɜŬ 

ŮɜŰɎɢɗɖəŮ ůŰɞɜ ɄɃȺ, əŬɘ ŰɏɗɖəŬɜ ůŰɞ ŮˊɑəŮɜŰɟɞ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ůŰɟŬŰɖɔɘəɐɠ ɖ 

ŮɝɤŰŮɟɘəɐ ɕɐŰɖůɖ əŬɘ ɖ ŮˊŮɜŭɡŰɘəɐ ɕɐŰɖůɖ.173 

ȷɜŬűɞɟɘəɎ ɛŮ ŰŬ ˊɟɞɥɧɜŰŬ ŰŬ ɞˊɞɑŬ ŮɝɎɔŮɘ ɖ ȾɑɜŬ ïŬɜ əŬɘ ɛɏɢɟɘ ˊɟɧŰɘɜɞɠ Űɞ 

ɛŮŰŬˊɞɘɖŰɘəɧ Ůɛˊɧɟɘɞ ŬˊɞŰŮɚɞɨůŮ Űɞ İ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ174ï ɛˊɞɟɞɨɛŮ ɜŬ 

ŭɘŬəɟɑɜɞɡɛŮ ůŰɞ ˊŬɟŬəɎŰɤ ůɢŮŭɘɎɔɟŬɛɛŬ Űɖ ůŰɟɞűɐ ˊɞɡ ɏɢŮɘ ůɡɜŰŮɚŮůŰŮɑ ˊɟɞɠ Űɖɜ 

ŮɝŬɔɤɔɐ ˊɟɞɥɧɜŰɤɜ ŰŮɢɜɞɚɞɔɑŬɠ. ɆŮ ŬɡŰɧ ůɡɜɏɓŬɚŮ ɖ ŬˊɧəŰɖůɖ ŰŮɢɜɞɔɜɤůɑŬɠ əŬɘ 

ŰŮɢɜɞɚɞɔɑŬɠ, ɧˊɤɠ ɐŭɖ ɏɢɞɡɛŮ ŬɜŬűɏɟŮɘ ˊŬɟŬˊɎɜɤ.  

ɆɨɜɗŮůɖ Űɤɜ ŮɝŬɔɤɔɩɜ 

 

 

 
Source: Trade Policy Review: China. WTO, 2014, ůŮɚ. 29. ȷɜŬəŰɐɗɖəŮ: 28/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

https://www.wto.org/english/tratop_e/tpr_e/s300_e.pdf. 

 

                                                             
172Ibid., ůŮɚ. 7-8.  
173Zhu, Andong, and David M. Kotz. The Dependence of China's Economic Growth on Exports and Investment. 

Tsinghua University Beijing, China, University of Massachusetts Amherst Amherst, MA, USA, 2010, ůŮɚ. 14. 

ȷɜŬəŰɐɗɖəŮ: 27/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://www.researchgate.net/publication/227575216_The_Dependence_of_China's_Economic_Growth_on_Export

s_and_Investment  
174Guo, Kai, and Papa M Diaye. Is China's Export-oriented Growth Sustainable. Washington, D.C.: International 
Monetary Fund, 2009, ůŮɚ. 6. ȷɜŬəŰɐɗɖəŮ: 28/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
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ȾɚŮɑɜɞɜŰŬɠ Űɞ əŮűɎɚŬɘɞ, əɟɑɜɞɡɛŮ ůəɧˊɘɛɞ ɜŬ ŮɝŮŰɎůɞɡɛŮ Űɖ ɛŬəɟɞɢɟɧɜɘŬ 

ɓɘɤůɘɛɧŰɖŰŬ Űɖɠ ˊɞɚɘŰɘəɐɠ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ ȾɑɜŬɠ, ŭɘɧŰɘ, Űɞ ɕɐŰɖɛŬ ŬɡŰɧ ɏɢŮɘ 

ˊɟɞəŬɚɏůŮɘ ůɞɓŬɟɏɠ ŬɜɖůɡɢɑŮɠ ůŰɞɡɠ ŭɘŮɗɜŮɑɠ ɞɘəɞɜɞɛɘəɞɨɠ əɨəɚɞɡɠ, ɘŭɘŬɑŰŮɟŬ ɛŮŰɎ 

Űɖɜ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɐ əɟɑůɖ. ȼ ˊŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɑŬ ŭŮɜ ɏɢŮɘ əŬŰŬűɏɟŮɘ ɜŬ ŮˊŬɜɏɚɗŮɘ 

ůŰŬ ˊɟɞ Űɞɡ 2008 ŮˊɑˊŮŭŬ, ůɡɜŮˊɩɠ, ɖ ŮɝɤŰŮɟɘəɐ ɕɐŰɖůɖ ŮɑɜŬɘ ůŬűɩɠ ɛɘəɟɧŰŮɟɖ əŬɘ 

ŮɜŭɏɢŮŰŬɘ ɜŬ ɛɖɜ ŮˊŬɟəŮɑ ɔɘŬ ɜŬ ŬˊɞɟɟɞűɐůŮɘ Űɘɠ ŮɝŬɔɤɔɏɠ Űɖɠ ȾɑɜŬɠ. ȾɟɑɜŮŰŬɘ, 

ɚɞɘˊɧɜ, ŬˊŬɟŬɑŰɖŰɞ ɖ əɡɓɏɟɜɖůɖ ɜŬ ˊɟɞɤɗɐůŮɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ́ ɞɡ ɗŬ ɏɢɞɡɜ ɤɠ ůŰɧɢɞ 

ɜŬ ɞŭɖɔɐůɞɡɜ ůŮ ɏɜŬ ˊɘɞ ůŰŬɗŮɟɧ ˊɚŬɑůɘɞ, ɢɤɟɑɠ ɜŬ ɡˊɞɜɞɛŮɨůɞɡɜ Űɖɜ ŮɡɖɛŮɟɑŬ Űɖɠ 

ɢɩɟŬɠ. ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ Zhu Andong əŬɘ David M. Kotz, ɏɜŬ Ŭˊɧ ŰŬ ˊɘɞ ůɖɛŬɜŰɘəɎ 

ɓɐɛŬŰŬ ŮɑɜŬɘ ɖ Űɧɜɤůɖ Űɖɠ ŮɔɢɩɟɘŬɠ əŬŰŬɜɎɚɤůɖɠ, ɩůŰŮ ɖ ŰŮɚŮɡŰŬɑŬ ɜŬ ůɡɛɓɎɚɚŮɘ ůŮ 

ɛŮɔŬɚɨŰŮɟɞ ɓŬɗɛɧ ůŰɖ ůɡɜɞɚɘəɐ ɕɐŰɖůɖ.175 ɇɞ ˊŬɟŬˊɎɜɤ ɛˊɞɟŮɑ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ɛŮ Űɖɜ 

ŬɜŬəŬŰŬɜɞɛɐ Űɞɡ ŮɘůɞŭɐɛŬŰɞɠ əŬɘ Űɖ ɛŮɑɤůɖ Űɤɜ ŮɘůɞŭɖɛŬŰɘəɩɜ ŬɜɘůɞŰɐŰɤɜ.176 

ɇŬɡŰɧɢɟɞɜŬ, ɖ ŭɖɛɘɞɡɟɔɑŬ Ůɜɧɠ ŭɖɛɧůɘɞɡ ůɡůŰɐɛŬŰɞɠ ɡɔŮɑŬɠ, ŮəˊŬɑŭŮɡůɖɠ əŬɘ 

ŬůűɎɚɘůɖɠ ɗŬ ɞŭɖɔɐůŮɘ ůŰɖ ɛŮɑɤůɖ Űɖɠ ŬˊɞŰŬɛɑŮɡůɖɠ Űɤɜ ɜɞɘəɞəɡɟɘɩɜ. ȼ ɛŮɑɤůɖ Űɖɠ 

ŬˊɞŰŬɛɑŮɡůɖɠ ɛŮ Űɖ ůŮɘɟɎ Űɖɠ ɗŬ ŮɜɘůɢɨůŮɘ ŬəɧɛŬ ˊŮɟɘůůɧŰŮɟɞ Űɖɜ ŮɔɢɩɟɘŬ 

əŬŰŬɜɎɚɤůɖ.177 ɇɏɚɞɠ, ɖ ȾɑɜŬ ɗŬ ˊɟɏˊŮɘ ɜŬ ŮˊŬɜŬˊɟɞůŬɜŬŰɞɚɑůŮɘ Űɖɜ ŮɝŬɔɤɔɘəɐ Űɖɠ 

ˊɞɚɘŰɘəɐ, ŮůŰɘɎɕɞɜŰŬɠ ůŮ ŰɞɛŮɑɠ ɛŮ ɛŮɔŬɚɨŰŮɟɖ ɕɐŰɖůɖ ŭɘŮɗɜɩɠ, ɧˊɤɠ ɖ ɜŬɡˊɖɔɘəɐ.178 

ȰɢɞɜŰŬɠ ɛŮɚŮŰɐůŮɘ Űɖɜ ůɖɛŬůɑŬ Űɞɡ ŭɘŮɗɜɞɨɠ Ůɛˊɞɟɑɞɡ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ 

Űɖɠ ȾɑɜŬɠ, ɗŬ ˊŮɟɎůɞɡɛŮ ůŰɞ ŮˊɧɛŮɜɞ ɛɏɟɞɠ Űɖɠ ɛŮɚɏŰɖɠ, ůŰɞ ɞˊɞɑɞ ɗŬ ˊŬɟɞɡůɘɎůɞɡɛŮ 

Űɘɠ ůɖɛŬɜŰɘəɧŰŮɟŮɠ Ůɛˊɞɟɘəɏɠ ůɡɛűɤɜɑŮɠ ˊɞɡ ɏɢɞɡɜ ůɡɜŬűɗŮɑ ɛŮŰŬɝɨ Űɖɠ ȾɑɜŬɠ əŬɘ 

Ɏɚɚɤɜ ɢɤɟɩɜ Űɖɠ ȷɜŬŰɞɚɘəɐɠ ȷůɑŬɠ. 

 

ςȢτ ɫʑʈʒʖʉʚʀʏ ɞʇʀʞʃʀʍʋʑ ɞʈʌʋʍʚʋʑ 

ȰɢŮɘ ɐŭɖ ɔɑɜŮɘ əŬŰŬɜɞɖŰɧ ɧŰɘ Űɞ ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ, ŮɑŰŮ ɛŮ Űɖ ɛɞɟűɐ Űɤɜ ŮɝŬɔɤɔɩɜ ŮɑŰŮ 

ɛŮ ŮəŮɑɜɖ Űɤɜ ȷɂȺ, ŬˊɞŰɏɚŮůŮ əŬŰŬɚɡŰɘəɧ ˊŬɟɎɔɞɜŰŬ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ 

Űɖɠ ȾɑɜŬɠ. ȼ ůˊɞɡŭŬɘɧŰɖŰɎ Űɞɡ əŬŰŬŭŮɘəɜɨŮŰŬɘ, ɎɚɚɤůŰŮ, Ŭˊɧ Űɘɠ ɆɡɛűɤɜɑŮɠ 

ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ (Free Trade Agreements), Űɘɠ ŭɘɛŮɟŮɑɠ əŬɘ Űɘɠ ˊɟɞŰɘɛɖůɘŬəɏɠ 

ůɡɛűɤɜɑŮɠ ˊɞɡ ůɡɜɎˊŰŮɘ ɛŮ Űɘɠ ɔŮɘŰɞɜɘəɏɠ ɢɩɟŮɠ. 

                                                             
175Zhu, Andong, and David M. Kotz. Op. cit., ůŮɚ. 23-24. 
176Ibid., ůŮɚ. 24. 
177Zhu, Andong, and David M. Kotz. Op. cit., ůŮɚ. 23-24.  
178Guo, Kai, and Papa M Diaye. Op. cit., ůŮɚ. 15.  
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ɆɐɛŮɟŬ, ɖ ȾɑɜŬ, ůŰɖɜ ˊɟɞůˊɎɗŮɘɎ Űɖɠ ɜŬ ŮˊɘŰŬɢɨɜŮɘ Űɞ ɎɜɞɘɔɛɎ Űɖɠ ůŰɞɜ əɧůɛɞ, ɏɢŮɘ 

ůɡɜɎɣŮɘ ůɡɛűɤɜɑŮɠ ŮɚŮɨɗŮɟɞɡ Ůɛˊɞɟɑɞɡ ɛŮ ˊɎɜɤ Ŭˊɧ 20 ɢɩɟŮɠ, əŬɗɩɠ əŬɘ ɎɚɚŮɠ 

ŭɘɛŮɟŮɑɠ Ůɛˊɞɟɘəɏɠ/ɞɘəɞɜɞɛɘəɏɠ ůɡɛűɤɜɑŮɠ.179 ȰɜŬɠ Ŭˊɧ Űɞɡɠ ɓŬůɘəɧŰŮɟɞɡɠ ɚɧɔɞɡɠ ɔɘŬ 

Űɞɡɠ ɞˊɞɑɞɡɠ ɖ ȾɑɜŬ ŬəɞɚɞɡɗŮɑ ŬɡŰɐɜ Űɖ ůŰɟŬŰɖɔɘəɐ ŮɑɜŬɘ ɖ ŮŭɟŬɑɤůɖ Űɖɠ Ůˊɘɟɟɞɐɠ 

Űɖɠ ůŰɖɜ ˊŮɟɘɞɢɐ ɤɠ ŬɜŰɑɓŬɟɞ ŮəŮɑɜɖɠ Űɤɜ ȼɄȷ, ɖ ɞˊɞɑŬ űɎɜɖəŮ ɜŬ ŬɡɝɎɜŮŰŬɘ ɧŰŬɜ 

ɞɘ ŰŮɚŮɡŰŬɑŮɠ ɡˊɞůŰɐɟɘɝŬɜ Űɖ ɆɡɛűɤɜɑŬ ɆɡɜŮɟɔŬůɑŬɠ Űɞɡ Ⱥɘɟɖɜɘəɞɨ (Trans Pacific 

Partnership-TPP).180 ɆŰɞ ˊŬɟɧɜ ŰɛɐɛŬ Űɖɠ ɛŮɚɏŰɖɠ ɛŬɠ ɗŬ ŬɜŬűŮɟɗɞɨɛŮ ůŰɘɠ 

ůɖɛŬɜŰɘəɧŰŮɟŮɠ ůɡɛűɤɜɑŮɠ ˊɞɡ ɏɢɞɡɜ ůɡɜŬűɗŮɑ ɛŮŰŬɝɨ ȾɑɜŬɠ əŬɘ ɢɤɟɩɜ ɐ 

ˊŮɟɘűŮɟŮɘɩɜ Űɖɠ ȷɜŬŰɞɚɘəɐɠ ȷůɑŬɠ. ɆɡɔəŮəɟɘɛɏɜŬ, ɗŬ ŮɝŮŰɎůɞɡɛŮ Űɖ ɆɡɛűɤɜɑŬ 

ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ ɛŮ Űɘɠ ɢɩɟŮɠ Űɖɠ ASEAN (ACFTA), Űɖ ɆɡɛűɤɜɑŬ ɆŰŮɜɐɠ 

Ƀɘəɞɜɞɛɘəɐɠ ɆɡɜŮɟɔŬůɑŬɠ (Closer Economic Partnership Arrangements-CEPA) ɛŮ Űɞ 

ɉɞɜɔə Ⱦɞɜɔə əŬɘ Űɞ ɀŬəɎɞ, Űɞ ɄɚŬɑůɘɞ ɆɡɛűɤɜɑŬɠ Ƀɘəɞɜɞɛɘəɐɠ ɆɡɜŮɟɔŬůɑŬɠ 

(Economic Partnership Framework Agreement-EPFA) ɛŮ Űɖɜ ɇŬɥɓɎɜ, Űɖɜ ˊɘɚɞŰɘəɐ 

Ȼɩɜɖ ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ (Pilot Free Trade Zone-PFTZ) ůŰɖ ɆŬɔəɎɖ əŬɘ, Űɏɚɞɠ, Űɖ 

ɆɡɛűɤɜɑŬ ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ ɛŮ Űɖ ɁɧŰɘŬ ȾɞɟɏŬ. 

 

 

 ɆɡɛűɤɜɑŬ ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ ASEAN-ȾɑɜŬ (ACFTA ) 

 

   ȼ ACFTA ŰɏɗɖəŮ ɤɠ ɘŭɏŬ Űɞ 2000 Ŭˊɧ Űɞɜ əɘɜɏɕɞ ˊɟɤɗɡˊɞɡɟɔɧ Zhu Rongji. ɇɞ 2002 

ɞɟɑůŰɖəŮ Űɞ ˊɚŬɑůɘɞ Űɖɠ ůɡɜŮɟɔŬůɑŬɠ əŬɘ ɖ ůɡɛűɤɜɑŬ ŰɏɗɖəŮ ůŮ ŮűŬɟɛɞɔɐ Űɞ 2010.181 

ȼ ACFTA ŬˊɞŰŮɚŮɑŰŬɘ Ŭˊɧ ŰɟŮɘɠ Ůˊɘɛɏɟɞɡɠ ůɡɛűɤɜɑŮɠ: Űɖ ɆɡɛűɤɜɑŬ ɔɘŬ Űɞ Ůɛˊɧɟɘɞ 

ˊɟɞɥɧɜŰɤɜ (2004), Űɖ ɆɡɛűɤɜɑŬ ɔɘŬ Űɞ Ůɛˊɧɟɘɞ ɡˊɖɟŮůɘɩɜ (2007) əŬɘ Űɖ ɆɡɛűɤɜɑŬ ɔɘŬ 

Űɘɠ ŮˊŮɜŭɨůŮɘɠ (2009).182 ȸŬůɘəɧ əɑɜɖŰɟɞ ɐŰŬɜ ɖ ɓŮɚŰɑɤůɖ Űɤɜ ůɢɏůŮɤɜ ɛŮŰŬɝɨ Űɤɜ 

ɢɤɟɩɜ ˊɞɡ ŬˊŬɟŰɑɕɞɡɜ Űɖɜ ASEAN əŬɘ Űɖɠ ȾɑɜŬɠ, ɞɘ ɞˊɞɑŮɠ ɐŰŬɜ ŰŮŰŬɛɏɜŮɠ ɔɘŬ ˊɞɚɚɎ 

ɢɟɧɜɘŬ. ȼ ɞɘəɞɜɞɛɘəɐ Ɏɜɗɖůɖ Űɤɜ ɢɤɟɩɜ Űɖɠ Ɂȷ ȷůɑŬɠ əŬɘ ɖ ɗŮŬɛŬŰɘəɐ ɞɘəɞɜɞɛɘəɐ 

ɛŮɔɏɗɡɜůɖ Űɖɠ ȾɑɜŬɠ ůɡɜɏɓŬɚŬɜ Ůɝɑůɞɡ ůŰɖɜ ůɨɜŬɣɖ Űɖɠ Ůɜ ɚɧɔɤ ůɡɛűɤɜɑŬɠ. ȷűŮɜɧɠ, 

                                                             
179Source: Trade Policy Review: China. WTO, May 2014, ůŮɚ. 40. ȷɜŬəŰɐɗɖəŮ: 28/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

https://www.wto.org/english/tratop_e/tpr_e/s300_e.pdf 
180Song, Guoyou, and Wen Jin Yuan Yuan. Chinaôs Free Trade Agreement Strategies. WASHINGTON 
QUARTERLY, 2012, ůŮɚ. 111. ȷɜŬəŰɐɗɖəŮ: 9/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://csis.org/files/publication/twq12FallSongYuan.pdf  
181Ismanto, Ignatius, and Indra Krishnamurti. The Political Economy of ASEAN-China Free Trade Agreement: An 
Indonesian Perspective. Indonesia: University of Pelita Harapan, 2014, ůŮɚ. 3. ȷɜŬəŰɐɗɖəŮ: 8/10/2015. ȹɘŬɗɏůɘɛɞ 

ůŮ:http://www.wti.org/fileadmin/user_upload/wti.org/7_SECO-
WTI_Project/Publications/Final_Report_ACFTA__2014_.pdf 
182Ibid., ůŮɚ. 3.  
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http://csis.org/files/publication/twq12FallSongYuan.pdf
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ɞɘ ɢɩɟŮɠ Űɖɠ ASEAN ɤűŮɚɞɨɜŰŬɘ əŬɘ ˊɟɞɤɗɞɨɜ Űɖɜ ˊŮɟɘűŮɟɘɞˊɞɑɖůɖ, 

ŬˊɞɛŬəɟɨɜɞɜŰŬɠ Űɖɜ ŬˊŮɘɚɐ ɛɘŬɠ çˊŬɜɑůɢɡɟɖɠè ȾɑɜŬɠ ůŰɖɜ ˊŮɟɘɞɢɐ əŬɘ ŬűŮŰɏɟɞɡ, ɖ 

ȾɑɜŬ ŮŭɟŬɘɩɜŮɘ Űɖɜ ˊŬɟɞɡůɑŬ Űɖɠ əŬɘ ŬɡɝɎɜŮɘ Űɖɜ Ůˊɘɟɟɞɐ Űɖɠ ůŰɖɜ ˊŮɟɘɞɢɐ.183 

ȱŭɖ Ŭˊɧ Űɖɜ ɡˊɞɔɟŬűɐ Űɖɠ ůɡɛűɤɜɑŬɠ əŬɘ ˊɟɘɜ əŬɜ ŬɡŰɐ ŰŮɗŮɑ ůŮ ˊɚɐɟɖ ŮűŬɟɛɞɔɐ, 

Űɞ Ůɛˊɧɟɘɞ ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ůɡɛɓŬɚɚɞɛɏɜɤɜ ɛŮɟɩɜ ŮɑɢŮ ŬɡɝɖɗŮɑ ůɖɛŬɜŰɘəɎ, ɛŮ 

ŬˊɞŰɏɚŮůɛŬ ɖ ȾɑɜŬ ɜŬ ŬˊɞŰŮɚŮɑ Ŭˊɧ Űɞ 2010 Űɞɜ əɡɟɘɧŰŮɟɞ Ůɛˊɞɟɘəɧ ŮŰŬɑɟɞ Űɖɠ  

ASEAN.184 Ƀɘ Hsiao əŬɘ Yang Ůɘ́ůɖɛŬɑɜɞɡɜ ɧŰɘ ɖ ȾɑɜŬ ŮˊɤűŮɚɐɗɖəŮ Ŭˊɧ Űɘɠ ˊɟɩŰŮɠ 

ɨɚŮɠ Űɤɜ ɢɤɟɩɜ Űɖɠ ASEAN, Ůɜɩ ɞ Yang ˊɟɞůɗɏŰŮɘ ɧŰɘ ɖ ȾɑɜŬ ˊɟɞɢɩɟɖůŮ ůŮ ŮɡɟŮɑŬɠ 

əɚɑɛŬəŬɠ ŮˊŮɜŭɨůŮɘɠ ůŰɘɠ ɢɩɟŮɠ Űɖɠ ASEAN, əɡɟɑɤɠ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɞŭɞɛɩɜ əŬɘ 

Űɤɜ ɛŮŰŬűɞɟɩɜ.185 ɆɐɛŮɟŬ, ɖ ACFTA əŬɚɨˊŰŮɘ ɛɑŬ ŬɔɞɟɎ 1,9 ŭɘɠ Ŭɜɗɟɩˊɤɜ əŬɘ, 

ůɡɜŮˊɩɠ, ŮɑɜŬɘ ɖ ɛŮɔŬɚɨŰŮɟɖ Ůɛˊɞɟɘəɐ ˊŮɟɘɞɢɐ ˊŬɔəɞůɛɑɤɠ, Ůɜɩ ůŮ ɧɟɞɡɠ ȷȺɄ ŮɑɜŬɘ 

ɖ ŰɟɑŰɖ ɛŮɔŬɚɨŰŮɟɖ. ȸɎůŮɘ ŬɡŰɐɠ, ɞɘ ŭŬůɛɞɑ ůŰɘɠ ŮɘůŬɔɤɔɏɠ ůɢŮŭɧɜ əŬŰŬɟɔɐɗɖəŬɜ ɔɘŬ 

Űɞ 90% Űɤɜ ˊɟɞɥɧɜŰɤɜ əŬɘ ɔɘŬ ɧɚŮɠ Űɘɠ ɢɩɟŮɠ ˊɞɡ ůɡɛɛŮŰɏɢɞɡɜ ůŰɖɜ ůɡɛűɤɜɑŬ, ˊɚɖɜ 

Űɤɜ ɚɘɔɧŰŮɟɞ ŬɜŬˊŰɡɔɛɏɜɤɜ ɞɘəɞɜɞɛɘəɎ ɢɤɟɩɜ Űɖɠ ASEAN ˊɞɡ ɏɢɞɡɜ ŮɝŬɘɟŮɗŮɑ ɔɘŬ 

ˊɏɜŰŮ ɢɟɧɜɘŬ.186 Ⱥˊɑůɖɠ, ůɨɛűɤɜŬ ɛŮ Űɞɡɠ Salidjanova ˁʰʽ Koch-Weser ɞɘ ŭŬůɛɞɑ ɔɘŬ 

ŰŬ ˊɟɞɥɧɜŰŬ ˊɞɡ ŮɝɎɔɞɜŰŬɘ ůŰɘɠ ɢɩɟŮɠ Űɖɠ ASEAN ɏɢɞɡɜ ɛŮɘɤɗŮɑ ůŰɞ 0,6% əŬɘ ůŰɞ 

0,1% ɔɘŬ ŰŬ ˊɟɞɥɧɜŰŬ ˊɞɡ ŮɝɎɔɞɜŰŬɘ ůŰɖɜ ȾɑɜŬ.187 ɇɞ 2013, ȾɑɜŬ əŬɘ ASEAN 

ůɡɛűɩɜɖůŬɜ ůŰɖɜ Ůɜɑůɢɡůɖ Űɖɠ ůɡɜŮɟɔŬůɑŬɠ Űɞɡɠ, ŭɑɜɞɜŰŬɠ ɏɛűŬůɖ ůŰɖɜ ŮɝɎɚŮɘɣɖ 

ɛɖ ŭŬůɛɞɚɞɔɘəɩɜ Ůɛˊɞŭɑɤɜ, ůŰɞ ɎɜɞɘɔɛŬ Űɞɡ ŮˊŮɜŭɡŰɘəɞɨ ˊɚŬɘůɑɞɡ əŬɘ ůŰɘɠ 

ůɡɕɖŰɐůŮɘɠ ɔɘŬ Űɞ Ůɛˊɧɟɘɞ Űɤɜ ɡˊɖɟŮůɘɩɜ.188 

ɇɏɚɞɠ, ɘŭɘŬɑŰŮɟɖ ůɖɛŬůɑŬ ˊŬɟɞɡůɘɎɕŮɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɢɩɟŮɠ Űɖɠ ASEAN, ɧˊɤɠ Űɞ 

ȸɘŮŰɜɎɛ, ůŰŬŭɘŬəɎ ˊɟɞůŮɚəɨɞɡɜ ˊɞɚɚɏɠ əɘɜɏɕɘəŮɠ ŮˊŮɜŭɨůŮɘɠ, ŮɘŭɘəɎ ůŰɞɜ ŰɞɛɏŬ Űɖɠ 

                                                             
183Ibid., ůŮɚ. 3-4. 
184Park, Mi. The ASEAN-China Free Trade Agreement (ACFTA) and Its Implications for the Global Political 
Economy and the Politics of the Organized Labour. Dalhousie University, 2011, ůŮɚ. 4. ȷɜŬəŰɐɗɖəŮ: 8/10/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.andreasbieler.net/wp-content/workshop/Park%20-%20ASEAN-China%20FTA-
30%20January%202012.pdf 
185ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 3-4. 
186"Understanding China's Free Trade Agreements - China Briefing News." China Briefing News Understanding 
Chinas Free Trade Agreements Comments. February 10, 2014. ȷɜŬəŰɐɗɖəŮ: 29/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.china-briefing.com/news/2014/02/10/understanding-chinas-free-trade-agreements.html 
187ɧ.́ ŬɜɎű. ůŮ: Miller, Meredith. Chinaôs Relations with Southeast Asia Testimony for the U.S.-China Economic 
and Security Review Commission. National Bureau of Asian Research, 2015, ůŮɚ. 3. ȷɜŬəŰɐɗɖəŮ: 9/10/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.uscc.gov/sites/default/files/Miller_Written%20Testimony_5.13.2015%20Hearing.pdf. 
188Miller, Meredith. Chinaôs Relations with Southeast Asia Testimony for the U.S.-China Economic and Security 

Review Commission. National Bureau of Asian Research, 2015, ůŮɚ. 3. ȷɜŬəŰɐɗɖəŮ: 9/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://www.uscc.gov/sites/default/files/Miller_Written%20Testimony_5.13.2015%20Hearing.pdf. 
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ɛŮŰŬˊɞɑɖůɖɠ, ɚɧɔɤ Űɞɡ ɢŬɛɖɚɧŰŮɟɞɡ əɧůŰɞɡɠ ŮɟɔŬůɑŬɠ ůŮ ůɢɏůɖ ɛŮ Űɞ ŬɜŰɑůŰɞɘɢɞ Űɖɠ 

ȾɑɜŬɠ ˊɞɡ ŬɡɝɎɜŮŰŬɘ.189  

 

 ɆɡɛűɤɜɑŬ ɆŰŮɜɐɠ Ƀɘəɞɜɞɛɘəɐɠ ɆɡɜŮɟɔŬůɑŬɠ ȾɑɜŬ-ɉɞɜɔə Ⱦɞɜɔə, ȾɑɜŬ-

ɀŬəɎɞ (Closer Economic Partnership Arrangements-CEPA) 

ȰɜŬɠ Ŭˊɧ Űɞɡɠ ɓŬůɘəɞɨɠ ɚɧɔɞɡɠ ɔɘŬ Űɖ ůɨɜŬɣɖ Űɤɜ Ůɜ ɚɧɔɤ ůɡɛűɤɜɘɩɜ ůɡɜŮɟɔŬůɑŬɠ 

ɐŰŬɜ ɖ Ůɡɜɞɥəɐ ɔŮɤɔɟŬűɘəɐ ɗɏůɖ Űɧůɞ Űɞɡ ɉɞɜɔə Ⱦɞɜɔə ɧůɞ əŬɘ Űɞɡ ɀŬəɎɞ, 

ŭŮŭɞɛɏɜɞɡ ɧŰɘ ɓɟɑůəɞɜŰŬɘ ůŰɞ ŭɏɚŰŬ Űɞɡ ˊɞŰŬɛɞɨ Pearl, ɛɘŬ ˊŮɟɘɞɢɐ ˊɞɡ ŬˊɞŰŮɚŮɑ Űɞ 

38% Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ ȾɑɜŬɠ əŬɘ Űɞ 31% Űɞɡ ȷȺɄ Űɖɠ.190 Ƀɘ ŭɨɞ ŬɡŰɏɠ ůɡɛűɤɜɑŮɠ 

ɡˊɞɔɟɎűɖəŬɜ Űɞ 2003 əŬɘ, ɞɡůɘŬůŰɘəɎ, ɏɢɞɡɜ ůɡɔɔŮɜɏɠ ˊŮɟɘŮɢɧɛŮɜɞ. ȸŬůɘəɧɠ ůəɞˊɧɠ 

Űɞɡɠ ɐŰŬɜ ɖ əŬŰɎɟɔɖůɖ Űɤɜ ŭŬůɛɞɚɞɔɘəɩɜ ˊŮɟɘɞɟɘůɛɩɜ əŬŰɎ Űɘɠ ŮɘůŬɔɤɔɏɠ 

ˊɟɞɥɧɜŰɤɜ, ɞ ˊŮɟɘɞɟɘůɛɧɠ ɐ ɖ ŮɝɎɚŮɘɣɖ Ůɛˊɞŭɑɤɜ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɖɟŮůɘɩɜ əŬɘ ɖ 

Ůɜɑůɢɡůɖ Űɖɠ ŮˊŮɜŭɡŰɘəɐɠ əŬɘ Ůɛˊɞɟɘəɐɠ ůɡɜŮɟɔŬůɑŬɠ Űɖɠ ȾɑɜŬɠ ɛŮ Űɘɠ ˊŮɟɘɞɢɏɠ ɉɞɜɔə 

Ⱦɞɜɔə əŬɘ ɀŬəɎɞ.  

 ȼ CEPA ȾɑɜŬ-ɉɞɜɔə Ⱦɞɜɔə ŮɑɢŮ ŮɛˊɚɞɡŰɘůɗŮɑ ɛŮ 10 ůɡɛˊɚɖɟɤɛŬŰɘəɏɠ ůɡɛűɤɜɑŮɠ 

ɤɠ Űɞ 2013. ɄŮɟɘɚŬɛɓɎɜŮɘ 403 ɛɏŰɟŬ ŬˊŮɚŮɡɗɏɟɤůɖɠ Űɤɜ ɡˊɖɟŮůɘɩɜ əŬɘ ŬűɞɟɎ 48 

ŰɞɛŮɑɠ. ɄɟɞɓɚɏˊŮɘ, Ůˊɑůɖɠ, Űɖ ůɡɜŮɟɔŬůɑŬ ůŰɘɠ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɏɠ ɡˊɖɟŮůɑŮɠ, Űɞɜ 

Űɞɡɟɘůɛɧ əŬɘ Űɖɜ ŬɜŬɔɜɩɟɘůɖ ŮˊŬɔɔŮɚɛŬŰɘəɩɜ ŭɘəŬɘɤɛɎŰɤɜ.191  

ȷɜŰɑůŰɞɘɢŬ, ɖ CEPA ȾɑɜŬ-ɀŬəɎɞ ŮɑɢŮ ŮɛˊɚɞɡŰɘůɗŮɑ ɛŮ 9 ůɡɛˊɚɖɟɤɛŬŰɘəɏɠ 

ůɡɛűɤɜɑŮɠ ɤɠ Űɞ 2012 əŬɘ ůəɞˊɧɠ Űɖɠ ŮɑɜŬɘ ɖ Ůɜɑůɢɡůɖ Űɖɠ ůɡɜŮɟɔŬůɑŬɠ əŬɘ ɖ 

ŬɜŬɓɎɗɛɘůɖ Űɖɠ ɓɘɞɛɖɢŬɜɘəɐɠ əŬɘ ŮˊɘɢŮɘɟɖɛŬŰɘəɐɠ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ.192 ɆɖɛŬɜŰɘəɐ 

ɐŰŬɜ ɖ ůɡɛɓɞɚɐ Űɖɠ ůŰɖɜ ŬɜɎˊŰɡɝɖ Űɞɡ ŰɞɛɏŬ Űɖɠ ɛŮŰŬˊɞɑɖůɖɠ, əŬɗɩɠ Űɞ ɀŬəɎɞ ŮɑɜŬɘ 

ŮɚŮɨɗŮɟɞ ɚɘɛɎɜɘ əŬɘ ɛˊɞɟŮɑ ɜŬ ŮɘůɎɔŮɘ ˊɟɞɥɧɜŰŬ ŰŬ ɞˊɞɑŬ ɨůŰŮɟŬ Ŭˊɧ ŮˊŮɝŮɟɔŬůɑŬ ŰŬ 

ŮɝɎɔŮɘ ůŰɖɜ ȾɑɜŬ. Ⱥűɧůɞɜ ŰŬ ˊɟɞɥɧɜŰŬ ŬɡŰɎ ɗŬ ɏɢɞɡɜ ˊɘůŰɞˊɞɑɖůɖ ˊɟɞɏɚŮɡůɖɠ Ŭˊɧ Űɞ 

ɀŬəɎɞ, ɞɘ ŮɝŬɔɤɔɏɠ Űɞɡɠ ɗŬ ŮɑɜŬɘ ɎɜŮɡ ŭŬůɛɞɚɞɔɘəɐɠ ŮˊɘɓɎɟɡɜůɖɠ. ȼ ŭɘŬŭɘəŬůɑŬ ŬɡŰɐ 

ŮűŬɟɛɧůŰɖəŮ Ůɡɟɏɤɠ ɔɘŬ ɢɖɛɘəɎ ˊɟɞɥɧɜŰŬ, ˊɞŰɎ əŬɘ ŰɟɧűɘɛŬ.193 ɆŰɞɜ ŰɞɛɏŬ Űɤɜ 

                                                             
189Ibid. 
190Fong, Margaret. CEPA: Your Shortcut Into China. Harvard Asia Pacific Review, ůŮɚ.58. ȷɜŬəŰɐɗɖəŮ: 

30/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.hcs.harvard.edu/~hapr/winter07_gov/fong.pdf  
191Trade Policy Review: Hong Kong, China. WTO, October 2014, ůŮɚ. 6-7. ȷɜŬəŰɐɗɖəŮ: 28/09/2015. ȹɘŬɗɏůɘɛɞ 

ůŮ: https://www.wto.org/english/tratop_e/tpr_e/g306_e.pdf. 
192Trade Policy Review: Macao, China. WTO, March 2013, ůŮɚ.25. ȷɜŬəŰɐɗɖəŮ: 28/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
https://www.wto.org/english/tratop_e/tpr_e/s281_e.pdf. 
193Ibid., ůŮɚ. 25. 

http://www.hcs.harvard.edu/~hapr/winter07_gov/fong.pdf
https://www.wto.org/english/tratop_e/tpr_e/g306_e.pdf
https://www.wto.org/english/tratop_e/tpr_e/s281_e.pdf


46 
 

ɡˊɖɟŮůɘɩɜ ɏɢɞɡɜ ůɡɜŬűɗŮɑ ˊɟɞŰɘɛɖůɘŬəɏɠ ůɡɛűɤɜɑŮɠ ɔɘŬ 48 ŰɞɛŮɑɠ, ůɨɛűɤɜŬ ɛŮ Űɘɠ 

ɞˊɞɑŮɠ ɞɟɘůɛɏɜŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ Űɞɡ ɀŬəɎɞ ɛˊɞɟɞɨɜ ɜŬ ɚɎɓɞɡɜ Űɖɜ ˊɘůŰɞˊɞɑɖůɖ 

çˊɟɞɛɖɗŮɡŰɐɠ ɡˊɖɟŮůɘɩɜ Űɞɡ ɀŬəɎɞè (ñMacao service supplierò) əŬɘ ɜŬ 

ŭɟŬůŰɖɟɘɞˊɞɘɖɗɞɨɜ ɡˊɧ Ůɘŭɘəɧ əŬɗŮůŰɩɠ ůŰɖɜ ȾɑɜŬ.194 Ⱥˊɑůɖɠ, ɖ CEPA ŭɘŮɡəɧɚɡɜŮ 

Űɖɜ Ůɛˊɞɟɘəɐ əŬɘ ŮˊŮɜŭɡŰɘəɐ ůɡɜŮɟɔŬůɑŬ ȾɑɜŬɠ əŬɘ ɀŬəɎɞ, ŭɖɛɘɞɡɟɔɩɜŰŬɠ ɏɜŬ 

ˊɚŬɑůɘɞ ŭɘŬűɎɜŮɘŬɠ əŬɘ ŬɜŰŬɚɚŬɔɐɠ ˊɚɖɟɞűɞɟɘɩɜ.195 ȹɖɛɘɞɡɟɔɐɗɖəŮ, ůɡɜŮˊɩɠ, ɛɑŬ 

ɀŮɘəŰɐ ɆɡɜŰɞɜɘůŰɘəɐ ȺˊɘŰɟɞˊɐ (Joint Steering Committee) ɖ ɞˊɞɑŬ ůɡɜɏɟɢŮŰŬɘ 

ŰŬəŰɘəɎ ɛɑŬ űɞɟɎ ŬɜɎ ɏŰɞɠ ɐ ŮəŰɎəŰɤɠ, əŬŰɧˊɘɜ ŬɘŰɐɛŬŰɞɠ Ůɜɧɠ Ůə Űɤɜ ɛŮɚɩɜ Űɖɠ, əŬɘ 

