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g MINSHENG SECURITIES

1. EIEREIRSENRAAR, S THRREZANTH HK" |, UFLEETESMIMAIER, EWEFRKIXGI TR "HK
H" AR ETRERBBE TEFCEN LTI, sKEBRNEEBRERILEESAEKIIRE. BITSIES TR
—ERRE R F1970sH9EE, (BT AEINIREEE HRLHES1970spEEREFIANZ TIREHRK, HIFERAREBT1970sH9
ZINNRE, EARRIREFIFRAFRKRI LT, iRk PR LIStz A, ERREKEFRNERETHNSENEIES,
RERHARESTRRE TFRAMI—IKE "HiE" .

2.1970sEEERLY "I TEIF: RIUA SRR QTR SR AR RN, ZEE1970sEHE TSR, B
SRUE—RPE, EXEECHRAARR, BB S RNEES. SR AETFRITEEK, EREEAN 7, WEATSE
B, SHEECRERE Ak ER, RRTBE=A (1) SHNETRESHAKNIBEA, (2) NEHEENEEs
TEEERIRIRTAEER, NTSHARKEREE, ERGUATIEERRL, AMUSHHATINES, (3) BHNEDRRSHE
BRI E T i, HESEIATES, ARSI RS R T AR BN,

3AKETR: B> B8 > BT > BftARES > RS> NS > (5%, HRREhESSMRIET. 751968-1981FHEA
SERFEISTRAEE R, R > e > B > BAIASER > BRE > TS > (5, EXS RN H7, BEARTISIRA
B S EN SRR, T RENS, ERREEIRSE, E5007E1970s3AF10EA K, MEms. HrlkE, BT
ROESZFISEAIENINE, SRiREiipnEs, FREETSom, MRSt LERASRR: XX
AR RNERE LTaR /s, AR BRI HE T BRI E, THEr A= RKIHE LR, BEEENE, A
PRESERNTERAEN—RSEN LN, HERETIHANEATERENSHGRER.

AMMEEL Bl - $I6 " TE-EEKT 125, RREIABTER, RRIAMEREEN. SR EENEMERSNFISEN
ERISE, BEREFSERESHINT "THEK" BRI ER, ERAEAIRREGIEEE A RIEKATE, BREHR
MR PR RYENR. MEARBUMAIRTIN (ANURRERT. BUABERER]) ESILEFELT "iH" . WEEESFHANT —Rilig20
FRIFIEIKHS, B "A%EF0" BIHR (The Great Moderation) . ¥ AL "XEM" RWRE—LEE "B  B—HEEDER
BiRAVE TR A EESBIKARARIFE T . (BESANNRREATBN, EXMIEFEE "BILE . BRERIURTE
A EN D BAMABEE D TR EEFREESEIKEIAIEREE.

5. RPEHED: JhSRFAMCEARK, BIKFEARINES; L5 IR T THEFEA.
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1970sEEEFF: EALM K" &R

- KIS REEC R —NE, MR RTIAAER (R TRIBIKEL) | EEAE1969-19805X 1 26FIEH LA T =R
Bk (BIRFE1969-19704F, 1973-19745 LUK 1979-198045F) , B—RH—IR™E, EIXERATHE, EELFRGDPHILIERE)
2.91%, {BCPHEERITFIBREATIA7.68%,

E1: 70FKEESFRBRMISTR "k . B—R—X™E

16

14

12

10 r

e - [E] :GDP: R A TSR b e % E:CPl: % A ]tk

HREER: wind, REIESHRE
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b b B B B B R R RN NN NN SR P R NI N PR RN R R RRRRRR 8383838
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BRIRIR: wind, REIESHRE
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— S EM2:F (%) AEBIEEFE (B, %) KERIMHABA (HLEA, &)

BRRIR: wind, EREIESHRE
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@ 1970sEEEF: ERLEN K" 78R

- HSEABERTHHNNARSAT, MEFRELRERRFE. SWEN, FEAENRXGHIIREEIEFIINERNE
DNEVT E@AKRY LT (BFEARIRE) .
B4: HHETHI TS SERKAZPE 7 iR hE LA REESS B5: GHl/ARKREIFINERREINR T Sk LT

- e/ rT=T==F
16 1 o 40 - ! ! r I 200
H | ! |
! |
35t | ! . 2300
: ! |
| ! |
! | I 4 2200
30 | ! | |
| ! | |
| : | |
: ! | : 1 2100
2% | i I ! |
| : | :
! | 1 2000
| | 1
20 ¢ | | :
i i i1 1900
| .
|
B | | !
! : : 4 1800
| | !
0 : ' | I {10
| ! | I
| ! | |
| : | :
St i : ! I 1600
| ! : |
| ! | |
3 & N 0 . . . | : . . . . ' 1 1500
233 i 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980
_____ J USRS ——
— £E:CPLL AR — R EAAE R R ARE: T R RS A R R AR — R 5 L (R —m—AR AN EE (TAINR, &)
BRERR: wind, REIESHRR BRERR: wind, REIESHRR
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@ 1970-19725BHIEEESS . BSEIAME RIS

« ETBUT—THRR "W BEREBEFAETNE, BRKOERMEEEMER, BMmEI 71971688, ATHREFT
BSETTEECTREE, BrRMABATTRHER "FEFER" . MEFERNEENSERFELER. WNLAIHEER, =
R ERESHIRERF TS, SHTIREMMBERRIAIRE, FIIMNERITAETREER~RES, et amiBi10%HIMINn
. PNHEEERNG 7 —ENER, BhERNEKRERRIMEIET TRE.

