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ffSAtiEl: 2026-11-09 | FAE&IE: SR, Bl | AR RER: #=

EMOARNZZEN, MAELHARNZGE, REZRRE DA EEEER5I AN,
BIEE—RHPXKX, HEZ—MR THE) ElkW. KEE: MESNEr, M—JFumpit
TR, AR, MEEMNERRZINT., SAEEIBREREEERRER, ZaSEHRFHR%

, IRFEBER, SMEIRFE; (REXEBEXMTAET. I . BFHE, B7HK MBETK

, BHISEIE £ T A,

XEEES KON, BERAENTT, ZBNENZE: £XE, XEZENIIE? XEE #
EIEERE) . BXEBAXREME. B 49.1 HICETHRARE. BEF/LTCETHNRKRE, &2
BMEN TR, RIFELEAFE,

MR X ERENDTERZIDNEE. NDEXERELEE LT BEAEN, #aF
2026 FHEXEBM/LFAREESR, BHUPE. BAR, BEL. REOZMWREHEX, RiZEHE
xf, BREEH.

un

pLE

—. —AEEX

HM RN RALOIFEN: FEENERMAANGES, SFFENTIIA, KERB—DMBIAF
B; IEANBEF-HYETERFIRRANET, BRTHIERRNIAETAMKSKHMEE,
XEEEENEM: MK, SFIAZHE, SBERTHLAHET, HEELRK, FEREKE, O
SHEF=THEREEES. XERANEDEZE: IAPSHEIFIEEFE,

Z. dEat: mE=1EF, TRIRF

E—ME (1790 F£X) : ERERTHARSE

EXENXEN S, FREGHRNERIE LN,

1790 &, BIBBUFNIAIZ, FER—EMIIBFETHEK, BMNROMGE. KESIWRNEG, EE L
B, mLINTE, REEZEEMUVIITHINREGRSERETRIE. XNEREBNARE: BT
BUSREEAERAEXLMR, SEINNG. BERsVMOCEE, EREAINAERETHEHRER
S (1790 & (BEE) ) , ZiEENGENARIR. 1790 F 8 AR (RHEE) Rk
&% 2150 FETTMGE, SERRERE 1830 HETT, MAITHEAGSHN 6% FIS. 2 1791 &£4), BB
RS B&NL 7546 HETT. (Funding Act of 1790)


https://en.wikipedia.org/wiki/Funding_Act_of_1790
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X—HHMRRE: —HEAGHE, THRTEERRBEER. EREMEBNRT., EFEHFXLE,
ER—RZEBT 8L

REERE—aRERIT. 1791 & 2 AIREBHENF, HA 1000 FETT, BUFS 200 /5, FAAL 800
F. IRE 7 BFFE, YRS, ETREMNIANWPOAENRIEZEN, (Federal Reserve History) #E:&
TUE, RANEEAUABMAESME KEBORR, EREETR TRITHRER, X—RBgBTE—
FRRFZE,

REFREHET . NE/RWNAKR. IV EEEIEMKEE /R (William Duer) fEE1EZEMT 6%
o EMHENNERERITERY KOLEERDT, 1791 F£ 12 BEIRE 1 B, 6% EFEM 110 3k
2 125, 1792 £ 3 B 9 BH/REILEN, EREE—RBER, NEBERTDWNNREAFTHENE
57, FILANRITU 7% KESIERIE, DEGARERR, 4 ARRTS. (Liberty Street
Economics) HABMEIEERNEEINA, XRHAZENELET/\+EHN "RERRA 21
BUBX—RELIEEEZENBRIELRT: EBREAEE—MIHET, BNARENAREN
B, REX; BAIITHE, EHET, BEREFRER. RMEZFE, BTE2F, S&08%,

FMER (1862-1913) : EKIHBITARERER, TAIRTALERE

BEPXEXEREDN—ARE XM AEERMEX, EKEF) . EEHAELEERN—XR
THHTHRA , BHEK.

1862 F£7 A 1 H, MEEE (KEFHKIE) | FIFREANTFMPRARTFERR L BB E ARG
. BUTLAMIERTG, £—HEM: HRERMN 10 RENNFHRESHIR, 1864 FEIEREXICERE
T—f&. (National Archives) 12 BIRERMEE 30 £, FREXE 1.6 AXT,
Wial 3.2 /3, WX 4.8 /5, S&IZ) 6000 £/53%7T. (CPRR) 1850 El 1871 4, BEXFLATAIRAI LS
BRIt 1.3 23%E, KRARAHIMW+22—,

=
BRR/HBARZIMZ EHMNE, MSROABRTEEARRE: AMEIEMASR, ekt
ERRRTEARS R TR E, BEASREBRESRED.
EBRENIATE TIERFL » BREXTHEMNELIAW Crédit Mobilier, JEREMRINE R T HT- T
TS, 1867 Fi2, BHIEARKREREE. EHEBTETHNHONMEREERNE, ANREERS
1%, HERITFARRDLIIEN, 1872 F 9 A (ALKEIRY Bt. —FHRANESITERNMET
7£ 1900 /58] 4400 HEjT2iEl, (Library of Congress)

E—FEEBEN (BHE) AEBABARS 160 ®E, ROEBILHKE, EHRAFMAR, KLY 2.7
CREL T ™ Ao  (National Archives) WTEERBFR. BE—NME®SIARMIT: 1862 F 1904 &
THRBLAENY 5 ZREE, FIEHMREFENLELY 8000 A%kE, HRETHE. MNBUAFM
TN, XM FRZREE—FRRPZE,


https://www.federalreservehistory.org/essays/first-bank-of-the-us
https://libertystreeteconomics.newyorkfed.org/2014/05/crisis-chronicles-central-bank-crisis-management-during-wall-streets-first-crash-1792
https://libertystreeteconomics.newyorkfed.org/2014/05/crisis-chronicles-central-bank-crisis-management-during-wall-streets-first-crash-1792
https://www.archives.gov/milestone-documents/pacific-railway-act
https://cprr.org/Museum/CPRR_Bonds_1868/index-OCR.html
https://guides.loc.gov/this-month-in-business-history/september/Credit-Mobilier-Scandal
https://www.archives.gov/education/lessons/homestead-act
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WATT, BFFRER, BI-HitLY), EERERRET, BERMEFRIRT, 1907 F&IF, ALY
MR EREEHRT T, EREEBCHEBERBERITRALNM ™M, (Federal Reserve History)
#rEzhE, BRFHRERT: —MAABKENSRAZ, BHMEREREHE.,

1912 F| 1913 FMEHZARS (Pujo Committee) AE THEFEHH , 162 180 PATE 112 R
NEBEE 341 MEFRG, XUERFRZENTRE 222 £, BRARANSHERAZ 265
{¢o (Pujo Committee)

