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Abstract

The global outbreak of COVID-19 has pushed up the uncertainty of
global economic growth and severely impacted the world economy. Many
countries take measures to control the spread of the epidemic and then adopt
a range of relief and revitalization policies to alleviate the harms in the
economy. In response to the changes in the economic relations between the
U.S. and China, especially after the presidential election of the U.S. and
parallel to China's movement into the 14th Five-Year Plan period, Taiwan's
policy strategies have been adjusted to meet the needs of the industrial
sectors. The government of Taiwan needs to reduce the negative effects of
the global epidemic. It also needs to keep an eye on the possible
developments and influences resulting from the changes in relations between

the U.S. and China.

Thus, this study aims to examine the effectiveness of the various relief
and revitalization measures taken by Taiwan under the outbreak of the
epidemic. It also examines the possible changes in international situations in
the medium term. This study consists of four major chapters: the first chapter
focuses on the impact of relief and revitalization measures on the
employment market. Chapter two looks at the effects of relief and
revitalization measures by the financial sector. Taking Taiwan's tourism as
an example, chapter third evaluates the possible effects of the adopted relief
and revitalization measures on the service sectors. Finally, Chapter four
looks at the influence of China's 14th Five-Year Plan policy on Taiwan and

further predicts the possible transformation in global industries after the U.S.



presidential election. Of course, the chapter provides the relevant policy
recommendation. Finally, the conclusions and recommendations of each

chapter of this study are summarized in the concluding chapter.
® Chapterl

In this study, the "Computable General Equilibrium Model" is adopted
to simulate the impact of the Covid-19 epidemic and the relief and economic
stimulus package on the macro-economy and labor market in Taiwan. First,
our empirical simulation results suggest that the COVID-19 epidemic would
generate different impacts on different industries up to the timeframe. The
main research findings can be outlined as follows. Second, there will be
serious impacts on domestic labor if there is no intervention to stop the
spread of such epidemics. Taiwan's relief and economic stimulus package
can be regarded as an industry-specific approach, which more closely aligns

with the cost-effectiveness of the policy recommendations.

Given Taiwan's recent experience, it seems that the relief package and
economic stimulus package only helped release parts of the employment
shock caused by the COVID-19 epidemic. It is recommended to
continuously monitor the impact of the Covid-19 epidemic on various
industries. In addition, it is suggested to keep watching the changes in the

relief and economic stimulus packages related to relevant industries.
® Chapter 2
During the pandemic period, Taiwan’s achievements in successfully

preventing the outspread of COVID-19 had been universally recognized. In

addition to such high performance in public health, Taiwan could offer other



successful experiences in financial policies that could relieve firms'
tremendous pressure on maintaining consistent capital flows. After the
outbreak of COVID-19, the government promulgated the “Special Act for
Prevention, Relief and Revitalization Measures for Severe Pneumonia with
Novel Pathogens” on February 25, 2020, to act as a legal foundation for
raising funds to stabilize the economy. This significant experience could

serve as an international reference.

Our study explored the relief and revitalization policy effects on the
financial industry by using the data between March 2020 and June 2021
provided by the Joint Credit Information Center (JCIC) for empirical
research with a focus on the expected losses of the loans and the additional
interest income generated by inclusive finance. The study also analyzed both
the related financial stability indicators and the liquidity creation effect of
banks during the bailout period. Additionally, this study examined whether
the inclusive finance of the bailout policies expanded the original "zombie
loans"” and whether the loan release patterns differed from each other. The

findings of this chapter were outlined as follows.

First, due to this relief and revitalization loan guaranteed by the SME
Credit Insurance Fund, the banking industry had more incentives to
cooperate with government policies. According to the historical default
probabilities provided by the JCJC, we might estimate the default rate of the
overall bailout loan to be about 10% and estimate the expected loss to be
about 63.4 billion NTD. Due to the guarantees of the credit insurance fund,
the banking industry would obtain an additional interest income of about 1.8

billion NTD from the inclusive finance-related loans.



Second, by comparing the performances of the financial stability
indicators for the bailout period of 2020Q2-2021Q2 with those for the
counter period of 2019Q1-2020Q1, the study suggested positive signs
remained for financial soundness. Accordingly, the decline in the non-
performing loans ratio along with the increase in the non-performing loans
coverage ratio indicated that the credit quality of the financial industry was
improved and was still maintained at a stable level. The capital level also
remained well above the legal minimum standard, indicating that the banking
industry kept operating steadily. In the relief period, banks created about 98
trillion in liquidity, a significant increase from the 90 trillion created before
the bailout. The main reasons could be attributed to both increases in relief

loans and demand deposits.

Third, the study concluded that relief policy measures could reduce
epidemic impacts for corporates and achieve policy benefits. The excessive
lending to crisis firms, performed by banks with poor capital, would extend
the original "zombie loans" that prevented the firms from closing during the
epidemic period. Banks with higher profitability and capital levels would
shoulder more inclusive finance responsibility for individuals. According to
our study, the release of loans was also faster for applicants with younger
age, a lower level of education, or previous banking experience with the
lender. Against the above empirical evidence from Taiwan, we might
indicate that the government and financial sectors had made remarkable
contributions to stabilizing the domestic economic environment during the

pandemic period.



To some extent, the priority concepts of the loan release and vaccine
injection were similar: help should be provided first to people most in need.
We suggested, therefore, that to stabilize the economy, the government
should develop policies to protect these economically frail groups from
damage shocks. In this way, the economic system would gradually become

more resilient to risks.
® Chapter 3

The purpose of this research is to take Taiwan's tourism industry as the
research target to assess the negative impact caused by the COVID-19
epidemic and the positive effects brought from various relief and
revitalization programs implemented by the Taiwan government. In order to
meet the research needs, Taiwan's tourism satellite account and semi-closed
input-output model are used. A simulation study estimates the production
value of Taiwan's tourism industry in 2020 will be reduced by 608.47 billion
NTD, a drop of more than 50%; and the negative impact of the tourism
industry will also ripple through other industries, putting a strain on Taiwan's
overall GDP, which is estimated to be 794.246 billion NTD. In addition, it

also reduced the job demand of all walks of life, reaching 697,928 jobs.

On the other hand, due to Taiwan’s effective early border control
actions, domestic tourism has not been subject to many restrictions. The
various tourism promotion and recovery programs launched by the
government have played a more direct role as a consumption catalyst. This
strategy increases people's consumption of tourism products and services.

According to the simulation results, the relief and recovery program of the



Taiwan government has triggered a total output value of 72.4 billion NTD
for the tourism industry; in conjunction with the transmission of inter-
industry linkage effects, the overall GDP of the economy has increased by
107.3 billion NTD and 97,342 job demand have been created. The simulation
results indicate that if the relief and recovery programs were implemented,
the negative impacts of production value, GDP, and employment demand of
the tourism industry chain would decrease by 12.6%, 13.5%, and 13.9%,
respectively. Since the government has invested a total of 24.96 billion NTD
in relief and recovery programs related to the tourism industry, it can drive a
total of 1,927.18 billion NTD in direct, indirect, and induced product orders
for tourism-related industries. The multiplier effect is 7.72, and the effect is

remarkable.

® Chapter 4-1

The research findings of part one of Chapter 4, entitled "The Impacts of
China's 14th Five-Year Plan on Taiwan," are summarized as follows. First,
the 14th Five-Year Plan constructs a blueprint for Chinese development for
2021-2025. In the coming five years, China will suffer some potential
economic concerns. Accordingly, Taiwan should be aware of the spillover
effects of China's possible economic downturn. Second, China's heavy
reliance on Taiwanese electronic components or semiconductors keeps
increasing in the short term. Against this backdrop, China will aggressively
pursue upgrading by driving Taiwan-based firms to transfer their advanced
technologies to the mainland. Third, Taiwan-based firms in China will

confront high competition from their local counterparts and survival pressure



for a long time. Finally, China attracts Taiwanese technologies and talents

not only from Taiwan-based large firms but also from SMEs.

This research gives four recommendations as follows. First, Taiwan
needs to build up a monitoring mechanism toward China’s economic
potential risks by catching up on timely news about the critical industries in
China. That will help Taiwan to prevent the possible spillover effects from
China. Second, such a monitoring mechanism may also pay much attention
to the trends of China’s emerging industrial sectors. That will help make
countermeasures more effective. Third, Taiwan must also take advantage of
an opportunity window to enhance its technological advancement by
expanding its international cooperation. Finally, Taiwan needs to have more
programs to compete for international talents in parallel with these programs

for critical technologies.

® Chapter 4-2

Chapter 4.2, entitled “The impacts of the U.S. new government on
global industries,” looks at the policy orientations of the Biden regime and
the possible impacts on global industries. We conclude with four policy
trends of the U.S. new government. (1) The Biden regime actively
participates in international collaborations through strategically
orchestrating multiple multi- or bi-lateral coalitions to form a loose alliance
among parties with like-minds. The COP26 can be taken as one kind of
encouraging success. (2) The U.S. federal government will be required, by
the Made in America Executive Order, to buy more of Made in America in

line with a new process for preferencing domestic supply chains equally



applicable to products and services. Suppliers are driven toward more local
content in America. (3) It is highly expected that public financial incentives
and regulatory framework will be promoted to strengthen American supply
chains of critical products in response to the vulnerabilities and risks of
supply chains identified by the 100-Day Review, commenced by the
Executive Order on America’s Supply Chains. (4) Four impacts on global
industries are anticipated: tech divide in certain areas; democratic techno
alliance on emerging technological ecosystems; supply chain development
in China along with specific fenced industry growth; manufacturing

relocations for market access.

Two veins of suggestions are addressed to the Taiwanese government.
First, involvement in emerging techno-industrial ecosystems dominated by
the U.S. shall be encouraged by local innovation policy. Easy access to
domestic S&T infrastructure and talents for cross-border cooperation is one
way to keep Taiwan's critical status in the new world. Second, in pursuit of
sustainability, firms must be able to react and respond quickly to government
interventions in the name of promoting economic security and national
security by analyzing and managing the risks of non-commercial variants.
Providing resources to support companies informed of global and major

market dynamics can be one element of innovation policy.
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% 1-1 2020 # &

FERE AR BP (RRFR)
2020 & 4

2019 & 12 (2020 # 1 |2020 # 2 (2020 + 3 2020 # 5 (2020 # 6 (2020 # 7 (2020 # 8 (2020 # 9 {2020 & 10 |2020 & 11 (2020 & 12
A A A A A A A A A A A A

AR~k b~ ¥ 542,609 542,735 542,719 542,704 542,595 542,538 542,945 542,929 543,289 543,835 543,960 543,945 543,882
B#HEz 3 rHB% 4,126 4,127 4,128 4,128 4,128 4,128 4,132 4,132 4,135 4,140 4,141 4,142 4,142
Calg¥ 3,330,509 3,332,807 3,334,239 3,335,674| 3,336,528| 3,337,704 3,341,733 3,343,160 3,346,905 3,351,792| 3,354,092| 3,355,526 3,356,661
D&+ 2 %5 k¥ 22,763 22,767 22,765 22,762 22,756 22,752 22,768 22,765 22,779 22,800 22,804 22,801 22,797
E# kg2 i3 4i % 70,215 70,227 70,221 70,215 70,197 70,185 70,234 70,227 70,270 70,336 70,348 70,342 70,330
Fe¥a# 801,417 801,498 801,371 801,244 800,978 800,790 801,286 801,158 801,585 802,285 802,366 802,239 802,041
G #z 2 e ¥ 1,875,598 1,876,123 1,876,161 1,876,200 1,875,913| 1,875,808| 1,877,306 1,877,342 1,878,680 1,880,657| 1,881,182| 1,881,221| 1,881,093
H.@'ﬁ%] 2 AE 441,003 441,267 441,417 441,567 441,641 441,757 442,250 442,400 442,856 443,463 443,728 443,878 443,988
lLamz BeE 681,919 682,328 682,560 682,792 682,905 683,085 683,848 684,079 684,784 685,723 686,132 686,365 686,536
JFR 2@ 264,079 264,238 264,327 264,417 264,461 264,531 264,827 264,916 265,189 265,553 265,711 265,801 265,867
K&gpz im'g ¥ 430,835 431,093 431,240 431,387 431,458 431,572 432,054 432,200 432,646 433,239 433,497 433,644 433,752
L% # &2 G2 pRix-¥ 105,499 105,562 105,598 105,634 105,652 105,679 105,798 105,833 105,942 106,088 106,151 106,187 106,213
M.E& %~ 18 2 JiFIRi ¥ 358,972 359,188 359,310 359,432 359,492 359,586 359,988 360,110 360,481 360,975 361,191 361,313 361,403
N. & 3 pRAx ¥ 300,271 300,451 300,554 300,656 300,706 300,785 301,121 301,223 301,533 301,947 302,127 302,229 302,304
O.2% Fic2 WP ; smdlitit

£ > 333,258 333,288 333,231 333,175 333,061 332,979 333,181 333,125 333,299 333,586 333,616 333,559 333,473
P v JRix ¥ 632,981 633,361 633,576 633,792 633,897 634,064 634,772 634,987 635,641 636,513 636,893 637,108 637,267
Q.?‘)%f FgE 2 AL € 1 ITPRIFF 432,560 433,020 433,367 433,714 433,986 434,299 434,984 435,330 435,978 436,775 437,235 437,582 437,890
R.E I ~ 45 8 2 (KPP JRIZ % 108,536 108,601 108,638 108,675 108,693 108,721 108,843 108,879 108,992 109,141 109,206 109,243 109,270
S.H 4 JRiF % 793,850| 794,326  794,596| 794,866 794,998 795,207  796,096|  796,365| 797,186  798279|  798,755|  799,026| 799,225
B3 11,531,000( 11,537,006| 11,540,017| 11,543,034| 11,544,045| 11,546,172| 11,558,164| 11,561,160| 11,572,171| 11,587,124| 11,593,135| 11,596,152| 11,598,135
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% 1-2 2020 # COVID-19 £ & 71

3E 0 R

2019 & 12 [2020 # 1 [2020 & 2 [2020 # 3 [2020 # 4 [2020 # 5 [2020 # 6 [2020 # 7 [2020 # 8 [2020 # 9 [2020 # 10 [2020 & 11 [2020 & 12
A A A A A A A A A A A A A

AR ~Fk b~ fo ¥ 542,609 542,145 541,282 540,250 539,265 539,000 538,735 538,847 539,401 540,106 540,850 541,642 542,301
B#HEz 3 rHB% 4,126 4,121 4,113 4,104 4,095 4,092 4,088 4,088 4,091 4,094 4,099 4,103 4,107
Calg¥ 3,330,509| 3,324,659 3,316,631| 3,307,447| 3,298,558| 3,294,085| 3,289,608 3,287,439 3,287,961 3,289,401| 3,291,064| 3,293,012| 3,294,145
D&+ 2 %5 k¥ 22,763 22,743 22,707 22,663 22,621 22,610 22,598 22,603 22,626 22,655 22,686 22,718 22,746
Et -kinfgz i34l % 70,215 70,154 70,041 69,907 69,778 69,743 69,708 69,722 69,792 69,883 69,978 70,080 70,164
Fe¥a# 801,417 800,674 799,404 797,853 796,371 795,954 795,535 795,674 796,465 797,480 798,551 799,693 800,640
G2 28 ¥ 1,875,598 1,870,363 1,863,908| 1,856,810| 1,849,884| 1,845,440| 1,840,995 1,837,842 1,836,191| 1,835,048| 1,834,025| 1,833,154| 1,831,825
H.@'ﬁ%] 2 AREE 441,003 439,302 437,282 435,130 433,020 431,492 429,964 428,738 427,862 427,103 426,371 425,673 424,867
lLamz BeE 681,919 676,312 670,273 664,016 657,834 652,543 647,255 642,422 638,110 633,966 629,852 625,780 621,541
JFM 2 A NG ¥E 264,079 263,860 263,447 262,952 262,479 262,357 262,235 262,296 262,572 262,923 263,292 263,684 264,011
K&gpz im'g ¥ 430,835 430,460 429,802 428,993 428,220 428,020 427,820 427,919 428,369 428,940 429,540 430,179 430,713
L% # &2 G2 pRix-¥ 105,499 105,392 105,207 104,990 104,782 104,714 104,645 104,650 104,741 104,861 104,989 105,126 105,237
M.E& %~ 18 2 JiFIRi ¥ 358,972 358,677 358,118 357,447 356,806 356,643 356,479 356,564 356,943 357,421 357,925 358,460 358,908
N. & 3 pRAx ¥ 300,271 298,004 295,546 292,991 290,469 288,339 286,211 284,284 282,587 280,965 279,358 277,769 276,108
O.2% Fic2 WP ; smdlitit

