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Hanemann. “Emerging Powers and Change in the Global Financial Order,” Global
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September, 1999, pp. 455-476.

@ Benjamin J. Cohen, “Phoenix Risen: The Resurrection of Global Finance,”
World Politics, Vol. 48, No. 2, January, 1996, p. 275.



[ e < il OL I 422 42 S b IRl BOR #1103

v 22 32 ) [ N DR R A e s, D S 1 2 I 4 58 ) R AE IO A
M FE ZE A AT b 58 IR & 33X 26 EOUL 3 1A ) 48 il T Sl 2 s gl R ) S
i EL A B AL 5 ] B 4 i Rk P A2 A R B A G . AN AL AN B 3 S R0 3 A
TEAE LA 5050 A9 B R 52 0 5 B0 WL B R g B DA O 0 < R B SR A — R Y
S, O] H 52 R T B 4 mhRk 00 e BT . (ER R 2 O AR
PRI TS H0 1 2 T T 1 P AR ] 580 A 2 3 BUSRE AY 5E R L 38 A5 7E [
<5 il k2 A 9 ) A AR 5D ) B AR ) PR ST OR R AT AR 4

BARTERZHE R N R G A R 3R 08 o R E 78 R AT 1 2R 4
5 0 2 ] A A B ) 45 B0 T R R A O B 2 i — [ X P SR L 4% [
Rt — A0 A [ P J2 T 388 G A R 5 W ) [ AT O I IR R R A [ B B 4G
o H il R A R B (] R R R e A S O AR R HG AT S 9 sl LA
(7] s 87 L %of [ AL AR DN [ B AR UL I 1 4 2 Ok I R . 3 TR R AN SO g [
Y

(Z) AXXEREmMEF ETHERIESR

Er &P FEASHAE . — 2 B N2, B R 4wk
J 25 R T R A U] £ A 4 2 A ART T B L 2 I SR BB 4 il B R R R X PP
W) AR B s AR [ PR JZ 18 . 4 Rl 0] 2 A ] 4% % JF e 2 4 30 10 [ P
& Al RR P R Y

. BRE®R: A5 2F N RFLE

BT I B Bl R R AR T Y ) AR DR ST T L [ R B BOU R 1A
<o IS 1] 2 2 ) ] ¢ <l IR SR e 2 A B PR AT O AR . BURR TR &
P BB SR ) S B T A T < PR 1D <l ISR Y S PR IRAT AT B LR
JE P 1 < Tl R R R Ul e o SRR 1) i 2 A e U < Wl pR AR RS Ak <
Rl A A 2 1) TSRO . R T R R B AR R T SR T T A <

@ Stefanie Walter, “A New Approach for Determining Exchange-Rate Level
Preferences,” International Organization, Vol. 62, No. 3, Summer 2008, pp. 405-438.

@ T P a5 4 T S ) O 4 B SR I £k L T B IR B L IR AL (IS R
H H S B BOA 28 T 2 0 H ) (b S22 55 5 BUIR )2012 4F45 6 01,55 123—136 1T,



104 [EHBRBOEFHF (2018 £ % 2 ¥D

SR AN BRI 2 A B T oK B AT RE AN . XA T AR SR 2
Bl B 38 4 s AR A T R R G Dt & e . O PRt B0 0 1) A AR T 5 A AR
A 43 Rl BOR  FE R AT SF RN AT 4 [ I, 0 A Ry — S 1Y A Bl BR S
AT ME . BT 2, AR UEAAE A Rl T 0% R O 4 IR A2 ARl E B4k
T A B T35 F )1 B A BUR R T B e 3 DU 2 R Y - — o 4 15 X 4
Tl 10 P AR DA A A il KU R Bl & T S R kR LA AR AT AH
M G O RS L B S AR T I BOR i R E A ©

v DA 45 Tl B8 SR T A A 1) 46 R D) ) o B R R AN ) ISR O e S R Y
ARSI  G RN . — 28 G o0 D) S 05 W B T A 2 HE S A [ PR
AT T BE A8 B B E  BEA K T ik AL 2 O Oy B A I A Bl
Gl 8 e A B RN O Y 1 RE DR BRE L RT ABR Ay 4 Tl 1) 2 AR U] Cconstitutive
rules) @ Jy — 28 G 0 U 5 B P R X B R R AR I A A 4 il XU A
PR B PN A R O R B AR e R 4, v PR O 4
B 2 SR B HL I (regulative rules),

A TR T A5 O B AR 2 R 0] ) S e AR T 3 A T BOR BB 1T Y D 4 )
PRI T 7% FEAR S ALES I R0 22 0% & e b T b TR I OR8] 5 4
Rl AR T O i — B, A2 o AR 4 A A T ARl Bl e BORS D SR

@® David A. Singer, “Capital Rules: The Domestic Politics of International
Regulatory Harmonization,” International Organization, Vol. 58, No. 3, Summer 2004,
p. 531.

@ AU ERERTT EERNFERT RS RR EEESEFE S SRS A
SR A B A HLAE L DL R B A BB R B R S ) i A KR BE R . AR SC 3 O T UM
11— 70 1] 3k %ok O 2% 7 46 IR O 2 L DU B¢ e 0y T % R A A S R ) B O Y
REVE RS FE R AL XA KR,

@  FEMAEAIH 2 FR b b7 B A B LRI R . B E XA T
FL I Cconstitutive norms) F1FR il ¥4 HL W (regulative norms) PR ST [y & B A 4T 4 1) 3E
Mk SR AT AR DR B0 5 5 A BRI RN 29 AT R AR A AT . X5 AR SO ) ) 2
ittt — 3., 30 John G. Ruggie, “What Makes the World Hang Together? Neo-
Utilitarianism and the Social Constructivist Challenge,” International Organization ,
Vol. 52, No. 4, International Organization at Fifty: Exploration and Contestation in the
Study of World Politics, Autumn 1998, pp. 855-885; ZE Wi :( X R Hid &2 . v [ [ br &
RIS SR AL ), 1R A, 2012 4558 209 T,



[ Bt il OL D 428 432 S5 Rl BOR e 105

G « DR A R 4 4 il 1 A R B LT A SR L 4 kv
b 2K A O 1 2 27T 5 SR B 240 R T B A R > B O
B R 3950 0 A0 DU 06 ety L o 2 URE 30611 19 DR R
BRI TIO AT . X2 N BOB TR T B A MK A i
5 4 A TR B 285 4 22 4 5 9 EL L OR300 14 BOSRE oR) 2 A b A i
ST T4 A B B BOA TR AL, O 76 SR BL R L 2R R HL I A B 5
SR 19 4 T MO0 K T R AL 4 il U 10 ISR B R AT, (R
OO 4 50 G 5 T L 156 T A A Rl L8 85 0 B o 0 38 0 0 sk
F 240 50 ) B 52 AR AR T 0 S 5 2 e LTI 35 TL R 60 o
fl i, @

FIFLL L M P2 7 S ] A0 28 5 R 300 R 36 0145 4 3 11 9 0
OO 71 38 5 SRR ) B 246 5 92 G ) e il 3 52 B 28 0 B 4t A
B, b T TR 57 K 4 o TR U 2 ) 4 L B A 26 5% % R A
BRS04 22 U 1D 1 0 R 1L £
90 TR OO0 Ay 5 U 5 7 7 L 0T . e 30 1 10 78 061 ) 5 78 7R I A F B
R R b A Tl 22 4 AR T AL J2 A 5 HE 24 SR o ML 2 0 B
P . il 1 1 Al 2 3 e A J22 T 90 4 A B O S A ) T
—E MR,

2 B R B @ . B R 64 A ok i

T <z il A R A A JR A i A o 11 AR D [ s < AR R 9 BT, LA
FIR X6 RO U Rk P 4 5 1) P 2 SR T B 2 o 1 B 4 R R b g R A IR 5 A
SEMR . p A BT A LU BB A BT B B RR Y

<G RlAL U R BOSRE 9 5 e B R 2 A S 2 A S Bk AR . B

O HEBRBURGTF2EE WM « s gids i, 4 b F R 5 Gk, B R A £l
WA AT MR IA TR MU RIRA B FE. S W5 - T R 5 . (N 50U
ZIE) S BRI A« 35 R IR A BR ST W), 2007 48,5 408 1T,

@  Geoffrey R. D. Underhill, “Private Markets and Public Responsibilities in a
Global System: Conflict and Cooperation in Transnational Banking and Securities
Regulation,” in Geoffrey R. D. Underhill, ed. . The New World Order in International
Finance (Basingstoke: Macmillan, 1997), pp. 17-49.



106  IHPRBORFHAE (2018 £ 5 2 D

it [ X AN A O Ml 2 R B0 o8 T 5 )R 4 R R R (financial linkage)  #L U i
i R AR W% AT AL T A ERA TR P Y BEAR HAT AN Y B B DA 8h
e, O30 BEA L Mok 25 DI S 4 T e B T RE R L T S 5E Ao
BRI EAE M IR 2 1 P AR 38 B I R0 T TE Q) SRR I PR
ALEES A A — A S0 T 5 R 51 7 A < w00 U i ] 28 LA A 5 T
T PR il A S By — e i A — [ AR B O A [ P e B

1 TR R A b P SR T A R BEAR AN . T B AR A G A [
i < Flels R (9 B TRT S ), 0 1 4 T A TR AR G T A ] Y <6 il 2 BDIR B 4% [

li]

>

A
m

*

<)

S AR SR P51 A0 B8 LU R R @ B RIF B R L B 4 AR R R AR 2B R
— 1] <5 El A AR R RR T

1R A A AR B B AR LA W R ARE S R IR S AR, B R
G0 <5 Bl B 05 7 A B K S BRI R T A B A R L S HIL A IR
5 W 1368 3o 1) 5% ] 194 4 il B 2R AH HL A% B¢ Ccontagion) . @ 4 3 7] 1L H Al 350
I 5 8 52 2R 0 RS 11 et o PR G T 4 A AR 2% o 0 2% A EL A A

=

5

7

@ £ Barry Eichengreen and Albert Fishlow, “Contending with Capital Flows:
What Is Different about the 1990s?” in Miles Kahler, ed. , Capital Flows and Financial
Crises (Ithaca: Cornell University Press), 1998, pp. 23-68.

