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2008 £FEHE R ) A BR B R G AL Ak R 51 28 35451 55 il it S o
—ANGINTE B RS RYR, 22 SRR ENE 8 o B PRt ia 2R S 3 300
R 2 NG BT R B GO N AR 1T R K 5 i i 58 S it ol 5 I
B NI AR S R 2 AT G, L2 RO R [ B < R AR E A T R e BT
FRIBATHIZORR, FERNETIRE,

EEEAREMBEGYT B EKE

E 2020 4F 3 H tH 5 T A 2H 235 A7 i el il 98 92 48 W B 4 3R ORTAT LAK,
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FE L BOMEE Z A X O 2 B 2R ™ E el 255 1, BFOASUE
ST SR I A B B R0 AL S B B A BRI B R A s RIS, TR T R
WA RN K AR A GBS R, M TSNS AE O RRE.

R ¢ I B SR G5 SR K B AN 5 1k R A v o 3 BEARILAE DL R L
ANt . B, GUFHILKIEFE. RIEEREMESALRAN (A2
FrREHE)  (World Economic Outlook) , 2020 4:4E K ik £ Gk M K F N
—4.5%, KT -3. 1% Wyt F-p sk, Hr, LEZFHBKEDy -3, 4%, Koo
X L1 KR 6. 3%, H AAITE[F L 508 KR 5518 4. 6% A1 -9. 8%, 52
PEIGRM, X EF eI mhI T RIZOES . B, REET, K’
AR E BT KT R R B8P RN A TR TR, RiEE R
W ZAhE, RALRARBAANG TN, 2=, PR 5= 5 2 H k.
FABRPENE KR B, B IR AE P2 W6 52 5 s m R i R f, &
BELBKT 993 2 1% HB 1O R it ) 20 T SRR SRR e . 1 5 R I AR IR 1
15 [ bR 52 2 G sh B A i 4 . A FHRAT 0 M o, [ BR-P A BAE 2020
ERBENERL Y 13. 4%, FEH 2009 AE A EREREHLIAE 3 AN E 4 s BRI
g DR B I S S R .

R RENE R, Rk B R EUR RIS 2008 4E &G ML 256 201,
R & KSR A BIEE, SRR .

TESR MBORJTIH, % B AT SRR AT 2, Fog &mtiity. —=2k%
KR %, SEATHIMESRS], SZMMIAREK, KFRFRFR, RERFER. FK
fif 2020 4F 3 H IR IR G A FE, A 1. 50~1. 75% B& 2 0~0. 25%. HNEEK.
GEE L R AR 76 22 5 [E AT KR PRI . RSLE S, R

[1] Richard Baldwin and Beatrice Weder di Mauro eds., Economics in the Time of COVID-19,
CEPR Press, 2020, pp.1-30.

[2] International Monetary Fund, “World Economic Outlook: Recovery During a Pandemic,”
October 2021, https://www.imf.org/en/Publications/ WEO/Issues/2021/10/12/world-economic-
outlook-october-2021. (_EMIf[A]: 2021 4 10 5 15 H)

(3] 3k “HBLU S mInaT T AA RAENL” , (WEFE) 2020 455 9 3] (&
5T HD . 562 UL,
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B SRR R, IR D SO R TR SR T 2020 4F 3 A ER &
PSRRI, T0 BRI S [ 5 S IR HE ARUE SR o BORAT T 2020 48 3 A 4t “ K
FATRE WG (PEPP) , HIAEUZ RIA 7500 ZKKIG, HhJE 3o AliEin
6000 AZ KK I A 5000 AZRK TG AL, S HARLIA 1 18500 12 KKk IT, FH T 3k
R B B R SR . =R ARSI R E BE SR, AR AN A
BHEHH KA 1R xRN R G LR BERRIUIE DT . DU 2% [ A8 24 =i o M
R LA AR E, AL 08 BEAS R B0 1 R DL R SE A B, A5
RPEELT.