£ > 333,258 332,978 332,453 331,824 331,223 331,066 330,908 330,981 331,326 331,765 332,226 332,717 333,127
P v JRix ¥ 632,981 630,540 627,495 624,038 620,705 619,095 617,485 616,770 617,100 617,786 618,559 619,442 620,009
Q.?‘)%f FgE 2 AL € 1 ITPRIFF 432,560 432,211 431,544 430,742 429,977 429,786 429,595 429,705 430,167 430,751 431,364 432,016 432,563
R.E I ~ 45 8 2 (KPP JRIZ % 108,536 108,117 107,595 107,002 106,430 106,154 105,878 105,756 105,812 105,930 106,063 106,214 106,311
S.H 4 JRiF % 793,850 790,788  787,152| 783,278 779,480  776,729| 773,979  771,773|  770,196|  768,830| 767,511 766,254 764,803
B3 11,531,000( 11,501,499| 11,463,998 11,422,436| 11,381,997 11,357,863| 11,333,721| 11,318,073| 11,312,314| 11,309,908 11,308,302| 11,307,717| 11,304,125
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# 1-3 2020 # COVID-19 & T & ¥ L #ig ? P F

2020 # 1 7 [2020 & 2 7 [2020 # 3 7 [2020 £ 4 7 [2020 4 5 7 [2020 £ 6 7 |2020 & 7 7 |2020 & 8 7 2020 & 9 * 290203 10 2,90203 1 290203 12
AR~ HR b gk 747 -1,751 2,925 -3,958 4,323 -5,153 -5,181 -5,146 -5,144 -4,683 -4,033 -3,468
Bz 1 pgrmi -7 -16 26 36 -40 -47 -49 -50 -52 -49 -46 43
C.Hlit ¥ 7,584 -16,483|  -26,538|  -35,719|  -40,806|  -48,747|  -51,781|  -54,439| -57319| -57392| -56,315|  -55,755
D342 %f ek 32 74 -124 -168 -183 218 220 219 219 -200 -173 -150
E* k#2545 % 98 228 -381 516 -564 672 677 673 -674 615 532 -460
Fyds -1,161 -2,640 -4,400 -5,953 6,518 7,770 -7,840 7,814 7,838 7,184 6,252 -5,444
Gi#2 8% 6211 -13,157|  -20,746]  -27.836|  -32,626|  -39,021|  -42,662| -46,103| -49,678| -51,680| -53,041|  -54,693
Hi 8% f ¥ -1,930 -4,066 -6,333 8,482 -10,091|  -12,077| -13,418| -14,715| -16,046| -17,008| -17,822|  -18,704
|2 &A% 5,962|  -12,179]  -18,615|  -24.856|  -30,273|  -36,270|  -41280| -46,243|  -51272| -55,741|  -59,991|  -64,347
IFRE AR E -357 -839 -1,403 -1,899 -2,070 2,467 2,474 -2,450 2,442 2211 -1,888 -1,605
K &f2 B % -599 -1,370 2,292 -3,102 -3,381 -4,030 -4,043 -4,004 -3,992 -3,616 -3,090 2,630
L7 # A% iz Rir¥ -162 374 619 -837 924 -1,102 -1,125 -1,134 -1,151 -1,078 969 -876
M.% % 8 2 HpRis £ -483 -1,135 -1,900 2,572 -2,802 -3,339 -3,347 3,311 -3,299 2,982 22,540 2,154
NEF s+ 2,423 -4,960 7,593 -10,142|  -12,327|  -14,768|  -16,773|  -18,756|  -20,768| = -22,532|  -24,199|  -25.912
2%\; frocs By 5 B Hla -454 -1,066 -1,782 2,412 2,631 -3,136 -3,148 3,122 -3,116 2,828 2,424 2,071
Py IRAEE 2,771 -5,982 9,604|  -12,993|  -14,719| -16,988| -17,866|  -18,141|  -18,276| -17.833|  -17,115|  -16,657
QF R HiER ik g 1 (FIRAE -575 -1,355 2,270 -3,073 -3,343 -3,984 -3,987 -3,937 3,915 -3,527 2,988 2,516
RALI - 45 % 2 (hIFJRALE -475 -1,026 -1,647 2,228 2,524 2,913 -3,063 3,111 -3,134 -3,058 2,935 2,856
S.H R E 3,475 7,318 -11,400]  -15268|  -18,165|  -21,741|  -24,153| -26,488|  -28,884|  -30,616|  -32,081|  -33,668
a3 -35,506|  -76,018| -120,598| -162,048| -188,309| -224.444| -243,087| -259,857| -277.216| -284,834| -288,435| -294,010
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% 1-4 2020 # FFEBHG T LFEEI pE K

2019 & 12 [2020 # 1 [2020 & 2 [2020 # 3 [2020 & 4 [2020 # 5 [2020 # 6 [2020 & 7 [2020 # 8 [2020 # 9 [2020 # 10 [2020 & 11 [2020 & 12
A A A A A A A A A A A A A

AR ~ kb ¥ 542,609  542,147|  541,288|  540,373|  539,571| 539451  539,387|  539,570|  540,243| 541,018 541,784  542,572| 543,294
B#HEz 3 rHB% 4,126 4,121 4,113 4,112 4,115 4,120 4,130 4,140 4,152 4,161 4,167 4,171 4,179
CHllu¥ 3,330,509 3,324,707| 3,316,966| 3,314,308| 3,315,842| 3,319,785| 3,327,121| 3,334,792 3,343,047 3,349,071| 3,352,205| 3,353,918| 3,359,142
D& 4 225 ¥ 22,763 22,744 22,708 22,684 22,672 22,665 22,678 22,703 22,743 22,782 22,816 22,848 22,884
Et-kinfgz i3 4B % 70,215 70,155 70,043 69,948 69,880 69,843 69,853 69,905 70,005 70,113 70,214 70,315 70,415
F¥a ¥ 801,417 800,684 799,417 798,120 796,834 796,436 796,233 796,554 797,489 798,590 799,688 800,826 801,848
G822 8% 1,875,598 1,870,396 1,864,094 1,860,619| 1,859,369| 1,859,406| 1,861,219 1,863,371 1,865,889 1,867,217 1,866,987| 1,865,989 1,866,866
H.@'ﬁ%] 2 AEE 441,003 439,317 437,362 436,764 437,089 437,483 438,639 439,689 440,601 440,903 440,510 439,758 439,898
lLomz Ba4E 681,919 676,337 670,429 667,211 666,489 665,307 665,738 665,854 665,368 663,492 660,106 655,918 653,704
JFRZ AN BHFE 264,079 263,864 263,455 263,116 262,687 262,663 262,578 262,730 263,077 263,469 263,851 264,241 264,607
K&gpz im'g ¥ 430,835 430,465 429,809 429,096 428,376 428,250 428,052 428,213 428,711 429,310 429,919 430,557 431,116
L% # &2 G2 pRix¥ 105,499 105,394 105,213 105,083 104,914 104,908 104,847 104,905 105,037 105,182 105,317 105,453 105,586
M.% % ~ 282 JFIRIEE 358,972 358,680 358,130 357,692 357,118 357,102 357,144 357,404 357,919 358,479 359,009 359,540 360,061
N. & 3 pRAx ¥ 300,271 298,013 295,594 294,121 293,300 292,507 292,246 291,902 291,450 290,566 289,195 287,568 286,565
O.2% Frc2 @ ; smdlitit

£ > 333,258 332,981 332,457 331,836 331,238 331,088 330,930 331,009 331,359 331,800 332,262 332,753 333,165
P 7 JRir ¥ 632,981 630,551 627,553 625,238 623,693 623,495 623,855 624,812 626,455 627,920 628,942 629,786 631,047
Q.?‘)%f FgE 2 AL € 1 TR F 432,560 432,217 431,556 430,988 430,589 430,687 430,900 431,352 432,083 432,826 433,491 434,135 434,823
R.E I ~ 45 8 2 (KPP JRIZ % 108,536 108,119 107,612 107,350 107,297 107,431 107,727 108,089 108,527 108,870 109,075 109,215 109,514
S.H 4 JRF%E 793,850  790,797|  787,200| 784,258 781,921 780,324| 779,173 778,329  777,823|  777,092|  775977| 774,688 773,803
B3 11,531,000( 11,501,688| 11,464,998| 11,442,915| 11,432,995| 11,432,953| 11,442,451| 11,455,324| 11,471,978| 11,482,859| 11,485,517| 11,484,252 11,492,516
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% 1-5 2020 & #FRPH ST L TERE A KB PP

2020 # 1 7 [2020 & 2 * [2020 & 3 * [2020 & 4 * {2020 & 5 * (2020 & 6 * |2020 & 7 * [2020 & 8 ? |2020 & 9 * 290203 10 2{}0203 1 290203 12

AR stk ih o~ ¥ 2 6 123 306 451 652 724 842 912 934 931 993
BpEz 4 zhB¥ 0 0 8 20 29 42 53 61 66 68 68 72
Cll## 48 335 6,861 17,284 25,699 37,513 47,353 55,086 59,670 61,141 60,906 64,997
D42 %f ks 0 1 20 51 55 80 101 117 127 130 130 138
E* K2 54K % 1 2 41 102 100 145 183 213 231 236 236 251
Fys¥ 10 13 266 463 482 697 880 1,024 1,109 1,137 1,132 1,208
Gi#2 %8 ¥ 33 186 3,809 9,486 13,967 20,224 25,529 29,698 32,169 32,962 32,835 35,041
HiZ 82 f g% 15 80 1,634 4,069 5,991 8,675 10,951 12,739 13,799 14,140 14,085 15,031
L2 4% 25 156 3,195 8,656 12,765 18,483 23,432 27,258 29,527 30,254 30,138 32,163
JEM 2 d b % 4 8 164 208 306 343 434 504 546 560 558 595
K &z 5% ¥ 5 7 103 156 230 233 294 342 370 379 378 403
L## A% iz Rix¥ 2 6 93 132 194 201 254 296 320 328 327 349
M.% % -« f1 8 2 BRI ¥ 3 12 246 312 459 665 840 977 1,058 1,084 1,080 1,153
N. & 3% PRA% % 9 48 1,130 2,831 4,168 6,035 7,619 8,863 9,600 9,837 9,799 10,457
2;';_ froe2 Bl 5 % #litas 3 4 12 15 2 2 28 32 35 36 36 38
P+ PRI+ ¥ 11 59 1,200 2,988 4,400 6,371 8,042 9,355 10,134 10,383 10,343 11,038
QF B it 2 AL § 1 (FIRTH ¥ 6 12 246 612 901 1,305 1,647 1,916 2,075 2,127 2,118 2,261
RATHE « 458 2 KPR 4 2 17 348 867 1,277 1,848 2,333 2,714 2,940 3,013 3,001 3,203
S.H @RI 9 48 980 2,441 3,595 5,194 6,557 7,627 8,262 8,466 8,433 9,000
Bt 188 1,000 20,480 50,998 75,090 108,730 137,251 159,664 172,951 177,215 176,534 188,392
T KR AT RER
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R SR A B &

AEREY T E - GO g P BRI F R PR
P COVID-19 £ 8 P2 2 L84 R Fopi 9 % licdy o &3t
ﬁ%@?ﬁﬁﬂ%%%ﬁiﬁﬁ%ﬁ’ﬁ%%%ﬁﬁgA%WW A
PRAT Feh Fe L 01A BREHGEF R a8
®FAHE 4 COVID-19 # P28 | 2020 # 2. 548 A 4 & 5 Fs
AR FEEREOAR A SR A FF 4 COVID-19 B L 72
PRLIF-MHEIREAFBEEFER A 2 BERM % - R
COVID-19 & 3 24 P A R GRS ¥ 3 F @ B2 i L8
Fam e % 5 % BB s £ 0 AN A 2020 E B R AT B h
LI FIRER S LR R L BRSSO IR AR
2T AEEFIIRE S 6 E (T stk o

o

%

d 2RSS PR

1.COVID-19 R AELIBE G F g
FAKPERSFIRER S RE S FEP RA BT 42,
3419 A HAIFRN S OF R @ F 8D FE WL R E
A R 294 F 4 0 TER R RPN AL £ T 644% o

2.5 COVID-19 A 427 > HAFGF LW L g2 2 | 6 o

B0 b E e R e i A g o 2

TAM AR E s XA FOEERAREF G E L A E o

\\

3. B fpfad SRRSO HT 0 2020 £ 2 ERFT RS 1265 F
ﬁ%&i’ﬁ%giiﬁ?ﬂﬁﬂ%%%%@?%ﬁﬁlﬂ%ﬁ
AN

‘i!‘!:,o
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5.8 R Fr A A 2 BRsAE e i H ot A S
FIREH PP 1 E 2020 ETLET IR LER Y
Je Ao p 2020 & 10 P 4o H]iE ¥ \JI“‘ ¥ Ao gL oA Ko

6.d A R AR (7 Nt _'ﬂ#}%&*;}ﬂ—' ¥ o FR AR AR T (T R Y
SV ) :‘,f-é_:“,jmﬁ»"iua A VB 3 enhes o TS

(B E T E > 2 R FIEFRE, v g iva BT RSB et
A # S

W

A 2020 # COVID-19 £ f #1312 & > & FF8% #] COVID-19 %
A X IE S TF LR S SRPFETES S S RRER T HER
ARk A2 - AR O R LR RS R )P K5
dod 1-6 #07% » RRF R WY F (2020 £ 3 7 B )0 E FEA 530
ERP RS A H L E R o £ 58 WX EF o p 2020 £ 40
Ak E F 042 E S T o

FURARCE S L ERF(FF) 2020 £2 0 L E£F > 7
FILAFEEAR T COVID-19 ZfFm g 2 £5p 2 3 4=@dnt 2 > 23
50 R & 407%(REH T E 0 Aot B R R AR T COVID-19 %
Brmd = 2 X igipitic] o 2 WREREE ) BFRES
wenfid > AWDA EF T VAT ERE TR A7 AR
SR i IR B ST S R R RS ST R

;x
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216 AZRAF(H¥®) AEF

PEARE A B | P A | @ | 2 R | Er W R EOR
2020 & - 32 3.85 5.8 2.8 4.0 8.1 9.6 4.2 4.5
17 3.64 3.1 2.3 4.1 4.0 5.8 3.3 3.9
22 3.70 3.4 2.3 4.1 3.8 5.9 3.4 3.9
37 3.72 4.2 2.6 4.2 45 8.4 3.8 3.9
4 4.03 5.2 2.8 4.2 14.4 13.6 4.3 3.8
517 4.07 6.0 2.9 4.5 13.0 13.8 4.4 3.9
6 3.96 6.2 2.8 4.3 11.2 11.9 4.5 4.3
7 4.00 6.3 2.9 4.0 10.5 11.3 4.4 4.6
82 3.99 6.4 3.0 3.1 8.5 11.1 45 5.0
97 3.83 6.7 3.0 3.6 7.7 8.5 4.4 5.2
10 * 3.80 6.6 3.1 3.7 6.6 8.2 4.4 5.1
117 3.75 6.3 2.8 3.4 6.4 8.0 4.4 5.1
12 7 3.68 6.3 2.8 4.1 6.5 8.0 4.4 4.9

FRKR AR 4%~ 542 FRIEF > P2k 5 OECD -
L AEEERTHBIR THE

i % COVID-19 B &7 b PR B - 44507 b & ¥ i+ § 47
o FEd RS LG RN RS F R L R R A
- FIR B T R B (7 R R R SRR e ko
¥R RN R AT (A m@"ﬂ#}éﬁ*jﬂﬁ o X AR i E FlF TR

i,’i*:}%"é?r’ﬁ‘ Tm EERRE PR > R E R D TR T R TR S
T

KR wER S % kg AR E RS R 5 £ 7% 7] COVID-
,mﬁﬁﬁ%ia’?ﬁi%%&
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Foh SARBHESHERES
B

§-8 FEi¥Repean

- ~FE3 ¥R

2020 & 2 1 & o £ R B4 5] COVID-19 4 5 7 4 2 7 455
BE W 8@ A& DRFRFHBHT ALK LG LFITRS b
ﬂ%*%ﬁ@%”ﬁﬁ%ﬁﬁ-i(d ’P@@ Ep? TEE)
ik % v T A 3 g % (Carnevale and Hatak, 2020 ; Donthu and
Gustafsson, 2020) » 4317 % £ b~ @< 0 P30 E W F - ofEd %
e 4 e SR A PR FEET Ay T A A frs g 4
B b 4 i 7 12 F i (Barua, 2020; Baldwin and Mauro, 2020 ;
Sharma et al., 2020 ) o &2 0" I % > & RFTrs 7 @ L B 45 G450 »