E6: RritBiF—LEafEItR T EmER E7: "#EFBR" RREE 7@, 19725 FRiBK R 1T
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WESEE: wind, FATAWIS BEERIR: wind, REIESHRE
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® 1975-1977EIEEEE: RFEX+MIEEE

- BREREEN S LaZEHEIENEE TR, E-ERRNBEREMAR: BIFEERN "RFEXEFER" |, DB
HURERFSZ. SFEMEMGEREER. ZRERSETEHEE, METEEEEL TR TEMMNEIKAIBER.

E8: EHFHIRHFRNCREERLIM TIHERE E9: BIFH-FISM R R ABERI RS F AR EHICRE R

25 -
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| | | 16
: :1979#5&£m—_é\<{;:
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P I R I I O O e O e = (= G = G G e = - (= = gy P X I XX RERREREELREELEERNRERERRRRLRRIRRI IS S I
55555556056 50506506600065006560000000888 838 GG & 9 8§ 9 9 9 &5 9 5 2 98 &8 5 5 5 CcEERCe e e
HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH SRR = = S S = = S Gl S S S S S S S S RS TG T T T
K E:M2:F 1 K BRI RS A F(B) & E:GDP: R M AT HFLCFI P = L :CPI:L A R

ﬁﬂ';’%ﬂﬁ Wind, ﬁiiﬁ%ﬁﬁ%ﬁ ﬁ*ﬂ-;ﬁﬂﬁ wind, %Eiﬁ#ﬁﬂ%ﬁ

01 sesmzipes 8 EEBEERE— AR




O EEES

@ 1970s “i#fk” BoARidie

> FEFIEHRRR Y
MY EE, HKERT —RIFBARIRSERFKESK, £FERKEFTEEREINEHREFNRT
(Zoher,1982) ., {BE20HLE705FCLART, AMMEMEMIFEENE “iE" 1 "BK" BREE—R, XMEE

WEERIZHREL (Phillips,1958) MEMEIA, SHATLIRE20HE0ER RS S I NIRRT IR EE
27—, EREENTHAPHAVESEKE—HR—HESRMEN, TBRHUTLLEDT HSEHH
%, (T HARE" MERRIER K TSRS,

ERMABNE, 20HE70FRFFAHIEEKSERL. REFERKIFINS, DRIMELTeN 7
BT K BOHBUERE TR AR T
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@ 1970s “i#fk” BoARidie

> Bk AERAREH N, BE— 1 ERHILRANEE
BE1: TEEKRR

NordhausFIWilliam (1972) #£ZI{£1968-1971
FHAFENTWE "THREE" IS N
1968FH1R, tNFETIWERNFEI T ERIEL
BRI ARE LK, F£1970FFXTRIEfSE]
¥  Kaldor#0Nicholas (1976) IN\AHEZES
OECDHLRHRIMBFEEEIE, AlEsHE AT
SPNESEHORAT SRS AFERY TSN,

1] iEswiRes

EEiLESS

MINSHENG SECURITIES

E10: 1965-1971F AN EETWERIFH T EBRMME

Figure 1. Inflation in Manufacturing Wages, Average for Seven Countries, 1956-71*
Average rate of wage inflation, percent per annum
12

3 p
ol 1 1 L | ] | l | 1 1 ! ! ] T
1956 1958 1960 1962 1964 1966 1968 1970
Seurce: Table 1.
a. The countries are Canada, France, Germany { Federal Republic), Japan, Sweden, United Kingdom, and Unived States.
HHISKIR: The Worldwide Wage Explosion, BRAEIFEHZE
10 * BE LRGN
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> HIKAERESN, BR—IRERAIMENIE

iBE2: T KEVMRSET

2030 "AFRFR" HREE, BIFNEFRIBOERE, ENEHaiTHEErEKEDrR™E
MERZHRREENNEEN, FULRHASRENARFFNY KBTS H A% ORI7R A IREBER, fIE T @K
(Robert, 2012) . 20fH{C60FNKE. =RE. #E. ZE. ki, MIRITMIIESE, RBRERISH5EE
BHFRIEFHEAEER S ZHIR.

LiffLin (2016) A9, BUFESHIKHIESATH (KIiE) EFUERSEEEHIKIEERR. WERA
JEVERNFEE—EEE ANt SNEhHEE, MtSBEEK, FEBRFHSEFIRNIE, REA
(13ESiE, Ki=EmMB~HEdD .
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> HIKAERESN, BR—IRERAIMENIE

iBE3: RRITREE—ESRE

JUBETENE AT RGNS, BT "#anERiR . ZERIAA, BERENGRERERES
IEINEFES, HRESBEBNMEKEEA. W, §KRNEHERAESAZIRRNIDE, Rved—F
iREE. PFHEMI ST,

