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Study on the differences of big market effects in China and the
U. S. from the perspective of trade costs

SUI Yuehong, HAO Danyang
(Belt and Road Regional Standardization Research Center, China Jiliang University,
Hangzhou 310018, Zhejiang, China)

Abstract; To study the big market effects in China and the United States from the
perspective of trade costs and their differences, this study adopts the home market effect
framework and proposes several hypotheses: an inverted U-shaped relationship between
national economic scale and exports; a two-sided sorting spatial effect of enterprise
heterogeneity ; and the dominant roles of comparative advantage and big market effects in
driving exports. Using bilateral trade data from China and the U. S. with 125 global trade
partners from 2001 to 2021, and applying a heterogeneous stochastic frontier gravity model ,
the study finds that after excluding the influence of trade inefficiencies the U. S. big market
effect drives import expansion, whereas China has not achieved any significant type of big
market effect. China’s export growth has been primarily driven by its capital-intensive
comparative advantage. Quantile regression results show that the additional tariffs imposed
during the Trump administration reversed the U. S. big market-driven import effect into an
export effect, enhancing export efficiency. In contrast, China shifted toward exporting
goods on a smaller scale or with lower efficiency. These dynamics suggest differentiated
future pathways for China and the U. S. in global value chains, easing bilateral trade
frictions. The study concludes that both China and the U. S. are beneficiaries of
globalization, forming complementary industrial chain relationships in capital and
intermediate goods trade, while remaining competitors mainly in consumer goods. Policy
recommendations include strengthening domestic regulation and international coordination,
guarding against economic volatility, diversifying trade partners and sustaining export
growth, and emphasizing the localization and diversification of small and medium-sized
enterprises.

Key words: international economics and trade; trade cost; home market effect;
heterogeneous stochastic frontier gravity model; big market in China and the U. S.;

comparative advantage
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g, L193* | 1205 %% 0.356 | 0,355
v (210.8) | (212.99) (142.03) | (141.84)
P L R X R L7505 | 175
Y (-9.29) | (-1.47) (M) | (1)

9.050 ™% [-175.978 ***| - 151534 ***| 13.966 " |-530.840 ***|-493. 115 ***
(21.59) | (-105.42) | (L293) (63.38) (-38.3) | (10.7%5)

cons

-7

7 F =} 7 F =}

@%@Uj H H JE H H JE
N 7609 | 7360 | 7360 | 69927 | 699297 | 699297

TR R? 0.2 0.2 0.5 0.2 0.2 0.6

HE(1) 707 AR AE 1% 5% Al 10% ) K 7 T
B () B R ARER. TR,

K IFEE I HME JLF- 2 E I 2 75,

KF BB W, A% In CLR, 5
In CLR, WA TT 2% B, 1 By B ZRH T, 24
Bs >B, B IR @ EAHX L5 5 kA, B
PIRIE R, |2 57 dh. £ 4 kit
ZER IR, 6 I LA R 55 8, i vh A
AT, 7E5IA (In GDP,)? 2 )5 Fig 34
NBEA K 0] 557 3, 45 & rh R AE AL T R
AHME SZHf VR TE T —H S SRR
MVER A1, (A& s B E A (In GDP,)* 2
Ji 5 3 B AR Y E AR 3SR U, o) ik
TR AR T R TR
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M0 | 1 55 K T 3% AL HY
RN

(—) RS IER RIS

5 M6 BoR T LW MREAE 2 F
BEE T B4 9 7 R (1) S8 A XS 5K
T IIAEART 249 3R 14 i 3405 5, 05 i (2) R85
ERRACTRRE T 1 h 52 5 b A T A3
IR B A B B R, TR (3) IRE
U E B ESTDIERE STV NSt p-A Tl
FiFR(4) e FEAE AR 4y, HAB L 1
SRR NTE 2240 B BT 14 57 ST P 2 TE 250 A
JiTR(5) M Ry L i £ 145 58, g OLS £t
TERSTRIVE SE B PRI L, HLAR (LK LA 36 LRI
(45 SR, AR AR B, B A 5 5 ARk R
HRAN BN AT R S LR2 1 ) (A 3
AP, B 52 5 AR CR I B A 1 B i
SRR , SUA WS SRR, B
Rl HSFA-GM A 175 11 32 31 52 5 AE &k % 3
RS, 75 Hh 0 5 [ SR AR o 1 S
MBI AR, I, 25 PIEKR
2 AL 52 A S BTV BEH LAY 5 | S %
REAS AT BRI, WL 5 BRI (1) .

