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X519.8, H2017F LKA FHE. MNERAHCERIBKRE, B 2008 44 Bk 4 fil
FERLLLK, EEREURFETFR, KEMEANE—8% BT, RIH “Ealt” 1
AR EH; P E EFARBEBECON T, 2001 F 1) 147% EFHZE 2016 41 181%,
BEEAR N (B4 X5 JLFRPEER B0 BE%Y)
KR

B, ERERZEMEA TEORWRT . TE 2019 F e R T 2 AR
KFCAILF 81.5%, HAEKRM I HH Z BT (B 1. X3 0] A E 4 Rl
PECEIEHBE 2R, AR T HAM) I RIEERIIAE & NBLSEE, BOME
P =S T E SRR E AR 2. — T, SR ARGEAE S
PP E T < R A ) T R — ) 2R L AN TR B ) BT AR R R AL AR .
RF ) A B T AR R B P AR SR T2 M, R IR T 2
BigA. B, REUESTMAES KRR L3807 P E R &R M
FARIANE SR R B B S 1 3 o LUK, v [ 4 Rl 3 I ) A T o5 o 28 1) o
o, XTARAT RSO IZ P T . B TTTROASR R E B AT S L& P T AR
AREEE R, AN ARSI MERZEINE. A5 —J5m, A& AriEn

[1] He Z. and Li J., “Intermediation via Credit Chains” , NBER Working Papers No. w29632, 2022.
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“EREEVE” BRI VT2 u K, HEARTRBOEERN, 2 ERA
MR AL GARITE ST H 2017 FIF4G, b [ G AT X2k “ el
frovete THE, Sl B 2 RECIREUERE S I LE T A I R R RS L
B, SRRBT IS RS R R EIR R T E SRR R A R, X AR
AR [ P X < B T < RS A AR B L T S R R K

CPREY ERTIES S GV SRS i )
FARR: PEARSIT. BEFF AMAAMRL TS OECD, EEKT LA,

B=, BRFERITEMIMMES 5 EERMEES), EHOEHEXTERNE
B, BATHARERAT SR A B SE . BRI ELEE . 2019 4F [ (5 A R H
79K FOEEE TEE, &% EEME 2Ly oa KeE L (OLE
3)o XFPE TS AL E KT D AR m R, BEIR S T SRtk
K, HEFER SR T — 2 m . 2017-2019 4+ [H 45 H AR BUKF B E T
B, 3 B J5 ATt 4 il 2 AT AT IO (328 45 S it

AR AR

WRAE E R T FHINE S R R ML B BRI E, — A Thfe Bk R
FroE R ARl BUF . ERAMES TR NeE EE, &H
SR U B BRI R RS, EARKATEMEAT, AR
DHREAEE BRI M g tE 2 5 . JUHR P E AR aif, 5HAMmEZ K
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EEFRAEERX A, X H A A F SRR R B AT R 1 2 R, B F
TG R AT o AR SCH: B 110X e S5 2 1) 22 S EAT LA T

(=) H&mhg -

BRI RS R T S A ES, AMURR THERRR, kB
—ANERIAE ARl A R P TR f o, R R SRR I R B R b 0L
5). HE 2019 4F JE R 14 &l vE 7 5 GDP L E N 161.5%, [FIRF#ISE, 56, H.
80 [ 43 5 N 359.7% 216.2% 268.9% 139.6%, J& EHBI1HIE % H & al ik R
P T R E B E G, 52t FE 2019 FEAE SR AT 1R 4
AT " 5 GDP 2t N-219.3%, HARVUE 735 8-263.4% —-126.7% —98.8% -
54.3%, A-GRAL R EE R SRR B R A S TE S B R A 4
AR R P B SO, B SRR R E, MIESRETE R R
R AEE AT, PIRIBEMRARE, (R,

BURFER 100 S mh 55 77 Z PR ROV I o B BURF & BT H AR A e — BURF
U R IR E S, 2019 FEBURN BT 4 ml 557t GDP ik 3] T 67.0%
FEBE = b, EBUR TR R =LA A R 2019 4F 430 E A 5 =
(035 s BB R 85 T3 AL TG, 3 2 v [ 48 5 A il RS AE AF 42 il %5 7 ik i — A
M. WABAMEE, T EEBUTZEHRA TR, 0B 5T 3 R # R
FRIE 3% ity , MARR I KRR AR 4 sk I LY, 5155 K P AR A R . B
AN b — 3 3 R A A3 T BURFRE LG 55, o R BURF B8 T] 158 25 A 0 RUASEAT 2
328 /N T H A UAN B 5K o DOBSURT RF AR R R AR (1) 75 S i 55 7, 2 vl ol B2 0 34 1Y
R, RPN EHEZ TR, HARBUGIEI TS SR8 O Re ik, BURE
I B P s K B 3 e N7 AR E K AR SRl b A 2 s KB S E T .
WAL U, BT R H AR KRS TR RE . HARBUFR “fia i
FEE = HERE: —— N CER AR S AR R 172220k R INE T HABURT 146 R
St SR 19904 “UHEK AT K E A AR NEU MK =5 k2 oA 1]
R, BRR T BN s ZRKHIMAF R LR ERENL R, ek
A0 G R 11 0 X5 s (A TR 8% TR B P A T “ IR

SR N EE B R A S M AR TR AT, REEESEL T
Z IR HC B R AR IIPER, HAS AT EMRENFSa s ™. hESH

(1] H #0057 BUR M AR — B Bk 6155 . IREA R F IS, X —REUS BT B8 & 15 2] GDP (1
309%0~60% A7 o A E RATFAZEIZN, X— 5 655 QR AR T AR R iR .

B bR 2 F1F 48 /2022 5 21



X & BXTF T

112019 F 1 &R 7 5 GDP 2 LN 5.3%, . FE. H. 9 58-191%. -
32.2%. 22.6%- 3.2%. HEINEEERUES T E SR AR G, Hak R
RAREA SR BIRAE, X 0 — J2 0 SRl 55 77 1B 2 SO Sl s, —
HAB R ] il B 2 B i b e, A I H A A < A AR T I 51 55 3 24 B X
B AE . FIEEML G R N BT T R E S Rl ) B KPR T H AR A AR
TESHEZR, Sk RGOMEIEMEE R, o E S mE g a e = KW IE,
PRAF A 50 v 1 X 1R 480 7

K5 2019 4F % E &3 11 &% =5 GDP 2 b
FA R, PEARSS. BEEZ AGAML TS, OECD, AEKH %5,

(=) JFRHA]

J BB P ] Rl A R R R BRG], (A R 7 AN AR 5 A
X R AR /N o 2019 47 v [ RSP 5 4 il 55 7 R A7 453 40 1) o 31 GDIP 11 225.29%
63.7%, {F&RBE N GDPII161.5% (WK 2). HE, MY THMER, HEE
BB MG B IR AN R, 20194836, 5. H . FEfE R Rl 5™ 2l & 3
GDP /] 437.0%. 304.5%. 335.6%-+ 193.6%, 15 & GDP bt 2 W] 5 51 K 77.2%
88.3%. 66.7%- 54.0%, FiAlE &MY T 7K RE 3 Tl ks E K4
THEKEFEHME, BREIHEEEENGRE=HR: HR TR ENA
W, w7 FEEXMERME LS AAN, wERETIREE, mhEER
R 2 E MR, KR =SBCABUN TR .