ERNESERANEEG=ZRIFELE T —4AH, BREEMEREPXEXHWER: (BIANE,
URRITRAEERTE)  (Other People's Money and How the Bankers Use It, 1914) ., BEHEH
miE (BEF)

K

FRINNEMB LN D REEK, REXNAIANESIRE
"I ARBCHNEEFIAR. 1 (Project Gutenberg)

IR EC, |

\g

BRPEXR "HREABEEHERT, MEBMNERTFEEXHELFR, . =T 1914 &F
RWER—ME, RRAEMRE, XEFRAFERE, ALET

FE=MEr (1913-1945) : EIXF—RFH TIZH K

1913 F 12 B, (BIfE&E) &8, EEB THRIEIT. (Federal Reserve History) {8 1920 &4
REBRBERTIRESRIEF, B+FE, HIERN TR SHFEENR: 1926 F 9 A 1929 £
9 B, HFEEMM 32 ZETHKE 85 12, EBAR—BEIIRRIEEERE, 3 1929 £5X, B8
—¥NHFEEFEEFRITINE, KABERNEEERRIEEER, AAFREHE VLS,

RIERE 1929, BIRHTIEE] 1932 F 7 BT 89%, EE 1954 & 11 BA[EE] 1929 FHE R,
Kimskza, ZEEMT —HNEERTKBRTENNE: EXFERAZERKIETRA.

1932 F£ 2 B, HBBURSIEMNEMAF (RFC) . 1933 FREBMBITIRAA IHHT (Jesse
Jones) ME, —EHZ| 1945 F, REFELERNGITT, RFC RIHENETMAIRETL 385 12T, =
PRAM 333 12, HF 209 44T FAE. (EH.net) IREIEREREIIZE, BERM (AEIZE
TT) » ASRMIRNE, RFC BME—XREBUERMERIT: KIRIT. WERE. BHnehl, KNEEREE
I,

BT XEKLERIT, 1933 F, BELTHAT (HOLC) BRI, =FEH5 101 AR ARBRE T4 30.9
1237, BIFRK 3 2l 5 FEHA, FE—REEAEHN "SIRGT) |, #REL 15 FH. FHZEK 5% WO H
5%, (FRASER) 1934 FEMBEEEER (FHA) HKiL, AN HHERMNELIMER. 1938 £,
RFC H# 1100 AETTIRY T —NFAE, T FHA RIERIEL, FiLRTIEERELE. B
H®EH. XMNFAEM Fannie Mae, (Fannie Mae)


https://www.federalreservehistory.org/essays/panic-of-1907
https://en.wikipedia.org/wiki/Pujo_Committee
https://www.gutenberg.org/cache/epub/57819/pg57819-images.html
https://www.federalreservehistory.org/essays/feds-formative-years
https://eh.net/encyclopedia/reconstruction-finance-corporation/
https://fraser.stlouisfed.org/files/docs/publications/holc/pages/61351_1950-1954.pdf
https://www.fanniemae.com/about-us/corporate-governance/fannie-mae-charter
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Ly IE— NS IiEE: 30 FHIEEAE 1934 F£EMN. FHA 2 1948 £ X FEFIK 30 FH,
1954 EAY BB _FE, (AEI)

XERRARRN S —HERZL k. HOLC 7 1935 % 1940 45 239 MEAMET "EEREHE, , £
HXM A (&) EI D (L&) 9%, (Mapping Inequality) FAEZERX HOLC AHE2EAMEIE
BHE%$I, B FHA BECHTRITE, ERE—HN: BAMXERZIEIBIBRNEN, 1944 F
CRAEFENE) BRTIHE 240 FERER, MEANMIIER, 6.7 FEXHFNERE, HIFAAXE
KMAE 100 %,

BRPXEXE TREZESHBEMEENMARA BRI, . 1930 FANEENT Z—F: HFRR
E 7L E T HRIUEEERE, MERATN, ERBEMNB—KA, EETRU+EELETEERE

FERRN—EHETHE,

TREEHNEX—MEREREN, 1933 F (BhH-ErER/RE) EEVRTIRARTOF, R
BXHERRE AT (FDIC) ; 1934 ISR FHZEAS (SEC) » HIE SEC ETRERAEXR-BE
B, —PMERTRINEROAN, XTEmESEHRMES TAWMME, . (Library of Congress)

FIMER (1945-1979) : A EITHEMRPSIE TR E

HEEEREEN—X WIS | RETES. ME—METREN, BRAKRE,

1946 &, BHBEZREETE ZER. MIT REF/R-REWMAK TWEGEEFRI/R K 35 ZEi—i
AL T EEMMRE KEAF (ARD) , XEF—RKAF LEHRIARAE, (MIT Museum) 1957 £,

ARD 1€ 7 BETLE T TH#HFIREAE (DEC) 70% I ; 1968 & DEC L, XERKMNE 3.55
2% 7T,

B—F, /\MMERFZRELENFERALZEOL, W=O+RAFESL, REHEEMBNLE
Bk, EIEYRE TR/RSE/REM 150 FETT, B TILEFXSE. 81l AE 500 £, 2K
7, XTEHREDI, (Traitorous eight)

BHERARRANEFAZE? 1962 F, EINMUBEETRE | SHAHISEAFNERBRITE,; 2
1965 £, RESHEEMBEEARNNE—ESK, (Computer History Museum) 1960 FRY], BUF
TR FSE TERBEITRENSE, SREMM 1961 £/ 32 ETKEE 1971 FM 1.25 ETT,.
(FedTech)

ZFZREMZH-SEFEE (RUIREER) BIEXMIEHSEIR: tilA iPhone BE—Iik
T TEREA) MUBAR, EBXW. GPS. fiERE. Sir, MHABNHEMER, NEKRERA#HZHN, A
BN, BIRAEAENK) (BEF) o (Mazzucato) FHEMRAANHNITEINABSK

TBRNER. EEVEXSHEIHEL, BUHMEAE— M ARERNEREETFIL

FILEEMK "HRERSMNE, RAHEREMRER) | EAKNEAR 'TERSRESAIRITE,

HNEBRFESH) . XET, ERHMENET R, REEREATHEYER, EHER, LS

X NRER,


https://www.aei.org/housing-center/housing-finance/housing-finance-fact-or-fiction-fha-pioneered-the-30-year-fixed-rate-mortgage-during-the-great-depression/
https://dsl.richmond.edu/panorama/redlining/howandwhy
https://guides.loc.gov/this-month-in-business-history/june/signing-securities-exchange-act-1934
http://museum.mit.edu/150/78
https://en.wikipedia.org/wiki/Traitorous_eight
https://www.computerhistory.org/siliconengine/aerospace-systems-are-first-the-applications-for-ics-in-computers/
https://fedtechmagazine.com/article/2018/09/how-government-helped-spur-microchip-industry
https://marianamazzucato.com/books/the-entrepreneurial-state/
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X—MERE B MR NEH, 1953 Fig /D EERF (SBA) ; 1958 &£ (NBIIRFE) RFFAA
BRAEIL 1 B 2 ELAIE SBA &5, BikA/Nl (SBIC itk o

