(HEPraseie)

2 568 24 B MK A2 AR

RAh¥ B 46

K AR FT YR R Bk BAL, 2016 F AR B BIRAEE KB, RITE
EAENHER R LR B, F2E FREAH RAFEH, Aerb
SMER, “HER BEESTHBELENABBEGZFTIT, BAAHAALRERE
FeR AN, TEREL RN T etk ok, F3EARHIEASIT
BB IMAA T EEEER T B aNe THAZALBNZFRMA, AkA,
REAME LI AR FRGRRE T E2F R hE, LERKRMURERMB LB
RASNLER  SNCERFRHTHILEEEHIILRGS B, FE—CLEETRLTH
LHE (“FALE” ) RAZFENBBARICERNFERANGETLHFE, &
B AZFHEAMT BE2013FEARAEEEZE, THILEI T RWELET B
WA A SOER ., BRHLEAFLMET EABENEAZFEE, LSBT
REROMBIES , EABBEBE—ANBELE: ZAH—FmEETH, Z2EE
BRI T AdAah, %4 “PRER” RETIFE,

X409 . N BABEWK SHCER FATICR

LW EGHL LT BT ER SRIEAL, JFRRT 21 828 = A+ it 5 Lo

——NREBRB PR LTE . EEr TR 422016 4 10 7 KA (1

BP FACHOMVE R 22 50 5 TR B2 B et DA RALRUME KA e 0r 5 T o B2 e i 1
WreA,

AEFIEWE AR R . CIE
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REUTREEIRE) iR AP S E WM ARE (CPD 13 bk A8 4
SIEFN475.8%, FEAIKT kR 2B F] 720%,  FEANFE bR 43 540 oiHe i R
TR I I 4 2R 5009 16 32 3o " B B T 8 4 A AU 9 2 N B O SRS R AE
2017 4F 4 AREH (R L5 R BEEARE) o N iGhr CPLAEY Bk TN
254.9%, R EEKRE TN 274.4%, KRR T R KA. HZ, #%1E
Bl Br 02 AL 2H 2R U, 2017 4F 2= A b CPLAE 1Y Bk 3 451k 1) 720.5%, FK
FEEFRIEEN1133.8%, KKETRIIE 500% “ 8900 T AA 2 THE” .

FREE G TH 5% [ Z08 K B B8 IR DL 23 s K« DO S 5 A1
FAE2013 R AT — A “HAMAIBRIEIKER”, R T 1789 3k 2 K fr LIk
AR SA TR (BUAHD FTR LR S6 AN BIGEK FF] . PR3 ZE P B b AT
Y ERNE AR 1 B DL R S DA JE B, s S AR A AE S 7 2016 F 12 H
“IEFHE R 22 A Hi ) AU K A e SO B LR K R T 1 EE 5T AN
Bl AATTERIWT R, 22 SR 0 IR LK R AE 2016 4 11 H CIA % 221%, &
T 5 TN 50% H FETTHEARUE . IFE AR AT BT SE B G tHE LR g ik =
W, RANEGRLEESE ST AN S R HES 5 23 47

238 K AE 20 HH 22 1 JUAN I B B T AT TV 2 BT . B E 21
ez G, I EACEEE LA S TR R A B AGERK, 51402008 4 i
(193 B2 A 5 70 2009 47 JC I A6 o RIS 7E — L0052 5% RN Py ELIA R R AR AL AR
B oK, ARt A AT & 4 B2 Bl ] FE e SR ZOE MK o 23 A B b P 8 2 i s
B,

HFARAT “ A FUR TR bR B SR B R, BN BRI E A A
SEAE 2014 15 5] 16530 K70, #EIFEE (11613). B E (12922) #1474 &
(10361), Hr T S AN Lo Hh X f s & 2 — o £E 20 tH 20 80 4F AR 90 4R 4K,
ARG PE . BTAR A A0 25 VG BEE P 1V 2 T SR [ SR 52 T ™ ) AMet fa LN

[1] 8 “4RREE L7 HSRRmRMP R EGE (R NaESEN L) Rl (hEx
PR TR, 20124, %R 12-1 FIF 12-3, 3 144~147 D).

[2] Hanke and Krus, “World Hyperinflations” ., as Chapter 30 of Routledge Handbook of Major Events in
Economic History, eds. Randall E. Parker and Robert Whaples, London and New York: Routledge (Taylor & Francis
Group), pp.367-377.

[3] Steve H. Hanke and Charles Bushnell, “Venezuela Enters the Record Book: The 57th Entry in The
Hanke—Krus World Hyperinflation Table” , The Johns Hopkins Institute for Applied Economics, Global Health,
and Study of Business Enterprise, Studies in Applied Economics Working Paper 2016 (69).

FRZFR6/2017 /% 6 80 125



w5

FEIGEIK fEHL, TN ERRLENOREE T AR G2 I B 2 BEE H . £E 1980 —2000 F
HATE), ZEHG L CPLAE T 347K 8 33.4%,  [RI A P 4z T 3 91 A b 4% [ 7 35 7K
N 129.7%.

BEN2L A LR, ZNENAFITHERI B EZ A ARERER. THRE
2008 - [H Br Rt fEHLLL S, Z A ERLE REFRE KRz F, f5F xR H
e [ BT AU R A B R R, N E R N A
(GDP) MG F M 2013 4E LISk — BN 5 R I8 2R O K 06 T 2014
H, MEN-39%. 2015F NH-6.2%, 20164 N-18%, 2017 FEfhit N-7.4%. 1
2014—2017 S VYA SRR, 22 P S S B A AR 7= il SR i 30%, TR
AW T H, HREES T, RN ERL GDP UG KAF IR — B 2D RR: B
20224,

FE 7= ORI FEUSCAR () (R BF, Z3 A B ol 26 H BB A, EH 2015 4119 7.4% |
T2 2016 £ (1] 21.2% . 2017 K, FME it FE—2 B 5125.3%, Ff7£2019
IS 30% . % EBROT AL G A LU TN, 23 A ER R NS AR —— % R
BT EF S B AS v L ——7E 2017 4 2 R FE 2] 8000 3£ TN, HAE 2019 4
HBE—25 N 2] 7000 3£ TG -