HEE R SR, SR HEI B 57K 43.2% & R4 Rl
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PR A & BRI AR . 5 EARZEEL,  H AR 48 i 5 A7 5K i
L F] T 55.5% 39.6%. 3 [E 5 E KT B BEAK, AU 11.8% F125.3%. 1%
SR EMRITESREEMAERT, ST ERNE2EREFIER F B, @
TR AT IR G A7 3K S B 4 Rl R 00 % B DR A S R [ 4 A R O BA 11 B B
HE

TE S ROAURIAIE F5 45 55 B S X 2R 8 7= b, o [ 0 56 [ (9 8 BB 1) o bR
P, 5 AR AE 339%~35% A 13%~14% /oA, BB ERTIHE. HA L E KK
o ZHENS T ERAFIE S B B 1T A — R IR I BN G, DN &Rl R R AR
AR, 80P E BT G, (HIE S BEE R T DUR I, A 3 R
VBT REA (3K T P < R 5% 7 U AR R Y, o B R R o L A ) B SR R
RIFEATET I, R MRS i AR 7 = R R BN A PR Bl IR AT REA IR I
SRR B, RN 24.6%, HARESRAR BT AR KB, WAERUE:
oAt 0 [ J ER S S BB 7= PP B 22 o b4 T 50%, ISR & B 75% .

X H T UM, P E E RS AR AR TE E R &l 5t 7=
ek, i T AR AE Al i) A 3 IR S A5 b o B Ko AR S T ) 3 S IR A i % T
Bl (WERD bl DAY, hEER. JEE&R I BUR X = A1
BT R 1 AR G Rl Al B BB B R SO ], BE A o 21 4 3 E 4 b A b AL 1/
4~1/3, FIRE PSRBT E SN R G REE RS A SR A
(0 B AL L B IR, R o e 4 i I 1T 4 0 8 5 B R AL S 5 ) — 2 A A
S ARG E ) JE R N T E . K E L BA, EEEAERER
F TR A A A )R R A LM T ) R A — R A
W R R e, 5K LA 0 Al B AU 4 Rl 17 e o 48 % ik 4 1 07 s 19
CRAGTI UL E R A B BCER B AR T AR . R RIEA
R AT, AEE Z AR TR T R S LB AR R S AR AL L B . 2019 4 [
ROFEA ORI 577 5 LA 9.1%, /T HAR E 5K 25% LA B K-F . £ N E
WL SE R AL S K Has T, s EALER IR AR, BinE
REARI 7 ERIBCE o 3 (A BE3G I A Mk AN BUR K AR 1 ¥ ok IR, R4
AR E . RRMAGE N L, SEEA—S, BT 95% 1 LR = ARAT DK
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2 2019 5 g REER T i 7 B fi

¥ % ¥* B A it
@At B
= fbr | R fibr | R fibr | S fifx | w7 it
B 5 AR 43.2% - 11.8% - 25.3% - 55.5% - 39.6% -
N - 98.1% | 1.2% | 96.3% | 0.3% | 94.8% | 0.2% | 91.4% - 99.0%
Rt &5 9.1% - 332% | 0.2% | 55.2% | 0.9% | 28.1% - 35.5% -
it 7 0.6% - 52% | 1.3% | 02% | 02% | 1.9% - 2.2% -
& E 5 A 33.2% - 35.3% - 11.3% - 8.0% | 3.5% | 10.8% -
PEHAR T
Y 13.9% | 1.9% | 13.3% | 22% | 7.7% | 41% | 6.3% | 51% | 11.9% | 1.1%
HBEF - - - - - A - - X _
& [R5 &5 7~ - - - - - - - - - -
&-it 225.2% | 63.7% | 437.0% | 77.2% | 304.5% | 88.3% | 335.6% | 66.7% | 193.6% | 54.0%
B 161.5% 359.7% 216.2% 268.9% 139.6%

EO AT R BReRTE T P LILARMELS GDPZ I, RAM A B K
MAEFRF FR AL AT Bz, TR,
FH&R. PEAARSIT. BERFAZ AHEAFL P, OECD, SB T L5,

(=) FE&Rb Ak

RO T HoAt B 52, o [ S <5 A b ) B 7 R A Aot 7 IR B b S A S s T
il o 2019 4F H [F E < flt Al ) 4 @il 5% 7 A4 5 GDP 2 L 43 79l D 200.9% Al
420.2%, 4Rl AL G AR T H A 205.52% K (LE3), G b b
MIFE A B K e (R 3. 3x 5 i E E 4 Rl A b TR AT 26 0w e 1) 7% W05
SA— .

TR, DY KA AR 2 v [ Al il 45 il B 1 32 SRR, 5 A B 25.6%
TR 11.9% M1 22.0% K-F, (LT HAER) 28.7% 30.4%. FERERAL L,
] A 4 il A ol 1 18 32 R B BUAE F fiit b o B CL ARk 3 62.0%, 3 i Al [ 5K K
o BARTEBRENSREAMR, 20199 4E &m0l 2 LA N 47 Ji12Tt,
B0 Bk B AR BRAUS, BE257 Jifeoc, StEmTEE. BN, fFE AT
2 B HE 4 b A b B 5 R o B A AL T 39%0~8% A AT, L ELKSE R EUE .
AT A Sk [ 5t 27 T I PO R R, ARV A5 55 i B R AR 46 Rl A b R £ 4% B 4
HUs

o [ S Al K AR SR AR TR S N EE X AR AE C H AR
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T, R EE LA A B R R R, HH AT ARG Al AL R TR A B
o AR R AT S R T BN N T 4%, S0, . L B, A4
KA B B A i o B T A S il BT 1 21.8% 45.7% 12.6% 1 34.3%
BEaRUE b, AR B AR A AL Y R S AL R BT 4.9%,  RIFEAR T H A [E
KK BTN GG G —ERPEAEFRENEES ), HIMEEERT
R AR T St A PR R A B v, EMGEE S ok, A E
SURERTTIRZE R, WNAEFMESE, TEIGZARL “EHNRER” HE
T