BEEFRETNEMERN, 2 1979 £55 TIRM— RN EERE,

1974 FH (BEREARBRNREL) (ERISA) EXFESZEEEST HIEAL M, XEMNERTSHE
BREARNFESNETT, 1979 F5H LIEF: HESTREMIFZAGKAN, AGER—/NED
MigHAEM, (NBER w6906)

MREBREM, 1978 &£, MENKESEZHER 4.24 1237w, HpxESSE 15%; F 1986 £, &
HBE 40 12T, FEEE—FMUE, (Gompers & Lerner, JEP 2001) E—#tXI&HiREEE
1978 FEHBAFEIM 49% BREIT 28%, 1980 EM (FEME) X A RFIHEHDRIARNE
o

EREXZENXERFEEXBN—ITR, BEREERREPICEXZ O, T8 ARFE
&, BT —FAUNER, THRTNRKRENRE., EREFERCHNSETHE, RAESIMAMN
THREMN-Z, BREXER "ZIHTNERZLERAI, FIES) o 1979 F2/5, EAHRRENK
AXRBHREX LB, JAERMIIMERZ AR,

2

FAHMER (1980-2007) : EHRUMNXESEHF

1971 £ 8 A 15 H, BRAxAmExBREN, MERTIEBRAETHRES, (Federal Reserve
History) MiX—Xie, ETHWEMRNETBHEERS, ETNHETEHEBRMMNBRITHREIRE.
1979 &, RE KRELERBKMEEE, ATEEMK, BRBESFZRE 1980 FKE 1981 F¥ER
20%. (Federal Reserve History) SFIELEEEFEWITHR T —4, HAETROE+FORNRTIT
T T B FIEM 20% —HEIIE, FERKMARSNEESEIMN+FERIET EE. XETTHH
%, BEMEE—YINER,

1978 F (FWCE) BB T —MNTFEIRIIET 401(k). 1980 FalfE, EFIMMEHRE AHICEERHH
BATHIRASER, KETSRM 401(k) 1tXl. BE 2025 FK, EERARET2&0 49.1 F1CETT,
Hrh 401(k) 10.1 512, D ARKIKF 19.2 F12.  (IC)

XHEXRERN TEE) , AFUEEHR: MERGFHE, Mg, FHEZE, SEMHEHE
ZEE, PTENZEHIBETHRT, EENZEHIEEEHITE 500,

BET, MEAREREMT, 1980 FRBERR-KREMNENR, MEIRGHZR T —1H
7, ibNABFIKRMEA TR S K H R, 1987 FM—MNAZET 5.5 {CETRM. 1988 &, KKR
BL 109 =B, ERfRSY 310 ZETHMSIIEEHEZE-MN IR, BEKXED KB EBRIUESFK
HIRIIR T, XMNCRRIFT 17 Fo 1990 FRBER™, K/REIAFE. (Britannica)

AR EMARE X ERN EHRENE, BEIMHNBENEHE, BR&: BETAEBECHET
MM REICIREER, ETXRQE, A, VH™. €04, /IEFEBESRES LT, £HECHE

R _/J\glgﬁj\o


https://www.nber.org/system/files/working_papers/w6906/w6906.pdf
https://pubs.aeaweb.org/doi/pdfplus/10.1257/jep.15.2.145
https://www.federalreservehistory.org/essays/smithsonian-agreement
https://www.federalreservehistory.org/essays/smithsonian-agreement
https://www.federalreservehistory.org/essays/recession-of-1981-82
https://www.prnewswire.com/news-releases/ici-data-shows-retirement-assets-total-49-1-trillion-in-fourth-quarter-2025--302726690.html
https://www.britannica.com/money/Michael-R-Milken

XEERDESHERK | BUDITEREMRIRS

E—REE BB, 1986 E 1995 &, 1043 RELINAGEIF, HRHFF™ 5190 10E5T, HHAE
8% 1240 1, (Federal Reserve History) XLENMIFTLENRBIRES, BEERRKRILERNGES
Mk, AT BN ENRELET TR

WX REMEEK, 1960 FERRIEMTREEE (REIT) , BHRLL VNEHEE) BEFE
i, (Nareit) 1981 FMBLELLHIFTR TEHERE, 1986 F (MM EE) XIE DRI AR
ROEERL, 23T,

AEEERLECHY K, 1999 F (IBhil-B2F-hAIEE) ERT (SRI-ESiRRE) HRILE
EMES, (Federal Reserve History) ZFZFEMABIIVRKRINEE S : EEEF S GDP B
EbEM 1980 1 4.9% FKEI 2007 FH 7.9%, WKFERBMR, —BRTERERE, BER™ (L
HERE) MELRMLER —EXEER, FERFEH. (Greenwood & Scharfstein, JEP 2013)
X—RREL, RVHNBARERHEE, FIUBMTLRASEGET Lk, 5—UEFER
FMERM, —BZTEREESRPNMNEMARNLTEE, SENARNETN 1.5% 5 2%, 15
BEARZHILEEEH, (Philippon, AER 2015)

2000 FHBAPUERIRS, NETATEM 5048 mELEl 1114 =, BT 78%, EEF 2015 FAEEIER,
EEXEIEFZEM 6.5% FEEl 1%, HEFEEETF. 2003 2 2005 FEMEFKSN 12.5%; REEFR S
FTIZEEIRIELBIM 2003 Y 8% K EI 2006 HFHI 22%; FAANMRITHIEFIIESSTE 2005 FAF 6L
FM1.19 B2, £—REd M) . (FDIC)
ZFPRKLNAFEEEOARIEXAHEHET: 1980 ERLUE, ZEREMN 1% NEEAREILF,
T "TEANMEEIH) , AREESIRMEEIH, XLHELITE/MAL, 2008 FUAIEERGST
MR, 2008 AR EEMBLE TERIBBMT. (Mian, Straub & Sufi, NBER w26941)
XBEFFNPBEPCEXER. BEXEREESFE, REAEH. £E 2008 FURHIIEE:
BEATH, FrEsk. PrAERNEEE, BNRT M, REHT. £ (GH52R) B, XL
HIEET, 2007 ) 2010 F, H&FH 20% BEERERTMN 3 AETHKE/LFAT, GHILERAL
pE¢i=kinb S

FMEx (2008-2021) : TR, WEREHRNFN

2008 £ 9 A 15 HESW™, &I~ 6390 2%, EXEE LERMWKTRE, "ME1 #KEE, AWK
ERIREN T 1914 12T, EREE 7000 12X THRIBAB MBI (TARP) , REERA 311 12,
MERITHRFEEZWEN, (CBO)

