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̔Ҭ ῾ ῤ № Ҋ  

Orazio Attanasio, Costas Meghir, Corina MommaertsYu Zheng/  /  

Е ╦ Ї Ҳ ҲЇ ӦӐ ɻ Ӑ Ὺ ῇ

ɼ ԓҲ   Ї ᶱԋ ҅ Їה 20қ ש80 └ 21

қ ╦ 10Їװ╦Ḧ ᾭ ῇ ┼Ѓ ⌡ ֙ ꜡

ԓ ҅ ῇ ┼Є ⁯ ɼ Ὺ Ḧ ⁯

ᵩ ֥ ꜠ Ґ ָ ꜘЇ ⅎ Ὺ ᵩ Ḧ Ґ

ɼ ҐЕ 

ѿȁ  

Ҭ ԅѿ ++ ꜚ̆ ꜚ ⱬԍ ῀ ȁ ‗

Ҍ ȁ ᶫ Ὲ ᴪ ≠̆⌠ 2035 ľ Ŀ῍ Ȃ

ῃ׆ Ḇ Ὲ Ȃҹ ᵀ

Ҍ ̆ ԅ ץ Ҭ ̂ ῒ ̃ ῀Ҍ

̂Khan and Riskin 1998, Meng 2004, Meng et al. 2005, Ravallion and 

Chen 2007, Benjamin et al. 2008̃̆ ῒֲזӞ ԅ Ҍ ҍ ῀Ҍ

̂Cai et al. 2010, Ding and He 2018̃Ȃ ̆Santaeulàlia-Llopis and Zheng

̂2018̃ ≠ ѿҩ ῀ ̆ ԅ ῀ Ҍ

῍ ̆ 1989 2009 Ҭ ῾

Ḡ ᾧ ῀ ⱬ ȂAttanasio et al.̂ 2021̃

Ҭ ῾ ̆ ≢῏ Ҋץ ̔Ḡ Ҋ ҉ ԍᵬҹḠ

ѿҩ ῤ № Ҋ ̂ Ҍ ҩ № Ҋ ̃ ̆

ץ ᵬ └ ָӇȂ 

ԋȁҬ Ӡ  

ᾢ Ҭ ẫ ҍ Ῑ ̂CHNS̃ Ҭ ᵣ Ҭ

῾ Һ ȂCHNSל ѿҩ Ҭ ׆ 1989 ⌠ 2009 150ҩ῾

῀ Ȃ Ҭ῾

ԅ ῀ ̆ ῀ ⱴԅңṐ̆ ԅѿ Ȃ ̆

ȁ֟ҙ Ҭ ҍ ῏ ԅ҈  Ȃל

ל 1̔῾ҙ ҙ  

Ҭᵣ ԅ ҙ ̔ 1989 ̆90% ῾ ̆55% Ꞌꜚ

ֲ ῾ ᵬ̕ 2009 ̆ 70% ῾ ̆45% Ꞌꜚ

ֲ ῾ ᵬȂ 
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1a  Ҭ ῾ ῾ҙ ’ 

 

ל 2̔ ҬӠ ᴑҙ Һ ᵝ ᴟҌ  

Ӡ ᴑҙ Ӡ ᴑҙ̆ᾛ ῀ ⱬ ᵬ₮

Ȃ῾ ҙ ᾢ Ӡ ᴑҙ ⇔̆ᵖӠ ᴑҙ ԅ ‰ ῀

ᴑҙȂ Ҭ ҩ Ӡ ᴑҙ ⁞ ̆ל

ҩ ᴑҙ ⱴ ̆ל 2000 ף ҹ Ȃ 

1b  Ҭ ῾ ҙ ’ 

 

ל 3̔Ҭ ҍ ῏ ӊ
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1994 Ҭԅ ῀̆ᵖӞ ᴋ ԅ

̆ ꜛῈ῍ ₮ Ȃ Ҭ

Ҍ ’Ҋ̆ ѿ Ȃ

ץ ῀֟₮ ₮֟₮ 90/10 ᶛ ל ׆̆

20ҕ 90 ף 21ҕ ∆ ҹ ₮Ȃ 

1c  Ҭ ῾ Ὲ῍ ’ 

 

֓ ל ῤ № ΐ ӈ̔῾ҙ

Ӡ ᴑҙ ֙ ԅ ῤ ̆ Ҭ - ῏

ԅ ̆ ’ ᴪ ⌠ῃ Ȃ 

҈ȁҬ ῾ Ḡ  

ᾢ Townsend̂ 1994̃ ⇔ ᵬ̆ Ҭ ῾

ῤ ԅ № Ȃῒ ̆ ᴪ ⅞ ѿҩ

῀̆ № ⌠ ҩ ̆ └ ѿ

῀̆ Ҍᴪ ῀ Ȃ Ҍ

ῤ ῃ № ׆̔ 20ҕ 90 ⌠ף 21ҕ ∆̆

ҍҩֲ ῀ӊ ῏ ⱴȂ ⌠ѿҩ ᴍῤ

№ ̆ ⌠ԅ ᵌ Ȃ ӊ̆ ῤ ӊ

№ ᵞԅȂ 

҉ Ҍ ῃḠ ̆ᵖ ױ №Ҍ

‖₯Ȃҹԅ ᾟ ֓ ̆ Attanasio et al.̂ 2018̃ ̆

῀‖₯ ңҩ № ̔ ӄ ‖₯ҍ ץ₯‖ ‖₯ҍ
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‖₯Ȃ ᶏ ᵀ Ҍ ‖₯ ᵥ Ȃᶛ ᴪױֲ̆

