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SRR A Ry T [ PR 2 B IR FLAA R A R S BUER W] TR ] . AR SCIRLE T APEC HE
T 20162020 4 B R XA FHARSE MRS, 8. WFA T APEC AR HAE S5 7
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FPERCF IR (2016-—2020) ) (RAASR) X 35 228 R A 45 44 P S0 e 1 b A 7 1 Ak [l
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A 2 FE IR v 4 A LI R 1 LB 2019 41 45. 2% 4 = #2024 411 100%.

BP 22 HATIEAE S BT HR]” (UFB), y 80% A A 4R AL P | S 4 (1 T B
PIEEA . B 2019 4F 12 iz ROCLF AR 2806 22 79% MK BEFI 4k, H RTEUR
P B B B AR BT R 17. 82 {48 VE 2476, BR T UFB Z4b, &M 51T (RBD
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IEFEEE 2 M X Y SEA 4 . A% 20194 9 H ., O 274 “EhriditR)” ikt s
W7 HB G,

(2 /MR R, ERTHEREN

APEC 28U e B F A i /Nl ) A A7 R R R R T 38 17 S [) A 308 19 R e
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FE/NMAE R (SBA) 2019 WHAEALHE T 58000 22 28 /Ml bk, B 5 S A i 1ot
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TEPEIr e AN TF o B AU e AU AR E 7, SBA HE BN 53 X BF R A3 Ty 19 43 7
SBA SHIPAHITEE, BB/ SEI EZ AR bR, LA LR /NI 68 18 ) R R
PEAERT AR SS . 2018 WA4E, /bR T T3 1210 /26Ty A, SBA i #4558 A
Hbr, FET 23% MBEIB A R4 3 B 45 /v Alk . 2019 WH4E, SBA 78 Hiit 43K W iV Fn
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[ 340 ) i Ak RO P 7 12
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TRAE G D 7 RVEHRA S AL ER . BRATAF X B 17 S5 58 iOYE L, ik 1 R4 4 8
0, SR AR IR Y 21T 5e 5. Ah, 2016 4 4 & T 2016 455 9 % (W™
20, JE AR E AR B BN AR 55 TR

B i o S it 1 2 ol B2 Sy b SR AL BT 2 i A AR HL 2 . S B sl 2
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B/ N A R Ml AF SR RE TR #4300 3 AT (2 4.7 1300 B BE K
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M DE A2 1.5 TG54 o SR rh Ml 3 (S a7 i B o J2 AP R T B UL 55 2
— o MRl A B SR I T IZAT TR R DR — B[R], 5 A AR AT R R
ML BERRG § AR ok U8 S b /A A Bl A s 4 v /Al A 4
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Ay, P, R SR E KA e bR AR U B it 2

2018 4, KEzfd (DOT) & 70 H g Al il iRk TRAE L. LAk
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ey Ia) AR A SR s 00 FFAfEAe e e . VAl R AL IR At n] 1 AR A
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TV 22 BUR EOR 7 AR WA HR DT A8 32 BRI 23 A A8 A B . AR B A
FAYRYE FPE . W gt DU I Bl p a3l i, [ 2016 4E LIk, Rk, B
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i BIAHRL Ay R sh el Kok 55 s E T e, SR AT, RBANEEE
LIRS bl LS AR S /Al 22 /) L A /NP B AT R DX el DR 4 2 R I A 4 O
SCRFSE . AR W/l 23w IEAE S TAL A 5 88 Toll &k R FE G MR A K 25
P KR/l B AT MR AL I 5 S E R Tk E B RS G, #HE 2019 48 12
Ho w/IMil B 55 S0 19 3k B9 2 57 077 [ S i 610 T W, Sz i P B 24 0 130
UEZS