BEARETEEEfE, 2008 E 2014 F=RWEMTN, EBRERTARRMY 0.9 AIZETHKIY
4.5 512, QE3 BHAXE 850 1¢%7T, RERLR, (St Louis Fed)


https://www.federalreservehistory.org/essays/savings-and-loan-crisis
https://www.reit.com/what-reit/history-reits
https://www.federalreservehistory.org/essays/gramm-leach-bliley-act
https://www.aeaweb.org/articles?id=10.1257/jep.27.2.3
https://www.aeaweb.org/articles?id=10.1257/aer.20120578
https://fdic.gov/system/files/2024-07/t3q2006.pdf
https://www.nber.org/papers/w26941
https://www.cbo.gov/system/files/2024-04/59919-TARP.pdf
https://www.stlouisfed.org/open-vault/2019/july/what-is-quantitative-tightening
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X R IRFERNENRNETF, +/\BLEHNBRZBITRFES T FMGNERIREBEELEN
IF#EESY0, SEZINENANBNMEERA, SEEINENA, WASEERNEENME, T
HRETEWIA, EERZHM®K, (Cantillon, Essai, Higgs 1¥4) EAREMMNEELHAGREND, #
BEBFZE, AEEERE. ErlihsEHE. TREREZ N,

THEHZNETRNESENR, 2013 F 11 A, BHEAIM-ZTE TechCrunch LREBAT MBS,
XA, AT E, 2003 FELUSHIL. HEBT 10 ZETHNEERGEAERE 39 R, HE
BE— M ESIY KA. (TechCrunch)

2017 £ 5 A, WRBEESERESE 930 2%, HFMEFARKRESRIERS 450 12, ML
EEBESARL 150 12, (PIF) XEMBPXKIFTRHN H—MNTE) RAKERE. WeWork &2
—REHDAERNNE, 2019 &F 1 AfE(E 470 2%7T; 8 BRR EHXH, BREK 1812, SH 19
12; 9 BHE LTEIE; 2023 & 11 BERIEHK™, i 186.510%7T. (CNBC)
E—REANBRARER, SHT —NREHEEREERNOF. 2010 &, BERIPLITHL 4.65 {2ETHE
A, ATEFEREET Model So 2013 F 5 A, FHHAE—RIERBREN IR HEZFRATNESE
Bo  (Tesla IR) E—MIMBELAABHAEAE] Solyndra BT 5.35 123£7T, 2011 £ 9 A Solyndra %
=, 1100 A%k, BERZSMBRKENRIAE Solyndra EHBENEEENRR, FETEAREZT B
KEH EfERR. (POWER) ZEFENITFICE: BAFAIET Solyndra SR, FREDEE
Hrh s, e ESRERT L.

WFmXiA, 2017 ERBOZILT M) @ REFEFRAERHEENERBRALR, AILGSEEE
RIRTAF]EH. 2018 FIBET 8764 NEEX, (GAO) X/LFHMEBIRANEXE TEXKihdx
CBD) MEEFUER: EXRTEESLE, MESFEEA, EHKRIIXE, TR,

2020 B, EBMEHRTAGERM 3 BRAEN 4.3 BA{2ETHKE 6 B 7.2 512, 2022 &£ 4 BiKE|
8.97 FH1ZMIE(E, (Federal Reserve) (XIFE) 2.2 A12%Em, EFIHRRPITH (PPP) KT
7930 123%7T. 1150 AELIRR, F 2022 & 10 AL 96% WEFEEAR, (Pandemic Oversight)
SBA mEKMit PPP MKMW NIE Gt AIREE B 2000 12ETRIERTE, HF PPP 4 640
12

PPP REEFBELHREL 'BERMEHRERAEIEBCR, MASHIBEILE, IIXERMBEMN H—

R, MNERE, BITRE, BUIHEE, EE#8%.
FEHMER (2022-2026) : MME. ERARM Al Bk

2022 &£ 3 BF 2023 &£ 7 B, E=BMEME 11 X, 81t 525 1M Em, & 1982 FLLERIFRIN—1,
(Richmond Fed) T|FERIRLER, WEARTFHT


https://oll-resources.s3.us-east-2.amazonaws.com/oll3/store/titles/285/Cantillon_0039.html
https://techcrunch.com/2013/11/02/welcome-to-the-unicorn-club/
https://www.pif.gov.sa/en/news-and-insights/press-releases/2017/pif-softbank-group-and-mubadala/
https://www.cnbc.com/2023/11/07/wework-files-for-bankruptcy.html
https://ir.tesla.com/press-release/tesla-repays-department-energy-loan-nine-years-early
https://www.powermag.com/oig-solyndra-misled-doe-to-get-solar-loan-guarantees/
https://www.gao.gov/products/gao-22-104019
https://www.federalreserve.gov/monetarypolicy/November-2022-Federal-Reserve-Balance-Sheet-Developments.htm
https://www.pandemicoversight.gov/media/file/ppp-loan-forgiveness-fact-sheet-october-2022-updatepdf
https://www.richmondfed.org/publications/research/economic_brief/2023/eb_23-26

XEERDESHERK | BUDITEREMRIRS

F—TMEITHREDRT. 2023 F 3 B 9 H, P —XEGE 420 12%TT, HEEFHOEIZ—, X
HAXZEKEL 1000 12, SRITHRERA, BLY 94% HNEFBIRE LR, (Fed OIG) EARITHIME
FEEZNRZFNENAE, BlskENR, NRNEREFREENEEES, BRETEN
R2ZPRRET ¥, EBMERERIELIRTESNRME I, REEERGHFRE, REHM.

5itER, EEFBRH—EFE+ESEABETNE: MmIBK, 2022 F 8 B (CHERIFEE) B
527 1¢%&7T, H™ 390 122HiE LG, (CRS) EA (BREIECE) REERIRESR, EBRWmED
ANELNEITE 3910 25T, BERARSHBIRERE LR, EXRMASEEROGITHEL 1 5
2. (Penn Wharton)

BFtEZ G, SNABMZAET, 2025 £ 7 AR (KM3EEX) (OBBBA) ERT (GEEKALR
) MRENEEENMEERR, R 5000 {2ET. (PGPF) E—ZBEFIENSXTRK
THRAHIE, 2026 £ 11 B 5 HUWKENIEET 6576 MHFH=X, 2027 £ 1 BER, (CPA
Practice Advisor) BERIBEMNDAENELA THEFEESHMIANAZE, (DOE) , 2026 F 1 AEHNK
[0 830 ZAZETTAMEBAFIIEIRANB &M% (Solar Builder) , HMABMAMZBRER, Ling
ARAZELAE Alliant B9 51 12%7T. (DOE)