HRAEZ S M 6 M2, 1 5, E
A S AR A 145 5, vh S5 AR
Sy, 30 AR AL 3 MRS T 1AL
RO RTA ST O CR A B35 W E/E .
WLEE AR BRI I B0, %531 RTA B384 i
W O RS s, R, o
%2 35 T30 R B A A Bk A, (ELJ2:
B RN T S 5 T 38 [ B A A R

x5 HEHAR HSFA-GM fhit

o (1) (2) (3) (4) (5)
S
In Xijm In XW In Xijm In XW In Xijp,
wmGpp. | 0-002 0.009 | =0.175*** | =0.183*** | —0,985 ***
1 (0.020) (0.020) (0.020) (0.020) (0.021)
1w Gpp. | 073977 [ 0.3 L 07517 | 075077 | 0,698
M1 (0.001) (0.001) (0.001) (0.001) (0.001)
IR, | Q57877 1 05787 10,7337 | 07387 | 1.3787
‘1 (0.019) (0.019) (0.019) (0.019) (0.020)
i
Al crr. | 2017775 | 01797 | ~0.182*** | ~0.182"** | ~0.205 ***
3 "1 (0.001) (0.001) (0.001) (0.001) (0.001)
L
f” I DIS.. | 0316777 | ~0.3287"" | ~0.345** | ~0.345 """ | ~0.366 """
f’E i) | o) | o) | o) | oow)
7.
Lang, L1277 | 1143 | L1767 | 1.178*** | 1.193***
Y1 (0.006) (0.005) (0.005) (0.005) (0.006)
Cont. | 00T | 0.066™" | 0.046™"" | 0.047"** | ~0.040""
1 (0.004) (0.004) (0.004) (0.004) (0.004)
o | 7SO197T [ =542 -3261 7 | -3.013 77 | 10,638 "
) (0.335) (0.335) (0.338) (0.339) (0.360)
o EEES EEE]
i n DI, 1.063 1.027
K (0.003) (0.003)
el
sl rm, -1.162 -0.398
% (0.014) (0.006)
£ 2,017 | L912*** | -=0.510*** |  0.000 0.000
cons
A (0.012) (0.013) (0.022) () )
n DGI, -0.029 *** 0.316 *** | 0.321**
(0.001) (0.001) (0.001)
. 0.302 *** ~0.070*** | =0.069 ***
8] "l (0.004) (0.002) | (0.002)
Al 22t | 2290 | 24507 | 23857 [ 0.000
bt 0.002) | (0.002) | (0.003) | (0.002) )
i N | 7332609 | 7332609 | 7332609 | 7332609 | 7332609
A
1
% ﬂ‘jﬁﬁ —1.789 x 107 1. 790 x 107| - 1. 794 x 10”| - 1. 794 x 107| - 1. 821 x 10’
W IRl | 6.3x10° | 6.2x10° | 5.2x10° | 5.2x10° /
B p | o.0w 0.000 0.000 0.000 /
LR2 / 7626085 | 1.0x10° | LOx10° | 6.3x10°
Pl / 0.000 0.000 0.000 0.000

JERYINTR , ST RE % W 35 M R AR e s Pk
ZiEORAE , LI e ke 54577 RTA 20 i 1y
— [E XS SN RE 7, B s R py R
JAS o XTSI, SCAFE B il Y 4
BRAG, B2 RTA 92974 A T4 th 1
RORER IR T B s () o