@ Randall Germain, “Financial Order and World Politics: Crisis, Change and
Continuity.” International Af fairs (Royal Institute of International Af fairs 1944—),
Vol. 85, No. 4, July. 2009, p.677.

@ A T BN TR 4 ™ & T T TR B BUIGE 4 R BUN 2 B TE
ZTH A BN R A R R B AR R ST B R LRS8O, T 2 Bl Andreas
Wagener, “Tax Competition, Relative Performance, and Policy Imitation,” International
Economic Review, Vol. 54, No. 4, November, 2013, pp. 1251-1264.

@ T4 B £ Y4 (financial contagion) Ay B & {)d B, o] £ Il Franklin Allen and
Douglas Gale, “Financial Contagion,” Journal of Political Economy, Vol. 108, No. 1,
February, 2000, pp. 1-33; Marcello Pericoli and Massimo Sbracia, “A Primer on Financial
Contagion,” Journal of Economic Surveys, Vol. 17, Issue 4, September, 2003, pp. 571-
608; Giancarlo Corsetti et al. , ““Some Contagion, Some Interdependence’: More Pitfalls
in Tests of Financial Contagion.” Journal of International Money and Finance , Vol. 24,
Issue 8, December, 2005, pp. 1177-1199.

® Olivier de Bandt and Philipp Hartmann, “Systemic Risk: A Survey,” European
Central Bank Working Paper Series, No. 35, December, 2000, p. 6.



[ e < il BL I 422 42 S v IRl BOR DR 107

BEoess . S 1 BH ik G Rl B A IR T R — 2R TR, 4% [ 4y G X AR [
B R TT SR BRI 5 Al A A A G, R L AR T 2 2] (learn) BB {
Cimitate) H [ 52 14 f& HIL U 48 R X B0 . @ e e DR LR o 1 B 4 il A4 3R 02
i — ol T i < il A A A BRI

LR, 4 Rl RO B S SR 4 52 W b AT R S o o R IR AR T I B 4 IR AR
e o BTl B0 A BR Ak 25 R 5K 4 Rl ih BILRE T A ok Bk AL BT TR 1Y e
FHEABBUEE SRBUART R ORZ AR ACES MR LG
VAR R TT A B T A B R o) R ey g A, O3k B A TR D0 A I B
SHHAT

AR 32 A 1 < Tl 5 1 G T B B T JBSC SR 0 9 45 L T Oy [ AR A R R A
fit SCHF 15 LA {5 8 BE ol 0 5 OO DO 4 3R mo s M. 1927 4E 7 A
TEAL 2K B 2647 9 2 11\ D [ vk [ L 18 b ok B AT A 4 2 BUE 2 BAR
] B < il S 1 9 — <6 Tl B SRE P A L — R B R R T I A U <5
X UEs B RS

] JBE PR JBE 0 e ) < RS A 3 o B R B L B U B S TEAR 2
THOL T R SR AL =P . © — L8 G [ R 1] T BN ARE 6 [ B 4
FlBILAG LA R A8 e 1 DI 5 A A A e ek R B el Al B R L (H
A0 S B DR 2 RORY B AL D) A S . AN, 1974 A S B B FE R BRAT M A
Ze bt o (TR AR L JE /R 22 R 227 2 [ P i 5 AR AT A9 — AN IE sUHL A 2 ik

@ Menno Fenger and Lucia Quaglia, “The Global Financial Crisis in Comparative
Perspective: Have Policy Makers ‘Learnt Their Lessons’?” Journal of Comparative
Policy Analysis, Vol. 18, No. 5, November, 2016, pp. 502-517.

@ Benjamin J. Cohen., The Geography of Money (Ithaca, New York: Cornell
University Press), 1998, p. 3.

® Geoffrey R. D. Underhill and Xiaoke Zhang. “Global Structures and Political
Imperatives: In Search of Normative Underpinnings for International Financial Order,” in
Geoffrey R. D. Underhill and Xiaoke Zhang, eds. . International Financial Governance
under Stress: Global Structures wversus National Imperatives (Cambridge: Cambridge
University Press, 2003), pp. 77-97.

@ Eva Hipkes, “ The International Financial Cooperation-Recent Reform,”

European Company and Financial Law Review ., Vol. 9, Issue 2, July, 2012, p. 179.



108  IHPRBURRA: (2018 £ 5 2 D)

HRE T ER G BT 00 FR Go kIR T PR R — B0 %5 O T B L
s BR A AR R i R S VR LA I 4 [ PR B T R AH 2L (IMP) 57
BRAT(WB) A5, X SEHL i 78 [ PR At 25 v BN AR 5 5 1t AH B 9 48 il 00 0] &2 41
AR IR BA — 2 B s i A%, B 2338 i B0 2% £ 1 Cconditions ) R 1T 45
7 230 57 % [ SO 0N B . AN A B B 4 AL AT —
18 182 S AL L D) S it 1 RE D L e AT | o T B A R ) 9 i, R
X B[] b 4 B HLAG AR BT ATS R S8 AL 5 I A R 55, B A O oA R
PEAR AT 15 5 7 fi B8 000 46 8 2 22 ) s AR U0 o gk 2 ) 58 2 0 B
PO, [ PR 4 MR & rp i 35 5 00 AT DL S o PR A ) A 4 Bk B
HES™ & i i 4 0 4 OB OU) . |l T L B 4 A R R AR — A e el X Bl
ok [ 58 AL T R R ] AL L S ) B O 4 il S AR AR 2
AR R TTAEE 55, 35 HE 3 1 PR 4 Rl Bk P B9 T8 . 3R 1 4 il
[ (R A R B A il AR ) A S ) A RE e S5 it PR o
W), © Gl 3= 5 1 Sy [ B R 9 R R TR E AR R A 2 A 20

@ John C. Pattison, “International Financial Cooperation and the Number of
Adherents: The Basel Committee and Capital Regulation,” Open Economies Review ,
Vol. 17, Issue 4, pp. 443-458.

© HHTA E 2 W5 R E PR Mk 4 21 40 AR AT 55 [ PR 4 ULAG 1 BE 32 1
PR B X 52 B [ 5 it o L R SF R U 6% 5 w3 43 7E A 1T 2 WL Niels Hermes and Ard
Schilder, “Setting Priorities: The IMF and World Bank and Structural Adjustment
Programmes,”in Peter B. Boorsma, Kees Aarts and Albert E. Steenge, eds., Public
Priority Setting : Rules and Costs (Dordrecht: Kluwer Academic Publishers, 1997), pp.
39-60; Ben Clift and Jim Tomlinson, “When Rules Started to Rule: The IMF, Neo-
liberal Economic Ideas and Economic Policy Change in Britain,” Review of International
Political Economy, Vol.19, Issue 3, August, 2012, pp. 477-500 %5,

® Randall Germain, “Financial Order and World Politics: Crisis, Change and
Continuity,” International A f fairs (Royal Institute of International A f fairs 1944—),
Vol. 85, No. 4, July. 2009, p. 681.

@ Philip G. Cerny, “American Decline and the Emergence of Embedded Financial
Orthodoxy,” in Philip G. Cerny, ed., Finance and World Politics: Markets, Regimes
and States in the Post-Hegemonic Era: Markets, Regimes and States in the Post-
Hegemonic Era (Aldershot, Hants: Edward Elgar, 1993), p. 162.



[ e < il OL I 4% 42 S v IRl BOR O #1109

g 20 SRR T L # 30 ARG A% DL B IS 28 0% 45 il R 85 1 — A5 AL Y
AREURE AE T 25 B 4 Pl A A e (32, D 5 A AR = 92kl LA R 1 4
W REE L 38 25 e BT 7 A5 T A A 2 = AR A O R0 At [
ST AL SR Il 3 2 [ S0 I G i AR AL A B RS . rl Ot A Y P <
Rl R e B B, JCIe e 4R P AR i B9 55 L i e MR e
HE ST AT R AR AR FR B AT A A 2 IR ) [ R 4 O U ) B 4 Rk
B EE S

R PRIEAE SN [ PN PR A 2 TR ST T B g Rl R T R Y AR
P95 B T Bk IT e 00 W B A1 L ) 9 s LA R T s I B 1 B 0 4 1, Ay 156 D T B
<G RER Py 1S BB TR 6T 2R B R COL IR 1) o X A JZ T A [N R E 2 A
B ER B YCIROC AR . AN AL 4% T A P 2 4l MU AR A 5 1R K
IF1) 4 <5 Rl IR 2R L R A A B T S T AR 53 o 4 5l < L D) 7 T B A 2 1
e L i BhAE T P W R A TS L DR L R AR o AR R T RE AT
AN T ST 3 R ) [ 52wl R ) P - SR 5 R 5 T B 3 A 1 B D 26
R Ffr AN [ o H 22 00T 55 46 il K B B8 X6 4% 11 1Y) 52 o AR R B, 4% 1 % 19 0
BEFEAR AT BB [] 5 4 59 A0 HE I #1147 0y A 2 J00 2 o S 9 R PP A6 )

HUNIaE HUIZ Bl
BT
HERLH A =
gy L i i B g
]
| PR |
BRI
SR p
oty L FIOTTT
]
| PR |
[ EnEE | EbREE —]

1 ERSHBFRETEER

O 2L Charles P. Kindleberger, The World in Depression 1929—1939 (London:
Allen Lane, The Penguin Press, 1973).