ֲ Ὲ῍ ̆ Ḡ ῒ ᾧ ‖₯̆ Ҍ

- ‖₯̆ ҹ ῤ Ḡ └̂ ӊ ̃

ꜛԍ ╠ѿ ‖₯̆ Ҍ Ȃ 

ῤ № ̔ 60% ӄ ῀‖₯ 90%

ҳ ῀‖₯ ̆ ѿҩ ῤ ץ ⌠Ḡ Ȃ

̆ ῀‖₯ ╠₃ ⌠ԅ Ḡ ̆ᵖ Ḡ

ԅ̆ ‖₯ ҹ Ȃΐᵣ ̆ҍ 20ҕ 90

ף Ӎ Ḡ ̆21ҕ ̆ 60% ῃ ӄ ῀‖

₯ 20% ‖₯ ᴰ ԅ Ȃ ̆ ֓

≠ ҹ 0.5% 1.5%Ȃ ̆ ≠ ₃Ӎ ῃ Ḡ

Ҋ Ҍ ῀ ⱴ ꜚ ̆ Ḡ Ҭ № ԍ

ᵣ ӄ ‖₯ Ḡ Ȃ 

ȁḠ Ҋ └ 

ҹԅ ῾ ԋ Ҭ Ҋ ֓ ̆ ѿ

ԅҍ Ḡ ῏ ῾ Ȃṿ ̆ ῾ҙ ȁ

ȁῈ῍ᴑҙ ̆ Ḡ ҹ Ȃ20ҕ 90 ף 21

ҕ ∆Ҭ ῾ ֓ ╝ ԅ ῤḠ ̆ ҹ

Ӡ ᴑҙ ῀ ᶫ ᴪḠ ⱬ ᵞ̆ ᴪ╝ Ȃ 

ҹ Ḡ Ҋ ̆ ᶏױ 1993 2007 ֟ ṽ

̆ Ҭ Ȃ ̆

̆ ῀ ₮ҍ֟₮ ῏ ̆ Ḡץ

Ῥ№ ҹ ט ⅞ ῏ ᵞȂ ֓ ̆

1994 ⅞ Ҭ ⁞ ̆

‖₯ Ḡ ᶫ ⁞ Ȃ Ҍ ⱴ▲̆

‗̆ ᶏ ῀ ץ Ḡ Ȃ 

ԓȁ  

Ҭ ῾ ᶛҹῒז ᵣ ᶫԅ Ȃ № ̆

№ ‗ԍ Ȃ ̆ ⱬ ֲḠ

Ὲ῍Ḡ ᵣ ̂ ҙḠ ⅞̃ Ḡ ῀ ꜚ ҕ Ҭ №Ḡ

ֲ ₮ᵬ Ȃ ᴪ Ḡ ̆

№ ԅ ᵬ ̆ ᵣ ҹ Ȃ ̆

Ḇ ꞉ ῀ ̆῾ҙ ᵣ Ҭ₮ №

ҌῬ ȂҬ ῾ Ԋ Ώ ̆ ᶛӞ
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ԅ ҙ ҉ Ȃ ԍҬ ̆ ᵥ ῾ ῀ ᴪ

Ḡ ᴪ ≠ ׅ̆ ῍ ῏ Ȃ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

ҹľGrowing Apart̔ Declining Within- and Across-Village Risk Sharing in 

Rural ChinaĿȂ ᵬ Orazio Attanasio

Ҭ ̆ ῤ ȁỮ Ꞌꜚⱬᶫ ҹ ̕Costas Meghir

Douglas A. Warner III ̆Һ ֲⱬ ץ ≠ ⅞ Ὲ

῍ ῏ ̕Corina Mommaerts ̆Һ Ḡ

ᵞ Ҭ ᵬ ̕Yu Zheng ᴶ Ҽ ҍ

Ҭ ̆Һ ȁ Ҍ Ȃ ԍ 2022

7 12 ℮ԍ VOX EU Ȃ ₯ ץ Ȃ  

https://voxeu.org/article/declining-within-and-across-village-risk-sharing-rural-china
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ῃ Ҭ  

