(HEPr2THFE)

T IR 20 0% K I - TR AR Bk 5 2

£EEFGRMEIEHELSAREL, BFFEREFREGES. NEREDE, £8
WEFFZRESHEBGFRBAFHGRRAaZ b, BRET R px5 £,
EEFR . B EZFBR A, FASSHBCRMAE, EmRkdtptems E R
ey 2, MmIBREF KRG E L, NBCREEA, ARILE, £BATEMR
Z K ANEAR A 6 U, AT AR i R e . AR T RS AHE e,

X4 . KIMATH BRAE 2R FEFE HERAAL

H 2008 7 H fr &Rl faUR K 524, REKRFBRREMET, (HIEAREE
51 3] fes HLAT ) End G KA FoR . R EZ PGP 7 kb — =2 e
AR JEHAYE B2 D5 08 AN IR AN KRS s R anfrr 4 T [ oA A = S AR K AT AE 3 K
o WN1980 AN, EEMBARMEL T FaS, miL)LFE, ER2LT 507
RIXE . FHT I, FEATI BB (Lawrence H. Summers) ££ 2013 )i
E PRt mEESHNAES FiRE, H2008FEL&mfaiLLIkR, KEZGFOEANKY
PE1E3 (Secular Stagnation) MY Bt, HILEI R TEARFAGREEZRTRELFK

TR AR KRB RFL TN 5K R b E AL SR 2B A 25 SBOAT T L0 HR R
o E A SR A e G BT TR AT O T K R 5 R R S S A O

AR R DU R SRR RIETTAR RIS 2 B sl s 5 N R B E SR IX R R L
W7 (TIYY15-010) « REET RN v RITE R E T 92 5 68T 38 30 K e Al s o < fil S B mg F 77
(I5ZLZ17F00650) 5 ¥ ZAE A3 G B I  hir 5 38 SOt R RIS B 72 (15ZDA067) 6

[1] Feldstein, M., “How to Achieve Stronger U.S. Growth” , Journal of Policy Modeling, 36(4): 649 - 653,
2014.

141



oo oK W E Y

SR i

AR SR B0 56 B 22 A R A5 i O BIIR S AR B L ke SRS S I F st 8, JF A
TR E O T E 2 BRI R I . AT ZH IR J e K IEE
T 1R 38 S LA 5 B 5% I AR OB s JHL U 0 i 5% 161 2 5 e N AR U P A2 3 R AR DL
PR T 2857 24 5 4R H SR B 22 TR A0 A48 A U IR 4523 B BOREG fJa 2B TE
ISEL

KA 5= 10 72 LA K 56 IR 22355 1 B

() RIS 13 X

K 145 i Je W) B AR (Alvin Hansen) 7E 1938 436 [H 4 5 th 2 BB 4i 15
(ATt b 5 N OHEEEE) e RGN FAN, 1 IR AN Ok i 2%
CARRHEOR T, DUOAR TSR R A BN BB T RA MK B b . "Mlfs i E5e 2,
AERAS KRG I 55 52 0] 1 R BE T SCAR AT e = KIIBHAS 78 70 bl R se L 5
faprie sy mE. B, BEE R ES N IR PR R, SEE
LRI MBI

I b fE AL s A A5 i P U O i i 24 T 5 [ 0 5 b 2 ) B 2
Bt FFEER, EARFIAMIVEER K I E S, ARGTFEFRIERY]
VR4 RIS RL DT T o ST, AR A i B R 7 e 0 S B A 2 Ak T 1 B
o R A RMEERME D SRR, TR OFEAES ) &
DRI TSR . W MR TR SR 5 R4S DA i B2 5 8 R A3 AR SR
K&, wRFE” MO MR R, LA ENMFARTT, #E
KI5, 7 SRAN R AL IR W B0 KT, HAZ O A At B AR 3 A T
KV, PHRIBGRE AT R, FRAL, PSR TGS,

[1] Hansen, A., “Economic Progress and Declining Population Growth” , American Economic Review, 29
(I):1-15,1939.

[2] Eichengreen, B. , “Secular Stagnation: The Long View” , NBER Working Paper No. 20836, 2015.

[3] Summers, L. H., “Bold Reform Is the Only Answer to Secular Stagnation” , September 7, 2014, https://
www.ft.com/content/4be87390-352a—11e4—aad7-00144feabdc0[2016—-12-13].

[4] Blanchard, O., Furceri, D., Pescatori A,. “A Prolonged Period of Low Real Interest Rates?” , in Secular
Stagnation: Facts, Causes and Cures, Edited by Teulings, C., Baldwin, R., a new VoxEU.org eBook, page101-110,
2014.

142 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

ML MR, RIRA TG KRS . EoAm e, &N, REZFR
WK ek, W R EOARE, T Eamif ) La 4, ALY
KARAE TR I RRAS: BRI G, S5 A FFinthE K. Hik,
WRAHIEARBS, SFFHA AT ERER K . 2 F b F A R AT 1 5
[, BEAEBORBED R 557 3) 4 2 R R, R BRI RDIRES .
X G E 2 ML IR R, JE T I8 A S R [ P AR 7= (B 22 12 305 K 1 = Sk i
.

(Z) EEATHEKPEIS RN

HEN 21 DIk, 2 E M E A= SR K 1.8%, 2013 A1 B Py A2 5=
SVE EE 2007 SR FIME 2D T 10%, KBHST 1.6 /114K 70, I bR il e L
RZIEHAK B, EESFHEKEE, bR T aRKRILEKE, BR
IR 5 ETER KA A TPl R RS . DL EFRZE G5 K PR B 1 40 &
EVIE .