Z2 W BLAS WBAG I 2 5F TR BB A BE B BB 30 . RBUN S8 —th 2 32 U5
(PSUV, X3 “BEAHeE N7 ) E2015 Fikxsrh il iy, kETHEER
W ZHEHAL . BRLK, 22 EGhr [ A 2 IR BT KIUBLEAT 7~ BRI H i
TS, RO URAE AL T R IR e A BRI R B ¢ IEAT SN, BER AT
T KIE. Otheik, AMCREEY, Bz, SRMZRMESAR, HiEE M Es
WHER D, #HAEARAMAS BEY. 2013 FREEF a5
4 T I 23 | FEUA fa bl

FEAFHPE 4 (2002—20134F) 1, ZEPyHmbL P AMNEC SR B U 2
HBERT “Seu” R, TR AR T3S PR INE b b X A Bk % Bl b 52 )0 Bk [H]
o HM2016 - LIK, HALS BUNFITRER K EE NI/ . 2017444 H, #
2SI I e 0 A S V% < [ RS B T S S B AN B S S B RS =) RES 2 A
(Organization of American States) Mo RMIE R TS . 242K R S g &
FE2017 43 H ) H W H AL T — WA KRB AERIE A RS, WP 2R A B

[1] International Monetary Fund, World Economic Outlook Database, April 2017.
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HAT “HH. A1 B FAGIEE, FFREZAEmBCAETIIER AR “8
A (self-inflicted coup) . "2 P4 5 h il Ji5 75 2017 4 4 H vl 18 H 52 0 E 5K
H,

W THRBEEN—AFLE, SHP T 2013 ERTEFE Ik, 7
WA TS AN T “EFH W E L (Chavismo) . EF B H 1999 4 M EL LA
Je . R 2002 4R 5 IR AR, TER N ERPLSEAT T — RAIB LT KA ILH
CTRIFE S B4 2o AR A A st 30 N IR AR W IR L 2 5 o, 9 HLPE— 28484
FEAR T REN RSt FERAT 2016 4R A A K2 P i h S R BoR
Z2 A Fihr A R 22 N 26 AN 1998 4F 1) 50% T [ 5] 2013 4F 1 30%, & J& R A 1998
R 0.49 TS 2012 4F 19 0.40, NBFER T EIMRICE . B4R, ZRE Bk
N, TN ERRLZDEAE 21 4 Fe] 14 DL CER AN A RS ARy i B ) RS
5 B B el A % vk R A NS K 2 T AT B TR &R

o] B AR 23 N 3B 28 5F 2014 4 LUK I 2 RIAR A6 R FUR R, B4R, AR
MR T B2 BB, X7, EisttaceqmMREAERE®ENEZE,
—NUCNZE N GRS Z DT R e, S AT T I AR R — 1 B A
(BT 0F 54 . IXANBIEW AT DL “Mr =27 IR, 3B NEE, BN
WP ATZE T RERGKAZWME, RHRHTEEEIIZRRNEKRE,
ZN b5 E R Gk ML T EEM, 156 E — B R N L R R
PREE.

ARSCUATR Y bR LA o T 22 B, 28 PR B 4D 008 T M2 M R 22 35 3 1R A A U
B “fi =7, WEHXCREA DA REA BEXR. BN YT ERE
F 1) R AR RE T 25 5 it A BOR I 22, 0 3R AN T 3% A 248 iR/
IR E J7 oy O FE o TR AT 35 B AS 2485 ) R AT (R /I 2y e ol
BT A SO TR JE 2 N SR N B H 2 7 B 1 B 1 D02 AR B K T
J5 2 AN HE B I8 B AR I L SR K T 28 PN B BLIBURT A IV SR A . 2 A i
FLEAR AT 2P A, BRAESEAT K OTRE S BCR R, BaEmemEtm, 2
AAEE BRI N AR, 55 =4% “rh AR IR XMEAT A0

[1] “Venezuela: Undo that Coup” , The Economist, April 8th, 2017, p.34.
[2] The World Bank, “Country Overview: Venezuela” , http://www.worldbank.org/en/country/venezuela/
overview, updated in May 02, 2017[2017-07-26].
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LA AR R

CHr 227 ORI IR R, — IR VAT M A T B [ A B A R
TR G011 LK BT, TER 5 AR M R A i A
FHE DA ST TR EFE, A oAb AT L 0 [ bR 4 7052 21400 5
AT SR AR A s, % B 25 AT A AT I B K ) 3R B X IR . “ A
a7 oy BT A 22 B (= A S T B 52 5 B R R ok

1980 ARG, “Af 2200 7 MESTEE bR b7z imAT, FF Hllsk 2 i A Lz e
FIT A e P AR 1 SR BEUR H I 28 B ik S L AE 22 0 4540 Bl . L2 ad Tkt B
SRTIR (BN RRNREE) MATHE, B REEFKEREETEE, 530K
BUNERATRRIE R A 227 1.

IRK— BT 1A AR, i 1 — B 28 9 Bz R BN 1 2 SR U
RN A O , Al O SHEE0%. BFr EaE, MEAR
AT T EA s, A T V2 A A AR, IR A
bR LR N H b E A A AT (PDVSA) . %A A BT 19764, {E
5 W AR AR PR 5K, E AR ok R SR AR KA H k. PDVSA MY
171 2% P9 B R BURT B K B, LR 2 o F o T 205 BURT 43 22

[ B 5% 1T 35 4> 4 405 A F 70N B3 7E 2008 4 & R I — RS o 7R s b, &Pt 2%
PR B A BRIRGL, B R A E 2P R — S, i TR “a
T RHERE T AT RS EEE . MATER T 16 /M Ahia t E L 3% 88 2005
FAMSRHOMEE XX A O%5GDP R (XJGDP) AT
gy BT 40%R “ R, BAERUR KA. ZEH. Bk SR
REGEE L RIR. IE. BHEEE. FIEEW. EHADE. W] PR AA . RS
Jeix M Z WA 12 [ A b S E KT 40%, A H 5 GDP LE AR S
T 30% AR 40% )y “H IR, ARG AT, RIER, BIRABA 2
K AZE p Fi b 4

AT Ak 2 AT ARG A “ Al £ S PE” (ol dominance) 5 “WFEF S

[1] Mercedes Da Costa and Victor Olivo, “Constraints on the Design and Implementation of Monetary Policy

in Oil Economies: The Case of Venezuela” , IMF Working Paper 08/142, 2008.
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(fiscal dominance, & JLARAT B AL, 58 4 IR T BUR I BB 5 7))
PR 5 2 TE)AE =5 %% 1A K I 8] P 21 o A A7 AE R B . ABATT 0 7 5 1979 — 2005 4%
HAR B AT 7o AR I IR I, A D E R BN BRI BURSC
HEES AN S EA DG A DN FZEE MM AR, SHOEXRAIEA
Yo BN SRR T A B SOk, an A IR AN 3R B TR
T, [FII R T R G, S BUA AN A Bk, A T 4ERRD
RIMBAT T TSy RIT AR, k% 5 MAMAER Za ks i B, Al
15 R HRAT I AR AT R E B bx, TR IR SR sk 2 b7t .