TEM B TT I, & BRI E T L 20 (R A, RICE 1304
IR BRI B . — AR LR R S L 485 5 T 5 Bl
ARG HRN T 2, KJEESEHT 1, DAE RO Zihiitg. REBUGT
2020 4F 3 A MG [ “HEIRI . Rst SATF L LR (CARES) Bit4kak 2. 3
JIASRTT, SRR S b KA A SRR . BRI 2020 48 5 H i@
i “F—fRRRE”  (Next Generation EU) 1%, LA 4500 1ZRRIeHkK
F1 4100 AZBRTCHER,  BLAMEHEEA 10743 AZRRIT IR 2021-2027 4 K3
TR IE R B VA LR ORI B 5 A8 [ g i e A [ —
BT BCRUN A . o2 T R i B R STIORIMEOR, BB AR . 56
RIS EUR @I CARES ¥ 58 [/ 52 B2 1F B2 40 Ik 53K 5000 123576, /il
RIR 3670 L3 TTHE K. W HH B 5000 AZRR TG A Al 3 4t 22 4 (B . 3 KA
FIPEHEF 73 5 9 A E Al 324 7500 1241 1000 AZRRTTHERKAE o = PRI
FEONE G, TR SZRETE RO ARG i AR GRS AR By 5% BIBUR RO SR 4 ROK
TBCEI s 5 B N AT T3 B8 TR 9 ol 3 5P VA DR 855 4 SR Ml A R A T 9 Je 31 2 i
AT N ] O S B AN U SR G/ R e AV E s P S
AR B2 3 7 X8 e B IR IS, R S AR i sk R
BARA o DB A o e S PR o R 28 19 2 i S8l i SR U P A S

[1] European Central Bank, “Pandemic Emergency Purchase Programme (PEPP),” https://
www.ecb.europa.eu/mopo/implement/pepp/html/index.en.html. (_ERIFF[E]: 2021 4 10 H 20 H)
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Jit, REEEGRE R, PH SR BT R RIS TR R, e
RIS A o SRR BT EURIE [ BEBE . 77 BUR BB HU R, IR miK
S G B SR A T S S G B 5 A () R B R T 4.

PRVE [ By % T % 4 40 41 2021 4R 4 A R AT (M ECIE D) (Fiscal
Monitor) #f, X 2020 43 [ [m) 52 % & 52 W (1 KX BE . Aol MM K Hb 75 B
JAFER AL 48 B A 24 T GDP #1916, 7%, 1 A R0 2% [ BUM B A 1948 B 23 51 N
A [E GDP ) 15. 9% A1 13%, BX 7o X B 63 [ (10 0 B 8% B ) 5 38 3] 1 GDP 1)
10%. " 2% [ ECRF IS 26 165 0 I IBCSE H S8z st 1 2008 4E Gx s LS 9 I I
Xtho I 2021 4F 3 17 H, K R TR0 I B R s E)
16 Jife. 3676, Hdr, 10 J54Z3E 0 B MM BOT SCABISOR . 6 Ji1e3E0h
BUFR BRI PR HERBAEAN.

RIS A AR AR TR R AR A B R A 2 R AR, A
Bl St P P D BB it S 98 /D T A BRI R, B L T RS Al 3] PATH , Ok
AR 2T SR AR H o WG TE, W BCT T A % 1 GDP R ek 2>
T 2AE R (BEIRREIRE, PR 32 Rk B 50 BRI BB K T .
5 [ 2020 WU R 3G 0 200%, G F] 3.1 Fi443ET0; 2021 W AR PR H I
3 ML ETTART, BUEIZE A5 BRI, IR KA.