Ben McWilliams/  Ꞌ /  

Е Ӑ ҐЇ ԓ Ⱶ ┼Ї ֥ ЇῊ

└ ɼ ғ ЇҲ ₴ Ї ԓ

Ї ֥ ԋ҅ ҷ ɼ ҐЕ 

ῃ ⌠ Ȃ   ӊ ̆ ᵣ

└ ῒᴇ Ȃ Ὲᴧ ⱬ Ҭ ᵹᾥ

ῒ ᶫ ҉̆ᵖ ⱴ ֟ ̂ ȁ

̃ ⱬ ׂ ᴇ Ȃ ᴇ ҍ

ӊ ᴇ ̆ ѿᴇ ѿ ԍ⇔ ᵝ̆ ꜚԅ ᴇ

҉ ̂ 1̃Ȃ ҕ № ̆ ѿᴇ ┬ Ҋץ ֟

Ȃ ῤ̆ᶫ ̆ ⁞ ᵞᴇ ѿ Ȃ 

1  ᴇ ᴇ ץ̂ 2021 1 ҹ ‰̃ 

 

ѿҩᶛ Ҭ ̆ ῒ ֟ ₮ ᶏ Ȃ

└ ̆Ҭ ₮ ᴪ ֒ ӂ ῃ ֟ ᵬ Ȃ 

Ҭ ҹָӇ ₮ ̙ 

Ҭ ҕ ҉ ̆ ῃ 17% ⱬȂ ̆Ҭ

ѿ ̆ ‗ ҹ ῤ ֟ ▼ ̆ ῏

ľ Ŀ ̆ ȁ ȁ ̂ľ Ŀ

Ӟᵝԍ ֲ Ҭ ̆ᴪⱴ▲ ̃Ȃ⁞ ֟ ₮
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ᵞ ῤ ѿ ̆ ꜛԍ ᵞ ῤ ᵣ ̆

Ṝ Ȃ 

₃ҩ ԅָӇ̙ 

׆ 2021 Ҋ ̆ѿ ⌠ḇ ῀᷅Ӌᾥῌ̆ ̆Ҭ

╝⁞ԅ₮ ̆ ₮ Ḡ ᵞ Ȃҍ 2021 ̆

2022 6 7 ̆Ҭ ֟ ₮ ⁞ ԅ 40%̆ ׆ 2.4ַ 1.4ַ

Ȃ ѿҊ ԍ 60҆ ̆ ῃ 0.5%̆ Ӟ ῃ ֟

 Ȃ҉ץ2%

֟ ̆Ҭ ׅ ֟ ץ ᴇ

ῃ ̂ 2̃Ȃ ̆ ₮ ▲Ҋ Ȃ ₮ ֽҹ 5҆ ̆ ѿ

╠ҹ 40҆ / ̆ ╠ҹ 20҆ / ̆ ҹ 40҆ / Ȃ 

2  Ҭ ֟ ₮ VS≠  

 

ҍҕ ῒז № ̆Ҭ ῤ ץ ‰

Ȃ ԍ └ׂ̆ ׂҹ ̆ ῤ Ӟѿ Ȃ ̆

Ҭ ץ ֟ ₮ ĺĺ ԍ ֟ ⱬȂ 

ῃ ’ ᵥ̙ 

╠̆ῃ Ȃ ̆ ֟ Ȃ

ѿҩ῏ ӊ ̆ҕ ῤ׆ ֟

Ҋ ̆ ҍ ⱴȂҍ 2020 1 ̆1-2 ҆ /

֟ Ҍ ̆ 2020 1 Ȃ 

ḇ ῀᷅ӋᾥῌӞ ԅ ₮ ̂ ̃└ Ȃ ῒḇ ̆

Һ ₮ Ȃ ̆ ῒז ᶫ Ȃ
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ᴨ ֟ ץ̆ ֟ ̆ ᴪ ῒ֟ז ֟

Ȃ 

ῃ ֲѿ ҹ̆ └ ╠ᴇ Ȃ

└ᶏᴋᵥ ֟ ⱴ Ꞌ̆ ᴿ ¥ יּ ̔

ľ ᶏ ֟ Ӟ ̆ ҹ ̆Ӟ ĿȂҍ

̆ ₱ ̆ ѿ ᴇ ľҌ Ŀ̆ ľ

ꜚĿ ᵞᴇ Ȃ 

Ҭ ⁞֟ ῃ ҉ ̙ 

2021 ̆ ҈№ӊԋ Ҭ ֟ ₮ ⌠֒ Ȃ ∆ᴪ

֒ Ȃ ̆ ῃ ֜ ̆ῒ ֟ ̆ᶛ ץ

╠ Ҭ Ⱶ ῒז ̂ᶛ Ҭқ̃̆ ḇ

̆ҍᶛ Ҭқ ῤ ֜ ѿ ̆ 

῀ ĺĺ2021 12 ̆ ḇ׆ 90҆ ֟

̆ῒҬ 40҆ Ȃ ḇ ᶭ └ ҹ └

ḇ Һ Ȃ 

Ҭ ▼ ֟ ₮ ⱬ ╠ҹ

ᶫԅѿ ⱬ Ȃ ₮ ᵬ⁞ ῤ῏Ả ᴑҙ

ΐ̆ᵖ ῃ ӊ ̆ ѿ ṿ Ȃ 

 