ZWNHH AR E T ZIRE UM “AMES” 5 “WMERET” &R
B BN S b ERAT ST R AN T AT B T AR H AR, ArEA
MM BRI S, WA T E AR e 0 B AR, s R IR R
R

R A3 AT T DAAR G b AR 2 N B b BRI E S R N T I SESE . HiTT
$EH], 15 1980—2000 EHAE], Zs A FHiHL CP1F 347K 8 F K T AP hz T SE A
I L E 1K . fEJE — AN, RIAE 2001 —2014 4E 1A, 35 (X L
RAKAE T ¥ : ZNHHL CPITY N 23.8%, i 1 52U 55 Jin#h b it X ) O
5.6%. XRAREY, EHANETFERUIEREM 2L G, THNHEHZE
MR EINATRE T, R, BT 520X 1) H ARV 2 [ KA 2 M &
SE T TS T R ML .

— KT weeene BERBE = - ZREHH
5
o Fmme
2014 2015 2016
-5 b B -—
-
Y
-10 ~
N
~
-15 S ~
Y

K1 ZWNEsh 5™ 4 A4 E GDPIG K& (2014—2016 )
E: BAAAN G EESAALRR B GCDPR K EM @ ETFH, “FHERALA BT A
T, BAZEEEARENLTREALP, “PEERBA ORI,
HIERB. BIREHALMAL. (BREFREDHIBEE), 201754 A IR,

FRZF4FR4E/2017 /% 6 40 129



war 5 1t

H2, FREET “ff 22907 M50 A RE T AR T 7E 2014 48 DLS 2% 9 i
P BT BB KA A GFREIR . MARAR UG, A 2290 7 ML AT A OR AR
B RAEVHRMA TR S s E 5 B, BN st BATECRAT, (HEAREH R iERE
SO RGBSR MK . F b, B AT RO, B2 E N E
IR A T A2 GER,  7E 2014 48 DLOK BAR S 32 BEey T [ F vty A7 10 ik 9% 1
PLT &5 NAT, (RRE —ANGETHR R AT 28 A S hr IR TR FE 4007 2R B 4
RIK .

T REF Rz 4, R EEEAPERLZ L D/0 WM ALK
A7 GTREER, BT MR S, B R T RIA TR R
FIE IS RAIEEE, UURET KB ARSI AT RS . R
VEEAE . "MRE TR AR — 42, BUAH AT KANZ B T WA AR AR S
PRVE e, i LA DR T 2 AL A KR R R R I R, R
bUZ N SR 22 5 T I B DA R AN S . (H, M Wi BF IR ILEN L 25 A Bl
FLIFVFZ: 20154F, W% 87 GDP N &G AE-2% %) -4% 2 7], CPIAXAL N 15%:;
20164, WP WA EE P IL T HEEANRE, JFRAETEHNTR. H
b2 T, ZBNERLA GBS T 2013 4872014 4F, F: GDP T R 2 5ok,
T B IR P o ey, FR AR I R U TR A

20 T 20 80 FEARFN 90 FEAR LA, VI 2 W] 40 7™ ity H 1 o] 08 735 1R 380 6] o K 5% e i
M 038 Bl 1 RN A [ 20 5 S R PRI B, 403 400 SR T 3 ANIL Ak 2% 5 2 AU & i 4
MR . Z N B A RS . AT LA, BN IR T 1998 4 &
LT “EMBE ST (FIEM) . BF kb m, %S EE R
2003 FEFTOLIN “EMEE IS (FEM) . 1325 T [ bR i KiE ik, “ &M
FoE B2 HAHE LE 2003 — 2006 4F 3 [6] 32 47 38 I 1) 7680 12K 5. X — AR A
3000 A4 N HTE M F, REIMNCEIEATIEAZ . ZWHiH 2014 4 LLUE H#r
FERMINE TR AR, XEINCTIRFTRIC)L T o XA 0 8RR TR L
“Ir 227 MR FTREMRREOVE B, AR UL, I 2R B TC IR AT I AR
P 3 B 17 RS T

[1] Da Costa and Olivo, 2008 4F-3% 75 Fff 38 A.L1 45 H, 2005 4F A7 il 76 4 2 7 tH 1 &0 o5 EETE 10%~
20%2 18 BRI, k. ENERPETE. Do pair. S aRASE E N 19%~10%2 17 o
[2] Da Costa and Olivo, 2008, Table A.1L.1, p.39.
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ST AR

A—NEER, BNEHLS TSR A — > E 2 KR & A i 5 5 E
5K AR DL S IR e N HR L A 52 5 8. 2013 S BIOK, e P s St th 1 52
BN EEIN PN (E = 29N oS s O T b S L P SN
2). JTA A i R A BE S A AAE T R AR A

— - O eeeses ERREm A (AH)
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(115 A —
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K2 Zepsmndt th 05 58S [ bR Rl i (2002—20164F, {43578, SIU/H)

HERR: FANmER o TSI HAHELRAHERT HAE (WTO), http: //stat.wto.org/
Statistical Program/WSDBStatProgramHome.aspx?Language=E ; B g ik B £ B AR F,
https: //www.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=RCLC1&f=A[2017-07-01],

