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REBROL, FRPERNCAEE T e EENAE, EOLEET L XEHLTTT
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ARABE LREAREERFEFACHTNER,

XA ERem Al EE FlEk® BRZFAE A

2008 4FEHR A FE PR 4 Rl fE LGB IE A 21 20 DOk e Bki W B R 25 S0,
HIG S EAW RIS kB2 b . AELUF A2, Z a2 m 5 fn sl , Bk 3E
FHERIREFZIF BN 5370 G R SR E T 5 M2 55 1Y ¢ R AT IR ZI R
WAk — S BATIFEREA T 2 b Y LS, X — 4 SR B DG T J 0T (51 UG Y 48
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w AN SO FARE S — B B <k A T 5T B Tk R sefb &t ik & i B H s R R (30 H 2
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TE 2 FEAL" 5wk 107 3R T B SR GE R IR, Dk — % S SR B S 2 5t
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[ JBEE — U S RARES R LUK B 22 T K JR o A, e R X O S5 T 3 56 R B9 INIH I
AHRL A Pl BOR SEER 22 I 12T 20 BB =B B 5 — N B BOR S S 2= 1970
ARAOR , s2 LU 32 30 TRITRI 2855 LA IR 5 [ 8 BUR + TURA T OS2I | % [l R 552
A1 7 RAUBER A AL, R BGHE ZHE 0 b AT BT, B A 1960 4R NS T
— BRI 25T (BB I OUE B 28 55T RIS AT SR 1) 5 5 A BB
JE 1980 4K 2 2008 4F [ P it AT A RiT , 5 T %0 U AT I 52+ TS e iy S AL,
FEl R A gy )y 2SI 7 el 32507 o 0 2 A, I R T U )
PATZ 0 bty o AT RAGE, X —Bi B, 9 [ 02 P4 Wi 5 1 11 #h 2 R 82— A

@ 5T e A e Tk AR ] BE IR ) — 43 v L 17 % P K [ 5% 51 56 2008 47 [ s 4 il fE ML 1Y) S S8 A ot
WA M5 18 . A S RUELE R M B2 7EVE K E R e L E A Y, A FEA IR, 332 n] AR Y
SRR GEA 3 S A T G O A A D ] AT TR, W RS Y — SR B AT BOAR R AT 5 AR S R 2
VG RRAS Bl — O A A7 0 AR 3 STl B 25 T LTt L 56 [l — SR AR T ot . Rk, RS X 3 4t e
ML B T PH R, i ELBR A 9 BE RA0 , — 5 76 R R T 32 B A oF 1 26 B 4 B e AL Ao 4T o 96K be 36 [ o = 1, {E P R
FES R S SCIEE R 04 PSR AP AR 5 T o S L5 AT s A0 i ) 4 —— P K 28 B SR A
7T, B4 EN5AE 2010 4FAR, 55 615 1T,

@ 2016 4 R4, P RS E TR T — 3 P BUR RS . X3 THE i3 4 4 T 2 FOMB e
TRAEID S SR B T AT E ORI T B E Y2 PR SRR T2 O, IS T
WEZATFHIMA, B MR TR w . BIREASE I AR ™ Mk B A S A4 () Bk iR (HOR ] A5 A 2
R TR T I JLAR [ PN 48 B2 FO0T v AR T 34 Ane] S 4 b P B0 55 7T 3 9 6 R BURFAE R
A 25500 I A7 T A R A R R TR B T



70 FRUNBFSY 2019 4E45 1 1

DR BURAEZ B b R AT RE A FA RT3 B R AE R S5 (R B el Tz s &2 @
FEAIA TR B[ RS T 1982 4F A1 2003 4R & T W3« Tolk & LS A 2 LI B
W SZ TR IR el A BRI il , 5 2 IR T 0 20 B 2 JR ) BEUAR 1) 7=l e i L
PAEEAT; D =B Belis T 2008 4F E bR il fa LR & 5 , B TERFLE . X —
B BE 1 SRR 2 28 5 BSRE 1) BORT T390 1] 981, 1E 204 7 s, AR T 10007 O 5
— B BOIRRE B T H R WA R QT T BRI S AL B A A R L
NGB EA T BNR, AFARTE A BT, 0 A R BUR AU A RS IR G, 515
PR R FA N T TR