 

 

 

 

 

 

 

 

 

 

 

 

ҹľWhat Role for China in the Global Refining Crunch?ĿȂ ᵬ Ben 

McWilliams Bruegel № Ȃ ԍ 2022 7 18 ℮ԍ Bruegel Ȃ ₯

ץ Ȃ  

https://www.bruegel.org/blog-post/what-role-china-global-refining-crunch
https://www.bruegel.org/blog-post/what-role-china-global-refining-crunch
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’ 

newyorkfed/  /  

Е Ỵ ┼ ʃ ‟ʄ ᶱ ╦

ῗ Ὴ Ї Ⱶ꜠ײַ Ї ᴗҟ ҿװ Ὴ ɼ Ї

‟ ԋ҅֙ Ӏ Їᶡ ᴍ Ⱶ꜠ײɻַשׂ ‟ɼ ⅎ ԓ

20227 13 ɼ ҐЕ 

ѿ.  

· ҙ Ḡ Ҍ ̆ ₮Ҋ ̆ ғ ҌҊȂ 

· ѿ GDPҊ Ȃ 

ü Ҋ Һ ԍ‪₮ Ȃ 

ü ӯץ ̆ῒҬ Ⱶ ₮ ₮₃ӍҌ Ȃ 

ü ᴑҙ ҉ ₮ ⱴȂ 

· 5 ᴍ ῀Ḡ Ҍ Ȃ 

ü ᵞԍῒ ל Ȃ 

ü ₮ᵞԍῒ ל Ȃ 

ü ҩֲỮ Ḡ ᵞ Ȃ 

· ҙֲ ץ ̆ ғ ҙ ₃ӍҌ Ȃ 

· PCE Ҋ ̆ ҉ Ȃ 

· 10 ṽ Ҋ ̆ ‰ 500 Ȃ

≠ Ҋ ̆ ғ ᾝ ṿȂ 

̂ѿ̃2022 ѿ ֟₮ᵞԍ ╠ ל Ȃ 

1. 2019 ץ ̆GDP ҹ 1.2%Ȃ 

(1) 6 ̂SEP̃ Ҭ̆ GDP Ҭṿҹ

1.8%Ȃ 

(2) 3 ᴍ ̆2024-2028 ҹ 2.0%Ȃ 

(3) 2019 ץ ̆GDP ṿ̆ Ӈ ╠ѿ

GDP ᵞԅ 1.5%Ȃ 

2. ҙ ᵞԍ Ȃ 

(1) 6 ᴍ 3.6% ҙ ᵞԍ 2024-2028 ҙ 3.8%

̆ᵞԍ SEP ҙ 4.0% ҬṿȂ 

(2) 6 Ꞌꜚⱬ ҍ ╠ ᵞԅ 1ҩ № Ȃ 
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1  GDP 

 

̔ № ̂BEÃȂ 

̂ԋ̃ ҙ ׅḠ Ҍ Ȃ 

· 6 ᴍ ҙ Ḡ 3.6%Ҍ ̆ ҙ ҩ ԍ Ȃ 

· ҙ Ҋ ̆ҍ ҙ ѿ Ȃң

ҙ ԅ 4.3%Ȃ 

· Ꞌꜚⱬ ҍ Ҋ 0.1ҩ № 62.2%Ȃ ѿҊ Һ

Ꞌꜚ ҍ Ҋ Ȃ 

2  ҙ  

 

̔ Ꞌ ̂BLS̃Ȃ 

̂҈̃5 ᴍ PCE Ҍ Ȃ 

· 5 ᴍ PCE 6.3%Ȃ 

(1) ᴇ ҉ 11%̆ ᴇ ҉ 36%Ȃ 
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· PCE Ῥ Ҋ ׆̆ 2 ᴍ 5.3% ṿ 5 ᴍ 4.7%Ȃ 

ü ׆ 8.4%Ҋ 6.6%Ȃ 

ü ׆ 15.7% 12.6%Ȃ 

· PCE ҹ 4.3%Ȃ 

ü 2021 ҹ 6.0%̆ 2022 ѿ ҹ 4.5%̆

ԋ ╠ңҩ ҹ 4.2%Ȃ 

3  ҩֲ ₮ ⁞  

 

̔ № ̂BEÃȂ 

ԋ. ꜚ 

̂ѿ̃2022 ѿ GDPҊ Ȃ 

· ѿ GDP ҹ 1.6%̆ 6.9%

Ҋ Ȃ 

Â ₮ ԅҊ ̆GDP 3.5%Ȃ 

Â ԍ ̆₮ Ҋ ̆‪₮ ҹ GDPҊ Һ Ȃ 

Â ₮ ẫ ̆ ᴑҙ ₮ ꞊ Ȃ 

· ҍ GDP ̆ ῤ ῀̂GDĨ ѿ ץ 1.8% Ȃ 

Â ꞊ ꜛ ԅᴑҙ≠ Ҋ Ȃ 

Â ҩ ̆ GDI ԅ 4.7%̆ ԅ GDP Ȃ 
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4  GDP  