HRE S RN R AT S, BEH LG G, WEX RN 2]
—A BT AR, IR SR S P BRI LE T P E PR R
0R2FHMAETL EGURRESZNRIHFBIARZARK T 5L, HELR
M2 PIEXSNERSE AT B R ZER], ARG WEED BV R, &N
HR PN SR TT AT T NEL SCRFRAIR: 2277 WA N2 P B S BUR A BN
B 6 RN EGBA IR TT I S BT S R AU I 55 < 0] 0 45 2% PN e iz
FE A A ek 2 W) E A PRI A B b B B ) O AN A TR SR T5 T — AR A
W& W E L 20 S E AR 1 28E . MIAh, PALSEEIE NN, AE21 A
A TER IR, KE SR NIRRT 2E R, 45 REZ

[1] Javier Corrales and Carlos A.Romero, U.S.—Venezuela Relations Since the 1990s: Coping with Midlevel
Security Threats, London and New York: Routledge (Taylor & Francis Group), 2012. 45 5¢ 3 [ & J7 MU X 28 1N Hi
L 1 ) A e T 2 L% S BEMSE 44, hitps://www.state.gov/t/palei/bgn/35766.htm[2017-07-26], X4k
R AR R AR TR, T AN R SR ) S IR — 2 N B XL R S K
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9 S G RO E . AE P22 R, BN KR AR5 R SR Tk
IHMAZ 5% A A AR AR SR AR B ok R A (10— R i =
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300 i et
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0,
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BI3 5% D2 Py Bmd it tH D 5T 5 8 (2002—20164F, 143870)
E: X EE v B A o X E RN e et o,
H A kR . FAE Comtrade &, https: //comtrade.un.org/[2017-07-01],

JE RTINS BURAFAE S BRI 73 BRI, (Htia R oms, RE—
B LURER & ZE A B b i A A ik fe . sk b, SEEBUR A B R IUET X 23 A B
PR Dy . 83 22 N S b A BT 52 B 0 i 3 A2 R O 8 B 31 5 67 B R s i
Mk, SEBIAXRAKLEEXRR. B3 ER, EESZNEHNIOL T 5
Kk B 2002 4 DR — BELARFF I 2011 FF 2012 4F; 2013 4F LISk EZR R 5 e m) T
B (JLrb, 25 B RN E R DA 2012 4E R TR o S5 %2R P B HY 1M
2013 4EM 13211236 70 F B 21 2016 4F 52.6 /45570, S H Ze W Hi Bk 11 ) 2011 4F
(1 438.7 2.3 0 N B 2 2016 4 (1) 114.4 123 o0 RAE Wk, SEEADIA R Z A i fr
BECRTH D57 5 i R R G ik ik REX TN ERRLI “HilE” AR )
R GAKEER R

W R SR 5 R A BRI B 5 R R 2B T BUR R R AR, A ES
ZENERBLI R 5 % RIS R BUR R R 2wt # . BEAN 21 LISk, RN Hhi
W e S R T A0 B R A WK A (1 51 Aok, I R 23 P i s A B
BRItz —. MR, B4R, E 2 N SR B B A 2013 4 LA
Je B BT O BE R R o L 2 A B R AL 2013 4 1 60.6 1256 7T BE

[1] tH 552 53 40 43 World Trade Profiles 2016. A4 2013 4F [ 54k, P 1B & 23 P9 B B 1) 28— K30k O
s SRR . 2013 SEHE R AT AT A S o
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B 5 o v S [ 93l 5 2 P B o X B7 B S A FEE AR B AE 2003 — 2016 4F
W RSO TR, P R R AR T R B A ROR I, BT A
P BT, R BRI IR P R B . R SR . RO A A
ks AN N iz ] A 8 5 T 3508 N I 2 B R SR AE AR

—E sesess tHE
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V4 ~\ SO\~
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K5 N EGfz -5 A ERSE E R X0L 5 KR (2003 —20164F, %)
HERR: PRAREAESESE, 24EFGL,

(1] FRATFI B 5 Hiodi et 56 25 000 52 5 S i 5 i 25 00 57 5 S RIEAT 7 R i 2R [l ), G SR
FBWINA G A = -0.14 + 0.54 h B RWIL R 5 2, WG RE (RD =0.7980; B, HZWILE G L
=027 + LATEBIULT 5 B8, ME R (R =0.7980. MALERHEY, hBEWLH S MPEESR
KA 5 2 10 i FERA G o X S ARAN SCHF AIBUIA DN 3SR AR 55 23 57 5 i rp 2 52 50 0 28 A0 i i f 1 52 5 2%
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EHA R, EBRE M 2014 7N T L2, BZRWNHHE
O G B —— 35 5 38 E 55 A ) SUA 5 5 X Z R TR R BE T .
Kt — DU, 2 B X A BR B 3 AR 1 AR A AN S BUA R R B A R R
ISR, T ELARAS 52 4 2 H [ Byl £ (1 A2 3l BT 51 880

HEN 21 A DSk, Hp B 5 2 P B i 28 57 0% 2R TR DRI A Je AN AN Ak B TE X B
PSR Zyie 0 b, T AR R IAE A B ) 23 P i B A B AN R A TR 5 CE L
Pz o B, PEE T EEERM, A E X A R R R R S AE
2012 IR BINEAE, 9 15.4403570, MG SRR S 2013 4214 4.3 12,35 701 2014 4
12423670 RIS, X2 P b AR T2 58 UE DA 2013 £E (19 9.9 1236 6 F
P& 21 2014 4514 3.1 4432 01 2015 SE (1 4.6 145570 "I KT B 70 B2 23 N i 1]
AT AL R B T DR B2 2 A AR 25 5

MEHEHL UL, 2% P B X A 57 5 21 tH 20 47] LUK 32 31 [ B 4 A8 3 1) 55 3 5
Wi, AHFE 2013 45 FF 46 10 % 2 L1 B BRomAn i F B IR, RO R A b 5 58
E A2 Kk R B TR R, (E P E X0 5 5 ok REEARYERF T MLAT A% R Uk
bh, REZNIEGHBMER T S5HENER KR, HREALR S PENEN
Siit oL LA B AN R B, AR AE 2013 SR LISk A 7] T R, 7 ULEH T AP R R A
EBUA R MEM .