I, LAt 4 2R AL 5 45 1T RTA W7 B AL ] i
57
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&6 EEHA HSFA-GM fit

- (1) (2) (3) (4) (5)
L
In Xl-jpl In Xijp[ In Xl-jp, In Xijp[ In XW
1o GDp. | ~1:020777 | =1.006 """ | ~0.868 " | ~0.863 """ | ~0.527 """
“(0.014) (0.014) (0.014) (0.014) (0.015)
1o GDp. | 0652777 | 0.65077" | 0.6497"" | 064977 | 0.629""
“" (0.001) (0.001) (0.001) (0.001) (0.001)
I CLR. | 0-002 —0.011 | —0.130*** | —0.133 *** | -0.445 ***
‘I 0.017) (0.017) (0.017) (0.017) (0.017)
i
0l crr | 00467 | 004775 10,0337 | 0.033™* | 0.010""
A “I' (0.001) (0.001) (0.001) (0.001) (0.001)
YL
f” 1o DIS.. | ~0-3847 [ 2058577 | —0.645 7 | ~0.645 % | -0.740 "
i oo | o) | o) | o) | (0.002)
Lang, 0.424* | 0.420%** | 0,402 | 0.401*** | 0.356***
Y0.002) | (0.002) | (0.002) | (0.002) | (0.003)
Conto. | 0980775 [ 1008 | 11597 | L164™** | 1750
"1 (0.008) (0.008) (0.008) (0.008) (0.008)
e | 242277 2433870 19,6717 | 19,6907 | 14,697
o (0.219) (0.219) (0.219) (0.219) (0.220)
|1 e, 0.484*** | 0,487 ***
i (0.001) (0.001)
j; RTA. | ~1.68677 [ ~1.36877
A ijt
0.019 0.008
K (0.019) (0.008)
il cone | 3533771 38T -0.492 0 | 0.000 0.000
i (0.020) (0.018) (0.022) () ()
W Dep | 007277 0.373*** | 0.381 ***
#1c0.001) 0.002) | (0.002)
R | 02117 —1.253 %% | —1.282 %+
ﬁ 1 (0.000) 0.014) | (0.014)
E[H wone | 15007 L6 L1051 02 0.000
L (0.005) (0.003) (0.009) (0.008) )
fﬁ N | 6909297 | 6909297 | 6909297 | 6909297 | 6909 297
H
G| X
7. 7 7 7 7 7
| g ~1.691 x107| - 1. 691 x 10| 1. 694 x 107| — 1. 694 x 107| 1. 701 x 10
g LRI 2.2x10° | 2.1x10° | 1.5x10° | L.5x10° /
P 0.000 0. 000 0.000 0. 000 /
LR2 / 4497.850 | 6.3x10* | 6.4x10* | 2.2x10°
P / 0.000 0.000 0.000 0.000

A B E TR 2 , A AR X — B 8 AL
FAEMSER

DL HSFA-GM #yg5 R, l LIS fE v =
XA Gy e B e PR AT TH 2 EL A
P AR KT, LA57 s A L il 11
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SETLFIT, Hh R4 AT 2 I B AR L, X}
AT R IR AR, SRR RN EL A A D
n] 57 1) 1 B2 2 A B A B T b B DR
Ko ML F, 76 B X 483 5, HSFA-
GM At 27 B /= 300 R A0 AHME, 22 3%
AR A E, H3EE B 155
KRR BB IE R

(Z)HEMEXHR SN @S E
HeFe

2018—2019 4 Hr Ik 56 B = 14 $2 fit
T—AFRERFEAS, BT DL UE InAiE C B 5|
U B Ty BAS 5 300 m) 23 [ HE P U o St 7%
H S AR SCRE I R S S5 AR A T 5 LA
SR (RT) TR ER O ERFERE, P E
MBI B 5 A S B SE ) 4 5. ThE
BEAEMCHT =7 75 it S BB A T O b R B
i, B EETE L T — e s e R,
FEAEFZAAL: F) S At 1) 9 AR 1) AL %, 1 2%
AR B S T AHME,, 22 [E B AERL 2
Alrp, e DO 3 [ B b B A HME (1)
WA LRI 5 A AE B LAk . P AR B
i RHME, i 1 2% Sh1E 2017—2021 4E (1) 43
AL EH TR T 75% 5350 1) HME,