 

̔ № ̂BEÃȂ 

̂ԋ̃5 ᴍ└ ҙ ꜚׅ ꞊Ȃ 

· └ ҙ 4 ᴍ҉ 1% ̆ 5 ᴍ Ҋ Ȃ 

ü ᵣ ҉ 5%̆ ╠ ₮ 4%Ȃ 

· ҙ └ ҙ 3 4 №≢҉ 8% 4% ̆ ҉

ԅ 1%Ȃ 

ü ҉ 12%̆ ⌠ ╠ Ȃ 

ü ѿ ̆ ҙ ҉ᾥ ԅ 2021 ᶫ ᶷ Ȃ 

· 6 ᴍ ISM└ ҙ Ҋ ̆ῒҬ № Ȃ 

5  └ ҙ  

 

̔ Ữ ᴪȂ 

҈.  
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̂ѿ̃5 ᴍ ῀Ḡ Ȃ 

· 5 ᴍ ῀Ḡ Ҍ ̆ ӈҩֲ ῀҉ 0.5%Ȃ 

ü ӈ ҉ 0.5%̆ ῀҉ 1.5%̆ ҩֲ ῀Ḡ Ҍ Ȃ 

ü ӈ ῀ 5%̆ῒҬ 10%̆ ῀

4%̆ ῀ Ҋ 6%Ȃ 

ü ⱴ ̆ ῀ Ҋ 3%Ȃ 

· ҩֲ ₮ 5 ᴍҊ 0.4%̆ᵖ ӯⱬ 2.1%Ȃ 

ü ₮ ԍῒ ל Ȃ 

ü ҩֲỮ ׆ 2021 7.9% ѿ 5.6%Ҋ ⌠ 5 ᴍ

5.4%Ȃ 

6  ҩֲ ῀  

 

̔ № ̂BEÃ̆ Ữ ᴪȂ 

̂ԋ̃5 ₮Ҋ Ȃ 

· ₮ 5 ᴍ Ҋ 1.6%̆ ғ Ҋ 3%Ȃ 

ü 2022 ץ∆ ̆ ₮ Ҋ  Ȃל

ü ҩ ԋ ӯ Ҋ Ȃ 

ü ₮ ῒ ל ₮ 5%Ȃ 

· Ⱶҙ ₮ 0.3%̆ ғ 5%Ȃ 

ü ӏȁ ȁῈ῍֜ ҩֲ ₮ ⁞ ̆ ₮

ῒҍ ל ⌠ԅ 3% Ȃ 
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7  ₮ 

 

̔ № ̂BEÃȂ 

. ҙ  

̂ѿ̃2022 ѿ ₮ ẫ҉ Ȃ 

· ԅңҩ ӊ ̆ ҙ ₮ ѿ Ȃ 

ü ₮ҹ GDP ԅ 0.7ҩ № Ȃ 

ü Ḥ ȁ ҙ ῒ ≢ ꞊ ԅ ≢ Ҋ Ȃ 

ü ₮ 6.5%Ȃ 

· 4 5 ̆Ḡ ѿҩ Ȃ 

ü ₃ҩ ̆ ₮ ̆ ῒ

ѿ ҉ ԅᴇ ҉ Ȃ 

8  ₮ 

 

̔ № ̂BEÃȂ 
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̂ԋ̃ ѿ ᵟ ₮Ҋ Ȃ 

1. ᵟ ₮ ѿ ץ 0.9% Ҋ Ȃ 

(1) GDP Ҍ Ȃ 

(2) ᵟ ₮ Ҋ 4.1%̆ 2019 ץ Ҋ ԅ 22%Ȃ 

2. ̆ ₮ ҩᶛ ̆ ҹ Έҩ

Ȃ 

(1) ᵖҍ 2019 ̆ סּ ȁ Ԛ Ԛ ₮ׅҊ

ԅ 14%Ȃ 

3. 5 ᴍ ӈ ֲ ᵟ ₮ҍ 2021 12 Ҍ Ȃ 

9  ᵟ  

 

̔ № ̂BEÃȂ 

ԓ. ֟ ҙ 

̂ѿ̃ ѿ ᵟ ₮ׅḠ ᵝȂ 

· ѿ ᵟ ₃Ӎҍ ̆ 2019

₮ 15%Ȃ 

׆ · 2020 ץ ̆ ᵟ ꞊Ȃ 

Â ҍ 2019 ̆ ᵟ ᵟ №≢ ԅ 25

23%Ȃ 

Â ᵟ ̆ └ԅ ᵣᵟ ₮ Ȃ 

· 4 ᴍ ꞊ ̆ᵖ 5 ᴍ Ҋ ̆ ѿ

ᵞ 10%Ȃ 
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10  ᵟ  

 

̔ № ̂BEÃȂ 

̂ԋ̃5 ᴍ Ҋ Ȃ 

1. ᵟ Ῥ Ҋ ̆5 ᴍ 2022 ѿ Ҋ ԅ 11%Ȃ 

2. 5 ᴍ ᵟ ̆ᵖׅ 2022 ѿ ᵞ

11%̆ ╠  

3. ᴇׅ ҉ ̆ 20%Ȃ 

11   

 

ֲ̔ ̆ῃ ֟ ֲ ᴪȂ 

Έ.  