BANTHUREREENK, 2025 £ 7 A, EHBEHU 4 ZETITERAEREATLAE MP
Materials FIRAKZR, FHEBEHERNUEAT 110 ETHMSITERLRE UNRPERZNAE 60 =
7T) o (MP Materials) 8 A, BUAHBRAZRLXRFF/RIGH NGRS, ME 2047 ET. &
it 89 12ETTENS 9.9% K&, (CNBC) ZE=HEEM. Trilogy Metals, EEWEAN EHER .
EE#% L. #& The National U1, 2025 F 1 ALUCE, XERHHE 39 £, Ait 277 1¢%T. (The

National)

X—LERELIR, ENAEXNETESEE. M RFC XIJ# 1957 F3 2025 F, EEBUTERT B
#Bh (Ebgn 1970 FRARKEHKBAF. 2008 FHIRTINSELR) , ROUEMNFNBEDFELE
WRgh. BFE, T#HEAKR) EEEBLIT,

RE—%&t%, = AlBfE. 2025 F 1 B, . OpenAl. FEXFIMAEILLLK MGX EEEER £
frzl]y , PHE% 5000 123£7T. (CNN) 2025 & 10 A, Meta MAAFZEETAE] Blue Owl BIZLEH
A, FERSERZAINEL 270 123ETTHY Hyperion &0, Blue Owl 5 80%, REFAINE 273 12
ETT. ME 6.581%. 2049 FEHAMMIZ, T Meta OB HR, Meta HAFHNEXMNERM
16 18R, (Meta 10-Q) BEX 2025 & 9 AKfT 180 125XTT, BEFREEFHREARR, BEKT
KBSl T R EGAE. (DCD)
RigXl, HFEEARANENIRT . 2026 FaI=FF, EENRXZE 5158 1¢ETT, L 2021 =
FHLEFAES 44%; HHP 82.7% %45 T Alo  (PitchBook-NVCA Venture Monitor Q3 2026)
INEEHENFF R, 2025 &F 9 B, REFHHAE First Brands FIRFELIAE Tricolor St/aEl
M, AfEETEE 110  {2%T. BERRXENEZRN, FIL—RER, 88 LE—R (KE) .
(CNN) 2026 FHE—=F, RAN—#IFELTAEERESWEINELFRIFESSIEN 12.1%,
L@ 5% K LFR; Blue Owl 7 2 ARHIE[D, B8 4 BIBTLRETEANE. (CNBC)


https://oig.federalreserve.gov/reports/board-material-loss-review-silicon-valley-bank-sep2023.pdf
https://www.congress.gov/crs-product/R47523
https://budgetmodel.wharton.upenn.edu/estimates/2023-04-27-climate-and-energy-inflation-reduction-act/charts.html
https://www.pgpf.org/article/energy-tax-policy-under-the-obbba/
https://www.cpapracticeadvisor.com/2026/11/05/treasury-irs-designate-over-6500-communities-as-opportunity-zones/193373/
https://www.cpapracticeadvisor.com/2026/11/05/treasury-irs-designate-over-6500-communities-as-opportunity-zones/193373/
https://www.energy.gov/EDF
https://solarbuildermag.com/policy/doe-to-rein-in-more-than-83-billion-in-biden-era-energy-loans/
https://www.energy.gov/articles/energy-department-closes-51-billion-loan-lower-electricity-costs-and-strengthen-grid
https://mpmaterials.com/news/mp-materials-announces-transformational-public-private-partnership-with-the-department-of-defense-to-accelerate-u-s-rare-earth-magnet-independence/
https://www.cnbc.com/2025/08/22/intel-goverment-equity-stake.html
https://www.thenationalnews.com/news/us/2026/09/30/whats-inside-the-trump-administrations-27bn-portfolio/
https://www.thenationalnews.com/news/us/2026/09/30/whats-inside-the-trump-administrations-27bn-portfolio/
https://www.cnn.com/2025/01/21/tech/openai-oracle-softbank-trump-ai-investment
https://www.sec.gov/Archives/edgar/data/1326801/000162828025047240/meta-20250930.htm
https://www.datacenterdynamics.com/en/news/oracle-sued-by-bondholders-over-growing-debt-for-ai-buildout/
https://nvca.org/wp-content/uploads/2026/10/Q3-2026-PitchBook-NVCA-Venture-Monitor.pdf
https://www.cnn.com/2025/10/16/business/jamie-dimon-us-economy-cockroaches
https://www.cnbc.com/2026/02/24/private-credit-3-trillion-boom-bankruptcies-fraud-blue-owl-redemptions-tricolor-first-brands-bdc.html
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EBREASMEREG, RTENHRRKRE 2025 £ 12 AEFELE4ER, 2026 £ 11 BHY 6.75 F1CETT.
(FRED) 2026 & 9 A, EEfENE 25 MNEAZ] 3.75%-4.00%, 10 BARFAT, WUBEEREL
BRSNS, (Federal Reserve)

INGS: BRIRF

EBEIMBRAFE—E, NERSTIIAI HREEIH:

£ MR HERERIME BERT 2
1790s EfR W EERF IR R RIERTT RITH. Ef
1862—
1913 BEFR L+ Hh AN R ERf5R Ea. ®HEBAE., EiR RER. Lith
1913
1945 EBtiE, RFC. FHA BRFRAA4 $Ri7. I, BEE
1945—
1979 Ep5iTE, REANXIK AR, TE &5l HEAENT
1980— AR, R, BHIE

401(K). TS, THK seIRiE. KR, PE o
2007 *
2008— ﬁﬁ
0021 EHTEN, BF=E EELfERE, NIRE#E MAE., =, AEEE
2022— MEEMASELE. MK WHEEHE. HE. AAK . R

5 BIEHRO. SR, B

2026 = %

MER: ERAMEFE T, KZREFERNSKFHNE (1930 F. Rk, 2008, 2020, %
REOPERZF) ; N, FIIAZSRAZEE, ERIRERMN. MAMASFIAFENE, AN 1979
FIR, HEEZ B EEARRKIKS

=. #ESH: 2026 FEEMNAFDEEE

BEEXESKEINANERZMYAFENREDRASR, BN EAFTZEARE N, REEH
E. BF. EEHNR,

£1071


https://fred.stlouisfed.org/series/WALCL
https://www.federalreserve.gov/monetarypolicy/files/monetary20261028a1.pdf
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RE—: BAREMBEREES, &KX "EEF

HRSCIEE R, 2025 FE, EERRF™ 49.1 A12ET, ARESHMITH 34%,. (ICI) INFIHTT
BRNEEKREFEEY 6.4 10, 2025 F, NEFEEFESEET™ 1.91 A2, EFRAEEXR
8319 12; 2009 FXMIFRHE 424517, (Equable)

BEERTRENZINMNASZSFEARES (CalPERS) ., % 2026 £ 9 BMRHERE, E£2HIE 6354
2378, FhAEMMN 1236 12, 94 19.4%, LLMELBirs 3.9 MTED =R, (CalPERS) moM#Hym, Z
RMNZANEREE, AR Z—NET BHIASERINESZEEE,

