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#5 EELERTEESNTRERMAF A 23T

A AT FE 2014 2015 2016 2017 2018 2019 2020
E 4506 4370 4916 7299 6905 12488 18300
fHAx 3163 3881 4466 6282 7592 11868 15200
DR 1554 3385 3756 5857 7523 9255 14800
Alphabet 3571 5162 5324 7117 7044 9094 9930
W 2223 2982 3278 5027 3735 5847 7194

i B L 2812 2199 2376 4665 3709 5739 7370
o T 1374 1867 2328 4996 3872 4632 6387
Salesforce 540 713 623 930 1246 1480 2209
Adobe / / / / 1085 1582 2282
PayPal = ] / / 864 / / 2150
Netflix / / / 847 1180 1427 /
Booking 467 522 600 / / / /
R 786 652 567 / / / /
M 20996 25733 28234 43884 43891 63412 85822
mEEL (%) 23. 7 18. 3 18. 7 22. 0 17. 3 16. 4 16. 0
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2. 3 5 A 5 A Ik — 2B SR T KT e A

Bk i g G AR, KB AR5 TG B 84k 1, Hsh THFLFmEe R, MEKn
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(2021) WFFEINy, RBPERERE A E . W RE LR, WERRIRTS; W%
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W . AL, BIIACEG . BB, WEZWSEELZH NG, 2 BB T4 X235 AR W

OBF1li#1] (Digital Markets Unit) 2 AR 4 Furman $245 B 82 1 (0 @230, 3% [ U T 2020 4F 11 5 i@ iz i — A BeF 2 i
BT, ZEITABET CMA, AR T 2021 4R 4 H &5,

- 066 -




2 IR TK 2022 £ %2 1

WFSE, FEIT U6 0T 3% B85 [n) R AT S B Wil A o i an, WP R BTl all, KR T 2EEA (SR
U)o =JEmEEAXE G 20 A BNE BT 5T, 6 B O 7T R B8 0 2 5 28 WOk A SRR R 8 4
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AT ELE /NI Z 2R ATH CRCF T sE a4 ), O FTC, R LA K 4% M AG 28 IR 1R 45 K HL Kk
W f i R 2 — D

= FEIRZERLIE R BUR

TEXT R U0 5 [ B Bt B h, IR 2 ERKER BT B 2 W 5 BEA R BB H BORIX
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B, AFABERCEEIRS . R R AR E T, o b, AR
M A% 0 F- 13 B 55 ) A R B v 3% BR 0 e 24 P ik 4500 J7 A, DA RHE b — I BUAE B AR R B b oA R a1
TIAAFETRBREDL o 5 =, A FE s 8 h AT RO [ A A R 7, sl T UL & s A
AABERZA XA W THEITAFBME, WRAF AT 25 =AW BUAF 09 4 —4F P 2 b
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(DSubcommittee on Antitrust, Commercial, and Administrative Lawof The Committee on The Judiciary. Investigation of Competition In Digital
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@ %K : European Commission — Competition, https: //ec. europa. eu/competition/sectors/ICT/digital_ markets_ act. html,
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(Colleen Cunningham, Florian Edererand Song Ma, 2020) . ¥E3% “H#HA4AwF 4" (Hemphill & Wu, 2020)
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(DThe 10th amendment to the German Act against Restraints of Competition, 20 January 2021, https: //cms. law/en/deu/publication/the —
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k" B2 JHEABPEAT A .
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A P T B 18] & P A L A R s BREE B P BT & TR AR BRIR B P B R DU Sk 55 e
REE RS & T 6 BA S BURS s T PR oxk FE™ 0 77 35 B OBl 19 P i 12 3 5 7 15 42 48 1 IR 45 ™
S A IR 55 B s R PGS T AR TR AR T RA T S P AT R E