ŮɑɜŬɘ ŬɟɛɧŭɘŬ ɔɘŬ Űɖɜ ŮˊɑɓɚŮɣɖ Űɖɠ ŮűŬɟɛɞɔɐɠ Űɖɠ CEPA, Űɖɜ Ůˊɑɚɡůɖ ŭɘŬűɞɟɩɜ, Űɖɜ 

ŮɟɛɖɜŮɑŬ Űɤɜ ŭɘŬŰɎɝŮɤɜ Űɖɠ ɆɡɛűɤɜɑŬɠ əŬɘ Űɖɜ ˊɟɧŰŬůɖ ůɢŮŭɑɤɜ Űɟɞˊɞˊɞɑɖůɐɠ 

Űɖɠ.196 ɇɏɚɞɠ, ɞɘ ŰɟɎˊŮɕŮɠ Űɞɡ ɀŬəɎɞ ɛˊɞɟɞɨɜ ɜŬ ˊɟɞɢɤɟɞɨɜ ůŮ ɡˊŮɟɎəŰɘŮɠ 

ŮˊŮɜŭɨůŮɘɠ ɐ ŮˊŮɜŭɨůŮɘɠ ɞɛɞɚɧɔɤɜ ůŮ RMB, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ŭɨɝɖůɖ Űɞɡ 

ŬˊɞɗɏɛŬŰɞɠ RMB ůŮ ŬɡŰɏɠ.197  

 ɄɚŬɑůɘɞ ɆɡɛűɤɜɑŬɠ Ƀɘəɞɜɞɛɘəɐɠ ɆɡɜŮɟɔŬůɑŬɠ ȾɑɜŬ-ɇŬɥɓɎɜ (Economic 

Cooperation Framework Agreement-EPFA) 

ɇɞ 2010, ȾɑɜŬ əŬɘ ɇŬɥɓɎɜ ůɡɛűɩɜɖůŬɜ ůŰɞ ŭɘŬˊɟŬɔɛŬŰŮɡŰɘəɧ ˊɚŬɑůɘɞ ɔɘŬ Űɖɜ 

ɞɘəɞɜɞɛɘəɐ Űɞɡɠ ůɡɜŮɟɔŬůɑŬ ɛŮ Űɖɜ ɡˊɞɔɟŬűɐ Űɞɡ ECFA. Ⱦɨɟɘɞɠ ůŰɧɢɞɠ ŮɑɜŬɘ ɖ 

ŬˊŮɚŮɡɗɏɟɤůɖ Űɞɡ Ůɛˊɞɟɑɞɡ ˊɟɞɥɧɜŰɤɜ əŬɘ ɡˊɖɟŮůɘɩɜ, əŬɘ Űɤɜ ŮˊŮɜŭɨůŮɤɜ. ɆŰɖ ɓɎůɖ 

Űɞɡ ECFA, ɖ ȾɑɜŬ əŬɘ ɖ ɇŬɥɓɎɜ ˊɟɞɏɓɖůŬɜ ůŰɖɜ ŬˊŮɚŮɡɗɏɟɤůɖ 80 əŬɘ 64 Űɞɛɏɤɜ 

ɡˊɖɟŮůɘɩɜ ŬɜŰɑůŰɞɘɢŬ, ɛɏɢɟɘ Űɞ 2013, əŬɘ, ŰŬɡŰɧɢɟɞɜŬ, ɖ ȾɑɜŬ ˊɟɞɢɩɟɖůŮ ɛɞɜɞɛŮɟɩɠ 

Űɞ 2011 ůŮ ɛŮɑɤůɖ Űɤɜ ŭŬůɛɩɜ ɔɘŬ 539 ˊɟɞɥɧɜŰŬ ˊɞɡ ŮɘůɎɔɞɜŰŬɘ Ŭˊɧ Űɖɜ ɇŬɥɓɎɜ.198  

ȼ ůɡɛűɤɜɑŬ ŬɡŰɐ ŮˊɏŰɟŮɣŮ, Ůˊɑůɖɠ, Űɞ ɎɜɞɘɔɛŬ Űɖɠ ɇŬɥɓɎɜ ůŮ əɘɜɏɕɘəŮɠ ŮˊŮɜŭɨůŮɘɠ, ɞɘ 

ɞˊɞɑŮɠ Űɞ 2012 ɏűŰŬůŬɜ ŰŬ 328 Ůə. $, əɡɟɑɤɠ, ůŰɞɜ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ŰɞɛɏŬ, əŬɗɩɠ 

əŬɘ ůŰɞɡɠ ŰɞɛŮɑɠ Űɖɠ ɛŮŰŬˊɞɑɖůɖɠ, Űɤɜ ɡˊɖɟŮůɘɩɜ əŬɘ Űɤɜ ˊɟɞɥɧɜŰɤɜ ɡɣɖɚɐɠ 

ŰŮɢɜɞɚɞɔɑŬɠ.199 ȼ ɆɡɛűɤɜɑŬ ŬɡŰɐ ɏɔɘɜŮ ɖ Ŭűɞɟɛɐ ɔɘŬ Űɖ ɛŮɑɤůɖ Űɤɜ ŮɜŰɎůŮɤɜ ɛŮŰŬɝɨ 

Űɤɜ ŭɨɞ ɢɤɟɩɜ, Ůɜɩ, ˊŬɟɎɚɚɖɚŬ, ɖ ɇŬɥɓɎɜ ŮˊɤűŮɚɐɗɖəŮ, Ůűɧůɞɜ ŬɡɝɐɗɖəŮ ɖ 

ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰɎ Űɖɠ, ŮɘŭɘəɎ ůŰɞɡɠ ŰɞɛŮɑɠ Űɖɠ ˊɚɖɟɞűɞɟɑŬɠ əŬɘ Űɤɜ 

                                                             
194Ibid., ůŮɚ. 26. 
195Ibid., ůŮɚ. 27. 
196Ibid., ůŮɚ. 27. 
197Ibid., ůŮɚ. 25-29. 
198Meltzer, Joshua. Taiwanôs Economic Opportunities and Challenges and The Importance of the Trans-Pacific 
Partnership. Center for East Asia Studies, 2014, ůŮɚ. 9. ȷɜŬəŰɐɗɖəŮ: 4/10/2015. ȹɘŬɗɏůɘɛɞ 

ůŮ:http://www.brookings.edu/~/media/research/files/papers/2013/09/30-taiwan-trans-pacific-partnership-
meltzer/taiwan-trans-pacific-partnership-meltzer-012014.pdf 
199Ibid. 

http://www.brookings.edu/~/media/research/files/papers/2013/09/30-taiwan-trans-pacific-partnership-meltzer/taiwan-trans-pacific-partnership-meltzer-012014.pdf
http://www.brookings.edu/~/media/research/files/papers/2013/09/30-taiwan-trans-pacific-partnership-meltzer/taiwan-trans-pacific-partnership-meltzer-012014.pdf
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ŰɖɚŮˊɘəɞɘɜɤɜɘɩɜ.200 Ƀɘ ŭɨɞ ŮŰŬɑɟɞɘ ɏɢɞɡɜ ůɡɛűɤɜɐůŮɘ ɔɘŬ Űɖ ůɡɜɏɢɘůɖ Űɤɜ 

ŭɘŬˊɟŬɔɛŬŰŮɨůŮɤɜ, ɗɏŰɞɜŰŬɠ ůŰɞ ŮˊɑəŮɜŰɟɞ Űɘɠ ŮˊŮɜŭɨůŮɘɠ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ŬɔŬɗɩɜ, 

ŬɚɚɎ əŬɘ Űɖ ŭɖɛɘɞɡɟɔɑŬ ˊɚŬɘůɑɞɡ Ůˊɑɚɡůɖɠ ŭɘŬűɞɟɩɜ. ȼ ȾɑɜŬ űŬɑɜŮŰŬɘ ɜŬ ɛɖɜ ɏɢŮɘ 

ŮˊɤűŮɚɖɗŮɑ ůŰɞɜ ɑŭɘɞ ɓŬɗɛɧ ɛŮ Űɖɜ ɇŬɥɓɎɜ. ɋůŰɧůɞ, ŭɘŬŰɡˊɩɜŮŰŬɘ ɖ Ɏˊɞɣɖ ɧŰɘ ɖ 

ɡˊŮɟɓɞɚɘəɐ ɞɘəɞɜɞɛɘəɐ ŮɝɎɟŰɖůɖ Űɖɠ ɇŬɥɓɎɜ Ŭˊɧ Űɖɜ ȾɑɜŬ ɗŬ ɞŭɖɔɐůŮɘ ůŰɖɜ 

ŮˊŬɜɏɜɤůɖ, ɧˊɤɠ, ɎɚɚɤůŰŮ,  ɡˊɞůŰɐɟɘɝŮ ɞ əɘɜɏɕɞɠ ɡˊɞɡɟɔɧɠ ŮɝɤŰŮɟɘəɩɜ Wang Yi.201 

 

 ɄɘɚɞŰɘəɐ Ȼɩɜɖ ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ (Pilot Free Trade Zone-PFTZ) ȾɑɜŬ-

ɆŬɔəɎɖ 

ɆŰɖɜ ȾɑɜŬ ɚŮɘŰɞɡɟɔɞɨůŬɜ ɐŭɖ Ŭˊɧ Űɘɠ Ŭɟɢɏɠ Űɖɠ ŭŮəŬŮŰɑŬɠ Űɞɡ ô80 Ůɘŭɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ 

ɕɩɜŮɠ ïɞɘ ˊɟɩŰŮɠ ɓɟɑůəɞɜŰŬɜ ůŰɖɜ ŮˊŬɟɢɑŬ Guangdong əŬɘ ůŰɖɜ ŮˊŬɟɢɑŬ Fujianï ˊɞɡ 

ůŰɧɢŮɡŬɜ ůŰɖɜ ˊɟɞůɏɚəɡůɖ ŮˊŮɜŭɨůŮɤɜ əŬɘ ŰŮɢɜɞɚɞɔɑŬɠ, əŬɗɩɠ əŬɘ ůŰɖɜ ˊɟɞɩɗɖůɖ 

Űɤɜ ŮɝŬɔɤɔɩɜ.202 ȼ ˊɘɞ ˊɟɧůűŬŰɖ ŮɑɜŬɘ ɖ Ȼɩɜɖ ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ Űɖɠ ɆŬɔəɎɖɠ 

(SPFTZ) ɖ ɞˊɞɑŬ əŬɚɨˊŰŮɘ ɛɑŬ ˊŮɟɘɞɢɐ 29 Ű. ɢɛ. əŬɘ ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞɜ ɆŮˊŰɏɛɓɟɘɞ 

Űɞɡ 2013, ɧŰŬɜ ɖ əɡɓɏɟɜɖůɖ ŬˊɞűɎůɘůŮ Űɖɜ ɏɜɤůɖ Űɤɜ ɡˊŬɟɢɞɡůɩɜ ŮɚŮɨɗŮɟɤɜ ɕɤɜɩɜ 

Ůɛˊɞɟɑɞɡ, Waigaoqiao, Waigaoqiao Logistics Park, Yangshan Port Area əŬɘ Pudong 

Airport, Űɖɠ ˊŮɟɘűɏɟŮɘŬɠ Pudong.203 Ɇəɞˊɧɠ Űɖɠ SPFTZ ŮɑɜŬɘ ɖ ˊŮɘɟŬɛŬŰɘəɐ ŮűŬɟɛɞɔɐ 

ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ŬˊŮɚŮɡɗɏɟɤůɖɠ Ůɛˊɞɟɑɞɡ əŬɘ ŮˊŮɜŭɨůŮɤɜ ɞɘ ɞˊɞɑŮɠ, ɛŮɚɚɞɜŰɘəɎ, ɗŬ 

ɛˊɞɟɞɨůŬɜ ɜŬ ŮűŬɟɛɞůɗɞɨɜ ůŮ ɧɚɖ Űɖ ɢɩɟŬ.204  

ȼ Ůɜɞˊɞɑɖůɖ ŬɡŰɩɜ Űɤɜ ɕɤɜɩɜ ůŰɖɜ SPFTZ ŭŮɜ ɏɢŮɘ, ˊɚɏɞɜ, Űɞɜ ŮɝŬɔɤɔɘəɧ 

ˊɟɞůŬɜŬŰɞɚɘůɛɧ ˊɞɡ ŮɑɢŬɜ ɞɘ ˊɟɩŰŮɠ Ůɘŭɘəɏɠ ɞɘəɞɜɞɛɘəɏɠ ɕɩɜŮɠ. Ƀɘ ůɖɛŮɟɘɜɞɑ ůŰɧɢɞɘ 

ŮɑɜŬɘ ɖ ˊɟɞůɏɚəɡůɖ ɝɏɜɤɜ ŮˊŮɜŭɡŰɩɜ ůŰɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɖɟŮůɘɩɜ, ɖ ŭɘŮɡəɧɚɡɜůɖ Űɖɠ 

ŮɜůɤɛɎŰɤůɖɠ Űɖɠ ȾɑɜŬɠ ůŰɘɠ ŭɘŮɗɜŮɑɠ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɏɠ Ŭɔɞɟɏɠ, ɖ ˊɟɞɩɗɖůɖ Űɖɠ 

ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɞɡ RMB əŬɘ ɖ ŮűŬɟɛɞɔɐ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ůŰɞ Ůɛˊɞɟɘəɧ əŬɘ 

ŮˊŮɜŭɡŰɘəɧ ˊɚŬɑůɘɞ.205 ȷɜŬűɞɟɘəɎ ɛŮ Űɞɜ ŰɞɛɏŬ Űɤɜ ɡˊɖɟŮůɘɩɜ, ŭɑɜŮŰŬɘ ɏɛűŬůɖ ůŰɖɜ 

                                                             
200Jacob Chang, Ta-tung. "The Importance of US-Taiwan Economic Relations." TheHill. 23 Ƚɞɡɚɑɞɡ 2013. 
ȷɜŬəŰɐɗɖəŮ: 30/09/2015.  ȹɘŬɗɏůɘɛɞ ůŮ: http://thehill.com/opinion/op-ed/312985-the-importance-of-us-taiwan-
economic-relations.  
201Meltzer, Joshua. op. cit., ůŮɚ. 9. 
202PALMIOLI, GIOVANNI, and ADAM HEAL. Structural Economic Reform in China: The Role of the Shanghai 

Free Trade Zone. United Nations Economic and Social Commission for Asia and the Pacific, 2014, ůŮɚ. 4. 

ȷɜŬəŰɐɗɖəŮ: 29/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.unescap.org/sites/default/files/Trade%20Insights%20-

%20Issue%20No.%203.pdf   
203The Shanghai Free Trade Zone. LehmanBrown International Accountants. ȷɜŬəŰɐɗɖəŮ: 16/09/2015. ȹɘŬɗɏůɘɛɞ 
ůŮ: http://www.lehmanbrown.com/wp-content/uploads/2014/12/Shanghai-Free-trade-zone.pdf. 
204Trade Policy Review: China. WTO, Op. cit., ůŮɚ. 51.  
205PALMIOLI, GIOVANNI, and ADAM HEAL. Op. cit., ůŮɚ. 4-5. 

http://thehill.com/opinion/op-ed/312985-the-importance-of-us-taiwan-economic-relations
http://thehill.com/opinion/op-ed/312985-the-importance-of-us-taiwan-economic-relations
http://www.unescap.org/sites/default/files/Trade%20Insights%20-%20Issue%20No.%203.pdf
http://www.unescap.org/sites/default/files/Trade%20Insights%20-%20Issue%20No.%203.pdf
http://www.lehmanbrown.com/wp-content/uploads/2014/12/Shanghai-Free-trade-zone.pdf
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ŬˊŮɚŮɡɗɏɟɤůɖ ůɡɔəŮəɟɘɛɏɜɤɜ əŬŰɖɔɞɟɘɩɜ, ɧˊɤɠ ɞ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧɠ ŰɞɛɏŬɠ əŬɘ ɞ 

ŰɞɛɏŬɠ Űɤɜ Ůɛˊɞɟɘəɩɜ ɡˊɖɟŮůɘɩɜ. ȹɖɛɘɞɡɟɔɐɗɖəŮ, Ůˊɑůɖɠ, ɏɜŬɠ əŬŰɎɚɞɔɞɠ ɛŮ ŰɞɛŮɑɠ 

ůŰɞɡɠ ɞˊɞɑɞɡɠ ɞɘ ɝɏɜɞɘ ŮˊŮɜŭɡŰɏɠ ŮɑŰŮ ŬˊŬɔɞɟŮɨŮŰŬɘ ɜŬ ŮˊŮɜŭɨůɞɡɜ ŮɑŰŮ ɡˊɧəŮɘɜŰŬɘ ůŮ 

ˊŮɟɘɞɟɘůɛɞɨɠ əŬɘ ˊŮɟɘŮɚɎɛɓŬɜŮ 190 ˊŮɟɘɞɟɘůŰɘəɎ ɛɏŰɟŬ, ŰŬ ɞˊɞɑŬ Ŭˊɧ Űɞɜ Ƚɞɨɜɘɞ 2014 

ɛŮɘɩɗɖəŬɜ ůŰŬ 139.206 ɄŬɟɎɚɚɖɚŬ, ŬˊɚɞˊɞɘɐɗɖəŬɜ ɞɘ ŭɘŬŭɘəŬůɑŮɠ ɏəŭɞůɖɠ ɎŭŮɘŬɠ 

ɚŮɘŰɞɡɟɔɑŬɠ ɔɘŬ Űɘɠ ɝɏɜŮɠ ŮŰŬɘɟŮɑŮɠ ˊɞɡ Ůˊɘɗɡɛɞɨɜ ɜŬ ŭɟŬůŰɖɟɘɞˊɞɘɖɗɞɨɜ ůŰɖ ɕɩɜɖ Űɖɠ 

ɆŬɔəɎɖɠ, ɞɘ ɞˊɞɑŮɠ, ůŰɞ Ůɝɐɠ, ɗŬ ŮəŭɑŭɞɜŰŬɘ ůŮ 4 ɛɏɟŮɠ. ɇɏɚɞɠ, Ŭˊɧ Űɞ ɀɎɟŰɖ 2014, ɞɘ 

ŮŰŬɘɟŮɑŮɠ ŭŮɜ ɗŬ ɡˊɞɓɎɚɚɞɜŰŬɜ ůŮ ŮŰɐůɘŬ Ŭɝɘɞɚɧɔɖůɖ ŬɚɚɎ ɗŬ ɏˊɟŮˊŮ ɜŬ əŬŰŬɢɤɟɞɨɜ 

əɎˊɞɘŬ ůŰɞɘɢŮɑŬ ůŮ ɛɑŬ ɖɚŮəŰɟɞɜɘəɐ ˊɚŬŰűɧɟɛŬ ɛɏůɤ Űɖɠ ɞˊɞɑŬɠ ɗŬ ŭɖɛɞůɘŮɨɞɜŰŬɜ.207 

Ƀɘ ůɖɛŬɜŰɘəɧŰŮɟŮɠ, ɧɛɤɠ, ɛŮŰŬɟɟɡɗɛɑůŮɘɠ Ŭűɞɟɞɨɜ Űɞɜ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɧ ŰɞɛɏŬ. 

ȺŰŬɘɟŮɑŮɠ əŬɘ ɘŭɘɩŰŮɠ ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ ůŰɖ ɕɩɜɖ Űɖɠ ɆŬɔəɎɖɠ ɗŬ ɛˊɞɟɞɨɜ ɜŬ 

ŭɘŬɗɏŰɞɡɜ ŰɟŬˊŮɕɘəɞɨɠ ɚɞɔŬɟɘŬůɛɞɨɠ ůŮ RMB ɐ ɞˊɞɘɞŭɐˊɞŰŮ Ɏɚɚɞ ɜɧɛɘůɛŬ, ɢɤɟɑɠ ɜŬ 

ɡˊɧəŮɘɜŰŬɘ ůŮ ˊŮɟɘɞɟɘůɛɞɨɠ əɑɜɖůɖɠ əŮűŬɚŬɑɤɜ.208 Ⱥˊɑůɖɠ, ŬˊɚɞˊɞɘŮɑŰŬɘ Űɞ 

əŬɜɞɜɘůŰɘəɧ ˊɚŬɑůɘɞ ɝɏɜɤɜ əŬɘ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɩɜ ůɡɜŬɚɚŬɔɩɜ, ɩůŰŮ ŬəɧɛŬ əŬɘ 

ɝɏɜɞɘ ɘŭɘɩŰŮɠ  ɜŬ ɛˊɞɟɞɨɜ ɜŬ ŬɔɞɟɎɕɞɡɜ əɘɜɏɕɘəŬ ŬůűɎɚɘůŰɟŬ..209 ɄŬɟɎɚɚɖɚŬ, ɞɘ 

ŭɘŬůɡɜɞɟɘŬəɞɑ ŭɘŬəŬɜɞɜɘůɛɞɑ ůŮ RMB ŭɘŮɡɟɨɜɞɜŰŬɘ əŬɘ Űɧůɞ ɞɘ ŮɔɢɩɟɘŮɠ ɧůɞ əŬɘ ɞɘ 

ɝɏɜŮɠ ŮŰŬɘɟŮɑŮɠ ɗŬ ɏɢɞɡɜ Űɖ ŭɡɜŬŰɧŰɖŰŬ ɜŬ ŭŬɜŮɑɕɞɜŰŬɘ Ŭˊɧ Űɞ ŮɝɤŰŮɟɘəɧ əŬɘ ɜŬ 

ˊŬɟɏɢɞɡɜ ŬůűɎɚɘůŰɟŬ əŬɘ ŭɎɜŮɘŬ ůŮ ŮŰŬɑɟɞɡɠ Űɞɡɠ ůŰɞ ŮɝɤŰŮɟɘəɧ, Ůɜɩ ˊɟɞɓɚɏˊŮŰŬɘ ɖ 

ůŰŬŭɘŬəɐ ŬˊŮɚŮɡɗɏɟɤůɖ Űɤɜ ŮˊɘŰɞəɑɤɜ.210  

ȼ SPFTZ, ˊŬɟɎ Űɘɠ űɘɚɧŭɞɝŮɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ˊɞɡ ˊɟɞɓɚɏˊŮɘ, ŭŮɜ ɏɢŮɘ ŮˊɘűɏɟŮɘ ŰŬ 

ŬɜŬɛŮɜɧɛŮɜŬ ŬˊɞŰŮɚɏůɛŬŰŬ, ŰɞɡɚɎɢɘůŰɞɜ, ůɨɛűɤɜŬ ɛŮ Űɖɜ ˊɟɩŰɖ ŮŰɐůɘŬ Ŭɝɘɞɚɧɔɖůɖ. 

ɋůŰɧůɞ, űŬɑɜŮŰŬɘ ɧŰɘ ɡˊɎɟɢŮɘ ɘůɢɡɟɐ ˊɞɚɘŰɘəɐ ɓɞɨɚɖůɖ ɔɘŬ ŭɘŮɨɟɡɜůɖ Űɤɜ 

ɛŮŰŬɟɟɡɗɛɑůŮɤɜ.211 

 

  

                                                             
206Ibid., ůŮɚ. 5-7, 10. 
207PALMIOLI, GIOVANNI, and ADAM HEAL. Op. cit., ůŮɚ. 5-7. 
208Ibid., ůŮɚ. 9. 
209Ibid. 
210Ibid. 
211Ibid., ůŮɚ. 10.  



49 
 

 ɆɡɛűɤɜɑŬ ŮɚŮɨɗŮɟɞɡ Ůɛˊɞɟɑɞɡ ȾɑɜŬ-Ɂ. ȾɞɟɏŬ (Free Trade Agreement- 

FTA)  

ȼ ȾɑɜŬ əŬɘ ɖ Ɂ. ȾɞɟɏŬ, ŭɨɞ Ŭˊɧ Űɘɠ ˊɘɞ ɘůɢɡɟɏɠ ɞɘəɞɜɞɛɑŮɠ, ɝŮəɑɜɖůŬɜ Űɘɠ 

ŭɘŬˊɟŬɔɛŬŰŮɨůŮɘɠ Űɞ 2012 ɔɘŬ Űɖ ɆɡɛűɤɜɑŬ ȺɚŮɨɗŮɟɞɡ Ⱥɛˊɞɟɑɞɡ əŬɘ Űɘɠ 

ɞɚɞəɚɐɟɤůŬɜ Űɞɜ Ɂɞɏɛɓɟɘɞ Űɞɡ 2014.212 ȱŭɖ ˊɟɘɜ Űɖɜ ɞɚɞəɚɐɟɤůɖ Űɖɠ ůɡɛűɤɜɑŬɠ, 

ɖ ɞˊɞɑŬ ɡˊɞɔɟɎűɖəŮ Űɞɜ Ƚɞɨɜɘɞ 2015, ɞɘ ŭɨɞ ɢɩɟŮɠ ŮɑɢŬɜ ŬɜŬˊŰɨɝŮɘ ůɖɛŬɜŰɘəɏɠ 

Ůɛˊɞɟɘəɏɠ ůɢɏůŮɘɠ, Ŭűɞɨ Űɞ 25% Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ Ɂ. ȾɞɟɏŬɠ ŮɑɢŮ ɤɠ ˊɟɞɞɟɘůɛɧ Űɖɜ 

ȾɑɜŬ əŬɘ Űɞ ɛŮŰŬɝɨ Űɞɡɠ Ůɛˊɧɟɘɞ ɏűŰŬůŮ ŰŬ 235,4 ŭɘɠ $ Űɞ 2014.213 ȼ ɆɡɛűɤɜɑŬ 

ˊɟɞɓɚɏˊŮɘ ɛŮɑɤůɖ Űɤɜ ŭŬůɛɩɜ ɔɘŬ Űɞ 90% Űɤɜ ŮɘůŬɔɤɔɩɜ, ŭɖɚŬŭɐ ɔɘŬ Űɞ 44% Űɤɜ 

ŮɘůŬɔɧɛŮɜɤɜ ůŰɖɜ ȾɑɜŬ ˊɟɞɥɧɜŰɤɜ əŬɘ ɔɘŬ Űɞ 52% Űɤɜ ŬɜŰɑůŰɞɘɢɤɜ ůŰɖ Ɂ. ȾɞɟɏŬ.214 

ȼ ɆɡɛűɤɜɑŬ ɛˊɞɟŮɑ ɜŬ ŬˊɞŭŮɘɢɗŮɑ ŮˊɤűŮɚɐɠ, əɡɟɑɤɠ, ůŰɞɡɠ ŰɞɛŮɑɠ Űɖɠ ɔŮɤɟɔɑŬɠ əŬɘ 

Űɖɠ ŬɡŰɞəɘɜɖŰɞɓɘɞɛɖɢŬɜɑŬɠ ɞɘ ɞˊɞɑɞɘ ŮɑɜŬɘ əɚŮɘůŰɞɑ ˊɟɞɠ Űɞɡɠ ɝɏɜɞɡɠ ŮˊŮɜŭɡŰɏɠ.215 

Ⱥˊɘˊɚɏɞɜ, ɖ Ɂ. ȾɞɟɏŬ ɛˊɞɟŮɑ ɜŬ ŮˊɤűŮɚɖɗŮɑ Ŭˊɧ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɆɡɛűɤɜɑŮɠ ȺɚŮɨɗŮɟɞɡ 

Ⱥɛˊɞɟɑɞɡ ŭŮɜ ɏɢɞɡɜ ɡˊɞɔɟŬűŮɑ ŬəɧɛŬ ɛŮŰŬɝɨ ȾɑɜŬɠ əŬɘ ȼɄȷ/ȺȺ, ůɡɜŮˊɩɠ, ŬˊɞəŰɎ 

ˊɟɩŰɖ ˊɟɧůɓŬůɖ ůŮ Űɧůɞ ŮɡɟŮɑŬ ŬɔɞɟɎ əŬɘ ɗŬ ɛˊɞɟɞɨůŮ ɜŬ ŬˊɞŰŮɚɏůŮɘ Űɞ ůɨɜŭŮůɛɞ 

Űɖɠ ȾɑɜŬɠ ɛŮ Űɘɠ ȹɡŰɘəɏɠ ɢɩɟŮɠ.216 Ⱥɝɑůɞɡ ůɖɛŬɜŰɘəɧ ŮɑɜŬɘ əŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ Ɂ. 

ȾɞɟɏŬ ɛˊɞɟŮɑ ɜŬ ŬˊɞəŰɐůŮɘ Űɞ ɗŮůɛɘəɧ ˊɚŬɑůɘɞ, ɩůŰŮ ɜŬ ɏɢŮɘ Űɖ ŭɡɜŬŰɧŰɖŰŬ ɜŬ 

ˊɟɞůŰŬŰɏɣŮɘ Űɘɠ ɓɘɞɛɖɢŬɜɑŮɠ Űɖɠ ˊɞɡ ŭɟŬůŰɖɟɘɞˊɞɘɞɨɜŰŬɘ ůŰɖɜ ȾɑɜŬ, Ůɜɩ, ŰŬɡŰɧɢɟɞɜŬ, 

ŬɜŬŭŮɘəɜɨŮŰŬɘ ůŮ ŭɨɜŬɛɖ ˊɞɡ ɗŬ ɛˊɞɟɞɨůŮ ɜŬ ŮˊɖɟŮɎůŮɘ Űɖɜ ŮɜŭŮɢɧɛŮɜɖ ŮɡɟɨŰŮɟɖ 

ůɡɜŮɟɔŬůɑŬ ůŰɖɜ ˊŮɟɘɞɢɐ.217 ɇɏɚɞɠ, ɏɜŬ Ŭˊɧ ŰŬ ůɖɛŬɜŰɘəɧŰŮɟŬ ɞűɏɚɖ, ɔɘŬ Űɖɜ ȾɑɜŬ 

ŬɡŰɐɜ Űɖɜ űɞɟɎ, ɗŬ ŮɑɜŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ, ɛŮ Űɖɜ ŭɘŮɨɟɡɜůɖ Űɤɜ Ůɛˊɞɟɘəɩɜ ůɢɏůŮɤɜ 

Űɤɜ ŭɨɞ ɢɤɟɩɜ, ɖ Ɂ. ȾɞɟɏŬ ɗŬ ˊɟɞɤɗɐůŮɘ Űɖɜ ŬɜɎŭŮɘɝɐ Űɖɠ ůŮ ɛŮɚɚɞɜŰɘəɧ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ əɏɜŰɟɞ RMB, ɧˊɤɠ ɢŬɟŬəŰɖɟɘůŰɘəɎ ɡˊɞůŰɐɟɘɝŮ ɞ ɡűɡˊɞɡɟɔɧɠ 

ɞɘəɞɜɞɛɘəɩɜ Űɖɠ ɢɩɟŬɠ, Joo Hyung-hwan.218 ȱŭɖ ˊɞɚɚɏɠ əɞɟŮɎŰɘəŮɠ ŮŰŬɘɟŮɑŮɠ ɏɢɞɡɜ 

ɚɎɓŮɘ ˊɟɤŰɞɓɞɡɚɑŮɠ ɔɘŬ Űɖ ŭɖɛɘɞɡɟɔɑŬ Ŭɔɞɟɩɜ ŬɜŰŬɚɚŬɔɐɠ WON-RMB, Ůɜɩ 

ˊɟɞɓɚɏˊŮŰŬɘ ɖ Ůəˊɧɜɖůɖ əŬɘ əɡɓŮɟɜɖŰɘəɞɨ ˊɟɞɔɟɎɛɛŬŰɞɠ ɔɘŬ Űɖ ŭɖɛɘɞɡɟɔɑŬ ɛɑŬɠ 

                                                             
212Kim, Sunghyun. Long-run Effects of the Korea-China Free-Trade Agreement. Department of Economics, 
Sungkyunkwan University: Journal of East Asian Economic Integration Vol. 19, No. 2 (June 2015) 117-142, 2015, 
ůŮɚ. 118. ȷɜŬəŰɐɗɖəŮ: 3/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2627440 
213The China ï South Korea FTA: Background and Details ï ȹɘŬɗɏůɘɛɞ ůŮ: http://www.china-

briefing.com/news/2015/06/04/china-and-south-korea-sign-free-trade-agreement.html#sthash.gbFh4ZXu.dpuf  
214Kim, Sunghyun., op. cit., ůŮɚ. 188. 
215The China ï South Korea FTA: Background and Details, Op. cit. 
216Kim, Sunghyun, Op. cit., ůŮɚ. 118-119. 
217Ibid. 
218ɧ.́ ŬɜɎű. ůŮ: Snyder, Scott, and Ee-won Byun. China-Korea Relations: South Koreaôs Diplomatic Triangle. 
Council on Foreign Relations/Pacific Forum CSIS, George Washington University, 2015, ůŮɚ. 5. ȷɜŬəŰɐɗɖəŮ: 
3/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://csis.org/files/publication/1501qchina_korea.pdf 

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2627440
http://www.china-briefing.com/news/2015/06/04/china-and-south-korea-sign-free-trade-agreement.html#sthash.gbFh4ZXu.dpuf
http://www.china-briefing.com/news/2015/06/04/china-and-south-korea-sign-free-trade-agreement.html#sthash.gbFh4ZXu.dpuf
http://csis.org/files/publication/1501qchina_korea.pdf
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ŮɡɟŮɑŬɠ ŬɔɞɟɎɠ ŬɜŰŬɚɚŬɔɐɠ ɜɞɛɘůɛɎŰɤɜ.219 ɇɞ ɛŮɘɞɜɏəŰɖɛŬ Űɖɠ ɆɡɛűɤɜɑŬɠ ŮɑɜŬɘ ɧŰɘ 

ɖ ˊɚɐɟɖɠ ŮűŬɟɛɞɔɐ Űɖɠ ˊɟɞɓɚɏˊŮŰŬɘ ůŮ ɓɎɗɞɠ ŮɘəɞůŬŮŰɑŬɠ, Ůɜɩ ɞɘ ŭɘŬˊɟŬɔɛŬŰŮɨůŮɘɠ 

ɗŬ ɝŮəɘɜɐůɞɡɜ Ůə ɜɏɞɡ ůŮ ŭɨɞ ɢɟɧɜɘŬ, ŮůŰɘɎɕɞɜŰŬɠ ůŰɖɜ ŬˊŮɚŮɡɗɏɟɤůɖ Űɞɡ ŰɞɛɏŬ Űɤɜ 

ɡˊɖɟŮůɘɩɜ.220 

 

 

 

 

 

 

 

 

  

                                                             
219Ibid. 
220The China ï South Korea FTA: Background and Details , Op. cit. 
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ɀɏɟɞɠ ȸ 

ȾŮűɎɚŬɘɞ 1 

1.1 ɆɡɜŬɚɚŬɔɛŬŰɘəɐ ȽůɞŰɘɛɑŬ 
 

çȼ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ɞɟɑɕŮŰŬɘ ůɡɜɐɗɤɠ ɤɠ ɖ Űɘɛɐ ɛɑŬɠ ɛɞɜɎŭŬɠ ɝɏɜɞɡ ɜɞɛɑůɛŬŰɞɠ 

ůŮ ɧɟɞɡɠ Ůɔɢɩɟɘɞɡ ɜɞɛɑůɛŬŰɞɠ. ȺɑɜŬɘ ɖ ˊɞůɧŰɖŰŬ Űɞɡ Ůɔɢɩɟɘɞɡ ɜɞɛɑůɛŬŰɞɠ ˊɞɡ ŬˊŬɘŰŮɑŰŬɘ 

ɔɘŬ Űɖɜ ŬɔɞɟɎ ɛɑŬɠ ɛɞɜɎŭŬɠ ɝɏɜɞɡ ɜɞɛɑůɛŬŰɞɠ.è221 

Ƀ ˊɟɞůŭɘɞɟɘůɛɧɠ Űɤɜ ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ɘůɞŰɘɛɘɩɜ ɔɑɜŮŰŬɘ ůŰɖɜ ŬɔɞɟɎ ůɡɜŬɚɚɎɔɛŬŰɞɠ, ɖ 

ɞˊɞɑŬ ɚŮɘŰɞɡɟɔŮɑ ɓɎůŮɘ Űɞɡ ɜɧɛɞɡ Űɖɠ ˊɟɞůűɞɟɎɠ əŬɘ Űɖɠ ɕɐŰɖůɖɠ. ɆŰɖɜ ŬɔɞɟɎ 

ůɡɜŬɚɚɎɔɛŬŰɞɠ, Ůˊɑ Űɖɠ ɞɡůɑŬɠ, ˊɟŬɔɛŬŰɞˊɞɘŮɑŰŬɘ ɖ ŬɔɞɟɎ əŬɘ ɖ ˊɩɚɖůɖ ɜɞɛɘůɛɎŰɤɜ 

ŭɘŬűɞɟŮŰɘəɩɜ ɢɤɟɩɜ. Ƀɘ ŮˊŮɜŭɨůŮɘɠ ůŮ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ Űɞɡ ŮɝɤŰŮɟɘəɞɨ 

ŭɖɛɘɞɡɟɔɞɨɜ Űɖ ɕɐŰɖůɖ ɔɘŬ ɏɜŬ ɜɧɛɘůɛŬ, Ůɜɩ ɖ ŮɝŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ ɐ ɖ ŮˊɘɗɡɛɑŬ 

ɝɏɜɤɜ ŮˊŮɜŭɡŰɩɜ ɜŬ ŮˊŮɜŭɨůɞɡɜ ůŮ ŮɔɢɩɟɘŬ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ ŭɖɛɘɞɡɟɔɞɨɜ Űɖɜ 

ˊɟɞůűɞɟɎ Ůɜɧɠ ɜɞɛɑůɛŬŰɞɠ.222 ȷɜŬŰɑɛɖůɖ Űɞɡ Ůɔɢɩɟɘɞɡ ɜɞɛɑůɛŬŰɞɠ ɏɢɞɡɛŮ ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ ɡˊŮɟɓɎɚɚɞɡůŬɠ ˊɟɞůűɞɟɎɠ ɝɏɜɞɡ ɜɞɛɑůɛŬŰɞɠ ˊɞɡ ɞŭɖɔŮɑ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ 

Űɘɛɐɠ Űɞɡ ɛŮ ɧɟɞɡɠ Ůɔɢɩɟɘɞɡ ɜɞɛɑůɛŬŰɞɠ, əŬɗɩɠ əŬɘ ůŰɖɜ ˊŮɟɑˊŰɤůɖ ůɡůůɩɟŮɡůɖɠ 

ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ŭɘŬɗŮůɑɛɤɜ.223 ȷɜŰɑůŰɞɘɢŬ, ɡˊɞŰɑɛɖůɖ Ůɔɢɩɟɘɞɡ ɜɞɛɑůɛŬŰɞɠ ɏɢɞɡɛŮ 

ɧŰŬɜ ɡˊɎɟɢŮɘ ɡˊŮɟɓɎɚɚɞɡůŬ ɕɐŰɖůɖ ɝɏɜɞɡ ɜɞɛɑůɛŬŰɞɠ, əŬɗɩɠ əŬɘ ɛŮɑɤůɖ Űɤɜ 

ůɡɜŬɚɚŬɔɛŬŰɘəɩɜ ŭɘŬɗŮůɑɛɤɜ. ȼ ɡˊŮɟɓɎɚɚɞɡůŬ ˊɟɞůűɞɟɎ Ůɜɧɠ ɜɞɛɑůɛŬŰɞɠ ŭɖɚɩɜŮɘ Űɖɜ 

ɨˊŬɟɝɖ ŮɚɚŮɑɛɛŬŰɞɠ ůŰɞ ɘůɞɕɨɔɘɞ ˊɚɖɟɤɛɩɜ, Ůɜɩ ɖ ɡˊŮɟɓɎɚɚɞɡůŬ ɕɐŰɖůɖ Űɖɜ ɨˊŬɟɝɖ 

ˊɚŮɞɜɎůɛŬŰɞɠ.224 

 

 

 
 

 

 
 

                                                             
221Dermot McAleese. Ƀɘəɞɜɞɛɘəɐ ɔɘŬ ŮˊɘɢŮɘɟɖůɘŬəɏɠ ůˊɞɡŭɏɠ. ȷɜŰŬɔɤɜɘůɛɧɠ, ɀŬəɟɞůŰŬɗŮɟɧŰɖŰŬ əŬɘ 
ɄŬɔəɞůɛɘɞˊɞɑɖůɖ. 372 ɏəŭɞůɖ. ȷɗɐɜŬ: ɇɡˊɤɗɐŰɤ, 2005, ůŮɚ. 699. 
222ɉɟɐůŰɞɠ Ⱥ. ɄŬˊɎɕɞɔɚɞɡ, Op. Cit.,. ȷɗɐɜŬ 2010, ůŮɚ. 165-166. 
223Ibid., ůŮɚ. 183-184. 
224Ibid. 