=, B ERMEA PR %—F B

7 ek M 218 Y5 15 A& A R 3 FE 0 U B T IS 22 1) A L 20 A0 5 08 IR IR s
TREM A PSR KRR W B0 — 05 50 % B BUR A e

[1] “Coronavirus Aid, Relief, and Economic Security (CARES) Act: What Was in the $2
Trillion Corona Virus Stimulus Bill?,” Investopedia, https://www.investopedia.com/coronavirus-aid-
relief-and-economic-security-cares-act-4800707. (LRI A]: 2021 4 10 H 11 H)

[2] International Monetary Fund, “Fiscal Monitor: A Fair Shot,” April 2021, p.5, https://www.
imf.org/en/Publications/FM/Issues/2021/03/29/fiscal-monitor-april-2021. ¢ _F= ¥ B [8]: 2021 & 10
H11 B

[3] Ibid., pp.9-10.
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HEWST I 7y, B T AL K.

PG BKHT, RIEE KA I ECRAL O T84k, IF2ILL P RHME:

— R BAR A LGS AT RIE AT m . ik B 5K 2 3457 55 7K1 5 o
AT HE R AR R E R, I E B AR 24 6 A . i E PRt
MESHHNG T, 2019 FRKIEZ TR A LTSS 5 GDP Z oy 105. 3%, #%
LUAF R FURN GG 52. 6%, RN K e i [E KR 43. 3% — KA
N, AR AE GDP Z LA IS 60% e A fafd, KRR (Faw S5k
AN#))  (Stability and Growth Pact) B PAREHRUENE NERIGIX K 57 FE I E
SN AAT s SERAT R AU A A 3 A L 55 ST K P e S GDP 1)
TT%, EBHIXANERR SRR Y EEAR KBS (Carmen M.
Reinhart) I XK (Kenneth S. Rogoff) MIFEAFLM IEH £ 58K 2 3
1R %5 /K PH5E 9 GDP ) 90%. ™ ok LMl AR ER , 1Al &5 H &K 1 A 3%
1555 K Tz e 22 A i 2k

TIRARFE IS R T I AR B AR . KOAE KB AR, ST
W RIS, BURBE AT E SR B E K. B @k, g
R AP I 0 IEHE, b FIUE SR ), RIS E AR AKEE A7
JEACHIZE, PR BB, N ONEGIBUF A A . G aT, F- %
JOIE I KR EE AT T IR T e 47, R Tl s L e
SZREEE, WG TR A, —ERRE B 165 KR AR,
I EUT 55 R AT 55 1

ZRAES RS, 0 KA X R R AL S fall. EA
A5 GDP S Lk 80% 2 J5, KAMI ST ANME SN TS 55 nl RF S e

)=

[1] Mehmet Caner, Thomas Grennes, and Fritzi Koehler-Geib, “Finding the Tipping Point
-- When Sovereign Debt Turns Bad,” World Bank Policy Research Working Paper 5391, https://
openknowledge.worldbank.org/handle/10986/3875. (_EMIfIA]: 2021 4E 10 H 18 )

[2] Carmen M. Reinhart and Kenneth S. Rogoff, “From Financial Crash to Debt Crisis,”
NBER Working Paper 15795, March 2010, https://www.nber.org/papers/w15795. (_E M [E]: 2021
10 A 18 AD
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PURIMEZE R BT e T % BB B ) B et O ki, E T HLE DT, BK
TG X 4310 2 18 58 [ i i a2 v, Rl R AR R BT, B 500R R 3 AL
G55 fall. (ESEE, AT, BT AURE B = AT R G0E S S AT IR B K
FEARF B AT PRI B A B 4.3 JGAL. 9.5 LA 7.6 ALK TG
g mBUR i 55 B, B3 LRI SEECRE IN RS AW, I I 223 BE AR T
W2t . HARK AL RWMAEANWIE S, AT ERE AR ER, K
WA BUR T SCH BRI R 55, ST KIRE=7.

VU &5 SRk nEf 45 . 3 20 e B\ HEREFERL. &
R BRACHERE R B AR, AT [ 5 P 308 D] <6 RS 2R KOG 97 5 T 7 AR I HEA
REMS, RS EERICN LGRS, Mm-S g, VS
IRy, SRS FENREEARMIGK= ). —J7iH, fisiEmRa) 1 46
ZORMBE MR G B 7 — 71, AP ERINIE TGS R ES
FE AN A B R 5 2 71 2008 &Rl fallE, KL TR IATIFIELE
AT MBCR, FRCKERENE; XL s YTkt N SR &%, #2795
AT, TR K SRk R BT, IERas, W TR
(AR | K. KK SESRR.