WA RN ER T R A 5 A

DA TR RET, “fif 220 7 A “ S B1 5 7 HAS BeAR I Hh B R 2 P9 B hr >4 i
ST IR RB OB TN . 22 P Bz 28 B il 8 () AR IR 7E T 1] P 48 7 IS 119 2R R LA
FFTaI RSB, XA AR I 2 A b A WAL B BRI, B
ANBIEM . SBACHE K R R R A B E N — RAIE R, BT
AT IR MR A G A .

KA T2 W IR A G s g BRI . Wi 6 Fron, RN
GDP K AE 2012 FF X B — N i, N 5.6%, WG H NFrE 1 TR, R,
2013 R ZZ NGB CPLE R PJUE EFH 2 4, MR 2] 40.6%, FRA% 7 I HT I 4
FHME (2002 —2012 925 W Hifz CPLF 21 N 23.3% )« ££2012—2016 F-3X 5 4

(1] BCRRIR: EBAR (FDD BB [ R %3, A6 TR 6 M LA o 11 5 e R
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ARy, i b )38 B B 45 25 4 B 22 5 RN BUR I U 2R R T =A
BRI TSR I I B R — 3 IR AR 5 SOBU  BS SR A . BRI YR —
WHRMBLZFE, HTBURM BN (4 X TURON) FEAEI ] 5 3 H i ) 2 [#)
EAE R E R 22, PRt K A8 5 800 BN B9S2 BRI SE ) 835 T B, 31 51 A I B
WS HE S B ZE B ZE R B, WA N BB 50%, bR AR T
WNEZHEAE TS, HSEhRIE L 2 R 25% . andt, BUMEAS AN
24 S LS H DA 4 435 W S H ) SR PR AR

“EFHE T AP BURE R T N I b 4R e AU BOUT 3, RIMEEL SR
TR IR AR BURF B R EAE CRAETR” FEH. wmE7 B8R, ZBRHEH
WS 5 GDP 2R 7E 2002 — 2014 - ] — BLEE AR BAREF 7 ETHES, Hment
TE2014 FFIE 3 47.2%. HULFEIS, 22 N B BUR I BN 5 GDP EE 2 2 30 H
KB, HIERRMATHNR S “ff220” @S aESEYILR. HE, 5R
A IR ORHIE 1) Hh B KN E A, RN BRI BN 5 GDP B # R AE [
B VAR 6 JE A7 160 2012 SR B TT 46 R %, BIA 2011 4E 1) 27.99% T % 31| 2012 4= (1)
25.1%. XTHLE 6 Thif GDP XK A, FRATE AN, 2012 2 2 A Hiihr 2 BF 19 Kl 5
B . WEREA KA ERIE MK, 2R N Hh I B A5 GDP L
RWAHHEHHI TR,
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K7 TN EGHI BRI G S GDP ELR (2002—2016 4, %)
HAERR . BERTTERAMR, (BREBFEBHKIER), 201754 ARk,

e I K BB A G U RO A R A N S ML B ) N 2 5F (shadow
economy) , i — AR TMBUM LI G . BE A H EUSONRT IV OISO (R R 22 R0 B
Z2 N 3R BUR A s A AME T S A AR 09 N ], s+l 7E [E 3 25 B
LB 2. H i NETH ryad i i — Bl 7 AT NSRBI E S . EZE A IR,
ATTHe I 7 b (5 S2 A0 S AL B FR 2 O “ ER#E 5% ( bachaquero), fifl
M Z R T & AT AR Z W b S e L8 K M 54 B — A K IRgESL
Z2 S B HT IR E TR — S KB N IR BLA PRI T E R AR T AN T b
“EEE” A E BRI S MBI IERTE L O 4 BN R N R E A
TIAFEAT N EXFETFIET, BURBLISOR I B /)3 5 5 H AR .

EOEK CGERANCFIM A EHD 7RI = ARG B K. anfs T
Frik, ZE A SRR BE M 3R] FO/R B 2003 4 DURTESMNE B EAKIZAE, HE 5L
W AGNE B — B G T il g, B A s T — J5 1 51 A m 1 S br
B, 5577 H 5 RSN X AN, 23 N H B BUR AS W s S 55 Y5
M HRIANEC S, 2O b 3 U0 A8 TN A e K U — 2 A

TR P DUy o AR, 23 A S T R R T 2 A S
H R (light crude), FHHEASE A (heavy hydrocarbons) AHVE & . ™

[1] Raul Gallegos, Crude Nation: How Oil Riches Ruined Venezuela, Lincoln: Potomac Books (University of
Nebraska Press), 2016. £ 3Z WLEE 1 55 “1-800-Leo”, 55 9~33 T GXAMARERIE A&, MZ WL E P Ak
PRITIX A 800 5t 9 51 I P MY Leo #S AT 4538 S8 AN “I0” k%) .

[2] Walter Molan, “Venezuela: A Nasty Singularity” , in The Emerging Market Adviser (an email
~distributed newsletter by BCP Securities, LLC), February 15, 2016.
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SR, UEAESR, RIS EAT A7 9 Sk PDVSA B AN I T I 410 il 5 350 O i vl
BE 152 B AHIGEE , TS B i S B AR E T3 A il S 1Ry T AN
SEAGAL, AU, BE— BN T 2 A HEURF I BOSON R PR .

PFZ R T EME K A 1970 ALK LB IR R E W], mid ik zE 4
DrAREE I T BRI, MRGISATEKME IR K EZNRE R, 20134 )51E
AR 2 P B 14 g b 12 0 5 B N SR AR AR T A

SN - e B AL Y E R

WE2fw, ZWEGRLH DK 21 ¥ — B RS H] 2012 4 (H (7] 2009
EAN 2010 4F HH T E Br & b LI H IR N . S H BEUM 2013 FHIAH T
Ry o kv R B, R BRI 2015 FR N E L — BYERE T ORER S, TR
R FT UL, 23 N B S BURF R 7E 2006 4 5t R BT =ik 7680 14,35 76 1Y B &A1 Mg B2
o IXZE T4 2 LLSCAT 2006 — 2013 4 H181 23 A Bt v BURF 43 47 757 88 (1 1 BUR 7
Fo 15 B B¢ 1 G 2 SR AL A0 5 I 8 4 H ] 2% P i b BURF I LR 7 B 114 9458
1HEIERNFLIR TG (bolivar fuerte! , FH#Z AN H IR FIME (1€ 0#H 3.5
SRIEAN BLRTG) THE NI 27021030, KRADT “RWARE RS 752006 411
HE. B2, BHNERAE 2013 FE 25 m T sk, HAEREJLVER#E—DH
PLHB S E K .