RS AN H B AT AR i 1 [ PR A R ALY ik 3, IR I AZ 3 5% [ [ Py A 22 5%
ISR A, I ELAE 3 s BOR A BOR 52 B AR BT A, ] B 4 Rl e AL 2 S A
A IR A BURF R Al S AL H 838 (BERR ) # 45 - 2 48/K 7% (Peter Man-
delson ) B H 9% [ 7 8 45 P 7 ML L3R (selective industrial policy ) AR, 224 JL
AEIBETR , PRAFAE 5 1 R R 3G A0 RAFE U T 2011 AR 1EZUER 7 Ml i
2017 4F ARSFSEMFEUN XORAT T — BT i 7 G o BT, RS BUR 3 7
IO, e T 8 7 MU St E 5 A3 B I T BRGS0 K Je Sy — RN 42 T R G £ B R I
5, E AR TN b

(EAFE R, A EBr R & LI | W &3k I 5 BURA G BUR 2 5% /i 6
AT TR 708 L R 7 194 TR 5 12 B AR 228 55 2 SR o0 A G ) At ) S5 S T LS IR B A 7 1, 7
HRE S M EAES), — )7, 2T BOR SR & e 32 B 2 U UG AR TR 2, ) —
Ji D, G55 SRR DI S8 AN W b N 22 55 BOR S BRh AR AR Sa s . T LA, 3 25 JL4E,
T3 FE R G b 6 R 3 5 R 0 7 B SR AR, 1 S A B B (AR 1 5 A B BUR SRR 11
AR B V) gy, R SR A UM 20 A BT e A, 4T I, AR SO ABUR 2 5% 1 68
(A5 70 S TR, NS TERIFZ8 ARV TR I A A BT ] o 5 il A AL LA e 8 1 777 b ol e

@ AL R 4 Bl LR R 1 2047 1) AR T S Rl O 06 (9 18 180 o 81, 2 A 06 B o R BORS 5% o 1 ol 2
(EEEHOE A ihUE ) A EE . 1995-2005 4R 1 T4R1A], A 3000 {23585 104 B WAL, [0, &
5§ 100 #5447 (FTSE 100 Index) i all HpARBEA Rl L EIE =002 —, 5] 1990 4R, —EE41 24 24 2 ll i H J A0
IKHERT 2> 7] 2 WA 2 RIS | i o R 9 ] By H 350 a8 0 R 3 2R TS HLA 7] (Racal ) RS 4, S ILINE
21 (BRER 7 MV RS , A 2xBhor STRR AL 2012 4F R, 56 162 5T,

@ L House of Commons Library, “Industrial Policy, 2010 to 2015,” by Chris Rhodes, Economic Policy and
Statistics Section, SN/EP/6857, 2 April 2014, F[# 1982 4EH1 2003 4F* Tlb 2 JR 1 587 1 4 30 nl 76 3 (] [ Y 46
1E MR35 AL ] « Industrial Development Act 1982, http ://www.legislation. gov. uk/ukpga/1982/52/ pdfs/ukpga_19820052 _
en.pdf; Industrial Development ( Financial Assistance) Act 2003, http://www.legislation. gov.uk/ukpga/2003/11/pdfs/
ukpga_20030011_en.pdf,2018 4 12 F 20 HJilA],



R BURF L T E AL 71
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BT B 7l SR S4BT LR b B9 EAS . 2010 4F RG4S AT 1 AH B0 864 B T
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FEL e gl s, - HE SHBURN B AR T — RGBT R S 0 7T LA, 9 2 [ B 4
FEAUER & J5 Fe 5 3 7 S 1 P IR ]

(—) AR = M S H 5 105 5

FE] o 4 il s AL T 0 [ 2 B s o 1 R B ook, 327 i 3, 6 UM T 46 B U 5
WMCR , SUBAE R 2 54548, JE M BRI T2 17l Hms

e, fa bl sh T EXTBUR 5T 06 R R ZI R B INFRARAT R 1 BUR ff
AAFIATT 17 1 22— 00 4 0 A 7=l s st AL A2 B B, SRR R A R
f— 2B PR AT o BRGNS AT AN R - F 1980 4R £ [ Pr 4
il fe WU & T 30 41 P4, 3 [ D i UM 24 72458 A il 32 U A B BOR , A5 T A
B IR LR LT AN = s SR, B O 45 SRR 18 2 KAl 8
LRI RS S, DEE e B e A AR R, AL FENLRTRESE 2 AR 4 U
MR 5 1 0% R U T R 1 0 32 3 LIBURT 1 3 200 S HRE 7= Ml K Je ) B2
AHLCT 5, 75 BRI BB A B RE A 450 1 R Al 38 1 S R 0t LS T
B, JC AR 28 B A AL F B0 R SR BT o ok g, A L BUR T R R
F B IIREENL, FET Ik, S EBUM A, BARAETE “ BUR I /R, 185 F i
AT A P B R 1 DRV A L, 335 24 A ORI 2| 2 gl o 458 o R SEC it AU 1Y
FEAL R R AR 2RI S 1 R B A R R — A R S i R P 1Y
ARSI AL 1T, X A< 848 (picking winners) | T &80l 1+ 5 5 3 5 & 1F
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297 2B (creating winners) @

