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A JR 44 Ny “ The United States Should Seize Russian Assets for Ukraine’s
Reconstruction” . A< {E# Gary Clyde Hufbauer +2& 1% 15 7% [ br 22 5 09 78 B AE & 5 = Rt
FLO, 1992 42 2018 4 1 4HATHF 7C T S04 « T g 7 s Jeffrey J. Schott T
1983 NN AT AR B BR& BE T8 FT, 30 1 R 57 2 0SRN35 1) 38 7 T 1) v Rt 7 1R
AT 2022 4F 4 H 21 HE T HAKERESFH T (PHE) BW. Hdikibnr Pl
I J5 SRz o
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https://www.piie.com/blogs/realtime-economic-issues-watch/united-states-should-seize-russian-assets-ukraines
https://www.piie.com/blogs/realtime-economic-issues-watch/united-states-should-seize-russian-assets-ukraines

PSRRI RK 24 A HBLE HF B B T BEPEAR K

Alex Domash, Lawrence H. Summers/C £ BLA /%%

Sk MA KB ABFAIFARE 0.25 NE R, AR RAT R ILE T A 1489 7T A it
TTRS . BRARAZFRAEGENL LERFR, BLRELFERTE « LA RE
3 A ERURAVET, RINAFRKEE ARA TR KA RATIN AR I 2K
FREEERATEFRTAMARAE (SPF) 89— B FMA XL H T X —itek: AXAATMN P,
PFBIRFEREE 3%AT, REFMIHKT 4%. A THRBEZETNE &L, KANFH
TTiE 2] 1950 AR ey R AR, A TEKARLFEGBREFTHHT AR 12 M4
28 AN BHFIGARBGTRE, KMNAI, ST 5ATE 8%eY@ M AT Ak T 4968 % 2k
F, BXGEBRAAR—RFALGFRBA LG TRRIEIFT Ko HiFaT:

it SR At A LRI T 2 IS 0.25 ANET oy s, NATTRE AT S22 B Bk
HIRTREMERLAT T REW B BIRSCBIYCERRED S0 F2dRR 5 LA, (HSCHk 4
ERADUW « MR 3 ARIE YRR, Ml NSEIYCER: “MRARRE”
SR IBK A 1) 5 T DA S SRmRIB RS s 8 ARAT L L T R (SPR) ) — 20Tl
WSCHF 7 IX—Yeik: ERXBIHI A, & R B AK R 2 3%LL T,
R AIERFFLE 4%LLT

AT RSB XL TN () A A, ASCIRNE [ B A4 50 SRR 2= A,
JRET BRSO B AR 7R 12 A 24 A NEGFFEAFIR K
ATREtE. BATAIL, ST AA0E 8%HEAKACT AR T 4% KM=, [ Sk
RWIARRK — PR L2 L IR 1 T RETE AR H K

R 1 BN THERRK 12 AR 24 A AW RAESCR R PR, Rt RHET
Xt CPI1EAK AR IRML A BRI R . S5 RR T, AR SRl 5 A0 il i 24 i 25 1
TR 12 AR 24 A RSB ATRErE. WIHSL EE, AT R
ARAEEIL 5%, AR E H ILZE BF iR MMl 2ol id 60%, 114 Kok AR
T 4%HF, AR HBLEEE A AT Rl &40 70%.

H 1955 SFLIKR, MOREA ML —AFE N TIYB KR EL 4%t H
ML T 5%, (HAEARRPIE N BA LA HF IR TR UL
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R L FF 1955-2019 SER%0HE, ZETAFKT K CPIEMM KRR H I Z5r TR B Ji 52
RS

_— | RROAEE  FRNEE S
SETIEKE SEPysLs | FOREDS RI\1 3 EEEFRE—R
5T BT R EFSR | FEM psouos i) e

| BomTEEME BORTREME
3% #N/A 27% 48% 95 Q2 2021
GBI AK 4% #N/A 37% 59% 51 Q2 2021
5% #N/A 45% 62% 29 Q3 2021
#N/A 6% 25% 47% 142 Q2 2021
WEES #N/A 5% 31% 57% 83 Q4 2021
HN/A 4% | 42% 69% | Q1 2022
3% 6% 43% 75% 53 Q2 2021
3% 5% 54% 85% 26 Q4 2021
3% 4% 54% 85% 13 Q12022
B BT A AN 4% 6% 59% 89% 27 Q2 2021
ESI 22 4% 5% 73% 100% 1 Q4 2021
4% 4% 57% 100% 7 Q12022
5% 6% 83% 100% 12 Q3 2021
5% 5% 100% 100% 5 Q4 2021
5% 4% 100% 100% 3 Q12022

A WRFANFEMNFEEFREHMENHTBAVERALFELBAREBNEE., SFRBEEAETNBERD
EXEZFRBIEAREXD, NEEZFEIRS. EANEBEEKIETEMENTEEENERBEENEEL.

VORPIIR: IS FRED R e 3K 103 E 55 T80t R, 1R its.

R EE R BEA R RATEBAEH CPI AN SRk 2 5 390 45 At 17 538 i A
95 8l 1T 3% SR 1S AR TR AR AT B 1 TN 25 SR 2 (R 22 . R FRATHE 2 /T AT
7 TAE (Domash fil Summers, 2022) 18 FIERA 25 Bk T w57 sh i %
BFERE, HEERFURK 12 NAM 24 DA HIAF R REMEE K. 2501
Hh, RO AED (PCE) MKFe TimKkEmAL CPl @k, e
AR S X R A ERRIR AL A2,

— L8 NFTRE AN, IXEERAG g tH 1) I SRR 5 K T AT R T Re 1,
RUONIE LR &S M It TR . T IXFEE, AT BORRR )
TG, FRAMEA Probit FAY, T 417 HIEBFIR I 4% il B 5] 55k Tt
KK .

T 24T Probit BB ELLE B, 2022 S TR ROR 12 N H LA B
TR T AL S (o B, FF HZ s 2 78 AT A A L 15 5 v #
e o ETRATH MR A, FRATIASE FH DU > 2 B 1) 368 K 42 35 B0 2l 26 11
— AR S EAENIRAT R B AR R . 25 RS 2 52 1B MR B 5 I R  HERS 1T
NRERATRENE, TATEIAN T EFER S (B 25D MERRLAT 1982 F 2 )5
ORI EIAR R (58 3 5D MiE. TATKIM, —B3EH T &R0, 25
WA BB A AR RE R XHI . &5, BRITE8HE T 1S
GrRGHANEFY kBT 6 MEEMENLE CGE 48 , DUAFRNAE
A A AT KB EE (5 58 KEE.
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£ 2 /] 1955-2019 FHHE T AR KGN 2= LT REIR K Probit B4