2013 FRBNIN AT HIT . M, ZBNIALH DWW, WEGRT
WK, BIREKET ., X=REEE ERMEXE, PPARSE R EIER
Gl AR EZ AR ANC TR, RATVKI, ZA R M H gl
(WK A B IR R “SPATICZR” ) H 2013 F i H IR E I E, A
MAEVIRERS, TERWNEGRC-PAT IR M b, 1 B0 R sRm R FOR BN 17.3 12
Fod.1. WYL, ZPN IR IS bR BT D BT
S IMAEKIE T = R A . KRR, B T AE AR AT Re 2 23 A SR 2
ZUE2013 LB RN iR HE & .

[1]12008 EHTHF 46, bolivar fuerte LA 1 -- 1000 L SR 1 1H (3L R LR I o
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K8 ZWERHL T M L ICHIE TILE (200091 Af) FFAT
% (20104F 6 H i)
E: WA A EAE BB A K RE (bolivar fuerte), “F4TICF K A VA 10 F JK A *F
A,
HERF . BHILFER G EBHFME N https: //www.federalreserve.gov/datadownload/[2017-
07-01]; F 4L Fka “4 8 E£L” W3k, hups: /dollartoday.com/[2017- 07— 01],

FUHARIE, TN EGROBIK RIEE R RBORIR R . — RSP i 46829 K
B2, THAE T R TR R ANC I B R UL RIA Y. A
WifEsE IR B & Ja, BFXEm i 22 TR OHIRPTI, T 2003 SRR HE H AMIE
il R A D < | P 173 (5 . N T N1 P ] A B v s M o | AR a2
AMCIE B AN S22 Hp JURAT (BCV), RAAR B AKBUR R LB 38 20 AN . 322211
ANE HEH R RN A E A A AR (PDVSA). RN, Z5WEGHLEBUN B —
AL AMNC IR (CADIVD, HiZHUAA SR B AZ RN CRLFE AL =
B HIAM I S HA 3 Itk AN A AN B i AN SR . B, CADIVI ST X
FEAMNCEM, 320 SN2 AN S E OB R, k0 A 5 )
W %W R, 5ok, WEIRE N ZEI R, Fln, 752015 FERANE, &
T3 0 22 A B AN 24 gk RS e 13800 50 6.3 BRI FL/R TV AN, HZ 13605
12 B FL R G A 28 e B AN ARl B AN (2 A i b B A vk B R e 35
AMALIEEE R R 2 T 33000 FE TG IIAMED, 3% 135 70 5 50 B A BL /R ol i 41 32
TAREELTELE A TRSMWEIND, X E T “5 LR, REH
B B IE T 2% CH B A FATIE R CIA 2 192 70 5 180 3R Bl /K
fﬁo 12]

[1] Radl Gallegos, #7515, #510~11T1,
[2] Rail Gallegos, 5[4, #1171,
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5 =55 37 10 /A T A ) SIS i T A s A iy R SRR AT AR N PPN S [
T ZWERL ¢ AERMED BRANETIFRSENANC R R Z FANCALS G ak
N7 KR VAR, BRI ARk — BAAE R M EM O, RE
£ 2000 — 2014 47 JH 5] 23 A 3 P 5 4 A 400 P I

TSP FA NGB TR SR B8 M AE U, A5 15 23 4 il b BUR 72 75 5 7 /0
I P ) — R T IE BRI AE S TG R IR S T I R %
PE, LA A0 P 2 TR 25 R R K . 2008 4F BL Sk 2R A E i OS2 AT =R T IE
BRI, i—1RN20164E2 1, AR EERET %1 6348510, A 20164
FIENFR, 13570 03R FOR TG T 3470 26 1 833 8 3165 (&18).
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I9 Ze i b CPLE BRI AR TATIE S AH ([FIEE, 20104 1 A —2015 4 12 )
E: PATICRRAL RGOk, WORATIDRA A MBI HR A A LICE, At
HEFIe A ERAE
R . FN I CPL A R Heid Ik F 4%k A M3k “tradingeconomics” (http: //www.
tradingeconomics.com/venezuela/inflation—cpi[2017-07-01]), 3% -F4TIL KR F A 8,

I B AN A0t i A A T, 2R B T b B T B R PRI R
WA HLE], Bl —FRN “A HZEIT” (Dollar Today) e 2 i MIF-HLR FH . XA
BEARGHAMAKNLQET 20104, ik T RAZNERLS AHME TR
BRI B T L . TR s AT e SR, il TR LN 2% R Sk
I U A£G . 22010 4F 6 H I, % 9 ol 4 35 1) P ATV 302 B O VL3 2 £

[1] Ivan Giner and Omar Mendoza, “Foreign Exchange Intervention in Venezuela” , in Foreign Exchange
Market Intervention in Emerging Markets: Motives, Techniques and Implications, Basel, Switzerland: Bank of
International Settlements, BIS Paper No.24, May 2005, p.292.

[2] Walter Molan, “Venezuela: The Perils of Pointillism” , in The Emerging Market Adviser (an email
~distributed newsletter by BCP Securities, LLC), August 24, 2015.
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20134F 1 AR, 21054 2016 42 A AE AL BUM kAT 18 I E 2 /i, AT
IR EICR1656%, ME T 20174F5 Ay, CER T 476 5. B4R, FAT
IR GBI RZ W ZEEEAREY K.

XASPATICR AT AET, B RZ A A R B M A8 TS5 ] A
MR AL T —AME Be a4, IF BERN L5 SR N mhE KRR AN BT
B9 B8 2010 4F 1 7 LAk ZE A b CPLIEI EE A B Bk & 5 P ATIC S R LG H B2 2 (8
R JGHHE20114E6 A . AXMERH, #H EBH =M.

ik — B HERR U T I OGHE, AR 2R A “A H3EIT” Bk s AT
FACHSHFEITR” SEINICEMZERN, $Z N EHL CPI[E LI K 22 38 17 2 1 5]
1, HAEX AN 2011466 HE 2015412 H, ¥ AER (REE 550 .
THEZRUTT:

(1) ZAESLCPIE LA E) = 2252 + 0.17 FATIL &, A ZE (R =
0.7294;

(2) ZNEGPLCPIFEELAES) = 20.98 + 0.14 FATILR 5 E HILERZ %, &R
# (R =0.6051.