@PHFESCZ 0. https: //www. congress. gov/bill/117th — congress/house — bill/3825/text? r=34&s =1,
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FE AT AR NP - BRI R A AR LS (RCA) 4880 [ N Ah 2235 BF 58 70 7 4% 1 F A
PBHYFEART VL o M ARRARE B, £ B b2 TARN SS9 B0 T, RCA 95 BURE 08 B ar b Sz e — 1>
R (X)) FIe™ gy Prss 4 1 KB . (HREE 2 5F kil . — WAL TR BE 9 R W
RCA 5808 A % S8 H By MV B8 7 T — [ LB i i, X DA S w45 [ Lo B p 3o AR A
SRR A R, A% 2l B S A [ L s RS, O T o A R e o 3 #) e
e, ARG\ oy 2 M RCA FEBCHERN 1, DLy 36 0lk i 1 5 3k 1 e SR AR iz ™l 2 5 [ B
PR TR R bR, BRI T A S B Bl B T R A LB e (IRCA) 48 %, Kok
ANTR] 7l HE B AR S5 R X A2 A1 DL A LB AR A XS (RCAR) 8%, LIRS W #5287 i LU AR 25 B %
JEASHM B LE G (CRCA) 8%, 1E 704 3 [ [ Br 57 %) Ho B0 4 3h 2548 A 00 B9 0 B 48 45
RSO B 1992—2018 45 v [ 42 1 5C F il 44 FR K 2 8% DI 0 o) 2 0 7 037 24 % (HIS2) 23 2 i 11 52 5 %K
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(—) ZFEZENFRUHAEINEZRNEZDRE

PERE IR BLE (NR, WIS ™M pydk th ) | 558 A A s [LS/LS (-1) ], 578 i %%
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-2.00
—e— LOG(IT)
-2.50
LOG(ES/ES(-1
300 L ( (-1))
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LOG [IT/IT ( =1)] =0.02#%LOG (ZL) -0.06 % LOG (PCTR) +0.33 % LOG [ES/ES ( -1)] -
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HFE3. LOG (IRCAC) = -0.22 % LOG (NR) -14.36 * LOG [LS/LS ( -1)] +4.32 % LOG
(LM) +1.12%LOG [IT/IT ( -1)] -0.93 %+ LOG (ES) -1.68 * LOG [RC/RC ( -1)] -1.35x
LOG [NEER ( -1)] +4.27, R*=0.8

BT B £ R TTERE , 9530 I PRI B . SRR BT . 55 3 ARG L TR AR X B AR 2 4
AR P TTRRA W 5, RS BEAR B AR AL 7 LR L B ek R B e B T I R, STk 4
B 1993 4FE [ —3.61, -0.09, —0.25 fil - 0. 14, #%7 5] 2018 4F (% —1.35, 0.34. 0.03 f1 -0.01,
FURLZ T . 55 B A = Sl sl N R T 44 SO B80T 238 0 BT RS BT B, 2 910 1) 9% A 4 4 70 5 o g s B
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(LM) +0.25%LOG (IT) +0.31 « LOG [ZL/ZL ( -1)] +0.12 % LOG [PCTR ( -1)] +0.72 =
LOG (ES) +2.39 %« LOG (RC) -0.62 % LOG (NEER) -4.58, R’=0.98
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10) .
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A SE M 2R B TTRR A, BE IR BE A STER A 1993 4E 19 0. 04 %y 2018 4E ) - 0. 14, JZ4M | b # 4k
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PR P 1R 0 DU S 3 T AT E#Y, A\ 1993 4E 1Y 0. 023 T REH] 2018 4E ) 0. 006, 524 L AH XF
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(1) Adhere to the Three Principles To Promote the Healthy Development of China-U. S. Relationships

in the New Era

Zeng Peiyan

The greatest changes in a century and pandemic have exacerbated the uncertainty of the world economy. As the most important
bilateral relationship in the world today, China-U. S. relations have encountered the most difficult period since the establishment of
diplomatic relations in recent years, deviating from the right course. Stable China-U. S. relations are important to both countries,
and are also the expectations of all countries in the world. President Xi Jinping put forward three principles that China and the
United States should adhere to in the new era: mutual respect, peaceful coexistence, and win-win cooperation. Mutual respect is
the premise of developing China-U. S. relations, peaceful coexistence is the foundation of developing China-U. S. relations, and
win-win cooperation is the goal of developing China-U. S. relations. China and the United States share extensive common interests
in bilateral and global affairs, and should strengthen cooperation in fighting the epidemic, coping with climate change, economic
and trade cooperation, scientific and technological cooperation, and global governance cooperation, so as to turn cooperation
potential into development momentum.