3 2019 F ARG Al ] G R BT A R

i E3 £ B A it
a5 #H B - - - - :
T fit | wE il W i wEO| ffE | wE | A
RPN 34.8% - 10.9% - 30.1% - 25.5% - 11.2%
2k - 25.6% | 0.9% | 11.9% | 13.1% | 22.0% | 4.7% | 28.7% | 14.3% | 30.4%
PR &2 0.7% - 1.8% | 0.6% | 01% | 7.0% | 03% | 1.6% | 1.2% | 4.0%
1A 0.2% 5.7% 1.4% 7.6% 3.3% 8.0% 28% | 51% | 1.0% | 2.9%

& E 5 A 451% | 62.0% | 85% | 53.7% | 2.5% | 39.8% | 26.7% | 47.4% | 10.0% | 35.3%

wARR 11.8% | 1.8% | 54.7% | 17.2% | 52% | 4.1% | 27.4% | 17.2% | 28.0% | 18.5%
P ]

HAERF T4% | 49% | 21.8% | 9.0% | 45.7% | 191% | 12.6% - 34.3% | 8.9%
& 4% & 5% 7~ - - - - - - - -

Bt 200.9% | 420.2% | 134.1% | 397.6% | 110.9% | 237.6% |205.5% | 304.3% | 147.6% | 201.9%
N -219.3% —263.5% —126.7% —98.8% —54.3%

FHRR: PEAARSRIT. BERZ AEAHFL P, OECD. &BR T %5,

(9 BUMFHIT]

Hh I BRI TR B I A gt e, TR f5E L A U B R A, AR R T
KE W G Rl 5T 7 . 2019 4F b [ UM &B 17 4 fl 55 7~ 5 GDP ) b 53k 3] 123.6%,
WEETE. ¥, H. #29.56% 33.8%. 113.6% F142.1% [f17KF; 45 5 GDP
e & ) AX 56.7%, FAh DY E W 2 5 A 139.8%. 118.5%. 238.0% Hl 68.0%

[1] shAb ) “HBHR” L4 “HPRiEEHE” (Foreign Direct Investment) . K 1 [E [E K Gi it J/ifE “ &
SWMERT” BN CHBERT, ARCWIEH CEHBERT RIT.
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(#4).

HAARE, b 5 H Al FE K BURES T 565 45k O AL, (B3 S5 KA 22
WK EBUR BT 4 b 57 T 70% /2 7, AN HE 17.4% LRI HE %
B 13.6% MIGEHR . HASE AW UG N E, FRAG @ alr bR, +
[E 7£ 2015 £F IR (TUEED A R VFBUR DURAT 2RI 8 A AT b 5%
RBERATBUR 157, AT LA B AR AE o [ BORT 58 <ok b 1) o B AT 2 T B

R4 2019 FBUF RT3 1 fii R

o T E %5 EE B A &8
A
SRR I Ryren e ey e g e RO [ R
AR5 AR 28.4% - 1162% | 01% |145% | 7.6% | 13.1% - 25.7% | 0.6%
BN - 13.6% | 33.2% | 0.1% | 295% | 5.0% | 3.4% | 11.5% | 10.3% | 22.8%
PR A B2 - 17.4% | - 20.8% | 0.1% | 0.4% - - 0.1% -
it # 0.5% | 68.7% | 26.1% | 73.9% | 0.7% | 825% | 10.8% | 83.6% | 7.7% | 72.0%
J&Z 5 A 69.7% - 5.0% - 24.4% = 26.2% 1.3% | 43.3% -
PEABH
Y. 1.4% | 03% | 18.7% | 4.9% | 165% | 4.1% | 24.5% | 3.5% | 10.7% | 4.6%
HAREH - - - S - - - - - -
A &5 - - | 0.8% | 02% |143% | 0.4% | 22.0% | 0.1% | 2.2% -
Bt 123.6% | 56.7% | 29.6% | 139.8% | 33.8% | 118.5% | 113.6% | 238.0% | 42.1% | 68.0%
BRI 67.0% -110.2% —84.6% —124.4% —25.9%

FARR: FEAARBAT, BER S AMEAMAF S, OECD, EEK T LA,

MBI, o EBUN A RE 70% 1< il ot 2 1A B Ak i s
BB, o b e T A 5 Hoth LA B R T BURFREA ol BB ™ 15 L A
T, BN 43.3% . (EEIEA ol AP ERREE . AR BTA. i
ML Ry i A B B R A, R B O SR R 1 ] R O i 22
W w7 B, S ER AR ML 5 EZ A
AUBONME A E S, AR BURF @ 3™ A B 5%, 52 50— e i &
Jersiae Sl BORRR A ELBIRE EE o R BORT 537 v RO TIE 23 $5 B8 3 <6 o5 R U4
&, N 1.4%, FCILADE SCHR . BUR RFA RIUE TR 3558 9 6 — AT Al 0 11
BT, 5 B BRI S BUR RRE B Ak B A (HBUR I I 5 8 35 A 10 4
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W B A A S EER, RN CEBE AR CERARY. BEEE K
o, PEBUGFA RIS RS Lo A i B FERBCRHIE SR B B B 4 2
Gb, HEBUGEIT O R A RERAER, AFaK B &k 28.4%, (ERTA B 5Kt Ll
B, FERNHOREAL A AR AN B . Ak, S S S5 [EBURM &8 7T LB
Fen) fE RARHEOTR, AR R A 215 A ORI KA I3 5 i 0K, X2 A
[Fi P 4 ik o) 5 22 HE B A9

(F) R

H ] 4 b 1] 4k B AR, AR AT N T A E E R IA E K .
2019 4 o ] < Fl 3 1) g LR B 7 5 R A48T 23 0 9 GDP 1) 432.7% M1427.5%, Y124
FAEF P RARAKFE (RS dETREF, A E L mE T 4 R g 7= A
KA, IR T 15%. EREm R, B E LR ] 4l i e
AR AT AR . IR AR, B &Rl 3 i /£ GDP it Sl 240k
B2 E MK, 201999 7.7%. AR N 45 89 ) -5 HoAth B 5 Z2 80K, A [ 4 il
WAAAAE R EFTIE “BATIR T, RESGEATAXMERS: mE. &, H.
L1 G Rl A BRTE G BB T [, 4 R e R R AR % R AR K — 0 40 2 T ) 4
BRI, fEA335. &, H. ESEE KGR0 BT A A5 AR RS K T