Kilian (2008) TEMFRG7EZR1947-19785, 2002-2003F ;M PxdF= HANB KA MR ADE HREES
B FREIARMA S I AHIKASEE. Robert (2012) INAGHMBHEAS REEK, (EEFESXT A
IMBEEAKPATEIER, BA7T0FRSHERNSERSHNMSEINEEANOCER T TEWs, mERSEK
FRRIFETAEANORET, RS ENHERATEETNTE.
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® oos me wewe O a

> DB 7 ERKARE : BRI BRI E RN AR EAEHTREA
Barsky#lKilian (2001) AJ9, iHHKAENRERSZ, BiE: IRVEHIARSABER “Ramt” © =
BREXI RS SRR A LSRR MECR BiR, 185941S; IFEBeRIBIKIUE, alihgihs
F. B, ELrFERG, SHEHERSHHEIKNERRE, BEFS—REITH "SKEER" .
BT ARES R REAE (T IIRENR, R HERNTH, BABMSENRIERNTS, ERESFZRMYE
WEMEMTABRIBRT, “NEES" AT HE—mIRERIEE, (BEAERRRIRAR RIFHINEESIER
LIRS, MiisERESMEESARIERIERIRGIAER, NISEERINEREE, SMHaHER
Rk, HMEISSHSHERNED, SMREREIKTN (GkikmE, 2011) .

BB EELMNEHIEEE, HesRT "TuHp" | BKERUVERZY Y. Robert (2012) IAAREA
PR EIRESESHIFE, ATIMETERIERHBEERSR, TASEKRIGNTE, A0S HEXLE
HEEE, EAiBAAESHNMETIIESESRISHIkE, NMEBkESEHERIE. AL, MNRBEFFE
TRITHEFZNETMIMERERE, IPABKESTHERE. 5—5AHE, Delong (1997) iAJ3, =/
R MBERSHUBKTRE L AT 1T, FESEKRATES, BmSeERMEhEREEEPIRE
THASENRAE.
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@® 1970sxER: EEMAMT K

- WMREFEREEIRZE, TRE5007E1970sHIE105FEATK, MEEE. B, NRBAINTEEEIRTET1969-19805F1X 124
HEEIRERIR, NEWEER H113.35%, FHWKEE6.52%,

BEl11: #FE500H3E106F "Rk : SUESSHAIRMRNIEISE B12: LI19755A5%, KBRE1969-1980FEES Y3 HRIEFAEESD

1975-19804F- £
AR, BHEE

150% Ak T 24T

100% 1969-1974% 7
EBASET 47
ERBATAT.

50%

-100%

:
 AMAREKAR (ARE) R ik
RS0 (RS 500 (M) FAESOILLE (%, %) SHRRRIRER (2KA) A& AAR

BEBEIE: compustat, R4S BEERIR: compustat, RAIESHRE
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@® 1970sxER: EEMAMT K

MARSHATWERDRE, B, SRds, EXRRENESE, MEHRBRRNRE: s8R > Bt~ > /> Tl > 2R
Al > #7# > ikiHZR > ERETT > IT > Fli%iEZE > BIHARSS.

El13: AXTWEM: B> 25> 18E > EER > B El14: GICS—RiTIERIL: FHA. SREMS1TIVERET
300 250%

222.94%

200% r

150% r

111.58%
102.98%

100% | 89.07% 88.43% 87.09%

72.18% 67.60%

60.95%

50%

28.10%  25.43%

0%

R BT ARk Tk AAFL HA LREHF RRES FEHA TREF AURS
B1969-19804 [X 18] 4k 28 &

BRISKIR: compustat, RAIESHARER FRISER: compustat, RAIMEEFHATE
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® =+E: BrusEEEA, EROESH

- NBFANEENRE, ERLHATNSFEEERRA, [EROEEAEZEMIFEZHNZIISTHES . M 1970FH]199.8%F 5
ERE19795FKR15.9%,

E15: 1969-1980F L EREIVSFINBSEREN A E16: 1969-198042H3 i ATMIROEZBIATH

50% ¢ P S 18%
A 1 B 17% +

|
I
40% |
WIBREK
| ARA 16 |
30%

15% |

20% ¥ 1% |

10% | 13% |

M

-10%

12% |

1%

10%

20% o |

-

8%

-30% *

M OO M DM DM DM DM DM MDD MDD M DDM DM MNP Mm O M O M OO M OO M O M OO MO MO MO MO MO M O M D
S A A B R B B I R R s i I B - B - = B B B e B I I I R B B A O = B A A - B - B - B A
O O O O « — N N MO M < < 0O 0w O O© M~ N~ 0 0 00 0 0 O o o O O O O A #A N N MO M & < O 1 © O N~ N~ 0 0 00 0 O O dH o
© © K~ K~ N~ NN~ NNN~MNN~NDN~NN~NN~SNDNSNDNSNNSNNN O © 0 © © © I~ I~ N~ N NN NN NN NN NN NN NN N O 0 0 ©
D OO O O O O O 0O 0O 0O 0O O 0O 0O 0O 0O 0O 0O 0O o o o 0O o0 0o O o O 0O O 0O 0O 0O 0O 0O 0O 0O 0O 0O 0O o0 0O 0O 0O 0O o0 o0 o0 o0 0o 0o O
L I B | - - T B B B B | — - I B B B B | - - L I B B B | R B B B B B B B B I I I R B B B B B R R B B B |
— S ERE A AFNAR —— 4¥ £ JKROE (45dki%)
2R s7IE - N Z== P N N Y bl (=1
BRIRIR: compustat, REIESHFTE BEERIR: compustat, RAIESHRE
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EEiLESS