(2) Further Highlight the Maintaining Stable Growth——The Thinking of the 2022 “Government Work
Report”
Wang Yiming

The 2022 Government Work Report puts the maintaining stable growth in a more prominent position. The expected economic
growth target of around 5. 5% 1is a positive arrangement to keep the economy performing within an appropriate range, and fully
considers the need to stabilize employment. It is conducive to boosting market confidence. Ample policy space is available to
achieve the target. At present, China’s economic development is facing triple pressures of demand contraction, supply shocks, and
weakening expectations, which have not been seen for many years, and in the background of new major changes in the international
situation, new marginal changes in the triple pressures occur. It takes hard work to achieve the expected economic growth target.
Maintaining stabel growth requires intesnsifying macro — policy efforts, focusing on stabilizing market player, using reform and
innovation to foster new growth drivers, and strengthen market vitality and internal momentum for development.

(3) Calculation Analysis, Thinking and Suggestion of China’s Macro Tax Burden
Han Yongwen , Yang Baibing

Tax cuts and fee reductions is an important starting point for my country to deepen the supply-side structural reform at present
and for a long time in the future, by comparing with the world’ s major economies, it is found that from a macro perspective,
China’ s tax burden measured by “small-caliber” and “medium-caliber” is not heavy, the root cause of the high macro tax burden
for large-caliber is the hidden burden of large government funds, social security funds, and administrative fees. From a micro
perspective, the tax burden of enterprises is the main reason for the heavy tax burden of micro entities, especially after adding the
burden of social security funds and administrative fees borne by enterprises, the tax burden of Chinese enterprises is further
increased. Entering a new stage of development, taxes with turnover tax as the main body face problems such as weak central
government’ s macro-control and difficulty in tax collection and management; At the same time, with the continuous expansion of
the total economic volume and the continuous improvement of the income level of enterprises and residents, China already has a tax
base for expanding income tax. It is suggested to improve the efficiency of tax cuts and fee reductions and implement precise
policies by improving the direct tax collection system, reducing the implicit burden of enterprises, and broadening the potential tax
sources of the government.

(4) How to Deal with the Population Challenges Facing the World——Aging Population With Too
Few Children
Zheng Jingping

This paper studies the population problem that the world is facing — Aging Population With Too Few Children. According to the
experience of developed countries, the aging of the population is likely to become a global trend, among which the aging will
definitely become a trend, and there may be some variables in the low birthrate. The essential problem of an aging society with a
low birthrate is that “the number of those who eat is increasing, and the number of those who are born is decreasing” , there will be
more people who are ready to eat, while the number of people who create wealth will be relatively decreasing. The solution is to, on
the one hand, increase the ability to “produce” (ie, output capacity) and reduce the level of “food” (ie, consumption level) as
much as possible under the existing population structure; on the other hand, it is necessary to actively create substitutable fertility
conditions and fertility outcomes for the population, prevent the development of the low birthrate trend, and return the fertility level
to a normal state.
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(5) China’ s Digital Trade Development: Status Quo, Challenges and Ideas
Wang Xiaohong , Xia Youren