TS E T RARR IR 6 0 SR e R o R
Ve - L @/F#U i - B e aifit g Ko 3 18 3 kg
% (Kizys, Paltalidis andVergos, 2016; Uribe, Chulid and Guillén, 2017 ) »
TREI WA EHART PP ARG AR N A
T 2020 F 6 7 {2k REEPCLRLT F D A6 R GANE B %
WA T K o 24T E AT AR AR T BB AN R Dok SRR 1R

Pore e AR G ook A A RERGFE DT AR -

i f COVID-19 %5 2 02 & » 4 4 enh 2 4 e e £ p% > L0
B H @ & 75 4 (Wang Ng, and Brook, 2020 ; Lee, Chen, Chiu, Chen and
Chi., 2020; Chen et al., 2020 ) » e & 4 %% > £ & B L AGAY & E
AE TR AR o F B AR KT Pex & A RS R R
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CA, 22020 £ 20 25 p ot TEREHABLER UL S

FRERCFEO > RS PRE ZHT EZRAH £ 270 T

&

:,{\

4‘—7 YA )I}';F-Z};l;’\ oA oa B~ £ };E%'?Jﬁjﬁx"‘fﬁﬁég*%‘;
§i2021ﬁ69}%,gﬁs§ggﬁgd.u f"‘g”"ﬁ}%ﬁ}ﬁ S

L
B4 g EPE S e i 1,777,972 # > &3 £FER]E 6,433.66 B -
Flid FORE R A A EEEY g L E R LS

PR Sl bm%”iﬁﬁ EFB A RIEGES § 2R
FREAE R 2P o FI R 2 re Kok e e AR L

4 (&]4c Beck etal.,2010) » F]* 452 F 12 COVID-19 % Fl3= &5 i 5
%ﬁ,ﬁgﬁg&fa~2m0ﬁ38i2myz6g¢%#?ﬂ’ﬁ
PETREESHERALODE 40 B A TR PO R
%ﬁ%’U£f%ﬂ§%@ﬁéﬁg%z%uwﬂéﬁiﬁﬂiwqi»ﬁ
S 0o BT RALSY TR FR B S AT L s
Bt g R RIS E ﬁﬁ*%ﬁ$wwwmﬁﬁ£24%°

?B
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S
m
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o
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- m R
AEFTAEP aHeT BT #f#’ %?‘7}'&’;]%]2'1 °

1L RESTREE S A LR &G S FREH S
TR Hp PR AR A S
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o FRORUICRCEPAE & S
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3. A TETREEEHTAE AR 2 R 5 Al B ok
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4, TRAEIRLEFIRER L R £ L M
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FoF O YRER
~ ~ COVID-19 #4275 ¥ s %

* 74k COVID-19 Z ¥ im 2R Famn~ BE L2 W blde

‘,)

o

R FO R ER > M2 R EEFRS LT A F Ao
Acharya and Steffen (2020) = 3 2 55 § iz % > B3 975 £ F 45
¥ B HOTHAIESFTF £ oDursun-de Neef and Schan-dlbauer( 2020 )
FREEREFTREF FOp £8F > AR TR © LR 337 20D
BEAF EZRE{ ? H A o BeckandKeil (2021) &7 7 % 45 F{osf
R KR L7 B3 f €8> 0 ¥ @33k € 5 4c - Hasanetal.
(2020) R F3 P AR HEH A E- PR TI g AT o
u R £ &g 2 2 o Horvathetal. (2020 ) B &~ 475 1 &0z % + dcd -
THRAERBETERER T % (I RFAEPHHAR ST B P

iz HARIEAC Y b o M AT INE R R A hi i o

Schularick et al. (2020) PR & &3 %2 20190 # £ ¢
bl R T T) REC T ALT o BT R B 4T 5 R COVID-
19 gm NI AEdr > T ZREGEAFTFRIEF EEFFT AL 2
ML B A Ny - SRR k- H SR e B8 R LR
W AR TEiad7 B % o Blattneretal. (2019) %= 37 B3P > p 2011 # X &
MAFEFEETE A FERDFT AT F T AT TV LR
EE g {7 5 fu B 58 F 4 s ¥ - Schivardietal. (2020)

£FAL x(xwm49%#ﬁ%ﬁ%%’i%mék
BRARAJIEELEERL > FIL S BANP R s T Rkp R

Frao i fEkan g ¥ F Mt KGEP 2 € 22 § 5 %% o Dursun-
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de Neef and Schan-dlbauer (2021) 3e4&%c ' 4117 ¥ COVID-19 £ ek
B B HAUFT B A 2 F AREIoT ARL DT X F T AR L P
FARFOT T AR T FFRER S P A PR T ARL PR
ERERCFREE RO FRE T BRI RGO T AT B PR

LRESR T R L R T ARLRE e N R E T

i P e R 4 RS E R ARG @A T AL
A

"\

dﬂ&ﬁﬁmm%rwﬁ’?ﬁgﬁkﬁﬁ%i%ﬁﬁi(%%@

¥) A A A4 F g ¥ (Banerjee and Hofmann, 2018;
Andrews and Petroulakis, 2019; Blattner et al., 2019; Acharya et al., 2019;
2020b) o £ ¢ | pF > Laeven et al. (2020 ) = Brunnermeier and Krish-
namurthy (2020) ] 3 38 COVID-19 % J&?“Wéﬁﬁﬁégzkbiﬁiﬁiﬁ_&hﬁ
o F RO BOOR R OB A AR E AT S PR i
¥ A gE 8 BN 130E o Dursun-de Neef and Schan-dlbauer (2021) %=
TRV REALER S DR o B ARE R AT REALER S DR
T TR B R B EATT A A RS A R RO &
BT DRI BN R RS AL 4 G Bl A RGR
AT RTR 0 2V ARG T AR IRKREL TR kR
B B G o

HAFFT AR R PR HF A I3 HIBPAEEL T
e e E b i PN RIS T AV T RAOAFT BRI EER
ﬁ%’uwﬁvgﬁamz%9ﬁ’ﬂéwwﬁiﬁﬁ?$%*
( Schivardi et al., 2017; Storz et al., 2017; Adalet McGowan et al., 2018;
Acharya et al., 2019; Anderson et al., 2019; Blattner et al., 2019; Laeven et
al., 2020; Acharyaetal.,2020) > F]p = g > T HREFF AL £ F
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SPRERAPENFLFEEMTTE A ST B ET AR
oA 417 4F *F enF & % o Dursun-de Neef and Schan-dlbauer ( 2021 )
ESET R G R AFENT AR T AR BROR R T AR
A EHFRCPH FARGOAFALT 28 RARTRAER
MPE s ERFRCIRE N T AL LT RARBFRL BE

Dursun-de Neef and Schan-dlbauer (2021) & 35 % & Bl e42 (7 3
REE L E e B RCOVID-19 5 61 § % > B8 T hoie B 20 #
7 # M COVID-19 JhblAz R AXF > T AR L 47 P acAp G o
AR AR T PARRIR I PR GO A IR 8T g T
HGied BTt JEFRD c BL SR RE Fakin- R—F A
@@ﬁﬁﬁ’$@$&@%&§%??%%ri?%ﬁ»%ﬁyﬁ%ﬁ

p
FRGE AN AR A o T 0Lt E A TG ARSI B & B UKL -

m ¥ COVID-19 # 5 #F ¥ hEFF5 ¢ A2 Lo B &7 &
€ ERAGFAL F N > KA 2x H 3% b ' o Acharya and Steffen
(2020) 325 G RIFAT R PER N RF P ¢ TREFT AL G L
EHENEFALEE SR W PR DA kY A8 S -

wz:

Ll FFWEFREL - LBELDFE N T’SF?“FF {7 g
A G AT %5 COVID-19 shizfa f o B8 » fe- L7 il £
1| e B > 4o Berger and Bouwman (2013 ) % T ® (hF & B
pF € - £ R X @ 44207 eh4 To ik 45 Vazquez and Federico( 2015 )
62008 & o 4B 0 BS BHHE B o 5§ BT 2155 B
% % o Laevenetal. (2016) % 3 & 2008 & & ¥ pF » & bift & {8749
TR ARR o T HAEFT AR LAY o
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CHREapERT B

2008 # e 2Tk Y iRKAE fo s id B 2 %> & B 42{7 (World Bank )
SR pER AT LA AT * chg g RFE (finance forall) | 87 3 4R o
VAR HF AR 2 nde R o B B EMAIF ARG 29T B
* & gk (pro-poorfinance) ;> #H~ 2 i E { 7 £ A 52 JRIrH &
"% & £ g (financial inclusion ) ; #-35" (Soederberg, 2013) - H?E?J» -
B EAHER Y B RenER S ko S 22 R WA A E
& AR s

<k

& 1980 1990 & 15 » & P il dn i 3 & & bt 114 R
H A 3k e B a5 {5 5 F1 (Morduch, 1999; Yunus, 2013) -
Koo BT AER R RESR TE IO AR R FE T RS R
ot ek b S A B AR BARF T e X PRRAR A
TR CETRGTHE Y

AR A G M B ARk S i 3k R R~ el

PG gk B DR B

w %2 2% ( Duvendack, Palmer-Jones, and Vaessen, 2014; Stewart et al., 2012 ) »
& 35 ¥ F 4v £ 7% 44 4217 (Grameen Bank ) #c3] | A% 018 3K A 45 77 A Aot
(Yang & Stanley, 2014 ) o @ 82 SR ] B ACHF ok A id = P R an%g
vofe B0 g Ehpdp AR B AR g 384 R R R TE AR R
( Banerjee, Duflo, Glennerster, and Kinnan, 2015 ) #r3L78 k35134353 4 §
BTt ke EprEY ARRLRLBERT FH L PRR G PN

2ZR PR R S B N RFERE EREEHATIIRY &R
Wﬁ%%%?ﬁiﬁﬁﬁﬁﬁﬁﬂﬁﬁiﬁ?9p kAL T
CRBEALY AP ETH AR BT AHEDTTF ] TR AR
g” 720 B £ B (Group20,G20)** 2016 & 41370 T4 & & gdpth > s L RHEFE 2 #E 4
Eenikp s P HR(G202016) 7 » 5722020 & 10 o r$ﬁ¢ RERAR G, S "¥ 3

EREFEAp R B, “r BT A R L Rror£@d B iy &
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P4 B A IR FlER 4 — Kk (Cole,2009)° X o B ATR E At a 4 £ 7
RS EFAERREERLGFORE L oRE I FIRA Lo BB
feso f 1969 I 1990 & B o B0 R NI H RAE 2 ik & 3 R4 A
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0.27

0.27

0.20

0.33

26.05

25.72

26.17

29.84

22.25

2020 Q4

0.24

0.26

0.18

0.29

26.42

26.17

26.52

30.36

22.48

2021 Q1

0.24

0.27

0.19

0.29

26.25

26.09

26.31

30.30

22.20

R

2021 Q2

0.22

0.24

0.22

0.18

0.27

26.36

26.30

26.38

30.54

22.17

Panel 2. #%

KABREF (O

0)

Panel 5

ol ER/EE

<HARTEY (%)

2019 Q1

710.66

562.13

764.67

674.16

747.16

66.17

65.49

66.42

58.81

73.53

2019 Q2

793.26

659.05

842.06

746.78

839.73

66.44

66.33

66.48

58.92

73.96

2019 Q3

726.49

622.20

764.41

734.83

718.15

66.41

66.59

66.34

58.76

74.05

2019 Q4

953.64

712.79

1041.22

813.49

1093.79

67.20

67.35

67.15

59.85

74.55

N

2020 Q1

782.13

596.75

849.55

724.4

1

839.86

67.02

67.10

66.99

59.50

74.54

2020 Q2

978.89

533.17

1140.96

710.98

1246.79

68.01

68.11

67.97

61.11

74.91

2020 Q3

967.38

616.97

1094.80

739.88

1194.88

68.75

69.37

68.53

62.04

75.47

2020 Q4

1076.53

638.53

1235.80

782.42

1370.63

70.77

71.22

70.61

64.01

77.53

2021 Q1

981.05

626.65

1109.92

744.82

1217.28

70.86

71.45

70.64

64.15

71.57

[ L N

2021 Q2

966.33

666.25

1075.45

747.39

1185.26

71.43

71.38

71.44

64.66

78.19

Panel 3.

FACRIEAA R

(%)

Panel

6. 8117

L 21
2

2k ;L.)

2019 Q1

133.98

130.65

135.18

135.73

132.22

4991

23.97

25.94

34.70

15.21

2019 Q2

133.89

130.74

135.04

135.82

131.96

50.26

24.14

26.12

35.04

15.22

2019 Q3

133.63

129.03

135.31

135.80

131.46

50.86

24.17

26.69

35.61

15.25

2019 Q4

135.47

131.92

136.77

138.26

132.68

51.27

24.59

26.68

35.99

15.28

B N

2020 Q1

134.60

128.96

136.65

138.13

131.07

52.45

24.63

27.82

36.96

15.49

2020 Q2

135.93

129.34

138.33

139.70

132.17

53.07

25.15

27.93

37.52

15.55

2020 Q3

136.91

130.95

139.07

140.77

133.04

53.85

25.63

28.21

38.11

15.74

2020 Q4

139.84

135.07

141.57

145.03

134.65

55.55

26.43

29.11

39.46

16.09

2021 Q1

138.46

135.77

139.44

143.7

1

133.21

56.49

27.01

29.49

40.28

16.21

oM R W

2021 Q2

138.65

134.93

140.00

143.79

133.51

57.29

27.51

29.78

40.87

16.42

A

*FEF

g
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8. 5d WERBARFALRYSE a2 hikl

FOLE LR SRS LR £ 2 g A T R L
T OATEEE 0 AP PEEE F 1S 602020Q2~2021Q2 T BE R > & T
W R PR £ R 0 2019Q1~2020Q1 T B F A o A W[ 7 & IE 4p HR e
HHRART 40T £ 209-d 29 ¥ gt 58 p Eehi ki
75’5" BBE 1% By -k SRR CREF > D50 @ ARYT
ERURE S S SRS E I P R X iR S e
FAFas e g E o

%29 sgpE2ipFEr P "HikgLh2

p Lok HREL (i E | PR | piE
A i A%E | 2019Q1~2020Q1 2.60 240 | 150 | -10.338" 0.000™"
(+ =) 2020Q2~2021Q2 | 2.91 2.67 | 150
¢l g ¥ | 2019Q1~2020Q1 2.22 1.99 | 150 | -13.102"* 0.000™"
9F (+R=) | 2020Q2~2021Q2 |  2.56 228 | 150
B A i/ | 2019Q1~2020Q1 | 25.71 936 | 150 | -3.063""| 0.003"""
BIE (%) 2020Q2~2021Q2 | 26.17 9.93 | 150
¢l & ¥/ | 2019Q1~2020Q1 | 66.65 | 1839 | 150 | -10.652"""| 0.000™"
& E%Hk (%) | 2020Q2~2021Q2 | 69.96 | 17.76 | 150
2019Q1~2020Q1 |  0.28 0.17 | 150 2.748™ 0.007™"
2020Q2~2021Q2 | 0.25 0.16 | 150
BHREERE | 2019Q1~2020Q1 | 793.24 [1170.82 | 150 -2.710"" 0.008™"

@ (%)

F (%) 2020Q2~2021Q2 | 994.03 [1867.12 | 150
T AR BIE A | 2019Q1~2020Q1 | 134.31 840 | 150 | -7.713"™| 0.000™"
BRI (%) 2020Q2~2021Q2 | 137.96 9.90 | 150
BFALY 2019Q1~2020Q1 | 50.95 0.99 | 150 | -10.933"" 0.000™""
(v =) 2020Q2~2021Q2 | 55.25 1.77 | 150

BH TR A A 1% WS KETRE TR KR AL FRE .
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U ABER TR ES o AT - B % D A COVID-19
ERBEEY R e R Ry Y EER R EITL R RS