110 [HPRBOIRRAE (2018 £ 5 2 4D

AR SCE AR 3R [ B G Bk Y 38 B £ G P A RE L DRI B O T T RR R
S AR AL Y B T 05 (turning point) . L X BRI HESRBE 5 78 T K AR ¥ L
Z20 ) B P A2 A [ B Be 9 34k o Bk e T8 A A Y L AR N [ B B 22
A% Je A HE R R ) 0, 33k 6 S A ] B G il 52 B G B T T ) B )
S NG A A Y Bk R e A Ry iR AR R B RR R AR R B T RR I
BRI A P A B2 0 T i 300 9 4 2 e o 7 MG I A 2B . A SRR Y B O e R
Hh AT LB UL 3 A [ A TR O < A B O AR O T A A
A AR I FEAS BR 4 ik WL B | ¢ A 5 119 3 (9 LB AT BT T RS . T
N A AET T 4 R P P A2 Ry 5 A ol A 8 Bk R AR — A A X R 2 L B Y i
T kP T A A s A e A A [ o < Tl B T B AT HE 0 S L b i el L
5 3] 4% [ A IO T 25 B 4 A, A SRS O 0 4 I S| T PR BEAS 3R L 22 8K
<5 RHTLAG) ST 6 R AR i T R B B 2

JAE B G LA AL J2 3 A A0 U R B AT Bl Bk e A A IR ) O B A
FLAE YR 43 Rl fE DR R I AT 23 AR “ 3R LD AR —FE DfE D (R 45 3158
HE ZR 0 £ 5 M R 58 B, AR SOH G 52 i [ o < il Bk 22 3 A T B A
A7 PR B AS T T AN A AT PR A G R DY TR A0 8 22 B — R O R BOR T R R
Zedt o [AVRE A /DN [ A 6 B < o B 1 v A1) B B AR o (HL D T R A
T o AR SO T 0 B 58 P R T (] N 2 T X [ B R RR P RO B2 . A
T4% [ [ A AL IE MU FAT BOYLA B 8 R O OG5 B R 22 5, M DL —
MR IE » P AR SO A 9 B 4 il 00 U 7 2% [ A e e TR AR i 41 i T
SORAE bR RIS AE 22 A S Al _E X [ B < Rk 19 1A By SR AT B

=. BlrERRBENHEER

] s 4 il 1A 28 70 R A8 S A P RO TE BEAS Aol A0 R A A R S
] b B AR AN L A [R] 64 D st i 3R 8T P A AN AR [ A 4 R D) L S

@ £ Carmen M. Reinhart and Kenneth S. Rogoff, This Time is Dif ferent :

Eight Centuries of Financial Folly (Princeton: Princeton University Press, 2009).



[ Bt il OE I 422 432 S [l BOR #1111

LU 2 5 1 B i Rk . D DA U A S 1 R B AR I B 4 A RO 1O
J 5 {8 7 AR AT 23 S A B BL

(—) e B AN ZIREEF M B

FE s < R PP 1 00 S B R 1 el A RSB e — AORR T, AR
P <5 Rl 1T 37 M M S SO AR 1 R O 8l 4% I 4 e SR ) < A A7 1 A K 3t
fle R T IX — I A 22 % R S B R R B, A ATl A e Al A £ 2 2 R
HA ZF

T TR A2 T B8 A 3 SO A A8 33 114 e J e 2% 11 SO ¥ 10 Rz il 1)
b0 A TR T R e S C U BTN N S R Rt SRR oo D
S TT I TN i ) 9 [l A o), 3 ] < ol 20 R A AR PR L B R B 22 9 A R SR
22 W0F o T A A A A T s LA NIl < TR ) R TR 8 A R B ol % A
IR RATT A= i 2 R TR 5 A Ml Rl U I L 52 B LR R AL | A2 A A T g
I X ERE E T A A e R, i TR TR MR E] LR
Fr LK H 23 38 22 19 Tolk A Ml X BEA A9 55K 2o ad 1 AR IE U 3 4 i B A
(B8 1 . B B BORE o 2545 25 R T ORS 17 % 4 il 7y R L @30 v g 4 56 1825 4F
HBCI 2 i R 1 A5G 7 oMb 395 2l 9 QU IRIE 58 ) o R RL B0 B0 A ik L 4 45
AL B,

A [ B J22 1T — D7 T 5 ) R [0) 328 ) T8 i 14 6z BBk 2R (A ) ol AR R U B T
NEEZ . AN A SR A R T 37 O RO DR L S8 N A O L D S A IR b B
JAF LA R 33k 26 3 X4 2K S £ SR LU TSR S it 1 o 2 L RS AR A B O 5 ikl
TR T 5 [ R AN A S AL L@ 18 {2 40 AEAR L B [ ik FE A Bk 1%
Bk ik 2500 53y ; @18 th4d 50,60 4F AR, 3 [ AR W SMU A BE TRk i 4

O £ W Rawi Abdelal, Capital Rules: The Construction of Global Finance
(Cambridge, Massachusetts: Harvard University Press, 2007), pp. 1-13.

@ Charles P. Kindleberger. A Financial History of Western Europe (London:
George Allen & Unwin, 1984), p. 202.

@ ALFERARECT (A A Rl s e 40 b a4 b R, 2017 45 208 BT,

@ Leland H. Jenks, The Migration of English Capital to 1875 (New York:
Knopf, 1927), pp. 148-149.



112 HERBORR A (2018 £ 5 2 D

Bk 1.5 A28 . O HA I 5K o 22 L 7 vk A A A T R A AR 4
WK R R L (1) AN 50 9 A ) B 4% [ 7 TG R IR R A D0 T S PR L 2y 4 5
it ¥ A 2t 2R < AR

I3 — 75 T, % [ B 5 il 5 St 5 o A A TR KA G Rl o) RE K B
WALPE . L T 1816 AFIE BN AT BANLH . i T3 [E R 2 ik 2
Lo Xk S5 T O AR B T2 0 5 [ A < Rl BOR O A B AR 2 O R
WA TRE . E T 4 TR R R 0 R L ORI A HA B AR S R A
19t 70 FAAWAHAER ] T S AALH] . 5 el 3 [ 6 52 07 5 A7 18 A
AR B85 E D —Fb [ B 3 5% B9 RE 7, N I S 5% 6 2 I 1Y 2 3R A2 oy H 245 3
Hh R AR 2 i e P AR D X B < A D T T S B R SR AR A SR e A [ O 4
L T LA R i1 4 A7 ) B 2 T B R R AR O LA, A 2 AR AT
AL T S i A s B 3 08 5 1 AT o e B E b i D ) 0 B AR L ] I R )
SR o7 N e A

B K —Br BT BT R B A A 2 5 A T A Rl AR ] 5 A
4 12 P JEAH B, 2% [ BUR R T A d AT AN 0T 990 A BORE LA A 4

@ Hans Rosenberg, Die Weltwirtscha ftskrise von 1857 — 1859 (Stuttgart/Berlin:
Verlag von W. Kohlhammer, 1934), pp. 151-152. # 5| H Charles P. Kindleberger, A
Financial History of Western Europe (London: George Allen & Unwin, 1984), p. 222.

@ BN FEERA T LERBA D b KR R G A G ] 3 5P o 0 S
AT AL 5 23 BB G A B [P, (LR L 1848 AR A 56 [E] i R R JE S AT 1852 4F 76 1
KAV R BT &8 3551 & 7 Fp 3 & RTT RIS, XM BUE W K 1, 4 B A IF Rk
HEZELATEARN N . 72U Peter L. Bernstein, The Power of Gold : The History of
an Obsession (Chichester, West Sussex: John Wiley & Sons, 2004), pp. 225-227.

@ Charles P. Kindleberger. A Financial History of Western Europe (London:
George Allen & Unwin, 1984), p. 70.

@ W& 0L W. Edward Beach, British International Gold Movements, 1881—1913
(Cambridge, Mass. : Harvard University Press, 1935); William Adams Brown Jr, The
International Gold Standard Reinterpreted , 1914—1934, 2 Vols (New York: National
Bureau of Economic Research, 1940); Arthur 1. Bloomfield, Short-Term Capital
Movements under the Pre-1914 Gold Standard, Princeton Studies in International
Finance, No. 31 (Princeton, NJ: Princeton University Press, 1963) %, #: 5| 1 Charles
P. Kindleberger, A Financial History of Western Europe (London: George Allen &
Unwin, 1984). p. 68.