TEFARTT, AF3K 0 b AR S ok B 35 N 1%, (B i [ 4 il 1] i 3
TGRS : A7 RAE I Sl 1] 4 b 7 ot P o5 ik 1) 56.3%, T, HL, 4l
=H41.6%+ 50.1%. 47.6% [)K-F, JEaimiid 3E 17.5% KK (LES . $
Ak b F R R TS — R E &AL R RIIA TR, &R
BT B IR s 2 b [ E RAE G R Bt EATI AR CR5F, 0 i 1) T EC XU [
28 ) G AR ot . R G TSR R B SRR I SR R S, 1A 93
.76, & BIEAGI22.1%. FE . FE L H AR E X — A5 5008 21.1%
7.2%- 9.9%. 18.0%, A=#ART . {5 EHE 4% 5 5 4 IR K —3 7 1158 2
P B AT, e RS BRATEI . RS R O CR A B S AT IS 4R 5
FRE. RETARFME. M, REEEIESEEES SR,
R s K24 GBEIL75%) RSB ILE S, J8 T KUK B 81 AL 5t
o E AL B B AT AT 2R, SRR T A BT AR IR S5 R A DG . SRR I
KB RFE ST, LUK ESRIEY (SRR F6D, 40 7 gl
TR R — AR B A RIME S AL 5 SIE T RS R 5,
SRR DAL 2 W R R BT 5 7 S 5 D4 7 A B A7 i R A T 1) KU o 4
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UK P 58 7 L3R . 3 A 4 Rl ) 0 7, T o 6 R e 4 Al 3 1 R R LA
SRbTON T, IX M DAGE 55 O 3 Rl B A5 R RRAE AL YR T B RO ) f AT v B = R 68
RS % . R RB T EN ST INEN, %8R BRI MHEEM
FEE, BN 4 b T JAE SR A B A T PR R S RIS BE 1 T B, AR s A S
AR T T SATAT B A . 2 E SR8 — KRS RIE IR R &, H4
B4 i 1 29.5%, H AR FK WL 13% UL LK, i EN S 2.8%, HZEE
o RKRPENOLZENBER™E, R, FESEEMEEEAN 24
RIBE 77 R R A SR BRI

FEGE P27, DR B I S s ] B B R L (44.9%), dmiE T
M SR, K e B DY E N5 AN 26.2% . 28.6% 36.5%. 27.4%.
RIS T E SR 1y sk B e AR EE X, X5 HESRIEEENF
FORAHEXS R . EHAR—IRIZ, SEGWGAE, MEE ST 5 R A
SR ZUR T Bk TR, BEER G b AR T e A H A, &R LL AR B 3
5)o IX—JFTHEDUE T H § & [ &l i) B2 o 37 S IR i AR s, S — R
WY A BRI SRR AR s AR E AV BEASSGE T BT R, AR D TR BT
B, T2 SN PR R BT o (BT IR AT oG B T o B < R ] A < R B
22.3%, 5HAWEZKREFF. B EG IR BANEKE EE K ROGE, AT
AEFFM B POE A, BEHAE UG R g iR R B BA, LR
ST BUR % . B SRR T S A R T 127 JiG oG, oA 7 BUR 6 57 5t
1530 Ji44 06 . M7 BUR fit 5 O 4 e il it 2 A ISR — K2 @k, BB 95%
() L A ERAT BT RE R o AR 3B 23 30 7 BUR BT R S RS, TR 5%,
WA EE R BAT AT IR, AR GIIF. Ak ANt — 0 HE 58 % i 77
Wk, fRmmbizrhimfmahte, SeaE .

Hh ] 5 A [ 5K 4 Rl 2R 1 59— K IR 3 IX I TE [ B it £ B P O EE b o
[ 7E 2019 4FF 22.5 Fife ot (A3 Jife3E70) BIANEAEE, FE R EFKINCE )R
I, JRETHET EANRBATI B AGTE T, 2014 4 2 BT IX LSS A % 2 b [E
mANER EE A mASEE. HAMS, SNCMH&BEMBGE (W54 fid
JCERATIL[RIREA, S R ST 2% DU b U SR i A 1 UK R R, R A A
#FRHHABAE, X T % E TR R R E R

(1] gKmEAh ARG nS & (Rl 18 [H Rk R AT, Jbnt: hE M RER], 20214,
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F5 2019 4E G @hl ] 4@l ¥ P= h fri R

il 1 ¥ E B A “E
4 5-#1 B
WA AR | RS fifr | wF fifr | wF fifr | W | fifr
WAL AR 8.6% | 56.3% | 2.8% | 17.5% | 27.7% | 41.6% | 152% | 50.1% | 26.3% | 47.6%
R 449% | 3.4% | 262% | 4.8% | 28.6% | 10.6% | 36.5% | 16.1% | 27.4% | 3.6%
PR B2 - 28% | 77% | 295% | 25% | 209% | 0.6% | 13.0% | 0.6% | 15.4%
it 4 223% | 8.5% | 26.8% | 12.4% | 20.4% | 11.5% | 27.8% | 7.2% | 20.8% | 9.1%
M Z 5 AR 8.1% | 6.9% | 245% | 13.6% | 11.9% | 63% | 42% | 3.7% | 82% | 6.2%
wARR 10.8% | 221% | 10.9% | 21.1% | 7.3% | 7.2% | 14.7% | 9.9% | 15.7% | 18.0%
A
HEHRF - - 11% | 11% | 1.6% | 1.9% | 0.9% - - -
& [ 4% &5~ 5.3% - 0.0% - - - 0.1% - 1.0% | 0.1%
2t 432.7% | 427.5% | 502.6% | 521.7% | 785.0% | 817.2% | 752.6% | 730.0% | 445.2% | 442.0%
Hh T 5.3% -19.1% -32.2% 22.6% 3.2%

A RR . PEARBAT. BEF S GAAAAAL TS, OECD, ZER T L5,

() EH AN

W E I 25 40 AR R R BT R R A Sk SE, (EE AR R X A A Sk T
GDP [ LG H B A7 FEAK, 0T AMKAEREA BT R B 10 35 [ (0 Ah R i dp 2 FR 2R, ELX
AIMICHG B ok v o 2019 4 r ] 10 Tl A1 38 17 <65 s 55 77 A 67453 43 7 9 39.0 JT AL T AN
53.8 7L G, 4y W & GDP [ 35.2% F149.7%, HFEMTE. . H. HEEK
(WL 6) . 1995 47 vy [ (1[5 4038 1) 4 b 0% 7= 5 it 20 il 2R 1.5 A e R 1.2 T34
TG, A5 24 GDP R 24.5% 1 19.6%,  Hh B AR 4 R Sk ~F oA i