FLR, fa b5 58 T 05 [ 28 U5 (0 45 R 559 A 4 30 08 B R RAR S5 77l 5 s 1)
MAINZE, EPRERfELE LI, BE BB R RE R4 TImEN S iR, %
M, HL2 2011 47 5360 8 [ AE EAH b, 95 W 2 5 2 on g #ek B w55 . 98 H i
L BUR AN 25 ZEAE T AR [ 2 B A7 76 PR SS F vk 1), — S22 i B 4 i, 4 10
ZAR TP ISR T K Ji s — IR 2 B R AR i TR L T 52 595 19 T 2, i AR B A
T X R I A — 5 T S B0 [ 2R U A Ak, HRAR A Al s AL e AR SS , s —
38 BN 0 Z SR 2 B BRI, M DA 28 55 3 R AR IR 2 M R S04 7R iR 22 5 i
BT AR S A (R&D) B B A 7 BVl (GDP) 1y b i I AR T oAt &
KEZE, 1981 4F JLEAF L B E GDP WYL E N 2.24% , 5[ (2.27%) fil H A
(2.26% ) F5F, i FABE AL, IEJE X — BB AR E A, 3] 2000 4B % = 1.63%,
% FE PR A RSN & 1Y 2008 4 540 F 1.62% B9EAL, Bk T2 (2.77%) \ H
A (3.34% ) FER (2.6% ) , 2L TR 28 FE A 4K (1.83%) , BRI 3
— TR AR AN 2 LA2 T PPl — 0 BT RE ) R ST8  A0 2% SR BRI A& 16 3l 2 kAR AE T
N HISARZBEHRI] %45 bR B9 28 AL B R ] DL EDTIE S 22 L H4F 3 [ 20 e ad B Ak i =5
52 N LA I BURT UL 4 32t S5 A, 0 BORTAE A A & BT T Y 3 Re i o7 ) B
SRR, 15T 2001 4F F 2011 A 32 BRI [ GBI A SRR & S B o
P AR AR 3 R R B, B [ UG VT RIF & 16 30 0 S 4RF ) B A 55, T LR 208
55, 2001 4F 2% 2011 4FAY 10 45 R], 5 UM A 2 JEmiF & S B o L s 7241
J1.48% W BARTAEE (1.72%) JEE (1.64%) 6 (2.63%) FH A (1.89%) , [T
TR KRHA(1.28%) @ it < MEAS BURF Y 77 b 5w e Ay v J 41 1E BB, 3 98 LA A1)
BOR S SLARZ B IR

O A REPrEREUS 5 E BT B BUG 5 T 6 R M8 3228 T3 R A R 2 W TR A I 845,
Y4B L Vince Cable, “Speech: Industrial Strategy: Next Steps—IPPR,” London, 27 February 2012, hitps://www.
gov.uk/ government/ news/ vince—cable—speech—industrial —srategy—next—steps—ippr—london; Vince Cable, “Speech: In-
dustrial Strategy: Cable Outlines Vision for Future of British Industry,” 11 September 2012, https://www.gov.uk/gov-
ernment/ speeches/industrial —strategy —cable—outlines—vision—for—future—of - british—industry ; Vince Cable, “Speech: In-
dustrial Strategy Conference 2013 Vince Cable Describes Progress Made on Implementing the UK’ s Industrial Strategy
and Sets out the Challenges ahead,” 11 September 2013, 2018 £ 12 H 22 Hijilbl,

@ P EBFE A S A L& S B 40k A B 483 JR) ( Eurostat ) I3, http://ec. europa. ew/
eurostat , 2018 4F 12 A 25 H i,
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1 E AR R IERCON GE 1T 8 ( Eurostat ) 244 A i,