PRAMEEERFAEFRARL > e X S nip L 29 ) P
R MREBEALY R o ¥ b o d 3RV T e > T
-G R RRAGFRR A T - 2 a R AR RS RERY
b <

Lﬂ?ﬁﬁi%‘@”4’*zﬁrvﬂﬁir*”ﬁ‘ﬁ%%#‘%iﬁﬁi
frRTES S B IRA AR ER G AR A

A
0
%%%%ﬂﬁﬁ$4éﬁﬁ’f&% AL AR AR

% H 4
Exo i (R A EHE - 5 %ﬂﬁﬁ%ﬁ@@i B

P RFRERGHATEAB AP

B HAE B PAE R A A kA R ER G BEH
b enfimR 4p 1% 5 2 | Burger and Bouwman (2009) = #3447 FF & &2
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RiFnbplg it B Fla Sr e 0 FAEGHEHRE 2 N0 - &
ARG B R B2 a0 L 2 SRR R R IR A A
TETERAFEY DR Fart . FIMEF 2P D FEHITA R G
XRITERE o b B E z’v’ﬁ{g%{—‘ﬁ ﬁai%ﬁg‘ﬁ FA et B R A
RBRFIR EHROPFEFESAEELE UL SRR
BN EBH a6 RREFDERBE BT AL G AP SR
Wit B A G iR > 85 AP L e d (TR 4cind i) den
BPRELZ 12 2RFFEPELL 00 §FPIFEEGTRED
E5-12)0 Bl BB AR fr® S inE L LIS E o A f

}
o

i
% ek p3E P S5 $ (in-balance sheet activities) “F » & % )ifé;‘i{ [N
BN FHEAE LTI ERE SRES L PP (off-balance
sheetactivities ) Ir $h» € B md g > Flots By g >3+ 8
P EpE TS s L i gz o X 5T s
et f e fBE o F]Pt 2040 T

LC = 1/2-illiquid assets + 0-semiliquid assets—1/2-liquid assets
+ 1/2-liquid liabilities + 0-semiliquid liabilities— 1/2-illiquid liabilities
— 1/2-equity
+ 1/2-illiquid guarantees + 0-semiliquid guarantees— 1/2-liquid guarantees

—1/2-liquid derivatives

#H¥¢ LC # 4 m#2gli¢ (Liquidity Creation ) » 8 2E/nés (2 F &

(illiquid assets )~ £ ;i (£ F & (semiliquid assets ) ~ in & (£ F & (liquid
assets ) ~ ynd {2 f F (liquid liabilities ) ~ & /i # 4+ f & ( semiliquid
liabilities ) ~ 287 #+ 44 f & (illiquid liabilities ) ~ ¥ & (equity ) & % p 78

p oo 2 2Ends (4 iREE (illiquid guarantees ) ~ 2 jin#s 44 i%-2% (semiliquid

78



guarantees ) ~ ;¥ M+ %% (liquid guarantees ) £2 jids (4 474 M4 & ﬁﬁ'ﬁ%’ i

(liquid derivatives ) % % *h38 p & H 4 & 4o 4415 ¢ I iE o

Fl it (73 A A SR 0 3 PV iRy B s sl (catagory )
B AP (maturity ) 873 fe el 55 Flp Burgeretal. (2009) ~ #
firiggu] (cat) & 2 pFRY (mat) & fEA St B 30 0 f e b bk g
4 &3t ~ % b3 P (fat & nonfat) #F10 & 5 w fA7 Fe it B 2 2 (cat
fat, cat nonfat, mat fat, and matnonfat ) » =45 i * 2,/ Lo P A F *
eE_cat fat ehE x5 4 /T}KIJ MR TR A AR IE R s o
M OBE R R B fi Pl AR S A B AR R o fe e BT AR ]
3 M o #7tr2 Burger et al. (2009) » &k * id gl vt (Liquidity
creation / Total asset, LC/TA ) =i > 14 i #4427 A B » o

%12 Burgeretal. (2009) ch= i {F s Alg cip A F PF 0 T
ERSEIHIR S G G AR ST AR P R
BN Ay 384 > 7 8 2 X @ (2017) k45 Burgeretal. (2009)
GRS L e LGt e FHE P EEL T £ 2-10
PaieB3i2s 28T BT @Y > 8 Fpt AbF e g2 0
EFE o TR cat-fat A B E o AFT Y R Ark B AT
230 F74LT 0 ¥ P RRRE L L RN ET s g2 £ 4y
BB & G iR (7L \_,_;"‘—J’—”ﬁ 8 PN ILALF B 22 PR LALE

RIS RAERRGTE 1S RELERRG TR KRR LY ARGFEER
;&%*%‘IM REpste bl AFTRET LB HAG ENIE P F
il PSS SN e A I s sh- V- UNERE AT & o - N G A A - -G B T
(2019Q1~2020Q1) £ {¢ (2020Q2~2021Q2 ) trnd: 4 £):¢ & (LC) e
Bfe~ B gl (LCTA) T2 8 F 5 9rae % o
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% 2-10

MEEA R PR 2 BEL

A
b A (BL=12) Lind T A (BE=0) mERTAE (BL=-12)
(illiquid assets) (semiliquid assets) (liquid assets)
ECEEES e ARTA
LT
AT A
HeFA?

P2 EE

wg i (BE=1/2)

2ingedt ) (BE=0)

Pas it f R EE (RE--

(liquid liabilities) (semiliquid liabilities) (illiquid liabilities and equity)
s S ﬁ%ﬁﬁ‘kﬁﬁ‘%(gﬂ%i RH AR
wREEAR (7R HuwErs Huppdzgy’
BAfEE
g p

AR EEE (BE=12)

(illiquid guarantees)

Lint kg (BE=12)

(semiliquid guarantees)

i (BE=1/2)

(liquid guarantees)

"F"‘pﬁ_*r}\IE'-
[ v
SR RV Fel R
L g & (RE=-
(liquid derivatives)
Fl AR B AT 78 SAREE
AR ATA B SRR
EEAPME SR
Wt ers E ki P ARSE R (cat) A ¥~ E Y R A AP eh 3 (cat-fat) o £ IE P
A
1 2Ry 3 o =t R — i) 7 Bac e
2 H ?\é_g" gi@mfg\é N ﬁﬂ/’?ﬁ‘é N I’LIE?‘\):Q)—_}ZE’L\ ENEPI]
3WFREA=MARHFAIE T BE P+ PR HRTIR AR+ 2 v e -
4 B FAIREZQFRE - EPRT ~ FRE R E S FRLF B R CFFHF R
A FRs R PHRFT 2B BT A -
St R FREFHREIA LT FHA B AR CRAEF T CFEIARTE BB R BT
Wi~ - EpFHEP LG 2 B s fif o
6 B B r =0HBHE BB Ee—FPEEH (24" d) —WEEH (FhmTF)e-
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(=) indERplgERnb R g iy &2 4ER

2211 AP FHFLEmePAl3E (LC) i frdind i)
v (LC/TA) ehT3afd gl B 82 2 S AEFTAL R 42
ﬁp@ﬁ%29@ﬁ’@&&ﬁﬁxéﬁﬁﬁﬁﬁoﬂ%ﬂ?ﬁm’i
A 30 7T E Fnd g 5 %2 5 R F(2020Q2~2021Q2)
MELIE T 998 v A i E T (2019Q1~2020Q1 ) gzt

M990 Y AH T A 0 DWMAT S BT S LR B -

ERTo6 2 o md AR A AT AS40% o
7 2-11 GEEAISREERFRLGETRT A T30
B4
% Panel 1. 7t £)i3 (LC) ¥ E -
PR 2H % P PP )3 £ rEE
& | 2019 Q1 174.64 95.81 78.83 128.62 46.02
7 | 2019 Q2 176.65 95.75 80.90 129.54 47.12
# | 2019 Q3 180.18 97.75 82.43 131.90 48.29
{2019 Q4 180.20 98.14 82.07 131.93 48.27
| 2020 Q1 185.34 101.71 83.64 135.59 49.75
| 2020 Q2 188.60 102.90 85.70 137.86 50.75
7 | 2020 Q3 192.95 105.02 87.93 141.42 51.52
# | 2020 Q4 194.97 104.06 90.91 141.51 53.46
| 2021 Q1 201.63 107.10 94.53 148.04 53.59
# | 2021 Q2 201.87 106.38 95.50 148.57 53.31
* Panel 2. /R {4l ERRFT A (LC/TA) T35 %
di 2H 29 e I ¥ 2E8
| 2019 Q1 36.27 41.88 34.23 36.80 35.73
7| 2019 Q2 36.57 41.88 34.64 37.20 35.93
#| 2019 Q3 36.63 4238 34.55 37.20 36.07
®| 2019 Q4 36.63 41.88 34.73 36.80 36.47
2020 Q1 36.73 43.13 34.41 36.33 37.13
| 2020 Q2 36.80 43.13 34.50 36.53 37.07
7| 2020 Q3 37.20 43.00 35.09 36.87 37.53
#| 2020 Q4 37.17 41.63 35.55 36.13 38.20
®| 2021 Q1 37.60 41.63 36.14 36.87 38.33
¥ 2021 Q2 37.37 40.50 36.23 36.47 38.27

TR KR AT T
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(Zz) B HERFZREDFFFLRLE S

Z\ 2-12 ~ 2-13 : 1+/vnf'7f'}ff, 3:{515 "t’/nf"rifﬁjlekb e ‘J"F’i*\ t’}:ﬁ

SR A B n T Bag T

4% 21
‘/L'F

15&' "L-E:

ﬂm@pA,yﬁﬁ

+ A 4z = -
~ ’E’ ',L-I;_,.t‘l“lj"]’%?"?%&

7
FARE S TR ONE EAF L EH/D 7 A

Foud P a TN F bkt L g R B L
4R R K —“F’f °
% 2-12 nd A3 E(LC)SFF) 19 {5 Ty
#r |G fgf‘) (fgi) pidk| iyl | pi

PtV 2019Q1~2020Q1 | 5.98 4.93 150 | -10.739""| 0.000"
2020Q2~2021Q2 | 6.53 5.30 150

o 2019Q1~2020Q1 | 12.23 2.18 40 -7.488""|  0.000™"
2020Q2~2021Q2 | 13.14 2.18 40

s 2019Q1~2020Q1| 3.71 3.46 110 -8.547""| 0.000™"
2020Q2~2021Q2 | 4.13 3.85 110

ir 2019Q1~2020Q1| 8.77 4.55 75 9.357""| 0.000™"
2020Q2~2021Q2 | 9.57 4.84 75

sap 2019Q1~2020Q1 | 3.19 3.54 75 7257 0.000"
2020Q2~2021Q2 | 3.50 3.79 75

WP TR A A 1% RHROKETRHE T KR D AEY FE

% 2-13 e £ v (LC/ITA) % 7]3 S TEER B R
2 | CoE [ FEL e inee | pu

FUTIV 2019Q1~2020Q1| 0.37 0.07 150 29207 0.004™"
2020Q2~2021Q2 | 0.37 0.07 150

A 2019Q1~2020Q1| 0.42 0.08 40 0.512 0.611
2020Q2~2021Q2 | 0.42 0.08 40

s 2019Q1~2020Q1| 0.35 0.06 110 -4.030™"|  0.000™"
2020Q2~2021Q2 |  0.36 0.06 110

ar 2019Q1~2020Q1| 0.37 0.06 75 1.045 0.300
2020Q2~2021Q2 | 0.37 0.06 75

gy 2019Q1~2020Q1| 0.36 0.08 75 -5.044"| 0.000""
2020Q2~2021Q2 | 0.38 0.08 75

B RN LA 1% WEBRKETHEE T KR AL ER
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L b % AIA N TFB%%”EJ Burger et al. (2009 ) #t4& ) e
BHAEHEE D 2R FREIRR S B B G B U F
A f*ﬁ P EEPBANTRENEEDED G LR
Lot H R AR R h A A R R Fled gt R T
I ﬁ*f LiTm 3 FFRE P ARG 2R G T A 0 P AR e T & I
Al orpie 2 vt AR BRI Ll R F 1o S
B A NE & F 06 %wpwﬁmhm%ﬁa’ﬁ%
= 0 BFEF (202002~2021Q2) & LT R RE LIS 98 ¢
g Fm (2019Q1~2020Q1) 7.5 90 v = 3 5 o ipk-¢ & B T
”ﬁ 2% FEs o

-
“’“&
o

IFAREHCHE L L RS

(-) %3
2020 # % % te0 COVID-19 = ji 74 2 4 2 R B & 593 %

FRORF o AR FEY (R H 0 BRF o £ A BHES

B OfRE W T A G A (Carnevale and Hatak, 2020 ; Donthu and
Gustafsson, 2020 ; Kirk and Rifkin, 2020 ; Pantano, Pizzi, Scarpi, and Denni,
2020 ; Sharma et al., 2020 ) » %] §_jz » &7 Bf EEiatmo> A3t
a2 Ea 4 FRP R AP E R R A i R R FART £ &
%X &P W\’“ﬁ%ﬁﬁ&ﬁﬁéﬁfT R FITB PRRA S
Ao Ry BERAEPE IS, kA 50 A4 0 2 TGO %

( Gutiérrez-Romero, 2021 ) o 7 7 # 3FE £ COVID-19 * jn {7 eni& g’
= ?T‘ EREEEY 1 5T }1*#7 ¢ 181 B W #F 7 (Gentilinietal.,
2020) > p COVID-19 i@ 2 1k » oD E S REL Lpf >
H s B 35 4 ( Wang Ng, Brook, 2020 ; Lee, Chen, Chiu, Chen and Chi.,
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2020; Chenetal., 2020 ) e 8_5 %% > ¥ 4 F £4afeisy + & AL
TE AR R L EREH S 220202 20 25 p o F TEE
FARBLPEI L P ips SFREFNFEDN > TP RE ZHT £052
A TP g T ER f$%ﬁ« PR R iB S £
RET ) B RS PR BT 2021 & 67 R LG FFRE R
B A2 g g Pl 1,777,972 0 £341 447 6,433.66 A o ]
P PR AFEFEF IR LRV AR S
FeE ks B e g AR R ST ( &]4e Beck et al., 2010 ) ©

AP AREFEFROBREAR R KE & £ 5 (financial
inclusion) prF A EF EF LMk AP BASFRROKR E
A P F R B A A AL R R R D F N IS
BEr o FEs N2 L8 EMa 2 0 S0 P A A 2020 E 3 0 b
Pk BT g R AR RO T ?fm@ﬁﬂétwfa@’
ﬁ@ﬁﬁ%ﬁ&ﬁﬁ&ﬁﬁﬂﬁﬁﬁ’{?ia?%%wﬁﬁmﬂﬁ
BEFRZTREY  RBAMELEL DR Y BT AT
b EFEROAKE Y o James, Lu& Sun (2021) % R-) A ik %
AEHRTESFR DT RE AP R R FRE > 7 2 H{ R
ERES)AUEE BRIAFHRGFVRI] XL FaE & By 5y
Z R EEF RE Y o Gutiérrez-Romero & Ahamed (2021) %
B £ F A2 B R PR TR o 4 3R 0 35 4050 COVID-19
-

TR tkd S ERARCR2IRPA G PRE 2 FAERT
2021 & > & & 2 4 E A 550 F oA v 231 R0 B ¢ iT

5 COVID-19 & F {47 chip A SRR AR 05~ FHAPA3E 0 GRALRE 10

I?P * ]ﬁ\-é{é_ °
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1.078 A #far B B F 2 E 7 # 2 g M 1902~ a8 &
T

e R AR RS SRS Bk

» ¥l COVID-19 % & ¥t B i ik g 2 e8> 24 R 2020
E20 ot TERERFRGLPE LB L2 SFRELFREG] (T
P EBEG ) HR G FRE G MBI A RS BRSae
HERE 2 Y ENRT F2E L R %57 SRR L
UL ATE R 600 R 0 r4FRTEE S N 0 2020 EF 4 7 K- TR
B3 2,100~ o teh s Frrfar i e AT P L 2 L 2T
B FIRHCE F RDPAIAR > 2 BERERA LA 00 RA
de b R RELEE £35 1050 R TEF 20, 2% FE 100 E
i 4 2,099 4,700 § L esEE (FF) 3.0) 0 A Rl R T el
YF AL 22 aERI 2o RMERS L A2 B A ARIR
FIFFE~FFE REBEZ 2w & L8R Ft G $ COVID-19 %
CHM RS 2R EAFREC I RZERT SRHART A REREA
[N Gy LA %%éﬁé%éiﬁﬁ%ﬂ%&*#ﬁ%@ F G

AF YA anjﬁifirr#ﬁ‘rﬂtﬁﬁﬁ Fra B ams
F B 25 ¢ B 44> 54 P 44 Gerhardtand Vennet( 2017 )¢ Luong, Pieters,
Scheuleand Wu (2020) &7 fF~ 17 §AF L % FREF R B &
FT O 'GRE 0 F MRA DT T ARG L ’ﬁ LR
FALE® 2 2 E2 «‘Fﬁrzr]ﬁ“’“ﬁ“fif:r;:&prf_ﬁ ~_H
SR AR A @ B {778 B B (zombie lending ) ° 243 Gordon and Jones
(2020) A RFPF F 5 A E ¢ BN FILREHHE T B A0
ﬂﬁoaﬁﬁﬁ%%%%Eﬁéﬁﬁ%’%iﬁiﬁﬁﬁéﬁiﬁﬁﬂ
FTAYAOREFFEA AR EREHRET A RSB FE R L PR