During the “13th Five-Year Plan” period, China’ s digital trade has achieved leapfrog development, the export
competitiveness of digital trade has been significantly enhanced, and it has become a major contributor to the surplus in service
trade, offshore service outsourcing has become the main export method, the foundation for the development of digital trade has been
consolidated, and the scale, strength and innovation capabilities of digital enterprises have been significantly improved. During the
“14th Five-Year Plan” period, China’ s industrial digitalization development space is broad, the COVID-19 has enhanced the
advantages of the domestic market, global digital trade has grown strongly, and the construction of the “Digital Silk Road” will
release the huge potential of the market along the “Belt and Road”, the development of digital trade in China brings new
opportunities. However, the development of digital trade faces prominent constraints, and the challenges of digital trade rules and
governance are severe. This paper proposes to consolidate the industrial foundation of the digital economy with digital technology
innovation as the driving force, promote high-level opening of digital trade with institutional openness as the guide, and organically
coordinate open development and security, and focus on building a “Digital Silk Road” to expand new space for international
cooperation in digital trade.

(6) The Global Digital Trade Competition and the “China approach”
Zhang Monan , Fang Yuanxin , Qiu Chenxi

The great power game and competition in the field of digital trade is concentrating from the field of scientific and technological
strength to the competition of technical standards and international rule-making rights. The game of rules has become an important
frontier of the current game of great powers. Winning the right to formulate digital trade rules will also win the initiative in future
development, which further highlights the urgency and significance of researching and formulating the “China approach” for digital
trade. On the basis of exploring and constructing the concept and statistical system of China’ s digital trade and judging the
development and competition pattern of global digital trade, focus on discussing the key areas and future trends of global digital
trade rules, benchmarking against the new generation of global economic and trade agreements such as CPTPP, USMCA, RCEP,
etc. , and focusing on the key issues of digital trade, study its evolution process, trend characteristics, etc. , and put forward the
“China approach” and its implementation suggestions to actively participate in global bilateral and multilateral digital trade
negotiations, by improving digital trade rules and governance systems, grasp and even lead dominance of global digital rules.

(7) Antitrust of Global Digital Economy Platforms: Status Quo, Trends and Implications
Li Yongjian , Liu Yi

The rapid development of the digital economy has promoted the growth of the platform economy. The economic characteristics
of the platform economy make it easy to form a monopoly, which has an impact on the healthy development of the digital economy.
Since 2019, major countries around the world have been increasing anti-monopoly regulations on digital economy platforms,
investigating platforms’ data monopoly, self-preferential treatment, acquisitions, etc. and the most important digital platforms in
the world are involved in anti-monopoly investigations. It accelerate how to deal with the monopoly of digital platforms in terms of
legislation. China has issued the “ Anti-Monopoly Guidelines on Platform Economy” , which systematically stipulates from the basic
concept of platform monopoly to specific regulatory measures. The draft of the “Digital Market Act” issued by the European Union
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stipulates many specific obligations for “ gatekeeper platforms” and establishes a pre-monitoring system for platform monopoly
behavior. The “ Anti-Restriction of Competition Law” passed in Germany regulates the behavior of platforms such as self-
preferentiality. The United States is also discussing a series of acts to regulate platform mergers and acquisitions, data portability
and interoperability. This shows that the world is intensifying antitrust investigations of digital economy platforms. This has
important reference significance on the theoretical system research for China to establish a digital platform anti-monopoly regulation
system that combines prior supervision and post-event investigation, add new methods and tools for digital platform anti-monopoly,
establish the concept of behavioral supervision, establish a dynamic supervision mechanism for anti-competitive behavior of
platforms, and promoting the anti-monopoly of digital economy platforms.

(8) The Evolution of World Currency and Credit in Modern Times and the Concept of Future Super-
Sovereign Digital Currency
Xu Deshun , Kou Mingzhu

On the basis of sorting out the evolution of world currency since modern times, this paper puts forward the concept of world
currency credit, it believes that the essence of currency is credit, and currency credit can be measured from the three dimensions of
currency attributes, currency value and currency user evaluation. The transition from metal money and credit money to digital
money conforms to the law of currency change and development. With the evolution of currency, people’s credit awareness level of
currency is also improving. However, it is unfair for a country’ s sovereign currency to act as the world currency. Most countries
generally call for the birth and development of super-sovereign currencies. With the development of algorithm technology
represented by blockchain and new technologies such as artificial intelligence and quantum technology, the birth of super-sovereign
digital currency has become possible. The development of super-sovereign digital currency requires the formation of a credit

«

consensus foundation, a fair and reasonable “anchor” , and a system of rules and standards for issuance, storage, and clearing,

which needs to be implemented step by step.