52 
 

ρȢς ɣɻʃʀʎʐʡʐɻ ʎʑʉɻʇʇɻɾʈɻʐʅʆʡʉ ʅʎʋʐʅʈʅʡʉ 
 

ɇŬ ɓŬůɘəɎ əŬɗŮůŰɩŰŬ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ ŮɑɜŬɘ Űɞ əŬɗŮůŰɩɠ əɡɛŬɘɜɧɛŮɜɖɠ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ əŬɘ Űɞ əŬɗŮůŰɩɠ ůŰŬɗŮɟɐɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ.  

ɆŰɞ əŬɗŮůŰɩɠ əɡɛŬɘɜɧɛŮɜɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ, ɖ ɘůɞŰɘɛɑŬ ˊɟɞůŭɘɞɟɑɕŮŰŬɘ 

ŮɚŮɨɗŮɟŬ ůŰɖɜ ŬɔɞɟɎ ůɡɜŬɚɚɎɔɛŬŰɞɠ ɢɤɟɑɠ ɖ ɜɞɛɘůɛŬŰɘəɐ Ŭɟɢɐ Űɖɠ ŮəɎůŰɞŰŮ ɢɩɟŬɠ ɜŬ 

ɛˊɞɟŮɑ ɜŬ ˊŬɟɏɛɓŮɘ ůŰɞɜ əŬɗɞɟɘůɛɧ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ.225 

ɆŰɞ əŬɗŮůŰɩɠ ůŰŬɗŮɟɐɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ, ɖ ɜɞɛɘůɛŬŰɘəɐ Ŭɟɢɐ ɛɑŬɠ ɢɩɟŬɠ 

ɞɟɑɕŮɘ ɏɜŬ ůɡɔəŮəɟɘɛɏɜɞ ŮˊɑˊŮŭɞ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ ůŮ ůɢɏůɖ 

ŮɑŰŮ ɛŮ ɏɜŬ ɘůɢɡɟɧ ɜɧɛɘůɛŬ ŮɑŰŮ ɛŮ ɏɜŬ əŬɚɎɗɘ ɜɞɛɘůɛɎŰɤɜ.226 ɇŬ ɜɞɛɑůɛŬŰŬ ˊɞɡ 

ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ ůŰɞ əŬɚɎɗɘ ɜɞɛɘůɛɎŰɤɜ, ůɡɜɐɗɤɠ, Ŭɜɐəɞɡɜ ůŮ ɢɩɟŮɠ ˊɞɡ ŬˊɞŰŮɚɞɨɜ 

Űɞɡɠ ɓŬůɘəɞɨɠ Ůɛˊɞɟɘəɞɨɠ ŮŰŬɑɟɞɡɠ Űɖɠ Ůɜ ɚɧɔɤ ɢɩɟŬɠ, Ůɜɩ ɖ ɜɞɛɘůɛŬŰɘəɐ Ŭɟɢɐ ŭɘŬŰɖɟŮɑ 

Űɖ ŭɡɜŬŰɧŰɖŰŬ ˊŬɟɏɛɓŬůɖɠ ůŰɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ, ɛŮ ůŰɧɢɞ Űɖɜ ŮˊŬɜŬűɞɟɎ Űɖɠ 

ůŰɖɜ Űɘɛɐ ˊɞɡ ɏɢŮɘ ɞɟɘůɗŮɑ.227  

ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ŬɜŬűɏɟɞɡɛŮ ɧŰɘ, ŮəŰɧɠ Ŭˊɧ ŰŬ ˊŬɟŬˊɎɜɤ 

əŬɗŮůŰɩŰŬ ůŰŬ ɞˊɞɑŬ Űɞ ɜɧɛɘůɛŬ ŮɑŰŮ əɡɛŬɑɜŮŰŬɘ ŮɚŮɨɗŮɟŬ ŮɑŰŮ ŭɘŬŰɖɟŮɑ ŬˊɧɚɡŰŬ 

ůŰŬɗŮɟɐ ɘůɞŰɘɛɑŬ, ɡˊɎɟɢŮɘ ɖ ŭɡɜŬŰɧŰɖŰŬ əŬɗɞɟɘůɛɞɨ ɛɑŬɠ ŮɡɟŮɑŬɠ ɕɩɜɖɠ ŭɘŬəɨɛŬɜůɖɠ, 

ŭɖɚŬŭɐ ɛɑŬɠ ˊɟɞəŬɗɞɟɘůɛɏɜɖɠ ɕɩɜɖɠ Űɘɛɩɜ ɛɏůŬ ůŰɖɜ ɞˊɞɑŬ ɛˊɞɟŮɑ ɜŬ əɘɜɖɗŮɑ ɖ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ.228 ȼ ȾɑɜŬ, ɧˊɤɠ ɗŬ ŭɞɨɛŮ ˊŬɟŬəɎŰɤ, ɢɟɖůɘɛɞˊɞɘŮɑ Űɞ ůɨůŰɖɛŬ 

Űɖɠ ŮɡɟŮɑŬɠ ɕɩɜɖɠ ŭɘŬəɨɛŬɜůɖɠ. ɇɏɚɞɠ, ɡˊɎɟɢŮɘ əŬɘ Űɞ ůɨůŰɖɛŬ ɜɞɗŮɡɛɏɜɖɠ ɐ 

ŭɘŮɡɗɡɜɧɛŮɜɖɠ ŭɘŬəɨɛŬɜůɖɠ. ɆŮ ŬɡŰɐɜ Űɖɜ ˊŮɟɑˊŰɤůɖ, ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ Ŭɟɢɏɠ 

ˊŬɟŮɛɓŬɑɜɞɡɜ əŬɘ ɞɟɑɕɞɡɜ Űɞ ŮˊɘɗɡɛɖŰɧ ŮˊɑˊŮŭɞ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ, Űɞ ɞˊɞɑɞ ŭŮɜ 

ŬɜŬəɞɘɜɩɜŮŰŬɘ Ůə Űɤɜ ˊɟɞŰɏɟɤɜ.229 

 

 

 

 

                                                             
225Ibid., ůŮɚ. 181 
226Ibid. 
227Ibid. 
228Ibid., ůŮɚ. 184. 
229Ibid., ůŮɚ. 185. 
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1.3 Ƚȷȹ-Balassa Samuelson Effect 

ȼ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ŮˊɖɟŮɎɕŮɘ Űɘɠ Űɘɛɏɠ Űɤɜ ˊɟɞɥɧɜŰɤɜ, ŬɚɚɎ əŬɘ Űɞɡɠ ɛɘůɗɞɨɠ 

ůŰɞɡɠ ŰɞɛŮɑɠ ŮɛˊɞɟŮɨůɘɛɤɜ ɐ ɛɖ ŬɔŬɗɩɜ.  

ȷɜŬűɞɟɘəɎ ɛŮ Űɘɠ Űɘɛɏɠ Űɤɜ ˊɟɞɥɧɜŰɤɜ, ɔɜɤɟɑɕɞɡɛŮ ɧŰɘ, ůɨɛűɤɜŬ ɛŮ Űɖ ɗŮɤɟɑŬ Űɖɠ ɑůɖɠ 

ŬɔɞɟŬůŰɘəɐɠ ŭɨɜŬɛɖɠ (Ƚȷȹ), Űɞ ɔŮɜɘəɧ ŮˊɑˊŮŭɞ Űɘɛɩɜ ɛɑŬɠ ɢɩɟŬɠ ɘůɞɨŰŬɘ ɛŮ Űɞ ɔŮɜɘəɧ 

ŮˊɑˊŮŭɞ Űɘɛɩɜ ɛɑŬɠ Ɏɚɚɖɠ ˊɞɚɚŬˊɚŬůɘŬůɛɏɜɞ ɛŮ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ.230 

ɋůŰɧůɞ, ŮˊŮɘŭɐ ɖ ɗŮɤɟɑŬ Űɖɠ Ƚȷȹ ŭŮɜ ɚŬɛɓɎɜŮɘ ɡˊô ɧɣɘɜ Űɖɠ ˊŮɟɘɞɟɘůɛɞɨɠ ɧˊɤɠ Űɞ 

əɧůŰɞɠ ɛŮŰŬűɞɟɎɠ, ɏɢŮɘ ŭɘŬŰɡˊɤɗŮɑ ɖ ɗŮɤɟɑŬ Űɖɠ ůɢŮŰɘəɐɠ Ƚȷȹ ɖ ɞˊɞɑŬ ůɡɜŭɏŮɘ Űɖ 

ɛŮŰŬɓɞɚɐ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ ɛŮ Űɞɜ Ůɔɢɩɟɘɞ ˊɚɖɗɤɟɘůɛɧ, ŭɖɚŬŭɐ ɛŮ Űɞ 

ɟɡɗɛɧ ɛŮŰŬɓɞɚɐɠ Űɞɡ ɔŮɜɘəɞɨ Ůˊɘˊɏŭɞɡ Űɘɛɩɜ Űɖɠ ɢɩɟŬɠ.231 

ɄŬɟô ɧɚŬ ŬɡŰɎ, ŬəɧɛŬ əŬɘ ɖ ɗŮɤɟɑŬ Űɖɠ ůɢŮŰɘəɐɠ Ƚȷȹ ɏɢŮɘ ˊŮɟɘɞɟɘůɛɞɨɠ, ɧˊɤɠ ɖ 

ɓɟŬɢɡˊɟɧɗŮůɛɖ ŬəŬɛɣɑŬ Űɘɛɩɜ, ɖ ŭɨůəɞɚɖ ˊɟɞůŬɟɛɞɔɐ Űɤɜ Űɘɛɩɜ Űɤɜ ɛɖ ŮɛˊɞɟŮɨůɘɛɤɜ 

ŬɔŬɗɩɜ, əŬɗɩɠ əŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ, ŮɜɑɞŰŮ, ɖ ɛŮŰŬɓɞɚɐ Űɘɛɩɜ Ůˊɘɛɏɟɞɡɠ ˊɟɞɥɧɜŰɤɜ ŭɨɜŬŰŬɘ 

ɜŬ ɛŮŰŬɓɎɚŮɘ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ.232 

ȷɜŬűɞɟɘəɎ ɛŮ Űɖɜ Ŭɨɝɖůɖ Űɤɜ ɛɘůɗɩɜ ůŰɞɡɠ ŰɞɛŮɑɠ Űɤɜ ŮɛˊɞɟŮɨůɘɛɤɜ ɐ ɛɖ ŬɔŬɗɩɜ, 

ɔɜɤɟɑɕɞɡɛŮ ɧŰɘ, ůɨɛűɤɜŬ ɛŮ Űɞ ŬˊɞŰɏɚŮůɛŬ Balassa-Samuelson, ɧŰŬɜ ŬɡɝɎɜŮŰŬɘ ɖ 

ˊŬɟŬɔɤɔɘəɧŰɖŰŬ Űɤɜ ŮɛˊɞɟŮɨůɘɛɤɜ ŬɔŬɗɩɜ ɛŮ ɔɟɖɔɞɟɧŰŮɟɞ ɟɡɗɛɧ ůŮ ůɢɏůɖ ɛŮ Űɖɜ 

ˊŬɟŬɔɤɔɘəɧŰɖŰŬ Űɤɜ ɛɖ ŮɛˊɞɟŮɨůɘɛɤɜ, ŬɡɝɎɜɞɜŰŬɘ əŬɘ ɞɘ ɛɘůɗɞɑ Űɤɜ ŮɛˊɞɟŮɨůɘɛɤɜ 

ŬɔŬɗɩɜ ɞɘ ɞˊɞɑɞɘ, ɛŮ Űɖ ůŮɘɟɎ Űɞɡɠ, ůɡɛˊŬɟŬůɨɟɞɡɜ Űɞɡɠ ɛɘůɗɞɨɠ Űɤɜ ɛɖ 

ŮɛˊɞɟŮɨůɘɛɤɜ.233 ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ɛɖɜ ˊŬɟŬŰɖɟɖɗŮɑ Ŭɨɝɖůɖ Űɤɜ Űɘɛɩɜ Űɤɜ ŬɔŬɗɩɜ, əŬɘ, 

ůɡɜŮˊɩɠ, ɛŮɑɤůɖ Űɖɠ ŬɔɞɟŬůŰɘəɐɠ ŭɨɜŬɛɖɠ, Űɞ ɜɧɛɘůɛŬ Űɖɠ ɢɩɟŬɠ ˊɟɏˊŮɘ ɜŬ 

ŬɜŬŰɘɛɎŰŬɘ.234 ȯɟŬ, ɖ Ŭɡɝɖɛɏɜɖ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ ɞŭɖɔŮɑ ůŮ ŬɜŬŰɑɛɖůɖ Űɞɡ ɜɞɛɑůɛŬŰɞɠ.235 

XŬɟŬəŰɖɟɘůŰɘəɧ ˊŬɟɎŭŮɘɔɛŬ, ɧˊɤɠ ɗŬ ŭɞɨɛŮ əŬɘ ˊŬɟŬəɎŰɤ, ŬˊɞŰŮɚŮɑ ɖ ȾɑɜŬ, Űɞ ɜɧɛɘůɛŬ 

Űɖɠ ɞˊɞɑŬɠ, ůɨɛűɤɜŬ ɛŮ Űɞ ŬˊɞŰɏɚŮůɛŬ Balassa-Samuelson ŮɑɜŬɘ ɡˊɞŰɘɛɖɛɏɜɞ əŬŰɎ 

40%.236 ȿɧɔɤ Űɞɡ ɟɡɗɛɞɨ ŬɜɎˊŰɡɝɖɠ Űɖɠ ɢɩɟŬɠ, ɞ ɞˊɞɑɞɠ ŮɑɜŬɘ ˊɞɚɨ ɡɣɖɚɧŰŮɟɞɠ Ŭˊɧ 

                                                             
230Ibid., ůŮɚ. 267. 
231Ibid., ůŮɚ. 268-269. 
232Ibid., ůŮɚ. 269-270. 
233Eiji Ogawa. "The Chinese Yuan after the Chinese Exchange Rate System Reform.", The Research Institute of 
Economy, Trade and Industry, 2006, ůŮɚ. 9. ȷɜŬəŰɐɗɖəŮ: 20/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
https://ideas.repec.org/p/eti/dpaper/06019.html 
234Ibid.  
235Ibid, ůŮɚ. 10. 
236Frankel, Jeffrey. "The Balassa-Samuelson Relationship and the Renminbi.", Kennedy School of Government, 
Harvard University 2006, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 20/09/2015.  
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.hks.harvard.edu/fs/jfrankel/BalassaSamuelson&ChinaRMB.pdf 

https://ideas.repec.org/p/eti/dpaper/06019.html
http://www.hks.harvard.edu/fs/jfrankel/BalassaSamuelson&ChinaRMB.pdf
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ŮəŮɑɜɞɜ Űɤɜ Ůɛˊɞɟɘəɩɜ Űɖɠ ŮŰŬɑɟɤɜ əŬɘ ŮɘŭɘəɎ Űɤɜ ȼɄȷ, Űɞ renminbi (RMB) ɗŬ ɏˊɟŮˊŮ 

ɜŬ ŬɜŬŰɘɛɎŰŬɘ ˊŮɟɑˊɞɡ əŬŰɎ 4,8% ŬɜɎ ɏŰɞɠ.237 

 

1.4 ȼ ȷůɡɛɓɑɓŬůŰɖ ɇɟɘŬŭɘəɧŰɖŰŬ 

 Ƀɘ Mundell əŬɘ Fleming ŮɘůɐɔŬɔŬɜ Űɖɜ ɏɜɜɞɘŬ Űɖɠ çŬůɡɛɓɑɓŬůŰɖɠ ŰɟɘŬŭɘəɧŰɖŰŬɠè238, 

ůɨɛűɤɜŬ ɛŮ Űɖɜ ɞˊɞɑŬ əŬɛɑŬ ɢɩɟŬ ŭŮɜ ɛˊɞɟŮɑ ɜŬ ŮűŬɟɛɧůŮɘ ŰŬɡŰɧɢɟɞɜŬ ůŰŬɗŮɟɐ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ, ŬɜŮɝɎɟŰɖŰɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ əŬɘ ŮɚŮɨɗŮɟɖ əɘɜɖŰɘəɧŰɖŰŬ 

əŮűŬɚŬɑɤɜ, ŬɚɚɎ ˊɟɏˊŮɘ ɜŬ ŮˊɘɚɏɝŮɘ ŭɨɞ Ůɝ ŬɡŰɩɜ.239 

4ÈÅ 4ÒÉÌÅÍÍÁ Ȭ4ÅØÔÂÏÏË &ÒÁÍÅ×ÏÒËȭ 

 

Source: Aizenman, Joshua. The Impossible Trinity (aka The Policy Trilemma) the Encyclopedia of Financial 

Globalization. Santa Cruz, CA: University of California, Santa Cruz, Dept. of Economics, 2010, ůŮɚ. 17. 

ȷɜŬəŰɐɗɖəŮ: 01/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://web.pdx.edu/~ito/Tril_Aizenman_Dic.pdf 

ɉɩɟŮɠ, ɧˊɤɠ ɞɟɘůɛɏɜŮɠ ŬɜŬˊŰɡůůɧɛŮɜŮɠ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô80, ɞɘ ɞˊɞɑŮɠ Ůˊɘɚɏɔɞɡɜ Űɖɜ 

ŬɜŮɝŬɟŰɖůɑŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ 

ɘůɞŰɘɛɑŬɠ, ŭɘŬŰɖɟɞɨɜ ˊŮɟɘɞɟɘůɛɞɨɠ ůŰɘɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ Űɞɡɠ Ŭɔɞɟɏɠ.240 ɉɩɟŮɠ, ɧˊɤɠ 

                                                             
237Ibid.  
238ɧˊ. ŬɜɎű. ůŮ: Aizenman, Joshua. The Impossible Trinity (aka The Policy Trilemma) the Encyclopedia of 

Financial Globalization. Santa Cruz, CA: University of California, Santa Cruz, Dept. of Economics, 2010, ůŮɚ. 3. 

ȷɜŬəŰɐɗɖəŮ: 01/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://web.pdx.edu/~ito/Tril_Aizenman_Dic.pdf  
239Ibid. 
240Ibid. 

http://web.pdx.edu/~ito/Tril_Aizenman_Dic.pdf
http://web.pdx.edu/~ito/Tril_Aizenman_Dic.pdf
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ɞɘ ȼɄȷ, ɞɘ ɞˊɞɑŮɠ Ůˊɘɚɏɔɞɡɜ Űɖɜ ŬɜŮɝŬɟŰɖůɑŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ əŬɘ Űɖɜ 

ŮɚŮɡɗŮɟɑŬ ůŰɖɜ əɑɜɖůɖ əŮűŬɚŬɑɤɜ, Ŭűɐɜɞɡɜ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ɜŬ əɡɛŬɑɜŮŰŬɘ 

ŮɚŮɨɗŮɟŬ ůŰɘɠ Ŭɔɞɟɏɠ.241 ɇɏɚɞɠ, ɢɩɟŮɠ, ɧˊɤɠ ɖ ȷɟɔŮɜŰɘɜɐ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô90 əŬɘ ŰŬ 

əɟɎŰɖ ɛɏɚɖ Űɖɠ Ⱥɡɟɤɕɩɜɖɠ, ɞɘ ɞˊɞɑŮɠ Ůˊɘɚɏɔɞɡɜ Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ 

ɘůɞŰɘɛɑŬɠ əŬɘ Űɖɜ ŮɚŮɨɗŮɟɖ əɑɜɖůɖ əŮűŬɚŬɑɤɜ, çɗɡůɘɎɕɞɡɜè Űɖɜ ŬɜŮɝŬɟŰɖůɑŬ Űɖɠ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ.242  

ȼ ȾɑɜŬ ɏɢŮɘ ŮˊɘɚɏɝŮɘ Űɖ ůŰŬɗŮɟɧŰɖŰŬ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ əŬɘ Űɖɜ ŬɜŮɝɎɟŰɖŰɖ 

ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ. ȷɜ əŬɘ ɏɢɞɡɜ ŮˊɘŰɟŬˊŮɑ Ůɘůɟɞɏɠ əŮűŬɚŬɑɤɜ, əɡɟɑɤɠ ɛɏůɤ ȷɂȺ, 

ɡˊɎɟɢɞɡɜ ŬəɧɛŬ ŬɡůŰɖɟɞɑ ˊŮɟɘɞɟɘůɛɞɑ ůŰɖɜ əɑɜɖůɖ əŮűŬɚŬɑɤɜ ɞɘ ɞˊɞɑɞɘ ɚŮɘŰɞɡɟɔɞɨɜ 

ˊɟɞůŰŬŰŮɡŰɘəɎ ůŰɞ ŰɟŬˊŮɕɘəɧ ůɨůŰɖɛŬ Űɖɠ ɢɩɟŬɠ.243 ɇŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ, ɖ ȾɑɜŬ, ɚɧɔɤ 

Űɖɠ ůŰŬŭɘŬəɐɠ ŬˊŮɚŮɡɗɏɟɤůɖɠ Űɖɠ əɘɜɖŰɘəɧŰɖŰŬɠ əŮűŬɚŬɑɤɜ əŬɘ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ 

ŬˊɞűɨɔŮɘ ˊɟɞɓɚɐɛŬŰŬ ˊɞɡ ůɢŮŰɑɕɞɜŰŬɘ ɛŮ Űɖɜ ŬůɡɛɓɑɓŬůŰɖ ŰɟɘŬŭɘəɧŰɖŰŬ, ɏɢŮɘ ɡɘɞɗŮŰɐůŮɘ 

ɛɑŬ ůɢŮŰɘəɎ ˊɘɞ ŮɡɏɚɘəŰɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ˊɞɚɘŰɘəɐ.244 ɄŬɟɎɚɚɖɚŬ, ŰŬ çŭɑŭɡɛŬ 

ˊɚŮɞɜɎůɛŬŰɎè Űɖɠ ˊɘɏɕɞɡɜ ˊɟɞɠ ŬɜŬŰɑɛɖůɖ Űɞɡ ɜɞɛɑůɛŬŰɞɠ, ůɡɜŮˊɩɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ 

ŬˊɞűŮɡɢɗŮɑ ŰɏŰɞɘɞɡ Ůɑŭɞɡɠ Ůɝɏɚɘɝɖ, ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ Ŭɟɢɏɠ ˊɟɞɢɤɟɞɨɜ ůŰɖɜ ŬɔɞɟɎ ɝɏɜɞɡ 

ůɡɜŬɚɚɎɔɛŬŰɞɠ əŬɘ ůŰɖ ůɡůůɩɟŮɡůɖ ůɡɜŬɚɚŬɔɛŬŰɘəɞɨ ŬˊɞɗɏɛŬŰɞɠ.245 

ɆŰɞ ŮˊɧɛŮɜɞ ŰɛɐɛŬ Űɖɠ ɛŮɚɏŰɖɠ ɛŬɠ, ɗŬ ŮɝŮŰɎůɞɡɛŮ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ 

ȾɑɜŬɠ əŬɘ Űɖɜ ˊɞɚɘŰɘəɐ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖɠ ˊɞɡ ŮűŬɟɛɧɕŮɘ, ůŰɞɢŮɨɞɜŰŬɠ ůŰɖ ůŰŬɗŮɟɧŰɖŰŬ 

Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ Űɖɠ ɓɎůɖɠ əŬɘ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ Űɖɠ ɘůɞŰɘɛɑŬɠ. 

 

1.5 ȼ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȾɑɜŬɠ əŬɘ ɖ ˊɞɚɘŰɘəɐ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖɠ 

ɀɏɢɟɘ Űɞ 1993, ɖ ȾɑɜŬ ŮűɎɟɛɞɕŮ Űɞ ůɨůŰɖɛŬ ŭɘˊɚɐɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ, ŭɖɚŬŭɐ 

Ŭˊɧ Űɖ ɛɑŬ ˊɚŮɡɟɎ ɡˊɐɟɢŮ ɖ Ůˊɑůɖɛɖ ůŰŬɗŮɟɐ ɘůɞŰɘɛɑŬ əŬɘ Ŭˊɧ Űɖɜ Ɏɚɚɖ ˊɚŮɡɟɎ ɖ 

ŬɔɞɟŬɑŬ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ, ɖ ɞˊɞɑŬ ɢɟɖůɘɛɞˊɞɘɞɨŰŬɜ, əɡɟɑɤɠ, ɔɘŬ Ůɛˊɞɟɘəɏɠ 

ůɡɜŬɚɚŬɔɏɠ ůŰɘɠ Ŭɔɞɟɏɠ çswapè.246 ȼ Ůˊɑůɖɛɖ ɘůɞŰɘɛɑŬ ˊɟɞɠ Űɞ ŭɞɚɎɟɘɞ ȼɄȷ (USD) 

                                                             
241Ibid. 
242Ibid. 
243Hutchison Michael, Glick Reuven. "Navigating the Trilemma: Capital Flows and Monetary Policy in China." 
ȹŮəɏɛɓɟɘɞɠ 2008, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 02/09/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.frbsf.org/economic-research/files/wp08-32bk.pdf. 
244Ibid. 
245Ibid. 
246Yi, Jingtao. CHANGES IN CHINAôS EXCHANGE RATE POLICY AND FUTURE POLICY OPTIONS., Briefing 
Series, China Policy Institute, University of Nottingham, 2005, ůŮɚ. 8. ȷɜŬəŰɐɗɖəŮ: 1/09/2015.  ȹɘŬɗɏůɘɛɞ ůŮ: 
https://www.nottingham.ac.uk/cpi/documents/briefings/briefing-2-china-exchange-rate-policy.pdf. 
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ɐŰŬɜ 5,77 RMB əŬɘ ɖ ŬɜŰɑůŰɞɘɢɖ ŬɔɞɟŬɑŬ ɐŰŬɜ 8,70 RMB.247 ɇɞ 1994, ɖ Ůˊɑůɖɛɖ ɘůɞŰɘɛɑŬ 

ɡˊɞŰɘɛɐɗɖəŮ əŬɘ ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ŬˊɞűɎůɘůŬɜ Űɖɜ Ůɜɞˊɞɑɖůɖ Űɞɡ ˊŬɟŬˊɎɜɤ 

ůɡůŰɐɛŬŰɞɠ, ɛŮŰŬŰɟɏˊɞɜŰŬɠ Űɞ ůɡɜŬɚɚŬɔɛŬŰɘəɧ əŬɗŮůŰɩɠ ůŮ ŮɚŮɔɢɧɛŮɜŬ 

əɡɛŬɘɜɧɛŮɜɞ.248 ȼ ɘůɞŰɘɛɑŬ ɤɠ ˊɟɞɠ Űɞ USD ŭɘŬɛɞɟűɩɗɖəŮ ůŰŬŭɘŬəɎ ůŰɞ 8, 28 Űɞ 1997 

əŬɘ ŬˊɞŰŮɚŮɑ Űɖɜ ɘůɞŰɘɛɑŬ ůŰɖɜ ɞˊɞɑŬ ˊɟɞůŭɏɗɖəŮ Űɞ əɘɜɏɕɘəɞ ɜɧɛɘůɛŬ ůŰɞ USD Űɖɜ 

ŮˊɧɛŮɜɖ ɢɟɞɜɘɎ.249 ȼ Ůɜ ɚɧɔɤ ˊɟɧůŭŮůɖ ůɐɛŬɘɜŮ Űɖɜ ɡɘɞɗɏŰɖůɖ Ůɜɧɠ de facto ůɡůŰɐɛŬŰɞɠ 

ůŰŬɗŮɟɐɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ.250 Ƀɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ůŰɧɢŮɡŬɜ, ɛɏůɤ Űɖɠ 

ˊɟɧůŭŮůɖɠ ɛŮ Űɞ USD, ůŰɖɜ ŮɝŬůűɎɚɘůɖ Űɖɠ ŬˊŬɟŬɑŰɖŰɖɠ ůŰŬɗŮɟɧŰɖŰŬɠ ɔɘŬ Űɖɜ Ůɜɑůɢɡůɖ 

Űɖɠ Ůɛˊɞɟɘəɐɠ əŬɘ ŮˊŮɜŭɡŰɘəɐɠ ŭɟŬůŰɖɟɘɧŰɖŰŬɠ.251 ȼ ȿŬɥəɐ ɇɟɎˊŮɕŬ Űɖɠ ȾɑɜŬɠ (ȿɇȾ), 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŭɘŬŰɖɟɖɗŮɑ ůŰŬɗŮɟɐ ɖ ɘůɞŰɘɛɑŬ Űɤɜ ŭɨɞ ɜɞɛɘůɛɎŰɤɜ, ˊɟɞɢɤɟɞɨůŮ ůŰɖɜ 

ŬɔɞɟɎ ɐ Űɖɜ ˊɩɚɖůɖ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ ŮəűɟŬůɛɏɜɤɜ ůŮ USD, ŮɚɏɔɢɞɜŰŬɠ, ɏŰůɘ, 

Űɖɜ ɡˊŮɟɓɞɚɘəɐ ɕɐŰɖůɖ ɐ ˊɟɞůűɞɟɎ RMB ŬɜŰɑůŰɞɘɢŬ.252 ȼ ůɨɜŭŮůɖ ɛŮ Űɞ USD ɏůˊŬůŮ 

Űɞ 2005, ɧŰŬɜ Űɞɜ Ƚɞɨɚɘɞ ŮəŮɑɜɖɠ Űɖɠ ɢɟɞɜɘɎɠ ɖ ȿɇȾ ŬˊɞűɎůɘůŮ Űɖ ůɨɜŭŮůɖ ɛŮ ɏɜŬ əŬɚɎɗɘ 

ɜɞɛɘůɛɎŰɤɜ ï ɞɘ Morisson əŬɘ Labonte ŮˊɘůɖɛŬɑɜɞɡɜ ɧŰɘ ɖ ůɨɜɗŮůɖ Űɞɡ əŬɚŬɗɘɞɨ 

ɜɞɛɘůɛɎŰɤɜ ŭŮɜ ŬɜŬəɞɘɜɩɗɖəŮ ŮˊɑůɖɛŬ, Ŭɜ əŬɘ ɡˊɐɟɝŮ ɛɑŬ ŬɜŬəɞɑɜɤůɖ, ůɨɛűɤɜŬ ɛŮ Űɖɜ 

ɞˊɞɑŬ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɜ ůŮ ŬɡŰɧ Űɞ USD, Űɞ yen, Űɞ euro əŬɘ ɎɚɚŬ253ï əŬɘ Űɖ ɛŮŰɎɓŬůɖ 

ůŮ əŬɗŮůŰɩɠ ŮɚŮɔɢɧɛŮɜŬ əɡɛŬɘɜɧɛŮɜɖɠ ɘůɞŰɘɛɑŬɠ ɖ ɞˊɞɑŬ ɗŬ əŬɗɞɟɘɕɧŰŬɜ ɓɎůŮɘ Űɤɜ 

əŬɜɧɜɤɜ Űɖɠ ˊɟɞůűɞɟɎɠ əŬɘ Űɖɠ ɕɐŰɖůɖɠ.254 ɄŬɟɎɚɚɖɚŬ, ŮəŭɘŭɧŰŬɜ ɏɜŬ ɖɛŮɟɐůɘɞ ŭŮɚŰɑɞ 

ŬɜŬűɞɟɘəɎ ɛŮ Űɖ ɕɩɜɖ ůŰɖɜ ɞˊɞɑŬ ɗŬ əɡɛŬɘɜɧŰŬɜ ɖ ɘůɞŰɘɛɑŬ, ɖ ɞˊɞɑŬ əŬɗɞɟɑůŰɖəŮ ůŰɞ 

Ñ0,3% Űɞ 2005 əŬɘ ŭɘŮɡɟɨɜɗɖəŮ ůŰɞ Ñ0,5% Űɞ 2007.255 ɇɖɜ ˊŮɟɑɞŭɞ ŮəŮɑɜɖ, Űɞ RMB 

ŬɜŬŰɘɛɐɗɖəŮ əŬŰɎ 20,8% ɤɠ ˊɟɞɠ Űɞ USD əŬɘ ɖ ɘůɞŰɘɛɑŬ Űɞɡɠ ŭɘŬɛɞɟűɩɗɖəŮ, Űɞ 2008, 

ůŰɞ 6,83.256 ȼ ́ŬɔəɧůɛɘŬ ɞɘəɞɜɞɛɘəɐ əɟɑůɖ Űɞɡ 2008 ˊɟɞəɎɚŮůŮ ŬɜŬŰŬɟɎɝŮɘɠ ůŰɖɜ 

ŮɝŬɔɤɔɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ Űɖɠ əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ, ɚɧɔɤ Űɖɠ ɛŮɑɤůɖɠ Űɖɠ ˊŬɔəɧůɛɘŬɠ 

ɕɐŰɖůɖɠ, ɛŮ ŬˊɞŰɏɚŮůɛŬ ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ Ŭɟɢɏɠ Űɖɠ ɢɩɟŬɠ ɜŬ ˊɟɞɢɤɟɐůɞɡɜ ůŮ Ůə ɜɏɞɡ 

ůɨɜŭŮůɖ Űɞɡ RMB ɛŮ Űɞ USD.257 ɇɞ 2010, ɖ ˊɟɧůŭŮůɖ ɛŮ Űɞ USD ɏůˊŬůŮ, ɨůŰŮɟŬ Ŭˊɧ 

                                                             
247Morrison, Wayne M., and Marc Labonte. China's Currency Policy: An Analysis of the Economic Issues. 
Congressional Research Service, 2013, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 1/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
https://www.fas.org/sgp/crs/row/RS21625.pdf. 
248Yi, Jingtao, op. cit. 
249Morrison, Wayne M., and Marc Labonte, op. cit., ůŮɚ.2-3. 
250Yi, Jingtao, op. cit. 
251Morrison, Wayne M., and Marc Labonte, op. cit., ůŮɚ.3. 
252Ibid. 
253Ibid., ůŮɚ. 3. 
254Xiaoqiang Cheng, Chang Shu, Dong He. "One Currency, Two Markets: The Renminbi's Growing Influence in 
Asia-Pacific.", Bank for International Settlements, 2014, ůŮɚ. 3. ȷɜŬəŰɐɗɖəŮ:10/09/2015.  
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ŬɜŬəɞɑɜɤůɖ Űɖɠ ŬˊɧűŬůɖɠ Űɖɠ ȿɇȾ ɜŬ çˊɟɞɢɤɟɐůŮɘ ůŰɖɜ ɛŮŰŬɟɟɨɗɛɘůɖ Űɞɡ 

ůɡɜŬɚɚŬɔɛŬŰɘəɞɨ əŬɗŮůŰɩŰɞɠ əŬɘ ɜŬ ŮɜɘůɢɨůŮɘ Űɖɜ ŮɡŮɚɘɝɑŬ Űɞɡ RMBè258. ɆŰɞ ůɖɛŮɑɞ 

ŬɡŰɧ, əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ŬɜŬűɏɟɞɡɛŮ ɧŰɘ ŮɑɢŮ ˊɟɞɖɔɖɗŮɑ ɖ ŭɘŮɨɟɡɜůɖ Űɖɠ ɕɩɜɖɠ 

ŭɘŬəɨɛŬɜůɖɠ Ŭˊɧ Űɞ Ñ0,5% ůŰɞ Ñ1%.259 ɀɏɢɟɘ Űɞ 2013, Űɞ RMB ŬɜŬŰɘɛɐɗɖəŮ əŬŰɎ 

10,7%, ɛŮ Űɖɜ ɘůɞŰɘɛɑŬ RMB-USD ɜŬ űŰɎɜŮɘ ůŰɞ 6,17.260 ɇɏɚɞɠ, ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ 

ˊɟɞɢɩɟɖůŬɜ ůŮ ˊŮɟŬɘŰɏɟɤ ŭɘŮɨɟɡɜůɖ Űɖɠ ɕɩɜɖɠ ŭɘŬəɨɛŬɜůɖɠ ůŰɞ Ñ2% Űɞɜ ɀɎɟŰɘɞ Űɞɡ 

2014.261 

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ Űɘɠ ŭɘŬəɡɛɎɜůŮɘɠ Űɖɠ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ RMB-USD ɔɘŬ Űɖɜ ˊŮɟɑɞŭɞ 2005-2014. 

ɆɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ RMB-USD (2005-2014) 

 

Source: World Bank 

ȳˊɤɠ ɏɢɞɡɛŮ, ɐŭɖ, ŭɘŬˊɘůŰɩůŮɘ, ɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ůɡɜɘůŰɎ ɏɜŬ ɘůɢɡɟɧ ŮɟɔŬɚŮɑɞ 

ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ ɔɘŬ Űɖɜ ȾɑɜŬ. ȰɜŬɠ Űɟɧˊɞɠ ɔɘŬ ɜŬ ŭɘŬŰɖɟɐůɞɡɜ ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ 

Ŭɟɢɏɠ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ůŰŬɗŮɟɐ ŮɑɜŬɘ ɖ ˊŬɟɏɛɓŬůɖ ůŰɖɜ ŬɔɞɟɎ 

ůɡɜŬɚɚɎɔɛŬŰɞɠ əŬɘ ɖ ŬɔɞɟɎ ɝɏɜɞɡ ůɡɜŬɚɚɎɔɛŬŰɞɠ. ȼ ŭɘŬŭɘəŬůɑŬ ŬɡŰɐ ɏɢŮɘ ɤɠ 

ŬˊɞŰɏɚŮůɛŬ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ůɡɜŬɚɚŬɔɛŬŰɘəɞɨ ŬˊɞɗɏɛŬŰɞɠ Űɖɠ ȾɑɜŬɠ əŬɘ Űɖ ŭɘŮɨɟɡɜůɖ 

Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ Űɖɠ ɓɎůɖɠ, ɔŮɔɞɜɧɠ ˊɞɡ, ɞɡůɘŬůŰɘəɎ, ůɡɜŮˊɎɔŮŰŬɘ Űɖɜ ŮűŬɟɛɞɔɐ Ůɜɧɠ 
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Ůɑŭɞɡɠ ŮˊŮəŰŬŰɘəɐɠ ɜɞɛɘůɛŬŰɘəɐɠ ˊɞɚɘŰɘəɐɠ.262 ȺɑɜŬɘ ɢŬɟŬəŰɖɟɘůŰɘəɧ ɧŰɘ Űɞ 2006 ɖ ȾɑɜŬ 

əŬŰŮɑɢŮ Űɞ ɛŮɔŬɚɨŰŮɟɞ ůɡɜŬɚɚŬɔɛŬŰɘəɧ ŬˊɧɗŮɛŬ ˊŬɔəɞůɛɑɤɠ263, Ůɜɩ Űɞ ŰŮɚŮɡŰŬɑɞ 

ŬɜŰɘůŰɞɘɢɞɨůŮ Űɞ 2012 ůŰɞ 70,84% Űɤɜ ůɡɜɞɚɘəɩɜ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ Űɖɠ ȿɇȾ.264  

ȼ ŮűŬɟɛɞɔɐ ŬɡŰɐɠ Űɖɠ ˊɞɚɘŰɘəɐɠ ɛˊɞɟŮɑ ɜŬ ŮˊɘűɏɟŮɘ ɗŮŰɘəɎ ŬˊɞŰŮɚɏůɛŬŰŬ ůŮ ɛɑŬ 

ɞɘəɞɜɞɛɑŬ, ɧˊɤɠ ɖ ŮɝɡˊɖɟɏŰɖůɖ Űɞɡ ŮɝɤŰŮɟɘəɞɨ ɢɟɏɞɡɠ Űɖɠ ɢɩɟŬɠ əŬɘ ɖ ŭɘŬŰɐɟɖůɖ 

ůŰŬɗŮɟɐɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ.265 ɋůŰɧůɞ, ɖ ůɡůůɩɟŮɡůɖ ɝɏɜɤɜ ˊŮɟɘɞɡůɘŬəɩɜ 

ůŰɞɘɢŮɑɤɜ əŬɘ ɖ ŭɘŮɨɟɡɜůɖ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ ɓɎůɖɠ Űɖɠ ɢɩɟŬɠ ŮɜŭɏɢŮŰŬɘ ɜŬ ˊɟɞəŬɚɏůɞɡɜ 

Űɞ űŬɘɜɧɛŮɜɞ ˊɞɡ ɞ Montiel ŬˊɞəŬɚŮɑ çˊɟɧɓɚɖɛŬ əŮűŬɚŬɘŬəɩɜ Ůɘůɟɞɩɜè, ŭɖɚŬŭɐ ɜŬ 

ŭɖɛɘɞɡɟɔɐůɞɡɜ ˊɚɖɗɤɟɘůŰɘəɏɠ ˊɘɏůŮɘɠ əŬɘ ŰŮɚɘəɎ ɜŬ ɞŭɖɔɐůɞɡɜ ůŮ ŬɜŬŰɑɛɖůɖ Űɞɡ 

ɜɞɛɑůɛŬŰɞɠ.266 ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŭɘŬŰɖɟɖɗŮɑ, ɚɞɘˊɧɜ, ɖ ůŰŬɗŮɟɧŰɖŰŬ Űɖɠ ɜɞɛɘůɛŬŰɘəɐɠ 

ɓɎůɖɠ əŬɘ ɖ ŮˊɘɗɡɛɖŰɐ ɘůɞŰɘɛɑŬ, ɞɘ ŬɟɛɧŭɘŮɠ Ŭɟɢɏɠ ŮűŬɟɛɧɕɞɡɜ Űɖɜ ˊɞɚɘŰɘəɐ Űɖɠ 

ŬŭɟŬɜɞˊɞɑɖůɖɠ. ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, əɟɑɜɞɡɛŮ ůəɧˊɘɛɞ ɜŬ ŮɝɖɔɐůɞɡɛŮ ůɡɜɞˊŰɘəɎ ůŮ Űɘ 

ůɡɜɑůŰŬŰŬɘ ɖ ˊɞɚɘŰɘəɐ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖɠ, ˊɟɞŰɞɨ ŮɝŮŰɎůɞɡɛŮ Űɖɜ ŮűŬɟɛɞɔɐ Űɖɠ  ůŰɖɜ 

ˊŮɟɑˊŰɤůɖ Űɖɠ ȾɑɜŬɠ. 