7 8 Al it 45 R R, 78 HSFA-GM 4%
T MAIE BRI tari, x ¢ J5 ,
() HME F1 EL 3R A3 8 T, 2 E IR
TREFRR M

FIH 2017—2021 4F v [=] #1 3 [E 52 &) 48
PEFEA R 3 Ar R, 26 9 F1 10 2551 R TE
2017—2021 4, FEA R M AL JC B AL & 1) 5%
T, A E R 2 E I K T B E ) HME, B
AL M 57 Bh R AH 2, I BR INAE 5%



RERFZR(ASRIFM) 2025 F 5278 FH2 8

®7 2018 FHEHARZPEXET R RXHFLRM
RERRBBEBNEZHR AL

dn | BEC | ERPMERMRAA | b AR R S
W | B | B | NH/% | OE | EBE | /% | WA

YA | 46 741 65 71657 | 18 763 65 29 051
Ha | 50842 | 81 63022 | 15366 | 80 19 217

1)

ki | 44 381 80 55508 | 34957 84 41 587

F9  MAEXRFIXT P E HME K& H W [ = @ HEF R

HREL
X‘E 10% 50% 90% 10% 25% 50% 75% 90%

SH

HME-T HME HME HME HME HME HME - AHME

CA-R L L L L L L - K

In CIR, | -1.46 % | .08 | -2 08| 3,38 | 23,10 | =15 | 0.§7*** | 241 ***

5
EEAE | 34 200 69 49 628 | 18 328 66 27 670
L]
1403 78 1795 10 810 74 14 580
Tl
HAL| 10 672 60 17 742 1363 40 3394
H | 13458 81 16 631 584 69 849
KR 6037 78 7 696 2739 88 3129
e
| 6531 86 7 621 1205 60 2016
Wk
109 72 152 1256 72 1739
Tt

TE AR DA SR T T £ T,
&8 MNEXF ISt % HME 1058

HSFA-GM 0LS

Y3
fm
-
=
e
=
-H
=
e
=

(1) (2) 3) (4) (1) (2) (3) (4)

MET | HVE - HME HVME HME HME HVME HME

IGDPy, | L7 | 029 | LR | 241" |20 | @™ | 28*** | 35 ***

C4-R L - L L L L L L

ICR, |13 0% | =207% [-30 ™ | 20| -1 *** [ =35 | -4 3***

mn'il’xl ‘U.(B EEEY —0,]] sk ‘O.(B Hokok _U.(B***

Y R P The B R T R R T M

N 190806 | 1940806 | 162305 | 162375 | 1940806 | 190806 | 162375 | 162305

T HME-T 358 BT 8% 0 19267 5 CA-R 2671 FLAS A i
i, Hoh L 7R 958 K FoR A, T

B 5 5 AR SR e, o AR B HME 7
KT mSEE i) HME O£ 2 5 H R i Moy
(LR3I 73 A7 R e, o [ i HME7E 10% —
50% J3 (L s IRAF I, (HZ RO T 08055 5 A
S, S E ) HME £ 50% —90% 73 v ni PR £+
B, HAOV AR T Imss , BIFE AL B 4K 5)
S0 WA IR, o R 56 T ST XL

R, |00 7|03 | 02| 02 |07 | 03 | 07| -0
WIS, | 007 | 0417 | 0877|017 | 08| 07| 03| -0
gy, | 127 |09 | 0% | 127 |18 |09 |0 | s
Gty |02 007 |0 |07 |09 0| oo o
lai, Xt 006%** [ Q0™ | 002+ # | -0.09** | -015 =
ans <0255 -9 B |- 6406 | -5F | 0B

T 5 I B AR/ R, AR tariy, x ¢ A8 R 25% F1 75%
RO T28 SR A W, JL SRR S RS AT 20 (525 9 3, 7k
PERBUE .