RO S F AT EEE RS -

N
ﬁ‘m
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REF RGP PFRABFFTIARLIPRETERERTHTLET I R
Sieng E TR PiBiehi R o Bk BN 4 ARE HUFAR G HE
AABACL R EROT Z > AT AMTAAE LT RT g RE

B A Hgéfﬁ%\im?‘ ;%-

- o A4l 2020 & 3 7 32021 & 6 P H R S}“?‘J'{Ffrj—fﬂ
& COVID-19 F e B > #7487 enip A S F R 3+ 3+ 1,628,019 = &

ViR R £ 8% il &) T 3 2 (Ordinary least square, OLS ) ﬂﬁﬁf
BAlAr  H T ARFRE "@ﬁ%ﬂﬁﬂﬂ E g AxdE N B
FERB Y PR FIR A0 RARE- %2 ~d S0 FRED TR 5 b
AR nR e ¥ f F Y PRREL RS T g ERY PROEE AR
S ERE R PR Y MEFAFSEE S0V RERS £ R
?%$O&Q\Wéi?ﬁ{@ﬂﬁp%’ﬁw&%ﬁﬁﬁﬁguﬁy
P ERSF R ed 6 Y R AR R EIY A &R
3% o

RSt AFTT A 2 A& TRk H 4 COVID-19 Z i $HR
SRS LEGHERE L T N P E 1 Lag L AR NS
E%- AR X8 B2 COVID-19 &7 [ ¥y > 353350 7 | 20 chid
B A B R R EERE TR 2 TR M A AR
F72 W% HH COVID-19 < /nf7 > FEHF LA LR B B Fh
o4 WP EREBR R HAahERE o RBAREL Y
Ak o MEFEBRAIHLEEETFFDA L P o EFRE
e S22t e
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(=) FHREAL
L FH ko

AFPIFRAERG A B RR D g AEAPARZ A £ RIS R Y
ST B 02020 & 3 0 P 2021 £ 6 VHRE AN BAE LR Y p
COVID-19 S F R Fal - ¢ 753 4 & F R 204 3+ 1,628,019 2 - (4@
BRI E G Y e A 23 1975 F 0 B4 FrE- s £ BB ER
PP ORAE Y EAFEI MBI O FRELEBLAE LS

AL OTFREBALEECH L ZE 2RG Y TRE K
EAALR SEE FEMBTAS E R BHAATY & RS
FREEZ2RA2ACTHRZ2FE I REL P BMEREES
FrERIRETTTR TN - V- B RARN LK ERE R 2L

REREHaPpRTHE T REMBSHEFET > £57
B erAp BE T AL 0 R 3h 1,512 B 4G5 R E

2. gk

FLREBEEFLLE S SRS R ERS T P A PH B
% Gerhardt and Vennet (2017 ) £ Luong, Pieters, Scheule and Wu
(2020) it {7 At o AT 2 AR F4(1):

Bailout loan inclusive finance ratio; = ay + a1 ROA; + a,NPL; +
asCoverage Ratio; + asCapital/Risk-Weighted Asset; + asDeposit/Loan; +
asAsset growth Rate; + a;Equity/Asset; + asPublic Banki+ a¢Bank

Holding:+¢; (D)

AP S FREHZT A £ kL Z (‘Bailout loan inclusive finance ratio )
A\YJL#'L‘B;AHI/Zi $%F“"t3":§;(’* ;I—_'eﬁwﬁé-‘%,l-_;g_;;la_‘_%‘_&r—f:f@;

CE BRI (B AUAE T B A S 580 A TR
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T B EY e (49F) /2MEAFES T BA S SR80 A UTAEY g
PALE () %7 T2 eI (£7) 5 2uRFT L
¥ 1,580~ 0T | RAESHR (L) /2MAFHT £ F 2 1,580 ~ 12
TR L (£ ) b R TR AT Iﬁ?é‘iﬁﬁ—?’“’—?“(RetumonAsset’
ROA) =)/ F A ~ # %t & (Non-Performing Loan » NPL) ~ # 4%
bR R F K (Coverage Ratio) ~ p 7 F ~/k "& 127 A& ( Capital/Risk-
Weighted Asset )~ 17 3% 34 %8 /7< 35 3. %F ( Deposit/Loan )~ 7 A& = & & (Asset
growth Rate ) ~ & 7'/ ?é ( Equity/Asset ) ~ 2> %% 4277 (Public Bank ) + =
3% 41{7 (Bank Holding ) °

F 31 & 7 };1 R BREBAZHT Y R~ R E REE
A2 BB 47 A3EE # % i &) T 2 2 (Ordinary least square, OLS )
@ Al A 4 0 B3 40T S R (2):

Speed of bailout loan; =ap+a; Age: + a, Sex; + a3 Education;+ a4 Salary;

+ a5 Public bank; + a¢ CCRI; + a7 Relation; + ag C_ SCORE; + €; (2)

HP 50 g B A BT T R 40 & (7 #o Speed of bailout loan )
i 4 James, Lu and Sun (2021) B A S %) R AR 4o P00 >
(2020 & 3 7 £2 2021 # 57 ) § iF3- B 408 SAFREF| A BRZ A &
ﬁ%@&%ﬂwﬁg@%ﬁ%’i@ﬁgﬁiﬁﬁﬁi%kﬁﬁﬁﬂ
Pk RARR o AP TL 0 Y B A Bk (Fd (Age) ~ 125 (Sex)
%5 A2 & (Education) ~ # # (Salary) ) 7 BB 4 %k fi e dc %
1 JCIC & * 22 (C SCORE)®2 # » & 4 3% £ 4 # (Dummy
Variable ) ki » B A ¥ PEpF4esk 5 B0 2% + %L (CCRI)
RIAL S 1o 25 &% % F FRAILAARG 0 5 MM Rl

6 https://www.jcic.org.tw/main_ch/docDetail.aspx?uid=1553&pid=74&docid=627
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Adpe A PREFRRAGTE T F Dp WL STRE T

Bz A SR e AT Y v L MEL 2 Ben) Bk (75 g g

P47 2. M 2 (Relation) » A% £ K £ B A B9 ¥ $54207 e (R4AX X > 4o

5 G Y AR RRAREG Y e L 5 00 G B Y PRATE

2 AKRME % B AFEANPRRET BE% K (Dummy

Variable ) e % 4 5 @ #f 0 2§ 42{7 (PublicBank) R4 % 1> &
EOFAERIARG 0o

(Z) P31 %%

4V Es R E@ER S5 003433 B A 2§
0.0324 > 72 7 #p B 417 e 101 30 F 5 0.2357%
1.6786% » =~ 3 4 (7 BLip| B 1k 28% > & 3248 % 4L(7

IR

IR

4 2-14 ik Bt 4

T LH Tk R A B B N
EES H A LmS B F 0.03433 0.0539 0 0.2525
t¥r d B smmeFE S 0.03369 0.0605 0 0.3223
BA e H AL S 0.0324 0.0568 0 0.3168
BA S H B 2R E S 0.0353 0.0827 0 0.5374
AP F (%) 0.3000 0.2643 0.0600 1.940
#Wx F (%) 0.2357 0.1571 0.0100 0.9700
W E/7 A (%) 7.57 1.9134 5.45 14.87
%%&%+§§ﬁf*(%) 989.49 17.5691 160.9 11764
Bt FARSET A (%) 15.0509 3.2177 10.76 31.43
EE :g;*u/ STk A E(%) 138.65 9.9962 117.46 169.33
FASL D (%) 1.6786 2.2028 -4.14 6.77
PSR 0.2804 0.4494 0 1

EfH 0.5291 0.4993 0 1

FAL kR AL AR
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2. REFRHHAAREF ® 4 R &7 COVID-19 7] § AR ch 8 4 47

F8EF Ak COVID-19 i 72 & ¥ = 5 F | 3%
G g}’g’,‘i AR R 0 - AT AMRA T 0 RSN g
%ﬁs%&%’?ﬁgmiﬁﬁﬁﬁﬁﬂﬁ%@ﬁmﬁﬁkﬁiﬁﬁ
5 2 B i & F £ (Schandlbauer, 2017) o F]pt izt 4177 4 2 {4 PF € "%
[ =N Kashyap and Stein, 2000; Kishan and Opiela, 2000; Meh and Moran,
2010; Dursun-de Neef, 2019 ) - Dursun-de Neef and Schan-dlbauer ( 2021 )
"R F ARLIDAGTFIRZREATERTE D AR FDE R
%%oyﬂ—ﬁ{ﬁiwﬁiﬁﬁﬁ’&@%kﬁ%#ﬁﬂ%%
uﬁﬁ*%w&immﬂA’cﬂ{%k%%’uﬁﬁaﬁﬁ*
~ F B34 4 (Albertazzi and Marchetti, 2010; Schivardi et al.,
2017; Storz et al., 2017; Adalet McGowan et al., 2018; Acharya et
al., 2019; Ander- son et al., 2019; Blattner et al., 2019; Laeven et
al., 2020; Acharya et al., 2020b ) - d % 2-15 chit jF 4 47 % % ¥ 14
FRog F R E AR ABE A B
FHG BE/FTALLE SR EARI S A FRERE #
FERER G AP ER EEAE AT TR GRT T
P FF AP N T AR L R SR £ b
3o FRIN R A LBATHE TR PRI 5 AR
B m SRR RS REY R RO R R R T A
EHAHEEL B E (k0 2) P Ho SRR A B g
¥ (Banerjee and Hofmann, 2018; Andrews and Petroulakis, 2019; Blattner
etal.,2019; Acharyaetal., 2019;2020b ) - £2 pt = B > Laeven etal. (2020 )
4= Brunnermeier and Krish- namurthy (2020) R| i 5% COVID-19 & % &

%ﬁﬁ%%wiﬁﬁﬁﬁﬁ%%’*w*%mﬂ&xﬁ@»aﬁ
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Fheu P gL AR PN 5% o Neef et al. (2021) &%=
1SRRI DR A RS AL SR Te B
Frimg i o f % ehig it 35 2400k F AR IR ST AR O T
Ak R e (TEE R TR 0 BV AR S T AR IR (4T AR
bt B AR R

4215 REHBAMEEE S § R & COVID-19 ¥ F § 4 thie §f

A5
VIR tE-—Fhip ¥ —fhip
1 gt ¥ S F
S ie i o 3L i
fagisei] -0.0288 0.0386 -0.0828* 0.0475
A 0.0092 0.0057 0.0047 0.0070
WL ¥ 0.0658***  (.0086 0.0563***  0.0105
HE/TA -0.0095%**  0.0010 -0.0072%**  (.0012
BASARE R E S 0.0000***  0.0000 0.0000%**  0.0000
AF R ARRMET A -0.0001**  0.0003 -0.0003 0.0004
ﬁ?%ﬁﬁgzﬁ/ii%iﬁiiﬁ 0.0004 0.0002 0.0004** 0.0002
TAESEF -0.0027***  0.0005 -0.0020%**  0.0006
WEH IR/ T A 0.0005* 0.0003 0.0011***  0.0004
PRIV 0.0764***  (.0026 0.0811***  (.0032
& ¥ 4is 0.0146***  0.0029 0.0154***  0.0036
BLR|E 1,512 1,512
Adj-R? 55.43% 46.54%

A B 1%RERET Y R A L SYME LT R R A L 10%EF R ETHE -
FARLKR © ARy L.

3. 87 ks ﬁﬂﬂ&—{éﬁﬂCOWDwﬁﬂﬁﬁmM%bﬁ

HWBA PP EFRFARR BRI FECSREGF IR
LRt 3 b B A5 KF TR R R e kst
B 8 ok GAMEr R R L ER DI FURA FF G B L
HHALTES €5 f o B2 o 145 Cordella and Yeyati (2003 ) , Berger
etal. (2011 ), Hackenesand Schnabel (2010 ), Mehran and Thakor (2011 )
v e G - W EIL G T AR Fet T ER R > T84
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ST EAGR Wit

IR S A NSO A g7 Ok o G- Bah RS 1P =8

FEs 7 AT § et ¥ (Damand Koetter, 2012 ) o #c -+ 35 44

35 s gL 53\ it 4T

B*\.E"

3% F] (Dell’Ariccia and Ratnovski, 2012;

Mehran and Thakor, 2011 ) > Allan, Carletti, Goldstein and Leonello (2018 )

% I 0
d % 2-16 3%

[,L‘Q

LB o
& A

A

Lo

N

fraLip o4 R
1 2-16

I ILE o R E M

g IR

& et i -

PP &
4}[%&1:‘]‘)? T oy qe {3\%{#"
LL-‘ ;"KpIﬁ,ﬁ am&p—g&? % . /T}K’

E PSRN i S OHOT £ AR
FAFEMIFERA S J R sRddd &9
ARF LT AR € B
BE/FTARERB A Z 4 8 &5
AT AR AL 4 1T

5

Rt

&g

":a

TAA LT etk o

joA TR

FEEAMEERA LR & COVID-19 ﬁﬂ?‘#‘ﬁﬂﬁ?"\

bl
RH LA @‘**%M%ﬁ N L1
'y ;:;L & $ %E‘ Ll :“Z:
B i S i
A FETE 0.0090 0.0559 -0.0997 0.0855
? AR 0.0272%** 0.0083 0.0362%** 0.0126
Al & 0.0222 0.0124 -0.0401%** 0.0189
HisE R R 0.0000 0.0000 0.0000%* 0.0000
AR ﬂ&/ 13 "é; ri‘;?“ A 0.0048***  0.0005 -0.0006 0.0007
T A KER AR A AL AR 0.0005** 0.0002 0.0012%** 0.0004
? A £ & -0.0028***  0.0007 -0.0027***  0.0010
*r.;‘xg%;?/?‘ A -0.0016***  0.0005 -0.0005 0.0007
HE/TA -0.0061***  0.0015 -0.0004 0.0022
AR SR 0.0070%* 0.0038 0.0440*** 0.0058
&R 0.0049 0.0042 0.0038 0.0065
BLp| B 1,512 1,512
Adj-R? 16.01% 7.35%
R L A %R EORE T REE N L A SUMFRETEHEF N L A 10%EF K ETREYE -

TR &R D AR
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4. FEBAFFEAER (7 &) RS T

R4 2-16 ¥ s L@ 5 > COVID-19 &% K¢ v B
R 3B Y NTRYPEESFIRRERBEN AR e 200
B iFY GrEF P RApSs - 3 &% 0% S BRJILOER
S X S L =L ey *olw (A JCIC & % % 4%) E"j“é”r?
Paovg BN g 27252 B ~a % % 2(B A G % 4 #5804 )
VSRR AR T 37841 BT 0 B A S R FE TR A
R (2.9238 7 )R B G A2 e R Y FF] A i R (3.7887
B2 ) kerp-086 B Y o

o0

)

5. EBASARFER (P H) HB BB BIRE TR G
SUE AT BB A 4
BLET R FRORE DR A ST P R (0 ) B ik A
THRY OLS wiF= 2 B A S AFHd & (7 ) 26 4 ik
R SLFM B AE M I o B R FEA L 217
2-18 #EFF R BASFREHERALS EHL-RTARZ AF U E
FREFOD e B 2022 £ AR BFRF Y FE Y TR A
g RARN G BA ST ERSE Y Hﬁi%ﬁﬁ&§ﬁ§@gm,ﬁ

M3 FARR Y G Y e R AT i R AR Tﬂﬁﬂﬁ
RGPS F s 2R E T EEF DL v MG R P TR d >t E
?ﬁyﬁﬁﬁ%ﬁ%%’ﬁ F;mﬁﬁWﬁ»gmw,f wF R A
BREFEYEFFTRRJNLEIRFDI MG AAPHRFTER