ɆɨɛűɤɜŬ ɛŮ Űɞɡɠ Takagi əŬɘ Esaka, ɖ Ůɜ ɚɧɔɤ ˊɞɚɘŰɘəɐ ŮűŬɟɛɧůŰɖəŮ ůŮ ɞɘəɞɜɞɛɑŮɠ Űɖɠ 

ȷɜŬŰɞɚɘəɐɠ ȷůɑŬɠ Űɖɜ ˊŮɟɑɞŭɞ 1987-1997, ɧŰŬɜ əɚɐɗɖəŬɜ ɜŬ ŬɜŰɘɛŮŰɤˊɑůɞɡɜ Űɖ ɛŮɔɎɚɖ 

Ůɘůɟɞɐ əŮűŬɚŬɑɤɜ.267 ȼ ˊɞɚɘŰɘəɐ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖ ŬɜŬűɏɟŮŰŬɘ ůŰɖɜ ŬɔɞɟɎ ɝɏɜɞɡ 

ůɡɜŬɚɚɎɔɛŬŰɞɠ ɛŮ ŰŬɡŰɧɢɟɞɜɖ ˊɩɚɖůɖ Ůɔɢɩɟɘɤɜ ˊŮɟɘɞɡůɘŬəɩɜ ůŰɞɘɢŮɑɤɜ, ŭɖɚŬŭɐ ɖ 

ȾŮɜŰɟɘəɐ ɇɟɎˊŮɕŬ ˊɟɞɢɤɟɎ ůŰɖɜ ŬɔɞɟɎ ɝɏɜɞɡ ůɡɜŬɚɚɎɔɛŬŰɞɠ Ŭˊɧ Űɖɜ ˊɟɞɗŮůɛɘŬəɐ 

ŬɔɞɟɎ əŬɘ ůŰɖɜ ŰŬɡŰɧɢɟɞɜɖ ˊɩɚɖůɖ əɟŬŰɘəɩɜ ɐ ŰɟŬˊŮɕɘəɩɜ ɞɛɞɚɧɔɤɜ əŬɘ ŬůűŬɚɑůŰɟɤɜ 

ɛŮ ůɡɛűɤɜɑŬ ɛŮɚɚɞɜŰɘəɐɠ ŮˊŬɜŬɔɞɟɎɠ.268  

ɆŰɖɜ ˊŮɟɑˊŰɤůɖ Űɖɠ ȾɑɜŬɠ, ɖ ˊɞɚɘŰɘəɐ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖɠ ɎɟɢɘůŮ, ɞɡůɘŬůŰɘəɎ, ɜŬ 

ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɛŮŰɎ Űɞ 2002.269 ɇɞ ɔŮɔɞɜɧɠ ɧŰɘ ɖ ȾɑɜŬ ŮɑɜŬɘ əɎŰɞɢɞɠ ɛŮɔɎɚɞɡ 

ůɡɜŬɚɚŬɔɛŬŰɘəɞɨ ŬˊɞɗɏɛŬŰɞɠ ɏɢŮɘ ŭɖɛɘɞɡɟɔɐůŮɘ ˊɘɏůŮɘɠ ŬɜŬŰɑɛɖůɖɠ Űɞɡ RMȸ.270 

                                                             
262Zhang, Chenying. "Sterilization in China: Effectiveness and Cost." ɆŮˊŰɏɛɓɟɘɞɠ 2010, ůŮɚ.1. ȷɜŬəŰɐɗɖəŮ  ůŰɘɠ 
8/9/2015. 
ȹɘŬɗɏůɘɛɞ ůŮ: http://fic.wharton.upenn.edu/fic/papers/10/10-29.PDF.   
263Ibid., ůŮɚ. 2.  
264Jen-Te Hwang, Chieh-Hsuan Wang, Chien-Ping Chu. "The Effectiveness and Sustainability of the Sterilization 
Policy in China.", Hindawi Publishing Corporation Economics Research International 2014, ůŮɚ. 1. ȷɜŬəŰɐɗɖəŮ: 

15/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.hindawi.com/journals/ecri/2014/509643/.  
265Zhang, Chenying., op. cit. ůŮɚ. 2. 
266ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 2-3. 
267Ibid., ůŮɚ. 3. 
268Joshua, Aizenman. "Sterilization, Monetary Policy, and Global Financial Integration.", Federal Reserve Bank of 

San Fransisco, 2008, ůŮɚ. 5. ȷɜŬəŰɐɗɖəŮ: 14/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.frbsf.org/economic-

research/files/wp08-15bk.pdf. 
269Ibid., ůŮɚ. 6.  
270Jen-Te Hwang, Chieh-Hsuan Wang, Chien-Ping Chu., op. cit., ůŮɚ. 3.  
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ɄŬɟɎɚɚɖɚŬ ɖ Ůɘůɟɞɐ əŮűŬɚŬɑɤɜ ůŰɖɜ ɢɩɟŬ ɚɧɔɤ ȷɂȺ ŬɜŬɔəɎɕŮɘ Űɘɠ Ŭɟɢɏɠ ɜŬ ˊɟɞɓɞɨɜ 

ůŮ ˊŮɟŬɘŰɏɟɤ ŬɔɞɟɎ ɝɏɜɞɡ ůɡɜŬɚɚɎɔɛŬŰɞɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ůŰŬɗŮɟɞˊɞɘɐůɞɡɜ Űɖ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖ ŭɖɛɘɞɡɟɔɑŬ ˊɚɖɗɤɟɘůŰɘəɩɜ ˊɘɏůŮɤɜ əŬɘ  

ɡˊŮɟɓɞɚɘəɐɠ ɟŮɡůŰɧŰɖŰŬɠ.271 Ʉɟɞɠ ŬɜŰɘɛŮŰɩˊɘůɖ Űɤɜ ˊŬɟŬˊɎɜɤ, ɖ ȿɇȾ ɢɟɖůɘɛɞˊɞɘŮɑ 

Űɖɜ ˊɞɚɘŰɘəɐ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖɠ, ˊɟɞɓŬɑɜɞɜŰŬɠ ůŮ Ŭɨɝɖůɖ Űɖɠ ŬɜŬɚɞɔɑŬɠ ɡˊɞɢɟŮɤŰɘəɩɜ 

ŮɚɎɢɘůŰɤɜ ŬˊɞɗŮɛŬŰɘəɩɜ əŬɘ ůŮ ˊɟɎɝŮɘɠ ŬɜɞɘəŰɐɠ ŬɔɞɟɎɠ, ɧˊɤɠ ɖ ˊɩɚɖůɖ əɡɓŮɟɜɖŰɘəɩɜ 

ɞɛɞɚɧɔɤɜ əŬɘ ɞɘ ůɡɛűɤɜɑŮɠ ŮˊŬɜŬɔɞɟɎɠ, ůŰɞɢŮɨɞɜŰŬɠ ůŰɞɜ ˊŮɟɘɞɟɘůɛɧ Űɖɠ ɡˊŮɟɓɞɚɘəɐɠ 

ɟŮɡůŰɧŰɖŰŬɠ əŬɘ ůŰɖ ŭɘŬŰɐɟɖůɖ Űɖɠ ůŰŬɗŮɟɐɠ ˊɟɞůűɞɟɎɠ ɢɟɐɛŬŰɞɠ.272 ɋůŰɧůɞ, Ŭɜ əŬɘ 

ɛɏůɤ Űɖɠ ˊɞɚɘŰɘəɐɠ Űɖɠ ŬŭɟŬɜɞˊɞɑɖůɖɠ ˊŮɟɘɞɟɑɕŮŰŬɘ ˊɟɞůɤɟɘɜɎ ɖ ˊɟɞůűɞɟɎ ɢɟɐɛŬŰɞɠ, 

ŰŬ ɛɏŰɟŬ ˊɞɡ ɚŬɛɓɎɜɞɜŰŬɘ ůŰŬ ˊɚŬɑůɘŬ ŬɡŰɐɠ ŮɜŭɏɢŮŰŬɘ ɛŮůɞ-ɛŬəɟɞˊɟɧɗŮůɛŬ ɜŬ 

ˊɟɞəŬɚɏůɞɡɜ ɡˊŮɟɗɏɟɛŬɜůɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, ˊɚɖɗɤɟɘůɛɧ əŬɘ űɞɨůəŮɠ.273  

ȰɢɞɜŰŬɠ ɛŮɚŮŰɐůŮɘ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȾɑɜŬɠ əŬɘ Űɖɜ ˊɞɚɘŰɘəɐ Űɖɠ 

ŬŭɟŬɜɞˊɞɑɖůɖɠ, ůŰɞ ŮˊɧɛŮɜɞ ŰɛɐɛŬ Űɖɠ ɛŮɚɏŰɖɠ ɛŬɠ ɗŬ ŮɝŮŰɎůɞɡɛŮ ůɡɜɞˊŰɘəɎ ŰŬ 

ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɞɡ əɘɜɏɕɘəɞɡ ɜɞɛɑůɛŬŰɞɠ, Űɞɡ Renminbi (RMB). 

 

1.6 Renminbi (RMB) 

ȳˊɤɠ ŮˊɘůɖɛŬɑɜɞɡɜ ɞɘ Morisson əŬɘ Labonte, ɖ Ůˊɑůɖɛɖ ɞɜɞɛŬůɑŬ Űɞɡ əɘɜɏɕɘəɞɡ 

ɜɞɛɑůɛŬŰɞɠ ŮɑɜŬɘ RMB, Ůɜɩ Űɞ yuan ŮɑɜŬɘ ɛɞɜɎŭŬ ɏəűɟŬůɖɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ.274 ɆŰɖɜ 

ȾɑɜŬ ɚŮɘŰɞɡɟɔɞɨɜ ŭɨɞ ŭɘŬəɟɘŰɏɠ Ŭɔɞɟɏɠ: ɖ ŬɔɞɟɎ CNY əŬɘ ɖ ŬɔɞɟɎ CNH. ȼ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ ɛˊɞɟŮɑ ɜŬ ŮɑɜŬɘ ŭɘŬűɞɟŮŰɘəɐ ůŰɖɜ əɎɗŮ ŬɔɞɟɎ, ɛŮ Űɖ CNH ɜŬ 

ŬɜŰɘŭɟɎ ˊɘɞ ɏɜŰɞɜŬ ůŮ ɞˊɞɘɞɜŭɐˊɞŰŮ ˊŬɟɎɔɞɜŰŬ ɛˊɞɟŮɑ ɜŬ Űɘɠ ŮˊɖɟŮɎůŮɘ, Ůɜɩ ˊŬɟɎ Űɞ 

ŬɟɛˊɘŰɟɎɕ ůŰɞ ɞˊɞɑɞ ɡˊɧəŮɘɜŰŬɘ, ɞɘ Űɘɛɏɠ ůŰɘɠ ŭɨɞ Ŭɔɞɟɏɠ ůˊɎɜɘŬ ŰŬɡŰɑɕɞɜŰŬɘ.275  

ȼ ŬɔɞɟɎ CNY ŮɑɜŬɘ ɟɡɗɛɘɕɧɛŮɜɖ əŬɘ ɛŮɔɎɚɖ ŬɔɞɟɎ, ŭɖɛɘɞɡɟɔɐɗɖəŮ Űɞ 1994 əŬɘ 

ŬɜŬˊŰɨɢɗɖəŮ ˊɞɚɨ ɔɟɐɔɞɟŬ. ɉŬɟŬəŰɖɟɘůŰɘəɧ ŮɑɜŬɘ ɧŰɘ ɖ əŬɗɖɛŮɟɘɜɐ Űɖɠ Ŭˊɧŭɞůɖ Űɞ 

2004 ɐŰŬɜ 0,6 ŭɘɠ $ əŬɘ Űɞ 2013 ɏűŰŬůŮ ŰŬ 20 ŭɘɠ $.276 ɄɟɧəŮɘŰŬɘ ɔɘŬ ɛɑŬ əɚŮɘůŰɐ ŬɔɞɟɎ 

ůŰɞ ůɨɜɞɚɞ Űɖɠ ɞˊɞɑŬɠ ˊɟɧůɓŬůɖ ɏɢɞɡɜ ɖ ȿɇȾ, ɞɘ Ůɗɜɘəɏɠ ŰɟɎˊŮɕŮɠ əŬɘ ŰŬ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɎ ɘŭɟɨɛŬŰŬ Űɖɠ ȾɑɜŬɠ, əŬɗɩɠ əŬɘ ɛŮɟɘəɏɠ ɗɡɔŬŰɟɘəɏɠ ɝɏɜɤɜ ŰɟŬˊŮɕɩɜ, 

                                                             
271Ibid., ůŮɚ. 4. 
272Ibid., ůŮɚ. 4-5. 
273Ibid., ůŮɚ. 5. 
274Morrison, Wayne M., and Marc Labonte, op. cit., ůŮɚ. 1. 
275Xiaoqiang Cheng, Chang Shu, Dong He., op. cit., ůŮɚ. 6. 
276Ibid., ůŮɚ. 4. 
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Ůɜɩ ɞɘ ɝɏɜɞɘ ŮˊŮɜŭɡŰɏɠ ɏɢɞɡɜ ˊŮɟɘɞɟɘůɛɏɜɖ ˊɟɧůɓŬůɖ.277 ȼ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ 

ɞɟɑɕŮŰŬɘ əŬɗɖɛŮɟɘɜɎ Ŭˊɧ Űɖɜ ŬɟɛɧŭɘŬ Ŭɟɢɐ (China Foreign Exchange Trade System) ůŰɖ 

ɆŬɔəɎɖ əŬɘ, ˊŬɟɎɚɚɖɚŬ, ɖ ȿɇȾ ŭɘŬŰɖɟŮɑ Űɞ ŭɘəŬɑɤɛŬ ˊŬɟɏɛɓŬůɖɠ ůŰɖɜ ŬɔɞɟɎ əŬɘ 

ŮˊŬɜŬűɞɟɎɠ Űɖɠ ɘůɞŰɘɛɑŬɠ ůŰŬ ŮˊɑˊŮŭŬ ˊɞɡ ɏɢɞɡɜ ɞɟɘůɗŮɑ.278 ɋůŰɧůɞ, ˊŬɟɎ Űɖɜ ŬɜɎˊŰɡɝɐ 

Űɖɠ, ˊɟɧəŮɘŰŬɘ ɔɘŬ ɛɑŬ ɛɘəɟɐ ŬɔɞɟɎ ůɡɔəɟɘŰɘəɎ ɛŮ Űɞ ɛɏɔŮɗɞɠ Űɖɠ əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ 

əŬɘ Űɞɡ Ůɛˊɞɟɘəɞɨ Űɖɠ ɧɔəɞɡ.279 

ȼ ŬɔɞɟɎ CNH ŰɏɗɖəŮ ůŮ ɘůɢɨ Űɞ 2010 əŬɘ ŮɑɜŬɘ ɛɑŬ ɔɟɐɔɞɟŬ ŬɜŬˊŰɡůůɧɛŮɜɖ ŬɔɞɟɎ, Ŭűɞɨ 

ɛɏɢɟɘ Űɞ 2013 ɖ ɖɛŮɟɐůɘŬ Ŭˊɧŭɞůɐ Űɖɠ ɏűŰŬůŮ ŰŬ 7,3 ŭɘɠ $.280 ɄɟɧəŮɘŰŬɘ ɔɘŬ ŮɚŮɨɗŮɟɖ 

ŬɔɞɟɎ ůŰɖɜ ɞˊɞɑŬ ɞɘ ɜɞɛɘůɛŬŰɘəɏɠ Ŭɟɢɏɠ ŭŮɜ ɛˊɞɟɞɨɜ ɜŬ ˊŬɟɏɛɓɞɡɜ, Ůɜɩ ˊɟɧůɓŬůɖ 

ɏɢɞɡɜ ɝɏɜɞɘ əŬɘ Ůɔɢɩɟɘɞɘ ŮˊŮɜŭɡŰɏɠ, ɢɤɟɑɠ ˊŮɟɘɞɟɘůɛɞɨɠ, əŬɘ ˊɞɚɚɞɑ Ůɝ ŬɡŰɩɜ ůŰɟɏűɞɜŰŬɘ 

ůŰŬŭɘŬəɎ ůŰɖɜ CNH ɚɧɔɤ Űɖɠ ůɖɛŬɜŰɘəɐɠ Űɖɠ ɟŮɡůŰɧŰɖŰŬɠ.281  

Ɇəɞˊɧɠ Űɤɜ ˊŬɟŬˊɎɜɤ ɐŰŬɜ ɜŬ əɎɜɞɡɛŮ ɛɑŬ ůɡɜɞˊŰɘəɐ ˊŬɟɞɡůɑŬůɖ Űɖɠ ɘŭɘŬɘŰŮɟɧŰɖŰŬɠ 

ˊɞɡ ŭɘŬəɟɑɜŮɘ Űɞ əɘɜɏɕɘəɞ ɜɧɛɘůɛŬ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ɛˊɞɟɏůɞɡɛŮ ɜŬ əŬŰŬɜɞɐůɞɡɛŮ 

əŬɚɨŰŮɟŬ Űɞ ŮˊɧɛŮɜɞ əŮűɎɚŬɘɞ Űɞ ɞˊɞɑɞ ŬűɞɟɎ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB. ɆŰɞ ˊɟɩŰɞ 

ɛɏɟɞɠ ɗŬ ŮɝŮŰɎůɞɡɛŮ Űɖ ůɢŮŰɘəɐ ɛŮ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Ůɜɧɠ ɜɞɛɑůɛŬŰɞɠ ɗŮɤɟɑŬ əŬɘ ůŰɞ 

ŭŮɨŰŮɟɞ ɛɏɟɞɠ ɗŬ ɛŮɚŮŰɐůɞɡɛŮ ŰŬ ɓɐɛŬŰŬ Űɖɠ ȾɑɜŬɠ ˊɟɞɠ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ 

ɜɞɛɑůɛŬŰɧɠ Űɖɠ.  

 
 

 

  

                                                             
277Ibid. 
278Ibid. 
279Ibid. 
280Ibid., ůŮɚ. 4-5. 
281Ibid. 
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ȾŮűɎɚŬɘɞ 2 
 

2.1 ȹɘŮɗɜɞˊɞɑɖůɖ ɜɞɛɑůɛŬŰɞɠ 
 

ç...an international currency accounting for a preponderant share of the official reserves 

of central banks; a currency used "hand-to-hand" in foreign countries; a currency in 

which a disproportionate share of international trade is denominated; and a dominant 

currency in international financial markets. è  (Blinder, 1996)282 

ɇɞ ɢɟɐɛŬ ɏɢŮɘ ŰɟŮɘɠ ɓŬůɘəɏɠ ɚŮɘŰɞɡɟɔɑŮɠ. ɄɟɩŰŬ Ŭˊô ɧɚŬ, ŮɑɜŬɘ ɏɜŬ ɛɏůɞ ůɡɜŬɚɚŬɔɩɜ. ɇɞ 

ɛŮɔŬɚɨŰŮɟɞ ɛɏɟɞɠ Űɤɜ ůɡɜŬɚɚŬɔɩɜ ˊɟŬɔɛŬŰɞˊɞɘŮɑŰŬɘ ɛɏůɤ Űɞɡ ɢɟɐɛŬŰɞɠ, ɔŮɔɞɜɧɠ ˊɞɡ 

Űɘɠ əŬɗɘůŰɎ ˊɘɞ ŬˊɞŰŮɚŮůɛŬŰɘəɏɠ əŬɘ ɚɘɔɧŰŮɟɞ ŭŬˊŬɜɖɟɏɠ.283 Ⱥˊɘˊɚɏɞɜ, Űɞ ɢɟɐɛŬ ŮɑɜŬɘ 

ɛɞɜɎŭŬ ɛɏŰɟɖůɖɠ. Ƀɘ Űɘɛɏɠ əŬɘ ɞɘ ɚɞɔŬɟɘŬůɛɞɑ ŮəűɟɎɕɞɜŰŬɘ ůŮ ŬɡŰɐɜ Űɖ ɛɞɜɎŭŬ.284 

ɇɏɚɞɠ, ŮɑɜŬɘ Űɞ ɛɏůɞ ŭɘŬűɨɚŬɝɖɠ Ŭɝɘɩɜ. ɉɟɖůɘɛɞˊɞɘŮɑŰŬɘ, ɞɡůɘŬůŰɘəɎ, ɔɘŬ Űɖɜ 

ˊɟŬɔɛŬŰɞˊɞɑɖůɖ ɛŮɚɚɞɜŰɘəɩɜ ůɡɜŬɚɚŬɔɩɜ, Ŭɜ əŬɘ ɛˊɞɟŮɑ ŮɨəɞɚŬ ɜŬ ŮˊɖɟŮŬůŰŮɑ Ŭˊɧ Űɞɜ 

ˊɚɖɗɤɟɘůɛɧ, ɔŮɔɞɜɧɠ ˊɞɡ ɡˊɞɜɞɛŮɨŮɘ Űɖɜ ŬˊɞŰŮɚŮůɛŬŰɘəɧŰɖŰɎ Űɞɡ ɤɠ ɛɏůɞ ŭɘŬűɨɚŬɝɖɠ 

Ŭɝɘɩɜ.285 ȰɜŬ ɜɧɛɘůɛŬ, ɚɞɘˊɧɜ, ɚŮɘŰɞɡɟɔŮɑ ɤɠ ŭɘŮɗɜɏɠ ɧŰŬɜ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ 

ůɡɜŬɚɚŬɔɏɠ ŮəŰɧɠ Űɖɠ ɢɩɟŬɠ ɏəŭɞůɐɠ Űɞɡɠ, ŮəŰŮɚɩɜŰŬɠ Űɘɠ ɚŮɘŰɞɡɟɔɑŮɠ Űɞɡ ɢɟɐɛŬŰɞɠ.286  

ɄɟɞəŮɘɛɏɜɞɡ ɏɜŬ ɜɧɛɘůɛŬ ɜŬ ɔɑɜŮɘ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ ˊɟɏˊŮɘ ɜŬ ˊɚɖɟɞɨɜŰŬɘ əɎˊɞɘŮɠ 

ˊɟɞɦˊɞɗɏůŮɘɠ Ŭˊɧ Űɖɜ ˊɚŮɡɟɎ Űɖɠ ɢɩɟŬɠ ˊɞɡ Űɞ ŮəŭɑŭŮɘ.287 ɃɟɘůɛɏɜŮɠ Ůɝ ŬɡŰɩɜ ŮɑɜŬɘ ɖ 

ůŰŬɗŮɟɐ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ əŬɘ ɖ ůˊɞɡŭŬɘɧŰɖŰŬ Űɖɠ ɢɩɟŬɠ ůŰɞ ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ, ɖ 

űɘɚŮɚŮɡɗŮɟɞˊɞɑɖůɖ Űɖɠ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɐɠ Űɖɠ ŬɔɞɟɎɠ, ɖ ɛŬəɟɞɞɘəɞɜɞɛɘəɐ Űɖɠ 

ůŰŬɗŮɟɧŰɖŰŬ, əŬɗɩɠ əŬɘ ɖ ůɢŮŰɘəɐ ůŰŬɗŮɟɧŰɖŰŬ Űɖɠ ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ Űɖɠ ɘůɞŰɘɛɑŬɠ.288  

                                                             
282ɧ.́ ŬɜɎű. ůŮ: Auboin, Marc. USE OF CURRENCIES IN INTERNATIONAL TRADE: ANY CHANGES IN THE 
PICTURE? World Trade Organization, Economic Research and Statistics Division, 2012, ůŮɚ. 3. ȷɜŬəŰɐɗɖəŮ: 
17/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: https://www.wto.org/english/res_e/reser_e/ersd201210_e.pdf 
283Begg, David, Stanley Fischer, and Rudiger Dornbusch. ȺɘůŬɔɤɔɐ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ. 4ɖ ɏəŭɞůɖ. ɇɧɛɞɠ ȸ. ȷɗɐɜŬ: 
ȺəŭɧůŮɘɠ ȾɟɘŰɘəɐ, ȺˊɘůŰɖɛɞɜɘəɐ ȸɘɓɚɘɞɗɐəɖ, 1998, ůŮɚ. 122.  
284Ibid., ůŮɚ. 123.  
285Ibid. 
286He, Qing, Iikka Korhonen, Junjie Guo, and Fangge Liu. The Geographic Distribution of International 
Currencies and RMB Internationalization. Helsinki: Bank of Finland, BOFIT Institute for Economies in 
Transition, 2015, ůŮɚ. 6. ȷɜŬəŰɐɗɖəŮ: 29/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.suomenpankki.fi/bofit_en/tutkimus/tutkimusjulkaisut/dp/Documents/2015/dp2015.pdf 
287RMB Internationalization Report 2015 Monetary Strategy in One Belt and One Road Initiative. Beijing: 
International Monetary Institute, Renmin University of China, 2015, ůŮɚ. 1. ȷɜŬəŰɐɗɖəŮ: 25/09/2015. ȹɘŬɗɏůɘɛɞ 

ůŮ: http://files.clickdimensions.com/golddiscoveryfundcom-
avren/files/rmbinternationalizationreport2015forrelease.pdf?_cldee=d2lsbGVtQGNkZnVuZC5jb20%3D&urlid=3 
288Ibid. 

https://www.wto.org/english/res_e/reser_e/ersd201210_e.pdf
http://www.suomenpankki.fi/bofit_en/tutkimus/tutkimusjulkaisut/dp/Documents/2015/dp2015.pdf
http://files.clickdimensions.com/golddiscoveryfundcom-avren/files/rmbinternationalizationreport2015forrelease.pdf?_cldee=d2lsbGVtQGNkZnVuZC5jb20%3D&urlid=3
http://files.clickdimensions.com/golddiscoveryfundcom-avren/files/rmbinternationalizationreport2015forrelease.pdf?_cldee=d2lsbGVtQGNkZnVuZC5jb20%3D&urlid=3
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ȰɜŬ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ ɛˊɞɟŮɑ ɜŬ ɛŮɘɩůŮɘ Űɞ əɧůŰɞɠ Űɤɜ ůɡɜŬɚɚŬɔɩɜ. ɆɡɔəŮəɟɘɛɏɜŬ, ɞɘ 

Dowd əŬɘ Greenaway ɡˊɞůŰɖɟɑɕɞɡɜ ɧŰɘ ɖ ɛŮŰŬŰɟɞˊɐ Ŭˊɧ Űɞ ɏɜŬ ɜɧɛɘůɛŬ ůŮ ɏɜŬ Ɏɚɚɞ 

ɏɢŮɘ Ŭɡɝɖɛɏɜɞ əɧůŰɞɠ Űɞ ɞˊɞɑɞ ɛˊɞɟŮɑ ɜŬ ɛŮɘɤɗŮɑ ɧŰŬɜ ɞ ɧɔəɞɠ ůɡɜŬɚɚŬɔɩɜ ɛŮŰŬɝɨ ŭɨɞ 

ɜɞɛɘůɛɎŰɤɜ ŮɑɜŬɘ ɡɣɖɚɧɠ.289 ɄŬɟɎɚɚɖɚŬ, ɞ Tavlas ŮˊɘůɖɛŬɑɜŮɘ ˊɤɠ Űɞ əɧůŰɞɠ 

ɛŮŰŬŰɟɞˊɐɠ əŬɘ ɞɘ ŬůɡɛɛŮŰɟɑŮɠ ůŰɖɜ ˊɚɖɟɞűɧɟɖůɖ ŮɑɜŬɘ ˊɟɤŰŬɟɢɘəɐɠ ůɖɛŬůɑŬɠ, ɔɘŬ ɜŬ 

ɢɟɖůɘɛɞˊɞɘɐůŮɘ əŬɜŮɑɠ ɏɜŬ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ.290 Ⱥˊɘˊɚɏɞɜ,  ɞɘ Krugman əŬɘ Ray  ůɡɜŭɏɞɡɜ 

Űɞ ɛɏɔŮɗɞɠ ɛɘŬɠ ɞɘəɞɜɞɛɑŬɠ əŬɘ Űɞ ŭɘŮɗɜɏɠ Ůɛˊɧɟɘɞ ɛŮ Űɖɜ əɡəɚɞűɞɟɑŬ Ůɜɧɠ ɜɞɛɑůɛŬŰɞɠ, 

ɡˊɞůŰɖɟɑɕɞɜŰŬɠ, ŬɜŰɑůŰɞɘɢŬ, ɧŰɘ Űɞ ɞɘəɞɜɞɛɘəɧ ɛɏɔŮɗɞɠ Űɤɜ Ůɛˊɞɟɘəɩɜ ŮŰŬɑɟɤɜ ŮɑɜŬɘ 

ɡɣɑůŰɖɠ ůɖɛŬůɑŬɠ ɔɘŬ Űɞɜ əŬɗɞɟɘůɛɧ Űɞɡ ɜɞɛɑůɛŬŰɞɠ Űɤɜ ůɡɜŬɚɚŬɔɩɜ əŬɘ ɧŰɘ Űɞ ŭɘŮɗɜɏɠ 

Ůɛˊɧɟɘɞ ŭɨɜŬŰŬɘ ɜŬ ŬɡɝɐůŮɘ Űɖɜ əɡəɚɞűɞɟɑŬ Ůɜɧɠ Ůɔɢɩɟɘɞɡ ɜɞɛɑůɛŬŰɞɠ ůŰɘɠ ɢɩɟŮɠ 

ˊɟɞɞɟɘůɛɞɨ.291  

ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, əɟɑɜŮŰŬɘ ůəɧˊɘɛɞ ɜŬ ŬɜŬűɏɟɞɡɛŮ ŰŬ ɞűɏɚɖ, ŬɚɚɎ əŬɘ Űɞɡɠ əɘɜŭɨɜɞɡɠ 

ˊɞɡ ŮɜɏɢŮɘ ɏɜŬ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ. ɂŮəɘɜɩɜŰŬɠ Ŭˊɧ ŰŬ ɞűɏɚɖ, Űɞ ůɖɛŬɜŰɘəɧŰŮɟɞ ŮɑɜŬɘ ɖ 

ɛŮɑɤůɖ Űɞɡ əɧůŰɞɡɠ ůɡɜŬɚɚŬɔɩɜ, ŭɘɧŰɘ Űɧůɞ ɞ ŰɟŬˊŮɕɘəɧɠ  ɧůɞ əŬɘ ɞ ɛɖ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧɠ ŰɞɛɏŬɠ ɛɑŬɠ ɢɩɟŬɠ Űɖɠ ɞˊɞɑŬɠ Űɞ ɜɧɛɘůɛŬ ŮɑɜŬɘ ŭɘŮɗɜɏɠ ɛˊɞɟɞɨɜ ɜŬ 

ŮˊŮəŰŮɑɜɞɡɜ Űɘɠ ŭɟŬůŰɖɟɘɧŰɖŰɏɠ Űɞɡɠ ůŰɞ ŮɝɤŰŮɟɘəɧ, ŬˊɞəɞɛɑɕɞɜŰŬɠ ˊŮɟɘůůɧŰŮɟŬ əɏɟŭɖ 

əŬɘ ɢɤɟɑɠ ɜŬ ŮɚɚɞɢŮɨŮɘ ɞ ůɡɜŬɚɚŬɔɛŬŰɘəɧɠ əɑɜŭɡɜɞɠ.292 Ⱥˊɑůɖɠ, ɘŭɘŬɑŰŮɟŬ ůɖɛŬɜŰɘəɎ ŮɑɜŬɘ 

ŰŬ ɞűɏɚɖ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ Űɞ əɡɟɘŬɟɢɘəɧ ŭɘəŬɑɤɛŬ əɞˊɐɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ 

(seignorage) Ŭˊɧ Űɖ ɢɩɟŬ ˊɞɡ Űɞ ŮəŭɑŭŮɘ. ȷűŮɜɧɠ, ɖ ůɡůůɩɟŮɡůɖ Űɞɡ ɜɞɛɑůɛŬŰɞɠ, ůŮ 

ɞˊɞɘŬŭɐˊɞŰŮ ɛɞɟűɐ, Ŭˊɧ ɎɚɚŮɠ ɢɩɟŮɠ ůɡɜɘůŰɎ ɏɜŬ Ůɑŭɞɠ ɎŰɞəɞɡ ŭŬɜŮɘůɛɞɨ ɔɘŬ Űɖɜ 

ŮəŭɧŰɟɘŬ ɢɩɟŬ, ŬűŮŰɏɟɞɡ ɖ Ŭɨɝɖůɖ Űɖɠ ɕɐŰɖůɖɠ ɔɘŬ ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ ŮəűɟŬůɛɏɜŬ 

ůŰɞ Ůɜ ɚɧɔɤ ɜɧɛɘůɛŬ ɛŮɘɩɜŮɘ Űɞ əɧůŰɞɠ ŭŬɜŮɘůɛɞɨ əŬɘ ŬɡɝɎɜŮɘ Űɖ ɟŮɡůŰɧŰɖŰŬ.293 

ȺˊɘˊɟɧůɗŮŰŬ, ɖ ŭɘŮɗɜɞˊɞɑɖůɖ Ůɜɧɠ ɜɞɛɑůɛŬŰɞɠ ˊŬɟɏɢŮɘ ůŰɖɜ ŮəŭɧŰɟɘŬ ɢɩɟŬ Űɖ 

ŭɡɜŬŰɧŰɖŰŬ ɜŬ ɢɟɖɛŬŰɞŭɞŰŮɑ ŰŬ ŮɚɚŮɑɛɛŬŰɎ Űɖɠ ɛŮ Űɞ ŭɘəɧ Űɖɠ ɜɧɛɘůɛŬ, ɛŮ ŬˊɞŰɏɚŮůɛŬ 

ɞɘ ŮɝɤŰŮɟɘəɞɑ ˊŮɟɘɞɟɘůɛɞɑ ɜŬ ɢŬɚŬɟɩɜɞɡɜ əŬɘ ɞɘ Ŭɟɢɏɠ ɜŬ ɛˊɞɟɞɨɜ ɜŬ ŮˊɘəŮɜŰɟɤɗɞɨɜ 

ůŰɞɡɠ ůŰɧɢɞɡɠ ˊɞɡ ɗɏŰɞɡɜ ɔɘŬ Űɘɠ ŭɖɛɧůɘŮɠ ŭŬˊɎɜŮɠ.294 ɃɡůɘŬůŰɘəɎ, əŬŰô ŬɡŰɧɜ Űɞɜ Űɟɧˊɞ, 

ɖ ɢɩɟŬ ŬˊɞəŰɎ ɛŬəɟɞɞɘəɞɜɞɛɘəɐ ŮɡŮɚɘɝɑŬ, ŭŮŭɞɛɏɜɞɡ ɧŰɘ ŬˊŬɚɚɎůůŮŰŬɘ Ŭˊɧ Űɞ ɓɎɟɞɠ 

Űɖɠ ˊɟɞůŬɟɛɞɔɐɠ ˊɞɡ űɏɟɞɡɜ ɞɘ ŬɜɘůɞɟɟɞˊɑŮɠ ůŰɞ ɘůɞɕɨɔɘɞ ˊɚɖɟɤɛɩɜ.295 ɆɨɛűɤɜŬ ɛŮ 

                                                             
289ɧˊ. ŬɜɎű. ůŮ: He, Qing, Iikka Korhonen, Junjie Guo, and Fangge Liu, Op. cit., ůŮɚ. 6.   
290Ibid., ůŮɚ. 6.  
291Ibid., ůŮɚ. 7. 
292Cohen, Benjamin J. THE BENEFITS AND COSTS OF AN INTERNATIONAL CURRENCY: GETTING THE 
CALCULUS RIGHT. Santa Barbara: Department of Political Science University of California, 2011. ȷɜŬəŰɐɗɖəŮ: 
15/09/2015, ůŮɚ. 4-5. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.polsci.ucsb.edu/faculty/cohen/working/pdfs/OER.pdf 
293Ibid., ůŮɚ. 5.  
294Ibid., ůŮɚ. 6.   
295Ibid., ůŮɚ. 6.   
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Űɞɜ Cohen, ɖ ɛŬəɟɞɞɘəɞɜɞɛɘəɐ ŮɡŮɚɘɝɑŬ ˊɟɞůŭɑŭŮɘ ɛŮɔŬɚɨŰŮɟɖ ŬɡŰɞɜɞɛɑŬ ůŰɖ ɢɩɟŬ əŬɘ, 

ůɡɜŮˊɩɠ, ɛŮɔŬɚɨŰŮɟɖ Ůˊɘɟɟɞɐ.296 ȷɝɑɕŮɘ ɜŬ ůɖɛŮɘɤɗŮɑ ɧŰɘ ɖ ɢɩɟŬ ŮɡɜɞŮɑŰŬɘ əŬɘ ůŮ 

ˊɞɚɘŰɘəɧ ŮˊɑˊŮŭɞ, ŭɘɧŰɘ ŬˊɞəŰɎ ɛŮɔŬɚɨŰŮɟɖ Ůˊɘɟɟɞɐ ɛɏůɤ Űɖɠ ŮɝɎɟŰɖůɖɠ, əŬɗɩɠ ɧůɞɘ 

ɏɢɞɡɜ ůŰɖɜ əŬŰɞɢɐ Űɞɡɠ Űɞ ɜɧɛɘůɛɎ Űɖɠ ŮɝŬɟŰɩɜŰŬɘ ɎɛŮůŬ ɐ ɏɛɛŮůŬ Ŭˊɧ ŬɡŰɐ əŬɘ ɞɘ 

Ŭɟɢɏɠ Űɖɠ ɢɩɟŬɠ ɛˊɞɟɞɨɜ ɜŬ ŮˊɘŰɟɏɣɞɡɜ ɐ ɜŬ Ůɛˊɞŭɑůɞɡɜ Űɖɜ ˊɟɧůɓŬůɖ Ɏɚɚɤɜ ůŰɞɡɠ 

ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɞɨɠ Űɖɠ ˊɧɟɞɡɠ.297 ɇɏɚɞɠ, ɖ ɢɩɟŬ ˊɞɡ ŮəŭɑŭŮɘ ɏɜŬ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ 

ŬˊɞəŰɎ űɐɛɖ əŬɘ ɗŮɤɟŮɑŰŬɘ ɧŰɘ ɓɟɑůəŮŰŬɘ ůŮ ɡɣɖɚɧŰŮɟɖ ɓŬɗɛɑŭŬ Ŭˊɧ Űɘɠ ɡˊɧɚɞɘˊŮɠ ɢɩɟŮɠ, 

ɔŮɔɞɜɧɠ ˊɞɡ Űɖɠ ˊɟɞůŭɑŭŮɘ ɘůɢɨ (soft power).298 ȺɑɜŬɘ, ɎɚɚɤůŰŮ, ɢŬɟŬəŰɖɟɘůŰɘəɐ ɖ 

ɏəűɟŬůɖ Űɞɡ Mundell, çɀŮɔɎɚŮɠ ŭɡɜɎɛŮɘɠ əŬŰɏɢɞɡɜ ɛŮɔɎɚŬ ɜɞɛɑůɛŬŰŬè.299  

ȺəŰɧɠ Ŭˊɧ ŰŬ ɞűɏɚɖ, ɡˊɎɟɢɞɡɜ əŬɘ əɑɜŭɡɜɞɘ ˊɞɡ ɛˊɞɟŮɑ ɜŬ ŬɜŬəɨɣɞɡɜ Ŭˊɧ Űɖ 

ŭɘŮɗɜɞˊɞɑɖůɖ Ůɜɧɠ ɜɞɛɑůɛŬŰɞɠ. ȰɜŬɠ Ŭˊɧ Űɞɡɠ ɓŬůɘəɧŰŮɟɞɡɠ əɘɜŭɨɜɞɡɠ ŮɑɜŬɘ ɧŰɘ Űɞ 

ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ, əŬŰɎ ˊɎůŬ ˊɘɗŬɜɧŰɖŰŬ, ɗŬ ŬɜŬŰɘɛɖɗŮɑ ɚɧɔɤ Űɖɠ Ŭɡɝɖɛɏɜɖɠ ɕɐŰɖůɖɠ ɔɘŬ 

ŬɡŰɧ Ŭˊɧ Űɞ ŮɝɤŰŮɟɘəɧ. ȼ ŬɜŬŰɑɛɖůɖ ɗŬ ŮɡɜɞɐůŮɘ Űɞɡɠ əŬŰŬɜŬɚɤŰɏɠ Űɖɠ ɢɩɟŬɠ, ŭɘɧŰɘ ɗŬ 

ŬɡɝɐůŮɘ Űɖɜ ŬɔɞɟŬůŰɘəɐ Űɞɡɠ ŭɨɜŬɛɖ, ŬɚɚɎ ɗŬ ŬˊɞŭɡɜŬɛɩůŮɘ Űɞɡɠ ˊŬɟŬɔɤɔɞɨɠ, ŭɘɧŰɘ ɞɘ 

ŮɝŬɔɤɔɏɠ ɗŬ ɔɑɜɞɡɜ ˊɘɞ Ŭəɟɘɓɏɠ əŬɘ, ůɡɜŮˊɩɠ, ɚɘɔɧŰŮɟɞ ŬɜŰŬɔɤɜɘůŰɘəɏɠ.300 Ⱥˊɘˊɚɏɞɜ, 

ŮɜŭɏɢŮŰŬɘ ɖ ŮɔɢɩɟɘŬ ˊɞɚɘŰɘəɐ Űɖɠ ɢɩɟŬɠ ɜŬ ŭŮůɛŮɡŰŮɑ Ŭˊɧ ŮɝɤŰŮɟɘəɞɨɠ ˊŮɟɘɞɟɘůɛɞɨɠ, 

ɘŭɘŬɑŰŮɟŬ Ŭɜ ɡˊɎɟɝŮɘ əɎˊɞɘɞɡ Ůɑŭɞɡɠ ŬůŰɎɗŮɘŬ, ŮɜŰɧɠ ɐ ŮəŰɧɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ, ɖ ɞˊɞɑŬ 

ɛˊɞɟŮɑ ɜŬ ɞŭɖɔɐůŮɘ ůŮ ɛŮɑɤůɖ Űɖɠ ɕɐŰɖůɐɠ Űɞɡ ɐ Ŭɜ ŬɜŬəɨɣɞɡɜ ŬɛűɘɓɞɚɑŮɠ ůɢŮŰɘəɎ ɛŮ 

Űɖɜ ɛŮɚɚɞɜŰɘəɐ ˊɞɟŮɑŬ əŬɘ ŬɝɑŬ Űɞɡ ɜɞɛɑůɛŬŰɞɠ.301 ɇɏɚɞɠ, ɖ ɢɩɟŬ ɛŮ Űɞ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ 

ɏɢŮɘ əŬɘ ɛŮɔŬɚɨŰŮɟŮɠ ŮɡɗɨɜŮɠ, ŭɘɧŰɘ ɗŬ ˊɟɏˊŮɘ ɜŬ ˊŬɟɏɛɓŮɘ ɔɘŬ ɜŬ ŭɘŬɢŮɘɟɘůŰŮɑ ˊɘɗŬɜɏɠ 

ŬŭɡɜŬɛɑŮɠ Űɞɡ ɜɞɛɘůɛŬŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ ɐ ɔɘŬ ɜŬ ˊŮɟɘɞɟɑůŮɘ ŮɜŭŮɢɧɛŮɜɖ ɜɞɛɘůɛŬŰɘəɐ 

əɟɑůɖ ɐ ŬəɧɛŬ əŬɘ ɔɘŬ ɜŬ ŭŬɜŮɑůŮɘ ůŮ Ɏɚɚɖ ɢɩɟŬ ˊɞɡ ŬɜŰɘɛŮŰɤˊɑɕŮɘ əɎˊɞɘŬ ŭɘŬŰŬɟŬɢɐ.302  

ɇŬ ɞűɏɚɖ əŬɘ ŰŬ əɧůŰɖ Űɞɡ ŭɘŮɗɜɞɨɠ ɜɞɛɑůɛŬŰɞɠ ŬɜŬűɏɟɞɜŰŬɘ ůɡɜɞˊŰɘəɎ ůŰɞɜ ˊŬɟŬəɎŰɤ 

ˊɑɜŬəŬ. 

