Research Note

2019.2.15(Y-Research RN012)
& DE/F—ERREGNHRER
maxin@yicai.com
Committed to Improving
Economic Policy.

www.cbnri.org

e RESTHHR

S — 1 h E I R R AR

PEEARRBRFIRERE TER, B TRARKERTTREEIMEER, N57ELX
R EHEED .

HEEPONAE R ER 2 H 14 HE 15 H
AL RHAT . [ B R R 5 RHI 1 55
Wit e T X | SR ] B AR SRR A 1 S
IS A R B3 A 9 K %) R A R el U %
RN E R BB ZEATRE RS o

FRAEHT AL R IE , X7 A ELIE S I T
PR ESIEILI, AR R
TRf. JECRiRES . RSk, Lk, 5
1 S ATL A S5 [R] S RS A B o 7 9%
I AT TIRNAS L X7 5t 32 2 1) ik
BRI AR, R XA 28 57 1) Rt e 46 T 3
BT T BARBERT . XUTRIR, WARIE P E T

B E PR R IRV A, 55 0ik ple— 2.

XU T R R T AR R i 4k S AT RE 7

T S AR A UK v R TR RE TR T
o WERTITIATT, Rp I Ui r] BEREAC R A .
o R L R 0 213 16 e W R 5 AR
TR A LB RS . B Q5T i
7] J2¢ 8% L T 422 524 o i [l SR U I
Row, PR E SR EPAMER R 2 — 4
BRI R o ST AE 2 W36 [ 51 5 AR
IR, HORR AR A I i B B 0
REAZ o TRNEHERBE AT #E, NP
A, SRR, SERRERIESE. FI7RE
BRIE AR S CAE R, HEBlIE oy
HRRERAZ MBI U7 P BA B i SCHAS T
L B

R % 2 RIAHBER IS T



“HERE”, (HAEIEAN L LLIK AN TT DA Ik
o BEHRIG B, “F—PEANS A
BAE S — DR ARERR A7 BN IRAECK
e 5 TC S A [, U 8 I 5 B ]
ESEAE S B (SRR $R5 0 At

BGRR, X7 B IR AT AR B KRR .

T EIRTE 3 A 1 HIl i, sokkf &
Bl e rp [ AV =2 52 BORF AU 7 MV BCR A E
A AT SR o . 55 1 R b 4 A TE
(CNBC) 73 #r#R, LEHERER R 5 P L 1)
AR, H RO B UGE F AR -
FRABEFR, BN 588 e LR A 1] DL R
Xof 9 A R R B AT AR 2 AN B R 4 B A
FRIE B G PR 018

5 DR O 3 — A W B v I it 45 ) 1
U R AE AL 9 A i F) B I 5 B bR
% E G Z AR E IR B AT AR R
IFidsk. EkiE, € ERREEATRA
SRR, ATATAT IS5 A M OO P B SR
AT BAIE, FFE15 2 MBS . AR T B8AIE 1) Ma B
MU, S R BB AT AR, S ERRE Az Ap

Research Note

[ ———
oXof H ] Pt S R e A . A TR, B
S UE AL AT B 2 BOA S5 TR P 56 BH 5 BE AR
FILEIA o SEUERIE, 7 A B IR S
GURFRASHEE T 3 H 1 H ISR E i PRI 4E
Ko Ak, PERHAE 6 FEN, KKK E
P FARMSEIR R A 2000 143600, FHRE
R SE I0R ) 2 [ e s S AR 7 i, BLFERAL
RIS T A RS, DA/ 2018 4R i@
3820 fZEuH PR H i,

H LT G R AN RETRIE ML, ETTR M

[F) S IR S5 A, 7 I8 AT eyt AL T
H A5 e AR T L N RNk
HATAR “AEFUF7, AHAMFEX TR FIAH T 50
ERIAZ, B e TSR A 45 R P T7 Re s
738