TR R B[ R AL RIAE ZOR B SR a il E A28
IR I ALBEAT I B, PASGE 7R R0, SEIUMBUR &, AR K AT RE
RAMB DS R B g2 m. [, &EESEILE a0 —FR50
BFEEATERS . BRI AR R E . KERAT E [ TEGHAE N Y
DT BRI PR e NS B, Sk BiESC T BURER, HE
RIS [ GBURF A IR — IR S AL A PR ESORA B T B 22 b T

H 2008 4F g Al fa L LLR, Kk E K45 B AP “ K W
(secular stagnation) HPIRZAS. KZEONEZ Ny, 1ESLIBLAE A HADRE K
FATEOH T D BURKIES) T, H<e Rl il T 800 77 55 1R 2 32 1R L AR FE

(1] [ ] BTAUR « R5gh:  (BERMGIS——BEM. FIMemMfkRER) , R,
Rl ARICMERE, A AREER], 2016 4, % 3 L.
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6 FEZA, BT KRR F N, -CE G AT SR Tk 5 U R
b L3RI, BT KEWSE, (HF] 2015 4, LM GDP & & LhE 2 75
A% 2009 4 8 HHITINME D 1 1.3 Jife3eo0, MBKITIX d1 TR 2 H X 5247
TRAGECE, HBAKFEEERTEE, ¥ K% 228 IBREERA
5 GDP Z RS AT, 55 DHBEZ e .

1 A BRI AR A R R AE T — B S R i A 2, X2l
Zehr. A NOHERBEPEZ MR FER, I3 I s i
e SR AT, AN HE R ANR R S AR R PR AE A, R AT
& LR IR L LT, FORBEBHE 25V A X B3 1/ SR KM@y, HhE ke
AT A0 TR & e < ox Ak [ 5 B8 7 R B 1A I R AR B 5. T
DY o 11 B PR A Z AW N B, il E 5 4R 5T 7 AR 5K P F Oy U 4 R
SRSCHLTAT . SRR 2 ARAT B — I SO R, KB TR [ S 2 B ) A
(neutral real interest rates) fEid 2% 30 4 [A] FFE 7 K4 4.5 1NH 73 A,
I T RERFEAR R AR A,

ME R A G B HR, Ik E R A SRS A s by b R4

(1] XN TEREhlE e Z HRAETFET, S FFRE 7 2RIemeE, a2k
(Kenneth Rogoff) A FREREE, X% (Robert Gordon) MIfLZAMIN X H i, {HFE T (Ben
Bernanke) FIf%E IR PL, LLK &GS (Paul Krugman) [¥izshiEKiBS, 2 0. Lawrence
H. Summers, “The Age of Secular Stagnation: What It Is and What to Do About It,” Foreign Affairs,
March/April 2016, Vol.95, Issue 2, pp.2-9.

[2] Lawrence H. Summers, “Accepting the Reality of Secular Stagnation,” Finance & Development,
International Monetary Fund, March 2020, Vol.57, No.1.

[3] Lukasz Rachel and Thomas D. Smith, “Secular Drivers of the Global Real Interest Rate,”
Bank of England Working Paper No.571, December 11, 2015, https://www.bankofengland.co.uk/
working-paper/2015/secular-drivers-of-the-global-real-interest-rate. (_F Wi ). 2021 4E 10 H 18 H)