̂ѿ̃ ѿ ₮ Ҋ Ȃ 

1. ₮ᶏ GDP Ҋ ԅ 0.3ҩ № ̆

ᶏ ѿ GDP Ҋ ԅ 0.5ҩ № Ȃ 
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(1) ₮ Ҋ 5.4%̆ ׆ ץ2013 Ȃ 

(2) ҍ Ḡ ⅞ ῏ Ҋ 4.7% Ҋ ῏

Ȃ 

2. ѿ GDP Һ ₮Ȃ 

(1) ₮ᶏ GDP Ҋ ԅ 0.4ҩ № ̆ ₮ ԅ

0.1ҩ № Ȃ 

12  ₮ 

 

̔ № ̂BEÃȂ 

̂ԋ̃ ѿ ₮Ҋ Ȃ 

· ₮ᶏ GDP Ҋ ԅ 0.1ҩ № Ȃ 

ü ₮ 1%Ȃ 

· ₮ҍ҉ѿ Ȃ 

ü ₮ 3%Ȃ 

· ₮Ҋ ԅ 2%̆ ₮ 5% Ҋ ԅ 5%

֟ ֟ 3% Ȃ 

ü ₮ Ҋ 7%̆ ₮Ҋ ԅ 11%Ȃ 
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13  ₮ 

 

̔ № ̂BEÃȂ 

҂.  

̂ѿ̃6 ᴍ CPI Ҋ Ȃ 

׆ .1 5 ᴍ 6.0% 6 ᴍ 5.9%Ȃ 

׆ (1) 8.5% 7.1%Ȃ 

(2) Ⱶ ׆ 5.2% 5.5%̆ ῒҬ ҉ ⌠ 5.8%Ȃ 

2. CPI ҹ 0.7%̂ ҹ 8.8%̃ ԍ 4 ᴍ ̂

ҹ 7.8%̃ Ȃ 

׆ (1) 2022 ѿ 0.5% ԋ 0.6%Ȃ 

׆ (2) 0.3% 0.5%Ȃ 

(3) Ⱶ ׆ 0.5% 0.7%Ȃ 

14  CPI  

 

̔Ꞌ ̂BLS̃Ȃ 
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̂ԋ̃6 ᴍ ᴇ ҉ Ȃ 

1. CPI № 42%Ȃ 

(1) 60%̆ 38%̆ ғ ⱬ 14%Ȃ 

2. ᴇ 2019 ₮ 54%Ȃ 

(1) 2019 ₮ 78%Ȃ 

׆ .3 2020 8 ̆ ⱬ ᴇ ҉  Ȃל

(1) ⱬ ᴇ №≢ 2019 ₮ 18% 59%Ȃ 

(2) ң ᴇ ׆ 2014 ⌠ 2019 ꜚȂ 

15  CPI ̔  

 

̔Ꞌ ̂BLS̃Ȃ 

ῇ. Ꞌꜚⱬ  

̂ѿ̃ 6 ᴍ ҙ ẫȂ 

· ῾ ҙֲ 6 37.2ֲ҆Ȃ 

Â ῾ ҙֲ ╠ ᵞԅ 52.4ֲ҆̂0.3%̃ Ȃ 

Â ̆ῒז ҙ ⱴȂ 

Â Έ ᴍᵟ ҙҍֲ  

· 6 ᴍ ҙֲ ҹ 59.9%Ȃ ԓҩ ̆ ѿ ѿ

Ḡ 60% ῤȂ 
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16  ҙ ’ 

 

̔Ꞌ ̂BLS̃Ȃ 

̂ԋ̃6 ᴍ Ȃ 

· 6 ᴍ 0.3%Ȃ 

Â ᵞԍ ̂0.5%̃ ѿ ̂0.4%̃ ṿȂ 

Â 5.1%Ȃ 

· ᴡ ҙ ṿ Ҋ ̆ᵖץ 12ҩ ҹ ‰ׅ̆Ḡ

9.2% ᵝȂ 

· ѿ ҙ 4.5%̆ ԍ 2021 3.9%

Ȃ 

17  ҙ  

 

̔Ꞌ ̂BLS̃Ȃ 
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Ӝ.  