 

 

 

 

                                                             
296ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 6.  
297Cohen, Benjamin J. op. cit., ůŮɚ. 6-7.  
298Ibid., ůŮɚ. 7.  
299ɧ.́ ŬɜɎű. ůŮ: Ibid., ůŮɚ.7. 
300Ibid., ůŮɚ. 8.  
301Ibid.  
302Ibid., ůŮɚ. 8. 
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Ƀűɏɚɖ əŬɘ əɑɜŭɡɜɞɘ Űɖɠ ŭɘŮɗɜɞˊɞɘɐůɖɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ 

 
Source: Cohen, Benjamin J. op. cit., ůŮɚ. 4. 

 

 

ɆŰɞ ˊŬɟɧɜ ŰɛɐɛŬ Űɖɠ ɛŮɚɏŰɖɠ ˊŬɟɞɡůɘɎůŬɛŮ Űɖ ɗŮɤɟɑŬ ɔɘŬ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Ůɜɧɠ 

ɜɞɛɑůɛŬŰɞɠ. ɆŰɞ ŮˊɧɛŮɜɞ ŰɛɐɛŬ ɗŬ ŮˊɘɢŮɘɟɐůɞɡɛŮ ɜŬ ŬɜŬŭŮɑɝɞɡɛŮ Űɖ ůˊɞɡŭŬɘɧŰɖŰŬ Űɖɠ 

ŮɜŭŮɢɧɛŮɜɖɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɞɡ RMB. 

 

2.2 ȹɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB 

 

ɆɨɛűɤɜŬ ɛŮ ɧůŬ ŮɘˊɩɗɖəŬɜ ˊŬɟŬˊɎɜɤ, ɧŰŬɜ ŬɜŬűŮɟɧɛŬůŰŮ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB, 

ŮɜɜɞɞɨɛŮ Űɖ çŭɘŬŭɘəŬůɑŬ ˊɞɡ ŬəɞɚɞɡɗŮɑŰŬɘ ɩůŰŮ Űɞ RMB ɜŬ ŬɜŰŬˊɞəɟɑɜŮŰŬɘ ůŰɘɠ 

ɚŮɘŰɞɡɟɔŮɑŮɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ ůŮ ˊŬɔəɧůɛɘŬ əɚɑɛŬəŬ, ŭɖɚŬŭɐ ɜŬ ɔɑɜŮɘ Űɞ ɜɧɛɘůɛŬ ůŰɞ ɞˊɞɑɞ 

ɗŬ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ ɞɘ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɏɠ ůɡɜŬɚɚŬɔɏɠ, ɖ Űɘɛɞɚɧɔɖůɖ əŬɘ ɞ 

ŭɘŬəŬɜɞɜɘůɛɧɠ Űɤɜ Ůɛˊɞɟɘəɩɜ ůɡɜŬɚɚŬɔɩɜ, əŬɘ Űɏɚɞɠ, ɜŬ ŬˊɞŰŮɚŮɑ ɏɜŬ ŭɘŮɗɜɏɠ 

ŬˊɞɗŮɛŬŰɘəɧ ɜɧɛɘůɛŬ.è303  

ɇɞ 1978, ɎɟɢɘůŬɜ ɜŬ ŮűŬɟɛɧɕɞɜŰŬɘ ɞɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ůŰɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ȾɑɜŬɠ, ɢɤɟɑɠ, 

ɤůŰɧůɞ, ɜŬ ɔɑɜŮŰŬɘ ɚɧɔɞɠ ɔɘŬ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB. ɇɞ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɧ ůɨůŰɖɛŬ 

Űɖɠ ȾɑɜŬɠ, ŰɧŰŮ, ɐŰŬɜ ŬɟəŮŰɎ əɚŮɘůŰɧ əŬɘ ůŰɖ ɢɩɟŬ ŮűŬɟɛɞɕɧŰŬɜ ɛɑŬ ůɡɜŬɚɚŬɔɛŬŰɘəɐ 

ˊɞɚɘŰɘəɐ ˊɞɡ ɡˊɧəŮɘŰɞ ůŮ ŬɡůŰɖɟɞɨɠ Ůɚɏɔɢɞɡɠ əŬɘ ˊŮɟɘɞɟɘůɛɞɨɠ, Ůɜɩ Űɞ RMB ŭŮɜ 

ɢɟɖůɘɛɞˊɞɘɞɨŰŬɜ Ůɡɟɏɤɠ ůŮ ŭɘŮɗɜɏɠ ŮˊɑˊŮŭɞ.304 ɇɞ 2003, ɧɛɤɠ, ɖ ȿɇȾ ŮˊɏŰɟŮɣŮ Űɞ 

ɎɜɞɘɔɛŬ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ əŬŰŬɗŮŰɘəɩɜ ɚɞɔŬɟɘŬůɛɩɜ ůŮ RMB ůŰɞ ɉɞɜɔə Ⱦɞɜɔə, ɔŮɔɞɜɧɠ 

ˊɞɡ ŬˊɞŰɏɚŮůŮ Űɖɜ ˊɟɩŰɖ ŮɜɏɟɔŮɘŬ ˊɟɞɠ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ ɜɞɛɑůɛŬŰɞɠ.305 ɋůŰɧůɞ, ŭŮɜ 

ɏɔɘɜŮ Ɏɚɚɖ ŮɜɏɟɔŮɘŬ ˊɟɞɠ Űɖɜ əŬŰŮɨɗɡɜůɖ Űɖɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɞɡ ɜɞɛɑůɛŬŰɞɠ ɛɏɢɟɘ Űɞ 

                                                             
303RMB Internationalization Report 2015 Monetary Strategy in One Belt and One Road Initiative. Op. cit., ůŮɚ. 1. 
304Kroeber, Arthur. China's Global Currency: Lever for Financial Reform. Beijing, China: Brookings-Tsinghua 
Center for Public Policy, Monograph Series Number 3, 2013, ůŮɚ. 7. ȷɜŬəŰɐɗɖəŮ: 15/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://www.brookings.edu/~/media/research/files/papers/2013/04/china-global-currency-financial-reform-
kroeber/china-global-currency-financial-reform-kroeber.pdf. 
305Ibid., ůŮɚ. 7-8. 

http://www.brookings.edu/~/media/research/files/papers/2013/04/china-global-currency-financial-reform-kroeber/china-global-currency-financial-reform-kroeber.pdf
http://www.brookings.edu/~/media/research/files/papers/2013/04/china-global-currency-financial-reform-kroeber/china-global-currency-financial-reform-kroeber.pdf
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2008, ɧŰŬɜ ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ˊɟɞɢɩɟɖůŬɜ ůŰɖɜ ɡˊɞɔɟŬűɐ ůɡɛűɤɜɘɩɜ ŬɜŰŬɚɚŬɔɐɠ 

(swap) ɤɠ ŬˊɎɜŰɖůɖ ůŰɖɜ əɟɑůɖ.306 ɆŰɧɢɞɠ ŬɡŰɩɜ Űɤɜ ůɡɛűɤɜɘɩɜ ɐŰŬɜ ɞɘ ˊɚɖɟɤɛɏɠ Ŭˊɧ 

Űɞɡɠ ŮɘůŬɔɤɔŮɑɠ ɝɏɜɤɜ ɢɤɟɩɜ ɜŬ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ ůŮ RMB əŬɘ ɖ Ŭˊɞűɡɔɐ 

ŮɜŭŮɢɧɛŮɜɞɡ ɛŮɚɚɞɜŰɘəɞɨ ˊɟɞɓɚɐɛŬŰɞɠ ɟŮɡůŰɧŰɖŰŬɠ, ɤůŰɧůɞ, ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ ɐŰŬɜ Ůə 

ɜɏɞɡ ɛŮŰɟɘɞˊŬɗɐ, Ŭűɞɨ ɖ ˊɚŮɘɞɣɖűɑŬ Űɤɜ ůɡɛűɤɜɘɩɜ ŭŮɜ ŬűɞɟɞɨůŮ Űɞɡɠ ɛŮɔɎɚɞɡɠ 

Ůɛˊɞɟɘəɞɨɠ ŮŰŬɑɟɞɡɠ Űɖɠ ȾɑɜŬɠ.307 ɇɞ ˊɘɞ ŬˊɞűŬůɘůŰɘəɧ, ɑůɤɠ, ɓɐɛŬ ˊɟɞɠ Űɖ 

ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB ɏɔɘɜŮ Űɞ 2010, ɧŰŬɜ əŬŰŬɟɔɐɗɖəŬɜ ˊɞɚɚɞɑ Ŭˊɧ Űɞɡɠ ˊŮɟɘɞɟɘůɛɞɨɠ 

ůŰɞɡɠ ŮˊɘɢŮɘɟɖɛŬŰɘəɞɨɠ əŬŰŬɗŮŰɘəɞɨɠ ɚɞɔŬɟɘŬůɛɞɨɠ ůŮ RMB, ɛŮ ŬˊɞŰɏɚŮůɛŬ ɜŬ ŭɞɗŮɑ ɖ 

ŭɡɜŬŰɧŰɖŰŬ ůŰɘɠ ŮŰŬɘɟŮɑŮɠ ɜŬ Ŭůəɞɨɜ Űɖɜ ŮˊɘɢŮɘɟɖɛŬŰɘəɐ Űɞɡɠ ŭɟŬůŰɖɟɘɧŰɖŰŬ ůŮ RMB.308 

ɇɖɜ ɑŭɘŬ ˊŮɟɑɞŭɞ, ŮəŭɧɗɖəŬɜ əŬɘ ŰŬ ˊɟɩŰŬ ŮŰŬɘɟɘəɎ RMB ɞɛɧɚɞɔŬ ůŮ ˊŬɟɎəŰɘŮɠ Ŭɔɞɟɏɠ 

Űɧůɞ Ŭˊɧ əɘɜɏɕɘəŮɠ ɧůɞ əŬɘ Ŭˊɧ ɝɏɜŮɠ ŮŰŬɘɟŮɑŮɠ, ɛŮ ˊɟɩŰɖ Űɖɜ ŮŰŬɘɟŮɑŬ Mc Donalds.309 

ɇɏɚɞɠ, Űɞ ůɢɏŭɘɞ ñOne Belt and One Roadò, Űɞ ɞˊɞɑɞ ŬɜŬəɞɘɜɩɗɖəŮ Űɞ 2014, ɗŮɤɟŮɑŰŬɘ 

ɧŰɘ ɗŬ ŬɜɞɑɝŮɘ Űɞɜ ŭɟɧɛɞ ˊɟɞɠ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB, ŭŮŭɞɛɏɜɞɡ ɧŰɘ ɗŬ ɛˊɞɟɞɨůŮ ɜŬ 

ŬˊɞŰŮɚɏůŮɘ ɏɜŬ ŮɔɢŮɑɟɖɛŬ ɞɘəɞɜɞɛɘəɐɠ ˊŮɟɘűŮɟŮɘɞˊɞɑɖůɖɠ Ŭˊɧ Űɖɜ ˊɚŮɡɟɎ Űɖɠ ȾɑɜŬɠ.310 

ɄŬɟŬəɎŰɤ ɗŬ ɛŮɚŮŰɐůɞɡɛŮ ůɡɜɞˊŰɘəɎ Űɘɠ ŮɜɏɟɔŮɘŮɠ ůŰɘɠ ɞˊɞɑŮɠ ˊɟɞɏɓɖůŬɜ ɞɘ əɘɜɏɕɘəŮɠ 

Ŭɟɢɏɠ, ůŰɞɢŮɨɞɜŰŬɠ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB. 

 

2.3  ɛʙʈɻʐɻ ʌʍʋʏ ʐʂ ɿʅʀʃʉʋʌʋʚʂʎʂ ʐʋʑ 2-"311 
 

ȹŮŭɞɛɏɜɤɜ Űɤɜ ɡɣɖɚɩɜ ɟɡɗɛɩɜ ŬɜɎˊŰɡɝɖɠ əŬɘ Űɖɠ ŭɘŮɨɟɡɜůɖɠ Űɞɡ ŭɘŮɗɜɞɨɠ Ůɛˊɞɟɑɞɡ 

Űɖɠ ȾɑɜŬɠ, əŬɗɩɠ əŬɘ Űɤɜ űɧɓɤɜ ˊɞɡ ŬɜɏəɡɣŬɜ ɛŮŰɎ Űɖɜ əɟɑůɖ Űɞɡ 2008 ůɢŮŰɘəɎ ɛŮ Űɞ 

ŮɜŭŮɢɧɛŮɜɞ ɛŮɚɚɞɜŰɘəɐɠ ɏɚɚŮɘɣɖɠ ɟŮɡůŰɧŰɖŰŬɠ, ɞɘ ŬɟɛɧŭɘŮɠ Ŭɟɢɏɠ Űɖɠ ȾɑɜŬɠ ŬɜŬɕɐŰɖůŬɜ 

Űɟɧˊɞɡɠ Ůɜɑůɢɡůɖɠ Űɖɠ ɓŬɟɨŰɖŰŬɠ Űɞɡ RMB ůŰɞ ŭɘŮɗɜɏɠ ɜɞɛɘůɛŬŰɘəɧ ůɨůŰɖɛŬ, Űɞ ɞˊɞɑɞ 

ɓɟɑůəŮŰŬɘ ůŮ ŭɘŬŭɘəŬůɑŬ ŬɜŬɛɧɟűɤůɖɠ əŬɘ ɛŮɑɤůɖɠ Űɤɜ ˊŬɔəɧůɛɘɤɜ Ŭɜɘůɞɟɟɞˊɘɩɜ ˊɞɡ 

ˊɟɞəɨˊŰɞɡɜ Ŭˊɧ ŰŬ ɡˊŮɟɓɞɚɘəɎ ŮɚɚŮɑɛɛŬŰŬ ɞɟɘůɛɏɜɤɜ ɢɤɟɩɜ əŬɘ ŰŬ ˊɚŮɞɜɎůɛŬŰŬ 

ɞɟɘůɛɏɜɤɜ Ɏɚɚɤɜ. ɄɟɞəŮɘɛɏɜɞɡ ɜŬ ŮˊɘŰŮɡɢɗŮɑ ɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB, ɞɘ ŬɟɛɧŭɘŮɠ 

əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ˊɟɞɢɩɟɖůŬɜ ůŮ ˊɏɜŰŮ ɓɐɛŬŰŬ. 

                                                             
306Ibid., ůŮɚ. 7. 
307Ibid., ůŮɚ. 8-9.  
308Ibid., ůŮɚ. 11. 
309Ibid., ůŮɚ. 11.  
310RMB Internationalization Report 2015 Monetary Strategy in One Belt and One Road Initiative. Op. cit., ůŮɚ. 2. 
311ɇɞ ˊŬɟɧɜ əŮűɎɚŬɘɞ ɓŬůɑůŰɖəŮ ɤɠ Ůˊɑ Űɞ ˊɚŮɑůŰɞɜ ůŮ: ASIFMA' S 4th Offshore RMB Markets Conference. "RMB 
ROADMAP.", Op. cit., ůŮɚ. 6-32. 
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ɇɞ ˊɟɩŰɞ Ůɝ ŬɡŰɩɜ ŬűɞɟɎ ůŰɖɜ ŬɜɎˊŰɡɝɖ əŬŰŬɗŮŰɘəɩɜ ɚɞɔŬɟɘŬůɛɩɜ ůŮ RMB ůŰɞ ɉɞɜɔə 

Ⱦɞɜɔə. ɇɞ ˊɟɧɔɟŬɛɛŬ ŰɏɗɖəŮ ůŮ ɚŮɘŰɞɡɟɔɑŬ Űɞ 2004 ɛŮ Űɖ ŭɖɛɘɞɡɟɔɑŬ ŮˊɘɢŮɘɟɖɛŬŰɘəɩɜ 

əŬŰŬɗŮŰɘəɩɜ ɚɞɔŬɟɘŬůɛɩɜ ůŮ RMB ůŰɘɠ ŰɟɎˊŮɕŮɠ Űɞɡ ɉɞɜɔə Ⱦɞɜɔə, ŭɡɜŬŰɧŰɖŰŬ ɖ ɞˊɞɑŬ 

ŭɧɗɖəŮ əŬɘ ůŮ ŮŰŬɘɟɘəɞɨɠ ˊŮɚɎŰŮɠ ɚɑɔŬ ɢɟɧɜɘŬ ŬɟɔɧŰŮɟŬ, Űɞ 2010. ɇɞ ˊɟɧɔɟŬɛɛŬ əɟɑɗɖəŮ 

ŮˊɘŰɡɢɖɛɏɜɞ, Ŭűɞɨ Űɞ ɨɣɞɠ Űɤɜ ɚɞɔŬɟɘŬůɛɩɜ ŬɡŰɩɜ ɏűŰŬůŮ Űɞ 2013 ŰŬ 730 ŭɘɠ RMB. 

ɇɞ ŭŮɨŰŮɟɞ ɓɐɛŬ ɏɔɘɜŮ ɛŮ Űɖ ɢɟɐůɖ RMB ůŰɖ ŭɘŮɡɗɏŰɖůɖ ŭɘŬůɡɜɞɟɘŬəɩɜ Ůɛˊɞɟɘəɩɜ 

ŭɘŬəŬɜɞɜɘůɛɩɜ, ɞɘ ɞˊɞɑɞɘ ŬɟɢɘəɎ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɜ ůŮ USD. ɇɞ ˊɟɧɔɟŬɛɛŬ ɝŮəɑɜɖůŮ 

ˊɘɚɞŰɘəɎ Űɞ 2009 əŬɘ ŬűɞɟɞɨůŮ Űɘɠ ɢɩɟŮɠ Űɖɠ ɁɞŰɘɞŬɜŬŰɞɚɘəɐɠ ȷůɑŬɠ. ȷˊɧ Űɞ 2011 əŬɘ 

ɛŮŰɎ ŮˊŮəŰɎɗɖəŮ ůŮ ɧɚŮɠ Űɘɠ ɢɩɟŮɠ. ȼ Ɏɟůɖ Űɤɜ ˊŮɟɘɞɟɘůɛɩɜ ŮɜɑůɢɡůŮ Űɖɜ əɡəɚɞűɞɟɑŬ 

RMB ˊŬɔəɞůɛɑɤɠ, ɔŮɔɞɜɧɠ Űɞ ɞˊɞɑɞ ɞŭɐɔɖůŮ ůŮ Ŭɨɝɖůɖ Űɖɠ ɕɐŰɖůɖɠ ɔɘŬ RMB əŬɘ Űɖɠ 

ɟŮɡůŰɧŰɖŰŬɠ. Ⱥˊɘˊɚɏɞɜ, ɖ ŮɝɎɚŮɘɣɖ Űɞɡ əɧůŰɞɡɠ ɛŮŰŬŰɟɞˊɐɠ ůŮ Ɏɚɚɞ ɜɧɛɘůɛŬ ŮɜɗɎɟɟɡɜŮ 

Űɖɜ əɘɜɏɕɘəɖ ŮŰŬɘɟɘəɐ ŮˊɘɢŮɘɟɖɛŬŰɘəɧŰɖŰŬ əŬɘ ŭɖɛɘɞɨɟɔɖůŮ Ůɡɜɞɥəɧ ˊɚŬɑůɘɞ ɔɘŬ Űɘɠ ɝɏɜŮɠ 

ŮˊɘɢŮɘɟɐůŮɘɠ. ɋɠ Űɞ 2020, Űɞ Ůɛˊɧɟɘɞ Űɖɠ ȾɑɜŬɠ ŬɜŬɛɏɜŮŰŬɘ ɜŬ ŭɘˊɚŬůɘŬůɗŮɑ əŬɘ, ůɨɛűɤɜŬ 

ɛŮ Űɞɡɠ ɛŮɚŮŰɖŰɏɠ, ŮɑɜŬɘ ɏɜŬ ůɖɛŬɜŰɘəɧ ɓɐɛŬ ɔɘŬ Űɖ ɛŮŰŬŰɟɞˊɐ Űɞɡ RMB ůŮ ŬˊɞɗŮɛŬŰɘəɧ 

ɜɧɛɘůɛŬ. 

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ Űɘɠ ɢɩɟŮɠ ˊɞɡ ɢɟɖůɘɛɞˊɞɘɞɨɜ RMB ůŰɖ 

ŭɘŮɡɗɏŰɖůɖ Ůɛˊɞɟɘəɩɜ ŭɘŬəŬɜɞɜɘůɛɩɜ. ȳˊɤɠ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ, ŬɡɝɐɗɖəŬɜ 

ůɖɛŬɜŰɘəɎ ɛɏůŬ ůŮ ŭɨɞ ɢɟɧɜɘŬ ɞɘ Ůɛˊɞɟɘəɞɑ ŭɘŬəŬɜɞɜɘůɛɞɑ Űɖɠ ȾɑɜŬɠ ɛŮ Űɘɠ ɢɩɟŮɠ Űɖɠ 

ASEAN, ŬɚɚɎ əŬɘ ɛŮ Űɘɠ ɢɩɟŮɠ Űɖɠ ɀ. ȷɜŬŰɞɚɐɠ. 

 

Ⱥɛˊɞɟɘəɞɑ ŭɘŬəŬɜɞɜɘůɛɞɑ ůŮ RMB 

 
Source: ASIFMA' S 4th Offshore RMB Markets Conference. "RMB ROADMAP.", Op. cit., ůŮɚ. 9. 

 

ɇɞ ŮˊɧɛŮɜɞ ůŰɎŭɘɞ ɔɘŬ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB ɐŰŬɜ ɖ ɛŮŰŬŰɟɞˊɐ Űɞɡ ůŮ ŮˊŮɜŭɡŰɘəɧ 

ɜɧɛɘůɛŬ ɛɏůɤ Űɖɠ ŬɔɞɟɎɠ CNH. ȼ ɏəŭɞůɖ Űɤɜ ɞɛɞɚɧɔɤɜ Dim Sum Bonds, əŬɗɩɠ əŬɘ 
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Ɏɚɚɤɜ ɢɟɖɛŬŰɞɞɘəɞɜɞɛɘəɩɜ ˊɟɞɥɧɜŰɤɜ ůŮ RMB ɏɢŮɘ ŮɜɘůɢɨůŮɘ əŬɘ ůɡɜŮɢɑɕŮɘ ɜŬ ŮɜɘůɢɨŮɘ 

Űɖɜ ŮˊŮɜŭɡŰɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ. Ƀɘ ůɡɜŬɚɚŬɔɏɠ ŬɡŰɩɜ Űɤɜ ˊɟɞɥɧɜŰɤɜ ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ 

ůŮ ŰɏůůŮɟŬ əɏɜŰɟŬ ïɉɞɜɔə Ⱦɞɜɔə, ɆɘɔəŬˊɞɨɟɖ, ɇŬɥɓɎɜ əŬɘ ȿɞɜŭɑɜɞï əŬɘ ɞ ůɡɜɞɚɘəɧɠ 

Űɞɡɠ ɧɔəɞɠ ůŰɞ Űɏɚɞɠ Űɞɡ 2013 ɏűŰŬůŮ Űɞ 1,88 Űɟɘɠ RMB. ɇŬ Dim Sum Bonds ŮɑɜŬɘ 

ɞɛɧɚɞɔŬ ŮəűɟŬůɛɏɜŬ ůŮ RMB əŬɘ ɖ ŬɔɞɟŬˊɤɚɖůɑŬ Űɞɡɠ ˊɟŬɔɛŬŰɞˊɞɘŮɑŰŬɘ, əŬŰɎ əɨɟɘɞ 

ɚɧɔɞ, ůŰɖɜ ɡˊŮɟɎəŰɘŬ ŬɔɞɟɎ Űɞɡ ɉɞɜɔə Ⱦɞɜɔə Ŭˊɧ Űɞ 2010, Ŭɜ əŬɘ ˊɚɏɞɜ ɏɢɞɡɜ 

ŭɖɛɘɞɡɟɔɖɗŮɑ ŬɜŰɑůŰɞɘɢŮɠ Ŭɔɞɟɏɠ ůŰɖɜ ɆɘɔəŬˊɞɨɟɖ əŬɘ Űɖɜ ɇŬɥɓɎɜ. ȼ ɏəŭɞůɐ Űɞɡɠ ɔɑɜŮŰŬɘ 

ŮɑŰŮ Ŭˊɧ ŮŰŬɘɟŮɑŮɠ ɐ ɞɟɔŬɜɘůɛɞɨɠ ɛŮ ɏŭɟŬ Űɖɜ ȾɑɜŬ ɐ Űɞ ɉɞɜɔə Ⱦɞɜɔə ŮɑŰŮ Ŭˊɧ ɝɏɜŮɠ 

ŮŰŬɘɟŮɑŮɠ, ˊ.ɢ. Mc Donalds. ȺˊŮɜŭɡŰɏɠ ˊɞɡ Ůˊɘɗɡɛɞɨɜ ɜŬ ɏɢɞɡɜ ůŰɖɜ əŬŰɞɢɐ Űɞɡɠ əɘɜɏɕɘəŬ 

ˊŮɟɘɞɡůɘŬəɎ ůŰɞɘɢŮɑŬ əŬɘ ŭŮɜ ɛˊɞɟɞɨɜ, ɚɧɔɤ əŮűŬɚŬɘŬəɩɜ Ůɚɏɔɢɤɜ, ɜŬ ŮˊŮɜŭɨůɞɡɜ ůŰɞ 

Ůɔɢɩɟɘɞ ɢɟɏɞɠ Űɖɠ ȾɑɜŬɠ, ˊɟɞɢɤɟɞɨɜ ůŰɖɜ ŬɔɞɟɎ Űɤɜ Dim Sum Bonds. ɇɏɚɞɠ, ŰŬ ŮˊɘŰɧəɘŬ 

ŮɑɜŬɘ ɢŬɛɖɚɧŰŮɟŬ ůŰɖɜ ɡˊŮɟɎəŰɘŬ ŬɔɞɟɎ ůɡɔəɟɘŰɘəɎ ɛŮ Űɖɜ ŮɔɢɩɟɘŬ, ůɡɜŮˊɩɠ, ˊɟɧəŮɘŰŬɘ 

ɔɘŬ ɏɜŬɜ Űɟɧˊɞ ɞɘəɞɜɞɛɘəɐɠ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ Űɤɜ ŮŰŬɘɟŮɘɩɜ. 

ɇɞ ŰɏŰŬɟŰɞ ůŰɎŭɘɞ ŬűɞɟɎ ůŰɖ ɛŮŰŬŰɟɞˊɐ Űɞɡ RMB ůŮ ŬˊɞɗŮɛŬŰɘəɧ ɜɧɛɘůɛŬ. ɆɐɛŮɟŬ, 

ˊɞɚɚɏɠ əŮɜŰɟɘəɏɠ ŰɟɎˊŮɕŮɠ ŭɘŬɗɏŰɞɡɜ ŬˊɧɗŮɛŬ RMB. ɋůŰɧůɞ, ɞɘ ˊŮɟɘɞɟɘůɛɞɑ ůŰɖɜ 

əɑɜɖůɖ əŮűŬɚŬɑɤɜ Ŭˊɧ ˊɚŮɡɟɎɠ ȾɑɜŬɠ ŭŮɜ ŮˊɘŰɟɏˊɞɡɜ Űɖɜ Ŭɨɝɖůɖ ŬɡŰɞɨ Űɞɡ ŬˊɞɗɏɛŬŰɞɠ. 

ũɘŬ ɜŬ ɝŮˊŮɟŬůŰɞɨɜ ɞɘ ŭɡůəɞɚɑŮɠ ˊɞɡ ˊɟɞəɨˊŰɞɡɜ, ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ɏɢɞɡɜ ůɡɜɎɣŮɘ 

ˊɟɞŰɘɛɖůɘŬəɏɠ ůɡɛűɤɜɑŮɠ ɛŮ əɎˊɞɘŮɠ ɢɩɟŮɠ əŬɘ ˊɟɞɤɗɞɨɜ ŮˊŮɜŭɨůŮɘɠ, əɡɟɑɤɠ Űɞɡ 

Ůˊɑůɖɛɞɡ ŰɞɛɏŬ, ůŮ RMB. 

ɇɏɚɞɠ, ůɖɛŬɜŰɘəɧ ɟɧɚɞ ɏɢɞɡɜ ŭɘŬŭɟŬɛŬŰɑůŮɘ ɞɘ ůɡɛűɤɜɑŮɠ currency swap ˊɞɡ 

ˊɟŬɔɛŬŰɞˊɞɘɞɨɜŰŬɘ Ŭˊɧ Űɞ 2008 ɛŮŰŬɝɨ Űɖɠ ȿɇȾ əŬɘ Űɤɜ ȾŮɜŰɟɘəɩɜ ɇɟŬˊŮɕɩɜ Ɏɚɚɤɜ 

ɢɤɟɩɜ. ɄɟɧəŮɘŰŬɘ ɔɘŬ ŭɘɛŮɟŮɑɠ ůɡɛűɤɜɑŮɠ ŭɘɎɟəŮɘŬɠ Űɟɘɩɜ ŮŰɩɜ ɛŮ ŭɡɜŬŰɧŰɖŰŬ 

ŬɜŬɜɏɤůɖɠ. ɆŰɧɢɞɠ Űɤɜ ůɡɛűɤɜɘɩɜ ŮɑɜŬɘ ɖ Ůɔɔɨɖůɖ ˊɚɐɟɞɡɠ ɛŮŰŬŰɟŮɣɘɛɧŰɖŰŬɠ Űɤɜ 

ɜɞɛɘůɛɎŰɤɜ, ɖ ɞˊɞɑŬ ɗŬ ɛˊɞɟɞɨůŮ ɜŬ ŬˊɞŰŮɚɏůŮɘ ɚɨůɖ ůŮ ŮɜŭŮɢɧɛŮɜɞ ɛŮɚɚɞɜŰɘəɧ 

ˊɟɧɓɚɖɛŬ ɟŮɡůŰɧŰɖŰŬɠ. ȼ ȿɇȾ ɏɢŮɘ ɡˊɞɔɟɎɣŮɘ ůɡɛűɤɜɑŮɠ ɛŮ 28 ɢɩɟŮɠ əŬɘ ˊŮɟɘűɏɟŮɘŮɠ 

ɨɣɞɡɠ 4,07 ŭɘɠ $, Ůɜɩ ɞɘ ȾŮɜŰɟɘəɏɠ ɇɟɎˊŮɕŮɠ ɞɟɘůɛɏɜɤɜ Ůə Űɤɜ ɢɤɟɩɜ ŬɡŰɩɜ 

ɢɟɖůɘɛɞˊɞɘɞɨɜ Űɞ RMB ɤɠ ŮˊŮɜŭɡŰɘəɧ ɜɧɛɘůɛŬ.312  

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ Űɘɠ ɢɩɟŮɠ ɛŮ Űɘɠ ɞˊɞɑŮɠ ɏɢɞɡɜ ɡˊɞɔɟŬűŮɑ 

ŬɜɎɚɞɔŮɠ ůɡɛűɤɜɑŮɠ. ɉŬɟŬəŰɖɟɘůŰɘəɐ ŮɑɜŬɘ ɖ ˊŮɟɑˊŰɤůɖ Űɖɠ ůɡɛűɤɜɑŬɠ ɛŮŰŬɝɨ Űɖɠ ȿɇȾ 

əŬɘ Űɖɠ ȺȾɇ. ɄɟɧəŮɘŰŬɘ ɔɘŬ Űɖ ɛŮɔŬɚɨŰŮɟɖ ŭɘɛŮɟɐ ůɡɛűɤɜɑŬ ɨɣɞɡɠ 350 ŭɘɠ RMB. 

                                                             
312RMB Internationalization Report 2015 Monetary Strategy in One Belt and One Road Initiative. Op. cit., ůŮɚ. 7. 
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ɆɡɛűɤɜɑŮɠ Currency swap 

 

 
Source: ASIFMA' S 4th Offshore RMB Markets Conference. "RMB ROADMAP.", Op. cit., ůŮɚ. 29. 

