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R, = ,34T (3)
3. R, B, EMRIEHSMEER, B FREEINCEE R RS EHE RN,
MTRXEET E R T ERE ., AL, BRAITHECH FERERAE: —2EFLE
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EAMCAE At BN K R E R 45, MEERGHEERELANERT, R
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B FiL, e HKRER  HRESE O AN RERER 30%

2. SMREAMERB, o RIWHEHUEGE —EXIMI5AR S RHMIEBM
Bl BAR B, A HERNERE, Bl T B, = YHEEEIMIA R/ YERITIMIRE, XHT
R = SEERIMA B/ SER SRS IMNOBA, 515 R = S4B HIMIRE/
YER MR BINCEA Bk, THEEBIMUE AT B, =R/ AFHE, B
EbrER, MR AT B B, —BAETE 12% ~18% , NBREWLIRENRE, KB
HKIZIEIR B SR —BAE 9% ~ 15% Z[6], % BB R E A £ E BSMLHE & ZAMRES
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3. ARV EAMEICH R B, o ERE—EEAE ST HAE G 2B R SHH
HBl. RIEHFRITROME, 2B+ ERFE 1990 X/ FDI P8 5Tl 5 %5 16% ~
18% , RIFEFREMESHARNNE  BEAREFERNRTRERRN 13% ~14%, %
B2 P E BRI E R R, ATl AL R B, R 15%

4. THOMLCH SN TR ASMLES SN GRS BEILE B, . ERBE—EI
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HFINCTH G H IR SMHOT G E R T SR3OS R EER . BN
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BB IKR, SMCHT M AR BTRR, it Z SMC 68 & MR E Y 7, BATA R B, A
15% BN G H

5. FASMCAE M A LR B, TR EREGHERERZE, “HENE
PR KR A SMCAE S A BE , RZ MBI, hTRENIMNCEEERT)UAXRE
HRHBATE , MERHRE 2% ~3%, FFERBFARTHE ™ 2B TRIUHEEm ™
LRI, Hik, MERRFHMA T, REFAINCE SIS RANRE 10% £4, 41
BR A RTEI SR, BRATTHE B; BhRE N 8% o

SO ARSERI SO 0T, WA R BREN SRR 2, RIEHR TR TR, B, &
B PRAEAE S M 2 WU 28 ST B R B S By M SR S BB M R SR O 2Rl E B 7% 10%
TR _ERARE AR (4) AR BB SR TR (9) MR ER AL 1,

(30% x IMP + 10% x DEB +15% x FDI +15% x T)(1 + 10% )
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(Z) BhaBSMLAR S A AT BE

A= (8) T, B E S A RE N E K B KIMNLAE ST R BRI, BRit
BE2% a, ., a, fla, WEB, K ENNBESHAEFEE, BT . a, .0, BEIHRH
¥, W HERSEN, Bt HEREERR, BRITTES ST EERRINCESTR
ZEMHEXRRBECNZEMBFRERE,

1. FBHERMEGEEROEREE o, » HTACHSHENLSHERH
IMP .DEB X FDI ft[FyeiE ., Hitk, EIMNCAESREW R RBF R RBAL T, IMNCHERH
R 5T R B TA BB R RIER“FIE” , T RIS /N T RA B F R
P, IS R IMCE SRR E R R, — o, ,MEE R, RET R, Pl o, HEHER,
B, Bk, BRINERE o, B, TEHE IMP DEB & FDI JLMNEE, MRy, v, s
S 5IE A FB TR BT A IMP . DEB J FDI pEEE R E,

a, = (B, = v)IMP + (B, - v,) DEB + (B; - ;) FDI (10)

A BB RAEME ST, shAMEA S O AT AR R v, B LSS /N—
g, FEERES RS RS RELRR, RITENSHENF O ARy, ©H
20% ; WEMLBRABREYR, v, —RIEI% ~15% 26, H FRE BRA XBWIMNCIHES
BAMBRABR AL TR BN, 2B BB SN EIE, RAE v, BE KR 8% ;R
EEERHREEAANNE, BRARETEORTBERN 13% ~14%, B TXE2—
ANEW SRR H B E A BNC B AR R 2, T BIC SRSt R e, H3RE
B HE M A& VB A RIERT , B = MM R R/ R M E /D, BRI v, KX 10%

2. RIEMFRRXI PR ROENERE o, . MPHFROINCESFIERLY—E
SMCHT AR ER AT THINCH GIIRRANLESE, B TREEWEAMESRMTERE
WA TR, SNC T HAE 5 B FXT /N, i shiR B A K, Bk, T &K
FISMCAERTTE M D, MR vy, ERXHETHEREERE, HERTHEN
10% , I} a, = (Bs —v)T . (11)
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3. BT RMEESTROBREE o, . FH, H—EHIIMNCHEE BRI
TR BSMNC A% & UEET , UL X EAE BB MO AE &M, — B BRI R R E 4, SMT
it %% B VAT B 1 AR BE5R , AR ST B S T SR . B AR R E A R HISME
EERTELT IR v FRBAET R RIEET RS RBE R B HHE RN 5%
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a, = [(R, +R,) x10% lys = (B,IMP + B,DEB + B,FDI + B,T) x 5%  (12)
R R KR (10) (1) ((12)FRAZR(8) AT FI AT ShaS HIAE I A R .
- (BMP + B,DEB + B,FDI + 8,T) (1 +10%)

R,

(1 +85)
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KRB ARAR (13) JERUAT I HE SN & B 3hAS MU S BB, TSR IR 1.
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Abstract ; This papér divides foreign exchange reserves into different demanding levels, builds an analytical
framework of foreign exchange reserves based on multi-level demand and substitution effect, and tries to deter-
mine the appropriate range interval by static and dynamic scale. The stimulation results show that foreign ex-
change reserves have a funnel effect to meet multi-level demand, and there is substantial substitution effect be-
tween different levels. Both aggregate scale and multi-level scale are dynamic, so the optimal scale is not simple
sum of all levels. China’s current foreign exchange reserves are excessive, but active intervention is not necessa-
ry, the top priority is to make full use of foreign exchange reserves, and to maintain and increase its value.

Key Words: foreign exchange reserves, optimal scale, substitution effect
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