ERHEPNTO Y ST RS L RE B A ST R R RS BT R
FAUFEL 2 ML HFDL S MW AEAREY > TREY
B e o 2EARE T RA L S AR B IR G E DR Ao
KLY pRER g RT BR

o \
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2217 @RARFIRHFER (V&) BB ALK G RE - 8F
MR 2 T2 Ak S A
HF A Tiog( i) ¢ (i) R
# i
30k T 347,940 3.2872 2 3.2910
30~39 566,282 3.3193 2 3.4183
40~49 432,482 3.2211 2 3.4879
50 i ~59 220,467 3.1467 2 3.5796
60 ~69 f 46,590 2.9923 1 3.5299
704 v+ 4,088 2.5694 1 3.0783
A
74 762,158 3.3105 5.56
e 865,847 3.2268 3.426
KT AER
~ gt 407,675 3.5732 3 3.45133
Be LT 1,220,344 3.1705 2 3.4607
B A EE
547 1T 1,182,718 3.0455 2 3.2424
54 ~121% 371,114 3.8934 3 3.9128
1215 ~242%7 54,334 3.9172 2 4.0924
24275 ~4538 12,905 3.4295 3 3.6698
4537 1} 6,948 3.1486 1 3.6719
e N e
) éiﬁ 685,380 2.3996 1 3.0293
oI SR 942,639 3.9052 3 3.6169
B E: SRR
73 o 432,257 3.2634 2 3.5255
)Zirv * 1,195,762 3.2742 2 3.4397
gY RS F R AT B %
e B 932,193 3.0330 2 3.3659
1& N 112,618 3.6981 2 3.7033
1~5# 265,615 3.4973 2 3.5880
5~10# 201,512 3.6641 3 3.5079
10# 12 ¢+ 116,081 3.5729 3 3.4572
JCIC#E * » #&
] w 127,758 2.7252 2 2.7252
[ A 413,464 3.7841 2 3.7841
RN 1 1,086,797 3.1405 2 3.1405
B AT B
= FRE fEW 973,854 2.9238 2 2.8433
2L 3R 654,165 3.7887 2 4.1663
T kR A EFR
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B fs B A ﬁ%ﬂﬁﬁAxﬁ}ih%z]}Az ’#;P—ui;’-ﬁﬁ f@;%g;:; Tff.r#']‘rﬁ L]
FHF AL MG AR S LA TSR T KA RS 6
LR ik SR NP I {ﬁﬁﬁpﬁgy}mvx%;w“ﬁ WY s i

ERE A ERIrTE > B EIEE TF AP RO Y GEF A R
Al g ok o

% 2- 18P RAFFIFAER (V&) BB AFE B2 G £

M2 AR 2R L
HH LA 7 il L TE

# FEIE 3.51749*** 0.01209 290.98

# 42 0.00635*** 0.00027 23.71

e -0.00512%** 0.00528 12.82

KT ARE A B 0.16792%** 0.00628 26.72
A& -7.38378E-7*** 1.27571E-7  -5.79

R R AT R -1.50993*** 0.00562 -268.56
FEE R+ R L -3.33369*** 0.00666 -50.12
FRR AT -0.00020*** 0.00005 -3.79

[EE N -0.41019*** 0.01012 -40.54

A I 0.63217*** 0.00691 91.46

A i 1,617,849

Adj-R? 5.81%

AL L h (%R F R TRAIF R A A S%B B ORE TR E ; FN A A 10%A 5 KT A F o
1%,)%: DAAT AT

6. >EBAFFIFHER (T4) FERRBFTLLR

P ELS $]§¢4§3§4f§m&\?’51/+b*‘3 e I - A R L E AR
AoAE R EARIRBETRESRE B MAFETI MY 3
ZPER A AINEAF LR Ko SiE- W0 R PREFR S
JRARP-E 2 BB P RAR A T A 5 A s F (ST S AT
BoapPd R s La R aRT ) Bt gmE R o d & 2-19 4 22208
B ALREIRE BAFFIERERERTARES S EN BT HF

S

ke BTGP FRE Y G ¢ PR R AT AR R
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Larmg BAEFOE  FRPHER §A2M B2 Y [0 2B
5

1B KPR AR
v

\’_‘_?

'

RS
SARFERT ZEFOL MG LTER
FEFE SRR Y B GREHE L Bk A A A A Rl
v ?’%f!ﬂﬁ’ﬁ o EFRR AR A e PR S SR § e ed PR R R A
R R ARSED B SR R (R 2-19)0 ¢ R RoE AR E g
g Avhed PREF P o0 F A M § (£ 2:20) AR E K
R AT R g ARE- -
22197 B HEERASFIRAER (F d) BB AEK B R
B~ SLEM R QAR B A 4

R (. Skl L T
B PETE 3.15149*** 0.01279 246.45
£ & 0.0877*** 0.00029200  30.04
e 0.07196%** 0.00586 12.68
Ky ARR AF G 0.02953*** 0.00673 4.39
A E -6.84511e7*** 1.449038E-7  -4.72
&7 Tg* 7 fi oo -1.15486%** 0.00617 -187.17
FEH g ? A -0.24877*** 0.01756 -34.21
%Wﬁﬁﬁﬁ W % -0.00122%*** 0.05848 -20.87
e -0.40213%** 0.01022 -39.34
e Y 0.23437%** 0.00786 29.81
R~ #ic 973,580

Adj-R? 4.13%

SRS L A %M R TRY S L A S%MERE T R A b 0% kTR ¢
FALKR L AR T RTL o
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% 220242 3Ry R FRAFARHFER (P &) BRAFHK G
R~ A m;..u&ﬁ LR

Bk LA Sl B L TE
B e 4.35711%*** 0.02354 185.11
£ ¥ -0.00635*** 0.00050398  -12.59
g 0.00807 0.01 0.81
KT AR AF L 0.50230*** 0.01198 41.92
B A E -0.00000115*** 2.238275E-7  -5.15
FF R AALT IR -1.94456%** 0.01071 -181.61
7R B R -0.36908*** 0.01237 -29.84
BRI EAFM G -0.00253*** 0.00009946  -25.43
[ES N -0.27867*** 0.02174 -12.82
(A A 0.83944*** 0.01230 68.24
R~ ¥ 654,165

Adj-R? 6.81%

Rk B 1%RT R ORE O A B SUMIE R ETRF R A B 10%EF KT HE -
TR KR T AR

(z) BERS

LSy 'Efiﬁiﬁ PHRAPFE L EZABA L A s
FIR A OB B > AP TSR FIRT ML DT T AR

LG R AT 2 A E S 4 FETT LA LW
LA H T AR A A EFAEER R o kol 4 ARG R

AR g I P 'ﬁ4é%%£ﬁﬁﬁwfw T AT L engtis v
W EIITLH A S F R LY o

I AiE 7 COVID-19 =+ w7 8- Bonid B 27 ST RiFg g
o B R EEY R Fo F B A 4 5 R A Npa e,
F] ‘}Z*)a EETHmINE R X k% %X 254 R (Gutiérrez-Romero,
4] COVID-19 # i 3§ o J{f‘—ﬁ;fi_% For BB
43 FR BT > R FF ARk R4S
T4t ETV‘ 3 > COVID-19 B fFen2 s~ i FERFE Y B PR
T8 & RS BT L R £ i { Ao 0 T IERIGAMR Lo

)
S
o
[E—
—
o
ETTRS
e L
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‘-\-\1:

b @%ﬁ&%i%ﬁﬁm@’%g* T E S S TR k.
FAs Sl 4 PR "G o BRI AT R RF P F A LR L e
&m_wM*’ww%z@»g ‘t #4c (IMF,2020)  F]gt » »7f e
FACE 180 BRIRF W T M EFFIREFEF I rEFE RRE
COVID-19 # fi-#7% kehe &5 5 (Gentilinietal.,2020) - Aizfd
FmT oo a2 R DT COVID-19 B §ori7d S
BN e EE PRI AG F < o

‘—\m-

fi

&
Ey

BEAL S APFREFDIF{ A NERLFRT T AL R
FARAAFTAER TR 75 o 4ok FARL LT T A RF
D (7D B RIE B (AR 0 TRRE R R A R &
#7 5 ¥4< COVID-19 = #%B’»ﬁ?ffc%‘;#é EARTEM R g * he ¥ b A
LA R AR R RS T A Ut 8 & £ g (financial inclusion )

rEF A F G EDEME o AP BA ST AR R RED D
BB A AR R AR E LN R O |
RN ARFTREER Y PRRFI R A e kARE R
MY PR R AR RARE (TR Y PRRFIRGE AR E S Y PR R
g BT L AT LS RGP B ARKPRREET §
péjgﬁ$ﬁ¢§i’-§‘bm*¢%1’émi” oo L‘Tr‘]]ﬁ Nk RoERE A & F

S EEEG S

FF R AR R ARG 3R COVID-19 £ v %A 38— 0 &
FRemOLEERE ,ﬁﬁwi%‘ni COVID-19 # §-ix#
FWE RN L AT R R A R R P SIRR 4 wF
BAESE R AR A ETFRE G RE
ﬁfpﬁiﬁﬁﬁﬁiﬁiiﬁﬁ%%o

4%
&

=0
c \
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£ TR - N B 2

p COVID-19 % F% 4 % » i;‘%ﬁvl‘ﬁ&ﬁﬁ]?"\fiﬁfrﬁx o
B o w R B R AL > B E @R RIR G ARG 4 3T 2020
E2225p ot TEEEABLPEW L LE BFIREFNIER
FAPREEHTEDZRAA X240 T EEI R iiljﬁjﬁzj—‘_,{% it
LU R B TR AT P X R P R F Y N B E R Ao T
Pasgasr L RFes g ¥ > 2mEd %L{$%§*ﬁ%““@%&

p e
AR S EATE AR A R AL

BN
5
FHEHE B A PE ARG B A RERI Y ] f E R

HAau RAFFREHRKFF ? P A£ER Zg_%f%;;;};%fﬁi—afg{ﬁf—?j%)ﬁﬁ

R LR e £ BB A 20 | ¥ R L
AAFDEARG O EA L FREERES > UL i
oo ¥ ’)j}u,,.u, MAlZ s B a3 o S F R A0 4o o @ 407 e

Boft A3 B 4o o SR SR 5B TS YR (2020Q2~2021Q2) 4217 48 & 4,
oA K 98 v A s i EFE (2019Q1~2020Q1 ) F BEFRF 90 v
AR ol FlE TR E 5k kg MR D T & R

2o wm s B 2 1 T 5 eeh X
TH G R (Al w et g oo

APy S %S FROEFPF LA NGERL BT T AL
+7 ?iﬁiif—lﬁﬁﬂﬁ)ﬁﬁﬁﬁ Lo FARLEEI T AR
T F RBREARER T 2 A £ 0 AP oY £ 8REF G

F COVID-19 m $x B~ ﬁ\;]f’- SRR A * o

&Q’_%{ﬁﬁiﬁ@ﬂ%ﬁﬁﬁﬁ%%%%éﬁ(Mmml

inclusion ) » ek o AP EEFR Y AR TR

H N
il
(‘Jn
|

~xmh
o

-

S
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o GNES

A hE G ARE s B RS Y PRE TR A R AR TR L YRR 4
FenE R s B yRg Rae g G BT L AT LS TP #
APRPAERGRER BB E ARSI SRR g # P Y FE T
Facenig B > 2014 A &Rk o SR FROBLTA R R
COVID-19 A w4 Adf- > 2 THRILLARDLALFE R4
33 % ¥ & COVID-19 # HHEH AT § 6 § W e partim - 5
Ch AR GRS 4 L P R AR AR
Friif A ERTF R > FRER FREIMIKMIIDE & %5
Al e
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FZh  SFREHSHIRDE R
Fo uREE L b
-8 Fr¥iep

KE % COVID-19 £ fren@dt» & MA L2 SAvad ' 2 D4R 4
- R Y A R kR R e LB A Ak

132 09
A\

¥ 3L AL REEA DA E2 - o 2y OECD (2020a)
P S PREERE 2HEE LA T E T 60%; £ EH 2 Bk
Bk R PlaE gk S @R 2020 E A 2 B P F o B B g

I 80%--E R 2R : 7 17 ¥ COVID-19 enigyE o, < PR PR T T sy
A A RN AL AL B L o REMERF L HEE ¢
3 (United Nations Conference on Trade and Development - UNCTAD )
(2021) ez B > 2020 £ £ B & Feng o gk sz s i A #ioo 4p #2019
EEXTRET V4% o m XPEEFORE > f Z AL A s L~ &
AR N g T RV - 2 G RIS R R ke ..—k(Umted
Nations World Tourism Organization, UNWTO ) (2021 ) ede iz » >+
B3 13 12 kLl T4 ¢ < DA FRE GDP 4 i
PiEI 2432~ o

'ﬂ\‘r}
~zh

pek a5 VB R AP ] SRR R R R & AR
PEP SRR M E e 5V - 2 G FIIEN R B AR
AR AR SR A DRSS A ot A hE e At
THET O ARBLEE EmY LD F R R Ryl Nk

ko (2020a) skt AEERFELE > AN 3P g rREFER
»g—;ﬂ ) iBa @19 2020 & gk k& gk 4 =g 2017 £ 3 2019 &
Fd o £ T 97.77%; @ 4 A Rk H A Bk ¥ 2017 £ 2019
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R Tiogpi o TR RE 97.58% AL E FIH L PR LA
14 khiirip g VR

Ll

- 3@ o %i%{‘ﬁfﬁ—’ﬁ TR E BT (reliefmeasures ) %
BEFLER RSP R R ERRTA YOG R FHIE
FOEE o A S 0 R A 2020 E BN 0 F% R APRREE TSR E
% 17 %% (University of Oxford, 2020) » 3t b & JERLE 2 7 md &
FURR R« AR S » Bt o ForE L8 L R (recovery
measures ) 23k ¥ k g2 MUAEH P G0 00N ML A TR B eh
L3 T TS S TSR N S T P 9

AR LR »gcmﬁnrwg.@#%, TR PR e A
B 2% o OECD (2020b) & 417 = fak & ¥ 5 el i

?

&> > &~ ulE_& 422 (output approach) #2712 j+ (spending
approach )e & #* F i > j2 # e & o B St dcdp 2 22 E?% » V3R
MBI R A £ e BB (directimpact) o @ o d 3

R haidEad BRAEAEHIPOERE 7 N BB 2
FenBf B»c 27 B> &2m HRAMERE L B 77 COVID-
19 £ o7 = enife¥ > 2 iRtk A %5 ¢ B 16 ¥ 4 (indirect )
1% 344 (induced ) »x% #HHc8 B3 K4 5 (Asian Development

Bank, 2020 ) -

EH TR AR REFTR NS FRES R 5 2B
B cdp B SRR E R 0 1 B R B R ARk A ] A
FF R & DETARE AR~ R GRS R Rk
ok o d¢ S TEFHEL B %ﬁgéiﬁ ATE P ehl dE o Ea F
AEFF F Ak on RS W R L NE LRSI AA Y -
BERP > FLETARLDT % 0§ B BN R R R
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Jué“,‘q‘:m/ﬁ%\” o ¥ - 3G TS & P E B EIA L b))

ARG N RPN LR e 1 AR -

V-2 ot S G o B FHR T SURE dAM 2 E
SrgR e 1 L e g (policymix) £F F H Ssts R A i e 7
IV -BEEaGRET o o i T EF ‘]é_j’qﬁiﬂ&ﬁﬂfﬁéfﬁgﬁﬁ"‘ﬁ%
TEARE T ONELR R R en S FIRER o B s 2LE RN FNEE A
FEOAP B 305 > gifzzi A¥2 BRI el akiemal a {HE

kA EF KD G G ARR Pk o

"sedp | (short term) BLEE K7 AT o @ AR OB P PR

» 3o~ A2 214 (input output model, IO model ) ®_— i if * 4
111 5 IO HAIDERR e FRIFSHEALF T EF ek 3 A
;mﬁ%‘»ﬁ“ BH T AR L - K0 1 1O HER e 7 HE

E"i’l“"‘% F£T$ F ‘7[7 B 7]~ /4 fﬁ?i —}/‘\ &N @7 ﬁsc‘/n\ E'ﬂ}i P\ % j\ ﬁj—g;f’g‘}?}/{

—
T3
s

% (United States Environmental Protection Agency, 2016 ) B 7 7% & 5

AR 2 ﬁJc & % 10 #-73] k& 4-4 COVID-19 #7i = g 3 58 (7 i
% 45 (Giammetti & 4 » 2020 ; Giannakis & 4 > 2020 ; Havrlant & 4 >

2020 ; Santos & 4 »2020; Liu,2020) > g1t - 2471 E2 & & o

Ao A ARE Y g LR ENEF R » DR S S b gD
FE/H AR

ARt A EToAR2Z A RET P T A EHE R ERG
PRARZ. R A e BiEE & & Bk ik vk (Taiwan Tourism Satellite
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Account) £ 3 ~ & 1 #-7] (input-out model, 10 ) 1/ i& {7 5 A3 4 4