 

ɆɐɛŮɟŬ, Űɞ RMB ŮɑɜŬɘ ůŬűɩɠ ˊɟɞůŬɜŬŰɞɚɘůɛɏɜɞ ˊɟɞɠ Űɖɜ ŬɔɞɟɎ. ɉɟɖůɘɛɞˊɞɘŮɑŰŬɘ ɔɘŬ 

ˊɚɖɟɤɛɏɠ, ŮˊŮɜŭɨůŮɘɠ əŬɘ ɤɠ ŬˊɞɗŮɛŬŰɘəɧ ɜɧɛɘůɛŬ. ȼ ŭɘŬůɡɜɞɟɘŬəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ ɏɢŮɘ 

ŬɡɝɖɗŮɑ ůŰɖɜ ˊŮɟɘɞɢɐ Űɖɠ ȷůɑŬɠ əŬɘ Űɞɡ Ⱥɘɟɖɜɘəɞɨ əŬɘ Űɞ ɜɧɛɘůɛŬ ɢɟɖůɘɛɞˊɞɘŮɑŰŬɘ Ŭˊɧ 

ˊɞɚɡŮɗɜɘəɏɠ, ɛŮɔɎɚŮɠ əŬɘ ɛŮůŬɑŮɠ ŮˊɘɢŮɘɟɐůŮɘɠ.313 ɇɞ ɛŮɟɑŭɘɞ Űɤɜ ɞɛɞɚɧɔɤɜ əŬɘ Űɤɜ 

ɎɛŮůɤɜ ŮˊŮɜŭɨůŮɤɜ ůŮ RMB ɏɢŮɘ ŬɡɝɖɗŮɑ ůɖɛŬɜŰɘəɎ, Ůɜɩ ɖ ɡˊŮɟɎəŰɘŬ ŬɔɞɟɎ RMB 

ŮˊŮəŰŮɑɜŮŰŬɘ əŬɘ ŮŭɟŬɘɩɜŮŰŬɘ ůŮ əɏɜŰɟŬ ɧˊɤɠ Űɞ ȼɜ. ȸŬůɑɚŮɘɞ, ɖ Ⱥɡɟɩˊɖ, ɖ ȾɞɟɏŬ əŬɘ ɖ 

ɆɘɔəŬˊɞɨɟɖ.314 ɄŬɟɎɚɚɖɚŬ, ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ˊɟɞɤɗɞɨɜ ɛɏŰɟŬ ˊɞɡ ůŰɞɢŮɨɞɡɜ ůŰɖ 

ɛŮŰŬɟɟɨɗɛɘůɖ Űɤɜ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɩɜ Ŭɔɞɟɩɜ ïɧˊɤɠ ɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɤɜ ŮˊɘŰɞəɑɤɜ əŬɘ 

ɖ ŬˊŮɚŮɡɗɏɟɤůɖ Űɤɜ əŮűŬɚŬɘŬəɩɜ ɚɞɔŬɟɘŬůɛɩɜ ůŰɖɜ ˊɘɚɞŰɘəɐ ȺɚŮɨɗŮɟɖ Ȼɩɜɖ 

Ⱥɛˊɞɟɑɞɡ Űɖɠ ɆŬɜɔəɎɖ ɖ ɞˊɞɑŬ ɏɢŮɘ ɐŭɖ ɝŮəɘɜɐůŮɘï əŬɘ ŬɜŬɛɏɜŮŰŬɘ ɜŬ ůɡɛɓɎɚɚɞɡɜ ůŰɖɜ 

ˊɞɟŮɑŬ ˊɟɞɠ Űɖ ɛŮŰŬŰɟɞˊɐ Űɞɡ RMB ůŮ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ.315 ɇɏɚɞɠ, Űɞ ůɢɏŭɘɞ ñOne Belt 

One Roadò ŬɜŬɛɏɜŮŰŬɘ ɜŬ ŮɜɘůɢɨůŮɘ Űɖ ůɡɜŮəŰɘəɧŰɖŰŬ Űɤɜ ˊɞɚɘŰɘəɩɜ əŬɘ Űɤɜ ɜɞɛɘůɛɎŰɤɜ 

Űɤɜ ɢɤɟɩɜ əŬɘ ɜŬ ůɡɜŮɘůűɏɟŮɘ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB, ŭŮŭɞɛɏɜɞɡ ɧŰɘ ɛˊɞɟŮɑ ɜŬ 

                                                             
313RMB INTERNATIONALISATION SURVEY 2015 RESULTS. Hong Kong and Shanghai Banking Corporation 
Limited and HSBC, 2015.  ȷɜŬəŰɐɗɖəŮ: 3/10/2015, ůŮɚ. 2-4. ȹɘŬɗɏůɘɛɞ ůŮ: 
https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&ved=0CB8QFjAAahUKEwj4w82kuejIA
hVLthoKHaW9CFY&url=http%3A%2F%2Fwww.rmb.hsbc.com%2F~%2Fmedia%2Ffiles%2Frmb-customer-
report-

2015.pdf&usg=AFQjCNEyiy358yaAYshmDKTimLRFRXchLw&sig2=xYQlm6NNGb4VwE3q9uHPJA&cad=rja 
314RMB Internationalization Report 2015 Monetary Strategy in One Belt and One Road Initiative. Op. cit., ůŮɚ. 65. 
315Ƚbid.  

https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&ved=0CB8QFjAAahUKEwj4w82kuejIAhVLthoKHaW9CFY&url=http%3A%2F%2Fwww.rmb.hsbc.com%2F~%2Fmedia%2Ffiles%2Frmb-customer-report-2015.pdf&usg=AFQjCNEyiy358yaAYshmDKTimLRFRXchLw&sig2=xYQlm6NNGb4VwE3q9uHPJA&cad=rja
https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&ved=0CB8QFjAAahUKEwj4w82kuejIAhVLthoKHaW9CFY&url=http%3A%2F%2Fwww.rmb.hsbc.com%2F~%2Fmedia%2Ffiles%2Frmb-customer-report-2015.pdf&usg=AFQjCNEyiy358yaAYshmDKTimLRFRXchLw&sig2=xYQlm6NNGb4VwE3q9uHPJA&cad=rja
https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&ved=0CB8QFjAAahUKEwj4w82kuejIAhVLthoKHaW9CFY&url=http%3A%2F%2Fwww.rmb.hsbc.com%2F~%2Fmedia%2Ffiles%2Frmb-customer-report-2015.pdf&usg=AFQjCNEyiy358yaAYshmDKTimLRFRXchLw&sig2=xYQlm6NNGb4VwE3q9uHPJA&cad=rja
https://www.google.gr/url?sa=t&rct=j&q=&esrc=s&source=web&cd=1&ved=0CB8QFjAAahUKEwj4w82kuejIAhVLthoKHaW9CFY&url=http%3A%2F%2Fwww.rmb.hsbc.com%2F~%2Fmedia%2Ffiles%2Frmb-customer-report-2015.pdf&usg=AFQjCNEyiy358yaAYshmDKTimLRFRXchLw&sig2=xYQlm6NNGb4VwE3q9uHPJA&cad=rja
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ˊŬɟɏɢŮɘ ɟŮɡůŰɧŰɖŰŬ əŬɘ ɜŬ ɛŮɘɩůŮɘ Űɞ əɧůŰɞɠ Űɤɜ ůɡɜŬɚɚŬɔɩɜ ɔɘŬ Űɘɠ ŮˊɘɢŮɘɟɐůŮɘɠ Űɤɜ 

ˊŮɟɘɞɢɩɜ ˊɞɡ ɓɟɑůəɞɜŰŬɘ ɡˊɧ ŬɡŰɧ Űɞ ůɢɏŭɘɞ.316  

ȾɚŮɑɜɞɜŰŬɠ, ŬɝɑɕŮɘ ɜŬ ŬɜŬűŮɟɗŮɑ Űɞ ɔŮɔɞɜɧɠ ˊɤɠ, ůɨɛűɤɜŬ ɛŮ əɘɜɏɕɞɡɠ ŬɝɘɤɛŬŰɞɨɢɞɡɠ, 

Ůəˊɟɧůɤˊɞɘ Űɞɡ ȹɁɇ ŭɐɚɤůŬɜ ˊɤɠ Űɞ RMB ˊɟɧəŮɘŰŬɘ ɎɛŮůŬ ɜŬ ůɡɛˊŮɟɘɚɖűɗŮɑ ůŰɞ 

əŬɚɎɗɘ Űɤɜ ŬˊɞɗŮɛŬŰɘəɩɜ ɜɞɛɘůɛɎŰɤɜ Űɞɡ ɇŬɛŮɑɞɡ.317 

ɆŰɞ ˊŬɟɧɜ əŮűɎɚŬɘɞ ɛŮɚŮŰɐůŬɛŮ Űɞ ɗŮɤɟɖŰɘəɧ ɡˊɧɓŬɗɟɞ Űɖɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Ůɜɧɠ 

ɜɞɛɑůɛŬŰɞɠ, Űɖ ůɖɛŬůɑŬ ˊɞɡ ɏɢŮɘ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ Űɖɠ ȾɑɜŬɠ əŬɘ ŰŬ ɓɐɛŬŰŬ ˊɞɡ 

ɏɢɞɡɜ ɔɑɜŮɘ ˊɟɞɠ Űɖɜ əŬŰŮɨɗɡɜůɖ Űɖɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɞɡ RMB. ɆŰɞ ŮˊɧɛŮɜɞ əŮűɎɚŬɘɞ ɗŬ 

ɛŮɚŮŰɐůɞɡɛŮ Űɘɠ ŰɟɏɢɞɡůŮɠ ˊɟɞəɚɐůŮɘɠ ˊɞɡ ŬɜŰɘɛŮŰɤˊɑɕŮɘ ɖ ɢɩɟŬ əŬɘ Űɞɡɠ ůŰɧɢɞɡɠ ˊɞɡ 

ɗɏŰŮɘ ɔɘŬ Űɖɜ ůɡɜɏɢɘůɖ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ Űɖɠ ɛŮɔɏɗɡɜůɖɠ. 

  

                                                             
316Ƚbid. 
317ȳ .́ ŬɜɎű. ůŮ: "China's Leaders Shift From Short-Term Stimulus to Five-Year Plan." Bloomberg.com. 

26/10/2015. ȷɜŬəŰɐɗɖəŮ: 9/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.bloomberg.com/news/articles/2015-10-25/china-
s-leaders-add-stimulus-dose-as-5-year-prescription-mulled 

http://www.bloomberg.com/news/articles/2015-10-25/china-s-leaders-add-stimulus-dose-as-5-year-prescription-mulled
http://www.bloomberg.com/news/articles/2015-10-25/china-s-leaders-add-stimulus-dose-as-5-year-prescription-mulled
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ɀɏɟɞɠ ũ 

ɄɟɞəɚɐůŮɘɠ & ɃɟɎɛŬŰŬ 
 

1.1 ȼɄȷ vs ȾɑɜŬ, USD vs RMB 

 

çWe're in the midst of an international currency war. (...)è (Mantega, 2010)318 

ȼ ˊŬɟŬˊɎɜɤ Ɏˊɞɣɖ ŮəűɟɎůŰɖəŮ Ŭˊɧ Űɞɜ ɡˊɞɡɟɔɧ ɞɘəɞɜɞɛɘəɩɜ Űɖɠ ȸɟŬɕɘɚɑŬɠ, Mantega, 

əŬɘ ɏɔɘɜŮ ɖ Ŭűɞɟɛɐ ɜŬ ŬɜŬɓɘɩůŮɘ ɖ ɏɜɜɞɘŬ Űɤɜ ɜɞɛɘůɛŬŰɘəɩɜ ˊɞɚɏɛɤɜ, ɛɑŬ ɏɜɜɞɘŬ ˊɞɡ 

əɡɟɘɎɟɢɖůŮ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô30.319 ɇɖɜ ˊŮɟɑɞŭɞ 1931-1936, ́ ɞɚɚɏɠ ɢɩɟŮɠ ˊɟɞɢɩɟɖůŬɜ 

ůŮ ɡˊɞŰɑɛɖůɖ Űɤɜ ɜɞɛɘůɛɎŰɤɜ Űɞɡɠ, ɧŰŬɜ ɏůˊŬůŬɜ Űɖ ůɨɜŭŮůɖ ŬɡŰɩɜ ɛŮ Űɞɜ ɢɟɡůɧ, 

ŬɡɝɎɜɞɜŰŬɠ, Ůˊɑ Űɖɠ ɞɡůɑŬɠ, Űɖɜ Űɘɛɐ Űɤɜ ɡˊɧɚɞɘˊɤɜ ɜɞɛɘůɛɎŰɤɜ ˊɞɡ ˊŬɟɏɛŮɜŬɜ 

ˊɟɞůŭŮɛɏɜŬ ɛŮ Űɞɜ ɢɟɡůɧ.320 ɆŰɘɠ ɛɏɟŮɠ ɛŬɠ, ɧɛɤɠ, ůŮ ɏɜŬɜ əɧůɛɞ ɧˊɞɡ əɎɗŮ ɢɩɟŬ ɛˊɞɟŮɑ 

ɜŬ ŮˊɘɚɏɝŮɘ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ Űɖɠ ˊɞɚɘŰɘəɐ əŬɘ ŰŬ ɜɞɛɑůɛŬŰŬ ŭŮɜ ŮɑɜŬɘ ůɡɜŭŮŭŮɛɏɜŬ ɛŮ 

əɎˊɞɘŬ ůŰŬɗŮɟɐ ɛɞɜɎŭŬ, ɖ ɏɜɜɞɘŬ Űɞɡ ɜɞɛɘůɛŬŰɘəɞɨ ˊɞɚɏɛɞɡ ˊŬɑɟɜŮɘ Ɏɚɚɖ ɛɞɟűɐ. ȼ ɛɑŬ 

Ɏˊɞɣɖ ŬɜŰŬɜŬəɚɎŰŬɘ ůŰɖɜ űɟɎůɖ Űɞɡ ȸɟŬɕɘɚɘɎɜɞɡ ɡˊɞɡɟɔɞɨ ɞɘəɞɜɞɛɘəɩɜ, Űɖɜ ɞˊɞɑŬ 

ŬɜŬűɏɟŬɛŮ ˊŬɟŬˊɎɜɤ, əŬɘ əŬŰŬŭŮɘəɜɨŮɘ Űɖɜ ŬɜŰɑŭɟŬůɖ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ ɞɘəɞɜɞɛɘɩɜ 

ŬˊɏɜŬɜŰɘ ůŰɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ˊɞɡ ŮűɎɟɛɞůŬɜ ɞɘ ȼɄȷ ɛŮŰɎ Űɖɜ əɟɑůɖ Űɞɡ 2008.321 

ȼ ɜɞɛɘůɛŬŰɘəɐ ɢŬɚɎɟɤůɖ Űɤɜ ȼɄȷ ˊɟɞəɎɚŮůŮ ɛŮɔɎɚɖ Ůɘůɟɞɐ əŮűŬɚŬɑɤɜ ůŰɘɠ 

ŬɜŬŭɡɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ ɞɘ ɞˊɞɑŮɠ ɐɟɗŬɜ ŬɜŰɘɛɏŰɤˊŮɠ ɛŮ Űɖɜ Ŭɨɝɖůɖ Űɞɡ ˊɚɖɗɤɟɘůɛɞɨ 

əŬɘ Űɖɜ ŬɜŬŰɑɛɖůɖ Űɤɜ ɜɞɛɘůɛɎŰɤɜ Űɞɡɠ, ɏɢŬůŬɜ ɛɏɟɞɠ Űɖɠ ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰɎɠ Űɞɡɠ əŬɘ 

ŮɑŭŬɜ Űɘɠ Űɘɛɏɠ Űɤɜ ˊŮɟɘɞɡůɘŬəɩɜ Űɞɡɠ ůŰɞɘɢŮɑɤɜ ɜŬ ŬɡɝɎɜɞɜŰŬɘ.322 ɆŰɞɜ ŬɜŰɑˊɞŭŬ, ɞɘ 

ȼɄȷ əŬŰɖɔɞɟɞɨɜ ɞɟɘůɛɏɜŮɠ ɢɩɟŮɠ, əɡɟɑɤɠ ŬůɘŬŰɘəɏɠ, ɔɘŬ Űɖ çɢŮɘɟŬɔɩɔɖůɖ Űɖɠ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠè əŬɘ ɔɘŬ ŮůəŮɛɛɏɜɖ ŭɘŬŰɐɟɖůɖ Űɤɜ ɜɞɛɘůɛɎŰɤɜ Űɞɡɠ 

ɡˊɞŰɘɛɖɛɏɜɤɜ, ɛɏůɤ əɡɓŮɟɜɖŰɘəɩɜ ˊŬɟŮɛɓɎůŮɤɜ ůŰɘɠ Ŭɔɞɟɏɠ ůɡɜŬɚɚɎɔɛŬŰɞɠ.323  

                                                             
318"Brazil Warns of World Currency War." The Telegraph. ȷɜŬəŰɐɗɖəŮ: 29/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.telegraph.co.uk/finance/economics/8029560/Brazil-warns-of-world-currency-war.html 
319Eichengreen, Barry. Currency War or International Policy Coordination? University of California, Berkeley, 

2013, ůŮɚ.1. ȷɜŬəŰɐɗɖəŮ: 29/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://eml.berkeley.edu/~eichengr/curr_war_JPM_2013.pdf. 
320Eichengreen, Barry. Currency Wars: Perception and Reality. Global Financial Institute, 2013. ȷɜŬəŰɐɗɖəŮ: 
30/10/2015, ůŮɚ. 4. ȹɘŬɗɏůɘɛɞ ůŮ: 
https://deutscheawm.com/assetdownload/9ec88514f1984110856c94c5fd4a4991/Whitepaper_Eichengreen_2013_c
omp9.pdf. 
321Eichengreen, Barry. Currency War or International Policy Coordination? op.cit., ůŮɚ. 1. 
322Ibid. 

323Fabrizio, Saccomanni. "Monetary Spillovers? Boom and Bust? Currency Wars? The International Monetary 
System Strikes Back.ò, Bank for International Settlements, 2015, ůŮɚ.4. ȷɜŬəŰɐɗɖəŮ: 22/08/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.bis.org/publ/othp22.pdf 

http://www.telegraph.co.uk/finance/economics/8029560/Brazil-warns-of-world-currency-war.html
http://eml.berkeley.edu/~eichengr/curr_war_JPM_2013.pdf
https://deutscheawm.com/assetdownload/9ec88514f1984110856c94c5fd4a4991/Whitepaper_Eichengreen_2013_comp9.pdf
https://deutscheawm.com/assetdownload/9ec88514f1984110856c94c5fd4a4991/Whitepaper_Eichengreen_2013_comp9.pdf
http://www.bis.org/publ/othp22.pdf
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ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, ɞűŮɑɚɞɡɛŮ ɜŬ ŮˊɘůɖɛɎɜɞɡɛŮ ɧŰɘ ɖ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ ɛˊɞɟŮɑ ɜŬ 

ŮˊɘŭɟɎůŮɘ ůŰɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ əŬɘ əŬŰô ŮˊɏəŰŬůɖ ůŰɖɜ ŮˊŮɜŭɡŰɘəɐ 

ŭɟŬůŰɖɟɘɧŰɖŰŬ, ůɡɜŮˊɩɠ, ɧŰŬɜ ɏɢɞɡɛŮ ɢŬɛɖɚɎ ɐ ɛɖŭŮɜɘəɎ ŮˊɘŰɧəɘŬ əŬɘ ɛɑŬ ɢɩɟŬ ɛŮɔɎɚɞɡ 

ɓŮɚɖɜŮəɞɨɠ ŮűŬɟɛɧɕŮɘ ɢŬɚŬɟɐ ɜɞɛɘůɛŬŰɘəɐ ˊɞɚɘŰɘəɐ, ɞɘ ůɡɜŬɚɚŬɔɛŬŰɘəɏɠ ɘůɞŰɘɛɑŮɠ əŬɘ 

ɞɘ ɞɘəɞɜɞɛɑŮɠ Űɤɜ ŬɜŬŭɡɧɛŮɜɤɜ ɢɤɟɩɜ, ůɢŮŭɧɜ ŬɜŬˊɧűŮɡəŰŬ ɗŬ ŮˊɖɟŮŬůŰɞɨɜ.324 Ⱥˊɑůɖɠ, 

ɧŰŬɜ ɛɑŬ ɢɩɟŬ ˊŬɟŮɛɓŬɑɜŮɘ ůŰɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ɘůɞŰɘɛɑŬ əŬɘ ŭɘŬŰɖɟŮɑ Űɞ ɜɧɛɘůɛɎ Űɖɠ 

ɡˊɞŰɘɛɖɛɏɜɞ, ŮˊɘŰɡɔɢɎɜŮɘ Űɖɜ Ůɜɑůɢɡůɖ Űɖɠ ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬɠ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ, 

ŮɜŭɏɢŮŰŬɘ, ɧɛɤɠ, ɜŬ ŮˊɖɟŮɎůŮɘ ŬɟɜɖŰɘəɎ ɎɚɚŮɠ ɢɩɟŮɠ, ŭɘɧŰɘ ɖ ŭɘəɐ Űɞɡɠ 

ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬ ɛŮɘɩɜŮŰŬɘ əŬɘ, ůɡɜŮˊɩɠ, ŮɜŭɏɢŮŰŬɘ ɜŬ ŭɖɛɘɞɡɟɔɖɗɞɨɜ ŮɛˊɞɟɘəɎ 

ŮɚɚŮɑɛɛŬŰŬ əŬɘ ůɡůůɩɟŮɡůɖ ɢɟɏɞɡɠ.325 ɇɏŰɞɘɞɡ Ůɑŭɞɡɠ ˊɞɚɘŰɘəɏɠ ɛˊɞɟɞɨɜ ɜŬ Ůəɚɖűɗɞɨɜ 

ɤɠ çɜɞɛɘůɛŬŰɘəɧɠ ˊɧɚŮɛɞɠè.326 ɉŬɟŬəŰɖɟɘůŰɘəɧ ˊŬɟɎŭŮɘɔɛŬ ɜɞɛɘůɛŬŰɘəɞɨ ˊɞɚɏɛɞɡ 

ɗŮɤɟŮɑŰŬɘ, ůɐɛŮɟŬ, ɖ ˊŮɟɑˊŰɤůɖ Űɤɜ ȼɄȷ-ȾɑɜŬ.  

Ƀɘ ȼɄȷ əŬɘ ɖ ȾɑɜŬ ŮɑɜŬɘ ŭɨɞ Ŭˊɧ Űɘɠ ˊɘɞ ůɖɛŬɜŰɘəɏɠ ɢɩɟŮɠ ˊŬɔəɞůɛɑɤɠ. ɆɡɔəŮəɟɘɛɏɜŬ, 

Ŭ́ ɧ Űɖ ɛɑŬ ˊɚŮɡɟɎ, ɏɢɞɡɛŮ Űɘɠ ȼɄȷ, Űɖ ŭɡɜŬŰɐ ɢɩɟŬ ɛŮ Űɞ ɘůɢɡɟɧ USD, Űɞɜ ɛŮɔɎɚɞ ɧɔəɞ 

Ůɛˊɞɟɑɞɡ, ŬɚɚɎ əŬɘ ŰŬ çŭɑŭɡɛŬ ŮɚɚŮɑɛɛŬŰŬè ɜŬ Űɖɜ ŰŬɚŬɜɑɕɞɡɜ. ȷˊɧ Űɖɜ Ɏɚɚɖ ˊɚŮɡɟɎ, 

ɏɢɞɡɛŮ Űɖɜ ȾɑɜŬ, ɛɑŬ ŬɜŬŭɡɧɛŮɜɖ, ŬɚɚɎ ŬɟəŮŰɎ əɚŮɘůŰɐ ŬəɧɛŬ ɞɘəɞɜɞɛɑŬ ɛŮ ɡɣɖɚɧ 

ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ əŬɘ çŭɑŭɡɛŬ ˊɚŮɞɜɎůɛŬŰŬè, ˊɞɡ ŮˊɘŭɘɩəŮɘ Űɖɜ ɘůɢɡɟɞˊɞɑɖůɖ əŬɘ 

ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB Űɖɠ, ɩůŰŮ ɜŬ ŮŭɟŬɘɩůŮɘ Űɖ ɗɏůɖ Űɖɠ ůŰɞ ŭɘŮɗɜɏɠ ůŰŮɟɏɤɛŬ.  

ȳˊɤɠ ɛˊɞɟɞɨɛŮ ɜŬ ŭɘŬəɟɑɜɞɡɛŮ ůŰŬ ˊŬɟŬəɎŰɤ ŭɘŬɔɟɎɛɛŬŰŬ, ŰŬ ˊɚŮɞɜɎůɛŬŰŬ Űɖɠ ȾɑɜŬɠ, 

ůɢŮŭɧɜ ŬɜŰɘůŰɞɘɢɞɨɜ ůŰŬ ɐ ɡˊŮɟɓŬɑɜɞɡɜ ŰŬ ŮɚɚŮɑɛɛŬŰŬ Űɤɜ ȼɄȷ, ɔŮɔɞɜɧɠ ˊɞɡ 

ŬɜŰŬɜŬəɚɎ, ɞɡůɘŬůŰɘəɎ, Űɘɠ ˊŬɔəɧůɛɘŮɠ ŬɜɘůɞɟɟɞˊɑŮɠ. 

 

 

                                                             
324Ibid. 
325Nelson, Rebecca M. Current Debates over Exchange Rates: Overview and Issues for Congress. Congressional 

Research Service, 2015, ůŮɚ. 6. ȷɜŬəŰɐɗɖəŮ: 30/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

https://www.fas.org/sgp/crs/misc/R43242.pdf  

326Fabrizio, Saccomanni. "Monetary Spillovers? Boom and Bust? Currency Wars? The International Monetary 
System Strikes Back.", op.cit., ůŮɚ. 4. 

https://www.fas.org/sgp/crs/misc/R43242.pdf
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Ƚůɞɕɨɔɘɞ ŰɟŮɢɞɡůɩɜ ůɡɜŬɚɚŬɔɩɜ ȾɑɜŬ-ȼɄȷ 

China Current account balance  USA Current account balance  

(% of GDP)     (% of GDP) 

 

Source: World Bank    Source: World Bank 

 

ɄŬɟɎ Űɖɜ ůɡɜŮɟɔŬůɑŬ ȾɑɜŬɠ-ȼɄȷ, ɞɘ ŮɜŰɎůŮɘɠ ŭŮɜ ɚŮɑˊɞɡɜ əŬɘ ůɢŮŰɑɕɞɜŰŬɘ, əɡɟɑɤɠ, ɛŮ 

Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ ˊɞɚɘŰɘəɐ əŬɘ Űɖɜ ɘůɞŰɘɛɑŬ Űɤɜ ɜɞɛɘůɛɎŰɤɜ Űɞɡɠ. ȼ Ŭɡɝɖɛɏɜɖ 

ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬ Űɖɠ əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ ɏɢŮɘ ˊɟɞəŬɚɏůŮɘ Űɖ ŭɡůŬɟɏůəŮɘŬ Űɤɜ ȼɄȷ. 

ȱŭɖ Ŭˊɧ Űɞ 2005, ŰŬ ˊɚŮɞɜɎůɛŬŰŬ Űɖɠ ȾɑɜŬɠ ŮɑɢŬɜ ˊɟɞəŬɚɏůŮɘ ŬɜŰɘŭɟɎůŮɘɠ əŬɘ 

ɗŮɤɟɐɗɖəŬɜ ŬˊɧɟɟɞɘŬ Űɞɡ ɡˊɞŰɘɛɖɛɏɜɞɡ ɜɞɛɑůɛŬŰɧɠ Űɖɠ. ɉŬɟŬəŰɖɟɘůŰɘəɧ ŮɑɜŬɘ Űɞ 

ɔŮɔɞɜɧɠ ɧŰɘ ůŰɖ ŭɐɚɤůɖ Űɤɜ ɡˊɞɡɟɔɩɜ ɞɘəɞɜɞɛɘəɩɜ əŬɘ Űɤɜ əŮɜŰɟɘəɩɜ ŰɟŬˊŮɕɘŰɩɜ ɛŮŰɎ 

Űɖ ůɨɜɞŭɞ Űɤɜ G7 Űɞ 2006, ŬɜŬűɏɟŮŰŬɘ ɟɖŰɎ ɖ ŬɜɎɔəɖ ŬɜŬŰɑɛɖůɖɠ Űɞɡ RMB əŬɘ ɖ 

ɛŮŰŬɟɟɨɗɛɘůɖ Űɞɡ ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɞɨ ŰɞɛɏŬ, ɩůŰŮ ɖ ɛŮɔɏɗɡɜůɖ ɜŬ ɓŬůɑɕŮŰŬɘ ůŰɖɜ 

ŮɔɢɩɟɘŬ ɕɐŰɖůɖ əŬɘ ɧɢɘ ůŰɘɠ ŮɝŬɔɤɔɏɠ.327 ɋůŰɧůɞ, ɖ ɏɜŰŬůɖ ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ɢɤɟɩɜ 

ɞɝɨɜɗɖəŮ ɛŮŰɎ Űɖɜ əɟɑůɖ Űɞɡ 2008. ȼ ȾɑɜŬ, Ŭɜ əŬɘ ɐŰŬɜ ŬɟəŮŰɎ ɗɤɟŬəɘůɛɏɜɖ, ŭɏɢŰɖəŮ 

ɘůɢɡɟɧ ˊɚɐɔɛŬ ůŰɘɠ ŮɝŬɔɤɔɏɠ Űɖɠ. ɆɡɜŮˊɩɠ, ɧˊɤɠ ŮɑŭŬɛŮ əŬɘ ůŮ ˊɟɞɖɔɞɨɛŮɜɞ əŮűɎɚŬɘɞ, 

ůɡɜɏŭŮůŮ Ůə ɜɏɞɡ Űɞ RMB ɛŮ Űɞ USD, ɞɡůɘŬůŰɘəɎ ɡˊɞŰɘɛɩɜŰŬɠ Űɞ, ɛŮ ůŰɧɢɞ Űɖɜ 

ŮˊŬɜŬűɞɟɎ Űɖɠ ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰɎɠ Űɖɠ əŬɘ Űɖɜ Ůɜɑůɢɡůɖ Űɖɠ ŮɝŬɔɤɔɘəɐɠ Űɖɠ 

ŭɟŬůŰɖɟɘɧŰɖŰŬɠ, Ůɜɩ, ˊŬɟɎɚɚɖɚŬ, ɞ űɧɓɞɠ Űɤɜ əɘɜɏɕɘəɤɜ Ŭɟɢɩɜ ɔɘŬ ŮɜŭŮɢɧɛŮɜɖ 

                                                             
327ɧ.́ŬɜɎű. ůŮ: Walter, Andrew. Global Imbalances and Currency Politics: China, Europe, and the United States. 
London: Routledge, 2010, ůŮɚ. 4-5. ȷɜŬəŰɐɗɖəŮ: 30/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://personal.lse.ac.uk/wyattwal/images/GlobalImbalances.pdf. 
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ɛŮɚɚɞɜŰɘəɐ ɏɚɚŮɘɣɖ ɟŮɡůŰɧŰɖŰŬɠ ɞŭɐɔɖůŮ ůŰɖ ůɨɜŬɣɖ ŭɘɛŮɟɩɜ ůɡɛűɤɜɘɩɜ currency 

swap. ȷˊɧ Űɖɜ Ɏɚɚɖ ˊɚŮɡɟɎ, ɞɘ ȼɄȷ ŭɏɢŰɖəŬɜ ɘůɢɡɟɧ ˊɚɐɔɛŬ ůŰɞ ůɨɜɞɚɞ Űɖɠ ɞɘəɞɜɞɛɑŬɠ 

Űɞɡɠ əŬɘ ˊɟɞɢɩɟɖůŬɜ ůŰɖɜ ŮűŬɟɛɞɔɐ ˊɞɚɘŰɘəɩɜ ˊɞůɞŰɘəɐɠ ɢŬɚɎɟɤůɖɠ, ɔŮɔɞɜɧɠ ˊɞɡ 

ɞŭɐɔɖůŮ ůŰɖɜ Ŭɨɝɖůɖ Űɖɠ ˊɟɞůűɞɟɎɠ ŭɞɚŬɟɑɤɜ.  

Ƀɘ ́ŬɟŬˊɎɜɤ ˊɞɚɘŰɘəɏɠ ɞŭɐɔɖůŬɜ Űɘɠ ŭɨɞ ɢɩɟŮɠ ůŮ ůɡɜŮɢŮɑɠ ŬɚɚɖɚɞəŬŰɖɔɞɟɑŮɠ. Ƀɘ ȼɄȷ, 

ˊɟɞɓɎɚɚɞɜŰŬɠ ɤɠ ŮˊɘɢŮɑɟɖɛŬ ŰŬ ɡɣɖɚɎ ůɡɜŬɚɚŬɔɛŬŰɘəɎ ŬˊɞɗɏɛŬŰŬ Űɖɠ ȾɑɜŬɠ əŬɘ ŰŬ 

ɡɣɖɚɎ Űɖɠ ˊɚŮɞɜɎůɛŬŰŬ, əŬŰɖɔɞɟɞɨɜ Űɖɜ ȾɑɜŬ ɔɘŬ ɢŮɘɟŬɔɩɔɖůɖ Űɖɠ ɘůɞŰɘɛɑŬɠ, 

ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŭɘŬŰɖɟɐůŮɘ ůŮ ɢŬɛɖɚɎ ŮˊɑˊŮŭŬ Űɞ əɧůŰɞɠ Űɤɜ ŮɝŬɔɤɔɩɜ Űɖɠ.328 

ɄŬɟɎɚɚɖɚŬ, ɗŮɤɟŮɑŰŬɘ ɧŰɘ ɖ ŬɔɞɟɎ əɟŬŰɘəɩɜ ɞɛɞɚɧɔɤɜ Ŭˊɧ Űɖɜ ȾɑɜŬ ŮɜɘůɢɨŮɘ Űɖɜ 

ɡˊŮɟɓɞɚɘəɐ çůˊŬŰɎɚɖè Űɤɜ ȼɄȷ, ŭŮŭɞɛɏɜɞɡ ɧŰɘ ŬˊɞŰŮɚŮɑ ɏɜŬ Ůɑŭɞɠ Ůɨəɞɚɖɠ 

ɢɟɖɛŬŰɞŭɧŰɖůɖɠ Űɞ ɞˊɞɑɞ ɛˊɞɟŮɑ ɜŬ ɞŭɖɔɐůŮɘ ůŮ ŭɘŮɨɟɡɜůɖ Űɞɡ ŮɚɚŮɑɛɛŬŰɞɠ, 

ŭɖɛɞůɘɞɜɞɛɘəɐ ŮəŰɟɞˊɐ əŬɘ űɞɨůəŮɠ, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖ ŭɘŮɨɟɡɜůɖ Űɤɜ Ŭɜɘůɞɟɟɞˊɘɩɜ 

ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ɢɤɟɩɜ.329 ȷɜŬűɞɟɘəɎ ɛŮ Űɖɜ ŰŮɚŮɡŰŬɑŬ Ɏˊɞɣɖ, ɞɘ Bernanke, Clarida, 

Greenspan əŬɘ Hubbard ɡˊɞůŰɖɟɑɕɞɡɜ ˊɤɠ ɛɧɜɖ ɚɨůɖ ŮɑɜŬɘ ɖ ŬˊŮɚŮɡɗɏɟɤůɖ Űɤɜ 

ɢɟɖɛŬŰɞˊɘůŰɤŰɘəɩɜ Ŭɔɞɟɩɜ Űɤɜ ˊɚŮɞɜŬůɛŬŰɘəɩɜ ɢɤɟɩɜ, ůɡɜŮˊɩɠ əŬɘ Űɖɠ ȾɑɜŬɠ, ɩůŰŮ 

ɜŬ ˊŮɟɘɞɟɘůɗŮɑ ɖ Ůɘůɟɞɐ əŮűŬɚŬɑɤɜ ůŰɘɠ ȼɄȷ.330 ɉŬɟŬəŰɖɟɘůŰɘəɧ Űɤɜ ˊɘɏůŮɤɜ ˊɞɡ 

ŬůəɞɨɜŰŬɘ ˊɟɞɠ Űɖɜ ȾɑɜŬ, ŬɜŬűɞɟɘəɎ ɛŮ Űɖɜ ŬɜŬŰɑɛɖůɖ Űɞɡ ɜɞɛɑůɛŬŰɞɠ, ŮɑɜŬɘ ɧŰɘ ɞɘ ȼɄȷ 

çɢɟɖůɘɛɞˊɞɘɞɨɜè Űɖɜ Transpacific Partnership (TPP), ˊɟɞəŮɘɛɏɜɞɡ ɜŬ ŰŮɗɞɨɜ ŬɡůŰɖɟɞɑ 

əŬɜɧɜŮɠ ɔɘŬ ˊŮɟɘˊŰɩůŮɘɠ ɢŮɘɟŬɔɩɔɖůɖɠ Űɖɠ ɘůɞŰɘɛɑŬɠ.331 ɇɏɚɞɠ, ŬɘŰɑŬ ɔɘŬ Űɖ ŭɘŮɨɟɡɜůɖ 

Űɤɜ Ŭɜɘůɞɟɟɞˊɘɩɜ ɗŮɤɟŮɑŰŬɘ ɞ ɡɣɖɚɧɠ ɟɡɗɛɧɠ ŬˊɞŰŬɛɑŮɡůɖɠ Űɖɠ ȾɑɜŬɠ əŬɘ ɖ ɢŬɛɖɚɐ Űɖɠ 

əŬŰŬɜɎɚɤůɖ. ɋůŰɧůɞ, Űɞ ŬɜŰŮˊɘɢŮɑɟɖɛŬ ˊɞɡ ŭɘŬŰɡˊɩɜŮŰŬɘ ŮɑɜŬɘ ɧŰɘ, ŬəɧɛŬ əŬɘ Ŭɜ ɖ 

ŬˊɞŰŬɛɑŮɡůɖ ɛŮɘɤɗŮɑ, Űɞ ɏɚɚŮɘɛɛŬ Űɤɜ ȼɄȷ ŭŮɜ ɗŬ ˊŮɟɘɞɟɘůɗŮɑ, ŭɘɧŰɘ ɖ əŬŰŬɜɎɚɤůɖ ŭŮɜ 

ŮɑɜŬɘ ɓɏɓŬɘɞ ɧŰɘ ɗŬ ůŰɟŬűŮɑ ůŮ ŬɛŮɟɘəɎɜɘəŬ ˊɟɞɥɧɜŰŬ.332 

ȷˊɧ Űɖ ŭɘəɐ Űɖɠ ˊɚŮɡɟɎ, ɖ ȾɑɜŬ ŬɜŰɘɛŮŰɩˊɘůŮ ɛŮ əŬɢɡˊɞɣɑŬ Űɖɜ ˊɞůɞŰɘəɐ ɢŬɚɎɟɤůɖ Űɤɜ 

ȼɄȷ əŬɘ ŬɛűɘůɓɖŰŮɑ Űɖ ɗɏůɖ Űɞɡ USD ɤɠ ŭɘŮɗɜɏɠ ɜɧɛɘůɛŬ. ɈˊɞůŰɖɟɑɕŮɘ ˊɤɠ ɖ ˊɞůɞŰɘəɐ 

ɢŬɚɎɟɤůɖ ɞŭɐɔɖůŮ ůŰɖɜ ɡˊɞŰɑɛɖůɖ Űɞɡ USD, ŰɞɜɑɕɞɜŰŬɠ ˊɤɠ ɖ ˊɞɚɘŰɘəɐ ŬɡŰɐ ůɡɜɘůŰɎ 

                                                             
328Morrison, Wayne M., and Marc Labonte. China's Currency Policy: An Analysis of the Economic Issues, op.cit., 
ůŮɚ. 7-8. 
329Ito, Hiro. U.S. Current Account Debate with Japan Then, with China Now. Portland State University, 2009. 
ȷɜŬəŰɐɗɖəŮ: 27/10/2015, ůŮɚ. 2. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://web.pdx.edu/~ito/Hiro%20Ito%20US%20Current%20Acct%20Deficit%20with%20China%20and%20Japan
%20Feb%202009.pdf. 
330ɧ.́ ŬɜɎű. ůŮ: Ibid. 
331Steve H., Hanke. "Currency Wars, Again.", GlobeAsia, 2015, ůŮɚ. 15. ȷɜŬəŰɐɗɖəŮ: 22/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 

http://hankecapital.com/images/steves-articles/2015-03-currency-wars-again.pdf.  
332Moosa, Imad, and Kelly Burns. Do the Chinese Exchange Rate and Trade Policies Violate International Rules? 
Vol. 4. Transnational Corporations Review, Denfar Transnational Development (Canada), 2012, ůŮɚ. 54.  
ȷɜŬəŰɐɗɖəŮ: 1/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.tnc-online.net/pic/20150207120258716.pdf. 

http://web.pdx.edu/~ito/Hiro%20Ito%20US%20Current%20Acct%20Deficit%20with%20China%20and%20Japan%20Feb%202009.pdf
http://web.pdx.edu/~ito/Hiro%20Ito%20US%20Current%20Acct%20Deficit%20with%20China%20and%20Japan%20Feb%202009.pdf
http://hankecapital.com/images/steves-articles/2015-03-currency-wars-again.pdf
http://www.tnc-online.net/pic/20150207120258716.pdf
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ɢŮɘɟŬɔɩɔɖůɖ Űɖɠ ɘůɞŰɘɛɑŬɠ Ŭˊɧ Űɘɠ ȼɄȷ.333 ɇɞ 2010, ɞ ˊɟɤɗɡˊɞɡɟɔɧɠ Űɖɠ ȾɑɜŬɠ, Wen 

Jiabao, ŭɐɚɤůŮ ɧŰɘ ɖ ˊɞůɞŰɘəɐ ɢŬɚɎɟɤůɖ ŬˊɞŰŮɚŮɑ ɏɜŬ Ůɑŭɞɠ çŮɛˊɞɟɘəɞɨ 

ˊɟɞůŰŬŰŮɡŰɘůɛɞɨè.334 

ȷɜŬűɞɟɘəɎ ɛŮ ŰŬ ˊŬɟŬˊɎɜɤ, ɞ Frankel ɡˊɞůŰɖɟɑɕŮɘ ˊɤɠ, Ŭɜ əŬɘ Űɖɜ ˊŮɟŬůɛɏɜɖ ŭŮəŬŮŰɑŬ, 

ɞɘ əɡɓŮɟɜɖŰɘəɏɠ ˊŬɟŮɛɓɎůŮɘɠ ŭɘŬŰɖɟɞɨůŬɜ Űɞ əɘɜɏɕɘəɞ ɜɧɛɘůɛŬ ɡˊɞŰɘɛɖɛɏɜɞ, ŮɑɜŬɘ 

ŭɨůəɞɚɞ ɜŬ əŬɗɞɟɑůɞɡɛŮ ŮˊŬəɟɘɓɩɠ ˊɞɘŮɠ ŮɜɏɟɔŮɘŮɠ ůɡɜɘůŰɞɨɜ ɢŮɘɟŬɔɩɔɖůɖ Űɖɠ 

ůɡɜŬɚɚŬɔɛŬŰɘəɐɠ ɘůɞŰɘɛɑŬɠ.335 ɄɟɞůɗɏŰŮɘ, Ůˊɑůɖɠ, ɧŰɘ Űɞ RMB ŬɜŬŰɘɛɐɗɖəŮ ůɖɛŬɜŰɘəɎ 

