THIBRSE3 725/ R 2%

EREREZER
2020 £ 11 B 5 H



IRELFEERS

“F@#F 5168 A IHEEERT 1,26918 7T (#Z10/28)

A S -

—REEEEEH SEIEHEHEEET = spEEash
ﬂ ﬁ "E % ?‘ﬁﬂ}] ‘%Eﬁ% llzssw
@12 exmmE 1498 A 1108 A 2578 A
1461E 7T 4451875 4541275 224{E7T

42 ) B [E B i #2185 ~ 1.5%7

= £ B 111285 « 1%

mENEA. 3%, RERESRE 695&
b“ nv%l\n K 1 344 E‘EA&E%Z:J&

EEN Eﬂzr‘é?’xi¥l§%ﬁﬂﬁi¥lﬁ+(%Z’JEL zié%&ﬁﬂﬁé‘?’ﬂ) RITEAES0B/NRABER K5 ENERS TAARBE MM -
HBIEGIERTREEGSEAR - AR/NEEESXEAECREE  BAEIMHSHERK - @iiENE KERESE -




B P94 A= ARG D PHE RK (SZ L)

HENET S B FTiE, TSRS ER.
SRS EEEE,
\I/ R TEEIR, [ gi‘;jmf *’&
b B,
= A SIS DP " \
REEIARSRT GL {50, SRR
| |
b U4 ; - ‘ 23 U4 -
Y oRmEE (& %E Pl BeEE |H(@ mwo
. BENHIMAS. kS | - BEIOEAIRHE. 6 BIGEERE. B || - REIEEENY
T feaite. A 15 BRI . B,
. Sk ERfEEE | - RESESASR AR ERY || SsdEEa
1&5”&)\&55@@% . }J[IJE{,_\\:/I:I\:@H2 EUHFE F. ﬁ@%&%ﬁ% . é\%@é\}gﬂg
. STERSS e ERET RIS SRR ENELER O
. ORI, RE=fE | - HEENAEECE . OIS EEEE
5. BFunsE . SATEBREIRE




BU3ZEGDPR RENREEESR

YoY (%)

r 1.66
0.70
N -

\_J
Q3 Q1~Q3 13 -0.93
-2.9
-3-8 _3.4 -4.3
-6.16

-7.0 -6.87 717 7 a7 649

=& =B SPEKE FEE ¥)?7]I]i)§2 #E Exk H7

af 0 B~ =B PEIARE - BEERA3EEEEMBETEFIER - MK - FE - BUT&A3EGDPREREZ
REBT . AASRAGEITHIE - HIHS MarkitiB % -
ERR - SEIBFFRETHE -



SEFEEn. hRLEIFREEE
| ZBE (SBi5E) ( Foreign Policy )

0 | EEREESEOBRBRER  #F5AK
|

ZIERENF - TREGERETS, - BEEE
Bloomberg EHRAZBREERE  BEEHRERIR - 78
@ Businessweek 00FR#RIILLERRBHEHEEA

| (218)

MARTIN SEEZETHRANEBREGHENER @ SEH
6 R _EGDPREREREEZKZINES
(HEEEAR)

R HEELR  EE2SFLEGDPREFTEARE/N
SECAE&RE

NATIONAL BUREAU OF ECONOMIC RESEARCH

ESE S akie)
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