H3] 2007 4 1 [ B AN 1T 1) 4 i 55 7= F0 1 fi 248 B30 9.7 e oaA 16.7 75
1255, 4505 GDP [1)35.9% F161.8%, Xt Ah&fhidk~F &l ik e, HXFAME
4Rl 7 77 =ik GDP 111 25.9%

I RAER, W& ESFE RN, EAMNETTESm T 5 GDP 2 AN R
FefesE, EAMTIIER7 6 S CDP X LA BT N, o R o0 Sk~ A BB A,

(1] 5 B S0P S i il < B AN A58 4h 7 M BERZ S BT e R AR 5, DR 1) 5 ] Bt %
S~k AP TR FHE AR . BB AR “ B AMBIT 15 6 4y it 4 B [ py ]
(4 b 2R UL, 1T A5 DU 4 A ] P 453 T DR A 7 1 R R IR . — [ XAk~ R R
TR PRI “EIMBIT” PG5 6 I RPRICIAE WG, S0 E. KBS 5%
R R g = A i 2 2018), Jbad: W EFE SR AL, 2018 4F.
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E 2019 FEF [E ANk~ 5 GDP HLE L4 N %5 14.5%. XTAMEAERE T Fefdifs
W 2255 R N5, BN KIEHRELT KB RERG K. 520N, Kik
28 TR S ] R T 37 B A 5 B D Rl v . DASE I g, 5% I [ A0 1) 4 i % PR A
1995 45, 2007 5 F12019 443 1) 5 H GDP 1] 46.6%+  109.0% F1163.4% . — EH %5
SHAMKAF R, —J7 A ATl % SRR R s s i B, 42
EATHE KT Iy A8 53— T TH 2 N R [ 22 50T A0 0 AR T, 52 A S e £
EALE DN

F6 2019 4FE[E A ] 4 fh 28 7= f

& £8 EE B A by
20 - F+ B - - - S -
wE| AR | R fitk | #wS fifx | wE fitr | wE i
AR5 AR 81% | 3.5% | 4.9% | 35% | 32.0% | 30.3% | 1.5% | 2.1% | 24.3% | 22.8%
B 35% | 6.9% | 71% | 85% | 14.8% | 21.4% | 30.5% | 17.3% | 16.4% | 13.1%
e k&L - - 0.3% | 1.4% | 0.2% - - - 1.6% -
i 5.8% | 3.9% | 35.1% | 15.7% | 23.3% | 12.8% | 265% | 0.1% | 27.9% | 24.1%
5 AL 17.3% | 5.3% | 23.5% | 39.6% | 152% | 14.5% | 27.1% - 14.6% | 8.0%
EABR 65% | 47% | 3.9% | 03% | 01% | 3.9% | 14.1% | 50.6% | 5.8% | 11.6%
Y. . : 3. 3 ¢ . } . . .
HBHF 58.8% | 29.8% | 25.1% | 30.8% | 14.3% | 16.0% - 17.0% | 9.2% | 19.9%
Rtk & 3% 7~ - 45.9% | 01% | 02% | 01% | 1.1% | 03% | 12.9% | 02% | 0.5%
Bt 35.2% | 49.7% | 163.4% | 113.1% | 423.6% | 395.7% | 125.1% | 192.6% | 196.6% | 255.0%
S —14.5% 50.3% 27.9% —67.5% —58.3%

FA R PEARSST, BET S AEAALF S, OECD, ZER T L5,

ghR B, R E AN 4 R R S S K LA I E 4 S A B
I B il 2 5=, JFG At ] 5 R A0 1T e K 4 i 5 7 TR A K 4 il 7 452 10 H 380K
ZR. PERESNBITE R O B AR 765D i B 2
BT, BARTER S A BT R, H2019 547 5 &35 =1 58.8%, W& &
THABEFKF . W& b E ST S RE N, RETY. T mE
AR E I AE BT, 2019 55 43 A 7 30 4 Rl R 7 ) 17.3% 1 5.8%; T 3% [E
X = L 53 0 R 23.5% A1 35.1%, e A% [ 5 R 5 3k v T A [ KPP s, IR
R SIS AR I T E R AT R, FE T EE A&
5T BRI IRE s HAH R IR R FRRE, i B A48 i 5 S BB 5t 5 5 9 i B
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Femh gt 7 AR G LLB N . SR K E AN T SRl B, TR G e, IR F
35.1%, J&. H. 5 5 N 23.3% 26.5% f127.9%. 3% F #1555 & b
i A9 a8 T 3R 0 EBR A& BT B ROMERT, KR B il & R 4R B IR RN H At [ 5K
Ja i A R ER UG R R R B EH . EESNSIT SR A (W2 EN
HUIM AR T ) Ty, E R A B R 2 3 AL TT i E R A B,
Pl Ik 21 450 471 5 1 45.9%, TRz e T Hoth B % 5 L KCF .

T HASA SR SCH R

B S ab QR R R, SRR B Sk Hia R 4. DURER A ROCA
B2 — AN AT LA, T A AH BB 2 () 4 R R 2% 3o 4 ML A 9 8% 1) 6
I, Gl XU EAS RIALAL AN [ T EL AD W 5 8 7= B 05T PR XU i 11 & 4, B 25 5
JRI G Rl XU ey R ik Bl KUK . 2008 4E 2 ER G R G HLLASK, X AF 1 4 Fil X
W A 5 S0 AT % ) 2 LRV I EE A DA 4 il IO 8% (140 00 £ 3 AT s R L 4 1) g BB
B DL R AR A e, ) AT 4 O 4 kXU F 78 A0085K P 8t il . A SCAR G %%
] 4 Fal % 7 6 3R SR R R S il B A & T (from—whom—to—whom) {5
B U AU SR AL i 25 P K S B 77 14 4 ik ) 24 445 R RRAE

(—) B FEr=

TEMRIT T, AE yf = BB G 7, B 3R G A ) AU A 35 8%
N EG S xt b, SEE AR S Al O 2 I B P TE S BRI R )
o B AR G A oI R ISR ol 4 A 8 1T L A RS 43 i ik E 65.6 T3
1 79.6 TACHI 757 AL TG, o5 4 FB I 5 K AR B AU ¥ 22.7% . 27.6% Al
26.2% (KT, FEH A E NS 26 EE A &R 15 A B at il
FREAL o 4 3 I AN BE B DR 30.5% 1 24.3%, A SR TE A o R psE [ R
BV N ES o | ot R A e GRS