(M) EEFHREFESA R, BERSINE

APEC 25 5 AT v 52 58 35 1 B F A v B R AE (R 0L A2 BERY R IF , PRAIESF
TAMA G . 57308 AR R BRI, TR BIRR E LR MUK RS H 19

MR HTIRFR 57 B A8 2019 4F 7 H 18 H &AW 126 512H 54, S ool #4551
A G AP A A BR A 4 L DA (9 A ) R e el T BB RS NG B T AR SRR ATk, AR
FIHARLIE B, ISR T 202148 1T A 1 HEA R tbsh, ME WA T LRI L 17 1
Ll AT R . A S s A R R A H S SE 2R B o B A T etk i
Foll—R 3 Z LT ILEQIE R F I RS H , H B AR BRI R 2 iwi L
IOl es . PP TAR M RE 55 . Wl T — RS0, s - ir 808 ny
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ERAGHAKNST BN 1 SRS SR IER R DU BN AR R Z A ST
TR R DRI R AR TRIRMIF R s S BRIA FIE R T KK 3 ).
Ml BRI S B B R 28 55 JRE T 1) Ak 0 S AR I A T 2 AR S i 0 A R ) 448 5 1B
A, #E 2019 4 6 7, BRIAMAFERA PO ECH 33600 #4470, mARET (K
FECR) BoEm Hs . BAL TR ZTFRY A%k 36800 HivE*2C, #2 20194E9 . &
Il 8. 0%, AR A DGt ios, BRI A 2016 4F 1% 1404 5835 2 2019
AERY 1503 58, BTG 22 3T RIARS N 5 2tk e . IR oA T MR BRI AT
RIEIRDL o

st [ SR I T 22 T2 S il 1 1) 2 P 0 B R R R RN L2 . — S 3 0 2 FE gl
O REUE A HE 23, BRI 350 3 A T O IR 555 02 S0 2 RE AL L 35 I 8
DARE SR R B IE ML 1 % 57 30 s =R et s R R M TR 7 % B
1T (R IR Ss XA ik ), BoR AW ™ Bt 2 T A LA R E &
ZH B PERG . 20152019 4F, FEEAUFIE TS m) A AR DA 253 I & 3833 K,
WA, E T S ARG RS . S T4 /NERX TSR EXTZ R 228, B 2016 4F
A, i DR EE IR X T 0 A A 57 2h W SR i 4G A v B, IR T T (R  BR
BT TAEGRRE R ) Sk 8 e IR 52 T4 M IEaR T, 2018 4, s Xl I 28 T4k
HEZW AT TERAN T kA, IRk T 7R 8 . 20162018 4F, LY
CREE BB T TAECRREHE ) A Al Bt D 97 338 = 111 58, AR IE 0 T A/ T8 1F
XTI 66. 3% 2 68. 3%,

.. APEC &34 20212025 4= 255 5 475 [7]

X AR ENE 1 mhily . APEC 2GR RARACR R Zetti th S5 PR it . LAfe ik
ZGPAL LI E K S . 2020 4F 11 H . APEC KA & 48 i 20212025 44 48 B A4 1
POE RS P T ] AR LR DA

(—) FEEMAH. ERMZEFHTIHINE

Ak APEC B4 VERCFOoR AR 22 PR e (A L WA M D BOR S5 D7 . SR i A 8%
BT WK RGBT N BE 22, (AR 2 FF AN 98 55 DT, —RAERTA
DRI B 5T W5 S Tr A SE A LB R 0938 BOR MZE S -G RE T, s s
PR AL PAT I . TR SR BB W BT S 305, HE Bl X I [ B e £
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WA SEBR A SR I LR B A, LA A R T R R A s . =R R A S AT X IR S5l
AUSSA PRI 15 I . e P R AR, e 55 b e A 3 10 552 B ] Hp 22 A J A 22 55 Z2 AR 1k FL AR
G BRI A RO . A B AR B RN AR IS BRI . B K E S
K&, PURAE e REVR . KO FI AL AR LA Rz i A% s o i S Al B it A 1800, Tl i as 2k b
Frimfif AL B O3 WL R AR 5 HE it 2 4 5l MY A X 3l R BB L