[ e <l OE I 422 42 S v IRl BOR O #1113

il A AR A R R X — B B 25 UM IR AT RUR B E B EUR T B
2 < il S 1) A R LA ) € 52 B < i 4 ) DAY b R o 652 20 iy 8 s 78 < il 00 O
o G B AT R BORE B [ bR g BBk R LABE A A & HL A i s AR AL

(Z) ARBAMNE B & LM R

FI— B A 28 R R S R ) kR HG T 1Y 28 T R 2k
AT T A AR B R SN 00 S B T R 4 il RK ) £ ST A R i AR L 25 1 R
Y [ 5 2 A TR MO B DR AT SR A8 B0 1 249 o A8 < B DU 1) AT

TE ] A J2 T o 84 R 28 5% e WL I AR i {6 2% 1) IBORE AR 11 55 46 Ml A 11 1) D
WA P22 5. B — B S 25 2 0 20T S5 O T i R 3 AR R R R
F18 455 Rl S 1D A A Ky o A 4 T T ORI, B AR L A R AR T L B
A 068 i Rl 10 ) I A [ R R ) 2 R 55 ©

55 TR AR LR 1 A5 [ ORI N A, — SRS 8 E R T
I 0 P SR 5|1 O R DA B TR 5 L AL 2 IR T H RS AR AE 1925 4
PIYCGRH] 300 T3 B, 1926 4E A =5 1928 4F 3 H , H MBS HLIL ¥ 21 400
T3 © sk AR PR 55 1 B AR SR8 T 2 B 56 [ S B A KT T 4
VOWLIR IR 5K 1929 ARG BF G 4% . Witk 45 [ BURF & 1T HF 4R 4 10T 50 R4
B E LU A, P, 358 FE 2 s Bow 15 ME RS BN R = 02—
4 ARE R, AL FE 1933 4F 6 3 3k Y A% 0 — 3T AR R ER AT VR D) B E 4 il
o3 28 By (R RAT R AR REEAT 8L, RO ORI T T 1A 4R XU 1Y
Al e T 400 )T 4 S T 0 3 R O B 249 SRR KD Ay 45 R E FE AL AR R

T [ B 25 S 84 A2 55 GH 2 v ok Tt R A mh i B Pl R R, A% B
Sh DR A H 4 AR G A s T SR BB 2% 1 A A5 W8 AR A8 o 0l R AT . B — L S L
3 ] R () 463 Rl BE ZR SR AT BB, X 38 A A DR BUET S R R AE AL e, A
1] 4% 16 23 3 SEAT TS 09 B2 50 Wa A RN AMIC Wa 45, A% 0k o St b R R 4R 4 4

@ Charles P. Kindleberger, A Financial History of Western Europe (London:
George Allen & Unwin, 1984), p. 292.

@ Charles P. Kindleberger, A Financial History of Western Europe (lLondon:
George Allen & Unwin, 1984), p. 365.



114 [EBEBOGEFH¥ (2018 £ % 2 ¥D

A E KT RE SR 5728 B W R 855 . TR RO AR IR], BR O B i
Z IR AR B 5RO | R 25 [ L 4% S B A 2 A, 2y 2 i —
gt R e B R . T E T 1932 4F 4 A BT AME AT A P e
B R (FE AW s 2 E T 1934 45 1 F a1 (3 4 4575 2 ) IR AR
FEICRY A E B DAY 1 R A,

55 =By R R Z R B T — 8 B B R AR TR AR T B AR
(10 RIL T S B . AR L TE — RS 0 — BT P, 32 B R AR 2 SR RN R R S
38 1) 4 Rl BIME L K 2 4 AR A ) A B R R 4 AR G H 4% [ [ A7 7E 19 4 il
7 JE AT 3 R 5% 0 A U T AR . @ 2B KON AR MR R AR /N T
A BE AL SRR LASE B, H T S B A 45 1) 7 8 T B A . 5 1] B BRI 2H B AR
M7 B AR A 95 T AR AL Lk RIS A AT A 0% T A AT, 4R AT N SR BRURE X — 3K
AT Bl X A0 T 2 A B a5 40 o [ e ™A 7 S AT IR i SRS . o, 3%
B 22HAT A 1931 4F 8 J1 R RS A T A ] L BRAXT S0 R, 78 S 5 T P
SRS BN Z PR L AEGF 4 P A1 [ 5 D020 26 I 45 AL G Atk 5 25 B8 X IXC P 4% [
BT TR 55 1k RS R 18 52 U 88 AN AR 28 R A7 Tk s e oo X2 anit

BRI 5 R4 R 2 U KR 4% (8 I A 0 G il B |l R R T [ R & 0
Fo 2z A R 45 4 S T 00 322 R 75 5K 32 1T BOR B T H ™ 8 0 1 0 R
X — B B, 3 AR Sy 32 5 A5 g D A T A [l de 380 R N fEL i AR
AR A T SOE RO A% 0 B B = N A Y 4 i A S B gk
ORI AL A VRN AR XS T AR . o 5 1 ik — B 3 A 24 o 7 D AR R AR
JE T 2 A% T 249 T [t %o R 4 RN 22 U A B i 1 2 X I, DA 4 il 4R AT X e
FI 8 A 32 B O R A R B 4 Rk ) ph O A

O KRS, SEE TN A% 28 F B 3204 il 3l I &2 KRBT M0 A% T R 3326, LR
i I R TOP 7 N e O S P T O R - B N W g £ A S B A e Rl A =
10% .5 L N % 8% ., 2 W Charles P. Kindleberger, A Financial History of Western
Europe (London: George Allen & Unwin, 1984), p. 370.

@ 1920 A B FEIR L1922 SFERIIET S0, H B 1927 K 5 S, 2 Y
F A SCE GO R i e [ PR 4 B ME B 2 AR R TS 04 B A % 1B A H
Flas JriE SR G ERAW R ETRNM ARG EEMNE L., A¥HLEINN, K
ol B AL 09, TRk E AR i A R A SR M BR”. W20 AL J. Youngson,
The British Economy, 1920—1957 (London: Allen & Unwin, 1960), pp. 233-284.



[ e il OL DN 428 432 S Rl BOR e #1115

(=) PR A& 1L B

TR ZE 20 20 70 AEARD, [ BR 4 Bk T ok — YR 20 i SR B L
A T AR ARAAR R b FOHE T B0 45 0T < il o B2 22 1 1) 0 S o B SR B, R
ST (1 4 Rl H 0 £ [ B 9 R P9 LA A 2 A 1) T X S S 1 S RIS Y B
A BLAEIE T 26 [ 2R R B9 S [ PR B R

T ] A2 T 45 6] 5 R A 1D 7 A0S 28 5 AR I O vp B 00 Ll o] T S
VAN R A AR EREE . N S 5E T TE AL 2 A5 L RA T8 E BE A £ B A
KRS s A AR NS T 8 SR A 1% 5% <8 i 75 5K 5 [ A 38 H) ik 2
Gy Al A e RS BRI T ORI SR L L AR AT SF < Bl LA o Bl S IR Y 4%
GEAR . RRUH LB 32 5% [ R el AL SE A 0 A9 R SR T S A IS 1L
KT © X LA L 4 AR 1%k B A AR B 38 3R 5w 4

SR o BT A 1150 25 1) 3 4 AR 22 55 A ML rh B0 T 001 Al X G il
FI Al 36 SR AT i R EE L 75 U s il A R K B AR LB TR o,
T2 RO R Bl R G . 3 2 A B A 2 RO A A L O T A RO
A B At 2 A F T3 B0 B 8 7 Al K BEAS (5 B A b U 3 AR T RE U [ 5K A
DAV RLE 7 E K XA R E QO R, R Ty

O H4K,20 4l 70 S5 A0 T AR MK F2 A UK I AN 2 0R 4 Tl M0 0 ) Ak i ¢
85 % I AR RS,

@ XRTEMEHRHFEEBELXRETGHRFERITCHWIER, 7T 2 W Joint Economic
Committee, United States Congress, A Description and Analysis of Certain European
Capital Markets, Economic Practices and Policies, paper No. 3 (Washington D. C. .
United States Government Printing Office, 1964) ; Charles P. Kindleberger. “Balance-of-
Payments Deficits and the International Market for Liquidity,” in Charles P. Kindleberger.
ed. , Europe and the Dollar (Cambridge, Mass. : MIT, 1965[1966]), pp. 1-26.

® A - BA (John Gerard Ruggie) %F It 5 42 1 “i#x A X A i & X7 (embedded
liberalism) [ M 2 DL 4 B8R B BR 28 56 AL 0 1 8 1R R AE L A SRR I Be 28 95 PIL i A J5T I
JE AL AE N T SO R 2 L B SGE o 5 R AT B IS R L AZ B P T T 2
1A BB TT R E bR AR LUSE I E A AE PR & 3F R iR Har . 115 W& AR A
3 #k, W John Gerard Ruggie, “International Regimes, Transactions, and Change:
Embedded Liberalism in the Postwar Economic Order,” International Organization ,

Vol. 36, No. 2, International Regimes, Spring 1982, pp. 379-415 %,



116  HPRBOAR (2018 £ 5 2 D

25 1) R DA VRVE 7 3~ R X T A ] B 5 R < A D LK A i
o7 R BN 61 5K BORE X [ P 22 3 et o i 7R vy . O % IR B JF LR B T I B =
HEBEFE D, [ G 2 () I 2 5 1 5 YRR B8 T BOR A F 4 it AR O A
SIS S BN ST o N ol = S s o SR R e e Wl < S TR A N
] 0 M B O (L T R D M A 1Y BB A B AR T R
KA A M i e A L DR i R 5 51 R fa il @

P RO 2% ] ] A 5 o 1 DA TH A 2 5 2 0 < i o A 06T SBRCURT 950
13 2y [R] N AT B 1 1 R I BR 4 MR T O A TR AR AR R A
A B2 AL J7 20 7. 1 AR ¢ g R0 o 49 A 7 2R BRI R ML E SR o0 S 8
S HE R A E 5T T 5 3G JnHE A L S AT L A R A [ S T AR L G L8 fie ot R
e B il e SR B T ol L N S e DB N I W | P (B R
AR MR A FR 1 = A SO 2 —  IMIF 1R e 4120 H bs 9 v Bl b1

O BHREHFEFRIFEA BTN A A EXHILR, TS0 G John Tkenberry, “A
World Economy Restored: Expert Consensus and the Anglo-American Postwar,”
International Organization, Vol. 46, No. 1, Knowledge, Power and International Policy
Coordination, Winter 1992, pp. 289-321.