Sk B, RIE E R A Al ] 3 7E S A R 1)l A S T T 4R R
PSS (I R R e T AL, TR E SR T IR RO, — iR BT
hE SRR RREAL, U 4Rk R i BT S SR G B SRR R T
Gy O TR B R B KR AR 0 A RO BUR BB R 1, TR A

(1] B EES & ks« B 220 & il 9 4 5 R J8 T B & 8= 5t 38 508 10 o
M7, (R Z5), 2020 55 12 1.
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Ry, FEREAR, HARBLBOVER, HAAE SR
MR KA J5 R ARGl 1], X5 H A R v b A R 5 SO I 1 2 22
AT Ko IR Al 1] 22 SRR 35 A6 1 BRARAR M 86l B o Bl B - 3 7 28
B i, (BT R 5 iE AT ML B . RS 5 AR BRAE 5

[l A0 80 117 A ] S < o ol 3 BB SE B B B L A 1.9%, 1T
RTHARE K K. £ T80 B AR E SR Ee ] ik 7 A 85w i [ A8 T
B B Sl A 1T AR 313414478, F A BT B/ R A
FE WK o NIX— i B o, SR A BT 3 0 X1 T IR AT A 4k B v 1

=[]

KT 2019 4 5 M B AL T L k) ik

L FERART | dEaakA L3R | BURSRIT | ARk SRER1T Bt

JE R3] 0.0% 22.7% 0.0% 2.6% 0.2% 25.5%

E| o Fb A | 0.0% 27.6% 0.0% 3.1% 0.3% 31.0%
HFERT] 0.0% 26.2% 0.0% 3.0% 0.3% 29.4%
e 0.0% 10.7% 0.0% 1.2% 0.1% 12.0%

SRER 1T 0.0% 1.9% 0.0% 0.2% 0.0% 2.1%
Bt 0.0% 89.0% 0.0% 10.1% 0.9% 100.0%

E 35 JERARIT | AEA kA 3R | BURIRTT | ARk | BN Bt
JERART] 0.0% 30.5% 0.0% 10.1% 6.4% 47.0%

E| o FR A | 0.0% 2.2% 0.0% 0.7% 0.5% 3.3%

B3R 0.0% 0.3% 0.0% 0.1% 0.1% 0.5%

A B3] 0.0% 24.3% 0.0% 8.1% 5.1% 37.5%
SRR T 0.0% 7.6% 0.0% 2.5% 1.6% 11.7%
Bt 0.0% 64.9% 0.0% 21.5% 13.6% 100.0%

kS FERARTT | dEadRAkIRIT | BRI | ARk Sh3RTT Bt
JERART] 0.0% 7.9% 0.0% 4.3% 4.8% 16.9%

E| R En A | 0.0% 0.6% 0.0% 0.3% 0.4% 1.3%

HFERI] 0.0% 1.9% 0.0% 1.0% 1.2% 4.1%

A RRERT] 0.0% 21.4% 0.0% 11.6% 13.0% 46.0%
SRR 1T 0.0% 14.8% 0.0% 8.0% 8.9% 31.7%
Bt 0.0% 46.6% 0.0% 25.2% 28.2% 100.0%
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3R T 2019 4F M 55 M B A T H %) R

2] JERARTT | e mrd LI | BUFIIT | AR ShERTT Bt
JERART] 0.2% 12.3% 0.3% 2.3% 0.0% 15.1%

I Ak 4> Ak 3R] 0.4% 25.2% 0.5% 4.8% 0.0% 30.9%
BRI 0.2% 13.7% 0.3% 2.6% 0.0% 16.8%
o | 0.2% 14.6% 0.3% 2.8% 0.0% 18.0%
SRR 0.3% 15.6% 0.3% 3.0% 0.0% 19.2%
Bt 1.3% 81.5% 1.8% 15.4% 0.0% 100.0%

it JERARTT | dEamRd LI | BUFIRIT | AR SRR T Bt

JE KA 0.0% 10.5% 0.0% 4.0% 3.0% 17.5%

I Ak 4 Ak 3R 0.0% 7.4% 0.0% 2.8% 2.1% 12.3%
BT 0.0% 9.2% 0.0% 3.5% 2.6% 15.3%

A BRI 0.0% 18.4% 0.0% 7.1% 5.3% 30.8%
SPER 1T 0.0% 14.4% 0.0% 5.6% 41% 24.1%
Xt 0.0% 59.9% 0.0% 23.0% 17.1% 100.0%

E: EEMERT, AR EMIATEI, FiATATRTIMFAGERT =, %9
AR R A AEE, BERE - EHEATENRITIABAGELRE S,
BB R AT B R TR ARG E G, A8FKIR,

TRk, PEAARSST, BEES AL TS, OECD, &BRXT L5,

(2D it rs

5 15 SE BT BB B S BL (o, b 8 KT 4 053 2 R 7 A R TR G R TR
W, REA R T A E ROKE . ARG e, P E SRR
Bl 15 95.3%, JUTHETR T RREEM . HOTEUFGT. A 50R 4 Bl 78 Py 4
IR0, Hb, %, g H. MmUY E SRR BT 5 b E 4
H60.2%. 63.7%- T8.4% F159.1% (W3 8); RAEFERAITMRA H ]t #5H id
T 50%, (AAIEA% T i MKSF . 5 = REDSK, T E 625 K R R
R, CEEWTEFEMERG. FEHGEZ MM, ZHh. BATH RSB L 5%Z%
JFRG TR R, i MBETOESK . AR REAE T R ER SR, i
Z7 M IR S AR BAR, TSI M R I D BRI IF A 75 . ARk E i 7
DA BRI K RS ). B AN TR b 505 5 7 L AR 2.0%, @K T
b DY [ K29 129%~35% /247 KF, X — R 5 AU P~ B 2l Sfk BT
o B AR T I U A R .
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WA, T EA SR BTV BCA A AR SR . B R4 Rl
BT RAT A5 75 B 23 ) o5 4 B0 457 25 FUAR 1) 23.4%  38.4% M136.3%, A KA1
fir. M. . B S EBUSHIT I GREA G IR b E o ik B 47.4%
42.8%- T4.5% M 31.3%, B4 E SN T o EBUFE & E . 2008 47 4 BR <6 il 1 4L
Jei s RO RN NGB TR AT IR, 3B ROE [ KA BUR 81138 3 R A 7 AT AF
e, KREIGKEG. FdhtREERKAEE, X—RIEEARE, BUFGRHEC
28 A A BRI T 4 0 R DE K 1) 4 Rl 8 7