(4] R Pt 4 AR A FEAR v N — WA T b B T7 . FANKAME =ANERT]
ZIRIRR R EAT /A i) — MOy, HIEAR B R =M NE, Bl — 5 5= Ry H A w
Mg, —J7 BRI AR 7 %77 A EEANE ERTT, BN IR H K P A B AR
ff T, BOE — B RA A FERTITFANELTT, WA SEHR ] S 6 5 smkag AR T T B8 7 540
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B HMSRARA T, W E GRS RS NS R, RESRHE
TR 56 22 R 1A TR B A7 AE , 3K 228 ] 5 1 A 1453 55 /K P B AN P RE ST 14 T %
MH BT I R KEE, TigiRsagimilly, HARE 55
K AE AR A 4Kk ] B PRI ik B8 AR 32 S Db L 5K

37 e Ml 2 92 175 P e o A5 0K [ SR A 8 5 4 R IR ) R Al AL, A3k
B AR S E N E, RS L. MEmERE, RIEEFRALGRSS
GDP Z Lt B 2019 4119 103. 8% -T2 2021 411 122. 5%, I 20 4~ E 43 4o
Hp, SEEH 108. 2% EFFF] 132. 8%, KyclX i 84. 0% bHE] 98. 2%, HAM
H1 234. 9% LT3 256. 5%,

X fENL, & EBURF R Gedt—BATReE MAAMA R, At E FeRBE
TN R BCR 3 Tt R Sl 2 0 K SRAT I S A FE B 1 T B 2020 4F- 2 H LUK,
H B RATE R R NBUT R G A S5 5, o H A AT SE T 430 AT A
() 75%, BRUATISE T 71% SEBREISE T 57% XM T BB S BN AL
BB BARIXFER S L AR H I R T Re S Rr 70, (B SR AA LB I SR 2 1 KU
Hur, EEIEKRCSESH BT 5%,

Z. BB G KFAOEA S G F %D B

WU 2557, LRERF 2 @Ko A 3655 8, Dk#E R 51k
TR, & EGE B EEUNPIR A HREGFa IR, %
E BCRE TR, PR A S g 2 T R . RTRME, A SOt
YEFF BTS2 BB AT P B A5 2 AE L A FIRBUR R E AR IR o

Fos YERFEACT AL BT T RA SR I8, DR DR 2 L 057 55 Rl B2 ok

[1] International Monetary Fund, “Fiscal Monitor: A Fair Shot,” p.4.

[2] International Monetary Fund, “Fiscal Monitor: Policies for the Recovery,” October 2020,
p.2, https://www.imf.org/en/Publications/FM/Issues/2020/09/30/october-2020-fiscal-monitor. ( - [
IfTa]: 2021 £ 10 A 18 H)
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AT W REE KM S, FERE KA A5 X0 TR N i 55 10 2 25 47
FAE I EMK AR, HILFRAW K. Bk, FHE FKBUR AT DA W
ERNEIH, 4EFRfiss e, HERe L RS, BInf Kl A —fatta
Bidr. PR, FIZEKPE T BN AT RS2 55 B0 . B A L6155 B A
WA, R 2 22 S X6 ORIV O ST 16 s 0B R 38 R, RLE S o BURT
WBCCH It E RO, — B0y, RERRACHE T FIHE 5 KR, 5
A DAGERF A LA 55 AT R, BT IR G S e dss . By F B R ue kI, T
KA 2R A SRR —BEAR T AU IE, REEZXAE 4R IA 55
FUAR . 1 Ak B 5K BEAR I 45 5548 B SR R e 4ERF LA i 55 K, ANEB T E3h
AT BUESE, (H B R A IF 655, i B AR pgr i T s,

XSRS R EAE T, BT RSAEL G, 65T A AR
FLRAKEA ReAF LA4ERE . i, S8 E E SR 2021 2R A ik F] 30 /714
FEou, RMERXLES HA 2% M- et 2, 36 UM 1 230 H 6000
feRTTHERE . 1M 2021 W 4F 56 B B EUM I B AN 4. 89 11236 7T,
X B RS FLE SO A S B B A B 12. 3%, H AT 3R E Y 10 41
SRR % (1. 584%) 5 T4 6 (0. 0945%)  H A< (0. 082% ) Fl & A F] (0. 918%),
T3 0 PTXT H B OR R — WG] B I B R T HR, SRk
HE M, BUMAZ G DR BEZ 380 9 EARME BT sAS, 55 E I BGH IR LR
FRERAT 50 FFHAE A 100 FFHAE G, @I B K5 A IR ERE R 7T, R
7 REAE T SR B AR B IR 3, sl it RG] 2R 095, S AT 230 LART i R 2R 62 55
S S5 B e, D RE S .