(2 EFZFFE 7R LURE RSk &

EEATHRMEPRHS T A AT 2021 4F—F LR FFHIE R, RRETIEIE LR
o HBEZ AR ZMN, ST RGBT, HAEASNGZ R, fhE X, &
PR A SO B AP 55 A R Bl By o 68T e i S8 BEAT R RE M, R A (R 25 A
PERCEAEE NIZ AR R PE S TR, SR A VAR AR R rh i U BE . — SR Sh A TRR I B fE
HANFRPR OIS L R B B 5l . o2 S A M SCHp R /NGl S R A AR, &L
R MR R, IR RGT R BN RS . BTN AR U B
TH 2 FH R R AL B RE MU AT TA AT o DU AE S 20 JLal 1R PR, 3 B s 1 it
Wt R A . T A RS A P B IR OR3P BRI, 0 S B BRI m] 45 2k JRe Y UK
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(2 BARUSAREHETENSREGEACFTENARFEER, EXRERM

ALV R PR H A2 1E 2 5T R BRI M 28 5% 5 e R B K i Ay FE X X, 2
LAy NAe s AEalfp Rk R SE AR BE AL PR A e . APEC £ 2 TR 4k 28 IR (A PERY
FRERAMEBELSAGECR . B R SRR A P&, SCBLE R AR, B Al 2 i3
KA R RAERE L. TR AR —2d (B #E—Pedtinas 54805
Mgl TG BT RAL, SRR E. W EHFRER T, ik, o
P D7 TR BEDG s — R HE X 7 AR R oMb XU By T it s — Rl ad bl . 5
e 55 M T i 95 2505 30, (B4R KB G TP Atk s DUt $H IS . FE &2 77 S8 Fn i
BORAETTE RIERIR AR ST R s T il i i R 2 TE A 38 M 89 T AR S 4F
g, EARERH TRA LTS LR NEM/NRSFHE R 2R CREU
DA FER B SCRF BRI BE 1 A0 AR 7™ ) A 25 5 T R AR

(D FIAEIHE. AR BERF S ME &= NRFAMBF U R
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MEL Rl 5 RI

— B AN S S R N B AT S BT, VTR YT IR . 38 I U
FHNI B Z RUCRATIGIR R, LIRS e Nl @l g e iy 8122 07 =, ik
SEHUMSIE PP B R 4 . KU B 3 4 5, 3SR T /NI R AR Sy, TR AR
e SRR A HRIN L FRVFA SRR Nl R AT 05, DI SE R AR Ak & AT 5t 25 1)
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RIEEEEEEAEM . WY RIBCE A8 A, 8 7 & AR s s, XF
FAERIB 4 Bk B 0, WA TR Z G, BikiiE ARG . X FFREa4
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A—AWEINE, B ERRS TERRECS7 3 i & R oR . G I BOR Y sk
Z3 8], WFFEIE N 15 250 B ol AR G 2R B8 0 1AL S ORI BSR4 o bk (R T 3 (R i X 52
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PAES s PSRN PO T2 28 R AR I, o7 shid B i F k4. Ar R
o5 55 Sl R AR 2 A0 TAEIREE, B e %,
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(1) Thoughts and Suggestions on Promoting the High-Quality Development of China-Europe
Railway Express
Huang Qitan

China-Europe Railway Express has formed a new all-weather, large-volume, green and low-
carbon transportation channel outside the shipping system, turning the almost interrupted
Eurasian Continental Bridge has become the overland Silk Routes between countries along “the
Belt and Road”. In the face of increasingly complex domestic and international situations, it is
necessary to systematically study the historical significance and innovative value of the China-
Europe Railway Express, so as to provide effective strategic support for the high-quality joint
construction of “the Belt and Road” and accelerate the construction of a new development
dynamic. The China-Europe Railway Express has realized the “ hard connectivity” of
infrastructure and the “soft connectivity” of trade and investment, which embodies the concept of
“five links” advocated by “the Belt and Road” construction. The China-Europe Railway Express
has brought business opportunities to tens of thousands of Chinese and foreign companies, and has
brought benefits to hundreds of millions of people along the route. In the future, as the traffic
volume continues to grow, it will also generate more deep-seated economic value. Entering the
new development stage, it is necessary to accelerate the formation of a major international
economic and trade cooperation channel based on China-Europe Railway Express. supported by
major hubs along the route, and in-depth integration of the industrial chain and supply chain, and
it is necessary to focus on the three links of improving the opening-up platform, building a
comprehensive transportation hub, and promoting the organic integration of industry and city.