(economic impact analysis, EIA) - £ A% % > - * 5 7 fE L 7 &
COVID-19 ¥+ 4 Sk £ o074 R enfir 28 - = 5 P L F P m
It E ﬂ«%ﬁ*# 5 2_ T?f}*’r L ﬂLﬁi‘ﬁT&nﬁ AFT

¥Fo8 FEIpRFHREE

n?zx
(w
-
b
&=
X
"

- A R

FREERERRSEFREE I ANEFERTTRL FL
%4 > OECD (2020b) #& 91 7 = 8 2 = &% (directimpact) eP3= 1 >
4= 7% (outputapproach )~ 2 %2 T & 413 ;% (spending

=

ZEosw R A
) R A e

approach
(-) & &3

AT R N F D RX DHP E 4] (shutdowns ) B E )
A2 IR w) (sector) 0 £ AV (%) AR g EINP TR
Flenfir# 422 o & OCED (2020b) e 2 ¢ » 3% %2 2 p o R X

TRk F G ABINPEFLINRNE KR B EDEF B
Borg ok z 25 4p M PR+ E (service) s 13 R B Z A él)iFRj ¥
- it

%3 (construction) 2 "4~ W ¥ > B¢ FIZAFE X 1 P XM

%

\\\

(retailers & restaurants ) 7 % X | B i 3 ;@ 2R e

F

3\
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Zyp it OBCD #1dz 4 413 2 ek £ #RELF L 5RA R
z e AR KA rgREELD (WA REREoig L

AR RS L N s FERE A D REE L D (

FHBPN DL N3 g g a3 (R IWELE K 2012520202 )¢
TALENERFHPE S GHERF T AR
T3 FRAGEREAEN RS g4 ox FI e i Foh=z < 2
BEAfpz - RFRAABRPREREEFRLAORA SV IRES XT(
A B B L R A BT GE AR e R0 £ B2 AT (Y
i FIR R 6 R E LR A K o R E Bt AR
CEiEE o AR EROFIR F XA SRR o "
1 % ?W#%m%ﬁ$£$"%ﬁﬁ$ﬁ%§%mi%i
PR IIBRE E o T g I KRB RRIRS E LR F LT

"s\»

FooF
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e g

&
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&
9
>‘

SR gl o - I

itl}hmf\%"r,j\—gg’qﬁﬁ;sz#p BB 3-1 9951 o IR &
FABER-FA Af G e et > TEEHAIEFH 5
mEBRAELD STHppLELD 2 TEFIFBEELD | Z2 B



Wt PR T - % 0 AEFRSS & oM Tk 1 B
Aul4RETE RS RN B Bock 00 HFS SR
SR TETA S R LA B £ AL £ 2 k) ¥ ok

SAKIE EHPE N R AR

AR R A R 7R 22 4 e
B 'ﬂ,ﬁ;ﬁz;}?} 55 45 e B0k 3= 1 o & 5 Miller #2 Blair (2009 )
HRE o R AN AAI T RALE RS (2 FHF ORT i
v ) 2Rk (supply side) oAl - 48 o # @ F o )i & 0
e T A ¥V &% F & (finaldemand ) %6 - 1515 4 £ B B2
AT I EM G Hry £ 4 B (indirecteffect) ~ # 3 250 &
w4 @ 344 (induced effect) 2. X B2 A £ e ok - B¥%wm K >
AN REAF R RGP A S b (5 50 B2
ZFURAFEIA) 2R AR EMBM ISR GH BT o Hir3
PR CFRLSDTALEE D jxigéigfi%:i:% o fFrenr RS &
R > 2 AV EEAEE
BT P M FR A 5 LS P S PR ok
R R R BRI R 2R R o Bl AT ERF
Fn WA R FEF TR o
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FRAERE, MITHE

iﬁ%ﬁﬁ%ﬁﬁﬁ‘ﬁiﬂj Ai%li\]?%?:‘v‘éﬁth )\tl:l_k;ﬁﬁ':‘;ﬁ.’:l:‘.

(+)

(+)

LR S

hRiEE RN FEME
FH IR T AR

W31 mAheepe: Adnrm ] ¥
AEMIEE NI HR AL O B PR AT R i

AT O RFTAE|LAFHECASXPE - Mo RE B FEMT
P A ARE (TP BP O 2Z) - WA REAFRL BRI F o F
PR SR F i B L fEk M § R (finaldemand) o & -
HUF R Ae Fhd g Rl B opr PR AR 7S RS e S

_—

B PR RE 2 A T4 (1) 540

X1 =le +le +Zl3 + "'+Zln +F1
XZ =ZZl +ZZZ +Zz3 + "'+ZZn +F2

(1)
Xn=Zn1 +Z’Il2 +Zn3+"'+Znn+Fn
AT v .
Pay ="Yfy ot i Bl (D) TEEL (2) 5
X1 a0 Qup X1 F1
=t x4 (2)
Xn Ap1  * Apn Xn Fn

#HrEEmET (3) 3
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1-ay; - —a X Fy
' g o[ x| i =] (3)
—Adn1 1_ann Xn Fn
- HEMCELERAR S (4)2(5)(6) 5
(I-A)X=F (4)
X=0U-A)"F (5)
AX = (I — A)7AF (6)

He [ 5 H =L (identity matrix ) ~ A 3 FH %8 aij #73) = 414E
o (I—A)1 5 &4 B & (directplus indirect requirements ) %
e 2 f L T A F M AR R 42'L | (Leontief inverse matrix ) o i% i
$(6) N THEERET RFH P - §op #0HP s

X g v B

LOMRETEI A F ) F R r TR (BF S )
LHCAI L F e FR R @ Ap M e ATk 0 R L S )

3 (semi-closed) ~ #-2 B 7 4 po A4 it o

bESERE > B8 RSN % (C) 2 T Rgsif % e, (household
consumption coefficients ) % R 4odfi » ¥ ¥ 133R Y (w) 22 T R3*H3F
¥ % #ic | (household remuneration coefficients) > H & # ;% hc 2 hy &

Bde (7) 38 ¢

(7)

al,n+1
hy, =[An+11 *° Qnt+in] 5 he = :

an+1,n+1
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BHEL v i3 1 4e (8):

~ [A hg
A—hW L (8)

L PR AT - BEEL (9)(10)~(11)

s o ol P 9)

X=0U-A)"'F (10)
AX = (I — A)~'AF (11)

b EBTRGE R L A S BIA S AN LA HYRE A F S
ARERAE B B L2 TSRS AL S AR
kend d B A TIEEY > f B R mgmﬁ@*ﬁ{ﬁ
o> i B ABEIT ELED A TRE TELHFEE | T Ee
R Ry BRI BRRE S R %,?E‘.,Jné‘imﬁx*‘ m g
F s RBEAY (11) 8 e F R E AR B ade i o

B TR e (2019) st ® T 2 £ 88 B4 | (input-output
table) » 11k B AAT Y 4G g n A DA o A E M A ch 1 i
FrEeF-ZhTaFdd 0 P oRIT-Hhd LRmA L
2016 & i B L AT A Bl T F prend 2016 & i R A
BHon AL EY 1643 B r A I A kB FHAER T S
£ 164 20F 2 A EMIT Fock o

2 ZRFAMAR T FAREFE O RIfEL S LK T FARG

oo BIARZ 5 2SRRI R AR D B R eRERT o BT FRcaa
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b

(w.

<~ 3
T~

27 R M TRA SR Glkd (D &), ki
Bod M ARFE PN B LHNHE P AL Pk T
B3 D A UrE B L HP A AL FAFFE HT SR A
W -

FRSATT LA Glh (A 4), REFREUEE D F

!

LA

o

EHFEAp IR o AT TR SRR RS 1T K Y 0z By
kg f‘?f‘i'ﬁ‘? | et ?',fm Wkt A uE T amemigE M4
BE(GDP) j~ iz T iv e d R, 2= Btk 27 > i@
FERB-pCAEMBL (FrRLT A 2019) 0 B & K i

ABFARE R LGB BIEEY AR i e EfRENT A
4 3@ * 2 4 | (Report on the Manpower Utilization Survey ) F# 5 28 #_

(Frefaiz B )e 202la) et A ¥ MBI A ° 2 FEuagd B35

I~
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=& FEBALSH
- S BFHHRERERE A2 B0

BELEIEE S (BRAEMFTHRE) EFFTRELE THERA
B4z E (2017 2 2019 £ ) chi & 3-12 7 % £ sk chT 304
%5 11223471 A =% > = E T3 E 5% 524% (A4 3-1)e e s
FRais @309 grtemdagdl @s %2020 £ 3
312 7 ek d A KT L 207,534 4 S oo E 87 2017 &£ 5 2019 &
B (32 127 ) ehZakd £ (9,503,711 4 ) &7+ & > 2020
#3012 ek g R A E RS 9206177 4 0 TR E
97.8% « ABIERT » BRFAFTART - REBRE A X iRPBFIT=
#£ 312 7 A X enTEa £ F 5.01%: 782 0 B 2020 & k£ Lk A
S IER B 5 10,496,643 4 =t 22 g R (8 e ok 4 A #12207,534
AT ARIL R BT T 10,289,109 4 =t o

PR gt e pE > ¢ R R 2019 £ 9 7 BT kA p o e
Bk EE > TR IR A ARG AR T AR o &
PrR@pk h (A THRRE) g iy P Bk ek
At 2015 EETIFE  RFR S ETE L A0 2017 2 2019 £ R
RIFEFT o FF 0 FK R 2019 & 0 ek 4 k] 0 gt 2
B2 Timdod gk A B 2,714,076 4 =k R AE L R E kg 0 BIE T
R AT Rk RE A BE BB D 5 7,575,033 4 = (48
FP R T AoE 3-2 AT ) e

% 3-1 2017-2020 & % 4 gk & % 33t

B A=x
b E 2017 2018 2019 2020
1 824,799 872,294 867,711 812,970
2 787,511 850,762 956,202 357,357
3 926,647 1,013,655 1,079,498 78,259
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4 926,813 883,072 1,101,393 2,559
5 822,167 842,241 1,039,758 3,250
6 835,931 857,578 932,697 7,491
7 833,104 853,352 988,765 11,748
8 909,381 953,252 1,030,937 18,536
9 820,103 836,594 794,415 23,520
10 927,297 959,774 939,131 18,982
11 1,013,637 1,019,021 990,397 21,177
12 1,112,211 1,125,112 1,143,201 22,012
B3t 10,739,601 11,066,707 11,864,105 1,377,861
3-12 % |3+ 9,127,291 9,343,651 10,040,192 207,534

FTAL KR FIRA L mEk A (2020) -
LA 30 P g Bk R ] T 3-12 0 R G 2020 E X BEYRF .

13,000,000
11,000,000 10,040,192 10,496,643
9,127,291 9,343,651
9,000,000 ABERERGIFE
7,000,000
7,782,567
5,000,000
3,000,000 207,534
1,000,000
- 1,000,000 2017 2018 2019 2020
REAB(2020FERFEHE) =—e=Ra AH (BEE)
F*#—'i/ﬁli}?ﬂg 2 i IREELSE B (2020)
Y BB E 320 kAR KRS -

3-2 2017 # % 2020 & % & ¥ ¥% X = % i

S NBE PR DNRBEL A 2 g
F-2a 0 ATRANEEE ) AR ARFFL N2
£ (2017 2 2019 &) eh& & BRA D RBEL DT IHA L L
16,466,866 * » = # T3a £ F 5 462% (L4 3-2)e 37 7 § &
B E A FID AT L S B D RESE A F]t 4
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by s PR Rk 0 A i o R PR R 0 2020 F 3 0 312
Do e WA A, & 320,133 A =X )% 2017 & 1 2019 E = £
T

BT aE 13,885,264 4 U T 13,565,131 4 = 0 TEIRA B it
97.7% o
4 32 2017-2020 i 4 4 4 FR& 4 = s3t
Hiz: 4=
Vi [E R 2017 2018 2019 2020
1 1,150,837 1,211,869 1,299,722 1,412,220
2 1,284,579 1,329,184 1,468,616 603,211
3 1,212,728 1,385,236 1,396,026 101,217
4 1,319,531 1,504,343 1,415,406 11,168
S) 1,371,312 1,441,110 1,463,759 17,611
6 1,410,713 1,521,633 1,570,675 18,249
7 1,480,440 1,574,572 1,581,016 28,106
8 1,361,761 1,460,467 1,481,669 37,786
9 1,232,231 1,293,123 1,372,190 31,622
10 1,416,082 1,389,622 1,517,174 30,390
11 1,253,282 1,274,752 1,343,563 23,666
12 1,161,083 1,258,773 1,191,519 20,318
Bt 15,654,579 16,644,684 17,101,335 2,335,564
3-12 7 /]3* 13,219,163 14,103,631 14,332,997 320,133

1 I3
TR KR gk R (2020) °
LA A 30 Y g B R R R A T 3112 0 R G 2020 £ PR BEYR -

AABEET  BREEFARE  RANRBEE A X RFITE
#3120 A FZenTiod £ 5 421%:e 7R & 0 R] 2020 £ B A 0 REL
kA IERE 5 14,889,914 A =t o7 B R 1 0 FHcE 320,133
ASRAREO R0 T 14,569,781 A o AR 5 R 1T ok eh@ (4R
ot R IR ACH 3-3 91w ) o
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16,000,000 14103.631 14,332,997 14,889,914

14,000,000 13,219,163
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000

2,000,000

2017 2018 2019 2020

e EEAB (20205 RFEAIE) === EAR (ERE)

FAL KR A LW IREE A (2020)
Rl Bl L E 3120 AR NREA LR E o
W 3-3 2017 &3 2020 & 4 R N FEBE L gL

ZEFDRBRAARPREL RN

BERFL > BRA A TR & TRAOREEL | o
RO IR T A RS R L TR AR R
% B FARHIE AT e AR R TR £ EN R L anfs
FloRBBEPNETEINAEEHRABR PR, - L g pEeg %
FIEE LR E kAR DRRSKE V- 26 0 513k

=
&
ETH
e
o
-@) N
hard
"
i
=
iy
3
f‘ﬂ
A
>~
“5‘«
iﬁ‘
a_.
¥
‘_
=
&

3
f
B4 § o SFEMIE AP > F it a R TRE S 0 R A BN BRED
BRI A ka0 @ TARM EFRE S R A
Rp A I RBLR R Rk o

SRFTHRGN IR AR AT F AR T E S (F
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Peok e &) (R FRELE A 0 2018a 5 2019a 5 2020b) » 2017-2019
£ R A BN LR A W] 5 183,449,000 £ =t ~ 171,090,000 A =% ~ 14
% 169,279,000 4 7> T3arE E 386% g R T IE v 2 & o JHIR
ARETERA FEFNRRG PFEP R F2 ARG Mo

iR AT FENRETR SO FP R E A AFL Y L
L0 G2 RV GlEicdp 0 RS 2017 & 3 2019 # 3-12 R A B
PR BRI GE 0 A B 5 154,280,609 4 = (f F E R RS
84.1% ) ~ 143,886,690 + = ( } ¥ & B ¥ =x 0 84.1% ) ~ M %
142,025,081 4 =t (} % # B %% 83.9%) » T E E 397%:H
R EIE e AR o AREHEET B 2020 & 3-12 7 3 TEpkes
FEYREEL | P R T A iR 20172019 # 3-12 % R {7 A 2 Tk
FHRA o TIHE 2020 ERABEPREA I Z WV HEE
136,384,086 * =t o

¥- 3G o RPNk (2021a) Bard 52 2020 # ()
AR R ) L 0 282020 ERA B PR B 2
142,970,000 * = ; fe & 91257 (e Edy 0 THRE D31 120
B F A 5 121,524,500 4 = (f F £ =t 1 85% ) o £ i o
a5 E 136,384,080 % kipde > B AIRE BB AP LT 14,859,586
Ao e A MG EE S 2§ BFRBHE G B ik b
PTG FRE R DR T 0 B A BN R TR D
i’ 3o G I

7oA TR A 12 RA R AR R R R 2 Bt 2 BandE A ¢ 12 i B4
Hrk=t g s BRAE AT xZ:}?i
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170,000,000

160,000,000 (HMEHEEE
150,000,000 154,280,609 142,025,081 x
136,384,086
140,000,000 143,886,690
130,000,000 121,524,500 -
(QFAEHRSHEGE
120,000,000 h
110,000,000 5 N
L« WPREREHNE
100,000,000 H
B)ARZBEFRREAIRR —» 2
90,000,000 .
80,000,000

2017 2018 2019 2020 (FBas R E)