MATHKM S, 3&Eok M L SEIUE E bk, MRl s S
BRI E X =AET bR RS S T TS A BT MR, BORA R KT
Tz, H2, WE R, KEREFEEIRRZ ), AR I s —
ARIATE, w4 i e RE R ES] .

6.00% |

4.00% 1
2.oo%<\ W\-
0.00% U ———

—-2.00%

-4.00% -

-6.00%) & 4 4 4 a4 o o

NN NN DN NN NN NN
© © © ©W © © © O © ©O © 9 9 O O O o
© © © © © © © O Q O O O O = =4 24
tTEETrEIREEIETERRY
QO =42 O =2 O QO 0O 9O == O O 9 9O =% O = O
W o 0N NN O A~ 402w o o N

BT SR [ A A A A
AR Wind Fir

W
&
|
%
v~
¢

[1] Gordon, R., “The Demise of U.S. Economic Growth: Restatement, Rebuttal, and Reflections” , NBER
Working Paper No. 19895, 2014.

[2] Summers, L. H., “Low Equilibrium Real Rates, Financial Crisis, and Secular Stagnation” , in Across the
Great Divide: New Perspectives on the Financial Crisis, Edited by Baily, M. N., Taylor, J., Hoover Institution Press,
page 37-50, 2014.

FR2Z253F4/2017 F /% 180 143



oo oK W E Y

BT, R E kR — EA T AT, ME2 R, #%520164
A, EEMKERRA%, SEHRKLFMWE, BR, HH55ELT
62.7% K0 i S0 BEAIG AT . ZE A G 0 T S SLAR G BRBOR ORI B HATSE
R0 e Ml A Ot R b RS 5, AL ERAR BT 2008 47 H 4 LB 4 fs

. p—
)
WUBRKEZBRe e - I R
10% SHeEE 66.0%
8% | 65.0% %
v 3
)
% 6% - 64.0% 5
- x
4% |7 63.0%
2%  62.0%
0% LRI R R LRI LR LR R LR LR LR LR IR R RLR LR AL 61.0%
n n n n n n n n n n n n n n n
o o o o o o o o o o o o o o o
S 8§ 8 8 2 28 2 2 2 2 g2 2 g g g
~N @ @ © o o - n n o S £ w o o
S 6 L S5 5 L5 s L5 L L L L L
[} N o [+ N o o N o o N o (=} N o

B2 S kol 55 5
HAERR: EEFTIAME,

dr
B

AEARRIZRIT S, W3R, M 1980 4FACRIR, S i A AR R AL TPk
TR, CL2M 1980 SERIIH 3.5% T 4 5 2015 4F b 44 0.5%. " SR FI%
RS A R R R SRR, S EU B R SRR 5 2 B IR
Geo FUARFIZT B ) BB SR PR G208 (KN UK BRI 45 B0 38 10 YT IRl 43
TG, SHAE TR L.

3.50%

3.00% |

2.50% |

2.00% |

1.50%

1.00% -

0.50% -

0.00% T
T T T T DN N N
© © © © © © © © © Q@ 9 9 O o
Q2 2 N N ¥ 0 @ ® 0 © © © 9 © 9o = 2
® © N 00 ® 2 A VY O ® O © B & ® = »

K3 S A AR

FA KR . Lubik, T. A., Matthes C., “Calculating the Natural Rate of Interest: A Comparison of
Two Alternative Approaches” , Richmond Fed Economic Briefs, 15:1-6, 2015,

[1] Lubik, T. A., Matthes C., “Calculating the Natural Rate of Interest: A Comparison of Two Alternative
Approaches” , Richmond Fed Economic Briefs, 15:1-6, 2015.

144 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

BB KRS, WE4FR, REXEESWHESAZE (CBO) K
W, 2013 4% 3 [F 4 58 75 7= H 1 B T 2007 4F B TNARE . AR 4 3% [ 15 2 7
FIMA ZEAE 2007 55 2013 4F 5% 36 [E 28 55 98 0 7= 3G KR (I B, 78 2007 4,
5% [ 1 2 WU A = IIAE 2013 —2017 4, SE 1 (98 8 77 8 KR 0 P B (E N
4.34%, TMAE2013 4, T [E I 7R 5= I K - E N 4% . X xmiit, EE
BURIN N, £EZ BT IR T T REE .

150003 w2007 EFN
10000 - e 2013 TN
5000 -

ber e e (e (e i (e

€202 -

102002
208002
£06002
¥00202
102202 -

[e]

25

4 FEEAFMEAE CGBAL: 104143ET0)
KIERR . £RELRAANE M,

5 T 55 5 Ao I GE i BE B, 2016 £E 58 = 25 1 55 [H 92 bk GDP 1948 IE A8
N32%, BIBEH S, =T H3.0%0TUHE. K3 kA TN AH TR,
ST RS, R SR AR 1T [ E AN BURE B kb T BUR S
R TR . S (KR 1 5 T SR e AE 2016 SR A JE — IRILE S W BB 4
o 201612 H 15 H, SRBAH S AW AR 20 T+ 25 M5, M 0.25%~0.5%
LA 05%~0.75%, H5THipHiH—8. BARXELFLTCLE R BT
%, (ARAMINE 3, iﬁfﬂ%iﬁﬁﬁ%ﬁAKE%ﬁé MK,
H AR R BAR D 08 S5 K VA 10 2 LR R R R RV B, 4R
WRARIEES, GUFRFERAR T E I3 B3 T I BE 08 % B v M 78 18

e [E 22 5 B AR5 AR 15

RTLFFRIEE PR, A="MEAR, EIFAEA AR, £
ERITSE S E AR, ZFHRSFEMEEAL, B, FRALZFBEEEZLG

B Fr 2 5374 /2017 F/5% 140 145



oo oK W E Y

KIP PRI 1 £ B IR B SR E R OR, I, R SG [ A sk
APHIT R, KFSBIEK, UHNBER KR T2 R E AP &
BRR; PERR AR S TR 8B K, BORIGE & 5 80H KA 2 80 B
PG KRB TR . AR SR A IR = A i BER 36 B 22 G 2 BT LA R N KR A5
s AR HEAT HU BT