(1) (2) (3) (4) (s)
HER: AR 4 TFERROTTMEE HEEE MABTESS MALSERR AT 3k M HEEA
EHTE MENTE Bﬁfrﬁ?lmi
O35 BT 3 65 e B 0.26%** 0.25%** 0.25%** 0.26%** 0.25%**
HEME (0.050) (0.050) {0.052) {0.050) (0.050)
N it 0.62%% 0.61%** 0.61%** -0.65%** 0.64%%*
K= — T FEHEE (0.10) (0.10) (0.11) (0.12) (0.12)
. -0.0033 -0.0026
B iEla %y {0.0056) {0.0058)
19826 7 R RINEE B gg
G NG F KB EE o 020
MENTE (0.37) {0.38)
1.49%** 1.57%** 1.56%** 1.87** 1.87**
wE (0.48) (0.50) (0.49) (0.77) (0.76)
TEMN 230 230 230 230 230
MEE 0.28 0.29 0.29 0.29 0.29
2022 FE—FEARAINEE
I FEOR TR i iad o e 7

i BEERRIREREECPIBHREKN4 T EENRETHENLLENINEERGE, $MRE ($27) TaEHEags,
=MEE (F=5)) BE1982F LUSHERMEMNEE, FEME ($47) SESFETHNEFT KBL6 M EENENTE,

FBEMEE (F55) SEMNEBBENEFRT KENTE.,
ZUEEPEFFEEEESFCERATENSZE. SFREREAETNBERNEESFRRIEMRENS, BEMEEZERES.

BORKIR: @id FRED Hiit B HRAFI036 E 97 Tt R, (E#it5.

R34 TMHFEMREA, (HEREAK 8 NFEEIR MBI A AL
B BERARER, %582 H AT AR R AR, AR H L2 B
FERMATREVEAR R . BADEMEH A E R BRI, FERBEARK 4 4
FEAN 8 AN L 1 A B TR T AL
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& 3 F 1955-2019 FEHHE TN KK )\NZELFFEBBEERL Probit #EAY

(1) (2) (3) (4) (5)
HEE: FF 8 T=EREBHNTUNEE B DAETEEE MIA1982FER MAEFY K ””)ng?ﬁf "
EINTE MENTE  gemns
Iy EELR R A 0.35*** 0.36"** 0.34%** 0.36"** 037***
BEYE (0.058) (0.061) (0.060) (0.059) (0.061)
- _0‘35001 ,0‘390-0 ‘0.36-" '0.96." '0.96.‘.
RUEN—IFERGEE (0.11) (0.12) (0.11) (0.13) (0.13)
. -0.014%* -0.011**
BRIk (0.0056) (0.0058)
-0.46%*
1982 7 GHEFN BT R (0.22)
SEFRNEFY REL6 T FE 0.61* -0.43
BB (0.31) (0.33)
s 3.14%** 3.78%** 3.46%** 4.20%** 4.44%%*
= E (0.51) (0.60) (0.55) (0.78) (0.81)
TR 230 230 230 230 230
WEE 0.39 0.41 0.40 0.40 0.41
022FF—FEXRRKITEE
HMEFERNTENGE 95% 89% 92% 96% 91%

ii:_E:‘;ﬁﬁiﬂiﬁﬁmﬁﬁcPISEEEEKBM\A%EE‘\JEEQZIE{E#D%M%E’Jl\’“ifgiﬁﬁfﬁ, FMEE ($25) TEEMNERYE, £
=MEE (E=F)) SF192FLUSHBEERMENESR, SOMRE ($47) SESFETHAEF KELTFENENEE,

FRMEE (F55)) SENEBBHNEFT FNENES,

LT FEEZESFEEBATENSE., SR ERERETNRBERNMEES FRRIEIFETE XM, SENEEZFIES.
BERLRIE: @it FRED 048 FESRAS ML B 55 TavhRmEds, fFEitE.
NHEE 4 B85 74 5 MEMEE TAK 12 MM 24 AN KRAERTE
EMTNMR . SRR, KRJUEHEERTREMRE, 1mHX—85R1AE
AT A A G e R AR R . thAh, B LS R ot B AT A
CPI 1 it B BN 48 b B 28 A Ay B A F b 5 328 38 LAt B AR 7 o 45 T30 &5
BRI Z Ao A H T AT AL CPl, £ S 3N A Ar 40 5 28 18 1 TR Mg 22
Fhi, T AAZOAN AR (PCE) KR 215 BRI T &5 5. F
T (PATA R R — AN R TER) B RILE, M4 FE00 AR

IR T S AR B T A 2 T

RARRKR 2NARM 2440 A REEFZFRFTNMRICER

~ = ey | it ﬁ‘ﬂ]
S =gl WEERWAE " MALORER MAZHy K MAMEE
(R mews  PAFEEE Uepae T mense 00K
g;’;%gifg%ﬁﬁﬁ 67% 61% 66% 62%
A 4233
;;;ﬂﬂ!ﬁig‘”ﬁ il 95% 89% 96% 91%

i+ FREEAEMERMprobit®aY, HEHE 1955 £ 2019 £ EMFAAEIFRIESE. MNERE2022 £5—=EFA CPLEKE
AT EEREHENEVEN—TSEHEETFITHN. $-MRE ($25) TaENEEE, F=MEE (F=5) 9151982
FLSHBRMNENREE, EOMIE ($47)) SELFRETHAEFN KBTI T SENEMNTE, SEMEE (B55)) @i
ERETEIEFY KAV RIS,

REMATSFEEESFEERANRENSE. £FRERFEMETNBERMNERSFRBIRITRENA, SEMEEHINESH,

FRERIR: i FRED $off FEakAs 1SR [E57 Tt R, 1R IH5.
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BT 2, WATEARR S i e R, 78— PRt s K i ik 2 5
H, SCILATFERCE R — AR IR S . AT RATE, SRR ME— — R D 5K
ILECE R AE 1994-1995 4F, YN SLHRMIE R 2RI 5 T — 15 2 6%, IFFREEEA
FI KRGO T IRE AT K.

HEEE EK R 8%, FMFIKT 4%, RIS mmk A FIEH,
ARG Sl b, SRR Bk PSR R, MiE KR5S
KRR It B RN WA R — RN, ARk — P IR I Al etk 2 F
e MAh, IXEEIRASAREARE R B 5 S S R A ORI N b, X R
=PI TR IR AT REME . PRt FRATIA N SEBAE SC I 2 51 O i 0 vl g
PEARAR.