HAME: Fin ek REES

E17: NeFESLEARE, B LEET NPT Lifskhaitals, SR/ 2RsEHEEsa

A4MEw | 1068/12/31 [ 1969/12/31 | 1970/12/31 | 1971/12/31 | 1972/12/31 | 1973/12/31 [ 1974/12/31 | 1975/12/31 | 1976/12/31 | 1977/12/31 | 1978/12/31 | 1979/12/31 | 1980/12/31
8 17.6% 17.5% 18.8% 17.0% 18.2% 24.0% 19.6% 17.8% 17.0% 16.7% 24.4% —
A 10.8% 11.3% 9.8% 11.1% 10.9% 9.8% 9.3% 10.5% 9.7% |~ "~
P 12.9% 11.9% 12.7% 11.7% 11.6% 11.0% 12.8% 12.2% 11.8% [~
Tkl % 15.7% 11.7% 14.8% 8.8% 10.1% 13.8% 14.0% 12.8% 9.6% N
ikl 7.2% 7.0% 7.2% 7.5% 6.9% 7.8% 7.3% 7.1% 6.9% 6.8% 71% |-
EER 3.4% 3.8% 4.2% 4.2% 4.2% 4.2% 4.4% 4.3% 4.4% 4.0% 43% | "
s 7.5% 7.6% 6.5% 8.0% 7.3% 7.8% 8.3% 8.1% 82% |
IT 5.9% 5.7% 5.6% 5.6% 6.0% 6.0% 6.0% 5% |~
BRS 8.5% 8.6% 8.4% 7.9% 7.2% 6.9% 7.4% 7.2% 7.3% 7.1% e
AREL 12.8% 12.7% 14.6% 14.3% 13.5% 14.2% 13.2% 14.1% 12.4% 13.6% |-
A7 0.5% 07% | 07% | 0.6% 0.7% 0.6% 0.5% 07% | 07% | 05% |~

BEPEJE: compustat, RATESHARR

E18: MROERIZ(MRE, thEFEREP T cilE— LIRS ENIRE, ERl/itr~=/2BFIEREE

ROE#) 4t | 1969-12-31 | 1970-12-31 | 1971-12-31 | 1972-12-31 | 1973-12-31 | 1974-12-31 | 1975-12-31 | 1976-12-31 | 1977-12-31 | 1978-12-31 | 1979-12-31 | 1980-12-31
#E IR -5.15% -0.28% -0.25% 0.60% -0.38% 0.11% -0.11%
ks -4.37% -2.30% 1.57% 3.10% -2.31%
ik -2.65% 0.52% 1.26% 0.15% -1.77% 3.10% 0.87% 0.92% 0.38% -1.81%

TikW % 0.17% 1.16% 0.58% 0.36% 0.75%

ikl R -0.48% -0.66% 0.90% 1.06% -1.33% 0.87% 0.09% 0.52% 1.34% -0.70%

REEST -0.55% -0.66% 0.58% 1.73% -0.22% -0.50% 0.23% 1.16% 0.00% -0.58%
o -0.18% -0.56% -0.33% 0.40% 1.60% 0.83% -0.59%

BREHEAR -2.28% -0.50% 1.09% 2.15% -0.57% -1.18% 1.51% 1.69% -0.90%

EIRIR S -3.40% -0.74% -0.13% 0.83% -0.20% -0.37% 1.35% 0.55% 0.97% -0.23% -0.73%

AAEL -1.19% 0.03% 0.18% -0.17% 0.47% 0.38% 0.18% 0.14% 0.31%

B 0.98% 0.25% -2.55% -1.25% 0.62% 0.92% 1.24%

BRIEIE: compustat, BREIEEHTE

01 sesmzipes 17 EEBEERE— AR




EEiLESS

MINSHENG SECURITIES

O wESHE: XREREEE

- NMHEERBEXRE, —HEWNRITABIWHE: 55—, 70FAERGENESSANFIXRENPBRER, B5LRFIZERRT
KEFAMGE, F, 1974FRIEERMEERN T2 XAREFHIBURET T,
E19: 70FRERIGENESSBXFIEEMPRAIEX, BHREE1974
2 SRR EPE(RE

|

20
18
16

14

1

— AR (%) — A A 10 A (%, &) A AMRPE (FAidik, &)
HEERIR: wind, REIUSHTRR
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B EilE3F

O *xmrin: ma. ST, GEEAENS
* 1£1968-1981FX 1AFBMIAERFHMTAEAE T, Rl > EE > Bt~ > AR mm > R > e > 555,
E22: XE1968-1981FAXKTFRMER: [Rill > HE > BEithe™ > HtXREE > IR > e > &5