8 i LH AN mK

UP BRI | dEARRA LI | BUFSHIT | &Rk SRR it
JERART] 0.0% 0.1% 1.3% 0.0% 0.0% 1.5%
e Foyia | 0.0% 0.5% 0.0% 0.1% 0.0% 0.6%
BRI 0.0% 0.3% 0.0% 0.3% 0.0% 0.6%
T
A RRAR ] 0.0% 22.3% 35.9% 35.2% 1.8% 95.3%
SRR 0.0% 0.1% 1.2% 0.6% 0.0% 2.0%
Xt 0.0% 23.4% 38.4% 36.3% 1.9% 100.0%
(5 JERERTT | FEAakA IR | BRI | AakdR] R I Bt
R 0.1% 1.5% 4.4% 3.1% 0.8% 9.9%
| Eaia | 0.0% 0.1% 0.4% 0.2% 0.0% 0.7%
BRI 0.0% 0.4% 1.9% 0.9% 0.3% 3.5%
AR 0.3% 9.4% 25.1% 20.0% 5.4% 60.2%
SR3ER 1T 0.1% 2.7% 15.6% 5.7% 1.6% 25.7%
Bt 0.5% 14.1% 47 4% 29.9% 8.1% 100.0%
E3e JERERTT | AEA kA LI | BRI | 2 akdR] R Bt
JE KR 0.0% 0.0% 0.1% 0.3% 0.0% 0.4%
E| g FR A A 0.0% 0.0% 0.1% 1.2% 0.3% 1.6%
BT 0.0% 0.0% 0.0% 0.1% 0.0% 0.1%
A aR3R 1] 0.1% 7.6% 27.7% 18.3% 10.1% 63.7%
R3] 0.0% 0.6% 14.9% 13.3% 5.4% 34.2%
Bt 0.1% 8.2% 42.8% 33.2% 15.8% 100.0%

34 International Economic Review



BRGTHIFIE S 2 KRR K 0

238 fride L H St s %

B A JERARTT | dEA kA IR | BURIRIT | AR Sh3ERT] Bt

JERERT] 0.0% 0.2% 1.4% 0.8% 0.0% 2.4%

A Ak A Ak 3R] 0.0% 0.2% 0.7% 1.2% 0.0% 2.1%

BUFER 0.0% 0.4% 3.3% 1.0% 0.0% 4.7%
A ERER ] 0.0% 3.5% 61.3% 13.6% 0.0% 78.4%
SR 0.0% 1.5% 7.8% 3.1% 0.0% 12.4%
Bt 0.0% 5.8% 74.5% 19.7% 0.0% 100.0%

i JERARTT | dEARRA LR | BUFIRIT | ARk SRR Bt

JE AR 0.0% 0.3% 0.1% 1.5% 1.0% 2.9%

A A ik A Ak 3R 0.0% 0.1% 0.1% 0.3% 0.3% 0.8%

BT 0.0% 0.0% 0.1% 0.3% 1.7% 2.1%
AR 0.0% 1.1% 12.3% 9.6% 36.1% 59.1%

& Sh3R 1] 0.0% 2.3% 18.7% 14.1% 0.0% 35.1%
Bt 0.0% 3.8% 31.3% 25.8% 39.1% 100.0%

FTARR: PEARSLT, BERX* A AH LT s, OECD, EEH T %A,

(=) ks

PO B R E SRR I R A E . EEE SRR E ST,
HESES R T IA R RIS, B = EAMETIR GRS, A OE a2
xR TR B o T F A LA B R B DR B AR AT BN, S R
R MR 77 5 AR PR I EL 7 67.9% (fE[E) #84.0% (HA) =
] (AR ). fe 3 B 5 R 7E T3 6 [ G A5 — SO R ok 1) 4 il ™ ot B0 46 B3
FOVFARG Rl ) T DA B SRR 55 o 35 [ (1 )55 R S R s i 56 H BB S BURT K R A
3, JBT CBUNREEBYSEAR”, EEREZETEETBUFETT, W BASEEN E R
CTRE 5 D8Rk o R R) IR B 26 B B S AR WLAG R R] DUOR BT, 3T BUR TS
W B 1 B 08k — S AR Sl b th T DUJT J 3t s i B 4 & aliS s, Ak A
BB xt ERER PRSI TR A R AR E R, o E 4 i R
BN, A EGE s AR ARST . BALS R MILAAE, EE M2 A
DU R BB AT R A BL CRIEITR” IR RO BN 2 I .
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d O BKFE EF
9 2019 FHTR LA f R

¥ FERARTT | dEamRA kIR | BOFERT | ARk Sh2ERT] Bt

JERART] 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

JE ik 4 Ak 360 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

BRI 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
g 31.8% 54.7% 3.9% 7.3% 1.7% 99.4%

SRR 0.2% 0.4% 0.0% 0.0% 0.0% 0.6%
Bt 32.0% 55.0% 3.9% 7.3% 1.8% 100.0%

JE R JERAERT] JEA A AT | BUFSRIT | 2Rk B N Bt

E| N E i | 1.6% 1.0% 0.0% 0.6% 0.2% 3.4%

BUFR T 0.3% 0.2% 0.0% 0.1% 0.0% 0.7%

AR 2.9% 1.8% 0.0% 1.1% 0.4% 6.1%
SRR T 38.4% 24.4% 0.1% 14.6% 5.0% 82.5%

4k 3.4% 2.2% 0.0% 1.3% 0.4% 7.3%
Bt 46.6% 29.6% 0.1% 17.7% 6.0% 100.0%

5| JERATT | dEAaRA LI | BUFHRM | A8k | BhERN Xt

JE R 0.1% 0.0% 0.0% 0.1% 0.1% 0.3%

| Ehia | 1.2% 0.8% 0.0% 1.3% 1.3% 4.6%

BRI 0.9% 0.5% 0.0% 0.9% 0.9% 3.2%

A RRER ] 19.2% 12.0% 1.4% 19.8% 19.4% 71.8%
e 5.4% 3.4% 0.4% 5.5% 5.4% 20.1%
Xt 26.8% 16.7% 1.8% 27.6% 27.1% 100.0%

2N JERART | dEARRA IR | BURRRIT | ARk | BN Bt

JER R 0.0% 0.0% 0.0% 0.1% 0.0% 0.1%

A A dk A k3R] 0.6% 0.7% 0.3% 1.1% 0.3% 3.0%

HFER T 0.2% 0.3% 0.1% 0.4% 0.1% 1.2%
e 15.7% 22.5% 7.0% 30.2% 8.6% 84.0%
SRR 1T 2.2% 3.1% 1.0% 4.2% 1.2% 11.7%
¥t 18.7% 26.7% 8.4% 36.0% 10.2% 100.0%