̂ѿ̃6 ᴍ ҙ ꜚҍ҉ Ȃ 

· 6 ᴍ ҙ ̆└ ҙ Ⱶҙ ꜚ ҍ҉ Ȃ 

ü └ ҙ ᵣ ̂└ ҙᴑҙ̃ 10ҩ -1̆

ҙ ᵣ ̂ Ⱶҙᴑҙ̃Ҋ 9ҩ 2̆ ҩ ₮

ᵞ Ȃ 

ü ңҩ ҙ ץ Ȃ 

ü ᴇ ׅ ԍ ⇔ ̆ ᶫ ׅ Ȃ 

18  Ữ └ ҙ  

 

̔ Ữ Ȃ 

̂ԋ̃ № ҙ ꞊Ȃ 

1. 5 ᴍ̆ ȁ ҙ ῃ ̆

ᵖ ׅҌ ῃ Ȃ 

(1) 12ҩ ̆ ҙ ԅ 5.4%̆

ԅ 5.0%̆ ԅ 3.5%̆ ԅ 2.6%̆

ῃ ῤ ҙ ԅ 4.5%Ȃ 

(2) ҙ ╠ ᵞ 4.9%̆ ᵞ 4.5%̆

ᵞ 1.4%̆ ᵞ 2.3%̆ ῃ ҙ ҹ 0.6%Ȃ 

(3) 5 ᴍ ҙ 7.8%̆ ╠ ₮ 5.1%Ȃ 
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19  ҙ  ל

 

̔ Ꞌ ̆ Ữ ᵬֲ ֓ ԅ ‰Ȃ 

.  

̂ѿ̃‪₮ ѿ Ȃ 

· ѿ ₮ Ҋ Ȃ 

ü ₮ №≢ᶏ GDP ᵞԅ 0.5 2.7ҩ № Ȃ 

· ₮ ׅᵞԍ ╠ Ȃ 

ü ȁ ԅ Ҋ Ȃ 

ü ԍ ҙׅ ᵞ ̆ ῒ ֒ ҙ̆ Ⱶ₮ ֽ ҉ Ȃ 

· ԅ ╠ Ȃ 

ü ѿ 70%̆ Ӟ ꞊ Ȃ 

20  Ⱶ ₮  

 

̔ № ̂BEÃȂ 
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̂ԋ̃6 ᴍ ᴇ҉ Ȃ 

1. ᴇ̂ץWTI ҹ ׆̃‰ 5 ᴍ 109 ᾝ 6 115

ᾝȂ 

(1) ᴇ 61%Ȃ 

(2) 6 ץ∆ ̆ ᴇѿ Ҋ 7̆ל Ҭ 100 ᾝ/ Ȃ 

2. 7 ᴍ ׆̆ 2020 ԋ ⌠ 2023 ̆ ֟

Ȃ 

(1) ̆ ᵹᾥ̂OPEC̃ ֟ ᴪ ̆ ῃ

Ȃ 

(2) ᵀ ̆ḇ ֟₮ ԋ Ҋ ̆ Ҋ ⌠ 2023

Ȃ 

21  ᴇ  

 

̔ Ḥ Ȃ 

ѿ.  

̂ѿ̃ ≠ Ҋ Ȃ 

· 2022 6 14 7 11 ̆ ̂OIS̃ ≠

≠ ԍ ԍ 6ҩ ṽ├ Ҋ Ȃ 

· ⌠ 2023 ̆ ≠ ҹ 3.2%̆ ᵞԍ Ὲ

ᴪ̂FOMC̃ 2022 6 ץ ̂SEP̃ 3.8% ҬṿȂ 

· 5 ῤ̆ ≠ ҹ 2.8%̆ ԍ SEP

≠ Ҭṿ 2.5%Ȃ 
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22  ≠  

 

̔ Ữ ̕ Ὲ Ȃ 

̔ᵀ ᶏ OIS ᴇȂ 

̂ԋ̃10 ṽ Ҋ Ȃ 

1. 7 11 ̆10 ṽ ҹ 3.00%̆ 6 14 ᵞԅ 48ҩ

Ȃ 

(1) 2020 1 ṿҹ 1.76%Ȃ 

(2) 2020 ȁ2021 2022 ╠Έҩ ṿ№≢ҹ 0.89%ȁ1.44%

2.44%Ȃ 

(3) Adrian-Crump-Moench ᵀ ̆6 14 7 11

̆10 ṽ Ҋ Һ ҹ ≠ ᴇ

Ҋ Ȃ 

23  10 ṽ ᴇ 

 

̔ Ữ Ữ ᴪȂ 

̔5 ꜚṿȂ 
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̂҈̃ ᴇ Ҍ Ȃ 

1. ҍ 6 ץ̆ ‰ 500 ᴇ 7 11

Ҋ ԅ 1%Ȃ 

(1) 7 11 ̆ ‰ 500 ׂ Ҋ ԅ 20%̆ ╠

2021 ҉ ԅ 29%Ȃ 

ץ .2 ⱴ ֜ ꜚ ̂CBOE Volatility Index̃

ꜚ ׆ 6 14 32.5 7 11 26.17Ȃ 

׆ (1) 2000 ׂ̆VIX Ҭṿҹ 17.9Ȃ 

24  ꜚ  

 