(AR — 4RI, RAFAE BUR B 7 b SO IR B AR ) ol Ak . SEbs b, A
1980 AFARLAN , B A« 22 Tl Al AT 7Y R T v fie Sy W A, DIl s 465 il FE ALt 7Y
4 D 1 5% P BE AR B a3 sl X e R BIHT 5 1 0 IR S B . SR, e [ BRI
N HETARE GG IS IME S GDP WWEAU N 10% 4c 4, Eax e TH 2B a4 1, ik 7
AN Tl 5 v 2 55 M 5 B A R RE B, PRIk, JF = R B SRR SE Tl R i
bR, SRSy S e v AR 5 L A I @

(=) RHEBUR Pl s Y 32 2 28

(EARIE R, RARAE BUR 7= b 0 I JC Gk (9 B SR SO, o A 2 %

O AR FARAT (World Bank ) (94 , 2011 4F  SE [ IV NEL Y GDP HEH R 9.99% , 1 13X — L
S 11.37% , BRAIHR 15.79% AEF 53K 22.90% . FT UL, 311 < 23 Tl phe ™ B2 B2 ) 2 7 TR v fe g T LY
Z L https : //data.worldbank.org/indicator, 2018 12 A 25 HijilA,

@  Vince Cable, “Speech: Industrial Strategy: Next Steps—IPPR.”
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PR BUAE AR IR 1 — ZR I P LA S BURT K A 1) 22 03 T % LA 1 1) A s S v (- D)
M ICHEFR I O AR LA S BOR Rt 55 5 TG L N 25—

LARHE 11 ASSCHERRI T &

ARG R R S Al SR I AR e B AR BT A R R
R . SR, AN AT IA, RS BURT 9 77 Ml R 110 2 25 3B T T BOR i 1, 2012 4F
9 H B BUR L BIHT 5B BB A& AT 77l om0 LR T 4B B AR
WAL Y 50 1D O 5 1] BB 119 O 2R L B o ] ol 8 1) % S s P b B @ AR
P X T2 Wi 0 R AR INGIER T, BUR AT LAARZE S TR ) UK 1 R Y
PV IREE X T B R AAAE T34 2 52 HLHGA SZ BT BUR R SR U Yo P it A1 a2k
HER.®

BT LRES, RIREUREEE T 11 A SCHERR T I/E R 7= Ml S ms (1) 3 SRk,
Wapilpas Rt ﬁ;ﬁ% flrFAR KA R A5 B AN EHIREE ARk Tk
R A9 5 AR SATE B AR L R 55 @ Bl BURF AR 33 S5 10 9% [ 28
T B RS F B [ SO0 TR MR B 57 BT X B e A e SR 1
REJIJC RO, RN EF XX 11 AT TRy 2L [F 8 i J2 157 T 8521834 (high-
level forum) , 27"\l 5t & )2 5 BURARSC 1 58 NS THET- 50 IAh, BURFIE 7K SCHF
FEFIAT GRS BT & TR R VIR S S BRI, Y8R A1 T T A BOR 8 AR
AR EAAAE 225, BN AERIRE G0 & sh AL e 2 i Rl Sy e 6 [l A5
TR AS R 1 A L, RS U T 2012 AR A T A LRI K R ARG, O

— RV, FEALEE . 0E 20 425585 5 77 b B A ST A 2 A R B AR 5 e
(ATI) ;2 500 AR T AR DA - FR A2~ 4 57 H il 3ot H | 355 B A Ml b iF 58
PR A R 7 i

O EMHEBUN & A6 BT B S = 4335 : Department for Business, Innovation and Skills ( BIS) , “Reach
for the Skies: A Strategic Vision for UK Aerospace,” July 2012; BIS, “ UK Agricultural Technologies Strategies,” De-
cember 2013 ; BIS, “Information Economy Strategy,” 31 October 2013 ; BIS, “International Education: Global Growth
and Prosperity,” July 2013; BIS, “UK Life Sciences Strategy,” December 2011; BIS,“Nuclear Industry Strategy; The
UK’ s Nuclear Future,” March 2013; BIS, “Offshore Wind Industry Strategy : Business and Government Action,” August
2013; BIS, “UK Oil and Gas Industrial Strategy : Business and Government Action Plan,” March 2013; BIS, “Growth Is
Our Business: Professional and Business Services Strategy,” July 2013,

@ BIS, “Industrial Strategy: UK Sector Analysis,” BIS Economic Paper , No.18, 2012.