B 3
& A1fEH 1960-2019 F R, ETARKFRZONMNEREKE (PCE) MKkilkF

T 20 5 TR 1 B SE R

MASRE RRN\ER o
SETISENE SETIALE  mann . asnn | Smy  KESTRER

[ &F: BT REM: BUETEEM: B MR AR
3% EN/A [ 23% 43% 77 Q2 2021
{GEA = 4% UNJA 26% 49% 47 Q4 2021
5% HNJA | 26% a1% | 2 Q12022
#N/A 6% 23% 42% 128 Q2 2021
= UN/A 5% 29% 54% 65 Q4 2021
HN/A a% ‘ 40% 68% | 2 Q12022
3% 6% ‘ 2% 75% 36 Q2 2021
3% 5% 43% 71% 14 Q4 2021
y 3% a% 33% 66% 12 Q1 2022
ggﬁf*ﬂ . a% 6% as% 85% 20 Q4 2021
S a% 5% 63% 100% 8 Q4 2021
4% a% 57% 100% 7 Q12022
5% 6% 57% 71% 7 Q12022
5% 5% #N/A #N/A 0 Q12022
5% a% AN/A #N/A 0 Q1 2022

E WRRAMEENSNFEEFRRARN U HAOEXREFEERARENEE, ZFRRRER
HFNBERNEESFRBIITRENN, MBEZEIES. EANEEKGSITERTOERAMN
BRI A,

GORORIR: @i FRED #ofia P 3iA5 1057 T4ttt = AN 2k 5y BRIBCHs il 26 ARAT (A S Bt A

HiHE
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® A2 ] 1965-2019 FEH%EE, ETARKFHLRERMRLRITERHNETFTER
i3 SE MR

RRONFE RR\NFE e s
SETIOBE SETHALE  haen  oaen smm  RESHRE—R

a7F: &F: By BT EEM: Y ETEENE B IR AR

3% #N/A 28% s1% | 110 Q3 2021

{0 R =R 4% WN/A 33% 55% 67 Q3 2021
5% #N/A | 37% 6% | 4 Q3 2021

#N/A 6% 24% 46% 115 Q2 2021

M= | #NJA 5% 30% 55% 64 Q4 2021
#NJA a% 40% 68% | 2 Q12022

3% 6% I 35% 63% 80 Q3 2021

3% 5% 37% 63% 51 Q4 2021

3% a% 44% 65% 23 Q12022

SBAKZAD 4% 6% 43% 70% 4 Q3 2021
k=R 4% 5% 41% 62% 29 Q4 2021
a% 4% 33% 60% 15 Q12022

5% 6% 52% 91% 23 Q3 2021

5% 5% 64% 100% 1 Q4 2021

5% 4% 50% 100% ] Q12022

E AR EENST FELSAREMENH R EEXESACERARENEE, ZFRREER
EFNBERMEEZFRBIEATRENN, MBEZEHES. ERMEEWKEBITERTOERAN
REREY AT B o

ORIORIR: i FRED #of P 3RA5 1057 T4t it = Al 2 5y IR i 26 ARAT (O AH S Bt A

HIE

AR B4 N “History Suggests a High Chance of Recession over the Next 24 Months” .
A CAEH & Alex Domash, Lawrence H. Summers. Alex Domash /& I i 15 J& it 2% B
Mossavar-Rahmani iV 5 BUR O BT R B . Lawrence H. Summers 2 14 k257 44 2%
KA, MAELLIR o e ARG BIHEAT 55 71 AT 36 [ W0 m0HS 0 4 1 78 28 2 5 I S0 4E AT 36 [ [ X
23741 (National Economic Council, NEC) FJ#. AXZ 2022 4F 3 AR EEM K
H Je Bt Mossavar-Rahmani i Mk B0 G BB FESC R . B A AT P (] J5 30
Bz
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https://www.hks.harvard.edu/centers/mrcbg/news-events/domash_summers
https://www.hks.harvard.edu/centers/mrcbg/news-events/domash_summers

XERREFRFER: REERSENE

Kimberly Amadeo/ 3L x| % /4 %

Sif: EESFRBOHLEY, RETEMME, BELHLAMERG—FH. £
EALL, 19 KMAAEORE, AXHRLT HARRGRE, HEHE, GDP Ak
LF . G T

KEALFFFIBH RN, RESEERE, (HX & E SRR —5
9. EFLTWETE R E BB AT R I 4s 5.

45 R (BEA) HEENAMSME (GDP) ——iZfats T & X iEiE
57 Lt Jmdkss gl R . Rl g — /N G B fabn, B AEZIRL R G1A
P, KREZHE TEIMATHELFENRE G, ARATERRT.

EEEGR E, F 19 BB EEREIR.

1. RHMEKRFR

X PR A B A br S 2 BN BUR U evk R b . 5538 10 ™ 3 4% A AN A il

DU A BOURF T 46 T AR AR AT 2

o 1893 . FHTEREEAFMEIMA, B S B ARk A TR AN T B AL
WATEEOL &304, S8 4 AR AR AT 130 1] o

o 1873 F: EFEEMAGMEE T KB, FEEERGRKARITEIN. 1k
REEIR— BHFFEL T 1879 H.

o 1857 . HZMANFREABZILA T AL AT A K F 5] KB
N HIEA H SR AL RN, BREMKTAETHEOL.
ToiES AT U, w5

o 1797 . 1797 FERVRIR T EHUIRML. & E Z—HRATFISE E I BEH KA T
LK U R hn 0 AR &, SR BRI 4

2. 20 L2 TFEIR

20 g5 12 IREEIR . MEAR B, Ko 2 i S ol ™ B 1) 3R .

o 1907 £E: “1907 4EZLE” M 1907 4F 5 H¥¢4:% 1908 4F 6 A . T & h#k
W& ik EE RS LA BE N . EHAF ML ET N ST,
{EAig & SRR EoaE TR & RS LA 1k it

o 1929-1938 £ (KK %K) : E[E 75 i KR T EHLZE B IR Z VI <)
FiB, FUGEBM 1929 4 8 A543 19334 3 H, Hr 1932 F k4
TRILFN 12.9%. 5 kEER M 1937 4F 5 H 443 1938 4F 6 H . &
MV RAE 1933 FEIL F 24.9%, FE—BERFFERAMEL, BRI TG
JINRRILFESE T KR E. LEEE 1928 EHETME, HELFE
BRI REEINE . 1929 SRR AL T AR RES . ik
15 10 SR TRk T SO R 5.
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https://www.thebalance.com/stock-market-crash-of-1929-causes-effects-and-facts-3305891

WSS T — IR, #HshaFEK 108%. FREHE, B k&
DIEIRETR, UM N AN 7 I

&4 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939

W2 85% -64% -12.9% -1.2% 10.8% 89% 129% 51% -3.3% 8.0%
glk#  8.7% 15.9% 23.6% 249% 21.7% 20.1% 16.9% 14.3% 19.0% 17.2%
o 1945; XKRFIBFE: T /)\NH (2 AHF) 10 A) . X&ERETE HIRSS

2,
o 1949: XIZNIH 11 MHWIEIRIGT 1948 4F 11 H, —HEHFFEEF] 1949 4F
10 H CRMEZRIER] 7.9%MEE) o kIR & BT B0 B P ak

¥,
GDP #& B—FE BFR B=FH LU
1949 -5.4% -1.4% 4.2% -3.3%

o 1953: FEBFFEET 10 H, M 19534F 7 HF) 1954 4F 5 H . kiR R
IR G RIS R MECE S8 . HE 1954 4 9 H, it R4 aEiRss
WIUANHIE, RIRAIEE] 6.1%M (. 1953 45 =ZF)F, GDP W4
2.2%, EPUZEFFULYE 5.9%. 1954 4FE 5 —Z= L4 1.9%.

o 1957: FEIEM 1957 4 8 A4 1958 4F 4 H . GDP 7 1957 55 IUZE
TFET 4.1%, JRJETE 1958 fEEE =TI 4E 1 10.0%. RlFRAE 1958 4
7 AAIEE] 7.5%MEE . SEBCAH T K45 18 TBUR FE T &5 L% .

o 1960: X¥ZIIRFFLET 101 H, M 1960 4 4 HIFlG, HF 19614 2 H
457R. 1960 4E55 —ZEJF GDP R 2.1%, E=FFHK 2.0%, HEJIZE
FE IR R B4 5.0%. ZRNVERAE 1961 4F 5 AiAF] 7.1%IK)I&(E .