Űɖɜ ˊŮɟɑɞŭɞ 2006-2013, ŮˊɘůɖɛŬɑɜɞɜŰŬɠ ɧŰɘ, Ŭɜ əɡɛŬɘɜɧŰŬɜ ŮɚŮɨɗŮɟŬ ůŰɖɜ ŬɔɞɟɎ 

ůɡɜŬɚɚɎɔɛŬŰɞɠ, ˊɘɗŬɜɧŰŬŰŬ ɗŬ ɡˊɞŰɘɛɞɨŰŬɜ.336  ȺˊɘˊɟɧůɗŮŰŬ, ɗŮɤɟŮɑ ɧŰɘ ɖ Ůəɟɞɐ 

əŮűŬɚŬɑɤɜ ˊɞɡ ˊŬɟŬŰɖɟŮɑŰŬɘ ůŰɖɜ ȾɑɜŬ Ŭˊɧ Űɞ 2014 ŭŮɜ ɗŬ ŬɜŰɘůŰɟŬűŮɑ ɎɛŮůŬ əŬɘ 

ŮəűɟɎɕŮɘ Űɖɜ Ɏˊɞɣɖ ɧŰɘ Űɞ ŮˊɘɢŮɑɟɖɛŬ Űɤɜ ȼɄȷ ˊŮɟɑ ɡɣɖɚɞɨ əɘɜɏɕɘəɞɡ ˊɚŮɞɜɎůɛŬŰɞɠ 

ŭŮɜ ŮˊŬɟəŮɑ, ˊɤɠ ɞɘ Ůɛˊɞɟɘəɏɠ ŬɜɘůɞɟɟɞˊɑŮɠ ɛŮŰŬɝɨ Űɤɜ ŭɨɞ ɢɤɟɩɜ ŮɑɜŬɘ ɐůůɞɜɞɠ 

ůɖɛŬůɑŬɠ əŬɘ ˊɤɠ ɖ ˊɑŮůɖ ˊɟɞɠ ŬɜŬŰɑɛɖůɖ ˊɞɡ ŭɏɢŮŰŬɘ Űɞ USD ɞűŮɑɚŮŰŬɘ, əɡɟɑɤɠ, ůŰɖɜ 

ŬɜɎəŬɛɣɖ Űɖɠ ɞɘəɞɜɞɛɑŬɠ Űɤɜ ȼɄȷ.337 ɆŰɞ ůɖɛŮɑɞ ŬɡŰɧ, ŬɝɑɕŮɘ ɜŬ ŬɜŬűŮɟɗŮɑ ɧŰɘ Űɞ RMB 

ɡˊɞŰɘɛɐɗɖəŮ Űɞɜ ȷɨɔɞɡůŰɞ Űɞɡ 2015 əŬŰɎ 4,4%338 əŬɘ ɞɘ Ŭɟɢɏɠ ˊɟɞɢɩɟɖůŬɜ ůŰɖɜ 

ˊɩɚɖůɖ ɛɏɟɞɡɠ Űɞɡ ŬˊɞɗŮɛŬŰɘəɞɨ Űɞɡɠ ɔɘŬ ɜŬ ůŰŬɗŮɟɞˊɞɘɐůɞɡɜ Űɞ ɜɧɛɘůɛŬ.339 

ȾɚŮɑɜɞɜŰŬɠ, ɖ Strange ɡˊɞůŰɐɟɘɕŮ Űɖ ŭŮəŬŮŰɑŬ Űɞɡ ô80 ɧŰɘ ɖ ŬˊŮɘɚɐ ɔɘŬ Űɖɜ ŬˊɩɚŮɘŬ Űɖɠ 

ɖɔŮɛɞɜɑŬɠ Űɤɜ ȼɄȷ ˊŮɟɘɓɎɚɚŮŰŬɘ Ŭˊɧ ɏɜŬ ɛɨɗɞ340. ɆɐɛŮɟŬ, ɧɛɤɠ, Űɞ ŭɘŮɗɜɏɠ ůɨůŰɖɛŬ 

űŬɑɜŮŰŬɘ ɜŬ ŬɚɚɎɕŮɘ, ɘŭɘŬɑŰŮɟŬ ůŰɞɜ ɞɘəɞɜɞɛɘəɧ ŰɞɛɏŬ, əŬɘ, ˊɚɏɞɜ, ɞɘ ȼɄȷ ŭŮɜ ɛˊɞɟɞɨɜ 

ɜŬ ŮˊɘɓɎɚɚɞɡɜ ˊɎɜŰŬ Űɘɠ ŬˊɧɣŮɘɠ Űɞɡɠ, ɧˊɤɠ ɢŬɟŬəŰɖɟɘůŰɘəɎ űŬɜŮɟɩɜŮɘ ɖ ůɢɏůɖ Űɞɡɠ ɛŮ 

Űɖɜ ȾɑɜŬ.341 ȷɜ əŬɘ Űɞ USD ůɡɜŮɢɑɕŮɘ ɜŬ əŬŰɏɢŮɘ Űɖ ɛŮɟɑŭŬ Űɞɡ ɚɏɞɜŰɞɠ, o ɟɧɚɞɠ Űɞɡ ɤɠ 

ŬˊɞɗŮɛŬŰɘəɧ ɜɧɛɘůɛŬ ɏɢŮɘ ˊŮɟɘɞɟɘůɗŮɑ, Ŭűɞɨ, ůɨɛűɤɜŬ ɛŮ ɡˊɞɚɞɔɘůɛɞɨɠ Űɞɡ ȹɁɇ, Űɞ 

ˊɞůɞůŰɧ Űɞɡ ůŰŬ ˊŬɔəɧůɛɘŬ ůɡɜŬɚɚŬɔɛŬŰɘəɎ ŬˊɞɗɏɛŬŰŬ ɏɢŮɘ ɛŮɘɤɗŮɑ Ŭˊɧ 72% Űɞ 2001 

                                                             
333Iglesias, Miguel Otero. "Currency Wars between the US and China: Where Does the EU Stand?", Bruges: College 

of Europe, 2011. ȷɜŬəŰɐɗɖəŮ:22/09/2015, ůŮɚ. 3. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.essca.fr/EU-Asia/wp-

content/uploads/sites/4/2014/04/OTERO-Currency_Wars_US-China-EU__Otero-Iglesias_-libre.pdf  
334ɧ.́ ŬɜɎű. ůŮ: Andrew Batson, Ian Johnson, Andrew Browne, "China Talks Tough to U.S." WSJ. 15 ɀŬɟŰɑɞɡ 

2010. ȷɜŬəŰɐɗɖəŮ: 3/11/2015. http://www.wsj.com/articles/SB10001424052748703457104575121213043099350 
335Frankel, Jeffrey. Chinese Currency Manipulation Not a Problem. East Asia Forum, 2015, ůŮɚ.1. ȷɜŬəŰɐɗɖəŮ: 
3/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.hks.harvard.edu/fs/jfrankel/ChinCurrencyManipEAF.pdf. 
336Ibid., ůŮɚ. 1-2. 
337Ibid. 
338Nelson, Rebecca M. Current Debates over Exchange Rates: Overview and Issues for Congres., op.cit., ůŮɚ. 9. 
339Gough, Neil. "China, Trying to Bolster Currency, Taps Foreign Reserves." The New York Times. 7 ɆŮˊŰŮɛɓɟɑɞɡ 
2015. ȷɜŬəŰɐɗɖəŮ: 3/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.nytimes.com/2015/09/08/business/china-renminbi-yuan-

foreign-reserves.html. 
340ɧˊ. ŬɜɎű. ůŮ: Iglesias, Miguel Otero., op.cit., ůŮɚ. 2. 
341Ibid., ůŮɚ. 3. 
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ůŮ 62% Űɞ 2015.342  ɇɞ RMB, ɧɛɤɠ, ɧˊɤɠ ŬɜŬűɏɟŬɛŮ əŬɘ ůŮ ˊɟɞɖɔɞɨɛŮɜɞ əŮűɎɚŬɘɞ, 

əŮɟŭɑɕŮɘ ůŰŬŭɘŬəɎ ɏŭŬűɞɠ, ŮɘŭɘəɎ ɛɏůɤ Űɤɜ ˊɟɞůˊŬɗŮɘɩɜ ŭɘŮɗɜɞˊɞɑɖůɐɠ Űɞɡ. 

 

1.2 ɉɟɖɛŬŰɘůŰɖɟɘŬəɧ əɟŬɢ 

ȷˊɧ ŰŬ ɛɏůŬ Űɞɡ 2014 ɤɠ ŰŬ ɛɏůŬ Űɞɡ 2015, ɞɘ ŭŮɑəŰŮɠ Shangai Stock Exchange (SSE) 

əŬɘ Shenzhen Stock Exchange (SZSE) ɔɜɩɟɘůŬɜ ɗŮŬɛŬŰɘəɐ Ɏɜɞŭɞ Űɖɠ ŰɎɝŮɤɠ Űɞɡ 108% 

əŬɘ 177% ŬɜŰɑůŰɞɘɢŬ, ŭɖɛɘɞɡɟɔɩɜŰŬɠ çˊɟɞűŬɜɩɠ ɛɘŬ ɢɟɖɛŬŰɘůŰɖɟɘŬəɐ űɞɨůəŬè, ɧˊɤɠ 

ɢŬɟŬəŰɖɟɘůŰɘəɎ ŬɜɏűŮɟŮ ɞ Blanchard ůŰɘɠ 15 Ƚɞɡɚɑɞɡ 2015.343  

ɀɑŬ Ŭˊɧ Űɘɠ ɓŬůɘəɧŰŮɟŮɠ ŬɘŰɑŮɠ ŬɡŰɐɠ Űɖɠ Ůɝɏɚɘɝɖɠ ɐŰŬɜ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ Űɞ ɡɣɖɚɧ ɢɟɏɞɠ 

Űɤɜ ŮŰŬɘɟŮɘɩɜ əŬɘ ɖ ɏəɗŮůɖ Űɤɜ ŰɟŬˊŮɕɩɜ Űɖɠ ȾɑɜŬɠ ůŮ ŬɡŰɏɠ, ŬɚɚɎ əŬɘ ůŰɘɠ Űɞˊɘəɏɠ 

əɡɓŮɟɜɐůŮɘɠ, ɞŭɐɔɖůŬɜ ůŰɖɜ ŬɜɎɔəɖ ɔɘŬ ɛɧɢɚŮɡůɖ əŬɘ ŬɜŬŭɘɎɟɗɟɤůɖ Űɞɡ ɢɟɏɞɡɠ ɛɏůɤ 

ŬɜŰŬɚɚŬɔɐɠ Űɤɜ ŭŬɜŮɑɤɜ ɛŮ ɞɛɧɚɞɔŬ. ɆɡɜŮˊɩɠ, ɞɘ ŮŰŬɘɟŮɑŮɠ əŬɘ ɞɘ ŰɟɎˊŮɕŮɠ ɏˊɟŮˊŮ ɜŬ 

ɓɟɞɡɜ ŭɘŮɝɧŭɞɡɠ, ˊɟɞəŮɘɛɏɜɞɡ ɜŬ Ŭɡɝɐůɞɡɜ Űɘɠ ɛŮŰɞɢɏɠ Űɞɡɠ.344 Ʉɟɞɠ ŬɜŰɘɛŮŰɩˊɘůɖ Űɞɡ 

ˊɟɞɓɚɐɛŬŰɞɠ ɟŮɡůŰɧŰɖŰŬɠ ˊɞɡ ŮɑɢŮ ŬɟɢɑůŮɘ ɜŬ ŭɖɛɘɞɡɟɔŮɑŰŬɘ ɚɧɔɤ Űɤɜ ˊŬɟŬˊɎɜɤ, ɖ 

əɡɓɏɟɜɖůɖ ˊɟɞɢɩɟɖůŮ ůŮ ɜɞɛɘůɛŬŰɘəɐ ɢŬɚɎɟɤůɖ ɛŮ ɛɏŰɟŬ ɧˊɤɠ ɖ ɛŮɑɤůɖ Űɤɜ 

ŮˊɘŰɞəɑɤɜ, ˊɞɡ ŮɜɗɎɟɟɡɜŬɜ Űɖɜ ŬɔɞɟɎ ɛŮŰɞɢɩɜ Ŭˊɧ Űɘɠ ŮˊɘɢŮɘɟɐůŮɘɠ əŬɘ Űɖ ɛɧɢɚŮɡůɖ Űɖɠ 

ŭɘŬɗɏůɘɛɖɠ ɟŮɡůŰɧŰɖŰŬɠ.345 Ⱥˊɘˊɚɏɞɜ, ůɨɛűɤɜŬ ɛŮ Űɞ ɘɜůŰɘŰɞɨŰɞ Brookings, ɖ ȾɑɜŬ 

ŬˊɞŰŮɚɞɨůŮ Ůɨəɞɚɞ ůŰɧɢɞ ɔɘŬ əŮɟŭɞůəɞˊɘəɏɠ ŮˊɘɗɏůŮɘɠ, əɡɟɑɤɠ, ŭɘɧŰɘ ɞɘ ɛɏŰɞɢɞɘ 

ŮɜŭɘŬűɏɟɞɜŰŬɜ ɔɘŬ Űɘɠ ɓɟŬɢɡˊɟɧɗŮůɛŮɠ əɘɜɐůŮɘɠ Űɤɜ ɛŮŰɞɢɩɜ, Ůɜɩ ˊɞɚɚɞɑ ɛŮɛɞɜɤɛɏɜɞɘ 

ŮˊŮɜŭɡŰɏɠ ŬɔɞɟɎɕŬɜ ɛŮŰɞɢɏɠ, ůŰɞɘɢɖɛŬŰɑɕɞɜŰŬɠ ůŰɖɜ ˊŮɟŬɘŰɏɟɤ Ɏɜɞŭɞ Űɤɜ Űɘɛɩɜ Űɤɜ 

ɛŮŰɞɢɩɜ.346 ɇɞ ˊɟɧɓɚɖɛŬ, ɧɛɤɠ, ŬɜɏəɡɣŮ, ɧŰŬɜ ɝŬűɜɘəɎ ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ŬˊɞűɎůɘůŬɜ 

ɜŬ ŬˊŬɔɞɟŮɨůɞɡɜ Űɖ ɢɟɖɛŬŰɞŭɧŰɖůɖ (margin funding) Űɤɜ ŮŰŬɘɟŮɘɩɜ ŮəŰɧɠ əŬɜɞɜɘůŰɘəɞɨ 

ˊɚŬɘůɑɞɡ Ŭˊɧ ɢɟɖɛŬŰɞɛŮůɘŰɘəɏɠ ŮŰŬɘɟŮɑŮɠ, ˊɟɞəŬɚɩɜŰŬɠ ŬɜŬŰŬɟŬɢɐ ůŰɖɜ ŬɔɞɟɎ.347  ɇɞ 

                                                             
342ɧ.́ ŬɜɎű. ůŮ: Mark Gilbert "China's Plan for Winning the Currency Wars." BloombergView.com. 11ɀŬɟŰɑɞɡ 
2015. http://www.bloombergview.com/articles/2015-03-11/china-s-plan-for-winning-the-currency-wars. 
ȷɜŬəŰɐɗɖəŮ: 3/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.bloombergview.com/articles/2015-03-11/china-s-plan-for-
winning-the-currency-wars. 
343ɧ.́ ŬɜɎű. ůŮ: Morrison, Wayne M., and Gabriel M. Nelson. China's Recent Stock Market Volatility: What Are 
the Implications? CRS INSIGHT, 2015, ůŮɚ. 2. ȷɜŬəŰɐɗɖəŮ: 25/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.fas.org/sgp/crs/row/IN10325.pdf 
344Garc²a-Herrero, Alicia. Stock Market Collapse and Exchange-rate Depreciation: What next for China? Elcano 
Royal Institute, 2015. ȷɜŬəŰɐɗɖəŮ: 24/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.realinstitutoelcano.org/wps/portal/web/rielcano_en/contenido?WCM_GLOBAL_CONTEXT=/elcano/
elcano_in/zonas_in/ari42-2015-garciaherrero-stock-market-collapse-exchange-rate-depreciation-what-next-china 
345Ibid. 
346ɧ.́ ŬɜɎű. ůŮ:  Morrison, Wayne M., and Gabriel M. Nelson. China's Recent Stock Market Volatility: What Are 
the Implications? op. cit.  ůŮɚ. 2.  
347Garc²a-Herrero, Alicia., op. cit. 
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ŬˊɞŰɏɚŮůɛŬ ɐŰŬɜ ɛɑŬ Ŭˊɧ Űɘɠ ˊɘɞ ůɞɓŬɟɏɠ ɢɟɖɛŬŰɘůŰɖɟɘŬəɏɠ əɟɑůŮɘɠ. ɆɡɔəŮəɟɘɛɏɜŬ, ůŰɞ 

ŭɘɎůŰɖɛŬ 15/06/2015-25/08/2015, ɞɘ ŬˊɩɚŮɘŮɠ ɏűŰŬůŬɜ Űɞ 43% ɔɘŬ Űɞɜ ŭŮɑəŰɖ SSE əŬɘ 

Űɞ 44% ɔɘŬ Űɞɜ SZSE.348  

ȼ ŬɜŰɑŭɟŬůɖ Űɖɠ əɡɓɏɟɜɖůɖɠ ɐŰŬɜ ɖ ɢŬɚɎɟɤůɖ Űɞɡ ˊŮɟɘɗɤɟɑɞɡ ŭɘŬˊɟŬɔɛɎŰŮɡůɖɠ Űɤɜ 

ɛŮŰɞɢɩɜ (margin trading), ɖ ɛŮɑɤůɖ Űɞɡ əɧůŰɞɡɠ ůɡɜŬɚɚŬɔɩɜ, ɖ ŬɔɞɟɎ ɛŮŰɞɢɩɜ 

əɟŬŰɘəɩɜ ŮŰŬɘɟŮɘɩɜ əŬɘ ɞ ɏɚŮɔɢɞɠ Űɤɜ ˊɤɚɐůŮɤɜ Űɤɜ ɛŮŰɞɢɩɜ ˊɞɡ ŮɑɢŬɜ ůŰŬ ɢɏɟɘŬ Űɞɡɠ 

ŮˊŮɜŭɡŰɏɠ ŬɚɚɎ əŬɘ ůŰŮɚɏɢɖ ŮŰŬɘɟŮɘɩɜ.349 Ⱥˊɘˊɚɏɞɜ, ɖ əɡɓɏɟɜɖůɖ ˊɟɞɢɩɟɖůŮ ůŰɖɜ 

Ůɜɑůɢɡůɖ Űɖɠ ɟŮɡůŰɧŰɖŰŬɠ (483 ŭɘɠ $ ȼɄȷ), əŬɗɩɠ əŬɘ ůŰɞɜ ˊŮɟɘɞɟɘůɛɧ Űɞɡ ɛŮɔɏɗɞɡɠ Űɖɠ 

ɢɟɖɛŬŰɘůŰɖɟɘŬəɐɠ ŬɔɞɟɎɠ, ɛŮ ůəɞˊɧ Űɞɜ əŬɚɨŰŮɟɞ ɏɚŮɔɢɧ Űɖɠ.350 ȺɑɜŬɘ, ŭŮ, 

ɢŬɟŬəŰɖɟɘůŰɘəɧ ɧŰɘ ˊŮɟɑˊɞɡ ɢɑɚɘŮɠ ŮŰŬɘɟŮɑŮɠ ŬˊɞůɨɟɗɖəŬɜ Ŭˊɧ ŰŬ ɢɟɖɛŬŰɘůŰɐɟɘŬ Űɖɠ 

ȾɑɜŬɠ.351 ɄŬɟɎɚɚɖɚŬ, ʹ ɼʾ˄ʰ ˉˊˇ˔˗ˊʹˋʶ ˋʶ ˎˉˇˍʾ˃ʹˋʹ ˍˇˎ RMB ̱ ˇ˄ ɮˏʴˇˎˋˍˇ ̱ ˇˎ нлмр ˁʰˍʱ 

4,4%352 ˁʰʽ ˋˍʹ˄ ˉ˗˂ʹˋʹ ˃ʷˊˇˎˌ ˍˇˎ ʰˉˇʻʶ˃ʰˍʽˁˇˏ ˍˇˎˌΣ ʴʽh ˄ʰ ˋˍʰʻʶˊˇˉˇʽʺˋʶʽ  ˍˇ ˄ˈ˃ʽˋ˃ʰ 

˃ʶˍʱ ˍʹ˄ ʰˎ˅ʹ˃ʷ˄ʹ ʶˁˊˇʺ ˁʶ˒ʰ˂ʰʾ˖˄Φ353 ȴůŰŮɟŬ Ŭˊɧ ŬɡŰɏɠ Űɘɠ ˊŬɟŮɛɓɎůŮɘɠ, ɞɘ ŭŮɑəŰŮɠ SSE 

əŬɘ SZSE əŬŰɎűŮɟŬɜ ɜŬ ůŰŬɗŮɟɞˊɞɘɖɗɞɨɜ, ˊŬɟɞɡůɘɎɕɞɜŰŬɠ Ɏɜɞŭɞ 12% əŬɘ 8% 

ŬɜŰɑůŰɞɘɢŬ Ŭˊɧ Űɞɜ ȷɨɔɞɡůŰɞ ɤɠ Űɞɜ ɃəŰɩɓɟɖ Űɞɡ 2015.354 

ȼ ɢɟɖɛŬŰɘůŰɖɟɘŬəɐ əɟɑůɖ Űɖɠ ȾɑɜŬɠ ˊɟɞəɎɚŮůŮ ɏɜŰɞɜɖ ŬɜɖůɡɢɑŬ. Ƀɘ ŮˊɘɢŮɘɟɐůŮɘɠ ˊɟɏˊŮɘ 

ɜŬ ɓɟɞɡɜ Ɏɚɚɞɜ Űɟɧˊɞ ɢɟɖɛŬŰɞŭɧŰɖůɖɠ, əɡɟɑɤɠ ɛɏůɤ ŰɟŬˊŮɕɘəɞɨ ŭŬɜŮɘůɛɞɨ, ɞɘ ŰɟɎˊŮɕŮɠ 

ŮɜŭɏɢŮŰŬɘ ɜŬ ɢɟŮɘŬůŰɞɨɜ ŬɜŬəŮűŬɚŬɘɞˊɞɑɖůɖ, Ůɜɩ ɖ ŬɜŬɔəŬɑŬ ɛɧɢɚŮɡůɖ ɗŬ əŬŰŬɚɐɝŮɘ 

ůŰɖɜ ŬˊɩɚŮɘŬ ŮɛˊɘůŰɞůɨɜɖɠ Űɤɜ ŮˊŮɜŭɡŰɩɜ, ˊɚɐŰŰɞɜŰŬɠ Űɖɜ ŮˊŮɜŭɡŰɘəɐ ŭɟŬůŰɖɟɘɧŰɖŰŬ 

əŬɘ, ůɡɜŮˊɩɠ, Űɖɜ ɞɘəɞɜɞɛɘəɐ ɛŮɔɏɗɡɜůɖ.355 Ⱥˊɘˊɚɏɞɜ, ɚɧɔɤ Űɞɡ űɧɓɞɡ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ŮˊɘɓɟɎŭɡɜůɖɠ, ɞɘ Űɞˊɘəɏɠ əɡɓŮɟɜɐůŮɘɠ ŮűŬɟɛɧɕɞɡɜ ŮˊŮəŰŬŰɘəɐ ŭɖɛɞůɘɞɜɞɛɘəɐ ˊɞɚɘŰɘəɐ 

ɖ ɞˊɞɑŬ ŮɜŭɏɢŮŰŬɘ ɜŬ ɞŭɖɔɐůŮɘ ůŮ Ŭɨɝɖůɖ Űɞɡ ɢɟɏɞɡɠ Űɞɡɠ, ɛɏɟɞɠ Űɞɡ ɞˊɞɑɞɡ ɛŮŰŬűɏɟŮŰŬɘ 

ůŰɞ ɢɟɏɞɠ Űɖɠ əŮɜŰɟɘəɐɠ əɡɓɏɟɜɖůɖɠ.356 ɇɏɚɞɠ, ůɨɛűɤɜŬ ɛŮ ŬɜŬɚɡŰɏɠ, ɖ ɘůɢɡɟɐ 

əɡɓŮɟɜɖŰɘəɐ ˊŬɟɏɛɓŬůɖ ɔɘŬ Űɖɜ ŮəŰɧɜɤůɖ Űɖɠ əɟɑůɖɠ əŬɘ ɖ ˊŬɟɎɚɚɖɚɖ ɡˊɞŰɑɛɖůɖ Űɞɡ 

                                                             
348Morrison, Wayne M., and Gabriel M. Nelson. China's Recent Stock Market Volatility: What Are the Implications? 
op. cit., ůŮɚ. 2.  
349Ibid., ůŮɚ. 3.  
350Garc²a-Herrero, Alicia., op. cit. 
351Ibid. 
352Nelson, Rebecca M. Current Debates over Exchange Rates: Overview and Issues for Congres., op.cit., ůŮɚ. 9. 
353Gough, Neil. "China, trying to Bolster Currency, Taps Foreign Reserves." The New York Times. 7 ɆŮˊŰŮɛɓɟɑɞɡ 
2015. ȷɜŬəŰɐɗɖəŮ: 3/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.nytimes.com/2015/09/08/business/china-renminbi-yuan-
foreign-reserves.html. 
354Morrison, Wayne M., and Gabriel M. Nelson. China's Recent Stock Market Volatility: What Are the Implications? 

Op. cit., ůŮɚ. 3.  
355Garc²a-Herrero, Alicia., Op. cit. 
356Ibid. 

http://www.nytimes.com/2015/09/08/business/china-renminbi-yuan-foreign-reserves.html
http://www.nytimes.com/2015/09/08/business/china-renminbi-yuan-foreign-reserves.html
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RMB ŭɖɛɘoɨɟɔɖůŬɜ ŬɛűɘɓɞɚɑŮɠ ůɢŮŰɘəɎ ɛŮ Űɘɠ ˊɟɞɗɏůŮɘɠ Űɖɠ ȾɑɜŬɠ ɜŬ ɞɚɞəɚɖɟɩůŮɘ Űɖ 

ůŰɟɞűɐ ˊɟɞɠ Űɖɜ ŬɔɞɟɎ.357 

 

1.3 ȷɜŬˊŰɡɝɘŬəɐ Ůɝɘůɞɟɟɧˊɖůɖ 
 

Ⱥŭɩ əŬɘ ŰɟŮɘɠ ŭŮəŬŮŰɑŮɠ, ɖ ŬɜɎˊŰɡɝɖ Űɖɠ ȾɑɜŬɠ ŮɑɜŬɘ ŬɝɘɞůɖɛŮɑɤŰɖ. ȷˊɧ Űɞ 1978, ɧŰŬɜ 

ɝŮəɑɜɖůŮ Űɞ ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ Űɖɠ ɏɟɔɞ əŬɘ Űɖɜ ˊɟɞůˊɎɗŮɘɎ Űɖɠ ɜŬ ɛŮŰŬŰɟŬˊŮɑ ůŮ ɛɑŬ 

ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ, ˊɏŰɡɢŮ ɟɡɗɛɧ ŬɜɎˊŰɡɝɖɠ 9,1% ŬɜɎ ɏŰɞɠ əŬŰɎ ɛɏůɞ ɧɟɞ358, ˊŬɟɎ Űɞ 

ɔŮɔɞɜɧɠ ɧŰɘ ɞɘ əŬŰɎ əŮűŬɚɐɜ ŭŮɑəŰŮɠ Űɖɠ ɢɩɟŬɠ ˊŬɟŬɛɏɜɞɡɜ ůŮ ɢŬɛɖɚɎ ŮˊɑˊŮŭŬ.  

ɆŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ Űɞɜ ɟɡɗɛɧ ɛŮɔɏɗɡɜůɖɠ Űɞɡ ȷȺɄ Űɖɠ ȾɑɜŬɠ 

Ŭˊɧ Űɖɜ Ŭɟɢɐ Űɤɜ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ, Űɞ 1978, ɏɤɠ Űɞ 2014. 

Ʌɡɗɛɧɠ ɛŮɔɏɗɡɜůɖɠ ȷȺɄ 

 
Source: World Bank 

 

ȰɢɞɡɛŮ, ɐŭɖ, ŮˊɘůɖɛɎɜŮɘ əŬɘ ɛŮɚŮŰɐůŮɘ Űɞɡɠ ɚɧɔɞɡɠ ůŰɞɡɠ ɞˊɞɑɞɡɠ ɞűŮɑɚŮŰŬɘ ɖ ɗŮŬɛŬŰɘəɐ 

ŬɡŰɐ ŬɜɎˊŰɡɝɖ Űɖɠ əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ. ȺˊŬɜŬɚŬɛɓɎɜɞɡɛŮ ůɡɜɞˊŰɘəɎ Űɞɡɠ 

ůɖɛŬɜŰɘəɧŰŮɟɞɡɠ Ůɝ ŬɡŰɩɜ, ɞɘ ɞˊɞɑɞɘ ŮɑɜŬɘ ɖ ɓŮɚŰɑɤůɖ Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ ɚɧɔɤ Űɖɠ 

ɛŮŰŬűɞɟɎɠ ˊɧɟɤɜ Ŭˊɧ ɛɖ ˊŬɟŬɔɤɔɘəɞɨɠ ůŮ ˊŬɟŬɔɤɔɘəɞɨɠ ŰɞɛŮɑɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ, Űɞ 

ɡɣɖɚɧ ˊɞůɞůŰɧ ŬˊɞŰŬɛɑŮɡůɖɠ, ɞɘ ŮˊŮɜŭɨůŮɘɠ əŬɘ ɖ Ůɜɑůɢɡůɖ Űɖɠ ŮɝŬɔɤɔɘəɐɠ 

ŭɟŬůŰɖɟɘɧŰɖŰŬɠ. ȰɜŬ ŬəɧɛŬ ɓŬůɘəɧ ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɖɠ əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ ŮɑɜŬɘ Űɞ 

                                                             
357ɧ.́ ŬɜɎű. ůŮ: Morrison, Wayne M., and Gabriel M. Nelson. China's Recent Stock Market Volatility: What Are the 
Implications? op. cit., ůŮɚ. 4.  
358Morrison, Wayne M. "Chinaôs Economic Rise: History, Trends, Challenges, and Implications for the United 

States." Washington, D.C.: Library of Congress, Congressional Research Service, 2013, ůŮɚ. 1. ȷɜŬəŰɐɗɖəŮ: 
24/09/2015.  
ȹɘŬɗɏůɘɛɞ ůŮ: http://www.refworld.org/pdfid/52cfef6b4.pdf.  
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ˊɚŮɧɜŬůɛŬ Űɞɡ ɘůɞɕɡɔɑɞɡ ŰɟŮɢɞɡůɩɜ ůɡɜŬɚɚŬɔɩɜ, Űɞ ɞˊɞɑɞ ɎɔɔɘɝŮ Űɞ 10% Űɞ 2007, ɧˊɤɠ 

ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ ůŰɞ ˊŬɟŬəɎŰɤ ŭɘɎɔɟŬɛɛŬ. 

Ƚůɞɕɨɔɘɞ ŰɟŮɢɞɡůɩɜ ůɡɜŬɚɚŬɔɩɜ (2005-2015) 

 

Source: World Bank 

 

ȼ ůɡɜŮɢɐɠ ŬɡŰɐ ɛŮɔɏɗɡɜůɖ əŬɘ ŰŬ ˊɚŮɞɜɎůɛŬŰŬ ůŰɞ ɘůɞɕɨɔɘɞ ɔɘŬ ŰɧůŮɠ ŭŮəŬŮŰɑŮɠ 

ˊɟɞəɎɚŮůŬɜ əŬɘ ˊɟɞəŬɚɞɨɜ ˊŬɔəɧůɛɘŬ ŬɜɖůɡɢɑŬ. ɇɞ 2007, ɞ ŰɧŰŮ ˊɟɤɗɡˊɞɡɟɔɧɠ Űɖɠ 

ȾɑɜŬɠ, Wen Jiabao, ŬɜŬɔɜɩɟɘůŮ ɧŰɘ ɖ əɘɜɏɕɘəɖ ɞɘəɞɜɞɛɑŬ ŮɑɜŬɘ çŬůŰŬɗɐɠ, ɛɖ 

ɘůɞɟɟɞˊɖɛɏɜɖ, ɛɖ ůɡɜŰɞɜɘůɛɏɜɖ əŬɘ ɛɖ ɓɘɩůɘɛɖ.è359 Ƀɘ ŮɝŬɔɤɔɏɠ, ɞ ɡɣɖɚɧɠ ɟɡɗɛɧɠ 

ŬˊɞŰŬɛɑŮɡůɖɠ əŬɘ Űɞ ɡɣɖɚɧ ˊɞůɞůŰɧ ŮˊŮɜŭɨůŮɤɜ, ůŰŬ ɞˊɞɑŬ ůŰɖɟɑɢɗɖəŮ ɖ ŬɜɎˊŰɡɝɖ Űɖɠ 

ȾɑɜŬɠ ɛɏɢɟɘ ˊɟɧŰɘɜɞɠ, ɞŭɐɔɖůŬɜ ůŮ ɛŮɑɤůɖ Űɖɠ ŮɔɢɩɟɘŬɠ əŬŰŬɜɎɚɤůɖɠ ḯ Ŭɟô ɧɚŬ ŬɡŰɎ, 

ɞɟɘůɛɏɜŬ Ŭˊɧ ŰŬ ŰŮɚŮɡŰŬɑŬ ůŰɞɘɢŮɑŬ ůɡɜɖɔɞɟɞɨɜ ůŮ ɛɘəɟɐ Ŭɨɝɖůɖ Űɖɠ əŬŰŬɜɎɚɤůɖɠ, ɖ 

ɞˊɞɑŬ ůɡɜɏɓŬɚŮ ůŰɖ ɛŮɑɤůɖ Űɞɡ ˊɚŮɞɜɎůɛŬŰɞɠ ůŰɞ ɘůɞɕɨɔɘɞ ŰɟŮɢɞɡůɩɜ ůɡɜŬɚɚŬɔɩɜï 

ɔŮɔɞɜɧɠ ˊɞɡ əŬŰŬŭŮɘəɜɨŮɘ ɧŰɘ ŰŬ ɜɞɘəɞəɡɟɘɎ ŭŮɜ əŬɟˊɩɜɞɜŰŬɘ ŰŬ ɞűɏɚɖ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ɛŮɔɏɗɡɜůɖɠ.360 ɄŬɟɎɚɚɖɚŬ, ˊɞɚɚɞɑ ɛŮɚŮŰɖŰɏɠ Ŭˊɞŭɑŭɞɡɜ Űɖ ɢŬɛɖɚɐ əŬŰŬɜɎɚɤůɖ ůŰɘɠ 

ŬŭɡɜŬɛɑŮɠ Űɞɡ ŰɟŬˊŮɕɘəɞɨ ůɡůŰɐɛŬŰɞɠ əŬɘ ůŰɖɜ ɏɚɚŮɘɣɖ əɞɘɜɤɜɘəɐɠ ˊɟɧɜɞɘŬɠ ˊɞɡ ɏɢɞɡɜ 

ɞŭɖɔɐůŮɘ ůŮ ɡɣɖɚɧŰŮɟɖ ŬˊɞŰŬɛɑŮɡůɖ.361  

                                                             
359Ƀɘ ŬəɟɘɓŮɑɠ ɢŬɟŬəŰɖɟɘůɛɞɑ ˊɞɡ ɢɟɖůɘɛɞˊɞɑɖůŮ ɞ Wen Jiabao ɐŰŬɜ óunstable, unbalanced, uncoordinated, and 
unsustainableô. ɧˊ. ŬɜɎű. ůŮ: Otero-Iglesias, Miguel. Is China Rebalancing? Yes, but with Chinese Characteristics. 
ɀŬŭɟɑŰɖ: Elcano Royal Institute, 2014. ȷɜŬəŰɐɗɖəŮ: 25/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.realinstitutoelcano.org/wps/portal/web/rielcano_en/contenido?WCM_GLOBAL_CONTEXT=/elcano/
elcano_in/zonas_in/ari592014-oteroiglesias-is-china-rebalancing-yes-but-with-chinese-characteristics. 
360Morrison, Wayne M. China's Economic Rise History, Trends, Challenges, and Implications for the United States. 