B — MR E S &, FATICRGME LA R, RN EHCPLHJE
A B B0 17 AN A m B AR, FATIER S BN RZER
V7 AL B A K 1 AN B 40 0, RN ER B CPT A B[] E ik ol -7+ 0.14 N &
Moo XA RELY], WiHICREHIE RS B ITIE R 2R 51 B N Hihr
CPIL H 2011 ELRAW s A EZ R &K

BB R HIC RS INCERIM KRR, WL, IERINCERITK 71
ICERSEICRNZEN, A —RIIEE CBIERNIRRL SR 2 BT
B MBCRERAESS) sm MM T A1 R 55 7L e i) 22 5 ok O 7Em NI
B ZEAWY R SN, Z8 A I A R 38 K S5O AT B2 M 8 B9 H 28 E
Th, R &ARAE R N B RLE K R R W 4. 2013 4E DART, X RSk
U, RN POEK R 2 BT LR IA B RAR B SE D, IRKAREE ESAT) T2
P Jifi B 7 A B BRI i 24 R 0 T P RO 2 D K 25 9 B R IBURE 166 K &= AN AR
R EEPRERSENIARE (2009—20104F), T 23 P H S EUR 4k 2 KRS K

[1] cdi ARV F 9 ~FATIEEE (B Dollar Today V28D 5B L2382 72 58 XU H JE Dollar Today 1%
B EITICA, BRI E O .
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WS, AN B 2 H#THAEsR S, midpii e 7 Iz (EmiF . 2013
FITAG, I EENBOARBNE TSI SR e ™, i e A Py e Ak
w It WIRTRT, AR E PNEIKEUT R, XN GBI EE D 2, BN K
=51, RWEAHLBUN RIS BOT A AME BT 5 MBGRTBL, #Em 51 k@K
YA S BRI BE T, foe 2 H B AR 4% SR T o

T A i HF AR ME— > e AN 1 DL A — S8R IR 22 B BUR 3 BUB 208 Ak
A2 IR FH] . 2008 4 A HE AT 5 (0 OEAKE — 2R Lt iz L
SRR SEAT AMLAE B SMNC I S2 i frfid & o B T AN & S, P 7 b il
EmEss, VAo R R B ey, A S A ZOE K AE 2008 4 11 Hik#] T
HEFE B A "ML TR R, RN ERE B AR RN
[

R AMLAE S RIENER], BNERBBUG IR EAME N, Hl, &N
Hifr BUR R B T VF 2 S8 ORI RDEAR A B Iz (E . flin, XesmimsiAmg K
ARV R & 2R RN IR LT 2 (A, A SRARAT 52 L R A e 5F
B, WEHE S HRIT AN RS EEERE B ES], %5, RE,
XL MR LR UEA TS T3 — BT & A LA 2 A (0 225 1
M e et B N\ 81 20 308 i T 22 5 SR (0 TR DK

4 i

ZN B E 2013 4E DR BLE K ZE T, 2016 4F IR BN B ZUB K gk . 51k
[EIF, ZEP P E AP 2014 FEFF 4R 3508, 2016 4F GDP b K& ik 18% . %%
PR S 8 A 224 4 T 7 vl — ) [ T 11 7 0 K R 88 22 5 s AR P 1R 5K

ARICNA, BHATRATHPRRER — “fi220%” R “RER SR —WA
JELMARBR AR AT TE . BRNERAFEMNTGE “W2R7 FE, U5
JEMRIGER— =BT o B2, WEFRFEEA “f2W” fENastik, 1
[ PRy AN H 2014 45 FAT JE AU H I 0808, 487028 P St b ISR 1) 7™ B 22 0
B. TMH, ZEAEH S HAL R RSB E R R, RN Sk A R

[1] Hanke and Krus, § 5145, #5367~377 0. $iZ CHRAEHEE, 8 EAT 5 DASR M2 (8 $8 As R i 2 1)
I8 K AE 2008 4F 11 H HA)IA 5] 7.96x1010% (H BEIREL), AR T &) 2F FIAE 1946 47 H Frik 1) 4.19x
1016% 17K o
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TREANCB G, IXEEBTIEAK L LARAHH A T BT 25 N AT I f) 1) i

B3 X b S [ R A ] 5 2 A B OO B 5 IR K AR A, ERATHE B,
RIS HIL M. XKW, BUaERB Sk RAZ RN BRI D5 5
b 7 S5 DR P IE IR . R B v O 7E 2014 SRR 9 R B, BRI 45 22 N Bt
FERA R TR, (B2 N ERE R R R A AR S . AR, 2 A H
PR AN TA Ty RN 35 (A2 3 1 3 5 (R A R A K

A EEN AT AR, KR SRR N2 5 E 2013 F R EA
A A R i B R R . JEAKIETH R T BUR I BOT- 7 B3R 0, e I B
YR, PG T O 5K RN ERSRIBUG LS AT 4k SR 4R R P XY
B, AR AE i XA R MANC S, 1 AR B N2 5T T
AR 7o

£ 51 BUE MBS R R o, TR i B AR A R — . R Fi
Fi H 2003 4 LA S AT SN R0 ] 2 V0 F ) o X AN 0 — A B S SR 2 i
LKW B B TIC 5, s ST e U B D7 VAR i 2 L2 e Tl i SRk
PRE MK 2010 4ELUR, T3l R E T 6 25 3% 51 3 [ P i E T+ (1R
F o AN ) S AR 2 5 3002 PN i o [T PN 22 5% 38 A 1) S I AN P 468 0 o WL 22 5 L
EEAFENERN — A EERE.