(—) FRI5 T A AR

FER MG, WHEIEFHREWE BRI R, HE, T
PRI A A FRE N . TR GRS E R, SHRAL S FE
KSR B, Xt AL &S BB IS B2, 2 1T 28 A G e AR R
RE 5 ERREFF A AL, J7 3 KNS 5 A SR G R B B R A T
BESHRBEFERAL, FABNGEARBN . "N SRS B 2>
Wt A 3 S0k B M) 389 0 5 3 SR R B T SRR S R BRUR TR, S BUE
NS T —— B ARRR T, HEMASTRTHE. (B2, BT ENBEEF
HEZPFH AT RLN, Wi, BMPBCRMRARKT %, Hik, HER
AR AREE A FIITEOLT, & SRR REE T RE ST, A RESE
LS 7 Ak 8 H AR .

TSP AR U0 B A O B DR 22 ik 5 I 3 B 3 SO B ORISR T B M
SRR 2B I SEAR TR 2 HR e, 1T T 3 R 256 2 B A2 A B ) s, b AL 3%

[1] Summers, L.H., “Why Stagnation Might Prove to Be the New Normal” , December 15, 2013, https://www.
ft.com/content/87ch15ea—5d1a—11e3-a558—-00144feabdc0[2016-12-13]; Summers, L. H., “Bold Reform Is the
Only Answer to Secular Stagnation” , September 7, 2014, https://www.ft.com/content/4be87390-352a—11e4-aad7
- 00144feabdc0[2016— 12— 13]; Summers, L. H., “Low Equilibrium Real Rates, Financial Crisis, and Secular
Stagnation” ,in Across the Great Divide: New Perspectives on the Financial Crisis, Edited by Baily, M. N., Taylor,
J.. Hoover Institution Press, page 37-50, 2014; Summers, L. H., “US Economic Prospects: Secular Stagnation,
Hysteresis, and the Zero Lower Bound” , National Association of Business Economics, 49(2): 65-73, 2014.

[2] Gordon, R., “Is U.S. Economic Growth Over? Faltering Innovation Confronts the Six Headwinds” ,
NBER Working Paper No. 18315, 2012.

[3] Stiglitz, J. E., “Stagnation by Design” , February 6, 2014, https://www.project—syndicate.org/commentary/
Jjoseph—e——stiglitz—argues—that—bad—policies—in-rich—countries——not—economic—inevitability——have—caused—most
- people— s— standard— of— living— to— decline?barrier=true[2016— 12— 13]; Krugman, P., “Four Observations on
Secular Stagnation” , in Secular Stagnation: Facts, Causes and Cures, Edited by Teulings, C., Baldwin, R., a new
VoxEU.org eBook, page 61-68, 2014.

[4] Summers, L. H., “Reflections on Secular Stagnation” , Keynote address at Princeton University’ s
Julius—Rabinowitz Center for Public Policy & Finance on February 19, 2015, http://larrysummers.com/2015/02/25/

reflections—on—secular—stagnation/[2016-12-13].

146 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

TEMEGE, tetn, BURNESEBF S BT AR TR KIGERAIRN T R A
TEBERFIRE) T BERCE AR, EERMRCE TR T, MEPECRAR %
BIFFAR T FMAR, BERMARIFA A ROURI L5, WERIEBORA RN
T, Ko PR E IR RS, 310 5 2 R AR E »

FEEEHARMETREEEAANNER: —RIKERFMBEMHATRHFRT
B, FORGUEHAT B A R, S EBRER ARG, —2

N FE KR L 22 5 SR D TS R R TR A2 =R TIN5 RAIL
A ESONBER SARSNAE A S BN 7 BC B Ab, 3G R &8 A BT, 3Bt
BEARs DU BEAS S A% T BE, (645 7 ZED AT T ASEELIR B TR e B AT
IR AE ST R, N T R BGOSR, BT SR A 2 Ll 6
BARKIS I, /N2 HAR B 5 b ARAT AR R AME A W S e [ e, S 8isi &
GO HIA R T

R0t SRAS LA P R [ R P I A i (X 2R A IR 1 PR, AL 2009
FUR, RERML O MNE SR FRTT, RN T7.

R 1 SRE AV ER T E 58 o5 A BME EEARDL (AL %)

1970—1979 % | 1980—19894 | 1990—19994 | 2000—2008 4 | 2009—2012 4
2 AR 4.1 3.3 2.9 2.9 5.7
FRIA N &y 6.0 5.4 4.2 3.5 1.0
PRI R PE LT -1.9 -2.1 -1.3 -0.6 4.7

4 R R . Baily, M. N., Bosworth, B., “The United States Economy: Why such a Weak
Recovery?” , Paper prepared for the Nomura Foundation’ s Macro Economy Research Conference
“Prospects for Growth in the World’ s Four Major Economies” , September 11, 2013, The Brookings

Institution Washington D.C. https://www.esb.nu/kvsnl/webmanager/userfiles/Presentatie% 20Larry%
20Summers%2031-10-14.pdf[2016-12-13],

IATIERAE, AT AE S X U B« b ™ $ B AR A et e it .
B, N RIESMIERBE . Hlds. BERS. BAFMB RS, R
& B RS AMT, AR AL Ik 7R AT BT LASR AR AR
5. PRIMNE, ZEMESAEESRK R AFNT, X LB AT A AR PR

E R 25336 /2017 /% 1 88 147



oo oK W E Y

N, BHAORE, XFRBRHR BIFAEAE M AR R TR, TR R E N AR
TR =X Ri 1= T S N S TS S S P At ei0] 2 i P e e <6 4 S - K42 LV 8
ANAN B BT LB A e s AR R 3 AT PRI BRI AE BRI 28 1 T
o (2, TEXFRRBIMBTE S, SRlkRCER SRR ET K.
H b, HIER R A R RIS DR R R, B b R R e b g
B S DY 5 B A S A B A FLOCIRE,  IX PSS B (1 4 B b A /R 2 B FiE
PR RS . (HAE, A7 EEARWT BT e AR Bt AR A A, S
PLIX MR G I i AR T B — e HUR A &, bt SRR EESR . AR
G, DA SN N A AR . R S BOR A BIAL,  SERE B
ATRe K TAE S m K.