BERXE  KEFTEEA REARE RiEcs % Floks® HE
e % B 3 FHE % -18.44% -1.45% 13
£H 10 F4E 6 -18.63% -1.46%
17 3548 5% i JR. v 0 355 4 85 7 (FOB) M 1896.11% 23.84%
SN 1036.98% 18.96%
CRB ALt f5 4454 153.29% 6.86% 7
1968.1981 CRB AL 4t 45 42 5 137.36% 6.37% 11
KFEH CRB L1t 45 4 ith i 148.54% 6.72% 9
CRB AL #4:RE 185.01% 7.77% 4
CRB ALt 5445 151.86% 6.82% 8
CRB #4454 T Jb B oAt 167.14% 7.27% 6
CRB ALt 15305 B b 108.70% 5.40%
R = £ B 5 B A% 25 4(1975-06-30 7 FF45) 78.61% 10.15%
iE ik CPI 175.60% 7.51% 5

BRER: wind, REIEBSHRR. XENGEFEEEHEDIEN: Re—FHEEANE+FIBUA.
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O *xmrin: ma. ST, GEEAENS

- NRAEEEKAE RTINS, NERSE XFIERRIAT LT, RERBAFISRIRKA SR EN SRR,
E23: HRKATHISR HBCRAUR RS R XFIRESF LIRFECPIXIE LT

25

F Z R

TRIIA AR EATHR L
R TFCPI, 5CPIF# LT
2R BHIRKR

B A AR EATRR L

I
!
I
(= i
I
% FCPI, %FCPILMA |

20

15
BRI IK:

TRI IS A F EATHE

# 2 X FCPI, 5CPULF
REZACE S

10

BRIsSEE: wind, RAEIFEMTER
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E24: 19795F9BFOMCRIURAMIIE, (Bihia(HSHEBHEAEHIEN
IES, AFEMEFOMCRINZELE ik

Gold Silver
$ U.S. Per Ounce $ U.S. Per Ounce
500 paily 2,000+ Daily
Aug. 14 Sept. 18 Oct. 6 Aug. 14 Sept. 18 Oct. 6

1,800

. 1979ES BRI, EUEARER WA
BRI A TR OAEEK, X FEE ] /,/

TRHARI— R MERI L. E19795F9F18HFOMCAIY 12001

3004 1,000

b, EEELA-3MTR T FUSEZM 0. 5%RFHE1%, e S N
REFEIEF, BREEX—REPRBNSTIRGE
FIESHARIE, ASRRERRFOMCRINELLE 3k

130 paily 650

(Lindsey2005) . ARG FHARBREESHRME  » 7" "7 o
FHRES, BRASHENE HROERESEAN, = b,

Datly Aug. 14 Sept. 18  Oct. 6

7

400 4
80 NN
™ —

T Tt T LA S B B S e S
Aug. Sept. Oct. Aug. Sept. Oct.
1979 1979

HRIFE: The reform of October 1979: how it happened and why, REIEEHRG
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- LASEEROHEE70FRNM, 1975 FNRIBRERSHRITET, BMES—RGREiiErEERT R, IR HETT

E25: pAFREARIKEIRY, EE1970FNEERIRA LSRN

RILLFEERF

18%
16%
14%
12%
10% r
8% r
6%
4% r
2%

0%

LT & B G AL R AZN & )
BN 47.5%, 4% T
£ H1973-19744 % 1] 44 K -F

AE R & SN L

B EilE3F
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AR, BEREIRALL—E EAE4%LLE, MLA20205: @ \F=HERITEEE BRifIseR G PEHRALL6.7%, 1%
FRIRE 201 8RN R R RERIRN A PEHRALLHA7.5%, ABHESTEE1973-1974F89KF.

E26: FHE2018FJRAFLRAP, REFRA GHERALLEIA
7.5%, HPRXERGEBEA. ROEFTIHE

EERREIRN

AN EPONS DD >D L
NARN AN BN AN AN AN AN AN AN NN NN M

BRSRIR: BEA, RAIESHREE

1] iEswiRes

\0,

B A iEfERSTT P =]
|:|l‘|'
IR TSRSk TR | 252248138 1.6%
ORFNIRASFFR=R| 299786764 1.9%
15734410971
1. HBPAEFFftR| 585576038 3.7%
RS A FE R R 37704836 0.2%
hiEHEN: BER&LT | 1175315776 7.5%

BRER: BRFETE, REESHRER
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) mmEt B : 1T TEE

« ATRIEEMERIRE. (EERBEERENNERKNERSE, KR HETERSERESRARR, AL
T=170E: (1) EEMERHERITN BirNERRRDBRELEHHNE, RIS HI7ESHRIGRAIBRAIEZ.
B KZE4%; (2) RKEEFAZR, BRITEEEDECRLITERBK, (3) S&HIA, BEEEKIERTHEFMER.

E27: K/RreRIHIEHE Rk FR AR EFH

(%)
12 ¢

— IR A F

10 I AR
8 ARR LA
6 L
4
2 r |
0 /\ 1 1 | | 1 1 II
\/ V ! V Vi
2+ |
-4 1
|
-6 - 1
— — — — — — — — — — — — — — — — — — — — —
2 % 2 5 5% 5 5 % 5 5 3% % 9 5 3% 5 5 5 5 5 3
o — N ™ <t Lo [{e] ~ [o0] o o — o ™ < L (o] N~ [o0] ()] o
~ N~ N~ ~ ~ N~ N~ ~ N~ N~ [¢e) [o0] 0 0] [00] 0 o) [00) [o0] © (2]
(o)) (o] (] (o)) [e)] ()] (o)) (o)) (o] (o] (o)) (o] o (o) (o)) ()] (o)) (o)) (o) o (o))
- — — — — — — - — — — — — — — — — — — — —