(2)How Long Can the Federal Reserve’s Unconventional Monetary Policy Last
Gu Yuanyang
Since 2008, the Federal Reserve has implemented a quantitative easing monetary policy in
order to get out of the subprime mortgage crisis and financial crisis. This unconventional
monetary policy boosted the economy, but created a series of potential risks. Former U. S.
President Trump stepped up easing during his tenure, introduced Modern Monetary Theory
(MMT) and monetized fiscal deficits, but was unable to turn the tide. The current U. S.
President Biden quickly threw out the “21st Century Roosevelt New Deal” within 100 days of his
governance, which accelerated the expansion of deficits, debts, and inflation, turning the
potential risks of extremely easing policies from implicit to explicit. A series of data on the US
economic growth rate, inflation rate, and core inflation rate in 2021 will put the Fed under
pressure to adjust its monetary policy in the opposite direction. When the Fed adjusts its monetary
policy and how hard it adjusts is, it is affected by a comprehensive balance of many factors.
Countries should be highly aware of and respond to the challenges and risks brought about by the
spillover effect of the Fed’s monetary policy “changes and unchanged”.
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(3)Analysis of the Normalization of the Federal Reserve’s Monetary Policy and Its Spillover
Effect on China
Yang Zirong. Xu Qiyuan

After the 2008 financial crisis. the Federal Reserve’s monetary policy has gone through a
complete process from quantitative easing to normalization, which provides empirical support for
analyzing the road to normalization of the Federal Reserve’s monetary policy in the future. The
difference in the nature of the two crises in 2008 and 2020, as well as the difference in the
strength and methods of macro policy support, determines the degree of economic shock and
structural differences, which further led to a difference between the slope of the economic
recovery and the pace of normalization of the Federal Reserve’s monetary policy. This round of
the Fed’s monetary policy normalization pays more attention to the recovery of the economy and
labor market, and the tolerance for short-term upward inflation has increased, while the Fed’s
monetary policy adjustments, it will have varying degrees of spillover effects on China’ s
international capital flows, exchange rates, trade, foreign debt, financial markets, and the
independence of interest rates and monetary policy, but the degree of impact is generally
controllable. China should maintain the strength of a major country’s monetary policy, and the
policy is mainly to serve the domestic economy, meanwhile, China should pay close attention to
changes in the Fed’s monetary policy and take reasonable measures to mitigate the spillover
effects.

(4) The Green “The Belt and Road” under Global Low-carbon Transition: Difficulties,
Opportunities and Possible Solutions
Xu Zhanchen

“The Belt and Road” responds to development needs in depth, and countries and
international organizations participate extensively and cut into project cooperation, making it the
largest development project in the world today. The global low-carbon transition under the Paris
Agreement puts forward new requirements for the green “The Belt and Road” construction. The
global green recovery in the post-epidemic era has brought a time window for the low-carbon
transition, and the global energy reform objectively increases the possibility of cooperation
between major powers. The green “The Belt and Road” construction needs to mobilize developed
countries to participate in it, promote the integration of project construction with the host
country’ s low-carbon goals, promote the promotion of China’ s ecological civilization
construction experience, and the “Carbon Peak and Neutrality” goal is linked to the green “The
Belt and Road”. In the future, the joint construction of a green “The Belt and Road” will have
three patterns: the United States and Europe are still on the sidelines; China, the United States
and Europe are linked; China and the United States and Europe constitute a parallel system. In
view of the United States” inherent understanding of the “The Belt and Road” initiative proposed
by China, it seems that it is difficult to form a China-US-Europe linkage. However, the United
States and the European Union have truly implemented their responsibilities for capital,
technology, and capacity building in a virtuous competition attitude. It is also a contribution to
the global low-carbon transition.

