Research Note

2020.11.07(Y-Research RN229)
S8/FUERRFIFIARI

Committed to Improving
Economic Policy.

www.cbnri.com

T
AEBMRN—FTZE, ASHTIREESR

R

BEHW, THEBINMN., nEEMN, LFZRA/N. EY
ERIMN., TR ZAMETANAABEEMNEREER., BEITE
THEWNHAT, FENAEEFENWMEN., HELFERE RE LK KL R
kL, REXESATRALATHERAALRWOARE. FALH
NEZELZAMEARTHFD, EXEFHUHE. KR EERFE
ERZF BEETHREEEANLTE LT ENZE, FE A
*F, EReERALZMNEHFTE. KREZHE, FHL
AR AEH &



Research Note

E X

2020 XERAASAZCHELRE. REXEABREAFRE
FATXAZRESEFHWEFEZRS, ERRBRELRH T
270 it AR EN—F 2 &,

AEBRAEN—FZE, BEZERRZER

LA, FEORFEL 7000 FKLEE, BiLT7 BEL 2008 £y
8 6940 775K 8 Ao AT RS B ROk F 4 6730 K. AEDHE A
2T ED 253 KiEFAE, WRE EARLNTAZAMN (11 2D
EZEH 264 2. mTESERIME 20 kit FEAE, BEHEEN
=T RANEAMN, 0% 273 F, BT 270 FH LT, Fb,
REBEMNEANEY, tEEHHE, NETAT. BiE6 HHEERE
T, REEEMALEREY A, LA T E.

HEZHw, TAEBEIMN. AN, LFZRHIMN. EFER
TM . TRERMNE AN RBRENTREER, MEITE T
7, ARNBEE I EW,

REXEXRSW, FEARARZ AR ZR

BT RAAAEFEIRBKERR, SAHRNEEZF LT FEH
FHBHIL MUFEERAEL AR ERT, REXESAFRA
EFNERATRmARE,

REXBARESANIZEFN, EZLHIBEELE N LM
iR 4 BT, AEMNERESNRAAASTERR EAMFELEA TS

2



Research Note

B, RNREXARNA - NEANT T, BARTEFRANZF
THEWREERN KRB —. AR, REXAEKTHT DM, &F
ERMN, FrEaEWFMNHEZ EAMEET L e FRETHK
AR Mt REXAFTERT LR F 218 Mo, EA
FREF 2018 FHHMEFFNAS LT LA T e

Iesth, RES#BES NIRRT L BUF LA L E AR
SR L RET LR ER SR E R, ARF a3, *AEEESN
e 563 ML, REXEE 4T Hit, W REFTHBERESL K,

R Z#E 2 ARFE (WRRBES, TUEE3I DN . BRAER
BEEWS N ¥ %R E 48-48, EAEM U A g 5N REE K
AEAS, LFMmrpltfg s iEtwas ABEESF, FHib, £
AWES W ABER LT EE, ABHER 52: 48, AEW
ek Le, *RMERAT URE G F, FEFL K “BHL” &
%o

REEFART R, RERRFER

XEAEMETENE, BT REARAEAENRINGHFLEE
TONFEIEE KW ELE, W A E MR8 4 F £ =
F, ERALE B A LN EERREE I IT R LR RALER,
PERE RN, RBEFFATRREHE Ko

B, RALTHANECEELAMNART KL, BEXREFHITR, K
RHEFHFEERRE FAL L — T EHEZREFRZNT WA
W N, RERA 42— & EMETALNFR, TR
TR REDT, WENERERNAF. 7— 70, TREFHAL

3



Research Note
[

KA, BRBEEWAL GERE, B8, AR, FEAR, 24,
BEE) %— AT AHE S 2024 £ B G AR, WO
B CREEMEERTHELNL” R, B LERR A
NBEMBEORBEEATHE, ML 2024 F, “BEEIT” R
BLER,

Wik b, SENEEARSEREKEFTENF L, Al
HERRR PR A BB R RN L. AT, BT EEH
B BANAL, £ L EREFITE, —INEES R AL
LEEHER ., AR BAEES RN, HFEEE N LT
FFBEMEE, ARENAE, DERBERALNEMNERITE,
B ERE, BHEBREHE.