@ FEFEVBOR AT, B 7 BUK (horizontal policy ) 5381 B3 ( sectoral policy ) [ 32 & AH X 4, 8§ 7] B oK 3
WA T A s HG VAR T TR BOCR, 13T TBR AR A 2T X AR AR T TR EOR

@  Hrp AR RS AR B A S IR S VA S SATBOCR TR B B L s 5t
k4545

(® BIS, “Reach for the Skies: a Strategic Vision for UK Aerospace.”
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AR BUR 77 R A 7 T PG S & R 1) NI DG BB R 43 i KB E | T A
HAR MBS ARG A REY B BE2E KRB et bR R BE VR A7 it . ©
Y [ EUMIAA X B 2 R BT ) AT T HeR , B AR BRI A 1Al Sh 4 i Al
FHE ) EHEAR” MRS 5T R 5 0 R RIS ST g . FIERIF R
5007 FH I A B AR e 17 LR 2 KRR B G B FA IR 1B Z #5520 7, Al it
T B BUN R G  SRUER . SRR SE R AR | R AU 9 3 R it A2 S A DRI &
L S B R AR I 6 S, BA TAE i HOR B 22 01 23 (TSB) T s etk . Horp
—BBAT A T B R ANHT L G (catapult centres) | BT B AR AL R
TEEOOT I . EE BUR R A w5 B ST B AR th R Al S [F] 2
5 MR AR Z AL BB AT M0 @

3. A NIl B AR A ]

Y [ FERIR A A 2 R A 1 A T 3, AFR rb/ Nl B Rl X 2 DA 1 A [
K, AEAF ARG FERA T 085O AR EHZ R ® SRR &5, T/l g
MERIEUE NS, ik, 5 EBUR — T 4 R g e m iR R S — G T
LIRS BT AR R 3SR Al T A 7], B AR IR 3T R
W FEE, BAATS 5 B BUNF B S ARAT G AF , S b/l S A B (R 44 B 3 41 [
BFE A E BERR PRI E . 20112015 4F, 5 [= UM sk A3 5 H e 4 ki or 7
FFAS TN RS FIHLE]  F SRR AL« il g AR & 1)
SRR HEAP i D B AR AT OO B SR 1T S BE S 7 0 NI AR A SR R
fR,@

BEAN SR i SRS T A AR A i 19 S (0 H R R B8 5 0, % [ 1B FT
T 2012 4E ior T A F %4347 ( Green Investment Bank, fij K GIB) . GIB j& it 5t |4
— KL TNF G ARG E R REORMRAT , S SR E 0w A AR IR 1 AR 516
IRy T SE RS it 0T H |, 38 9% 5 2 LA A 0 A 25 A 28 LT R ML ARA T 1Y

@ 2013 41 A ZEEBUN R AT S HRETRE 55 B I - BRI 2K (David Willets ) 7R3 [« BUR A i ™ 49
J# (Policy Exchange) 4 — VI B H IE 30 & A BUN A T8 SO ATEE AR B & B, £ UL David Willets, “FEight Great
Technologies,” Policy Exchange, 2013,

@ House of Commons Library, “Industrial Policy, 2010 to 2015,” p.5.

®  Vince Cable,“Speech: Industrial Strategy Conference 2013: Vince Cable Describes Progress Made on Imple-
menting the UK’ s Industrial Strategy and Sets out the Challenges ahead.”

@ National Audit Office, “Improving Access to Finance for Small and Medium Sized Enterprises,” 29 October
2013, p.6.
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4 M55 2 RE R T

555 2 HERE 7 T, 3 AF R e [ 5 At e 38 1 I 22 RN TR K, 2012 45, 9 ]
1) R L RE ST sl i (3 KRR LB A 1E S5 R R AL 4L (OECD ) 1 b1 [ R HE4 56 20, @3 —
RO BIRATIT 7\ SR FE R I  RAMG AR BN 7E 7 I WS AE 28 A1 i 55 2l % 42 7t
FRE A HE it He EL R [ BOR AR T BOR ARFE , R B S RS 55— 2T 11 A2 sd
FOIT, SR S e I BEEE T B FE AR 4 A 55 3 3 BAH S AL 232 B I3 35 — 281
] A #B0T, B BURE H 88 SRR AR YILAS 15 % 24k, J I 5 S R el R 1A
PATHREIINIE |

