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ZAR R, FARE| RS HraIS R W AR B 0 R A AESR AR, X AL RIS
FRAAHENFTHFEL L ALMAEZ W7, Rk, BERRFEERAD A
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BERIRSRGUE T, FRESMCE R TAERAS DT st , ARMILETIG L RL
HIAKEEE, NRMEPMEESY K, 2% HERERE AR, 90% K%
AT E SEIREACT] S, SMCATUEOR ) TR R B KR i o Ak, FEFREANHT
PRIFI . etk ik & SR IR, AH A28 B i AT PR & Rl E AR TR T 4
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PLEE (TEARSE, 2019). SH— U MAENEIEIAY, SP A Gl T2
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e 0 57 TR, RS ST, RASIBURRENL (Taylor,
2004) o (HFTATE ZIUEDT LI, — [ BT T P HE A S SO FE N AR B3 3
B iR, HAF GRS Sh O AR e U A 8 E R (Gourinchas
and Obstfeld, 2011; Schularick and Taylor, 2012). Bruno #1Shin (2015) J&F
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KIEFRAMEE T 4R 37 %58 (HAE 1997 457 4 Fl fE HL AT 2008 4 [ B 4 Fl
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