WA M, % PAY it i 20 B T N R B I MR T A DR ) = DR PR A T
W, 1ETRNEHBUN G BRI SRR, BAEE R A I B BORAAS 2 1 4L
I . e A BB EUR BRI T E T AN I AR A A B AR, A
20 T AR AFIE — 1. HBUF P EIR 0 ANC SR AR R, SNE
A T A R R R 2 A U TR 1 06,y b 5 38R P S K U A S o B K ) 4 T
B,

ASOHA BAER B H AN AL D BUG T AT I BB IR IE A2 ORI 25
BUORBAT 2 V. FH b, CfARIRIE M, BA BB EORm “F
L ST AP EUCRAE 20 ALV 2 R4 P thORAE R BRI S T Al T
SR T RMER K, B R TR R RERRE, AR —FOER K

ZHERZL « W, “RNERB KB — S8 i e, ®EEPTe - PR
B, KT (RREFER: AT RAMBIEDH), PEHMREE, 20094, 25266~296 7T .
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2 8 T IBUSR AR AN AT Tk G b LA = PR S e e A 2 R R A 2 (R AN AR o

o AN T 3% B AS 24 58 1 G 58 2 3 A EI I 2% DA i hr DRSS 1) 2 R IR, ARV
Pri|oe K T, DA N E TILERSTHIEENERES . NN AEE,
FARE MM SUB K A2 0 2R, BN IR /A N ERE . — =&
AW EEEREmES, XS5 EHE KA T A BRa5EE, MRM4
E AR N TS S G 250k, VIWT R IR 5 370 2 1 b IR 1A
[, 3 — 2 ot T A i 4 5540 2 A P 0 B T 300 ALl i T80T o 3 A
S P M 551 TE T IO SISt (AT RCPE AR e . R A E PR B R S 22 5 BUR K
VR, BN, B A A RO . A THE B A KRR R AR, L
HAMCE I A RIER KB E HICEM T IR E SR AR F5 1,
Z2 N Bt B AE 1996 — 2001 4F 3 [A] S 7 1) “ T€AT X [8] 7 A1 2002 4 5L ) “ H B
B IR B A BT . E H AT AN R R R R, X 5T B R AR IR M
PR Ba, REMFAERE =K HPEEERE"? T EANBUASEZE, iy
PP AR AR A RE I o X AT R 2 R B 2 3 K A A & fA R E
IEMTEARBGFREME RS 48, Al PR B oo SR>
FIIEOLT, Z2 N ERSLEUM 75 208 S Ik “ EH 3 07 KU BUR TR S
B BUT L, FEEFERAANIBIINETE .

P E A SRS, BRI EE R, P E X AN B T
FESHZBURN R BERRIRK R A, EUAT 0B RETF KK, S
HNBUR G GF BRI . SEst b, ARk O & T K R v B R BUH X 1T g & 0k
(3T 52 22 IR B 36 0 1 Aol 75 L 2 0 M R R, Bl e T SR
P SRR AR A, 7R AR i A = R Je 5555 . @

[1] Ivan Giner and Omar Mendoza, F5|3C.
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Declining Business Dynamism in the US: Facts, Causes and Implications
Cao Yongfu 106

The declining dynamism of US businesses, which has aroused much attention from the
academic circle, is mainly reflected by the declining growth of corporate start—ups, falling
numbers of IPO, weakening growth potential of SMEs, aging of firms, and declining of labor
market mobility. The declining business dynamism is not a short—term cyclical phenomenon; it
has been caused by some long—term and institutional factors. It means the market dominance
of large firms has been on the rise while new entrants are put at a disadvantage; its impact on
technological innovation, however, is controversial, but anyway, the declining "creative
destruction effect" on the whole dampens technological innovation. The falling business
dynamism can also affect the mid— and long—term economic growth potential of the US.

Establishment of AlIB Centre for Settlement of International Disputes: A
Preliminary Feasibility Study
Huang Jin and Kong Qingjiang 117

As the Asian Infrastructure Investment Bank (AIIB) unfolds its business, more and more
disputes are expected to arise between the bank and its clients. While competing with other
multilateral development banks, the AIIB must find a way to have such disputes resolved
effectively, independently and fairly to sustain its development. This article offers a
preliminary feasibility study of establishing the AIIB Centre for the Settlement of Investment
Disputes.

Venezuela’s Hyperinflation and Economic Woes: Causes and Implications
He Liping and Ma Wei 124

The Venezuelan economy has deteriorated rapidly since 2015 and has been trapped in
hyperinflation and economic recession since last year. Analysts have generally attributed the
deteriorating Venezuelan economy to the so— called "Dutch disease" and abnormal trade
relations. Our analysis shows that "Dutch disease", at most, may be accountable for
Venezuela’ s economic downturn since 2014, when world oil prices began to fall, but it has
little relevance to the country’ s deep recession and hyperinflation. Study of Venezuela’ s
bilateral trade relations with China and the US shows that the main culprit of the its economic
deterioration is its domestic economic problems. The article argues that Venezuela’ s current
economic problems are rooted in its economic policy making, especially the Venezuelan
government’ s incessant pursuit of expansionary fiscal spending and blatant foreign exchange



controls. The latter has resulted in unstoppable currency devaluation expectations and
domestic inflation expectation, both of which have further driven up currency devaluation and
inflation surges. In turn, the rising inflation aggravates the economy and public finance in
Venezuela. A hard choice facing Venezuela is either to further tighten foreign exchange
controls, or deregulate the economy with aids from the international community. There could
not be any "third way" that would work.

Competition of Banks in Africa and China-Africa Banking Cooperation
Huang Meibo and Shen Jing 144

African countries have actively promoted the development and reform of their financial
industry in recent years and the continent” s banking industry has shown great potential of
development. Under the strategic framework of the Ten China—Africa Major Cooperation Plans,
the financial cooperation between China and Africa, especially in the banking industry, has
been increasingly strengthened. This article analyzes the current conditions of the banking
industry in Africa. The overall development momentum of the banking industry in Africa is
strong, and electronic banking and multinational banks have expanded rapidly. Problems
include low penetration rate and over—concentration. The article analyzes the competitiveness
of major banks in Africa based on such indicators as Tier 1 capital growth, returns on
investment, and cost—benefit ratio. Finally, the article analyzes banking cooperation model,
fields of cooperation and RMB internationalization involved in China— Africa banking
cooperation before putting forward some suggestions regarding the trends of China— Africa
banking cooperation in the future.
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