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T
1984 0. 01458 0.011115297 0. 001197282 0. 002266
1985 0. 02025 0. 017517295 0. 00037436 0. 002357
1986 0. 02272 0. 015564669 0. 00590967 0. 001248
1987 0.01362 0. 006700009 0. 005210293 0. 001706
1988 0. 03131 0. 012492 0. 018542912 0. 00027
1989 0. 01206 0. 006699083 0.004392197 0. 000964
1990 0. 00399 0. 003656252 0. 000243684 8.75E -05
1991 0. 00998 0. 007748278 0.001670842 0. 000566
1992 0. 02044 0. 010727432 0. 008535322 0.001173
1993 0. 01278 0. 003162187 0. 006413378 0. 003203
1994 0. 00844 0. 006072833 0. 002023226 0. 000341
1995 0.01821 0. 010401947 0.004045411 0.003767
1996 0. 00974 0. 00261926 0.004136651 0. 002987
1997 0. 00600 0. 000100932 0. 004993837 0. 000908
1998 0.01538 0. 010676924 0. 003450009 0. 001249
1999 0. 04677 0. 040391504 0. 006316662 6.21E -05
2000 0. 08294 0. 068309815 0. 014528007 0. 000106
2001 0. 08682 0. 07894753 0. 007826711 4.31E -05
2002 0. 09075 0.079761981 0. 010800292 0.000184
2003 0. 09319 0.076118693 0. 016905609 0. 000166
2004 0. 09196 0. 071402843 0. 020394552 0. 000164
2005 0. 11247 0. 084207555 0. 028093225 0. 000168
2006 0. 10640 0. 086297067 0. 0199136 0. 000193
2007 0.11131 0. 095902999 0. 015224733 0. 000182
2008 0. 09601 0. 079760158 0. 016001354 0. 000251
2009 0. 09382 0. 07374945 0. 019862919 0. 000211
2010 0. 09530 0. 072401034 0. 021200149 0. 001701
2011 0. 09626 0.076379149 0. 018552877 0. 001326
1 GDP
1984 1988
1996 2011
;1989
1996 GDP
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2011 .
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;1997 2011
1 1984—2010
. 1
GDP 10
1984 1996 .



2 o
2
1 4.797171 4. 654414 0.959%4 4.797171 0. 9594
2 0. 142757 0.113109 0. 0286 4.939928 0. 9880
3 0. 029648 0.007182 0. 0059 4. 969576 0.9939
4 0. 022466 0. 014507 0. 0045 4.992042 0.9984
5 0. 007958 — 0.0016 5. 000000 1. 0000
IOR 0. 437270 0.723159 0.518318 -0.007214 —-0. 130883
RDI 0. 453856 —0. 098040 —-0. 440423 —-0. 046636 -0.766978
SHIBOR 0. 451001 0.264287 -0.603182 0. 203267 0. 567102
SR 0. 444592 -0.522131 0. 380617 0. 615954 0.073812
LR 0. 449161 —0. 353498 0. 169338 —0. 759642 0. 259927
1984—1996  SHIBOR o
2 R Carl =0.44 x IOR +0.45 x RDI +0.45 x
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BD LTGDP STI RM2 RGDP CAR2 CARI BTI
1. 000000 0. 000000 0.000000 4. 610091 —116. 8690 5.302232 1. 952937 217. 0139
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A Study of Interest System for Reserves Based on Financial Supervision

MAO Zesheng' LI Pengpeng’
(1. School of Fiance Nanjing University of Finance and Economics Nanjing 210023  China;
2. Nantong Branch of Shanghai Pudong Development Bank Nantong 226019  China)

Abstract: After the subprime crisis it is put on the agenda to build a unified framework for monetary policy and financial
supervision while interest system for reserves is regarded by some scholars as a new way to solve the inconsistency between mo—
netary policy and financial supervision. Based on the modified Pigouvian Tax Model and the economic datas of China in the past
30 years and modern econometric methods it is found that Chinese interest system for reserves can provide a stable internal
mechanism for the basic rate which will contribute to set up a stable interest rate system and boost the macro-prudential finan—
cial supervision.

Key words: interest system for reserves; stable interest rate system; financial supervision; modified Pigouvian Tax Model

8 . 2015(8) : 57-69.

The “Add Subtract Multiply Divide” Strategies in the Process

of Industries Structure Adjustment of Jiangsu

ZHANG Weifu ZHANG Wenwu
( Nanjing University of Finance and Economics Nanjing 210023  China)

Abstract: The economy of Jiangsu is at the risk of increasing economic downward pressure lack of innovation power and
excess capacity in some industries. It’s essential to find out how to speed up industrial restructuring by ‘add subtract multiply
divide” strategies. After many years of development the economic scale has been continually enlarged industrial structures have
been obviously optimized innovations continuously appear and major industries have been upgraded. However there are still
some problems such as the industrial level remains relatively low some industries have excessive capacities the achievement
transformation is obviously weak and the whole industries lack institutional innovations etc. Jiangsu should have countermeas—
ures of industrial adjustment for example highlight support in specific industries add effective supply strengthen the market
mechanism reduce poor efficiency industries foster innovation advantages and innovation multiplier effects deepen institutional
innovationa and reduce development obstacles.

Key words: industrial restructuring; excess capacity; innovation multiplier; streamline administration and delegate power