BRRER: Wind, REESHRE
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BHITHE ik SIETSEH, BT eRTSEEREERFRSENEANTE, AXAdsERTESN™EITHES
Hit TSHERKNNIER. ATFBEENE LSSE LEEREEES, SEERAEZTRIHMEES0FYIEATET
&, 19854, EEEFIEEANZETREMNI97T4AFNIEEAL24X KR TFIEZE54% (U.S. Census Bureau,2008) ,

E28: S0FMHIEEMNZETHEXIET

Days idle Days idle
Number Percent Number Percent
Year of _ Workers estimated Year of  Workers estimated
stop- involved ?| Number 3 working stop- involved 2| Number 3 working
pages ' (1,000) (1,000) time pages ' (1,000) (1,000) time

1960. ... .. 222 896 13,260 0.09 11989...... 51 452 16,996 0.07
19655 s:v s 268 999 15,140 0.10 | 1990. . .. .. 44 185 5,926 0.02
197055 oo o 381 2,468 52,761 0:29 1991 . o e 40 392 4,584 0.02
19745 .5 o5 424 1,796 31,809 0.16 [ 1992. .. ... 35 364 3,989 0.01
1975. .. ... 235 965 17,563 0.09 [1993...... 35 182 3,981 0.01
19765+ e «n 231 1,519 23,962 0.121994. .. ... 45 322 5,021 0.02
1 oo s s 298 1,212 21,258 0.10 | 1995. ... .. 31 192 5,771 0.02
1978. ... .. 219 1,006 23,774 0.11 1 1996. ... .. 37 273 4,889 0.02
1979. ... .. 235 1,021 20,409 0.09 [ 1997...... 29 339 4,497 0.01
19800« s s 187 795 20,844 0.09 11998...... 34 387 5,116 0.02
1981 i o ww 145 729 16,908 0.07 [1999...... 17 7. 1,996 0.01
1982...... 96 656 9,061 0.04 | 2000. .. ... 39 394 20,419 0.06

1983. ... .. 81 909 17,461 0.08 [2001...... 29 99 1,151 (Z

1984...... 62 376 8,499 0.04 | 2002. . .. .. 19 46 660 (Z
1985w aw 54 324 7,079 0.0312003...... 14 129 4,091 0.01
1986...... 69 533 11,861 0.05:|:2004 ; = :: 17 171 3,344 0.01
1987. ... .. 46 174 54,481 0.02 | 2005. ... .. 22 100 1,736 0.01
1988, ox ou 40 118 54,381 0.02 | 2006. . .. .. 20 70 2,688 0.01

Z Less than 0.005 percen% ' Beginning in year indicated. 2 Workers counted more than once if involved in more than one

§toppage during the year. Resulting from all stoppages in effect in a year, including those that began in an earlier year.

Agricultural and government employees are included in the total working time; private household and forestry and fishery
employees are excluded.  ° Revised since originally published.

BWERISRIE: U.S.Census Bureau, RAEIFEHZNR
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Q) mmEt W : 7% TEEK Wi

- ARRERNETERSHNEISENTE E’JUF;, BIRBFSEBES TR Y "THE—IBK" BierrTEER, T8
AYRSTE) AT ESEE N ARXTIEAKRITHA, FEARRITIKT "BK" A9, 19805FRT, BWRKTERTEEE AKECEEATHMT
BEhEEBE A, 19855, RB2%HIEEATIANIE HkEEE%JEE'UH’JIEU

El29: 1983FRIKERIBIKESFE T i=H
0 -

PERCENT

Lol Al AR A —_— e — = — — —

— Fed funds rate — Inflation
#EIEIE: From Stagflation to the Great Moderation, RASESAZIR
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E30: ZFEEiss (misery index) 7ESOERMHEMTIT

25

- B0FURH, MARZFHERKERSRIVARE
BENRVEECR, £8 (2011) IANERES
HARA IR B = KHHE, 2 BIRAMER
B, BABCRE B RBUTERFEETR
1BR, AN REZF < RS Sa A FERGFF
o

- NERFE, BIRNVEBERRE T RIBEF
IBRAER . AR ERFTIBIRES Y. KR
R AR KT E R TR 152

(Cohen,2014) 7E80FHEHIEIAE %,

Reagan enters office

ey
o

3

v

Misery Index (inflation + Unemployment)
ys

2007

— e = = = e o = = = = = = = = =

BRRR: (EEREE) | REIESHRER

1] iEswoimes z * SRR — R A




D mmE

B=LEEARR.

i BIRFEASEFENED

- HLEERBFZE], B, BTSSR E R R BERLAREEST,
(1) BEREGRIRERDETRIEX,

B EilE3F

MINSHENG SECURITIES

(BERBURFRYRRBER SR = B BURT

(2) L BB AR TR,
MIXESEKEEEED, BEKEUTER. BTHRERANGEE, R, B REIMURIERITREE
IR EFrTimEs. m (EFERHIGESR) MEMESEEED, FERBRNBEEFRETT.