REBBRBESZHFH S, B2 2025 MWEREES 441 123270, YFELFRIETM 21 12, Y4
BEWBMAN=22—, (Yale News) EREEXNZOFEKREFILELZETINL, #E ai-ClO RE,
2025 FEREE _RKHIHEETY 25 (CETAEESHE, (ai-ClO)
RENENZIAEEHERHVER, 2024 FHERNEIFH 8490 ZETHEETE, LB 14%, 12
KEEZRBEBRIAERINA TR AT, (Chicago Fed) HEiRiH: MENFLTREAT, B
BREFEANRRELB S KENTAEEE,

2025 £ 8 B, BHSEKRTT LILA 401(k) IKAFAEHZ T, 2026 &£ 3 A5 LE AT T 22BN
BEX, (Federal Register) 1979 X FESMIME, EEX 401(k) BH—RK,
WA X NERRF? 2022 F, A 15 AETTU EMIRKREE 91.1% BERAMKF, WA 3 AETUTHRE
B 13.2%, (CRS) FiMlEEM "ZHUHFER) FEEFNH LELEERF. BEENS AERS TR
B,

REZ: NPRRE, HEFERIMIT

2026 FHI=ZFE, XENKXRSE 5158 12T, ¥ 142 H%E, Al EET 82.7%. (Venture
Monitor) BT\ EEESET, 2026 F L34, OpenAl #1 Anthropic R A B & ITRIRIET 2000 123
JCo (Startup Fortune)

EMFARZIUENRUARNKZ—NERN. ARNTT. ES5HH, BEHTE2AME, 2026 FRI=ZF
ERKEEEE 1085 27T, 5 CETULNAEER SESHEN 6%, HIEET 78.1% WHE;
EMBHRUENZBESSZETOLRN 88.2%; BREFNMEERZE 49 2. TEHFEREX
—RTE 2026 FHT 238 12X, BIEENKRERNADZ—. L¥FE, =ZKIMEETHHEN
48.1%.

XL RPN TREEENTEARBRSER, MIHEES, BEXEREE . FF
ENERESERENR, BEITREEIHKAE, RikES,; ESNETENERENREK.
RBEANILR. BT 2HRHEEF,

£113


https://www.prnewswire.com/news-releases/ici-data-shows-retirement-assets-total-49-1-trillion-in-fourth-quarter-2025--302726690.html
https://equable.org/state-of-pensions-2025/
https://calpers.ca.gov/documents/202609-invest-agenda-item06b-01-a/download?inline=
https://news.yale.edu/2025/10/24/yale-reports-investment-return-fiscal-2025
https://www.ai-cio.com/news/yale-endowment-returned-11-1-in-fiscal-2025-tempered-by-buyouts-real-estate/
https://www.chicagofed.org/publications/working-papers/2025/2025-09
https://www.govinfo.gov/content/pkg/FR-2026-03-31/pdf/2026-06178.pdf
https://www.congress.gov/crs-product/R48143
https://nvca.org/wp-content/uploads/2026/10/Q3-2026-PitchBook-NVCA-Venture-Monitor.pdf
https://nvca.org/wp-content/uploads/2026/10/Q3-2026-PitchBook-NVCA-Venture-Monitor.pdf
https://startupfortune.com/ai-startups-now-take-827-of-us-venture-capital-dollars/
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RIS H B ANER S B ME R L. 2012 F, EXRSESSEMTHSEN 100 IXEE
&, RE 20 TEEMMAFHIZ 3 ME/AUE, BEREOKRIE 1.31 5, INIRETER (K
TMIRBEITEA, MERIIBES) . (Kauffman) # PitchBook-NVCA MRE—#1Res, 2022 FLIE,
R H A BRI SRR AR 2020 1237, 992 SEHKIRAEAITHE(E 5.7 F12, 2026 FE=
ZEREF 18 XL,

MELEIDE, RHEAWADR Y Combinator : 12.5 TETT#R 7% &y, BN 37.5 AETLEE
FFREY SAFE, 2026 FL&ZFHR 196 RAF], FEEN 1%, (YC)

REEELRNREASEEZE: UERRSKROHELE, EREESSETAOSERENRERE
~, Z/) 83% Mol EEESHNEDEARTEFIEANE, I 65% EMANRERE, £ 10% Rl
EAF, RE 0.5% ATRK, (Kauffman 2019) ZEFILEXRER 1981 F| 2005 FHEELHIESR
o, NEXZFHNABANSHAEN 0.11%, EBEHEERMIH 4% E 7%, (Puri & Zarutskie)

NI B—REMESEE: #ENANRYD, #EZEEZIINEMNGESERS,

FE=: IAFERNMFAFEE, TS

EIRFAERNERHETHN 10.5 H12ETT (2025 F 6 A) , FEEHET 2 H12, B L¥FRTmY
3.2 71, (PIMCO)

RFERENERE: AEEMNRRAF - IAERINES > ABMAEHIHERRE - AEEEE
TRMEER > AEEEESNEICREFAEZ MR AE, Matt Levine WItERENE: EEEE
BEHENREFNE, MXEERZREAE. 7EEMBEES. (Bloomberg)
N &E E R, 2024 FHELEN 110 KIAEBRNFPUKZIFHNEE AT ™, (S&P
Global) ZEBkf#E 2026 F 5 BMERIRERSR, A—¥ZHNMIALTELASEEIAEENK,
(Federal Reserve) #E#HE, EREEZRRINA, HEEHEMUEMPIMERE, ERELHITERER
FE%, (Angel Investors Network)
REREMPRFPIXEXHN (RIEEMTEMEE, BRIABIBINATEIRRNIVN-R, HIESZ
AR E2IRAIRAR T &R, AEESZEW 2% WEESEM 20% Ml S50, AR5 ANE,
R UOYNETL S

REM: FHEMMTHE, XERKN TR,

EESEMABESEM, BEXEE—BERE, ELHNETFERTRINEANMEIE,

SERBEL, BHE 2025 FERERRZ 4.14 F123%TT. (Fannie Mae 10-K) BXFHE =MV
( "TMiFR) IEFR) XETAIBHEERSE, ™R ESNATRFEERS. BHEMRIER
2025 FHIAL) 455 12T, (JCT) 30 FEEFMEEHRAGHME—MRAZEANIEEEN SR

i, REBEESEN TR , FAANRITRMERIE 30 FRFENEK,

BEWENES. BERSERIN 2025 F 2029 MFENHRNZ LT (B LER)