HE: AW-SRBEAGURIBEIHERT 1960 FEREHFEER. iy
X FEEE - BERMRINAETF BRI AR A T R4

o 1970: XURITIBFAXTEAN, Fp&:T 11 NH—M 1969 4 12 A3 1970
11 H. RILERLE 1970 4 12 HiE 3 6.1%M0& . Z57E 1969 455 1Y
FREUCHR T 1.9%, 7F 1970 4E55 UL T 0.6%, fE 1970 45—
KT 06%, H=FFWMK T 3.7%, HAFNEE FET 4.2%. 1971
R -FEAFES, WK 11.3%.

o 1973-75: XIHFIRFFLL T 16 NH, M 19734F 11 H 3 19754F 3 H. KK
(T A T AR s A S A R T I, (HER AR S « JE SR S SR I BUR AT
WK T IR
o, JE A SAT L -MAS IS HIBUR . X LB N M R AR 1 KT,
M T /R, Todshlfl T, afelbaEkin. Lk, Bwm
126 B i B AL, DAREX U SO T R ) B Bt i, X T E T am T K
WM, T E oA E R
ER IR AN ZE R GDP fill. 1973 fE5E =2 GDP Hi# A-
2.1%, 1974 fF5E—FFEN-3.4%, BH=FFEN-3.7%, ERIUTEEN-1.5%,
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https://www.thebalance.com/opec-oil-embargo-causes-and-effects-of-the-crisis-3305806

1975 4F5—ZE[F N-4.8%. 1975 4F 5 H, HERKFERERHANHIE,
SRl #ILF] T 9.0%[K) I fH .

o 1980-82: fEULIYIIE], ZGFEAZ T PIIKIEIRBIT . 55— IRAE 1980 4 (IR
ANNH BT 16 N, M 19814 7 AF 1982 4E 11 A . ik
SEIR Y R R SR IR Al o $2 i M Bk Ui . XD 1A S . AR
WA AR b 1R E AN, HEm TR, L TIES L. 12
MNEES, A 6 NFE GDP . KL 1980 55 T, H-
8.0%. ZRMVEIE 1982 4F 11 A 12 A% 10.8%, HiEZ: 10 MH & T

10%.
GDP #& B—FR BER R=FH BIUER
1980 1.3% -8.0% -0.5% 7.7%
1981 8.1% -2.9% 4.9% -4.3%
1982 -6.1% 1.8% -1.5% 0.2%

o 1990-91 XIHFERFFLE T HAH, M 19904 7 A% 19914 3 H. 'E&H
1989 FE il & LT ENL =AIR DL AR MR R B & R . 1990
IEHIUZ=E GDP 13 N-3.6%, 1991 fFE4 — 25 H-1.9%., MR AE
1992 4F 6 H ik 3] 7.8%IE1H .

R BEEKR, GFEEEEDBE. 5% 0E (BEA) HERANZERE
WIXF GDP BEATHI M, AR EIEUR B H EdE & 1E 5 GDP i, X—idfEid
WAE T AT, —BEIBCOKLIME, IRMELEE .

3. 21 L HZ T HER

21 ML —NTHELT T =RER. B DESH 2 iR SEREE, {H A
BAHTA

o 2001 %£: 2001 FHIAEFFFIBRSE T )\NH (3 H-11 H) . el HEk

W55 B s FIBE o R 26 5l R . TSR (Y2K) Biial il 7
2000 FERIE 5, N FEIWSE TIEEACSE TR, TRONABATTHE G 19
HERAIHRFELE 20 i Ieib i . 1VF 22 BB A &) 8™ 51 S A 2%
WY . 9-11 Bl T 45 EIR. KFFHENNEREWLE: B E I
1.3%, =W 1.6%. KN FREFL: FFt, 2003 4F 6 HiAF| 6.3%f1)
EZE

e 2008-2009 £F: K#FIER (The Great Recession) M 2007 4F 12 HEra:3)

2009 4 6 H, & H K% LURFF 2R [ e K B — U 4E . 2007 4, IRIT
NS R T —HaERRATERENL. 3 2008 48, fabLERTA T2
1 & ZE B EEANZ 3%, 2008 4F, GDP 4 =ANERE Y, Hrp =g
TF& T 85%. JoVFAE 2009 4F 10 H ETH3] 10%, WG T4FER. 5
WTEEBHMBHREIER, DFFIBT 2009 F£HE=FF45%H (GDP

FERNIERD
GDP ¥k B—FE BoFE B=FH SBIUFEE
2008 16 23 2.1 85

2009 -4.6 -0.7 15 4.3
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https://www.thebalance.com/savings-and-loans-crisis-causes-cost-3306035
https://www.thebalance.com/what-is-gdp-definition-of-gross-domestic-product-3306038
https://www.thebalance.com/boom-and-bust-cycle-causes-and-history-3305803
https://www.thebalance.com/the-great-recession-of-2008-explanation-with-dates-4056832
https://www.thebalance.com/the-great-recession-of-2008-explanation-with-dates-4056832
https://www.thebalance.com/arra-details-3306299

o 2020 FAFFEIR: 2020 FHATTIRZ H RGN K LREBH I — IR £
25k | —Z=2 TR 5.1%)5, 25 _Z=E a4 ii4s 31.2%.
2020 4F 4 A, FEEZTFRE T AW 2050 JiA~ TAERAL, JlRHTH =
14.7%, BEJE —BERFFEMMEER] 8 H. B A i e ik T8
2020 - T A i
FIMR I SN RIE R 0%, JREHE4ERS] 2023 £, FHKB T
ek, REKFESE =AFEHK T 33.8%, (HUIAZ LI
A ELHT AR R

4, HRHEE (FAQ)

o REZUFIRREMEL?

2007 2 Hi, FIBWFRFRLERZh 11 M H .. RERKFS T 18 M.
2020 AT EIRMNRREE T H——A il sk DR R

o ZUFIB (recession) M2k (depression) FHAXH]?