BIMTE 2, FUER B k5 pr SR f5 RO LA B0 L, 1T 2 A &
A 5 T R AR RS, Bk, AR, MR BT FR KR S = 1%
BE R TR, BN 5 R SR B TS ML 2 R A A

MR R R RS R 2% 0], STRIVR 2 B R BRI, M 5k
S, ML TR TR R . PR SEBR R RO AU, BT AR 2 H IR 1) R
Fe: FERXFREDL T, AT ORAIEH RRATIE SR I IK B AR P S RE? BRIb 2 4k, 7ESE
BRRF N ISR, 48 A PRt R B %, A B R 2% nT fe 4 n B
Pl s, AT & E it . 5350, AR Zb 2 s al R & H T 23 8
B4 Fl AR E -

(=) HeTrmHmRE R

WARETKIIL I, ST KNSR RRZ . BT —E R h A
FEREL, A ERARBRNHES, T SERA R R, BASHILE
AL AN NI SRR G T KR oTik, LTI E AT A 35T Loy 7y
e KasRits%,

MR 55 [H 1950 — 2007 4E W #4ls , MR U HEAT 1 SEUERE AL . DA Rk 2

[1] BARR « Fpgl: “ME . fids. A PSRRI WBH SRR, (D), 2015534, 5
84~132 1,

[2] Bernanke, B. S., “Why Are Interest Rates so Low, part 2: Secular Stagnation” , 31 March 2015, https://
www.brookings.edu/blog/ben— bernanke/2015/03/31/why— are— interest— rates— so— low— part— 2— secular— stagnation/
[2016-12-13].

[3] Pagano, P., Shracia, M., “The Secular Stagnation Hypothesis: A Review of the Debate and Some
Insights” , The Bank of Ttaly Occasional Papers No. 231, 2014.

148 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

A, NENAEP S EE KR FER RO 2R A R e, OS5 5)
BANINTBEARMRR, B0, A S AN Py A7 e KA
ZIKZ:ILLEEE’/ |LJ

R 2B EEON NSY A EE ) STk

A E AL F BN R EE A E A A AR TR
bREESFE 74%
RIS 6%
TR 0
B L FAHBENGAS KA 19%

# ¥ k& B : Pagano, P., Sbracia, M., “The Secular Stagnation Hypothesis: A Review of the
Debate and Some Insights” , The Bank of Italy Occasional Papers No. 231, 2014,

IR e S

BIH R e KA T K%L IR R . E57 80 1 5 B AR NE S| — K FZ
J&, RUADT 8 SR B A bR e IR, TV A B IS5 3 S B NG A 4 B A4
N, HTEAREZ = W B, P20, KB B R A & A
(R SEiE R A A3 O B, AR A P R M R A HE X e AR
3t 2 A 8 5 B 7 R A 1 A P A 1 AR A

2.0%

1.5% -
1.0%
- .11 | 11 il
0% 7- l
S 4 Mig

o

o®
[N >

K5 SeEM R R A REHBRE
¥ R B . Lindsey, B., “Why Growth Is Getting Harder” , Cato Institute Policy Analysis,
No.737, October 8, 2013,

B Fr 2 53746 /2017 /5% 141 149



oo oK W E Y

KI5k 171870 AR LLK, REAERERMAN. BRIEKE, &Y, &
BERAEPRRAEEENE, dA 20D LE, E EFE, 7E 1950 — 1964 4F
[f], A R4 HHER R P, M 1970 4R, JFEEA T R, 1996 —2004 4
AR, SR RFR ES, ARG, FFHRRRE TR £REER, B kT
MV i BT IR N PSR, A B AR SR B = I T B i SR AN IR 1) /N A

KTRERATRN T, NEMMAE, EANNAERRERE. 5
—, EPREERTEL, BEMANSRFERIEMSG S, £—-EREL, W
DA I AR R E AT E IR Z JIMI IS o G Jo) S8 i 52 457 S7 FEUR 08 S AT AT B4
W 2 EE R BRI B, BN A G KR DAE S A A E PR DTN
FEo RIS BE 2 10 55 R R G B e R AT 55 B AT ARAE, JC R AE R A T 1
T, PR T REG AR R B, S AT AT R BT ) S H A T AR 1
Wi o T E 4l BRI AR RS, A S E D WSRO, BRI E DR
Sk R IR A, Rk, 7B B () A Re A S R IEE . B R R A
2008 —2009 FEABFETRIE T Bk, St 55 /KA 2 G g R i fr, B AR 4
SRR SRS LR R RS DA BRI . Fae b, AAF S5 dn e 28 B4R H
REAR L b i P 5 [ [ 4 S R E B R E LG R I AR o MRS B3k, RLRTR 4 b
LR PR R IR PR AT AR I 52 36 5 KR TR« &l Bl 1 b o %
RV S P r I AR = 2 N 1 Sebe =87 B SH 718 <o b b7 i1 W I o i TN VS B U
Pt e R TR g, B, RS S A AR WP E R, £
2 [E 2004 — 2007 FEE SHEE S, 51994 —2004 FE A S EH AN AE BEZ
EC RS KRIE HUAR L, BE IR AR 0 G Rl SR 1 () AR 55 Bl AR PP B D K 2 0.2% . E1F
PRRRAERZ G, BRIREECIE R AFI I E N R . RIE A, R
b 4 Al a HLAT, (5 DY e A B P AR P el 2 bEOR 1994 — 2004 4F 1) T 357K °F,
A2 AE 2008 —2013 4F, 3£ [ )57 sh A= Al L2 MK 27 0.4%, ik, fE0T%5%
INE T REEF RN RS R HE, TUENE R KEA—E
SEARAMER . M, BRI A PRI, AR R ESRATIK,
JEEEM B FEAT T . B kS5 ks Bk, SRS OE Bk,
M E— AR AE DR 5K 5 BE =i Bk e 88 MR BT, B8 —Le R