BE31: ihKETHA A EEE B R HILE SR

(3) =M=

BHEIE: Revenue effects of major tax bills (FRMEBEBIMINGEEENE) , REIESHRR

1] iEswiRes

i B1E | B0 | B35 | BeA | 258 | 45EH

1968 ESE R4 Revenue and Expenditure Control Act of 1968 15.4 N/A N/A 354 N/A
1969 Jo A Tax Reform Act of 1969 12.5 7.5 N/A N/A 10 N/A
1971 Jo A Revenue Act of 1971 -13.2 -19.5 N/A N/A -16.4 N/A
1975 B4 Tax Reduction Act of 1975 -21.9 0.8 N/A N/A -10.5 N/A
1976 PB4 Tax Reform Act of 1976 -32.4 -23.8 -135 N/A -28.1 N/A
1977 T4 Tax Reduction and Simplification Act of 1977 -355 -25.8 -10.3 N/A -30.6 N/A
1978 T4 Revenue Act of 1978 -21 -39 -43.2 -47.4 -30 -37.6
1980 F 4% Crude Oil Windfall Profit Tax Act of 1980 19.8 25.7 242 25.1 22.8 23.7
1981 EAR Economic Recovery Tax Act of 1981 -54.9 -123.7 -89.3

* BB WIERE— R EAR
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B wmEEE B BRHBAEFEAESD

E32: 1983%F/5, KERIFHFHRLEAEFFRA

$600,000.00 —
$500,000.00
: Reagan Tax Cuts
- $400,000.00 Net Inflow of Capital 1;_ Net Inflow of Capital
. BURE, ARECREEESEREATE § | e | e
TR, g '
§ $200,000.00
© FrSHRERATEREFEETEINIEENER 2
REES, M1983FFn, EENERNF R g fee
EHTARNFRNE, $000-
-$100,000.00 4 i
-$200,000.00 :

5] YV L3 o \] ) 3L 3
I° g " @° ¢ & \qﬁh \q@ o & LA - ,,gFP 0 .p“"‘ 1@"

BRBRIR: (FERAVRE) |, REESHRR
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= KT, EM KR

o R EEKT REEE, EESFTHANT BB 205G, B "KEF” BJHE (The Great Moderation) .
X—I R S R R RS TR B I AIEIE(K . ESLGDPRUKENETIE T 1/2, BREKEANEIETET2/3,
E|33: “KEM" BHREFFHAYEENZE0E BT El34: BEIEHAYRZERFIP R

PCE Inflation

23

Real GDP growth e
2 12 ¢
The Great Moderation The Great Moderation
10 +
15 +
s +
6
10 +
4
. 2
o

-8 4

10 - 1960:Q1 1965:Q1 1970:Q1 1975:Q1 1980:Q1 1985:Q1 1990:Q1 1995:Q1 2000:Q1 2005:Q1 2010:Q1

1960:Q1 1965:Q1 1970:Q1 1975:Q1 1980:Q1 1985:Q1 1990:Q1 1995:Q1 2000:Q1 2005:Q1 2010:Q1

BRIRIR: SEEkME, RIS BREIR: SEEAE, RIS
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= KT, EM KR

o EARFIAA "KREN" TLUEHAUT=ARE: (1) M20HE80FRHEESRBHLR, FMRNE. BAKREE/
S RANRER AL T70FRRE/)N, B "5 . (2) EHBEREFTERESERENNE, ST RE~H
SEEEKIRE. (3) EFFENRNEE. ERBANERNE TEFBIEFTA, BT EFEMERIREE.

23

EI35: XFETIRS, MARFLISKIRNhE FERNAR EI36: MESHLLRE, 1980 EEEMARMEFSETEX HMAEN
Gt Growth T Postwar Inventory-to-Sales Ratios
Variable 1953:2-1968:4 1969:1-1983:4 1984:1-2000:2 Year’s supply
Aggregate 4.5 4.8 22 1.0
Durables 18.1 17.9 8.0
Nondurables 5.9 7.9 4.8 0.8 r
Services 3.4 15 1.4 Durables
Structures 7.0 13.6 8.6
0.6

Source: U.S. Department of Commerce, Bureau of Economic Analysis,
National Income and Product Accounts. Nondurables

Bt O e T W
0.4 —

hd R N

Notes: The figures reported are the standard deviation of the variable in
the left column. Output growth is measured as the percentage change in
chain-weighted 1996 dollars at an annual rate. 0.2

| T T T T T T T e N e Ty e e e e  y  w v |

1953 60 65 70 75 80 85 90 95 00
FRISE: On the Causes of the Increased Stability of the US Economy, RAFSHATER

FFIKEIE: On the Causes of the Increased Stability of the US Economy, EAIEAEHFER
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£l i, ER “KEH"

© FEBUNREER: SHONERRE. REMRETR, EHEEIRRYEERT, SHMADNEFEHTHEEREK. —
i fm, EEIRT "B)LET —. MmEE "BILE" —CRIRK, EESHFER AL GHECOFAFT70FREL LTt
mE "KEMN" B, EERNSHMAOSHERNSEE66% LT, H2007FARIGRSE67.3%, i, “"XEF" BHHASE
ERERAOBEBEINR,
E37: EESMERAOSGLLE “KEM" HHSERSKE El38: 1980FFXEEMBRESIBKIMR

23

(BHAN) . o=
EEAD ARAKE —— ABIAFHRAT (15-64%) Bt () (y) 50 - medA T ERADHE
20% 4 68

45
1{ 66 20 b
1.5% 1 64 35 |
30 |
25
20 |
1{ s8 15

1 56 10 1

4 62
1.0%
4 60

05% |

54

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

FRISR: OECD, RATEAHITR FHIRIE: OECD, RS
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- SER, FEREREFEABERMN. M1990Z20075FE, FESIALGEMG5.8% LFET3%, HaiFe ADRIERS
HEEKEBI T2/2A. Goodhart (2020) 1A, FESEIAORBKESHRRZRRIITBSMETR T BEARRIIER
M ERNEFEREXEIE/LTFERE Z2ET, ERAZELMEE, BN £NGESa R LA BEE.