(9) The Pressure to Stabilize Growth is Increasing, and Active Policies are Urgently Needed to Improve
Efficiency Analysis of Economic Situation in 2021 and Outlook for 2022
Macro Situation Research Group of CCIEE
In 2021, despite the severe epidemic situation and the complicated and changeable external environment, China’s economy
will continue to recover, showing the characteristics of rapid economic growth, high employment, low inflation, and good foreign
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trade and foreign investment which can achieve a good start of the “14th Five-Year Plan”. However, China’s economic growth rate
has dropped quarter by quarter, especially since the second half of 2021, the downward pressure on economic growth has increased
significantly, and problems such as demand contraction, supply shock, and weakening expectations have gradually become
prominent. Facing the new situation, “steady growth” has become an important task of economic work in 2022. In order to avoid
an excessive slowdown in economic growth, fiscal and monetary policies should make efforts to improve their effectiveness,
accelerate market-oriented reforms, stimulate the vitality of market entities, and take multiple measures to cultivate consumption
growth points, deeply tap the consumption potential, implement the employment priority policy, and stabilize the fundamentals of
people’ s livelihood, and in the process of promoting green development, it must grasp the rhythm and intensity of realizing the
“Carbon peaking and carbon neutrality” goal, and ensure that the economy operates within a reasonable range.

(10) Rethinking the Negative Interest Rate Policy: Panacea or Quench a Thirst with Poison?
Xia Guangtao

After the international financial crisis in 2008, in order to cope with the pressure of deflation and stimulate economic growth,
the central banks of the euro area, Japan and other countries have successively launched negative interest rate policies, and the
policy effects have become the focus of academic research. Based on international practice, this paper reflects on the economic
effects of negative interest rate policy from a theoretical level: In the short term, the negative interest rate policy has a certain
stimulating effect on consumption, investment, export and economic growth; However, in the long term, the negative interest rate
policy has also buried hidden dangers such as compressing the operating space of monetary policy, raising the leverage ratio,
amplifying debt risks, increasing expected instability and financial market volatility, and triggering competitive currency
devaluation. The short-term “ panacea” of negative interest rate policy and the long-term “ quench a thirst with poison”
characteristic prompt policy makers to use negative interest rate policy with caution. China should base itself on its own national
conditions on the basis of summarizing international experience: in the financial sector, actively promote the reform of interest rate
marketization, improve the monetary policy transmission mechanism, and focus on seeking a balance between stabilizing leverage
and deleveraging, and preventing systemic financial risks, orderly expand the opening of the capital market, enhance the financial
vitality of the dual-cycle system; In the field of the real economy, continuously optimize the industrial structure and continue to
promote technological progress; realize a virtuous circle of “financial service entities” and “ entity supporting finance” , and
effectively boost the economy and promote development in the long term.

(11) Guaranteeing the Rights to Development in the Background of the COVID-19: Framework,
Challenges and Paths
Shen Chen

The guarantee of the rights to development in international relations includes two frameworks: One is a normative framework
based on international law, where the rights to development is not only incorporated into the U. N. normative system, but also
recognized in international laws and rules in other fields; The second is the institutional framework centered on international
development, which mainly includes three types of development practices of developing countries, development assistance led by
developed countries, and development cooperation led by international organizations. The COVID-19 outbreak has exposed the lack
of attention paid to the protection of the right to development by norms in the field of public health, and highlighted the problems
and challenges faced by developing countries, developed countries and international organizations in the practice of the protection of
the right to development, and put forward higher requirements for the improvement of relevant international norms, the capacity
building of developing countries, the responsibility of developed countries, and the reform of international organizations. China is
an active advocate and defender of the right to development. China should further promote global development initiatives, deepen
global development partnership, and build a community of shared future for global development, mobilize the diverse actors of the
international community, strengthen the protection of the right to development from two levels of regulation improvement and
mechanism innovation.