@ CEXERPRRESEF B AT RN T~ EikE HEg s At mER A F LR
AAHBRE RN REEX A BREP MM A, 7720 Robert A. Mundell, “The
Monetary Dynamics of International Adjustment under Fixed and Flexible Exchange
Rates,” Quarterly Journal of Economics, Vol. 74, Issue 2, May, 1960, pp. 227-257; J.
Marcus Fleming, “Domestic Financial Policies under Fixed and Floating Exchange
Rates,” Staff Papers (International Monetary Fund), Vol. 9, No. 3, November, 1962,
pp. 369-380.

@ Richard N. Cooper, “Should Capital Controls Be Banished?” Brookings Papers
on Economic Activity s Vol. 1999, No.1, 1999, p.124.

@ Rawi Abdelal, Capital Rules: The Construction of Global Finance (Cambridge,
Massachusetts: Harvard University Press, 2007), p. 7 and p. 46.

®  —HRAT R A AR ITAT S M A 0 158 R AR S BT AR S H B IR R T R
BUR I %, 2 W Eric Helleiner, “When Finance Was the Servant: International Capital
Movements in the Bretton Woods Order,” in Philip G. Cerny, ed. ., Finance and World
Politics : Markets, Regimes and States in the Post-hegemonic Era (Aldershot, Hants:
Edward Elgar, 1993), pp. 20-48.



[ e <l OL W 422 42 v IRl BOR O #1117

IO e A e P A% ) s OB T I S B B T DA AT B AR A DL WA B AR
Tl O G AR L WA B e A E A K P B A RO X
Folr 24 SRR 0 0] b SR 2 A5 3 T 45 2 5 Wk T A DU BE Ak 1 OB SRRl T
I

7 B R )2 T o i B R = 5 D R o o) 2 Ak 19 4 il R ) 7 B R R
P B A5 4% A B2 32 . — 5 1T IMIF R SR AR AT 45 ) B 4 Ml b AG) & A 4F B2 4115
B A B TR 1 2 W 28 5 IBORE B % S AL T AR 1) 1 O L i SR AN 5 B i [
FAR B I FUR R B, IR O T R 5L A A A O e e
W Bl 533K, IMF 45 [ B 4 Rl LA 78 & DY 3k I B0 1 B R AR Pk, R 2 4
el o 2 [ PN 4 il R R D P ] o Rl 03X B T R A BT R O
75 161 B 4 RS04 DA AT, @

I3 —J5 T BIALIE 3 R AR A R R A 2 U5 55 ) ANAE 1946—1952 W BUAFE
JE R LA AR A SO BROR TR 44 i) 70 24> B R ORT L X R E T 380
{CFTTH PR B RA XS A A BT 3G I 75 {23650, A Bl Rtk 31 42
00O, T RTGEAR (1 KR (015 S5 [ A I 2 B R X 5 2 [ 5K

5 - HC R S DA 36 [ Ol 32 5 0 [ B A Rk )y L ©
UL, R A AR A 20 Al 70 ARAR A HE AR R0 R 24 B A0 LA A R

® Constitutionality of the Bretton Woods Agreement Act., IMF, 1944—1945,
pp. 2-3, http://adlib. imf. org/digital _assets/wwwopac. ashx? command = getcontent&.
server= webdocs & value=\BWC\BWC8390-01. pdf.

@ Rawi Abdelal, Capital Rules: The Construction of Global Finance (Cambridge,
Massachusetts: Harvard University Press, 2007), p. 48.

® Ross B. Leckow, “The Role of the International Monetary Fund in the
Liberalization of Capital Movements,” Wisconsin International Law Journal, Vol. 17,
No. 3, 1999, p.518.

@  Michael Barnett and Martha Finnemore, Rules for the World : International
Organizations in Global Politics (Ithaca and London: Cornell University Press, 2004) ,
p. 33.

®  FLFERARECT (A A Rl e 40 L 5T [ A Rl R, 2017 L5 397 WL,
® AT SCHE RSB o B O R PR A Rk T S B R T O A A Rl ALY
Al S BRAG B, A SCHE ML T AW R 9 IR A AL £ X E E X S5 bR 4wl B 7 1 gt iy

{1

i

\
IS

&
£
H

o



118  [HPRBURR A (2018 £ 5 2 D

AR ARAAR R by HE AR A I B 9 L P B S Al L BE A . A A% I I N 4 il 1) A
SRAFAT B RO R (R 2T AR ELBOURT & 1) 20 8 IR 2 g il A e AR 07 e AT R R
T AT B DRI A BIR B A il 1 ey LA 2 A 10 O X S ok, 56 [ [ B
<G RICDIL I A0 XL 10 28 55 1% Bl A i 38 32 S B 17 2 ) s R P A R R

(M) {220 BB 4B B

20 22 70 SEARE A T TR MAA R I8 L 45 B AT LA R e PR IE R
el B 4 ARk e ) R EE 1P Ak 0 O I R R A1 B TR R U B Sy X — B B 2
(4 AL 5 DA BT AS AT A 2, 3 — Bi B 5 A 3 5 s 4 il 7 11
JE R MCABTT T AH R 9 1 R B . 7E 38 ) A 5 AR DN R B i LA R, &
Aol i ik X & R L B & 2008 AE R A BN & A4 & 5P k.

e ] PN J2 T o 4 RS 1 AR SBCRT 50 1 0 8 AN A0 1] T S it A A A 9 A A
(10 B R At e 1 55 . O X6 RS T OB B B T AR R B SE
FARME R T 2ol JRLHE 2 REAL, B0k & B TT I A] BE 1 1% A 3
Z BRI YR, BT SRR TR % R LF AU A 4 Rl IR 55 R
Sl 2 5 5 4 Wl IR 55 1 75 5K H A% 190 L 4wl L AS o S A DA B 4 O I S
AR A RO 55 IF 428 B 4 Wil s . B0 an s by T A0 AR AT 7E 26 I A2 30 i B
B AN ERATAE LA SO U7E 68 7y SC LA AL 1970—1979 4, fE 4l
Y1 AN EARTT 4> SRR 75 GEDHE I 3 244 525 3 90 ARAR, 4Bk 4l
I 0 R RS B W W R IR AR R AL AR BTk 7304 KL R Al
b I A 1990 4F 1Y 380 423678 B FHZE 1999 4E 1Y 3531. 71 /2300, T4F
PG HK 16230, 912650, D B, 4 Ml 0 B AR 0 4 i D 04 RO O
STl AR A TR D) (4 4 il B SR DR Oy A T A I Bl R 1 4 1R R 4 il BT AR T
A 2 A IHECE K A, ©

@ Maurice Obstfeld, “ The Global Capital Market: Benefactor or Menace?”
Journal of Economic Perspectives, Vol. 12, No. 4, Fall 1998, pp. 17-18.

@  fLFERCARET (T ARl R e 40D, LA . b B R N AR, 2017 4F L5 486488 T,

@ Jeffry A. Frieden, “Invested Interests: The Politics of National Economic
Policies in a World of Global Finance,” International Organization, Vol. 45, No. 4,
Autumn 1991, pp. 425-451.



[ e < il OL I 422 42 S v IRl BOR O #1119

113 X JBORF 358 1007 75 9 A A7 A A Ry — o 1B O 3 0 A A R R 2 okl , DA
A AR A T K A 7 2 T A ol S 75 R S A e 2 9 Al 55 3 T AR T
W BEA S i & AR R L B R O A AT AR @ L 4% [ 2y 2y
fife 3% 4 ol A R e AT R A R A SR A R 3 L © 1979 AE
[ A R R AN W45 s HAR T 1980 4F 12 i 3 (AME A S # i R ) A T
fife Ik M WA s S W AR T Y 1T FR A 2 i v R SR Ak A 1975 A1 20 A3
#1995 4F 4 31 4~ @

T [ B 2 18 L4l Pk Ak o AR 3 0 412 10 R0 4 il 10 00 2 BT LA R AE X —
By Bz M B ke o 6 58 1) %) B3R AR 4 L il = [ Y 5 [ B ) BE Y
W) S HR R E T HEAEH . B A ESSIFEANK S, —ERE FREZ
B BUR AL YL (policy contagion) 520 , BV AR AT A %8005 FoAth [ 5 1 4: il
HHAT LS E PR SRRy — . © £, &l = 5 E 4 1%
B RER A 2 00 K A8 Al A A Ak . T 56 [ 7 T I ok F R L H A Y R
A ety e RN Ry R P SO [ PR A Rk R A R T gk s e
ZE N M EE R PEARL Ty, Oxk Xt A 88 55 5% [ 45 2% U 28 U 4 K R 0 [ R A B

@ Barry Eichengreen, “Capital Account Liberalization: What Do Cross-Country
Studies Tell Us?” The World Bank Economic Review, Vol. 15, No. 3, p. 350.

@ John B. Goodman and Louis W. Pauly, “The Obsolescence of Capital Controls?:
Economic Management in an Age of Global Markets,” World Politics, Vol. 46, No. 1,
October 1993, p. 58.

® W % W Jonathan Kirshner, “Keynes, Capital Mobility and the Crisis of
Embedded Liberalism,” Review of International Political Economy, Vol. 6, No. 3,
Autumn 1999, pp. 313-337; Mark Blyth, Great Transformations: Economic Ideas and
Institutional Change in the Twentieth Century (Cambridge: Cambridge University Press,
2002).