ZUFN 2k LR IR R A E K, X PF il B R KN 25 RS2 /]
KRB, B LU N AL

RIJF @4 N “History of Recessions in the United States—-—Causes, Length, GDP, and
Unemployment Rates for Every U.S. Recession” . A {F# Kimberly Amadeo &3 [E 1
H AL P %L 5K, World Money Watch Wi S % . AT 2022 4 4 HF| T the
balance & . Ho i Aba] DA ) i SCEERE .
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B ELNRITERE RN

Raihan Zamil and Aidan Lawson/sC #-4f 25/ 2 %

Fik: AHNNRE L IZAAF A RAT? NPT R AL 2t —Hy, B
o akn ) RETAGHAT X IR. AFRIKT T AFARN BT HMBRATOR &, HB
KT CAVE LA )k SRR AP AL 8 5 e BANER S T — 2 H AL, Ah
By ARG N 8] P RS 2] 69 1, B A — AR AT Mk 69 AR A T R A A A 8 7 K e
ey akit R, UARFMRGHFHGKE, RHiFWT:

o EH 10, SRRHL A R R BIRHL A B IR RAT RE et 4
REIRSS, Hrh L ERIESAG T WO A1 SE H 25 WRAT Itk tE . XLk R
52 BB ANH BN B8 I S S S4B SCRE, TR 32 31 1 3 el 2 17 IR AE S o

B A FE T FRBATHEIER “JEEm AR 7 Julbs, £ e iEEREX,
AT B Y Rife 4 b PREIELAE SR A 7] Cn R B R Tl Ak 3 —
FHAT. BT XNEAER MR FEg m R, KU AL R A 2 G0 P XU (1) 5 IR,
DA S0 82 B 47 Tz B B e 1, AT AN Sl ik 2R AJE 58 & (Acharya and
Rajan 2020, Blair 2004, Wilmarth 2020) .

Tt — B R B LAY 2 SOV LB o i AR e i o ] —— RS R Y
BHE A Al e BB A vl —— A RAT? HATRHE 2 7] IEAE AR AR TR AR AT P
B, XM R ERITMRA A ZEMNER R EHRSTHEK? BT E R
AT DR EUH 2 B PR B DR i, DU B w0 ) U, A AN R 2
A ENTTBRZE 41 2 A R VB AE LT b ? fE e — 4% 3¢ (Zamil and Lawson,
2022) h, WATERNRN TRLEFEE, FRHX e — KR —
g5, RS R VFRAT AR L A AE IR B IR R IR S

B RAT R A XS

g ee i A n G, BHE A 7 H A A7) SEI— 282 e {2
AR MTEFRBOR Hir. B &mE &, CLEEATR St B AR P A b
I E, AT AR o w2k 30 B )32 ) — B8R A5 21 78 70 iR 55 1R 9
I DL SEAIR IR A B8y Rt R ARAT L S5 & AN TT T o BHE A RIAEVTAL I 2 # k
PETT M AT e A 2 W IRIE M R 1 RE /) (Feyen et al., 2021) . XAJREA B
TP E NS S, AT At B 47 1R 7 it R v v 9 2 IR 2 o

SR, —SeRbE AR AT e 8 LA AN RS 4E B 48 Rl 4% Gt E 4 Fil 8 )
AL XU o

® Fai o HRAT AT REwE DU AL 254 5 R A Rl BEA w8l [F —BF
2w B B B HE S R AT AL 5, X AT e 2 M S5 ERAT B S 7T
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® i KMIEGRA w] AT Re M H LA 2 P AR ml ., SRt IR T
JIERAMEHARATIE S I RAT T I A, IX ] BE2 HIl 99 1R W 85+

©® XU GE M R GEME XK AR A FAIARAT 2 18] 1) 5¢ &R A] RE R IX R I,
— TR ENL T Re s S B — T Il B AT RE AR B Rl ER 1] B SE ik
Grs N, B Rk

® LG InE: ARERA S IA ARAT I R RINA 2412w A R L )
RISV AL — 58, IR AT Be 2> 4 W B St xof 4 4 11 1) B A i SR Bk ko

® LRV H]SCH: AERBUNIN], MBI B IR R A B [ ERAT SR ALV 55 5L
FrHIBE ). SR AFER A R, BHEA KW 5561 & A, HILR S
AR RILE TR R, I T 4 i 7 1

PR A 7 RUSRR G I HESR

N T HAE &R AT BT RRRFE, JF3 B it — S BURIE R, JATHE M
Fe MG R AR 3 =2, IR 1A RS B 3K e AT 5w kA ol Ak
SRAIEAT IR (R D -

® S ERIBHL A ] R SR 3 7 4x B SE e FLRAT SEAA AT
A

® “ZInMIMERIFH AR 4Rl &M IRIE N FHEIZ SRR S A
A, AR AF SR, HARAT T AR HANIRRAT T AR . S LA E A
GIE

® RABHL AT RABEAZEMAR, RN R BfF. ELTHEMS
15 S AN A O AR G R 55 A F] AT IE K < Rl R 55 A 9 5 ok 55 2
(Financial Stability Board 2020) .

# 1 EERA T MRITIE N —IBEERK

Impediments to
consolidated
supervision

Conflicts of Contagion &

s Parent company
interest Competition systemic risk

support

Stand-alone fintechs

Moderate Moderate Risk

Risk

Low to Moderate
Risk

Moderate
Risk

Diversified fintechs

Big Techs

Commercial and
industrial firms

R AR, KRR AR SRS, HREKRE., 2ot af
/A7) (Carstens et al., 2021; Crisanto et al., 2021a) . X —iFfhiR2E T SN0
HARGER AT 2 SRR SR 55 AR . & 8 P I e . %k
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P00 F=F VA 55 B8 GRESIR R Akl ok v e 5 W ARAT P AR BRI R
1K 26 Ja7 M 22 58 H T DY AN RS 24 B B 70 e i) . SR, 5 AR A FI AR L,
KR A A BRI T2, A EATTHE 9 HAARAT SRR A 4 Bl S 3 7 T
HA R R G

BHERITHR B ERR

RATIREE TEUBEKIRITHRERZ RS KA —EZOENNE S, N
AT IR B R FR i (Basel Committee on Banking Supervision 2012) . H—
TG MR 18R4T VAT 2K, ZOR IR MU RIUE AR BT A K, FEPPAE IS
NI A RS I8P, KRB A Al S (I 55 I RE 145 i . RBR
AT W E AT JE U ARAL,  H 24 5 % AR BT A B R AT B N3 A 8] BV ] o) B2
(HFE2) .