TR AR AT U
ERY i ES & 3120
W 3-4 2017 # 3 2020 &£ & AR A B p kL L 1

T~ FFIIRED R it

5 Fls COVID-19 $ £ 6% & £ 413 kcnie 258 £ 99 %
TR ST RES X o FF]S m;J;j,;-;bi\?‘_qq’ég—i_ﬁ r
T EA R TR s 2 TETARE ) B o Big2

BHREALEN AL (R )E AL P RESE AR LTH
?ﬁ%Jﬁﬂﬁ@ﬂ%ﬁ°Eﬁ%?ﬁ%w%%ﬁ’%éﬁlﬁ%%
AR SR CRVEC PR T R =g SR I TS
FH R R A ’“ﬁi‘“iifi‘_%?#ﬂ%*‘%?ﬁ

g 7 Feke (2021) chd BEF AR AT 02020 £ B 4 S FS %0
G 21 fEEHT R MR TR S E TR 4R RS S
1,027.57 i 7~ o AT RE e A B+ AT R 978 p IR B * AT REE
FWAFNGFF A R F AN WG IS A Y
7

MR o2 AR § oo 3R - Bk B A ST Rt 2



Fenl 7B 2 A (Facfa i3 4 A 2021b) » B~37 20 #3 4 ¥
it T2y ¥ e ) (average propensity to consume > APC) 2

£ T 39E 5 0.864 (2000 £ % 2019 # o & F ¥ 8- KA F NEFF
At EJ;#F'] FATRIF RS TE Y K g 887.82 gkt XA ;F'i’
(=1,027.57%0.864 ) - i&@ » i&Fp (7 Folr i 354k (2021¢) @
# (2000 & % 2019 & ) e 7 é#ﬁ”}w‘;}«' » 2B A T ihE E R AL
BB ER L DR~ b RS ATE B R 17.61% o

FeEw ity RiETIE NEFTAH RE3 5 T, AFDRE ER

- 156.35 = (=887.82%17.61%) & * *t LA A £ 4T A 5% JR
% (4o 3-3 9557 ) o

%33 2020 £ #F] > R ApM L FEAREH W

G A o wekgp (™)
PEEF 337.98
a o 2.48
AR B 1.15
¥ 5.67
R 11.08
Wvs  AEFR 2 R E B A B 5.79
TR B CRARY LB LS 0.01
PAEE T E A R AFEARER 32.24
PTEIHE 0.48
¢ B % 3.64
BRI E 3.00
B LRI Y 139.48
i3 2 FAFIRIEE 308.93
B4 EARE 116.38
BT R EY P2 h At ER R 19.44
B- TR FIFEE2 R AR 37.88
A e EH SR AE 0.31
TR B 0.91
AT % B LR ERAT RE 0.17
F¥EFIRAER L FFAE 0.16
FEhApME A R T 0.40
2L 1,027.57
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YEFEFDPF LR BREF I E A FIBR S - EF D
Pk T E N ePE ) kA 35 (BAEFER) ¢ ool gy 0 B4
BRI IaE A2 L MEgE 329342 /4 (FiEREEER
—“F’l‘é’ﬁi AT 3a) s a8 0 156.35 R Ap g 3t 4,747,344 4 g po L
B TR AR G BT AT RRET L A Er kehE otk o

B ARBRAAE > A@FoH ) TR ks % o d

3 ﬂvféjﬁ o 6703 D38 REAY 6 5 S A AT PR O T I U LR O R
Rz R E NG R TR GO RRIAZ W R S AL E
Wi FP 0 AIRE S kG b AFT T RTS8 BEAD M R B
ﬁﬁ®$%%§wiiﬁ—ﬁhﬁLr&wﬁw% IR - e &)
FP (RS fd FLf 2 RESEF > FIER) #EA
AR R PORER L MRS B e Bt R T R B gt B
Wy Fwe g Lasa

z
.éﬁ T AT ks & era kel B 4F % 2% (leverage effect )o

Edp A IR R (2021c) st R A o 482020 & T F ok
Y5k R NP E L M AL 9331 B AR E A 1725 §
L dvvs (EEB P EE) o

% 34 2020 LB IZ T onBH3 %

Sk LH * R % Mg (R~)
CE i e f N 37.06
IR ¥ 47.00
oYy | AR ECFIRL 9.25
B3t 93.31
SEPE A =¥ Beoa %k 1,725 3 ~ =

T KR ¢ @ IMELE A (2021c)

Wit FFIRE S A R A S E AFEFRG E A
Fopaat S koo PR A BN A S#d 121,524,500 A SRS G
99,527,156 4 =t ; ¥4 i B 136,384,086 4 =t Apfi o {44 5 e
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B FIRER GO T PSR DA F R B R A
Bp Bk 23 5 36,856,930 4 =t oo
%35 RARPRBAZNHE

7 B FE ¥R A =X

et e (A) 136,384,086
DL GES (B) 121,524,500
FF &R E%a% (C) 4,747,344

JRES L Mgk (D) 17,250,000
AFHEFHRET A E (E)=B)—-(C)— (D) 99,527,156
REEEE (F)=(4)—(E) 36,856,930

CEBEFHERE EEE BBk

FLE A BBt R b A Sk L ) i TR RS R

?. FITEI L A LY kenE B o gLk L I eny 2 MR A
Pt L FNPLK S g F i (4 Bk 4 R ) (Taiwan Tourism

Satellite Account ) » H ¢

F B AT+ B B REBRLT AN E 2 Ef R kR

i FP ARG E Y 2021 EATaE R A H

2019 & 2 3 % B8 (TP B 2021b) > f K ded 36 -
B ERF IR E 0 AR g F188 0 2020 F 3-12 F ek

FBELEA S L fAey B ER T 7,575,033 4 & oo kg i 3-6

iy R L TR AW ﬁl 45,637.7 7 chp gLk L Ay i de

N

=F
\

AT ool 3 2019 EAe Ak ER AT E Uk o kT 0 Bl T e
of o E TI0E Ak "iﬁm PERLK L A R 7 R
B oo iRy IREE B (2020c) TR F|ihE RIELE E k& T3 R A
Ny THE NP R R L TR BRE R T

8 “F)E.?—f]‘*‘“r * A g 2019 E G R é#’rTv:*’EZOZOii_'riﬂ.féé.:f#_oIﬁzﬂtt*‘w?’2020
E o g4 B %,gm*%’.{n,zﬂ}’%?ﬁ”‘ﬁ}4 Fede§ i o
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SRR L ML AP T 94T% o i H g bl L A 36 kR E
&

TIOE LG AT IR MG AR R TR L F A
% 43,2189 ~ (=45,637.7%94.7% ) ° Bis » B &P Pk A x> ¥
BEAAFEHT ~ 242020 # » Bw bt AL LTS

¥- 20 ’vilr%igﬁlj%; ~2020 & 3 % 3 12 % e FA K e d
B ER YT 14,569,781 4 =% d T HE A X HE F

0,961.5 4%&;:\;51%:'{%9’@% i E 42020 & FA Rk E

BB T AR STREHGOERT O Bp B RE
F O RAPFOT B A A A ARIERIE > 5T 36,856,930 4 = o ik
Ppd 35  ABPEETIE L2 2 MpK s 320342 /4 (G
B2 2L R T ) s Fpa 2020 # 3-12 P HAFRE A B

fenE R TR 0 £ 9 1,21385 e o

&
w
=t

TORBFEERSRE S Rp ot adz B ARSSE S
Bk A B 0 3t 2020 # 3-12 7 ehE R R E S 6,084.72 R o

Sirdp (BEGTER) BMEAF L P WA D REE R DR RS S 2 AR P
"' ’é#éfi%‘\i %#b'%mw'ﬂ’ (¢REBTDEE BB -F4 FFD - T2 3d
AR RPN AR )N R ERE P m*?l‘?ﬁi—xzjf" o (4osz T4 s BRARES ~ B PR AR :n—.\ﬂ}/\’#

%f’_rri) E e AL RS 2 B 0 R R ARERL 2P FESUTBE B E o
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% 3-6 2019 & 4 MLk iFE &1

7 B Bk B A Bk L I (R ) B A dV R E &
(=) B PRE i e g (R~)

Bk P A Bt 5,338.73 1,417.98 3,028.91 1,874.57

1% & 75 PRAE 623.89 0.00 739.15 -

2% 4 JRIH 1,935.75 459.50 603.52 -

3. % iE iy PRI 1,252.12 81.26 237.90 1,352.00
MR AE PRI 420.55 81.26 175.90 93.68
s T PRIE 831.57 0.00 62.00 1,258.32
kbR PRAE 0.00 0.00 0.00

4.7 B 42 F IR GE 19.60 50.86 233.00

5.%% 7 PR A% 93.43 12.75 207.46 245.69

6.4 % (R PR A% 135.25 97.35 125.57

7 g PRTE 1,160.49 394.53 444.78 184.01

84w % & - 254.29 372.12

9.8 1 k3 & 118.20 67.44 65.41 7.36

{7 A K 11,698,068 112,401,256 56,877,744 17,101,335

T ok A x A (R4 K) 45,637.7 1,261.53 5,325.3 10,961.54

FALKR 1 Rk s (2021b) -
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F R dgal gl e (O BBk S B A R ELE S R A LR )
B A8 PHE2 R F A FEFRRP AR BRE
Lot S e Byt - HRRAEY > AT R A B R A ARk

AN RS (BREFELR) TR R LA
foim 2 BARBF AR TR 0 IR LR SRR 2 R

ik

%37 »BFRAAFANFELL IR FEIHIHERE

‘.

) e FRREL S| WARPREL S| B DR
il (%) B3| B
AR NG 3,273.84 1,213.85 1,597.07
1% % g pRFs (129) ! 382.58 201.76
2.2 AR PRFx (130) 1,187.05 290.17
3.%5?'§$%ﬂiﬁi 767.83 87.12 1,151.86
M EEPRFE (123) 257.89 70.20 79.81
g PR (125) 509.94 16.92 1,072.05
KRB (124) 0.00
4.7 8 42 FIRFE (149) 12.02 77.48
5.% (7 pRA+ (151) 57.29 60.11 209.32
W& R R (159) 82.94 60.85
7. RS PRAE (121) 711.64 229.10 156.77
8t % & (121) 170.99
9.8 kA 52 72.48 36.26 79.11

FARKR AETHE -

LALLM SRR S R EEL 164 30 A E M I A O K0 6 o

L2 R RAINEE S (2012) AP cTH B RERA R ¢ FREEERGE ERZ %iﬁ*;‘gﬁ
FEFE BB AR B R PR R R LSRR L Y e R TR FEL L
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FRETIE L B 0 FpL g * B E T oM Bk kB (7L P e R o
DEARNE < S SIS IR R N SN S rEl Sl ORIl s
HoBE > B % R fE ke R 38 45 -
138 A HFHEPCRMERL T PR

BB » BBk B ABN=E R DR
A ETH FFE (R) 3273.84 1,213.85 1,597.07
Faredsd i etFrck (RY) 5,361.87 2,015.27 1,883.72
GDP B #5 (R ~) 4,500.95 1,798.29 1,643.22
,?L# 7 Rr# (LX) 421,207 163,104 113,617

TR kR AETHR -

FWa 2 o ARG EHORET > 282020 F 33 12 7 Bk
ié@muﬁ%-’?‘ (& $ 28 W F8%%) £ 3% 1534562 @
~(1.53 ¢ ); GDP g 5 82 88 5 7,942.46 =~ > 4p % »* 2020 & GDP

AN A.03% 1 $T R F AR 0 Rl 697,928 4

“ﬁﬂﬁﬁﬁﬁﬁﬁkmgﬁﬁgﬁ;

GEFD KRG e b o AT AR REFTH R ST ki)
4 g - 1;473;-3— G ELFE L > 2020 & AP EFS R0 £ 21
AT e " {5 R F E T A R O T 5 1,027.57 i
Ao I E A 15635 B » At ELEER 2 ¢ 5 4 E 3 4,747,344

AR p X Ao

V- 260 bR®> ket AR TR T X0k ey
GHPLL A L R E otk o kPp L IVEE A (2021c) AP o 4
2020 # ?]*’zéz‘fa”y:fﬂ EV BT 1,725 3 A BN ks UEp
ST ¥ak A = 4 N3F 3,293.42 &0 VIR E 1) 2020 & e st pE L G
Bk A £k 568. 2 BRI G RO K e T E T

O g d g o TR ekss & hh A 9331 Ao A A REEh L Mg r 5 4748 RA
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PRES ZELEEAEEF K 72444 F dHH ok o

Rk BN Bk A L d A TR R R T R Al e - 50
PRéP T2 B Eock QI FHE > T D E T S
A LB SR QT E 0 R FAck 3-9 HfoF o

%39 ZERRARPMRET RS ATF RNGASY £ 2%

LIEP 2 E g B ABEPMREE ()
iy o 724 .44
1.5 % @ % IR (129) 2 120.41
2.8 4 pRAx (130) 173.18
3.3 % ‘Eﬁa?‘lﬂliﬁ- 51.99
B @R (123) 41.89
sz @R (125) 10.10
kP EERTE (124) 0.00
4.5 B s FIRIr (149) 46.24
5.5z (7 pR#x (151) 35.87
6458 & ki PRF%: (159) 36.32
7. pRAE (121) 136.73
8iw E & (121) 102.05
9.H i sk & &3 21.64

TH KR AR -
Bots #-4 39 chlicdp S P A IFAY T HREEIE T
FEL A BRWEAY el 6 PPk > 04 3-10 -
7 310 FFEREEHTAERELATIHIANERLH IV FRR

3P BBk F B
TEABEHEA Y (RT) 724.44
REegAEaed vk () 1,202.74
GDP 3 Z & (B~) 1,073.24
BEF AT B (4 %) 97,342

FTALRR AT .

s E 3 TR TR i MFFE R ES VIR ASTRE

3 o0 s A 8 B
g R mgsgs’ 4 i

568.11-93.31)> p 384 % & 5 4F 45 F 5%k o 5’1&—?5‘_5&%&&%"5
Fahzd 1R R REEC A 4748 R ) iR (T AR SRS

(:
29 21256811 =~ (¢ R 1 93.31 & i
a3 Ek GRTEG o
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X

K Ha A tE Mk A E 12.6%hE B3 B~ 13.5%:
GDP 4 B ~ 102 > 13. 9%t § At o d SR~ SR
kEIMNEFIRE S FRGE 5 2496 R HT A B EAH A ¥
1,927.18 a~che B P2 #5278 > 2 2 B4 & ok oo s 4
772 % 0 T3 R oRBE o

EL

7% i

G

18,000
16,000 15,346
14,000 13,418
12,000
10,000
7,942
8,000 6,869 6,979
6,006

6,000

4,000

2,000

EEFE () GDPEZ (&) MEBKREE (AR

m EEMFRGEAZNEEZ wERFERESEENUR

FARm AL R

B35 &7 %5TUREEH % AP RE S R

Frd | BEER
COVID-19 i 7 > $43> 2 3p Lk 2 £ 4 % Jd i F 1 50
Bl X H e IR AL B AR A BRI R ET
F)r e E 2 0 kL PP K ézozoﬁgia,% Bk iﬁ‘#ﬁmfi

=1
ot

7»

697,928 A =x o
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LRI 60 - h S| hE TR RS S % o v Mk A Eerid
X2 WP RS SF D R TA R e Rl s oA R
BLL A LRS- F - 25 o 2L H2 5 guf

BT SR NEELT LI % Ao @ FORATIE N eh & fE R %
FEESPELEERFRFY P RADES oG AT AR
WA RS2 R F o B 4pdE G S R RS R 2 R @
BLE A W’? T24.44 A hA B fie & A XM Bk chid

‘R M GDP R EH 4 0 1,07324 s T A1 T 97,342 4 %
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T ERLE Bede B B hpc L ERD - F1 R 45730 1953 &
AEIAHP AR e HERPFERELELZE - KA
AR d] T B P H AR T 02021 £ 30 13 p ¢ WA BEFH

(@ = A%*frﬁ]ﬁlﬂxywmﬁg? % Lw BT #2440 2035 & %
FPHESE)(MTHFEL LT BRI

RAEAR e d o e T RFIF O E R kT #
2025) b Fogse BB (2035 R B PR A BEFERE o Fp o
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ENPRABEARS E IS ERBEHRCAE LG 5B E DT ERYG
Rz~ 2o
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i) v
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o
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HYPRABF P RE Tt  RIEP R BT 2022 5
g CFRFE-BEEEMP R (2021 P 2R E R E )
BE & FM (2049 £ ¢ X L*[&l'ﬁ“ﬁ)WSﬁ%ﬁJ’W‘“#f‘%%f‘Jﬁ
Ao e o 350> B R %f—*!% 3’\«;&;&:;’ Lo T HRE(2021-2025)
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