@ FLFER AR (R A Rl e 40D, b a4 bl BRRE L 2017 4R 5 497—
498 7T,

® # % W, Beth A. Simmons and Zachary Elkins, “Globalization and Policy
Diffusion: Explaining Three Decades of Liberalization,” in Miles Kahler and David A.
Lake, eds., Gowvernance in a Global Economy: Political Authority in Transition
(Princeton and Oxford: Princeton University Press, 2003), Chapter 11, pp. 275-304.

© Eric Helleiner, States and the Reemergence of Global Finance: From Bretton
Woods to the 1990s (Ithaca and London: Cornell University Press, 1994). p. 167.



120 [HPRBORRAE (2018 £ 5 2 4D

M, 5 =, [ B ol B B T A A £ R R0 7 R L B
EE 2z, i, &% aES K EAS (RS a 4407, OECD) Rk H
[ DL A RO U [ R B AT 8 R AT 8 A bk %) IMF
W 2o R AR AT A [ AL BB T DA A Al A BRI W . e Ah,
EEEAGOENESEZMEDANERERSMARNERZTEE.0
A 77 M B A TR R G R A B, e 5 i — A R AE T R JIE &
AR AR I AR i e R A ke B R KR R R R v B R S U
R SRR RMME— A, DL GT AT E R ER R R P ERR
AJ R S I e KRR B 0 A il A Ak R R ERA A AR, G B B E (GATT) \IMF
A FUERAT S0 09 B A LL A AR R A 1 B i T X R B Y
S

BR FF G Rl AR A 0 D R R T — 2D R T A MR 1T A [ PR 4
i 3 b A B PR 5 BOURE R T Sy A e 4 Bk A v 4 il i 3 45 4 5 A L 4 )
Z ] 07 i w5, A R RE ) 4 il B P AR R R . AERX R T AR ST
A2 R V) P 0 Ay ki DA T R R . A il A B O s R R
G T 3 — VR Ak R A0 58 Ay X — B B I B 4 Rl R T 1 T R AL

=
Al
=
Al

(F) ARE AN A B 258 KM R

M 2008 AR 4 [ R <5 il R P Al A o 9 < AR S A 29 SROEL < R U
T 4 BRI R PN 228 3 5 A o T R o 2R < O O e R AR EE L R DO I
TRE M RERG R G REE 1t £ LA A b IRy 2R AY [ B 4 Rl
B B0 Jm BRPE < il 22 A T AR G Rl 11 ol O X — B B Bk 0 HH A L

TEE N R G L Z T 28 [ <G Rl 30170 R BORF &S 1T B9 K000 s 4 B 8 2>
B BT ITERT A AR ET B9 K R 2 AR R R B IR A R G A
W, e R AE fE L S i PR3k G 1. fE B A A, 5% 8] [ Bl 2 B 7 R

@ B IR CNGT B G20 B B B 4 mlis AL G A A8 1), (A
LU 5BUA Y2011 5 1,58 144 BT

@ David N. Balaam and Bradford Dillman, Introduction to International Political
Economy (Boston, U. S. : Pearson Education, 2014), 6th ed. , p. 41.



[ Bt il OL I 422 432 S IRl BOR #1211

i 228 WK P R TR R T 2006 4F— B E ik 8. 06 TAZ3EITARF 2008 4F Bt
HFA 6.81 T4 T, VX H ARG B LM EW. D £ @454 4
F5 X A5 R A ARGE SR L R AE 4 Rl fE B & A A A L ORORE R DR
FOEAF IR, B, — 2 BRI R 0 Al 5 O R0 FH o T L E fE AL T A e
R AR, ORI 3 B 7E BUR B BT T3l Can o8 )% = fe B4l
TARP) ARG T 2 (79 4 40 B . © Al 0L, S5 1 I 6 L, 4 il s 1]t A e gk
127 30 249 o, B AT R A HE 5 ORI 1T BOIA K AR A5 R DG R TR T 1
PAE T [ B WA sk L ©

7 B0 7E 1T 0T 4 il fE AL B0 22 2 b X6 2 3 A9 T 3 SR BUSR AT 0 1 TS
Jiti o 75 DUV SCRE ) BRI G VE P 2 3 A7 T BE . T 2008 4F 4 Rl fE AL, 45 [ R

O  HBHE kP IMF, “Current Account Balance U. S. Dollars.” http://www. imf.
org/external/datamapper/BCA @ WEO/OEMDC/ADVEC/WEOWORLD/USA, jj [A] B}
] :2018 4F 2 A 26 H .

@ —EEEERMBORE T ZX A G BRG] KRS, WS
Nouriel Roubini and Brad Setser. “The Sustainability of the US External Imbalances,”
CESifo Forum, Vol. 6. Issue 1, 2005, pp. 8-15; Paul Krugman, “Will There Be a Dollar
Crisis?” Economic Policy . Vol. 22, No. 51, July, 2007, pp. 435-467; Maurice Obstfeld
and Kenneth S. Rogoff, “The Unsustainable U. S. Current Account Position Revisited,”
in Richard Clarida, ed., G7 Current Account Imbalances: Sustainability and Adjustment
(Chicago: University of Chicago Press, 2007), pp. 339-376 %%,

® HiEE « RIK4 (Andrew R. Sorkin) X fa AL & A B BUM 5 4 BRI 2 [F] (9 36 &
HAT T M A, 72 WL Andrew Ross Sorkin, Too Big to Fail: The Inside Story of
How Wall Street and Washington Fought to Save the Financial System-and Themselves
(New York: Penguin Group, 2009).

@ Alan D. Jagolinzer et al., “Political Connections and the Informativeness of
Insider Trades,” Rock Center for Corporate Governance at Stan ford University Working
Paper Series, No. 222, September, 2016.

® Ran Duchin and Denis Sosyura, “The Politics of Government Investment,”
Jowrnal of Financial Economics, Vol. 106, Issue 1, October, 2012, pp. 24-48.

©® ARSI AN REOR A A RlOL A A X o B A R A A R 0 XU A R
L b FE M A BAE LG, — 26 A AL F Al A X 4 Bl 3Rl AR 0 00 gR L XU DL ol o
FAF AT T — B b B E M Sk I PE 4% . W 2 WL Benjamin J. Cohen, “Taming
the Phoenix? Monetary Governance after the Crisis,” in Gregory W. Noble and John
Ravenhill, eds. , The Asian Financial Crisis and the Architecture of Global Finance
(Cambridge: Cambridge University Press, 2000), pp. 192-212.



122 [HERBORRAE (2018 £ 5 2 4D

G T — RGBT i AL R R L 1 4 T b T A L S R R
R BORI O AR R SR T S 32 s A5 D SRR A I A LAt e AR AT et
MR W B T 37 A 3P L 2008 4E 10 H L P4 5 75 K e 47 B A B A6 [ L 50
AN ETF 2008 4 11 H B A 4 J7AC N R TR BB R AR B N T AR
WA o TERCJRE S 10 B A R T R TN R T A S T 0 WA R 2y A,
2008 A 5 [ 0 BB AH 4k & A T (5 [ 4wl A A R AR AL i L) O i i 4
“EAEAT R UEN RS ;2010 4R 7 A GE T RO A 4T KON 4k LUK B ™ s
ORI Rs R SN IR A R ol o S e L O O IR N NRTE R TARN
2 KRN o A W O AT SR Rl T e A T G . SRR
SR AN 7 (o0 o AR WA U2 T BE ST T B MA@ L W U A 4 AR R Y
Fafidt bl 38 L 11T X 4 AT A= 5 T S R AT WA 3T 1k OB AR B A

5 R AR (5 S 0 B BN [ T 2R A i RN A 4 BR
R K e C 2 LR A, 45 15 [ P R 1 52 [R) Y 4 MR 3R O 48 20 2 2%, IR I ot
UG R FE LR 0 25 [ 3 2 SR JBONS 46 il 30 1T R A7 e B Al B Y R Uit
VA B TR A R RN SR 2 TR R

7 1 B 2 1T o 24 SRR 4l 0 D) 3= 25 ok ) 5K ) &2 o AL S VRS DA
P2 ARG A Al AR FE T 0 1 PR &l A S R i — 2B sk . G20
S AA A TE NN AR RO BB R, B AU S AR R A E R,
HE— 2L IRN TR R R [ AR S 5 B 4 w0 ) 4 3 [ B 4 Al
PP A8 S ) T B2 g a2 SRR 4 R U A 4 R R R IR LAY
BRI . 25 EE A G20 5 2 6 8 U5 IR N 5 4 W A 1R 1o
Tk EOR M VA S0 L R FIAE R D Rp IR B % B K EORT R AL T B
B T A il A2 AT R B R LA 24 T R R D) iR A ) Ml A AR A AT 1 R 4

@O KRR BLCENPRIR BOF— 42 8R4 Rl £& AL 0 B RO 55 it it 20,
Fr 4 M 5E 02009 4E55 2 1,45 7—8 T,

@  EWZE ST T WO R G KR 2 51 43 L SOU 2 T A ST T RROUH AR AT ML R L BR
Y 4 T T 4 WA TR L SO R 8 0 MR R R 4 W R = RIS AL .