R2WERN. TR ERRE L

Supervisory . . . ) Relative openness to
mandate(s) Licensing regime for tech-owned banks tech-owned banks
Asian authorities* Safety and soundness Digital bank license

(S&S), financial
inclusion, innovation

European Union (EU)® | S&S Same as all bank applicants

United Kingdom (UK) | S&S, competition Same as all bank applicants, but rules
streamlined in 2016 to promote new
entrants

United States (US) Mainly S&S Tech firms that engage in non-financial
activities: ILC charter

Tech firms that engage in only financial Neutral stance
activities: same as all bank applicants or
ILC charter

BUORG R RGBS 4+ 10 24 R AP SR T w3 BRI R AT
RIVFAE . fEREFNEEEX A, —SOSF R THFRITEE CRFEM
WM ENEEEIXD T HAR I a7 ARATT A — AR AT VAT IR R AR DR SR 4
CanyEED o ERAERREEHE S T “ 2 MR HmaEEEX, et
FEAEBUGE ERFP LS (B, BE RHS ERAT RSO WT IR 77 T 58
(N3 o BRI NI R A BV RAT VT RR 7 R PR I B R 1 H 0
No EEE, RMNHEEHESNN SRR 28] 0T LS & SR RAT R, (HA
FAEMAE SRS IR AR (R B R AR B26R1E “ T B A F”
(ILC) AR,

3 IR TR R mNEE E XA O HE SRS B LR AT AR AR A F
R ERHE .
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R 3 A CRAERAFRRIT IR R A B —Fr A UM E E L5 4%

Bank Parent (BT/DFT/SFT)®@ Parent main lines of business
MyBank Ant Group DFT E-commerce/online retail
WeBank Tencent BT Tech/gaming and messaging
XW Bank Xiaomi BT Electronics/Communications
China® Suning Bank Suning.com BT E-commerce/online retail
AiBank CITIC/Baidu BT Internet search/advertising
Jilin Yillion Bank Meituan BT Food delivery, e-commerce/online retail
Kincheng Bank 360 DigiTech DFT Digital consumer lending, loan facilitation
Airstar Bank Xiaomi BT Electronics/Communications
Fusion Bank Tencent BT Tech/gaming and messaging
Hong Kong SAR® Ant Bank Ant Group DFT E-commerce/online retail
PAOBank OneConnect DFT Cloud services, B2B solutions
Welab Bank Welab Holdings DFT Digital consumer lending, B2B solutions
Kakao Bank Kakao Corp BT Social media, information technology
K Bank KT Corp BT Telecommunications
Korea® Finance super a| ayments, banking, insurance,
Toss Bank Toss DFT PEr 8PP, payments, % '
investing
GXS Bank Grab/Singtel BT Transportation & Communications
Singapore@ TBD (not yet operational) Sea Group BT E-commerce, gaming
TBD (not yet operational) Ant Group DFT E-commerce/online retail
Net-m Privatbank 1891 AG NTT Docomo BT Mobile Communications
Rakuten Europe Bank S.A. Rakuten BT E-commerce/online retail
N26 Bank GmbH N26, Inc. DFT Payments, IT and communications
EU Revolut Bank UAB Revolut DFT Payments, crypto, consumer loans
Klarna Bank AB Klarna Holding AB DFT Payments solutions for e-commerce firms
PayPal (Europe) S.ar.l.et Cie S.CA. PayPal Holdings DFT Payments, payments solutions for businesses
Murmur Financial Starling Bank SFT Banking
TBD Revolut DFT Payments, crypto, consumer loans
TBD PayPal Holdings DFT Digital payments, payments solutions
Tandem Bank Tandem Money SFT Banking
Atom Bank SFT Banking
UK Monzo Bank SFT Banking
Cashplus SFT Banking
Starling Bank SFT Banking
Metro Bank PLC SFT Banking
Chetwood Financial SFT Banking
Rakuten Bank America Rakuten BT E-commerce/online retail
TBD Revolut DFT Payments, crypto, consumer loans
Square Financial Services Square, Inc. DFT | Digital payments, business lending, payments solutions
Mid-Central Savings Bank Jiko Group, Inc. DFT Investment services
us Golden Pacific Bancorp SoFi, Inc DFT Personal finance, consumer lending, crypto
LendingClub Bank LendingClub DFT Consumer loans, securitization,
NelNet Bank Nelnet, Inc. DFT Student loan servicing and management
Varo Bank, NA SFT Banking

UL, SR VR R ZOR BN Z], AR “BORAE” I R,
B LR X ST N I S5 A DA R B B SRV AT EER . A R R AT
JREESRY, A E AT

® SR ARGNE M I PIrAT =] 38 4 DR R B 2 =] AT R
ATHE SR R, T S X AR Y T R AR G EOR . K
ZE1E ILC RFVFARAT 5 IX B A A B 7 B ORI 22 7] S5 T AR R AR 5544 R
EaCiP

® LRG i AT [ A i EOR A B w IR AT B R E AR,
R BIA BT R se R B SN — KIS A R, AT s 384> 5 41 1
B
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o B ILEHSMEEANNANES: RELIEEAFE ILCHRITHEFH T
2 BURAL, [FIR RS ILC SRATIS A X 3 SR RRA R A BRI = .
IXEEHE I, N R ERARAT S5 HOREE DT 2 [R5 Gy AT RN, AT RE A BT A KRR
JE i el 7 b R

® i [EZE B HRAT 2 SR I R B R 2 W] FH 17 3 ) B sy
AR WIEEHEE, il 5 F 8, R7E I ZBWRHIUE KL #HA S
WARIT 10%LL ERBr . B HAEEE R X AR KV T HEAL A B 1 5 5%
FrAHRMIFE, (HIXREEREXIEES A “F 37 An), FFdid S e kR
fi ko4 ] # (Crisanto etal., 2021b)

® BINTEIHISCHE: BARPTA AL E X A P R R A R AR T T 4
A 55 SRR T, B R D E RN R R X SR B R SR D) SE BRI ST IR -
[ SRR BE A w) 2 /D SR AR BN, 1 58 B ) SRR B4 B A 32
Aol I HRA B BORASAE DR R SRAIE B A B B SR

&t

BHE A A3 NARAT R G0 T R Rk & A A JLECE H AR SEIL, (HE ok
TR RS, EHBOR T IR RS o 3B B XU ——J0 H 2 o6 R B R A R 2 J0
e RRHE A wl T S ——IF B AT R DB, X R AT i 2 AN e
TR @ P B S s, T 3 e 2504 ] DUFE AT e N ERAT MR 4 o DA
R . M7 5 KA AL R A 7 JCBERT, IX SUkE & n] BE 2 I RIAE 5t 4 b X%
AEDE . BbAl, JUEBHEARAREA EA, X1k NMEEEAT 2 A e HF
H O A AERAT -

S YRS T R MERE B VAT ESR, SR SR R A
A SRR . FE R ZHANEE X, MR S e “ ARGz AR XS
FHEE 7 WS, SR, SR A "l AT AH R B ERAT IS B A — 8 22 23
FHIE ARG (Restoy 2021) o IX &8 g 25K 4 JR £ BHE A 7 Z A1l 5E 2 5 A0 Y
VERTALI .