1271


https://www.kauffman.org/reports/we-have-met-the-enemy-and-he-is-us/
https://www.ycombinator.com/blog/ycs-500-000-standard-deal
https://www.kauffman.org/wp-content/uploads/2020/06/Access-To-Capital_2019.pdf
https://www.nber.org/system/files/working_papers/w14250/w14250.pdf
https://www.pimco.com/us/en/insights/how-large-is-private-credits-total-addressable-market-really
https://www.bloomberg.com/opinion/articles/2025-02-05/private-credit-is-the-new-public-credit
https://www.spglobal.com/market-intelligence/en/news-insights/articles/2025/1/record-pe-portfolio-company-bankruptcies-ranking-top-private-credit-managers-86999640
https://www.spglobal.com/market-intelligence/en/news-insights/articles/2025/1/record-pe-portfolio-company-bankruptcies-ranking-top-private-credit-managers-86999640
https://www.federalreserve.gov/publications/2026-may-financial-stability-report-leverage.htm
https://angelinvestorsnetwork.com/alternative-investments/private-credit-market-2026
https://www.sec.gov/Archives/edgar/data/310522/000031052226000015/fnm-20251231.htm
https://www.jct.gov/getattachment/8c830c45-1680-4f7e-a649-2a0106f6b6e3/x-45-25.pdf
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F RERE

KER R ARSI S HOERL = 1.253 F12%ETT
TN EAMG I (REANRAEMES) 3793 12%TT
EFERFINEITIH 802 1Z%£TT

(G ONES=lveia ] 803 {Z%7T
1031 EEHA B HREBIT 536 123=TT
NaX 78 12%TT

EXEERE, MEXEMTENIETTE: I, IETIRREESKRAN, B3R TARSE, A 1031
BB FERNBRREHRIE, FTENSHITPERT (EFRAERAN) , REEHETFR, BRAEMIRTE
CHRHHENEE, —ETFHEE—HRAR, XELANE—SHEE, 8—FHEFBELE—IHE,
WABALE BCHMRA, WRKIEERE (TIF) @ JIH—1MX, EXPXRFEMIRAE S ZHKE
FREZT. ZiNEE 108 1 TIF X, 2025 fiFEEW 16.2 {¢3=JT, HE2m™HK 17.9%, (Cook
County Clerk) XRIHKEKRINWEEIFELVBRPEENS: #ME2AREHOMN LK ASKIE
WREE, XFI2 TIF BNER, PERNESSIEIR.

NEXAHE, BAREIDATEREINVSXESEE 2025 FEESET 427.6 =TI, MA1IAAN
B RERIA=02—, KFREZAIAERT 1000 12, (Novogradac)

ZFERTIEF (Matthew Rognlie) B—1MNEELRI: KAERFZAKAN SR E EF, {0BRITIE
BENFE2EFXBEE, (Brookings) RElFIRAIALIRBERATTIERK, TRFITE, ERNEER
BF. BRSO TESERE L5 T, , EEE—HKIL,

RER: BFEELE, EFERNS

[l

—EHFE, RN BFE, 2022 FZFEKT,

CNENEIER: 2025 MERILRKRIN 8.44 H%E 7(a) 1 504 535K, %M 448 12X, (SBA)
SBIC T XI4AEHIME 530 123X TT.

* RERERTIAR: DI 2890 125€7T, AMMMNIEHERZE. BN AEER.

RN BE 2026 F7 A, ESELG 24 RAFIN 49 MIE R T EREAME 312 2%, Bk
13112, (GAO)

£13 01


https://www.cookcountyclerkil.gov/sites/default/files/pdfs/2025-chicago-tif-overview.pdf
https://www.cookcountyclerkil.gov/sites/default/files/pdfs/2025-chicago-tif-overview.pdf
https://www.novoco.com/notes-from-novogradac/more-than-200000-homes-financed-by-qofs-tracked-by-novogradac
https://www.brookings.edu/articles/deciphering-the-fall-and-rise-in-the-net-capital-share/
https://www.sba.gov/article/2025/09/30/trump-sba-delivers-record-capital-small-businesses-fy25
https://www.gao.gov/assets/gao-26-109121.pdf
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ERSEE : Palantr H— LR 100 12T, NEATFERRBEESEMDIN (2025 £ 8 A) |,
Anduril ﬁ—ﬁﬂ:ffﬁ 200 1ZETTHIBREMEZ MY (2026 & 3 B) . EIRE, FOHINAS &EHK
wmiRR, RR—1PMEARIEA, (Washington Technology)

*ERAR: F=45/R. MP Materials. $23EM% 39 £, 4 277 12ETT.
XRERBAIRRPXKXN "8iE; , BEEE—1xEFE: RREEEZE, siEBATIHRN 830

CETRREHMNAE, T-EBRRFLe—FHERKED; (EBREIRE) RWELERESR, =F
REBAHWIERR. EXEEM 'BRER | FANNEZOE—RAVRE

ﬁr\\}\*bﬁ

RiE—%: AFHE, SENBRKE

FIHAKRREEHRRIMBRAFE, AFHZNEEMIIFENERAREAEREN.

2025 FEEFEKEHETE 68.9 F123ETT, HA2EKW 43.7%, @FEB 4.4 &, (SIFMA) 2026 F
10 A4, i5E 500 HOZEAT&ERA 19 1%, (FactSet) MEtRix, —KESEM 1 {ZETHLHA
&, mMPBELYN 19 12E=THEE,

XL IEREM B AKX, ERNOA—FER S5 75, BE S5 H. —KAG—FHK 5 7, WRHIZHHEE
ERFEIER, BE 100 H. I ASE—D KRN, BMESEREZ+FHFERENZE,.

WHEXLIRE? 2026 FE_ZE, EEHREM 1% FH 50.9% HNEREMEEES, 1989 F£2
42.8%, (FRED/Fed DFA) BiN_EZ 90 F) 99 BIK 37.2%, HEM 10% 1FH L 88%,

MERE: FE. BF. EE

TEEN ERTHFN—ANT, KEBART 2026 F 3 BRNHAEEIFLER: (BOJ)

=T X£E BRITX ZF:S

Bl AR ERAI B 4.7% 25.9% 21.5%
REZRATPIMEMNFR 10.7% 31.1% 47.2%
REZHATFRE 43.4% 25.5% 16.7%

EEMIFEERNEE, XEREZTEFERE; BARIERTHER, BAREZEFEEFN.
RRETHHSTIA HAE, BR1T, #£XE, ERATHNERRATZINA.