̔S&P ȇ ȈȂ 

̔5 ꜚ ṿȂ 

̂ ̃ ᾝ ṿȂ 

1. 6 14 ᾝ ⱴ 6 ҉ ԅ 4%Ȃ 

2. 2021 ҉ ԅ 17%Ȃ 

3. ҍ 6 ̆7 11 ᾝᾫ ᾝ ᾝ№≢҉ 5% 2%Ȃ 
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25  ᾝ  

 

̔ Ữ ᴪȂ 

̔5 ꜚṿȂ 

 

 

 

 

 

 

 

 

 

 

 

 

ҹľU.S. Economy in a SnapshotĿȂ Ữ Ữ 12

Ữ ӊѿ̆ῒ ֞ ҹԅ ȁ ᵣ ῃȁῈ ⱬȂȇ

’Ȉ ԅ Ữ ᵬֲ Ȃ ԍ

2022 7 ℮ԍ newyorkfed Ȃ ₯ ץ Ȃ  

https://www.newyorkfed.org/research/snapshot
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̔ ‪ ֟  

Andy Atkeson, Jonathan Heathcote, Fabrizio Perri/  ᶉ /  

Е ‰ ֥ ŀŀ ֥ ẃӐ ŀŀ 2007Ӑ╦҅

Їᵜ ɼᵜ Ӑ Ї ◌ └GDP 65%ɼ Ӏ ԓ

֥ ֥ ᴍẅ ɼ ᴍẅ Ὶל

ᴍẅ ҏ ᴰҒ ᶡ ᶕ ῎ ɼ ָ ⌐Ї ”

ԓ⌐ ҏ ԓ ֥Ⱶ ԓ Ԏ⁯ ɼ ҐЕ 

ѿҩ ‪ ֟ ’ ֟ ᴇṿ⁞

ֲ ֟ ᴇṿȂ ѿ ̆ ҹ ῒז ᴆ

Ҍ ’Ҋ̆ ‪ ֟ ѿҩ ץ ׆

‪ ῀̆ ₮ Ȃ ‪ ֟

ҹѿҩ ‪ ԅ ֟ĺĺ ᵩĺĺ ҹ

֟ ᴇṿ ԍ ֟ ᴇṿ ⱴȂ 

ץ ѿ ѿҩ ‪ ֟ Ȃᵖ 2007 ӊ╠̆

̆ғ׆ GDP 20%ȂԊ ҉̆ ⌠

̆ ’ ֲפ ȂGourinchas Reŷ 2007 ̆2014 ̃

ԅᵀṿ ‪ ֟ ꜚ Ҭ Ȃ Ώױז

̆ ֓ ᵀᵌӍѿ ≠ԍ ̆ ≢ 2000 Ҭף Ȃ

‪ ѿ Ṣ Ҍ ⱴ ṽⱵȂGourinchas Rey ֲ ҹ̆

ԅ Ҍ ̆ ֲ

ᴇ ├ ֟ĺĺῒᴇṿ ᴪ ҉ ̆ ṽ↕Һ

ᵞ ṽ├ Ȃ 

ױ ̂Atkeson ֲ̆2022 ̃ᶏ №

Ҭ ̆ ԅ ‪ ֟ ’ Ȃ ױ ̆

15 ̆ ԅ Ȃ ᾢ̆ ṿ ̆ ֟

‪ ▲ ׆̆ 2007 GDP 5%̆⌠ 2021 ҈

GDP 65%Ȃ ‪ ṿ ╠ᶛ Ȃ ָӇ ꜚԅ

Ҋ ̙ ֲ ≠ ָӇ ̙ 

ױ ᾢ ̆ ѿ ֟‪ Ҋ Һ ᵀṿ

ꜚ ̆ ᵬ ȂԊ ҉̆ ֓ᵀṿ ӊ ̆

ץ ԍ⌠ 2021 ̆ ‪ 1992 ץ

̂ 1̃Ȃ ҹָӇ ױ ľ ĿȂ 
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1  ֟‪ ̂NFÃȁ ̂CÃ ᵀṿ ̂VÃ 

 

Ҋ ̆ ױ ῀ ֓ᵀṿ Ȃ ױ ̆ᵀṿ Ḇᶏ

֟‪ Ҋ ̆ ҹ ֟ᴇṿ ҉ Ȃ ԍ ֓

ҹ Ἕ ‖ ѿ ᵬ̆ץᴇṿ ṽ ׆ Ṣ ̆

ԍ ᵌ ꜚ ̆ Ȃᵖ ̆

̆ ’ Ȃ ≢

̆ ̆ ̆ ғҍ

֟ᴇṿ ̂ 2̃Ȃ № ᵀ ̆ 15 ̆

֓ ᴇṿ ̆ ҍ ῏Ȃҍ

̆ ֟ ᴇṿ҉ ̆ ҹ

ᵞԍ ̂ 3̃Ȃ ̆ ṽ ᴇṿ ֟

ᴇṿ҉ ̆ ᵞԅ ‪ ֟ ’Ȃ 

2  ֟ ṽ GDP  

 
  






















































