@ WEREE T 2012 4L TE X A0 28 B A AR T 5 CRRON T 3 ik b3 e M
1) (EMIR) , 8 T 5 ™A% 0 XU 8 5 80K

@ /NN 4 Tl B 58 X 4zl e ATL 1 e % W A PR ISR AE S 1 T L S LN TE
M EZENE) (ST )2011 55 11,55 114 1,




[ e < il OL I 428 42 S v IRl BOR O #1123

PR, 38 ZEAE TE BUAT [ B 0% T 4K %, 5 9t 0 R0 B AL o ok A A A
Pl B S R 2 S B o H S k. A, 2010 AR TE U i A9 (1
FE IR PRSI )R AL AR B 5] s A 2 o 22 00 o 0 M 110 3 ok R R T B 6 il
M VR A 7 ST DAy 4 RS A B 2 (FSB) 45 5] bR 4 4 B S AT T 4b
V0 1] P 7 i 4 ] L A R 42 52 24 TR 4 Rl AL

BN 2o [ s 4 il Bk e 7 <6 il A B ) A4 TR 38 A0 w915 AL A T A 5 1)
ST L 2 R R B M 7 DAL T A 0 9 A B TR B <5 4T ) o R 1k AR
F 5 T 5] o < i O D) ) 5 it st o 40 4 B 22 b DA A 38 R SR B [ B
) JEE A DU R R e A R W ) ok SR i L K e o 2 A A B 0RO [
P 4l Bk e R SR AZ B T 1) . R 5 2 [ 22 St Ak 8 AL D) -5 80 5 o 2 7 [ o o
JERYSF 5 BT . M 2, ROk [ BR B R Rk R AR MU B s K G
E R ZITTR T ST 2 B — MR R AR R X 45 B SRR N E K S
55 ] P < ol Bk e A e B I 1RO T RE

O, PEZ SERERKELENBRIEE

AR BUAT B LS ST B3 [ O 32 5 Y [ B 4 R Bk e OB kL Sk kL IR
ETE PR < R LI L R L BT MU PR 5T . B i s R DN R A Ok R
B IR A R R T T XU B R A S A A3 i Il RS R Ok
551 3 5 O Wi 4 45 BRI 32 B0 1 11 B 2% s 08 9 38 5 WA 35 YL %6 A 73 7T g B
o % Az A [ P T 5 L g 3 2 5 B AR B Bl P A7) B 2 48 B I 4 0 2 1Y
SRS RRE . LY SRAL RN A F  BE A A 15 B 4 i 22 4 190 75 B Bl % 4
FASE AN GE AT AL LA (e 4 5 © [ B 4 o M 77 HE 28 77 76 5 AR s i) -

@ Michele Fratianni, “The Future International Monetary System: Dominant
Currencies or Supranational Money? An Introduction,” Open Economies Review , Vol. 23,
Issue 1, February, 2012, p. 7.

@ Benjamin J. Cohen, “The Coming Global Monetary (Dis)Order,” in David Held
and Charles Rogers, eds. , Global Governance at Risk (Cambridge and Malden: Polity
Press, 2013), p.45.

@ BIRA IR E By 4wl A R sR ), CE PR WL ZE ) 2013 AEEE 1L 5B 17—
24 TT,



124 [EHBRBOGEFHF (2018 £ % 2 ¥

Z SRR A W T B AR G 4 A TR R A, ORIV R AT R BE
AT T I — O R 2 SR AN 2 X, © T 1 [ B 4 R T T R 3 i)
HATHLIE .

Hh el 1 D — A I 7 R 4 T % < R ) A D A R g P
RRR T B R Z SR I — RAVAR M A b Ah 22 . © B A [ B BOTR 22 U 4%
SRy VA L L [ DA RS 10 T % R v I G0 U TE R ok [ B < il Bk A A
ORI TR R EREZERIEM ., b EANS S WA T
] o < il 0k P SR E o TP A < o AL ), T 8 DR I o0 R P o R A
K BHT N A

(—) UWEDARTMERUEAETEAXNELRHEAM

Hh e AT R IE AR W A N BT g R B Rk R b A 42 2 2 R
RAMFLEIE . X Z 7 DLl AT, —J7 Wi B O 22 o040 09 5% T % 547 B T i
P[] o i 4 4% T A AR 0P i TN IR T RE il L T 2 ] G ) T % 2 T AR
(1 5% 1T i R, DL dr [l B 6% 1 R AR e 5 © 53— i U2 IR A o ) A
HoA SR R R0 B 8 g, R T B AR Y 5T TR D R SRy BE A A e 3R
2+ TR o T A I 23 XS, 2 vl ) 4 T AL A 9 kR 4 ©

HARTF - o B E G X0 5% 10 A 52 35 71 47 3 N B T 8 B2 T Ak A 1 45 L

@ B IRKSE A AW E L EREILE 4 AW B AR 2 AR ), (B AR
2012 4F45 1 .58 27 T,

@ FEHF (SRl . 2RSMGMECESERSME L — A THEEREE
A A ) S B2 49T )2015 AR5 6 1.5 2454 7T,

@ AR E RSNSOI AT S A B TR E B R ) (R 2
S5 EIR Y2013 AR5 2 W1, 55 7798 DU A A (O K AR A a2 i Y PR SE A ) L (iR SR
ZYF SR 2016 4F45 4 07,55 112138 1L,

@ Alan M. Taylor, “The Future of International Liquidity and the Role of China,”
Journal of Applied Corporate Finance » Vol. 25, No. 2, Spring 2013.

® FARKL (EFRETAERBCEEERE P ARTEBRD), (GERET 2016 455 6
W1.58 32 B,



[ e il OL I 428 432 S5 b Rl BOR e 125

ZATE N R 52 0 Sl [, A5 92 N R T W 2 09 5% T ARCRE Al 34 2 i
Z AR B 53 ) A Z RS 75 SN R T W RS 1 ] B ok R R L
Hh 5 G R R R A A R T R R R B (SDR) — 5 7 5% 1 P i st o, @

—J7 T, 2445 A U B SR ST i B A O RO 5 v 4R T
N BRTT B [EB A €0 1) 3 B IE A 32 G A B T A B B TS R A B2 AL
Fl 2016 4R35 DU R HE ke , N RO B 2 MR A 7 M AE A 18 k£ il =
2017 4RSS A A B LN R B9 T O AN i £ 3K 993. 6 /25T, ©
X BN R T IE 3% Wbk o 22 B N ] R A7 L K R A 5OKE AT AR RO A R
TR B AR B A AT B A B 5 )2 10 o IR T A ] B (7 4 18 3 22 B SR
HREAR R, HE 2017 47 AR, P EARRTITE 5 36 A HoAh b R R— AT
a0 T2 R 45 B RGH A T e B I L R B IR 33437 A2t NIRRT, @ix
PRIt e ] 3 R 22 ) A 5 1 B TR A A e [ AR R PR B T AR R A
1 — 52 LR

F—Jrm. ANRMEF 2016 4 10 HIERMA SDR &2 H ¥ 1. X 2 AR
13 6] B Ak 1) B DR 5 il 0 vl [ R A SR T 7 R — A XU Y 2 R AN IR A
B Z2 [ R b A E A 52 T R0 PR A A o T S B R 51 v [ AE B R
R Z i H 47 45 DL 4R & s SDR R B8 MR e M AR M A T B W A
. © TE A, AR A SDR 15 84T R A% ik R £ ookt DLk
JE S X 24 i B 4 O ) B 9 B KB OE S e . e, o LA N 8% ) fi

O 28R OO R BR R —— AR T 1 PR B A b A R
F)2016 4F45 5 1,56 87 WL,

® Robert Minikin and Kelvin Lau, The Of fshore Renminbi: The Rise of Chinese
Currency and Its Global Future (Singapore: John Wiley & Sons, 2013), p. 213.

@ Ak IR . IMF, “Currency Composition of Official Foreign Exchange Reserves
(COFER) ,”http://data. imf. org/? sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4E62A4

@  AS W E A RRAT M BOR A E N R AT R g AT 85 T Y R 3L
AN EH— WL E 2017 87 AJE)»,2017 47 A 31 H .http://www. pbec. gov. cn/
huobizhengceersi/214481/214511/214541/3353326/2017073117314825785. xls, ¥i [A] B [A]
201748 A 7 H,

® WZWERE ANRTAEE T30 CEWETTIIE)2017 4£45 1 1,
55 156—162 T AR5 55 . AR E BR AL 5t F 19 SDR IC A3 2« 2 e SRR
S CHE R BRRF ST 02017 AR5 4 3,58 14—21 BT,



126  HPRBUARAE (2018 £ 5 2 HD

NETAE SDR A A R A L F 35K 68 A A9 97 K JE 48 2l s 4 Bk 4
Rl P SR g 2L, ©

(ELR] I 25 2 N T B A A7) T Wi 2 98 A ) B AR RELAG . 2R — L 4
h N R EFRAE— 2 & i B N SR A R R . v P — 2 4 Gl A
N A S RIBCMA 25 L AR b 42 g SRR N BT R B AL, oA IR 4 ol 45\ BRS TT 1f0
(3% 7 1) 56 TCRE I T A /NE R A 18], @ g dh R4S b 4 b U C S T —
SE 1Y T 37 A B E ] S Bk A g B A7 AR 0D R L S N R T [ B A 3k i BR
o © 4 Rl 11 100 s A G 55 LA B B B 2 3 RS ) R N IR T A T B 4 Tl
Y BB AR O, B, SO S EN L JE VE T | B 2400 S P
BA] 7R B JE . 45 o AE AR T P SR 280 R 5 o R 2 2 P DAL L SR SO 3k 2927
ACIENET . XA W A 1 A4 52 0 AR 0 28 475 AN 68 2 1] 5 25 5 5 KA A
i o ] E R R R R AL

25 e DUE Sl N R T B Al Sy A L A8 46 1 B < Rl Bk P b A 2 2 1
RO 336 75 2 L o 1 G Y S T e B S 4 FE . b R TR R R SR
I A S AR T 58 L Iy =2 5 T 1 S ) K P Sfr 3 D ik B 7 B I X
(1 412 28 250 4 L U] 488t — i S L £ ) (g ko, @

(Z) LB eHMREAEATENRTENLARIAN

Hh el e e g s < il 22 4 A AR A4 O 5L O L A I PR < R O R Y
PR MNR R . X R AR SEAE 230 5 G 48 T v % L B 4 il A S 1R TR

@ Christopher A. McNally and Julian Gruin, “A Novel Pathway to Power?
Contestation and Adaptation in China’s Internationalization of the RMB,” Review of
International Political Economy, Vol. 24, No. 2, May, 2017, pp. 1-30.