[1] Bank for International Settlements(2015): 85th Annual Report, www.bis.org/publ/arpdf/ar2015e.htm[2016—
12-13].

150 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

R Z B R T T eI NG AR, TN SR B R A i ph . (B AR
MR, EPRRER, RELEFHEEIGK R mSERAMMERN, HARZ
KA.

KA 22, X M U 1 T SR 1970 4E AR DASK HE BRI 2R 7 R 1
%, H1960 ALK, HRJEA QIR H™ HaE b, JUHAE R BT, P
AT, Bl I T LA NI, 8L 5. 3DATEL . KER A BRI TE N 1)
REZERHEA . BIRZLEHEARIAEAHT, (HIX L AR M B8 i AR #2
AT TARYE 2RV RAEREEAB AR KRS, BB T 30~
40 FEECH I (B A B KR FE i i A g A e e, 1

R4 OECD Tl , 7F 2012 —2020 4, 3 [B ) 4 32 35 A 7= 28 4F 1 31 ol 2
1.2%, TiJGH304F, AEEAFRIFEES FHH1.1%, ¥

2.3k &

FE AR A P2 R PRFFARR, BRI T AMERE L LM/~ H, K5
BN JIHIIEIN— 58 2 R E AR RME RGN . (R, S EA BT m i A E A AR
FEREACE, FE IR KR A TN DGR, R, RSB
52, 20 Wi, 3 E LRI A FEER: 1950—2000 4F
W), w5732 5 M 20 WA 2 20%, $2 = ) 20 20K 1 60%; 2L
WA (1946 — 1964 £ HAEI N BENTT BN )17

WRIFR, (204, LW NG T EREET 255 Lt. 1
19004, LMHMFTEIZ 5% 18.8%, A&, F20004, LMz 5ECE
FFF159.9%, XAREARN TS5 50.2% N2 67.1%. HILFEE, HT
SZHCE BRI T G S K AR R I RT, SB35 5 R IEIR
I B

[1] Rogoff, K., “Debt Supercycle, not Secular Stagnation” , 22 April 2015, http://voxeu.org/article/debt
—supercycle—not—secular—stagnation[2016—12-13].

[2] Phelps, E. S., “Supply Side, Demand Side, or Innovation, Side?” , May 19, 2016, https://www.
project—syndicate.org/commentary/innovation— can— end- stagnation— by— edmund-s—— phelps—2016—-05[2016- 12—
13].

(3] ZAEE « HIRST: AT, PSR, (HLED, 20165 14, 55 1~28 L.

[4] ¥¢ 5] H Pagano, P., Sbracia, M., “The Secular Stagnation Hypothesis: A Review of the Debate and Some
Insights” , The Bank of Italy Occasional Papers No. 231, 2014

FR22 53R /2017 F /% 18 151



oo oK W E Y

3 1900— 2012 FEKEHFF S HE (Bl %)

i 4] B H B b FE A VR T gk SEE S *HTHELE
1900 50.2 80.0 18.8
1910 533 81.3 234
1920 50.3 78.2 21.0
1930 49.5 76.2 22.0
1940 52.9 79.0 25.4
1950 54.1 80.2 30.9
1960 56.1 78.8 34.9
1970 59.0 71.8 41.9
1980 63.8 71.4 51.5
1990 66.5 76.4 57.5
2000 67.1 74.8 59.9
2010 64.7 71.2 58.6
2012 63.7 70.2 57.7

# ¥ kR . Lindsey, B., “Why Growth Is Getting Harder” , Cato Institute Policy Analysis,
No.737, October 8, 2013,

B, NHZ@SHGT 82 58T, 25~54 B Z M ANOW5 825
i, FE20004F, X FRBUAE L £ E SN H43.6%, 55% DL EAFRE
FNEOU & S E SN 21.1%. 72000 4E LR,  HEAN 2L —RRI N AR AL e
REBNHHS 5ER. RN, M2000FEZ G, FEEZILE—AIFHHENE
TR X NSO AR XS 4R/ . 20104, 25~54 & AR Bt A%
RN PG P 2 41.2%

M 2008 fF kD, BT —AITFERIRIR, KK 204E, N HEEH A AE15573)
S ERMEFARERW, EX55 3 BN S o iR4E OECD BT, 78
2000—2007 FEHAIE],  HVRELI KT -0.2%, 1£2012—2030 FF ], mhilk %
KR P T F-03%, TMER304F, HlRFEsEKERZ0.1%.

152 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

3RAL G A ENGAN T

N IJEA M FET AT LASE s NS5 AR = Sl i s N ) AR bR —
ZHEKT. w6 R, fE20thal, FEEANSEARHEIE M. M 1900 4 5
20004, 25% K UL BAERE 36 N T35 B0 BN 8 AR N B 134, Y n e
JEikE]63%.