S E PR F AT RHEIEN william B2t 4B MM AT
W SCAG R B VRS B, (B EANISEbR LIRS 7 rEgm ik . 7 BHA
A NBAT AR E YRR T — AN LS, SREESERRIT IR .
EEATE I PR A2, 77 ZEAE R E 5 R 2w AT RS Rr A AH PR R AR AT Vi AT 22
SRR 7 i T B R AR B B ol G 52 R 1 5 A RS2 2 TR A~ A
XA RN R 35 4 1] e 23 BELAS 2 (it 4 R IR 25 07 T I AR BT
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AR 4N “Digital Giants At The Gate: Tech Ownership Of Banks And The Regulatory
Response” o AT 2022 4F 5 H 3 HRAGAE VoxEU Wl 1) 48 BF U 7T OBk |
KICAE# & Raihan Zamil Fil Aidan Lawson, Fi 35 /& B bRiG A AR AT 4 mlfs e ot 570 B 10 = 42
iy, e T B i SARAT e RS E BT T T R AT o . B e A AT DA Ji) JER SO .
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ARZFEHRB: REBZEENER

Thomas Douenne, Adrien Fabre /5 & & 4% /%%

FiE: BARAFSZLHRFRIREM, BARGRARRT X —AFEBOR. AL T —A%F
i B 3000 42> R #OA0 T B 40HB, 45 4 W1 AR B 8L R B 0 AT 1 8860 4 5 LA
ko BRAEAEALBUR AR A8 F M——BUF AN EFH DB KE, KZHALINA N
AN RERCT, T BAATIN A AL BOR T A BT HEA o AR AAT R A B
TFRH|AMIFAERR., HiFT:

IR 5000 44 8% 5 5K W S5 [ RH R PR i e i, {HL A A 5 i 408 s %
X —SEBE (Carattini, Klenert, Hepburn ; 2018 4F) . 7EVEE, fEC“H AT
WG, BURGE 7 IO BB T .

Ny BREH RO ? A M Wk — R BTk =Rl 3,
2\ BAE 48 7K AH PR B2 A S A A8 A BT ity SR B A iAS s a2 AT TAS [R] i 8 Bl AR 1)
SR fE—RSHTEC (Douenne A Fabre 2022) w1, AT NIEE 5 —FifE
BE——BIAE AT 2 BB 52 2, (EAAT D0 B BB SR A5 R 1A AR WA
2 FEARATRE RS E W . AMTAT NBRFE TR 2w JE A R R B . FL b, RELA
YA RN, PUONT N R AE TS G i BRI S SN EEE K. 28T, H
TARATTFE X LE s i B SCHAELONE EART B EE, R BN #1748
—EER R (— IR RO AR B A I S SR, DLt — IR EUR, ik
KL EFE AR (Pizer Al Sexton 2019 4£. Douenne 2020 4. Paoli Al
van der Ploeg 2021 4£)

R B & A AR BRBL ISR

AV T “ET 0237 BARNEE IR B AR . FRAT/E 2019 4F
2 HI3 Atg 7 —TiiAZE, RV T 3000 £ 475 E KA. BATAZ U E N HiX
TR rh P R0t — AR U 50 WK T/ A BB AN e RS, TR o VR AEATT
X B BRI RS B2 (a0 R +0.11 BRoT)  PA KR K EEH SRAT 1)
WNEFE (A NRRE 110 BOT) o AL R B IR KER 7 N X ek 4,
RA 10%MZ 05 5k, T0%MAAER. 5 “HiE0Es)” i famEdEML,
X —E4KFER m. “HE LB fiEREE SR, A9F FRADER
TARIEHBIBRHEEEL (ADEME, 20200 HMgin. B, FRATKHESHRE—
MERAE, AARBERTTREIEE ARG, MU FH SV AEF AL .
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B 18 BB B KA (BRI R) 5EW (B&) CDF

=X

Proportion
02 04 06 08 1.0

0.0

-400 -300 -200 -100 O 100
Gain (in €/year per c.u.)

e W ORI S HAE LN BB A . 2 ELRE (R 2R R 1

i AR X [A)E

R RA SR T AT BURFF SR o JAM ] 53 g U i il ot
ITfliTt, 4 T0%H KR N ZBOE T 258 (WK 1 i) o RS
B, FRATTE SR 2078 B ARA TR A e 45 B R Wi et Rt 2k (3RATT 0 20 Bt
7, B RZ B AT AT S A S BRI o R 14% K N ARAT
BB 2 . A B O A% S A BE AR X AP ARG 4, BN U5 1E
T AR ER AL T AR SR, WIR A2 U5 BRSBTS R e R Y
TR 2 TS B 4 WAL 22 AT S B i S o 22 1) Z2 BEATI AR AR K o TR, B2 738 XA
A HCAS RAS A BRI B AEWSE . R 20% 89 N IZBUGRR B
AW KEE, 17%HI NV N IZBERR A s> i GRS R4 .

WATERIL, RABOERKINBEZ , ABATHBAE, 17 HAS &M SO0 2 18] £
WAFR K FR . —J5iH, AR RBORKGHE BN, AT 2P H
B BEIHWBEE S . XA RAE R RO IZBURBCC R “HE 0Iss)” A
ey sm 2N, X 5 SR P AR TR RS S — B . AR, AT
AN B VOXIBUGR, AT A 5 B E R ERPRER . 5—Jrm, AT
WEBRY, EamikE MIXRBCES G . IATER SSELT L
RATS, SCRRZIEBUR AT REVESR R T 50%. [FIRE, 4 AT (5 1% BUR KA 2508
HFBUN, SCRRZBUR T BETE 2 P 40%.

N TR RN, s AR (BARAD S TRBiAa AR R
FIARBE R, AT BLN A R (M5 S AT R 06 . RATIE IS A RS i
RALI R T A NG IS &, XA Bot A R EEAR AR S R . TR s
WRTHE A T R EBOR AR, B EE RSN T RIRZER 20%. 30%. 40%
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oY 50% M NI BENRZUTE PN — DR, MEAGRERESRE, =
LA GHREIREBE  Blln, 5635 5%UiE .

WA BE ) 3 LA R S I L 2 g BC BB XTR)Z 40% (fl A B3 4% ) B 30%
(INFFE TR M. XFEENL B 4 T — M E & A2 AL, BRI
A E bR BE R S B IS . A RE R T, SRR &, B GE
LR B S A SRS B, AT BB (Rl AN E SR e T IR A 3t R 1 —
AN NS BRI RIS SR RN . B 2 Son, X B SRS BRI
AR, 45 %€ AR BN S B S S e, BRSO A% B LA 2
Bl 2 B2 LR BB B S (BERERERE) UAERM B (FF

L R—MEE)

— Eligible to payment
--- Not eligible

0.50
|

TL
%

0.30
|
—
!

Average Targeted Tax Acceptance

0.20
|

500 780 1140 1430 1670 2000

Income of respondent (€month)
e BN, FEERRARZE 2000 AT R RE T, AR A LDRISR A N BUR IR 2 %
N 43%, TARFE AT IR RN 36%.

HIT SCH 73 B 25 5 FT DASRRE B e B 4 58 1 SO0 & W T 328 i) -
MR BIEE S, BRI RIGREM L, AN L CRAFH)D B
HIAE ML 48 T e o SEUBA TR BT ) CAF ) BUK.