(12) The Evolution Characteristics, Influencing Factors and Development Trend of China’ s Comparative
Advantage
Li Jiaqi

Since 1992, China’ s comparative advantage has undergone major structural changes, and resource-intensive products have
changed from comparative advantage to comparative disadvantage; the comparative advantage of labor-intensive products first falls
and then rises, which is always significant; the comparative advantage index of capital-intensive products has fluctuated upwards,
but it has been in a state of comparative disadvantage; Technology-intensive products have changed from a comparative
disadvantage to an increasingly significant comparative advantage; the comprehensive comparative advantage shows a U-shaped
evolution with 2004 as the boundary. The main factors leading to the major shift in comparative advantage are technological
advances such as increased labor productivity, enhanced independent innovation capabilities, and increased technological
leadership, and factors such as resource endowment, labor resources, and economies of scale, raw material costs, and the nominal
effective exchange rate of RMB have also played an important role. According to the internal development trend of the main
influencing factors, the comparative advantage of labor-intensive products will tend to decline in the future, the comparative
advantage of capital- and technology-intensive products will tend to rise, and the comprehensive comparative advantage will show a
steady development trend. To consolidate and enhance my country’ s comparative advantages, it is necessary to take comprehensive
measures focusing on enhancing independent innovation capabilities, enhance the supporting role of technological progress, and
weaken the adverse effects of insufficient resource endowments, declining labor supply, rising raw material costs, and effective
exchange rate appreciation.

Editor:Zhao Ze

- 135 -



BMIT IR {&FkL) ZxE

(ki) ZeEdhEERETF SR PO FEE/ I, BEIRME. =AM BORM . T
Tk, DIEBRZS . BT S ERARE N EENENETF RSN (HNgE—T
7+ CN11-6008/F; [ Frprifi 75 . ISSN2095-0675) . Fl##& I B REH KA A E, KT
CREEET CFRIE, FR CRIEAKRE S, MReRART MO, AERSIFE. @
FEFFHCA N, 4T “2RRA T EEE", Wil DR EZRGFG, B8 RE#H WL E
o I 0 ) B T 10 R S R AR R S R E 2 ) T ECH TR 2R R RO HLE 5 B, UK
e [ s 4 2 R ) S 4 2 DR AR R T OB R P R KRR, MRS e ik e Bk i B, LA
1B B [ PR 2 POpr Bk s A rf [ 5T Ak o K R 0 R ) BB EE AT PS5, SRR WA R ia AT .
P AR DU R v ) R R R IR) R, R 22 TR A A B A B S L B I R A
RO AE Bl b [ 22 B X AP it e, TR B A E PR A 228 S5 R v i #a 3 5 A, O v Al
CGEm R RAtECRMBTIR 5, RO B O w A R E SR SISO SR . Rl O B A ER
AT, M55 EWPR, HEsh kg, RS EAA, WONBUN . BHOTBE BT . Al A S5 [ B 22 3
gt LR EST MM EEL G,

S [E S MM R T, E AR A AT 82-572; Wl dH L CARTT LRI, BRI AR A F
T Huhk: JERTIPE XK E TN R S 5 232 % (ABkfe) i at: mR4%: 1000505 ik
010-83362183/83366113,

ATEMS: HWART 3575, 82050, M S0 0, B 25 HR (ENERIEE) .

2022 F£ (£IkL) ZFE (XATF) MEITEEHR

AR AP SN
HL i

TEAH b 1k

( HB %5 )

TETT 13 %1 210 Ju/% (6 ) Bt g