HE SR AT KA S E . 1919—2005 4E 2 [7], 76 AN S2PRE N
A rE AR, BRSO N SR 155 3 ) B R T DTERE S 15% . AR
M, TEREJLTAFE, XK B . PL7E M m p Bl 2 s bR BB T
1970 FE 7K, T BLARAR 53 45 52 K208 AR BEAUR 24 T 1980 4R 7K. A\
1940—2005 4, #ENGTIGKK EHETTR T 7 37%. "

15

10 | /

sﬁ

0 T T T T T T T
_ —_ _ —_ _ —_ _ —_ _ —_ N N
© © © © © © © © © © =] =)
o g N @ g a ) N @ © S g
) =) o =) ) o o =) o o ) =)

Ko S 573 -T2 8 E F 4
A R B . Lindsey, B., “Why Growth Is Getting Harder” , Cato Institute Policy Analysis,
No.737, October 8, 2013,

JRE AR, NJJBEARMIIEERA AT Ret — Bk . H M 1970 4R LA
K, HTRZFHEMBRAE EF 2465, RERARKER T L AEAR B2, B
EREFENZ JEHE LR BN m I AR, AR SBEERE PR, AEA
AR TR T I 45 . OECD TN, 7E 2012 —2020 4E 18], N 798 A 4F 44 14 53 2
0.1%, TMEHI304E, ANJBARFEHGEE EFA$0.2%.

4.5 A d

KK RAE T EREAREL, mMERESHTaEERE . —TEk

[1] Lindsey, B., “Why Growth Is Getting Harder” , Cato Institute Policy Analysis, No.737, October 8, 2013.

FR22 53R 4/2017 F /% 18 153



oo oK W E Y

FE b, MR ARG AL iR N TR AN, AR REAEFH K mEA
AT R : —J7 1, BRI R KK %0 & B—J7H, N
JoR A (3G 0 AT LASR T AL I TR (7= H Ko R, XA R A B 3 in eT bA
TR S

&N, MERESEIMAEFEKREEMXY. H2, WE760
AN, P E AR PR RE I E AR IR L AR SR T R, R SR E R Y
B, RO 57 B AR e e AR S e, [ B LT RS A AR R 2007 4F DLSK
FEE PN BER R, OECD T, 7EARK40 24, FEE R TAT H LY
MKIEAZEE . Hr, 2012—2020 FF 3R], BEAP W HFEHEZ01%, WG
[F1304F, BEA H ELAE R 1T 2 N 4 31-0.1%.

2%

0%

ooooooooooooooooo

K7 SSEEBER
HAE R Wind Fif

(=) BUKSRMIHE R

X 3 [ 22 G A T A5 0 A A DU B A S B, {HLIK R ) BE v R 14 1)
e "IN A TR, RESGAEE R R aLZ mT i SR BLR . w R
{1 M PSRRIV 2R 3 [0 B 7 I A VR IR SR B N I BRI, B R AT KR
#h, HR, REZT, AERZIEEKBK @S ATEREH g, A e
A NI T3 b R 20 5 e 11 AR S5 ML AR A IR 5 A e TR A 5 22 R I A R 5 AR A
J < AR 2 SEAG ) T BEHL T AN A2 T CARE Wik b 67+ 32 1 57 Bl A 7 A0 F Al
BARSEIAL & R R KA B,

RHAE N [ bR RS AL BRI 1 H 2 m L, IR GG 53 b ST Y i

[1] fid fEAR A « oy, “EESTFKMRTR", (HED, 20145 148, 55 100~119 1,

154 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

. E R Ela, 56 EBUR BRI BT RE EARES . N IS I K
ISR 20 AN DR S5 I 55 0, e T T N IR /oK o RSB 1A A JE 5%
BCFF. {HA2, BUSAMEBRA I LT m K S, s R, 14 7.
SR EUE A S R, R T BUFI BN, SR A FLERTTAIATAT
FIZIEA . BRIEZ AN, AILETIAR NI TS A L, ik —AUER N AE N 1% 52
w57 AR TR SRl . G5 R BN S B AL SRR SRR
AL A EE 1989 4F (7K 30 B, Al 55 1k 63 T A Bl N 3 AN G 40 2 ST (1)
Ko NI BN & T, (B BT AL Ui R, DUad Bk
ANE B BAR A S K

*4 EE A TFBR G

i BOR B4 25 R
. ® Rt T A o . -
2 R HREALT A TFEALE B #3800 AL A T 4038 W 09 25 52 R 5
FALZ AT P W AR MR GG B R BRAR R BTG T HRALE,
K EEN ETR A0 B E KA PR 5 R ISRR AT 89 Bk
H 74 ik
etz s | MECUH R A A E A ARG T i £ E A 25501 69 A AT B 21 K

F AR ARG & NS BBAAN FTARE TR,

A RR: AFH I,

HEN—ITH, EREKEER, FRREMBEHBALUMERRELTKE
Feor b, XU B SR AR A R B DR RS —— “IRRBERET . PHEFAIRT
BREGAR T, A RARAT A H A I T RE O RS, AT A5 S b R K
P T R B9 5K 5 I SRR A k. R, 2 RN AR B B A BT T
FIFAREIE B P, KTl KV

[1] Stiglitz, J. E., “Stagnation by Design” , February 6, 2014, https://www.project—syndicate.org/commentary/
joseph—e——stiglitz—argues—that—bad—policies—in-rich—countries——not—economic—inevitability——have—caused—most
—people—s—standard—of-living—to—decline?barrier=true[2016-12-13].

[2] Krugman, P., “Four Observations on Secular Stagnation” , in Secular Stagnation: Facts, Causes and

Cures, Edited by Teulings, C., Baldwin, R., a new VoxEU.org eBook, page 61-68, 2014.