F£14 71


https://www.washingtontechnology.com/contracts/2026/03/army-anduril-enter-new-20b-enterprise-agreement/412143/
https://www.sifma.org/news/blog/2026-capital-markets-fact-book-key-findings
https://insight.factset.com/sp-500-earnings-season-update-october-16-2026
https://fred.stlouisfed.org/data/WFRBST01122
https://www.boj.or.jp/en/statistics/sj/sjhiq.pdf
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PE, EframESARMEIT, 2025 FERMABFNMITEESYN 714 H1ZwT, Y945 GDP B
51%; MELZTHRREEMBUNSISES, | XBIFHRSANS GDP B 127%,. (IMF) TisHibIA
2021 £ 8.7 A1ZTHIIE(E, 2025 FRHEE 4.15 F12, 2026 F71/\MNAXELLL T 28.6%. BAT5I
SESHE 2024 F/KH 2178 X, BrHE 12.84 F127T, EFRAS 7.7 B2, (&) BRF
RERIT 2024 FRRET™ 18.62 A1CTT, BRFERRE 0.79 B2, FEERGRZT. (HKMA)

FRIFPERAMITEEERSR. K. Storesletten 1 Zilibotti 7 (IGHRE—HEEK) Bit, BRE
P EES, BEREAECHESERE, BERZALUETXR, 2EA B8Z23ER . (AER
2011) FHFHENNS, SRIDEIERAMKERBZSLELMBN, SEXEETS GDP MthERE.
fi@ (Nicholas Lardy) MR TEEM4AIE: 2010 &l 2012 &, REM®WZERT 52% KIFTIEEIR,
EtRE 32%, FENERKFIEZERMHEHN; 2012 £, BERTEEZEERSEUEE, FH
TRAKR. 2015 FEEIWRIHETERERE 1.9%, RERWE 10.6%, (Cato Journal H
)

BA, ERTHE: RULSRKNKEERA, RRFERLEN. EEEE, HENELKE, =X
fRIT 2026 F 4 AEHRZ=ZFALEBT 1 ACHITHNRIXER, XEFRETEER. (Nikkei
Asia)

ZE, BERMEIRTT KW 2025 FRHLIF 980 12T, EBJLIFENAREERR, MeedtWBEH
FFFERTT (Hausbank JRM)) #5653 FAI\ITHASTEZ, KW  RBEBRSE, RZ&AE—FNXK,
(KfW)

B EZRRE—E:

£ e B e
SHWTE -~ . .
o BHIKE. RES. Bk BT RTFER BEER
TEF] S WITEUE. FRSRA
R, T, BATH 7 585 B
A sle8s KIW
N AN, BUE. EHUTE. F  HEEEAE
ERfe HEAR 3ISMmE
TN B
AETE AR
- BN (E + AR .\ v Il BYER
SIEL - TEEEL RITMERHE
WEEE, RS B, Bl RREHER
fhE &8 e

1501


https://www.elibrary.imf.org/view/journals/002/2026/044/article-A001-en.xml
https://research.pedaily.cn/202502/546594.shtml
https://vpr.hkma.gov.hk/statics/assets/doc/100296/fd_fin/fd_fin_1225_eng.pdf
https://www.aeaweb.org/articles?id=10.1257/aer.101.1.196
https://www.aeaweb.org/articles?id=10.1257/aer.101.1.196
https://www.cato.org/cato-journal/fall-2019/state-strikes-back-end-economic-reform-china-nicholas-r-lardy
https://www.cato.org/cato-journal/fall-2019/state-strikes-back-end-economic-reform-china-nicholas-r-lardy
https://asia.nikkei.com/business/finance/japan-s-top-banks-aim-to-unwind-6bn-in-cross-held-shares-in-3-years
https://asia.nikkei.com/business/finance/japan-s-top-banks-aim-to-unwind-6bn-in-cross-held-shares-in-3-years
https://www.kfw.de/%C3%9Cber-die-KfW/Newsroom/Aktuelles/Pressemitteilungen-Details_886400.html
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RITIEHE: ZXEZETERBENID

MRREBEXLE, RESZB/HEL: EENVELRESE £A=2HK) Bk, E5=4HIBERXRE
XML,

F—, ZEENSKRAEETEZECNF 6. £EH. TH. FFHARMLELETIE 1100 AXREIWFIENIH
FAXNLETS, RMEEKRKARSNIMA, TEZ 8, KERER, FLHmIWERE
Ry, ELEEFIEIRA. FRIEHER,. AELHEE. EREARSIEHEGE, BULFETEESZ=,
N E LR BENSKRAE, RAFZERBEANER, SRBARREN (EEF) . (QJE
2019)

£, XENMASSZHERE/ DERE, FEZNZHAREM, SROEMRE 400 EXHL/LTEFH]
BEATREAEAVERESERRE, MMV EEERE TARLTIL: Bk, SRMARETE,
(JEP 2013)

F=, TEINPRFHEMBIARAR. BHEHRAT Mailchimp MEEEESNIE, 2021 F# Intuit
29 120 2=,  (Intuit 8-K) I, Mailchimp BIBIZEA KT, SRR KBNS ERGEE
Z8, #BTROFMER G0k, BAMEZ—F, MiBEEsIx,

B —HIEARKEFROEBIE, VFEFNLI, EE 1940 FHENZTL 90% WABIERE, 1980
FREEMR 50%, TENEZZFRRZEEKNIMLEATSE, EEKTIENFWE/N, (Science
2017) ZH—IMAREM, RE 1% RENZFHRAKARNEER, BBANETHRUHEREZ TN+
f&%; BB ERSEFHEER 5%, EXEFHRALKBEROBMEDAS—FBU L, HRERIBLZE
SNEFA "RENERENE) .  (Opportunity Insights)

Frld, ThEZ3ER EXEREN, BELZ2—MFERBEERAIEIZ K, HEMETER, BAES
h—te, (B NEEEMEIMFERNTIS) A5, XMNHEESERE%,

M, #wARL: BEPXKX, EXERTSD

FEATEETY SRNAE

EAEMERSE—E, REI=1HHRRENSH,

F—, XENERFERTE, 1978 1 1979 FHNFMRRERBKXBIRE, 401(k) FZHMFZLEXN
BAL MUNERE, EZEANRKEESHTRE. NENLE., HAMBONKMZEEXFKE
(RARLETFL) , SRAEARE 47% WEMATEER, RTX 31%, XERE 1%, £EN
M5E) BREAMY, FIAZRESKZE, RPXEXE 'BEIEARBRERSIR, twilEEE
%1, EXEXNNKZE CalPERS WAASEE B IR ESNE AR,
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https://www.nber.org/papers/w25442
https://www.nber.org/papers/w25442
https://www.aeaweb.org/articles?id=10.1257/jep.27.3.35
https://www.sec.gov/Archives/edgar/data/896878/000119312521271682/d226456dex991.htm
https://opportunityinsights.org/paper/the-fading-american-dream/
https://opportunityinsights.org/paper/the-fading-american-dream/
https://opportunityinsights.org/paper/losteinsteins/
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£=, RENERSXRTZMERHE, BIFHRE. RFC M 1932 FFFE) 1957 F; T#E1 1938
Fift4d, 2008 FHIEEE, 2 2026 FxEKMLR; EEAMENT™NEERM 2008 F/Y 0.9 F12HKEIS
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