23

E39: 1990F2007FEPEFSMAOBREXIRILIK E40: 2001-2007FEEMPEHOXIBISE
oA — FEFH S (15-64%) AviE ) (Hletr) — A 0
105 - — FEZFAFRAD S (B) . 600 e b A o o
10 {72 500 -
4 15%
95 | 17 400 |
{1 68
9 | 300 10%
{1 66
85 r 200 |
1 64
5%
° 1 { 62 100 |
7.5 60
0 0%

1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018

FFKIR: OECD, RIS BREIR: OECD, REUESHRE

01 sesmzipes 34 EEBEERE— AR




] sesmzsipes * SR A — R A



EEiLESS

MINSHENG SECURITIES

3.1 Wl

o BRHARETREK: XPWTFHENEEBHMEBRR—ESREXVNER, SRFPESIAEENEBFERAAR
Eik

o EIRESEARRIRE: (RERNERE, EEETEBEIKE, NXHmAR “HiK RMNEEASFE;

- ZFIRETTEME: NRENIIMESFIGE MTEE, WATBMEEAEE WK RS, BAREXHHNEERIZ.
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SRESEAZTEIPA :
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E

L]
SFF B—5 SRR ERE SFE BES SAFIT i TASENE K628 THSENE E HFREE EEX TRFTENE AR
$0100521120002 $0100522040002 $0100522040003 $0100121120017 S0100121120023 S0100122010010 S0100122080001 $S0100122080044
mouyiling@mszq.com wangkuangwei@mszq.com fangzhiyong@mszq.com meikai@mszg.com wuxiaoming@mszg.com shenxinyi@mszq.com jibowen@mszq.com huyue@mszq.com
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SFImA=ER:

FREBEHTINEEFEESIN SR FINEHR SRR EEHECHEMOIN, EPAEFENTESE. SUMENRRSESOMEEEHARGS, By, SWBHARRE, ANARENABTIIMAAE. FREEHIERIDRIR T 5
RARARMR, FEEAZEAE=SFHEE. 00, ARARFER. FE. BEFAEARETOEAEZE NSRRI REEN IR0 ME.

PEERisER :
ARG
bizcd TERIENEREKIE1 5% E
EEEE TEXIEEIREEKIES % ~ 15%Z /8]
AFPR
itk RSB TS HUKIE- 5% ~ 5% Z 18
LURERHBHEN12ABAXTRMN (ST U4550) ENFEHIEEESISKEEAEE, Hf: ARLUFR30058E8
B, SiSRUSIRAIES SARMIIEECE A, BIRUIEEEEEE, ERUMNINARREIEEEIRE 50058808 [ElEE TERSE S EEAIES %A £
EiE,
bi-zcd HERSE RS ERIES %A £
TR it TEXSEEBEEKIE-5% ~ 5% 8]
(B} TERSEERERIES % LA £
11!z}

REEFROHBIRAE (UTER A28 ) RETEIERRIFRIINEHR SRS EE,

FREPALERAEFER. AATTRERMAREISREMAEAER. FRESEZA, FAMMIEFIREERY, TRARIALEREMES. SMTAENENNENEE. MREMSANMAREGFRERBIZFIHRRL. BirRE, SRNERIERESSERR, THH
SHRFEAREFRHORBTTER N ARIRIZ AT, EETERT, FREASHEIAREBARSTIIEHIN ST SERHE TR REAMRK R IETS=E.

FRERETOLIHMERES, EANTNMUEZSEER Rt RN, AREMENER. BURRURRAATDFREARELEIAN, BMUSERERFE—CRERRE. EARME, A ATTRHSMREFHHNEN. MUA—SERS, BFLERBNSIEERNERRE

RS RORBFHENZ.
EEEAFIERT, FARRENBEIETRFERETRRNABMATESILIHIHTRS, BAMARLATRHIIEERFIRMHRERT. MBSME. SHRSSEXRS, FARNR TR EMREMERNARNES. BEFNADERIEFENTEEIR, PEAREFIRERERN
W—SE KR,

ERRELSMNISRINMREARE, NEZeRTREARRRTARSE. ZHWNEFRRRZEURZ S AR SR IANESSERREEHANES. ARETIMARRRRESRSSRMNEZ ZFREIREEN. SATASEEHTIR N AN SRS ARETSEMATATER.
FRERAUTALEE, REPEF, EHINESENANMEMEER. EAEHTENR. %5 &% S8EEH. AEAREDERNER. BRSRARING, RIERHERE, AFRENEIR. REIWARITC. SRR RE—IF.
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