B R 253346 /2017 /% 18 155



oo oK W E Y

I IR 22 B R P A5 A X S 20 A

FE AT IEA TR, QRS EOR AU M 1 i, A L
Xt 36 E ARG TR WA . W B, EERAF¥RENMTEEL
%k%@%m%ﬁﬁ%%%zh,ﬁﬁT RAIBI F %, HLFZ: @i
GUFBURIN BN, SEHMA MMBORA G, B0k 0 5 TR M A 5, AT
0 22 G A A 1 A5

(—) WingER

W B RS O R, FEm st B TR, IR, XN
B TR, REBRTTEIm, IﬁaﬁﬂiﬁW%E,Mﬁﬁ%ﬁﬁ,ﬂﬁﬁk
Bt EARAIRSE RN R, IRERE R, e AT R
TSR, JRTE U] DR 8 BT RS bR,
HBEH

WA SIS I8 AR A 2 U K e R 7 30 BRAR, ORI IS H 2 38k
E A= SE K, B2, ERa5l RBUFGRSKPFRRRE LI, &S84
Y AE L BEURF A SRR 38 IR LA B A SRR e vl e KR B 7, DR, Alknl g
SHIRALTE, NN K R — i R B

TEXPESL N, HEBNAPF PRI — A AT SR 2, —J7m, SCRIR AN
Hb AR B 2 I 25 PRAR BUR 52 55 /K7, 5 —J7 T, 4 H A A it v i 1 S
RN o 5 A 3 0 R itk 1t 2 1 S RSE R R 1 TG4BT, AT RE SR IR B A
GRHETE H bR, TEIX — SRS ST AT, Bl REAE B 1~2 AR IS RS2 H TR E HEAT R
R, B bR RS e S T AT E 1 L H B

TR MBORATTH, LB A% St R RERAT R S RS MRS BT 1Y
TRMECE, AR R E DRI A G Sk, DRSS AR E R, @

(=) ¥Rt

BEMEPETH I DR K MBUR v LRI =26 38057 sl Jiiksh, #7455 3)

[1] Summers, L. H., “US Economic Prospects: Secular Stagnation, Hysteresis, and the Zero Lower Bound” ,
National Association of Business Economics, 49(2): 65-73, 2014.
[2] Krugman, P., “Four Observations on Secular Stagnation” , in Secular Stagnation: Facts, Causes and

Cures, Edited by Teulings, C., Baldwin, R., a new VoxEU.org eBook, page 61-68, 2014.

156 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

JIF, VLS R T B8 AR B Ao

1.3 Jm 37 5 A2

PR MHE S, AT DUE I SERAR AR . 8 0 Lo b B S I B AL 57 5
B =AER, Wy s kg

—REmEZER. NS H5EKE, KEH0Z NOMNFHSH5ER
64%, 1M 65~69 5 N 1157812 55N 32%. 1E 19834, FE[E [E £ 5 KB R4
BUHREIERE N 65 5 B2 HiEiRE 67 % . B2, EEMTUAEG AR, A
T 5% arpAR ARG R, 56 TR DR AR R AR RS, T HS 0 55 3 7 4t
Yo RIS . I SRR T e NI, BRI I e R 55 3
Z 53, Mg, =R RSy sha il it fovr o7 ) # K5
O3 A 2 AR R MO FE B SR IR R AR 0 AN 8 AT P A 2 A R ol B R f A1 L %
HIEL AR, 393055 BRI S s AT, @ T2,
AT LRI BRI A5G, AN EARGH ST,

2RI TN ER

PR TE AP IR D R A A R G S R M SRR, e
PR s IR . EAFRIIT S SRR A R A A R, R A BE
AR ORI A el 2 JE I SEBRRN KT BRIk, 2800 X — BRI B L 5|
77, [FIB SRVFER IR EAR TR B, AR 4 s R R 57 3 H N IKF .

e R OM R RSk AR O . 36 ERRAE A I 100 7T 4 m AR, S EUX
— [ R B R R E T, XS A ) T RAR 1 A A S 5 ARATT A SR kA
FAORHI AR A EE o 35 B B2 A S H A B S M T v (1R e HE RN 24 Akl B, DA
WENERE E R T HE , JEEE A R BT R B — L e

RERFEN S AR A DG R BINBERAEER X, HEUZEE
WEE AR DA R Bl A B Al B 75 (b BB R . 56 R BURF K 22
FRALL 1) B 25 G R B 27 B 3NN PR T 0 3 5 A SR BB E N 1 A P B AT ) 22

3.3 Im P AT

B2 N T AR R BE S TR T 57 A AR PR B AN R K, T U I S, R
4R T T A AT B RN 0 BT AR 7 5K

REmEREER. S/ S, LR E B B OR A 5 1l

[1] Feldstein, M., “How to Achieve Stronger U.S. Growth” , Journal of Policy Modeling, 36(4): 649 - 653,
2014.