F10  pAEXFXT X E HME K H X @ == B HEF 45

AREL
CH
) 2 )
i 10% 50% 90% 10% 25% 50% 75% 90%
HMET | HME HME HME - - HME HME HME
InGOP, | 28% | 2057 | L®** | 041 | -0W« | L&*** [ 301 | 68

WOP, |04 |08 | 0B |08 |06 |00 | 0% |07
R | L L L - - L L L

WCR, | 3447 (3715229 | 031 | 00 [-200%* |36 | 5B
WCR, |06 00" 00" |06 00| 0™ |0 | a0
WIS, | 070 [ L0 **| 2075 | 0715 | L@ [-100*** | -0 | 0% ***
g |06 | 007 | 007 | 0B |08 |00 |0n |0n
Oty 297 | LB | L6 |297 |27 | 137 | 187 | 167
tai, Xt 00 LR | 00 |0 a5
an |4 A0 B | IS -0 R e

T = 55 S R 7R R, AR tariy, x 0 AR IR 25% F1T5%
AL 145 R i, A5 R SR BB & 43 (0 5 1 Jm, 3
TR EOE ),

i) 25 [A) HE e 8500, H T BB o R A 7 (3K
B A3 AT AE L B, FASE N A R
(RCEEEAR) e E. T2 TR
3, (HAFTE RS, RE IR h 2 A
BIA 0, 1 90% 437 i Ak 158 B TH £
Fr T 57 sh 22 K i HME 4 8 D3R 3h 17,
T H ] LA PG 32 1) RO B A, HL& 55 L
N A [ W A B < E Ry N
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(=) mBERES

R T AR 35 KT S AR I S M
7B BECD J3 28« XP Al (TH 9% i W
b ity EER A A B AT, Hod S =
@ T Al &y, 430 % DA SRR AR [ )5 R £ T
P S SR A BT, SRR 2001—2021 4
FEAS ) HSFA-GM filiit, WL 11 5k 12,

M B PE AL TR, H 67 ]
() L0 TR A B Ak ) B 4, SRR, ZETE
At o E DR ) 5 AR R LR AR
RHME , 3¢ [ 24 fi 7] 57 2 % 3R 1) Lo B0 34 A0
AHME, MAERCRE P STk F , i 457
I REAR RS T SRR IR AT 5 5

R 11 2001—2021 4 th[E kA HSFA-GM 11

RE PR | T MRk | W | Ea
HMET | RHME | AHME | AHME - AHME
Hnj In GDP; | 0.545*** [ -0.310 """ -0.680** [ 0.027 | -0.365 "

In GDP; | 0,826 | 0.750 """ | 0.573"** | 0.995""" | 0.638 """

=

CA-R K K K K K

In CLR, | 0.237°° | 0.747°** | 0.680 " | 0.626*** | 0.925"**

I CLR, | 0,264 | 0,079 | -0.140*"* | ~0.266 "** | 0325 ***

Qg | D6l | 1088 | L5730 | 078 | 0.8

BCREGN RTA; | 0704 | 0,923 | -0.784™** | 062" | ~1.850***

eEs In DG, | -0.322 %% | -0.061 *** | ~1.060 *** | ~0.060 *** | -0.015 ***

BEE RTA; | 01627 | 0.3567* | 0180 | 0.075* | 0.371"

el N 1174555 | 1948512 | 263 365 715809 | 3205376

F 12 2001—2021 £ = E 7 HSFA-GM #4136

Q

VAR | S| WA | FEE | A

e

HME-T AHME AHME AHME AHME AHME

ﬁ In GDP;, | -0.874** | 0745 *** | ~0.572*** | ~1.578 *** | ~1.046 ***
g | MODP, | 07447 | 0582 | 03407 | 0.886" | 0.662%"
i{% CA-R L L L K -
Zﬁ In CLR;, | -0.230 ** [ =0.175*** | -0.435*** | 0.438*** | 0.027