HEOZ K URBUER R

TEINARATTAE — % 43 FH A [R) 1 25 Hedfs 1 lic 248 5C (Douenne 1 Fabre 20200 fir
W, BIRVEZVEE N SO A7 ZLR BB AR, H 28K 22 BNAH O SR AR AL,
SR A BOR . AR EE 2, AR RIE R 2 (b 2
199 B, 5SRO BN T AR B, RIS AR BT A RX
—hF, —ANEREREE, NTEUR TSR A B BRI BRI
JRA R P e AIG (Levinson 2018) o B, @ SR U A ORI B AR,
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TX L SR A T B R O ST ) OSBRSS b, FRATA ISR SR g — A
% B A Rk = A R AIE SR A AR A o AR SCHER (A Bergauist et
al.2020) , FAVRIL—Hi T BOERN RFVEAB R BORRES iR 2 1 S8

B 3 iR o B IR R B HE OB D 2 o SR S B A ... 27
B Yes, completely Rather yes Indifferent/PNR Not really M Not at all

non polluting transport 35%  18% 2 B

a VAT cut 34% 18% 9%
renewable energies (wind, solar, etc.) 33% 22% ;3 12%
the thermal renovation of buildings 35% 24% 9%

compensation for households constrained

35% 22% | 9% T
to consume petroleum products

33% 23% 11%

26% 17% | 15% 23%

a reduction in social contributions

a payment for the 50% poorest French
(those earning less than 1670€/month)

27% 29% | 11% L)

a reduction in the public deficit

a payment to all French people 22% 17% 22% 24%

0o 01 02 03 04 05 06 0.7 08 09 1

IR LS 45 RO TR AT B Zh B AR B 1 T8 . e R e E B — A
K&, R IpEREsl, DU AT SURESR B ——RA TR B 5 SR
A A BRI B R —— I R BRI SR b WO TR T AT AP 1) . ek,
BOF A] CUE L 2 FBCROT A A A SRR B A Blnd &8+ A58, iF
AR AR BT . AMIEFI A 4 (B Pisu 28N 2022 456 - MIBUR H UF
i) o BRIFEIFAFRAREER —mE, EE R SRUAIERE I I E K MR
PR AEXT X LLBOGRE BIAN SRR, O ATTEHTAAE RN 4% 5 e 2 ) SR
LU IR BT 23~ B e PR A o

AR A “Public Support for Carbon Taxation: Lessons from France” . A CAE# /&
Thomas Douenne, Adrien Fabre. Thomas Douenne & [l 45 FT ok 2 20 35 2 Bh FE #0472,
T B AR A B Z T . Adrien Fabre 7E73 2O T Bt -5, FZEMNFE
5 FAM R AEFEFE I . AT 2022 4F 5 A 1 HFIF VOX EU B, Hizithit
AT DAY i JE S
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8 P 4Nk Covid-19 B8] i) 3¢ 48 it

MarcoPelosi, GiacomoRodano #= EnricoSette /5 %) 4/ %%

i BREEBUFRRT AT AR G458k X H X Covid-19 RiFATHheydl. ALE
BREBRA, FAREILEARLES KBERELELLE AR AN ERGLILTH, FH
KL, BEFERARK, B Sk AT AANE, R A SRR 5 R 0
KRN EEIH, TERARFTIHFIES 2 FREF B, HiFT:

Covid-19 KimAT 51K 7 H 8 LRI K A GRS AR, TR 18 4 B BUM R B
BT AR SRS . ALz 28 T — R5 2R, Bl e 5y RAUE
A AR GERAGE BE IR 75556 . AiERR I, XL P iEA BTk
A VAR FE P ) R M AR T ——— 2 175 5 A BR H T7 3 B Al B i /D T4

AR R A, TX R i 2 AE 2 R B AR T e AR AR e BT
BRI AR Cf8 7 ARk ) AT 2028 1 Al AR M 95 UKORA % U5 40 TG 0 o
(Leaven % 2020 4F, Barnes % 2021 4F, Demmou F1 Franco 2021 %) . {E&IE
HI—R1e3C (Pelosi &% 2022 F) Hr, AT B 50 RANE S AV R AH RS
TR SO, SR 71X —3 0. BT IX sk 5 HoAth 32 B R [ SR
BRI BURARAL, AT NIZ T B — € R AMA 2.

PATE fRyE 2020 4F 3 H &2 5 H WIAR IR =100 = Bt #hU (RIS 7
Fra F AR RS ST« IR LA 55 A0 A FLAR LR DTSRI o X e it R
RRARR——#E 2021 ¢ 3 H (REAWIARD , b #E 70 ACBRTTH R SIAT,
) 1500 1 BX T BT AT ARE S 28, FRAT &R AT 2 1500 1Z BRI A LA LR BT K

BT T Alb B A i R AOU AR DA R 2 32 s R R R AT SRR Tt A 2
AR . X EEEAR AT IRATTRERE . (1) HRAB EALET 0 5F 7= S R E s )iz R
AR HER I AE T A, LA (2) BFFER RS 3 BL Covid-19 SCRFHE it ,
[ ISy 5 & AT AN RS L A7 MR X ARV R AN [F] R

SCRRASE AR 7 A B PR A 8 o 5 — MR F M B i 2 kA B Al )
BV FE L 7S5 A LA 5 R B 3 B (AdaletMcGowan %%, 2018 4F; Banerjee Al
Hoffman 2018 4, Andrews Al Petroulakis 2019 %) . 28 MK FE RGNS TX

(Caballero %5 2008 4F, Acharya 2 2019 5£) . ATAI, SETAEEHE
NXAHEE, F—AE AR A= B PE R AR EE AR DL IS A (Z fE5D
B AR P A MY AT 43 KT T AT SE A . kA, TR 5 R 0 L REE I
A AR HIA R BT (NPL) IfE RN DRk, fEEEAN i i, A7
A8l FH 2 T AR R AR Ak g S
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iR AN E X, FATKIAE 2019 K, B M2y e k= r) 3%
CEFREN 11%, BIMER SN 55%) , I HAE 2020 405 T KB T
BErATI R, B MR RS (B D . AR, XEHES Favara
& (2021 4F) X R E MR FARR .
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VORIRIE: 1EE R CERVED F KR 23 RN B 1 B0t T A
FATH EZR I, BT 43RG 2 I SRR 8 T 1 AT BE AR T 1 4l
(B 2) o Ak, AT MNGERTTREPEFRR T 8.7%, EHILLLH ST
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RETEREIR T 1.8%. 1Ak, MRS BUFHRGETE I BEPEREAR T 14%, Tk
AT DL Al P B DT R AR L IR VAR 58%. ffm, EIRTFHELRDE
Hoa, B ARG A HE R A n] B FLIE R Ak R 12%.

& 2 B IV IRE ST Re

. -0.143

I i e sy I SEREE

PORRIR: AT K CERVED. Anacredit. Tesoreria telematica. Mediocredito centrale #l1
SACE M AT I THE

AN 5, BT AR ML SRAF D Bk Tz s Rt . R AN AE
2019 4F 4 H % 2020 4 4 AR R T =2 —LL b, U SRS SRAFANE . BT
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