FRZ5-3F46/2017 F/ % 188 157



oo oK W E Y

DM AT B o T e & BN I S B, 3 808 R & R MR i
RIFEAT D NFRE it R, (e Rk 2 ORI 58 22 s (i T AN 8508E, T A 2%
W3R T o Bl & KT, FFINRENE A5 R 57 B A 7= SR R T Ak 5 B o Sl Aok 45
W AT aFERRARER Y, KENMLFIRR R, XERSRERE
L X [ A A EME TR K B L SRR, MBS IR BT A . S
I, e A R A b 450 0 3 300 [ Al B 2 1 [ g M EAT 105, 17 b il
R BB R T RE. HRBREAESREE NS, LI AR 25
RO 7N 7 (e = o L AN 11557 s S| YN E P IR 2T N2 o e 1 o R 115
{HE, SKE B ELBCR R, 5 ik A AN 8] E Py AT & 7B, XS
5 b A A TR A B A E A, DA R S o3 SCHURI 2 = 278 R, T i
IS SEHUVR BITE [ K 55 B 2R 7 R A BRI K 1, B, B8 1 RE A &
(55 B = 2R AN 22 B A

PSR

FERGUIE AR 5, e B 7R 7 2SIt A ) I IO, L R T 2 ik
B 5 MG hn Rl Bt R v S, IXARIR T it TR E A R R SO SEH
AOTEOLIT &, REZFZ R FE TG R LB AR KEM, SEAKR LB T
Folk H bR 5B MK Hbr. 2016 4E 12 A 15 H, SEECMR BT £ R 2% 1 0.25%~
0.5%% T+ % 0.5%~0.75% . B2, EEXFHERIASEmTOmE, HbmkE%E
PPk IR 2 B AR Ze A TR K 5 A 7 2R G K G 18 A5 S5 W Mk R A7 AE . Y A Ak,
K H AT 2 A 24T GDP 3% 1M EUR 7 F1 76% 1 B 5t 58 A (1 458 82 I 5 4
1B BT, 55 KA W BUBUR 1) P RSP TME AR IR 5E

SEER SO, AT, EEBR R L 1T, 55 48 5 in B 4 Rl
Lo S. Eiramailz g, St A TR MBORRIMZ 5, Bk
E, REZFNEFERARAK, KIREEHSHCEEH. X2 KLk
E S ftgs . SRR EGE KRG =R EZ ARSI, A B2 15200 i
NEH . EEFERN T RSP AR R BT RIS E
N, FEEM PO AT R EIFERN T EEK, MRl T R T K

[1] Fischer , S. “Longer— Term Challenges for the U.S. Economy” , November 21, 2016, https://www.
federalreserve.gov/newsevents/speech/fischer20161121a.htm[2016-12-13].

158 International Economic Review



T [ 28 JF RIPEA3 - Bk . R R XS 5 707

Py MAAEKESEREER, PHek IR, JF LSRR, Hit, 2l ey
KR T R ERE 25 Z R K.

AR, R S 5 E A BTV SRR A T B R RO R
MG RN R RAF NN . SRR =] 35—, N ZRALE AT RE[F
MBS HE TR WEERITM S, PG RS RS, & RMEMERAK
A TR FRE S MBS ARG A B OREE, DIk, 2 S R0t n i & 7 LB
i, M, 2P MEIEM AR R, LT, AU R,
ANV SR AN BRI BRE, BT BOEE e KOs T, IR
AAPEEM NS 5 FR, PP G A BES 2ok A X #E )
PR, BT SCRE SR e W R, T BELRS X IR K RE T 2 AN B AR R
o RN, WADECEL, WaiEpfE & bim B, SRmE K. 5=, @
JASIE S W IR S, 2 B KBHINGE . KT IR
27 AR AR T T ANR57 s e 5 NI 5E A, T i T QU AR T8 0 9%
T ity BN EHG T ECRIF IR R RKARRE, 2 S EUE AT SRR, MK
IS5 1N L 8O 2 R IR, XS 22 5 R UM BRI, SCi tifE e T
Bo PR, mORBLHIR B M 2 5F A B8 0, BB R 55 b 75 5K H 4
I, SAEAFLGE A5 AR A BE T AT LA A2

HEAh, BRI PR 3R 2l e b R R B PRI S, R BRI ok
Tumm . Bk, BRRETERR, R T SIS T I, KES
T B A S i P XS AN PTG A

HTAFKIEIR S HTHER, FEANNBERE B AR . EFRITEE
Ky REUBCRARB AT SRNIEDT, DAL ARHE Y 111 72 5 [ 20 5 1 A< 0 5
MRS, IMEXEEEK, MBI Afey, BRI ITsiERm, USRI
WA FOE LM B, DSRTHE KR, ARG K, REBUF S
R R ML 1272 S5 IR N R 75 SR 1R 2807 R DR i 58 i 55

WM& SEESRE I AT VYRR, BT iR, BORIEM B AA
S PR e, T R N 57 B0 0 ke 5 3R T 55 3h 0 3R AR ORI T CLAE R A
PR RN R, SR EBUFAE R K LA 24 p 3 B AR P M BUORGE £52
BE AL R AT SRR AR SR . T

[ Bl « hifs: “MIERERE”, (D, 20154F5 45, H1~16 7.

E R 25338 /2017 /% 18 159



ECONOMIC FOCUS

What’ s New in China’ s New Open Economy System
Sheng Bin and Li Feng 129

To cater to the new international economic and trade landscape and further implement its
comprehensive reform agenda, the new— generation leadership, led by Xi Jinping, General
Secretary of CPC Central Committee, has put forward the idea of building a new open economy
system. The new open economy system is a framework that is composed of new rules and
institutions. Compared with the traditional open economy system, the new open economy
system presents a series of new characteristics. To build such a system, China should re—
assess its trade policies and devise new economic and trade policies that are open and reflect
its new development orientation; it should also emphasize policy implementation and
coordination, improving its data system, and define priority areas for reform.

Secular Stagnation in the United States: Current Situation, Causes and
Countermeasures
Guo Qiang, Zhang Ming and Dong Yun 141

Secular stagnation in the United States is depressing, but it is not inevitable. In theory, based
on the analysis of the causes of the secular stagnation in the US, US economists put forward a
series of solutions aimed at correcting the deficiencies of economic policies and implementing
appropriate policy mix to improve both supply—side and demand-side management. From a
policy perspective, viable policy options for United States include increasing infrastructure
investment, raising the investment rate and stimulating exports in the coming years to get rid of
the risk of secular stagnation.