& JERARTT | AEAdA k30T | BURRIT | ARk SRER Bt

JERART] 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
A4 dk A 36T 3.5% 4.0% 1.0% 1.1% 2.2% 11.8%

BRI 0.7% 0.8% 0.1% 0.2% 0.5% 2.4%
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4:32 9 2019 FFE DT T H A Ak

&R JERARTT | AEAakd LR | BRI | ARk | B Bt
e 20.2% 23.2% 5.9% 6.0% 12.6% 67.9%
SRERTT 5.4% 6.1% 1.6% 1.6% 3.3% 18.0%

Xt 29.8% 34.1% 8.6% 8.9% 18.6% 100.0%

FHRR: PEARSEST. BRESABRAFME TS, OBCD, &ER®RT L 5,

MBI RTINS RRF, HE TR B2 R e dol, 532 miEK
M — 0k, mm T A E R G E R L e 1 O 34.1%) . 5K
—REAE AR R R, e < P TR R DR AR L R AR, AN 7.3%, T 42 [ U
FEHEAT 9% WK, Hofth JUE B2 #BTE 15% LA Lo XF G Rl 1) DY 3 A o bk 2 1%
SEERMITA RS, B IEW KA RTE, thamBO8R %0 e
BT T BRI B N BRIk . XM O BRI Rt it — 7 A AT R el
1o < B 10 A S A AL 0 T BRI BE O B G RIS, SR B AR STl
Wil o BB, BRGNS R 2B R BT AR . MBR AR RS T AN
AV FER T TH 5 EER G, A B AR G Rl A M A )z e e R, i A B R
SRR AR CGEEMIEED, sFLMEANAK. HER P EE R
PO A — 2 MR TR P BT, BRI Bk AR ], HAE R T
ZEMEME, P EMT2E R H SR HAd LA E S s
FEAR R E AT LE AR B e, o B AR g 1 DT AR AR, (B A AT
NFHABE R Hoh, AR TR AR T, k& T 505
AR o

ZEeS AR s R G R R ey b [ T

() W& G EW . &R RBY B DA R &

EhARE DM E TR AL, B NTRARED K ERER RS
BARN . RGO RUERE L 5] 3BEROA B R SRR R TR FAGE. RE
I H AT e A R P A e R ZEIER, HEX RS
St O 2 B BT IO A+ R AR I EE AR B T JI30HE . WX — sl B3F, 1P
— e R R PR AR, REAE TSI EXMOREE, mET
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FETIEN T EEMA SRR, 2 A EH AP A 2 DR T ki T
e KEM . P EEREA S EENERIAEMA R, cEEEEETTE
WKW BUR R AR A K AR e PR AR I 1, HESI R TR R TH 0, MY R e i
JRy, HESh AR weoAk & AL

T, E AN IR KT T L P S AL 8
R AT, QTR R LI W R KB . B SL M S) R R AE . 1B
FEERURFAL P E 1 el AR 2 BT AR SE BT 55 A [F) - B B g A T v B R TE B BL
M. Je. H. EERERG A, KUK ERERKRIGZZEMARE P HR
¥ B R R ANVE B B S BRFAE E T (B AT e AR R AT A LR 55 [ Y
s fREELR R A 55 ) EOR Rl AR R SR BORBE D (I ThRE 7R E AT BEE P iR
o TEHERRL BT 5 BR8] . BB BT 5 0 5% i B 1Al AR R B A R o)
%7 CLARGMEIE ] TIE SR AW A JR 1 Rt S . R e b 7 AN K 4
A RNLE FE R, &L BTk Ao U 7 Bofs 2 8ok 1 T 2 il £
XA TR 1558 3 AR 5 3 1A e UL E 22 e A PO 30 i 5 200 R 2 KRS 23 e 7 3K A
R, RS ERR B e BB 55 5 55 Ak B L A ) S PR
B, IR AR BIAR KA Al B IRE PR ORISR Y AR AT

F ] 2 5 i o R R R SR SR B A 3R D AR . XUIEIA T IR Wi, T B
AR R PEL T 5 S il H PR TR T O B DR SR B AG o < R 2 (0] 5 el 2 AR T
SRR AR RIRE ST, RSB RSO A B S, DR B AR R BEA 4, AT
PR A B G B AR . o [ DUARAT ST 1 1 1] 42 i B s i ) O
R TARRBRI LS, 5 R 2 B ) e R BA R A R AR K 3R
T ORI ER LA G B . TP B AP IR A R KR AR R,
FHE ST O BB/, H 22 DA O T XM OEECE AT i
SRR E IS, DI e e AR AR RS E P, [N BRI T e RO S AR R B I S
FF o AT LA < Rl RHSE DR OB A H ] 22 T DA R 2% e kO 2 1A D < R 2R R B P R
AOCH, KSR /N L AT S Bl AR E MRS A

(=) @R el 2 HE

FEREE R B BAME T SER 2 B E, SRR R MEAR T, &Rlcs

[1]5REAR . APERGSE: Rkl EIE AR, b SEmRER, 20214,
[2] Chen S., Gambacorta L., Huang Y., Li Z. and Qiu H., “Data vs Collateral” , Review of Finance, forth com-

ing.
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A SO M AT ROV E RN R E RS, WRIAM T K& R 50 i
& D EEA RS EEMERAFAS 5E N ZRNE, S0 IE 5
WHEAHTIREERRG T BALFEMESNREMN. BAkTE, =e&mid
ALY LA M T AW R .

AL R, PEHEENMNEZER. |ER. ZR0Bemftaiks, K
RYEIEAE T BTN 2R, AR I 530 I . PR 3 s XU fh
o AR ST 2. T RRE, IEmXIEE S BT e, R
W TR IRACE, SR BRI SL AR 22 5wk FE 30 B i 4L A
FI7 o 2V e O R Tl A A (0 Se AL, WA ARSI E T, 6
W MR BB S 2 FAL TR IL S, B8 SRR M 77 MU AT Rl R A 3 1) il
JE. fEEF B ERMEN RS, PEEMIEERER “EHE. AT T8
A7 TR R E AT I S A S A S TR ERE R, I e B AR T
AR, A LIS AT I AR, B @R A ENE. B TR
A AHNERIBEATI . TR e i 2 R R O R B K P 20 2 ISR T
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