B, RIEY 5K S AT 5 A0 K TG AR BUR A= 5T oA, (H I8 72 il

[1] Olivier Blanchard, “Public Debt: Fiscal and Welfare Costs in a Time of Low Interest
Rates,” Peterson Institute for International Economics, Policy Brief 19-2, February 2019, https://
www.piie.com/publications/policy-briefs/public-debt-fiscal-and-welfare-costs-time-low-interest-rates.

(_LMmE: 2021 4510 A 18 HD

[2] £ W, https://cn.investing.com/rates-bonds/government-bond-spreads.  (_FMIfF[A]: 2021

F 11 H 13 HD
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MK TIARZE B e Hie il A e 1 B K5, & Rk [ S AT B0 SEBURF
RATHI SR, KED MR EI T . 5 AT AT S0 58 b BRI 4/ A
Fl, BRRATASRAE i E AR AN S NBUF AL 555, T2 B
WA BGHRIE S i F5 . X FMHE B PRAR T RIS 2, (oA T 7 3R
TRMECRAES, fE7E KA RBMEEAK AR " i, {XAE 2020 453 HE 6 A
6], SERCAE IV AR BY I T 3 L FE TG SHAITE 3 AN H I “ BRI
(g% MRt 7 HAE S — AN E AR (1913—2013) BNl S . BRATAIH
AR JURAT B S ER AR . SRAT B SR K B K B T A 24 T % GDP 1Y
15~25%,

F[H S LA IR H R SR, 2021 4F 10 H 221 2 Mk 6% (CPD)
FILL B3k 6. 2%, mFiidm i, Bkiga] 1990 4 12 H Dok mKF. FHH,

DMK R IEE] 4. 1%, FPAE TR (Jerome Powell) | JHBLHE
KHRE (Janet Yellen) #EZAIgG RN, FE 2021 4 4 HUSkR@EK BTt
FH 2 1 300 It S v 7 L (R RR SR SR, RO R 3G 0 A AT AT SRS
S AR A G, AHEBEE MRS RIS S B R it 2 7 2%
fif, WG RPN W IR JAT I K i 3 R R A RO E . RRSRMIE TR
A, AT H BT AR I0E IS BT S, AT ARE R . Y (H S E AT K
FEERHT (Larry Summers) FIZEE{RIGE EL KR H % (Mohamed A. El-
Erian) % NURAN, Mm@ EARZI SRR, 36 EZ5 O R,
FE A RO PR O AR S, WAUR IR G ARG, Bk — S

[1] Eran Yashiv, “Breaking the Taboo: The Political Economy of COVID-Motivated
Helicopter Drops,” March 26, 2020, https://voxeu.org/article/political-economy-covid-motivated-
helicopter-drops. ( S [E] @ 2021 4F 10 H 22 HD

[2] Athanasios Orphanides, “The Year the Power of Central Bank Balance Sheets Was
Unleashed,” in Bill English, Kristin Forbes, Angel Ubide, Monetary Policy and Central Banking in
the Covid Era, Vox ebook, June 3, 2021, p.341.