Washington, D.C.: Library of Congress, Congressional Research Service, 2015, ůŮɚ. 29-30.  ȷɜŬəŰɐɗɖəŮ: 
20/09/2015. ȹɘŬɗɏůɘɛɞ ůŮ: https://www.fas.org/sgp/crs/row/RL33534.pdf. 
361ɧˊ. ŬɜɎű. ůŮ: Ibid. 

http://www.realinstitutoelcano.org/wps/portal/web/rielcano_en/contenido?WCM_GLOBAL_CONTEXT=/elcano/elcano_in/zonas_in/ari592014-oteroiglesias-is-china-rebalancing-yes-but-with-chinese-characteristics
http://www.realinstitutoelcano.org/wps/portal/web/rielcano_en/contenido?WCM_GLOBAL_CONTEXT=/elcano/elcano_in/zonas_in/ari592014-oteroiglesias-is-china-rebalancing-yes-but-with-chinese-characteristics
https://www.fas.org/sgp/crs/row/RL33534.pdf
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ȼ əɟɑůɖ Űɞɡ 2008 ɗŮɤɟɐɗɖəŮ ɧŰɘ ɗŬ ŬɜɎɔəŬɕŮ Űɘɠ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ɜŬ ɡɘɞɗŮŰɐůɞɡɜ ɏɜŬ ɜɏɞ 

ɛɞɜŰɏɚɞ ŬɜɎˊŰɡɝɖɠ, ŬˊɞɛŬəɟɡůɛɏɜɞ Ŭˊɧ Űɘɠ ŮɝŬɔɤɔɏɠ əŬɘ Űɘɠ ŮˊŮɜŭɨůŮɘɠ. ɋůŰɧůɞ, ɖ 

ŬˊɎɜŰɖůɖ Űɖɠ ȾɑɜŬɠ ɐŰŬɜ ɖ ůɡɜɏɢɘůɖ Űɖɠ ˊɞɚɘŰɘəɐɠ ˊɞɡ ŮűŬɟɛɧɕŮɘ ŰɧůŬ ɢɟɧɜɘŬ.362 

ȹɧɗɖəŮ ɏɛűŬůɖ ůŰɘɠ ŮɝŬɔɤɔɏɠ əŬɘ Űɘɠ ŮˊŮɜŭɨůŮɘɠ, ŮɜɘůɢɨɗɖəŮ ɖ ɟŮɡůŰɧŰɖŰŬ ɛŮ 600 ŭɘɠ $, 

Űɞ RMB ŭɏɗɖəŮ Ůə ɜɏɞɡ ůŮ ůŰŬɗŮɟɐ ɘůɞŰɘɛɑŬ ɛŮ Űɞ USD əŬɘ ɞɘ əɟŬŰɘəɏɠ ŰɟɎˊŮɕŮɠ 

ŭɘŮɡəɧɚɡɜŬɜ Űɞɜ ŭŬɜŮɘůɛɧ, ɤůŰɧůɞ, ŰŬ ŬˊɞŰŮɚɏůɛŬŰŬ ŭŮɜ ɐŰŬɜ ŰŬ ŬɜŬɛŮɜɧɛŮɜŬ.363  

ȼ ɜɏŬ ɖɔŮůɑŬ Űɖɠ ȾɑɜŬɠ əɚɐɗɖəŮ ɜŬ ŬɜŰɘɛŮŰɤˊɑůŮɘ ŰŬ ˊɟɞɓɚɐɛŬŰŬ ˊɞɡ ŬɜɏəɡɣŬɜ ḯ .ɢ. ɖ 

ŭɘɧɔəɤůɖ Űɞɡ ɢɟɏɞɡɠï Ŭˊɧ Űɘɠ ˊŬɟŬˊɎɜɤ ŮɜɏɟɔŮɘŮɠ. ɇɞ 2013, ŮɔəɟɑɗɖəŮ ɏɜŬ ɜɏɞ 

ɛŮŰŬɟɟɡɗɛɘůŰɘəɧ ˊɚɎɜɞ ɛŮ ɞɟɑɕɞɜŰŬ ˊɚɐɟɞɡɠ ŮűŬɟɛɞɔɐɠ Űɞ 2020, ůɨɛűɤɜŬ ɛŮ Űɞ ɞˊɞɑɞ 

ɖ ȾɑɜŬ ɢŬɚɎɟɤůŮ Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ Űɖɠ ˊɞɚɘŰɘəɐ əŬɘ Űɖ ůɨɜŭŮůɖ Űɞɡ RMB ɛŮ Űɞ USD, 

ŮˊɏŰɟŮɣŮ Űɖɜ ˊŬɟɞɢɐ ˊɘůŰɩůŮɤɜ ɛɏůɤ Űɞɡ ůəɘɩŭɞɡɠ ŰɟŬˊŮɕɘəɞɨ ůɡůŰɐɛŬŰɞɠ ůŰɞ ɞˊɞɑɞ 

ŰŬ ŮˊɘŰɧəɘŬ əɡɛŬɑɜɞɜŰŬɘ ŮɚŮɨɗŮɟŬ əŬɘ ɞɟɑɕɞɜŰŬɘ Ŭˊɧ ˊŬɟɎɔɞɜŰŮɠ Űɖɠ ŬɔɞɟɎɠ, ɛŮɑɤůŮ Űɞ 

ˊɚŮɧɜŬůɛŬ ůŰɞ ɘůɞɕɨɔɘɞ ŰɟŮɢɞɡůɩɜ ůɡɜŬɚɚŬɔɩɜ əŬɘ ɎɟɢɘůŮ ɜŬ ŭɑɜŮɘ ɏɛűŬůɖ ůŰɞɜ ŰɞɛɏŬ 

Űɤɜ ɡˊɖɟŮůɘɩɜ, ɛŮɘɩɜɞɜŰŬɠ ŮɚɎɢɘůŰŬ Űɖ ɓɘɞɛɖɢŬɜɘəɐ ˊŬɟŬɔɤɔɐ.364  

ȺɑɜŬɘ ŮɛűŬɜɏɠ ɧŰɘ ɖ ŮűŬɟɛɞɔɐ ŬɜŰɘəɡəɚɘəɩɜ ˊɞɚɘŰɘəɩɜ əŬɘ ɞɘ ŮɜɏůŮɘɠ ɟŮɡůŰɧŰɖŰŬɠ ŭŮɜ 

əŬɗɘůŰɞɨɜ ɓɘɩůɘɛɖ ɛɑŬ ɞɘəɞɜɞɛɑŬ, ŮɘŭɘəɎ Ŭɜ ŰŬ ˊɟɞɓɚɐɛŬŰŬ ŰŬ ɞˊɞɑŬ əŬɚɞɨɜŰŬɘ ɜŬ 

Ůˊɘɚɨůɞɡɜ ŭŮɜ ŮɑɜŬɘ əɡəɚɘəɐɠ űɨůŮɤɠ.365 ɆɐɛŮɟŬ, ˊŬɟŬŰɖɟŮɑŰŬɘ ŮˊɘɓɟɎŭɡɜůɖ Űɖɠ 

əɘɜɏɕɘəɖɠ ɞɘəɞɜɞɛɑŬɠ, ɖ ɞˊɞɑŬ, ůɨɛűɤɜŬ ɛŮ ɛŮɚɏŰŮɠ, ɞűŮɑɚŮŰŬɘ əŬɘ ůŮ ŭɞɛɘəɏɠ 

ůŰɟŮɓɚɩůŮɘɠ. ɆɡɔəŮəɟɘɛɏɜŬ, ɞɘ Lu əŬɘ Cai ɡˊɞůŰɖɟɑɕɞɡɜ ɧŰɘ ŭɞɛɘəɏɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ůŰɞ 

ŮəˊŬɘŭŮɡŰɘəɧ ůɨůŰɖɛŬ, ůŰɖɜ ˊɞɚɘŰɘəɐ Ůɚɏɔɢɞɡ Űɞɡ ˊɚɖɗɡůɛɞɨ, ůŰɞ ůɨůŰɖɛŬ hukou əŬɘ 

ůŰɘɠ ɛɖ ˊŬɟŬɔɤɔɘəɏɠ əɟŬŰɘəɏɠ ŮˊɘɢŮɘɟɐůŮɘɠ ɗŬ Ŭɡɝɐůɞɡɜ Űɖ ůɡɛɛŮŰɞɢɐ Űɞɡ ŮɟɔŬŰɘəɞɨ 

ŭɡɜŬɛɘəɞɨ əŬɘ əŬŰô ŮˊɏəŰŬůɖ Űɖɜ ˊŬɟŬɔɤɔɘəɧŰɖŰŬ, ɛŮ ŬˊɞŰɏɚŮůɛŬ Űɖɜ ŬˊɞŰɟɞˊɐ 

ŬˊɧŰɞɛɖɠ ɛŮɑɤůɖɠ Űɞɡ ɟɡɗɛɞɨ ŬɜɎˊŰɡɝɖɠ ɛŬəɟɞˊɟɧɗŮůɛŬ.366 ȺˊɘˊɟɧůɗŮŰŬ, ɞ Krugman 

ŮˊɘůɖɛŬɑɜŮɘ ˊɤɠ ɜŬɘ ɛŮɜ ɞɘ ŬɜŬŭɡɧɛŮɜŮɠ ɞɘəɞɜɞɛɑŮɠ, ɎɟŬ əŬɘ ɖ ȾɑɜŬ, ɢɟɖůɘɛɞˊɞɘɞɨɜ Űɖɜ 

Ůˊɏɜŭɡůɖ əŬɘ Űɘɠ ŮɝŬɔɤɔɏɠ ɔɘŬ Űɖɜ ɞɘəɞɜɞɛɘəɐ Űɞɡɠ ɛŮɔɏɗɡɜůɖ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜŮɠ Űɖ 

ɛŮŰŬűɞɟɎ Űɞɡ ˊɚŮɞɜɎůɛŬŰɞɠ ŮɟɔŬůɑŬɠ Ŭˊɧ Űɖɜ ŬɔɟɞŰɘəɐ ůŰɖ ɓɘɞɛɖɢŬɜɘəɐ ˊŬɟŬɔɤɔɐ, 

ɤůŰɧůɞ, əɎˊɞɘŬ ůŰɘɔɛɐ űŰɎɜɞɡɜ ůŰɞ çůɖɛŮɑɞ əŬɛˊɐɠ Lewisè. ɆɡɜŮˊɩɠ, ɗŬ ˊɟɏˊŮɘ ɜŬ 

                                                             
362Otero-Iglesias, Miguel. Is China Rebalancing? Yes, but with Chinese Characteristics., op. cit. 
363Ibid. 
364Ibid. 
365Fang, Cai, and Ivan Roberts. Potential Growth and Rebalancing in China. RESERVE BANK OF 
AUSTRALIA, 2015, ůŮɚ. 34. ȷɜŬəŰɐɗɖəŮ: 25/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.rba.gov.au/publications/bulletin/2015/jun/pdf/bu-0615-4.pdf. 
366ɧ.́ ŬɜɎű. ůŮ: Fang, Cai, and Ivan Roberts. Potential Growth and Rebalancing in China. RESERVE BANK OF 
AUSTRALIA, 2015, ůŮɚ. 34-35. ȷɜŬəŰɐɗɖəŮ: 25/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: 
http://www.rba.gov.au/publications/bulletin/2015/jun/pdf/bu-0615-4.pdf. 
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ɏɢɞɡɜ ɐŭɖ ŮˊŬɜŬˊɟɞůŬɜŬŰɞɚɑůŮɘ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɞɡɠ ˊɟɞɠ Űɖɜ ŮůɤŰŮɟɘəɐ ɕɐŰɖůɖ əŬɘ 

əŬŰŬɜɎɚɤůɖ, ŭɘŬűɞɟŮŰɘəɎ ɞɘ ŬˊɞŭɧůŮɘɠ Űɤɜ ŮˊŮɜŭɨůŮɤɜ ɗŬ ůɡɜŮɢɑɕɞɡɜ ɜŬ ɛŮɘɩɜɞɜŰŬɘ.367 

Ƀɘ Cai əŬɘ Roberts, ůŰɖɟɘɕɧɛŮɜɞɘ ůŮ ɛŮɚɏŰɖ Űɤɜ Cai əŬɘ Zhao, ŰɎůůɞɜŰŬɘ ɡˊɏɟ Űɖɠ 

ŮűŬɟɛɞɔɐɠ ɛŮŰŬɟɟɡɗɛɑůŮɤɜ ˊɞɡ ŮˊɘŰɟɏˊɞɡɜ Űɖɜ Ŭɨɝɖůɖ Űɖɠ ˊŬɟŬɔɤɔɘəɧŰɖŰŬɠ əŬɘ Űɖ 

ɛŮɔŬɚɨŰŮɟɖ ůɡɛɛŮŰɞɢɐ Űɞɡ ŮɟɔŬŰɘəɞɨ ŭɡɜŬɛɘəɞɨ ůŰɖɜ ˊŬɟŬɔɤɔɘəɐ ŭɘŬŭɘəŬůɑŬ, 

ůɡɜŭɡŬůŰɘəɎ ɛŮ ŬɜŰɑůŰɞɘɢŮɠ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ ˊɞɡ ůŰɞɢŮɨɞɡɜ ůŰɖɜ Űɧɜɤůɖ Űɖɠ ŮůɤŰŮɟɘəɐɠ 

ɕɐŰɖůɖɠ əŬɘ əŬŰŬɜɎɚɤůɖɠ. ȾŬŰô ŬɡŰɧɜ Űɞɜ Űɟɧˊɞ, ŭɨɜŬŰŬɘ ɜŬ ŭɖɛɘɞɡɟɔɖɗŮɑ ɏɜŬ ɓɘɩůɘɛɞ 

ˊɚŬɑůɘɞ ɞɘəɞɜɞɛɘəɐɠ ŬɜɎˊŰɡɝɖɠ.368 

ɆɐɛŮɟŬ, ɞ ɟɡɗɛɧɠ ŬɜɎˊŰɡɝɖɠ Űɖɠ ȾɑɜŬɠ ˊɏűŰŮɘ əɎŰɤ Ŭˊɧ 7% ɔɘŬ ˊɟɩŰɖ űɞɟɎ ɛŮŰɎ Űɞ 

1978.369 ɇŬ ɛɏŰɟŬ ˊɞɡ ˊɟɧəŮɘŰŬɘ ɜŬ ŮűŬɟɛɞůɗɞɨɜ ɔɘŬ Űɖɜ ŬɜŰɘɛŮŰɩˊɘůɖ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ 

ŮˊɘɓɟɎŭɡɜůɖɠ ŬɜŬɛɏɜŮŰŬɘ ɜŬ ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ ůŰɞ 13ɞ ɄŮɜŰŬŮŰɏɠ Ɇɢɏŭɘɞ, ɚŮˊŰɞɛɏɟŮɘŮɠ 

Űɞɡ ɞˊɞɑɞɡ, ɧɛɤɠ, ŭŮɜ ɏɢɞɡɜ ŭɖɛɞůɘŮɡɗŮɑ ŬəɧɛŬ. ɋůŰɧůɞ, ɞ ȷɜŰɘˊɟɧŮŭɟɞɠ Űɖɠ əɘɜɏɕɘəɖɠ 

əɡɓɏɟɜɖůɖɠ, Zhang Gaoli, ŬˊɞəɎɚɡɣŮ Ůˊɘɛɏɟɞɡɠ ůɖɛŮɑŬ Űɞɡ ɆɢŮŭɑɞɡ. ɆɨɛűɤɜŬ, ɚɞɘˊɧɜ, 

ɛŮ Űɞɜ Zhang Gaoli ɗŬ ŭɞɗŮɑ ɏɛűŬůɖ ůŰɖɜ əŬɘɜɞŰɞɛɑŬ, ůŰɞɜ ůɡɜŰɞɜɘůɛɧ, ůŰɖɜ ˊɟɎůɘɜɖ 

ŬɜɎˊŰɡɝɖ, ůŰɞ ˊŮɟŬɘŰɏɟɤ ɎɜɞɘɔɛŬ əŬɘ ůŰɞɜ əŬŰŬɛŮɟɘůɛɧ.370 Ⱥˊɘˊɚɏɞɜ, ɗŬ ɚɖűɗɞɨɜ ɛɏŰɟŬ 

ɔɘŬ Űɖ ɛŮɑɤůɖ Űɤɜ Ŭɜɘůɞɟɟɞˊɘɩɜ ɛŮŰŬɝɨ Űɤɜ ˊŮɟɘűŮɟŮɘɩɜ, ɛŮ ɏɛűŬůɖ ůŰɖɜ ŬɜɎˊŰɡɝɖ 

ŮəŮɑɜɤɜ Űɖɠ ŭɡŰɘəɐɠ, əŮɜŰɟɘəɐɠ əŬɘ ɓɞɟŮɘŬɜŬŰɞɚɘəɐɠ ȾɑɜŬɠ.371 ɄŬɟɎɚɚɖɚŬ, ɗŬ ŮˊɘŭɘɤɢɗŮɑ 

ɖ ɛŮɔŬɚɨŰŮɟɖ ůɡɛɛŮŰɞɢɐ ůŰɖɜ ˊŬɔəɧůɛɘŬ ŭɘŬəɡɓɏɟɜɖůɖ ɛɏůɤ ɛɏŰɟɤɜ, ɧˊɤɠ ɞɘ 

ŭɘŬůɡɜɞɟɘŬəɏɠ ɕɩɜŮɠ ůɡɜŮɟɔŬůɑŬɠ.372 ɇɏɚɞɠ, ɗŬ ůɡɜŮɢɘůɗɞɨɜ ɞɘ ɛŮŰŬɟɟɡɗɛɑůŮɘɠ Űɞɡ 

ůɡůŰɐɛŬŰɞɠ hukou, ɛŮ ůŰɧɢɞ Űɖɜ ˊŮɟŬɘŰɏɟɤ ŬůŰɘəɞˊɞɑɖůɖ əŬɘ Űɖɜ əŬɚɨŰŮɟɖ əɞɘɜɤɜɘəɐ 

ɛɏɟɘɛɜŬ ɔɘŬ Űɞɡɠ ŬɔɟɧŰŮɠ.373 ɇŬ ˊŬɟŬˊɎɜɤ ŮɑɜŬɘ ɛɧɜɞ ɞɟɘůɛɏɜɞɘ Ŭˊɧ Űɞɡɠ ůŰɧɢɞɡɠ ˊɞɡ 

ŰɑɗŮɜŰŬɘ ůŰɞ 13ɞ ɄŮɜŰŬŮŰɏɠ Ɇɢɏŭɘɞ əŬɘ ůŰɞɢŮɨɞɡɜ ůŰɖɜ ˊɟɞɩɗɖůɖ ɛŮůɞ-ɛŬəɟɞˊɟɧɗŮůɛɖɠ 

ɓɘɩůɘɛɖɠ ŬɜɎˊŰɡɝɖɠ. 

ȾɚŮɑɜɞɜŰŬɠ, ɞűŮɑɚɞɡɛŮ ɜŬ ŬɜŬűŮɟɗɞɨɛŮ ůŰɖɜ ˊɟɧůűŬŰɖ əŬŰɎɟɔɖůɖ Űɞɡ ɜɧɛɞɡ Űɞɡ Ůɜɧɠ 

ˊŬɘŭɘɞɨ Űɞɜ ɃəŰɩɓɟɘɞ Űɞɡ 2015, ɖ ɞˊɞɑŬ ɐɟɗŮ ɤɠ ŬˊɎɜŰɖůɖ ůŰɞ ŭɖɛɞɔɟŬűɘəɧ űŬɘɜɧɛŮɜɞ 

Űɖɠ ɔɟɐɔɞɟɖɠ ɔɐɟŬɜůɖɠ Űɞɡ ˊɚɖɗɡůɛɞɨ. Ƀ űɧɓɞɠ ɧŰɘ ɖ ŰŮɚŮɡŰŬɑŬ ŮɜŭɏɢŮŰŬɘ ɜŬ ŮˊɖɟŮɎůŮɘ 

                                                             
367ɧ.́ ŬɜɎű. ůŮ: Ibid., ůŮɚ. 30-31.  
368ɧˊ. ŬɜɎű. ůŮ: Ibid., ůŮɚ. 36. 
369"China's Leaders Shift from Short-Term Stimulus to Five-Year Plan." Bloomberg.com. 26/10/2015. 
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370ɧˊ. ŬɜɎű. ůŮ: BAIJIE, AN. "China's Vice-Premier Elaborates Highlights of the 13th Five-Year Plan." ï China. 
9/11/2015. ȷɜŬəŰɐɗɖəŮ:13/11/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.chinadaily.com.cn/china/2015-
11/09/content_22412556.htm 
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ŬɟɜɖŰɘəɎ Űɖɜ ɞɘəɞɜɞɛɘəɐ ŬɜɎˊŰɡɝɖ Űɖɠ ȾɑɜŬɠ ɞŭɐɔɖůŮ Űɘɠ Ŭɟɢɏɠ ůŰɖ ɚɐɣɖ Űɖɠ ˊŬɟŬˊɎɜɤ 

ŬˊɧűŬůɖɠ.374 

 

1.4 One Belt One Road 

 

ɇɞ 2013, ɞ ɄɟɧŮŭɟɞɠ Űɖɠ ȾɑɜŬɠ, Xi Jinping, ŬɜŬəɞɑɜɤůŮ Űɖɜ ˊɟɧɗŮůɖ Űɖɠ əɡɓɏɟɜɖůɖɠ ɜŬ 

ˊɟɞɢɤɟɐůŮɘ ůŰɖɜ ɡɚɞˊɞɑɖůɖ Ůɜɧɠ űɘɚɧŭɞɝɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ, Űɞ ɞˊɞɑɞ ɞɡůɘŬůŰɘəɎ ɗŬ 

ŬɜŬɓɘɩůŮɘ Űɞɜ ɘůŰɞɟɘəɧ çŭɟɧɛɞ Űɞɡ ɛŮŰŬɝɘɞɨè.375 ɇɞ ɜɏɞ ˊɟɧɔɟŬɛɛŬ Űɖɠ ȾɑɜŬɠ 

ɞɜɞɛɎůŰɖəŮ çɀɑŬ ɕɩɜɖ, ɏɜŬɠ ŭɟɧɛɞɠè (One Belt One Road) əŬɘ ůɡɜɑůŰŬŰŬɘ ůŰɖ 

ŭɖɛɘɞɡɟɔɑŬ ŭɨɞ Ůɛˊɞɟɘəɩɜ ŭɘŬŭɟɧɛɤɜ. ȼ çɃɘəɞɜɞɛɘəɐ ɕɩɜɖ Űɞɡ ȹɟɧɛɞɡ Űɞɡ ɛŮŰŬɝɘɞɨè 

(Road of Silk economic belt) ɗŬ ŮɑɜŬɘ ɞ ɢŮɟůŬɑɞɠ ŭɘɎŭɟɞɛɞɠ əŬɘ ɗŬ ŮəŰŮɑɜŮŰŬɘ Ŭˊɧ Űɖɜ 

ŮɜŭɞɢɩɟŬ əŬɘ Űɖ ŭɡŰɘəɐ ȾɑɜŬ ɤɠ Űɖɜ Ⱥɡɟɩˊɖ ɛɏůɤ Űɖɠ ȾŮɜŰɟɘəɐɠ ȷůɑŬɠ, Ůɜɩ ɞ 

çɗŬɚɎůůɘɞɠ ŭɟɧɛɞɠ Űɞɡ ɛŮŰŬɝɘɞɨ ůŰɞɜ 21ɞ Ŭɘ.è (21st century maritime Road of Silk) ɗŬ 

əŬɚɨɣŮɘ Űɖɜ ˊŮɟɘɞɢɐ Ŭˊɧ Űɘɠ ŬəŰɏɠ Űɖɠ ȾɑɜŬɠ ˊɟɞɠ Űɖ ɁɧŰɘŬ ŪɎɚŬůůŬ Űɖɠ ȾɑɜŬɠ, 

űŰɎɜɞɜŰŬɠ ɤɠ Űɘɠ ŬəŰɏɠ Űɖɠ ȷűɟɘəɐɠ.376  

ȼ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɞɡ ˊɟɞɔɟɎɛɛŬŰɞɠ ɗŬ ɔɑɜŮɘ ɛɏůɤ Ůɜɧɠ Ůɘŭɘəɞɨ ŰŬɛŮɑɞɡ, Űɞɡ ɇŬɛŮɑɞɡ 

ɔɘŬ Űɞ ȹɟɧɛɞ Űɞɡ ɀŮŰŬɝɘɞɨ (Silk Road Fund), ˊɞɡ ůɡůŰɎɗɖəŮ Űɞɜ ūŮɓɟɞɡɎɟɘɞ Űɞɡ 2015 

ɛŮ Űɖ ůɡɛɓɞɚɐ Űɖɠ ȺŰŬɘɟŮɑŬɠ ȺˊŮɜŭɨůŮɤɜ Űɖɠ ȾɑɜŬɠ, Űɖɠ ȷɜŬˊŰɡɝɘŬəɐɠ ɇɟɎˊŮɕŬɠ Űɖɠ 

ȾɑɜŬɠ, Űɖɠ ŰɟɎˊŮɕŬɠ ŮɘůŬɔɤɔɩɜ-ŮɝŬɔɤɔɩɜ Űɖɠ ȾɑɜŬɠ əŬɘ Űɖɠ ȾɟŬŰɘəɐɠ ȹɘɞɑəɖůɖɠ ɂɏɜɞɡ 

ɆɡɜŬɚɚɎɔɛŬŰɞɠ.377 Ƀɘ ˊɧɟɞɘ Űɞɡ ɇŬɛŮɑɞɡ ŬɜɏɟɢɞɜŰŬɘ ůŰŬ 40 ŭɘɠ $ əŬɘ ˊɟɧəŮɘŰŬɘ ɜŬ 

ɢɟɖɛŬŰɞŭɞŰɐůɞɡɜ Űɖɜ əŬŰŬůəŮɡɐ ɡˊɞŭɞɛɩɜ, ɧˊɤɠ ůɘŭɖɟɧŭɟɞɛɞɘ, ŭɟɧɛɞɘ, ɚɘɛɎɜɘŬ, 

ŬŮɟɞŭɟɧɛɘŬ əŰɚ.378 ɇɏɚɞɠ, Űɞɜ ɃəŰɩɓɟɘɞ Űɞɡ 2014 ůɡůŰɎɗɖəŮ ɖ ȷůɘŬŰɘəɐ ɇɟɎˊŮɕŬ 

ȺˊŮɜŭɨůŮɤɜ Ɉˊɞŭɞɛɩɜ əŬɘ ˊɟɧəŮɘŰŬɘ ɜŬ ůɡɛɓɎɚɚŮɘ ůŰɖ ɢɟɖɛŬŰɞŭɧŰɖůɖ Űɖɠ ŬɜɎˊŰɡɝɖɠ 

                                                             
374Buckley, Chris. "China Ends One-Child Policy, Allowing Families Two Children." The New York Times. 
29/10/2015. ȷɜŬəŰɐɗɖəŮ: 31/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.nytimes.com/2015/10/30/world/asia/china-end-
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375ROBINSON, MICHAEL. New Silk Road. Roadmap to a Wider Market. World Today, October-November 2015, 
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ˊŮɟɘɞɢɩɜ Űɖɠ ȷůɑŬɠ Ŭˊɧ əɞɘɜɞɨ ɛŮ Űɖɜ ȾɑɜŬ, ɖ ɞˊɞɑŬ ɗŬ ŭɘŬɗɏůŮɘ Ŭɟɢɘəɧ əŮűɎɚŬɘɞ 100 

ŭɘɠ $.379 

Ƀɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ɗŮɤɟɞɨɜ ɧŰɘ ɗŬ ůɡɛɓɎɚɚŮɘ ůŰɖɜ ŬɜɎˊŰɡɝɖ Űɤɜ ˊŮɟɘűŮɟŮɘŬəɩɜ ŭɞɛɩɜ, 

ůŰɖɜ əŬɘɜɞŰɞɛɑŬ, Űɞ Ůɛˊɧɟɘɞ əŬɘ ůŰɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ RMB. ɄɏɟŬ Ŭˊɧ ŰŬ ˊɟɞűŬɜɐ 

ɞűɏɚɖ, ɞɘ əɘɜɏɕɘəŮɠ Ŭɟɢɏɠ ɗŮɤɟɞɨɜ ɧŰɘ ɗŬ ŮɘůɎɔŮɘ ɏɜŬ ɜɏɞ ɛɞɜŰɏɚɞ ŭɘŮɗɜɞɨɠ ůɡɜŮɟɔŬůɑŬɠ 

əŬɘ ɧŰɘ ɗŬ ŬˊɞŰŮɚɏůŮɘ ŬˊɎɜŰɖůɖ ůŰɞ ˊɟɧɓɚɖɛŬ Űɖɠ Ɏɜɘůɖɠ ŭɘŬɜɞɛɐɠ ŭɖɛɧůɘɤɜ ŬɔŬɗɩɜ, 

əɡɟɑɤɠ ůŮ ŬɜŬˊŰɡůůɧɛŮɜŮɠ ɢɩɟŮɠ Űɖɠ ˊŮɟɘɞɢɐɠ, ɞɘ ɞˊɞɑŮɠ ŬɜŰɘɛŮŰɤˊɑɕɞɡɜ ůɞɓŬɟɏɠ 

ŮɚɚŮɑɣŮɘɠ ůŮ ɓŬůɘəɎ Ůɑŭɖ.380 

ɋůŰɧůɞ, ˊɟɞɠ Űɞ ˊŬɟɧɜ ŰɞɡɚɎɢɘůŰɞɜ, Űɞ ůɢɏŭɘɞ ŮɑɜŬɘ ŬɟəŮŰɎ űɘɚɧŭɞɝɞ əŬɘ ŭɨůəɞɚɞ ɜŬ 

ɡɚɞˊɞɘɖɗŮɑ ůŰɞ ůɨɜɞɚɧ Űɞɡ. ȰɜŬɠ Ŭˊɧ Űɞɡɠ ɓŬůɘəɞɨɠ ɚɧɔɞɡɠ ŮɑɜŬɘ ɧŰɘ ůŮ ŬɡŰɧ 

ˊŮɟɘɚŬɛɓɎɜɞɜŰŬɘ ˊŮɟɘɞɢɏɠ ůŰɘɠ ɞˊɞɑŮɠ ɖ ɅɤůɑŬ ŬůəɞɨůŮ ŬɜɏəŬɗŮɜ əŬɘ ůɡɜŮɢɑɕŮɘ ɜŬ ŬůəŮɑ 

Ůˊɘɟɟɞɐ. ȷɜ əŬɘ űŬɑɜŮŰŬɘ ˊɤɠ ɞɘ ůɢɏůŮɘɠ Űɤɜ ŭɨɞ ɢɤɟɩɜ ŮɑɜŬɘ ŬɟəŮŰɎ Ůɡɜɞɥəɏɠ, ŭŮɜ 

ɛˊɞɟɞɨɛŮ ɜŬ ɔɜɤɟɑɕɞɡɛŮ Űɘ ɗŬ ůɡɛɓŮɑ ɛŮɚɚɞɜŰɘəɎ. Ⱥˊɑůɖɠ, ɞɘ ɢɩɟŮɠ Ŭˊɧ Űɘɠ ɞˊɞɑŮɠ ɗŬ 

ˊŮɟɎůŮɘ, ŮɘŭɘəɎ ɞ ɢŮɟůŬɑɞɠ ŭɘɎŭɟɞɛɞɠ, Ůɜɏɢɞɡɜ ŬɟəŮŰɎ ɛŮɔɎɚɞɡɠ əɘɜŭɨɜɞɡɠ ɔɘŬ Űɞɡɠ 

ŮˊŮɜŭɡŰɏɠ.381 ȷɜ ŰŬ ŮɛˊɧŭɘŬ ɝŮˊŮɟŬůŰɞɨɜ əŬɘ Űɞ ůɢɏŭɘɞ ŮűŬɟɛɞůɗŮɑ ɢɤɟɑɠ ˊŬɟŮəəɚɑůŮɘɠ, 

ɗŬ ŬˊɞŰŮɚɏůŮɘ, ůɑɔɞɡɟŬ, ɏɜŬ ɛŮɔɎɚɞ ɎɚɛŬ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ ɘůŰɞɟɑŬ Űɖɠ ȾɑɜŬɠ. 

ɆŰɞ ůɢɐɛŬ ˊɞɡ ŬəɞɚɞɡɗŮɑ ɛˊɞɟɞɨɛŮ ɜŬ ŭɞɨɛŮ Űɞɡɠ ŭɘŬŭɟɧɛɞɡɠ ˊɞɡ ˊɟɞɓɚɏˊɞɜŰŬɘ ůŰɞ 

ůɢɏŭɘɞ. 

One Belt One Road 

 

 
Source: Woodward, Barbara, and Stephen Phillips. One Belt One Road. A Role for UK Companies in Developing 
Chinaôs New Initiative. New Opportunities in China and beyond. China-Britain Business Council, 2015, ůŮɚ. 6.  
ȷɜŬəŰɐɗɖəŮ: 20/10/2015. ȹɘŬɗɏůɘɛɞ ůŮ: http://www.cbbc.org/cbbc/media/cbbc_media/One-Belt-One-Road-main-

body.pdf. 
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Ⱥˊɑɚɞɔɞɠ 

ɆŰɖɜ ˊŬɟɞɨůŬ ɛŮɚɏŰɖ ŮɝŮŰɎůŬɛŮ Űɞɡɠ ˊŬɟɎɔɞɜŰŮɠ ˊɞɡ ůɡɜŰɏɚŮůŬɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ 

ɛŮɔɏɗɡɜůɖ Űɖɠ ȾɑɜŬɠ, Űɘɠ  Ůɛˊɞɟɘəɏɠ ůɢɏůŮɘɠ ˊɞɡ ɏɢŮɘ ŬɜŬˊŰɨɝŮɘ ɛŮ Űɘɠ ɔŮɘŰɞɜɘəɏɠ Űɖɠ 

ɢɩɟŮɠ, Űɖ ůɡɜŬɚɚŬɔɛŬŰɘəɐ Űɖɠ ˊɞɚɘŰɘəɐ əŬɘ ŰŬ ɓɐɛŬŰŬ ˊɞɡ ɏɢɞɡɜ ɔɑɜŮɘ ˊɟɞɠ Űɖɜ 

əŬŰŮɨɗɡɜůɖ Űɖɠ ŭɘŮɗɜɞˊɞɑɖůɖɠ Űɞɡ RMB, Űɘɠ ˊɟɞəɚɐůŮɘɠ ˊɞɡ ŬɜŰɘɛŮŰɤˊɑɕŮɘ ŰŬ 

ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ, əŬɗɩɠ əŬɘ ŰŬ ɞɟɎɛŬŰɎ Űɖɠ ɔɘŬ Űɞ ɛɏɚɚɞɜ, ɧˊɤɠ ŬɡŰɎ ŬˊɞŰɡˊɩɜɞɜŰŬɘ 

ůŰɖɜ ˊɟɞɩɗɖůɖ Űɞɡ ůɢŮŭɑɞɡ ŬɜŬɓɑɤůɖɠ Űɞɡ çȹɟɧɛɞɡ Űɞɡ ɀŮŰŬɝɘɞɨè.  

ȼ ȾɑɜŬ, ɛɑŬ ůɢŮŰɘəɎ əɚŮɘůŰɐ ɞɘəɞɜɞɛɑŬ, ɖ ɞˊɞɑŬ Űɘɠ ŰŮɚŮɡŰŬɑŮɠ ŰɟŮɘɠ ŭŮəŬŮŰɑŮɠ ɏɢŮɘ 

əɎɜŮɘ ůŰɟɞűɐ ˊɟɞɠ Űɖɜ ɞɘəɞɜɞɛɑŬ Űɖɠ ŬɔɞɟɎɠ, ɏɢŮɘ əŬŰŬűɏɟŮɘ ɜŬ ŬɜŬŭŮɘɢɗŮɑ ůŮ 

ůɖɛŬɜŰɘəɧ ˊŬɑəŰɖ Űɞɡ ŭɘŮɗɜɞɨɠ ɞɘəɞɜɞɛɘəɞɨ əŬɘ ɜɞɛɘůɛŬŰɘəɞɨ ůɡůŰɐɛŬŰɞɠ. ɇŬ 

ɘŭɘŬɑŰŮɟŬ ɢŬɟŬəŰɖɟɘůŰɘəɎ Űɖɠ, ɧˊɤɠ Űɞ ˊɚŮɞɜɎɕɞɜ ŮɟɔŬŰɘəɧ ŭɡɜŬɛɘəɧ, ɞ ɡɣɖɚɧɠ 

ɟɡɗɛɧɠ ŬˊɞŰŬɛɑŮɡůɖɠ, ɖ ɏɜŰɞɜɖ ŮɝŬɔɤɔɘəɐ Űɖɠ ŭɟŬůŰɖɟɘɧŰɖŰŬ əŬɘ Űɞ ɔŮɔɞɜɧɠ ɧŰɘ ɏɢŮɘ 

ůŰɖɜ əŬŰɞɢɐ Űɖɠ ɛŮɔɎɚɞ ůɡɜŬɚɚŬɔɛŬŰɘəɧ ŬˊɧɗŮɛŬ, ŭɘŬŭɟŬɛɎŰɘůŬɜ Űɞɜ ŭɘəɧ Űɞɡɠ ɟɧɚɞ 

ůŰɞ ůŰŬŭɘŬəɧ ɎɜɞɘɔɛŬ Űɖɠ ɢɩɟŬɠ əŬɘ ůŰɖ ɛŮŰŬŰɟɞˊɐ Űɖɠ ůŮ ɛɑŬ ɘůɢɡɟɐ ɞɘəɞɜɞɛɘəɎ 

ɢɩɟŬ.  

ȼ ȾɑɜŬ ˊɏŰɡɢŮ, ɛŮŰɎ Űɞ 1978, ɡɣɖɚɞɨɠ ɟɡɗɛɞɨɠ ŬɜɎˊŰɡɝɖɠ, ŮəɛŮŰŬɚɚŮɡɧɛŮɜɖ Űɞ 

ˊɚŮɧɜŬůɛŬ ŮɟɔŬůɑŬɠ ˊɞɡ ŮɑɢŮ əŬɘ Űɖ ɛŮŰŬűɞɟɎ ˊɧɟɤɜ Ŭˊɧ ɛɖ ˊŬɟŬɔɤɔɘəɞɨɠ ůŮ 

ˊŬɟŬɔɤɔɘəɞɨɠ ŰɞɛŮɑɠ Űɖɠ ɞɘəɞɜɞɛɑŬɠ. ɇŬ ɡɣɖɚɎ ˊɞůɞůŰɎ ŬˊɞŰŬɛɑŮɡůɖɠ ůɡɜɏŭɟŬɛŬɜ 

Űɖɜ ŮˊŮɜŭɡŰɘəɐ Űɖɠ ŭɟŬůŰɖɟɘɧŰɖŰŬ, Ŭűɞɨ ɛɏɟɞɠ Űɤɜ ŬˊɞŰŬɛɘŮɨůŮɤɜ ɢɟɖɛŬŰɞŭɞŰɞɨůŮ 

ŰŬ ŮˊŮɜŭɡŰɘəɎ ůɢɏŭɘŬ Űɖɠ ɢɩɟŬɠ. ȼ ɏɜŰŬɝɐ Űɖɠ ůŰɞɜ ɄɃȺ, ɖ ůŰŬŭɘŬəɐ ŬˊŮɚŮɡɗɏɟɤůɖ 

Űɞɡ ŭɘŮɗɜɞɨɠ Ůɛˊɞɟɑɞɡ əŬɘ ɖ ɏɛűŬůɖ ůŰɘɠ ŮɝŬɔɤɔɏɠ Űɖ ɛŮŰɏŰɟŮɣŬɜ ůŮ ɛŮɔɎɚɖ Ůɛˊɞɟɘəɐ 

əŬɘ ŮɝŬɔɤɔɘəɐ ŭɨɜŬɛɖ ŭɘŮɗɜɞɨɠ ɓŮɚɖɜŮəɞɨɠ. ɄŬɟɎɚɚɖɚŬ, Ŭˊɧ Űɞ 2003 əŬɘ ɏˊŮɘŰŬ, ɖ 

ȾɑɜŬ ɎɟɢɘůŮ ůŰŬŭɘŬəɎ ɜŬ ˊɟɞɤɗŮɑ Űɖ ŭɘŮɗɜɞˊɞɑɖůɖ Űɞɡ ɜɞɛɑůɛŬŰɧɠ Űɖɠ, ɛŮ ŬˊɩŰŮɟɞ 

ůəɞˊɧ ɜŬ ŮŭɟŬɘɩůŮɘ Űɖ ɗɏůɖ Űɖɠ ůŰɞ ŭɘŮɗɜɏɠ ůŰŮɟɏɤɛŬ. 

ɋůŰɧůɞ, ɖ ɞɘəɞɜɞɛɘəɐ ŮˊɘɓɟɎŭɡɜůɖ ˊɞɡ ˊŬɟŬŰɖɟŮɑŰŬɘ ŰŬ ŰŮɚŮɡŰŬɑŬ ɢɟɧɜɘŬ, ŰŬ ɢŬɛɖɚɎ 

ˊɞůɞůŰɎ ŮɔɢɩɟɘŬɠ əŬŰŬɜɎɚɤůɖɠ əŬɘ ɕɐŰɖůɖɠ ɤɠ ŬˊɧɟɟɞɘŬ ŮəŮɑɜɤɜ, Ŭəɟɘɓɩɠ, Űɤɜ 

ˊŬɟŬɔɧɜŰɤɜ ˊɞɡ ůɡɜŰɏɚŮůŬɜ ůŰɖɜ ɞɘəɞɜɞɛɘəɐ Űɖɠ Ɏɜɗɖůɖ, ɖ ŭɘŬɛɎɢɖ ɛŮ Űɘɠ ȼɄȷ 

ŬɜŬűɞɟɘəɎ ɛŮ Űɖ çɢŮɘɟŬɔɩɔɖůɖ Űɖɠ ɘůɞŰɘɛɑŬɠè əŬɘ Űɘɠ ɛŮŰŬɝɨ Űɞɡɠ Ůɛˊɞɟɘəɏɠ 

ŬɜɘůɞɟɟɞˊɑŮɠ, əŬɗɩɠ əŬɘ Űɞ ɢɟɖɛŬŰɘůŰɖɟɘŬəɧ əɟŬɢ Űɞ əŬɚɞəŬɑɟɘ Űɞɡ 2015 ˊɟɞəŬɚɞɨɜ 

ŬɜɖůɡɢɑŬ ůŰɞɡɠ ŭɘŮɗɜŮɑɠ ɞɘəɞɜɞɛɘəɞɨɠ əɨəɚɞɡɠ. ȼ ȾɑɜŬ, ŬəɧɛŬ əŬɘ ůɐɛŮɟŬ, ŮɑɜŬɘ ɛɑŬ 

ŬɟəŮŰɎ əɚŮɘůŰɐ ɞɘəɞɜɞɛɑŬ ɛŮ ɗŮůɛɘəɎ əŬɘ ŭɞɛɘəɎ ˊɟɞɓɚɐɛŬŰŬ ŰŬ ɞˊɞɑŬ ɢɟɐɕɞɡɜ 

ɎɛŮůɖɠ Ůˊɑɚɡůɖɠ. ȼ Ɏˊɞɣɖ ɧŰɘ Űɞ ɓŬůɘůɛɏɜɞ ůŰɘɠ ŮɝŬɔɤɔɏɠ, Űɖɜ ŬˊɞŰŬɛɑŮɡůɖ, Űɘɠ 



84 
 

ŮˊŮɜŭɨůŮɘɠ əŬɘ Űɖɜ ˊŮɟɘɞɟɘůɛɏɜɖ əɘɜɖŰɘəɧŰɖŰŬ əŮűŬɚŬɑɤɜ ɛɞɜŰɏɚɞ Űɖɠ əɘɜɏɕɘəɖɠ 

ɞɘəɞɜɞɛɑŬɠ ŭŮɜ ŮɑɜŬɘ, ˊɚɏɞɜ, ɓɘɩůɘɛɞ əŮɟŭɑɕŮɘ ůɡɜŮɢɩɠ ɏŭŬűɞɠ əŬɘ ɖ ŬɜɎɔəɖ 

ŬɜŬˊɟɞůŬɟɛɞɔɐɠ əŬɘ ŮˊŬɜŬˊɟɞůŬɜŬŰɞɚɘůɛɞɨ Űɖɠ ɞɘəɞɜɞɛɘəɐɠ ˊɞɚɘŰɘəɐɠ űŬɜŰɎɕŮɘ 

ŮˊɘŰŬəŰɘəɐ. 
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