InCLR; | 0.010*** | 0.224*** | -0.063 " | 0.056*"* | -0.041 "

g | DGl | 1070%7% | 0,012 | 01837 | LI2L*** | 0.114***

ORI RTA; | -0.936 ™" | ~1.218 77 | -0.464 ™" | ~1.337 77 | -3.981 ***

Yl
e | PO | -0.2707% | 0,091 | -0.311%** | -0.38"*" | 0,027

B RTA; <0303 | <0105 | 0.101*** | -0.452*** | 0.812***

s |y 1081851 | 1865998 | 32670 | 710489 | 2906906

60

BEE, XERE , P E W ORCR T,
X — R R R ek . R 5 E T
A FEASTE IR BRI B Al A R AR, (H T
BB PE Ty A S 0 22 Rk, b S [ 9
AT AR AR T e 25 5, 1 S BRIL AR
PIFEARAIZE T RTA BERE R &1 LT8R U
B TR B 1

#£ HSFA-GM il 1) B2 5 AR &4 5 o Jin
A tari,, x 0, % 2017—2021 4F {77 5 S 5 bk
BT ULER 13 1145 5L R v E RS EAE AR
TEIH 2% i _E AR T KT %00, I HAETH
P b P ARFER AR 57 3228 R LA
P, i —25 W v [ 52 [ i vk R 4k, 55
ErYy HME /£ ok 8. 12, th & ) HME {1
714 2. 96, [FAE, L E LRI A 57 sh B R
X VYT ORIVE T 8. 22, KT
o REAS B4 T 2. 56, AT K, fEH 2
PAE B VE T, o [ 0 56 [ 78 3 2% o
H ETER TR B4 R, MEEN
b, R SE IR SR A R T S R0 i 2 LA
PRI LB SR EIE R T 2 5 sin] G4

25 R S IR SRS 4, EA T 5307
B S AT . MR AR R 14 AR
KRR R B LB 45 R TE T5% S
I R IO R HME, A 7 34 ok i
F1M) AHME, % 90% 537 1, 14 2% i S 9%
Tl KT S R AS B s A 28 AR R R
AHME, H 5§ R BUG A B I3 AL 1) 3
PTG N, 2R B 7 it 52 5 IR R, K

O  BAERFETB A ES R, WALy hiips ://unstats.

un. org/unsd/trade/ classifications/ correspondence-tables. asp.
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F13 20172021 £EF-RmRRERIE

ALt () (2) (3) (4) (5) (6) (7 (8) (9) (10)

K C I P S K o I P S

HME-T - HME - HME - - HME - AHME -

In GDP, 0.70 | 8. 12*** 2.06 | 2.82%"* 0.20 -0.26 | 296" | -2.37% | -2.17***| -0.53

In GDP, 0.76°** | 0.56*** | 0.59°** | 0.91°"* | 0.70*** | 0.93*** | 0.79*** | 0.62"** | 1.07"** | 0.78"*"

CA-R L L L L L K L - K K

In CLR, 14T 8224 =2 74w x| 23,267 [—0.93 % x| 134w x| —2.56%F | 2.16 | 2.92%** | [.10***
In CLR,, 0.05*** | 0.27** | -0.19***| 0.10"** | -0.04""* | -0.33"** | -0.01 |-0.23***|-0.29"** | ~0.45"**
gorrgp | PGk | 113777 100577 | 0.24777 | 096777 | 021777 | 14377 | 1,377 [ -0.38777 ] 0,937 | 0.91°7
M | RTAy | —1.05%* | —1.25°"* | -0.43"** | -1.62"** | —1.87*** | -0.78"** | —1.34"** | —0. 11" | =0.38*** | =2.05 """
I dari, x| 0147 [ oo190 | —0.02 [ 0,330 [0.035 « | 0,02 | 0247 [0.07% % | 0.5 | 0.40°"
In DGIy, | —0.227%* | 0.09*** | =0.55*"* | —0.25*** | 0.06*** | -0.31°** | 0.01"** | 2.69*** | -0.12"** | -0.04**"