@ Eric Helleiner and Anton Malkin, “Sectoral Interests and Global Money:
Renminbi, Dollars and the Domestic Foundations of International Currency Policy,” Open
Economies Review, Vol. 23, Issue 1, February, 2012, pp. 49-51.

® Mattias Vermeiren and Miguel Otero-lglesias, “China’s State-Permeated Market
Economy and Its Constraints to the Internationalization of the Renminbi,” International
Politics» Vol. 52, Issue 6, November, 2015, pp. 684-703.

@  FrAAR - BHEA (B REPUR MR EROD ) VL B B, B ARG R,
2016 4F .50 134 7T,



[ e < il OL I 428 42 S v IRl BOR O #1277

I 4 2l 4% 2 904 R4 A B ST U 5 T iR A A 5] B ] B 46 il 2 4

B, T 2008 4R Gl A HLAR & B9 B HE RN OE =R T B R At R
O WA AN Iy, O IE I IRCZ 5 TR A I N 4 A R T o SR Al X 4
FAT O B4 1 24 5 [ I o T o 10 it A AR L RS 3 [ 4T 3 B A A 4
R il M A AL AR AT R — IR SE ALY

W RER RV GRAEYIEE e BT R IR 5 KU Y [ 5
PR I V7 8 U0 O ] N G il 22 2R 0 o A o P, — 8 B BT 0 S o
S A Ll A ) E AT ] sk e R Y B i R AT R A Y 0 KUK B
S X A T S A R A B 5 2 | A XU L o <
Rl AE D e A i A A S TG 5 AR X A R 1 Al A 2 K T Y O D
DA T o i 5 S BRI . © 0 T AR A T R P T e A Tl P T R
JEEAT S P A i R S S B ML XU, v A e 5 A ] 8 ERUAT s
R TVHEAT A i ) < i 22 560 S AL 5 2 T 4P 3 [l DA A 1 ok O A S L B
S B ©

FE A BRI o [ 75 [ B A P R R E H R . DU R
HERBH S 2 TR T AT H R K 2 PR RTE G20 B9 Z2 W if BEAR J5) . RE 6 1 i
G20 &350 5 B 4 Rl e BB VL& i B . P BEE b 7 [ PR g R R R Y
U S o I s A A 2R I o R 2 5 ) M A v R E L R R SR
AR © o [ AT AL 2 7E R A AR o T R R BIL R T Sk
AR BE 9 2 H 2 AP [ D7 5 TRk b e R 5 T I e [ B g A A
KRR EZ WE AL,

© TR QR R S E L I BOF 51150, (45 % 31 452009 4R 55 12 17,4
3034 WL,

@ bR R BGA RAE 2017 4F 4 H 25 H st dEY E R &l e U T8 0 ik 4k
PR2E 2 B TR TR 4 W DIAR SR R IR R B

@ EREBUE O A R A R B i LS ) CE PR A R 9T 02016 AR
7 H],5 3340 BT,

@ R E AR I AT B S S, (RS 5 BUR )2016 AR5
4.5 139—155 T,

® Nicolas Véron, “Financial Regulation: The G20’s Missing Chinese Dream,”
Policy Contribution , Issue 19, October, 2016.



128  IHPRBURRAE (2018 £ 5 2 4D

LUK, o [ RO A 0 A S A% 2 e il 4 0, A 4 A% R DX o
AL e HLRR K 5 RE R AL Sk 48 58 & B A I B e R L . FE 4k
JE T P E AR IR IME 25 [ P 4 Rl AU A2 2540 P 2o L (i fa AL
R BB A 32 ) TN B B PR AR AR . AR XU T v 4R SR 10+
3VHEZL R I AR 0 (CMD ) 1l B2 1 % 8% , 2 60 W8 O o 38 M IX AN I 6 5 I
PAHE B2 5 [ IR 9 7 14 5 Bl AL 5 () I 2 U= g #fE 0t DX 7 6 il e
Jri T D8 SRR B 5 b H O % L& U 98 I 2 % (AMRO) JF J& IX 33K
W TF I TARAE . e oh AR D S ik 1 52 0L 2 NI A% A 22 HE v 9 i K B
] v ] s 7 < e ML) P 2 252 2 3 B DR AR 52 I g o O < e ML AR A G i 22 4R
AT 78 43 b R 4 AN TE L 58 % RO Y R R S A AR L ©

FETAH T DL 240 o AR A0 ) 9 o A A% 2 Y [ B i B2 SR 5 AR A 2
T A PR 4 22 4 T R ot A8 A T N R . © v [ AR 8 A B Ak R B Bt
B ORI UL | K A N A S T T g 24 SRR < UL DU 4 S s S
BB T 3208 25 [ P 4 R AR AR 1) 22 il o B 22 9 (R e Al Dy e 2% [ B 4 ol T
TR P B ST GBI

h.% 1B

el s <5 R R P 14 g ol 9 7, A T b gl S A R AN [ 26 TR A <G O ) A R
[F] B B W 8 R 4 2R o WL A 9 S 1 A R YRR U ) A% 5 O A [
PROZIE . 25— < 0 U 7 — i I 300 9 4% [l 3 3 422 32 388 ~F o A L A [ B
G Rl Rk AL B 2 B

e — ) [ DAY o SRR 78 10 R0 < o 10 X < e R DU ) g B Y 3R 45 SR e Al

@ Injoo Sohn, “Toward Normative Fragmentation: An FEast Asian Financial
Architecture in the Post-Global Crisis World,” Review of International Political
Economy, Vol. 19, Issue 4, 2012, p.591.

@  IML ZEECE PR A Bl 2R E P 4 % AR D (I PR 2 2 B 5T ) 2015 AR5 6
.55 66 1L,

@ Beatrice Weder and Jeromin Zettelmeyer, “The New Global Financial Safety
Net: Struggling for Coherent Governance in a Multipolar System,” CIGI Essays in

International Finance, Vol. 4, January. 2017, p. 8.



[ e < il OL I 422 42 S v IRl BOR O #1129

o 1 A5 LAAE P R S Y (1 g it 90 00 v A 48 o e 0 10 sF 221 35K )i £
RAC B2 A B F T B A IR 8l b B ml A vk Al i £ 2k 208 U RE 75 LA S it
RO B 0] 04 i i OF A 5 . A 22 0% i Bk e i B T 30 BURFAR ] 5 4
P PO 10 ) O D0 i e — 8, A B i 2 2 R L D 2L R M R T AR [
Tl 52 77 5 AFL7E %4 o< T A AL R 300 o SBRC R 356 170 DAy 4 B A (] 2 Aoy BT ) T 5
Jit 5 < R 1D A e A ] F L D) o B0 A LA A A8 S Sy T AR AE 1Y 24 R R R
W] 3o 2 % I A [ B 2 5 < il O B0 S ] I B i 1 A 1 M) 4 2% A )
i PRFE

Gl e BERAL A B 5 A T 0l 45 2% [ A% AL U 8 9 7 [ Pt 25 v A G BR
B . H— i o [ 5[] < i R 2R 10 AR S W O Bl BB R 7R IR fE
BUIE 3 22 5| 5 [ B 8 A 3 ro) IR 4 S 1 B 5 Wi 5 1 g ) i s R D i R %
(ELAE & BIL I 30 00 25 1 2 XIS I 3 008 4% [ i i 249 o R0 0 000 g S5 it . — J2 1
ok [ R ) o B2 PR 2R B S T 3 T B A0 4 4% [ A o R AL SR A [ R [ B o
B B UG RO S B R R =R G e [ AR A MR AR HE A
HR AR AL 5 T G Al ] ¢ ) < il BB R SR 4

A R G Bl AE B MR % ) 58 S il 2 50 T T T B g R R A9 BRI
L (5] B <5 il 37 ok e A T PR B A S8 B S o 08 ke i TR A0 D) ofe e A et 2
PASEIC A HRL 14 [ P 6% T A% JR) i 0 935 2 58 1 24 SR 28 A0 U 2L 346 5 ] s <5
TG BRI . . TR AR A A S AR Bl 3 L X A X — W
Pl SRS N EE RT3 i NI SR ES B N S B S R D N S A
7 AR EA A BT AR P R 4% i A AR T 7E SDR 5% M Y 3
7 DLSZ AR N BT BrA o i J2 28 55K A BV R P 9 92 <l i A 3R, ax ue
AR v [ 22 T ) B < il 4T 2 5 0 0 A A 0 55 0 o B TR N B R D Y
FEO RS BUR AR ST R ) SRR AR AR, P S 5 R 08 1 B
G FRR P 1) B i KPR AL . F e SR PR 4 R0 R R
FHAS [ 7 [ B 4 Rl e 234040 14 1 B2 P 5 R A 8 2 T L R Sk 2 5 1 B 4 il
R A i B S5