538 3 R AT A BUR R T 185 4% 6] £ 17

AR ERURT 4 77 Ml 5 W BRI SR R g A ] 22 5 Y i 2 T SROR IR, 4 th R B
A HTREPERY SR A BUM R 5 | S AR F 00 A 7™ T [, S FHAH G RIR 55 19 T 6
25 1 30 KR B 5 4 BRSBTS A P R SR, 7 ) B JRF 114 A DG Rt AN R S 5
tMl . RS BUR K, 2011-2015 47 S BUM SR I TT HLEY 25% 1 [a] th /Al
Abr . MO, R ARl A NG /NI 5 4 % BTk A [R]85 [ UM AILE , A 81
SR DIAESEAT RPN S RN FE TR G F-28, 08 B 5 J A& i 100 F8407 11
AT B 25 2B BURHB B < 37 RIS 3 ias e @

g5 b T LU A SR AR EUR 77 )l i () — AN HEAAR

S LLERI TR AR O N2 HAE— @ BB ATl A A G 850k 7 Ml BUR
FIERE , ERARAEE [ BORATY 5 Hl T B A, 2R mh /N b il 5 12 (058 ) 3k %) B S
Fi AT 95 Sh A AR SE (B 5 25T 30 A A LB BUR A e, fie B 3 1 AR fL I8 250
BRI IRE AN, BRI — B B i 1] & s £ 55t 77 =X AN DA% T 10
TR EEOL BRI NS (CARBUR R ) 15 A ekt s Ak 101 09 2% & DA 4TS
HIEGIIT TN AR,

S MR SN R R ), AR R Y 11 S CHERRT ], i 2 5

© TR MIE, 2017 4 8 H, B EBUN B Ak GIB 1E 2 H 8 45 Fh A 3 WAL 22 4% 28 4R A1 ( Macquarie
Group) , BARC AP EA AT, MR & HML, CIB 24k S 32 HR AR H | 2 ok = AR 14 1i) 4% (5 28 B AU 1Y
BHHEA DT 3040385, XTI GIB Ff 75— B [|] N 4K SE O B BORMERAT I i Thf . 2 WANE AL (81
53 [ BORTERAT R 5% (O B RSB LR R R R BRI S ) , 2018 4F55 1 381, 55 31 3L,

@  Quoted from Vince Cable, “Speech: Industrial Strategy Conference 2013 Vince Cable Describes Progress Made
on Implementing the UK’ s Industrial Strategy and Sets out the Challenges ahead.”

® Ibid.
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2015 4% 5 H K36 A A RO SF S BURN KR IESE T I FTIBEG BUR 197 Ml 6%
W, 2016 4F 7 H , RAFE B BERR A 45 R B2 e IS, AR TRV « M5 ( Theresa May)
URAT ., Mg DATJS 2 I BURT SRS 7 b 5 s W0y T I A ] 28 % 1) T B AR Dt 2
B R BT 5 RE R AN B VR 5 S A5 AL ( DECC) & IS il | RE VR 55 7 i % s
#R(BEIS) , £ 2017 4F 1 H KA T — 3 7 b fm & Bz A5, OFZER 75 387 1 7 Ml 5w
BT, 77 S B R 2017 AF Ak I B BSOS, BRSF 36 T36 R E i R BS99 2
T K 1 BB 7l R LB TS R 22 s A ) @ BRI X 7 Ml e 1 1A
AT M L7 Ml R T 5 T A IR A 1 3 DA T ol s 2 Ay 9 L BRSO
SEHTE, 2017 4F 11 A, KiEJE LA MR SF S BUN IEXR A T — 67 ik w1
5@ AR HARBI P IR IC BT 7= M SR 1 SRR AER AT SO 22 b 5 Ol i
MU o AN AEN RISt 7 =X T ORI 7 b s 1) 6 5 1 %R AR AR BURF ™l
B () BRSBTS . AR PR X, AR SCHE A BIURT 1877 Ml 5 R Ay < 7 77 Ml R
/-3

(—) ARBURT Hh 15357 7 Ml 5 s 174 D A

MEBUR EATBHG BN & — B8l R, 282k 138 N7 [ P9 A28 B B8 18 A8
b, BRI A VT IL R EHE

i, EbR &R |, 5 E 5 A & Tk R 55 8 AR e 3R 2 IR h R 5
EBUR 52 AT, A 2010 458, 5 B2 BRI 95 sh A P= R TR IR [ T, 32
HIU] RS . MR IS 224047 (Bank of England) f943 K7, LAMOIL 2 45 /N GDP it
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Working Paper, No.1, 2017.
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