PR T ke, | 0257 | 0,087 | —0.10% [ —0.197 [ 0207 | 0,087 | 0.3277 | —0.39% [-0.07 % «| 0.35%"
ROER I — - - o - o o
ey | 1@ X0 | 0,187 | 0,087 | =0.00 | -0.207"" | -0.09"7" | 0.02% | -0.09""" | 1017 | -0.077"" | -0.10"""
N 253527 | 448153 | 71473 | 168090 | 691006 | 318627 | 495784 | 68385 | 189012 | 862 100

T #2M8 BEC 20 A BTAR i I B DG Tl ity IR it 20 50T KL CLLLP 1 S 2R .
& 14 20172021 - mRRIER 2= 3

b . % i
10% 25% 50% 75% 90% 10% 25% 50% 75% 90%
HME-T - - - HME HME - - AHME AHME AHME
CA-R - L L L L - K K K K
K AB, - - - 2.40 3.98 - - -2.48 -3.38 -5.60
AB3, - -2.06 -2.32 -3.71 -5.04 - 2.71 2. 86 3.67 5.79
HME-T HME HME HME HME HME HME HME HME HME -
CA-R L L L L L L L L L -
¢ AB, 3.13 4. 46 7.77 10. 96 12.24 8. 13 7.98 5.03 1.78 -
ABs3, -4.67 -5.70 -8.89 -11.47 -12.32 -8.69 -8.76 -5.69 -2.18 -
HME-T - - HME - - - - AHME AHME -
CA-R L - L - - - - K K -
! AB, - - 3.59 - - - - -6.02 -5.54 -
ABs, —-4.22 - -4.59 - - - - 5.32 5.09 -
HME-T - - HME HME HME - - AHME AHME AHME
CA-R - L L L L - - K K K
’ ABy, - - 2.67 4.43 8. 69 - - -3.39 -5.66 -9.35
ABsy - -2.77 -4.15 -5.74 -9.37 - - 3.24 5.56 9.20
HME-T - - HME HME HME - - - AHME AHME
CA-R L - L L L — — K K K
3 AB, - - 0. 65 2.61 3.81 - - - -2.36 -3.20
AB3, -2.47 - -2.12 -3.55 -4.42 - - 2.04 2.63 3.53

{E:A81, =B =B, 4 In GDP, 55 In GDP, ik R Az 22, LAWY HME f92ERL; A8y =85 - By J¥TAIFEL In CLR, 5 In CLR;, 1 #1%
R 2 HUAFI T LB L3

TR ENSR . EEMEARATTEERE  HME, H itk RECEIA R B 307 5 1 38

ZN SN ) S 4T S W R LR N 7S it I 12 18
61
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(M) &ZEHER

I S o R LRIV 5 | IR a] g — 25
TR SE T R A TR A A R L 1
2—5, e R I 36 I R R AR R IERS
S, OB 5 AR BB AR AR 20% —
40% , T E A Y R AR T 36 [, R 4
HFE 0% —30% , H. 57 2 1) 1 i 43 A 7E AR K
RIX A, H# 2001—2021 4E 5 2017—2021
AEPAEAS B H SRR A2 3] v S8 Nk
SRR, A CRCRIE R R T 2% , 41
REEEPH OB LT T 3%, R EM
5 EFEASTE 1 9 BAE AT 18] 19 52 5 A A2 Ak
525 WU A R0 B A R HSFA-GM 44
TR MRAE A, | - TABs, AW R T 754
N5 EEER T 1 R ER D, 15
R ELE 2017—2021 4E H 2001—2021 4E (Y
T RCR AR, BT AR DA 19 1] 1Y B2 2 AR
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