[3] Allison Nathan, “Interview with Jan Hatzius,” in Goldman Sachs Global Macro Research,
Top of Mind, Issue 97, April 1, 2021, pp.4-5.
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B ESCE BUF M BCIRDL, B BUR R T, RTINS
—RIIMBUON . FELTF RN T, B BEANES BOiish (RS 25
AR R TR RS 4 n e, 2% T BURF R 22 57 EBCRF S 52 B 2 11 Bl 4 1Y) g
SRR KPR o H X A IR S BRI R, & P BLR B E K.
5 AR A AT ATk )38 JE 3 4 5% T TS LY T 230 ] s 22 3 BB ) 1 5
o E, BRI ES [ 2w R B ER B A8 B 22 6 1 E PR AT . e RS
KA (OECD) 2021 4 10 J AR AT AR, oAz Sk vt it [ Br A WA i) 2 2
TR ORI AR 136 A EZOM AR E X AN AT . FrBtlos 91N 15% )
RAREERAFBLER, FHI 2023 ek se, [RINHES) 25 Bt e B e 4T
JEAE. ¥ R MIRBUR L, H % [ R 5 R BN BOARL . 18
K, FZe. EITRE . e RRESEEE SO AE LIRS, Y SiBa L
TR AL GG, i SO R A T el S T R AT DA AR A 2 B2
W, AT B T B S 4. BRI B SR AL 2 AR R S P L T
EE, TR BN (ratchet effect) ™, IXEAIF S AU AE
PAE4E, M H2BE 2. mKEZEN 155, 7£RRGUEHLIYIE 4 5miE
St PR R B A B i 2 AR IS AR K 2, B S B EBUR S &, HN
BOA R 6 Sk, SERRIIETS 2 K. R “3D 7 s thir il A
ATT S Gy ml Be 51 A B B LA AR R 3R 2 BAAEHE & AR A THRIIT )

[1] Larry Summers, “On Inflation, It’s Past Time for Team ‘Transitory’ to Stand Down,”

http://larrysummers.com/2021/11/16/on-inflation-its-past-time-for-team-transitory-to-stand-down

C_F M E): 2021 45 11 B 7 H) ; Allison Nathan, “Interview with Mohamed A. El-Erian,” in
Goldman Sachs Global Macro Research, Top of Mind, Issue 103, November 17, 2021, pp.4-5.

[2] OECD, “International Community Strikes a Ground-Breaking Tax Deal for the Digital
Age,” October 8, 2021, https://www.oecd.org/newsroom/international-community-strikes-a-ground-
breaking-tax-deal-for-the-digital-age.htm. ( LIRS [E]: 2021 4£ 10 A 18 H)

(3] WRECR —Mh B T7 e s v %e, a1 5 — DT I shing, B Rk e e 2
EM, FERSHES), HERIFIE. @5 B “BEe R0 ik NRIH 3 CRIERRAIT SO
B G BAA YA, 5T Ei%E, msELlm N .
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MEOL N, BUF G 6, AR iy B AR EH L5 it 8 5%
IR, NEGHKIRES ). EatEwE, REHREERA LGS
CAFEEAT, ERARMBRZEA AT MRS, ik 6%, HT
NILBETE . LLEENE, HATFESBUMLR R . ETE AN 2021—
2022 WHE I BRI (3 B R s, [ 20 4D 60 AR LIS, SEEE R AR
I GDP HH O T T 40%. 2018 4F, 26 [H FH 10 8 K e 3 A8 il B il 1%
it 1 852 Bt 4 A 24T GDP 19 0. 5%,  H AR [ ) I 28 FF 32 2954 GDP (1) 1%,
111 H PR3 — T 52 U230 GDP 14 6% ™ Dy 35 [ A SE Ak B R o, 45 7 [ 55 4,
FEEIEEE A TR AT, HII R E RN, D4R E
MIEBRSE 4 St sh . AR, 5 B 7E 55 1% S A0 HE 00 0 BORI S i 46 e fe
L S GFEERL, RIS N AT S5 f L L . RO SRR
GO RE SR R SCREIRE, R AS NSO AE YR s () 3B, 4 IE7E
PENG T ARWT KA S . WCR R « R —FQRCR” TR ko #
EERV RIS (0 R F I e B, Hoh O TF 2 o e — 30 T B & 24 F GDP
(¥15.5%) [¥] 30%. & ETHRITR H T 5 EA RO A R T H [ 3 4 T
A< GDP 1 1%,

FHIE, BEESG S PAIN, Rk E 5O 2 0 R BV B i
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