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WEREUT SR E 2 (SWIFT) 22— RI S/EH, CFRFRRRERATZ
) PR 4 Al A8 2 FSC AT AT - el B R g S IR LR S8, BRME
1A K 4200 4B R

NT R SWIFT ZEXAT RGH ER, TATHE R —IEsEi L 5, RIKIGX K]
TN E R L ERFEAN R B 3 BIR T Ao XA RN TR R AT 100 Kk
TCSLHR R TG, I B e AR 5 R ENSGRRON IS 1 — A fe B 1o DTk aX —ad
F, BAUR AN KBTI ARATH — AR EAERATEESEEH AR, EIFHE
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ViR, BT B VAR R B DA B BRIRTE B AR SR SE OESOAD) REP h
[ RETR o

R ABRZ B RE IR HE D 0 1) 36 B R an bk B 22 2

WP — AT AEEA 7 E . 2018 4, & AR RRSE R 21%,
XAFH BN RIR I R BRI, B A 9 11%000 5. R 5
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TE MR AL A RREE DR YR, 2019 AR B LR (27%) RIRRS
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AT E IR M (B EEND o A, EEE CEHEERED , R
B W R ARSI RS FE vy T B R AR v
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M 26 P B s CTER B 1A IR, Wl Re it — P 4 35 S| B B 5K . ol
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SR AT AAFEIRE R BHMRAD « i CBHREEMEE) |
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JUC R, X R T SRR N, s AT B AR, kg
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JREBE R K, MRE Wrsfkn] DLk B R AME, #2E 2021 K, HAMaE N
4780 123670 (U35 620 AZ3ETTIIBRFR LSS5, b 200 123& 702 LA mitiir
1) o (B2, HTHRED 5 WA RSNE T 2 T4 E AR e, e
A H AR E K A AN (Milesi-Ferretti, 2022) . @EENT, XMHAN
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BN B M Re TR ft bR B ) F B ?
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2022) o BRI, XA IR SRR B AT A BT 6 X L S YRR N O
Mtk A “AE4” SRRGERR) « FATHTTIEIE” W 25 A RE .
Ak, FEXANBY B, N 7 M R AR AN K T BE A R 08 B AT A R Atk LA B K
Bk . B, BIMEG SRR RAPE TR T, (B R T
LHEFEAT 100 12370, Hit, BANNE R/ NS (B, 205
K0 , ABINE BT M B AR AN AT BE N AR OR R RS TR L IRIE

F& 75 7 7 BRI BRI BT 7= A B R i XU 2

HlE 7 S A VR ERATT, e RERS M ST R R N, s H bR .

Bilan, YIS 2 B a Rl R T Re 1 F R W LLAMY SRR . 4
SHERE 1% B AR KRR A RAT LT X 5 W i il B e K. BB =&,
SRR R AR AT KU B K AR 5 ) — AN B, i R < Rl ATL AL 2R e P LG )
— MR AL R PR AN KR ST SRISK 4845, ZIRAR TN 1 i 521
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T AR TR B DA T A BR A VR A BM I o SRR A THE 57 A b [X T 2 1) 3
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il , Kim Schoenholtz & 21 29 K5 ik B 22 Be 2 . AT 2022 4F 3 H Tl T VOX
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2 TR b 24 T ¢ 18 £ oMb SR B i e A — e A P A 1 0 i 5 1 4 il 55 R A
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B E 08 2 AU AT, XK T BU Rk m RS N BE T . R R
MboRE [N 52 B P 5 T FENR D7 T S R N R SRR A, T
2 W PAFRR A RT3 Z SN A S

—ANRF R T B R M AZ AR M, 2% Mk B AR ES AT AR 5 ) [ BR
SeFSTe RN —Sekx i v, BRI BRI s AR S h 2 5
TR R A s, BRI R B AR ATRARE F) A S TSR] E 32 B2
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SERPEAE, BRI R R e B ARG, R BT G A
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Trillions of 2012 dollars, annualized
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W 2 S A B DY R R AR
o HPUZERESZRR GDI (Gross Domestic Income, [E A EITN) HIFEALIKE N
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Quarterly % change, annualized
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Trillions of 2012 dollars, annualized
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Billions of 2012 dollars, annualized
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Year-over-year % change
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JHIE], 10 47336 [ [ A7 i o 26 v 3 R RO FU R 22 Bk 42 i i

TR AN AR B
B 25 10 ££3915¢ & B A R va Ay

Percent

3.50 3.50
3.00 | 41 3.00
2.50 10-Year 1 2.50
200 Treasury 1 2.00
1.50 1 1.50
1.00 4 1.00
0.50 | 4 0.50
0.00 0.00
-0.50 4 -0.50
-1.00 ' ' ! ! —L ' ! -1.00

2015 2016 2017 2018 2019 2020 2021 2022
BB RUR: LB R ARAT 5 Fed.
VE: 5 RBEITHL, TEMABIER.
(=) ZEBYr B3
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WERXG IR, FERMK, BhXFRERKFERM (Lawrence Summers) F & Z24F 1
R Gary Hufbauer ¥ A4E B a9 BUR MR (VL ME RNk, £FEREN TR H A dhL) #i7
it. BT, MK BB L RT ARE K B, REZFEK, TRA K
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P, TMPRIREEEREE— B A TLR S SIEsh I .

AR, TEARREVIM AN b 51 A T AR P 2 B P 4% BT IS A T A IR A o 2
Fo WAHMANFE . HEPE XA 7 BRI A% I B ik iR %,
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A4 9 “Trade Barrier Reduction is the Most Important Anti-inflation Competition
Policy” . ASC{E# Lawrence H. Summers 225 /RHT « W o ZBERF K ZEH R, B K¥%E4
KK, 2009 E&E 2011 4F, b G AR FURIT KR AT AR S BOR B R AT v R W
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