(5)Challenges and Countermeasures Facing China-Africa Infrastructure Cooperation in the
New Situation
Hu Jie, Wu Xiaoxin
“The Belt and Road” initiative has brought more and broader opportunities and platforms for
African countries to change their plight. Infrastructure interconnection is in the priority area of
“the Belt and Road” construction and Africa has a huge infrastructure construction demand, but
there is also a huge investment and financing gap. China is the largest contractor and financier in
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the field of infrastructure in African countries. China-Africa infrastructure cooperation has
achieved remarkable results, but there are also increasingly fierce and disorderly market
competitions, corporate profits have fallen sharply, the business environment is not good, and
business operations have many obstacles, there are some outstanding issues such as Single
financing channels and high financing costs. Currently affected by the COVID-19, the
international economic and political landscape has undergone profound adjustments and the
traditional China-Africa infrastructure cooperation model has not adapted to the requirements of
the new situation, it is also challenged by “anti-globalization”, geopolitical competition, and
green sustainable development. Therefore, it is necessary to strengthen the top-level design of
“One country, One policy”, optimize the strategic layout, explore new mechanisms for
cooperation and win-win, and build a sustainable investment and financing system; enterprises
should also deepen “localized” business strategies, strengthen the fulfillment of social
responsibilities, and implement The new development concept is to achieve green and sustainable
development, so as to break the development bottleneck and promote the high-quality
development of “the Belt and Road”.

(6)Research on the Innovation of Service Trade Customs Supervision System in China’s Pilot
Free Trade Zone
Lu Changming, Luo Zhiwei
Service trade is an important engine for the development of the world economy and an
important yardstick to measure the development level of China’s pilot free trade zones. China’s
service trade deficit has continued since 1998. Although the scale of the deficit has decreased
since 2018, the level of development is still significantly lagging behind that of developed
countries. In order to reverse this situation, it is necessary to further innovate the means and
methods of customs supervision in the pilot free trade zone, so as to “open” and “control” the
service trade. This article first points out the significance of service trade customs supervision
innovation in the free trade zone, sorts out the scope of functions that customs undertake in
service trade supervision, and analyzes the problems and deficiencies of customs in service trade
supervision, and it focuses on the research from the perspective of service trade customs
supervision innovation in the Pilot Free Trade Zone. On this basis, policics and measures such as
building the “sub-zone” of the pilot free trade zone with enterprises as a unit, innovative cross-
border e-commerce retail supervision ideas, and building a comprehensive monitoring service
platform for service trade in the pilot free trade zone are proposed.

(7) Latin America under the Impact of the COVID-19: Repeated Crises and Ways to
Overcome Difficulties
Wang Fei, Zhou Quan

Under the impact of the COVID-19, political, economic and social crises in Latin America
and the Caribbean have repeatedly occurred, and the regional situation is complex and
changeable. As countries on the periphery of the world system, since their integration into
globalization, countries in Latin America and the Caribbean have been caught up in coping with
frequent price fluctuations of primary products and reversal of capital flows, and their
macroeconomic policy goals tend to focus on responding to external shocks while ignoring internal
structural issues. As a result, it is difficult for these countries to achieve upward displacement in
the value chain, nor can they respond to crises by strengthening financial stability. With the
extension of the anti-epidemic cycle, the epidemic has triggered intertwining of risks and
challenges in various fields, and superimposed on long-standing internal structural problems, the
impact of the epidemic may evolve into an institutional and systemic crisis. Latin America needs
to start from both internal and external aspects, implement structural reforms internally, deepen
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regional integration, and look for endogenous growth drivers. Externally, it can actively
strengthen cooperation with China in the construction of “the Belt and Road” to solve the chronic
problem of insufficient development motivation.

(8) The Progress, Trends and Enlightenment of Structural Reforms in Major Economies
under the APEC Framework
Guo Wenbo, Jiang Chengkai
The topic of structural reform is a key focus of the Asia-Pacific Economic Cooperation
(APEC). From 2016 to 2020, the focus of the third round of structural reforms under the APEC
framework includes: strengthening the development of the digital economy and enhancing
innovation momentum; promoting the development of small and medium-sized enterprises and
enhancing the vitality of market entities; optimizing administrative procedures to create a high-
quality business environment and regulatory environment; pay attention to the employment
promotion of special groups and ensure labor rights and other content. From 2021 to 2025, APEC
will continue to make efforts in the following areas: creating an open, transparent and
competitive market environment; promoting economic recovery to withstand potential future
shocks; ensuring that all groups in society have equal access to more inclusive, Sustainable
economic growth; utilize innovation, new technology and skill enhancement to accelerate
productivity improvement and digital transformation. China should fully integrate the APEC
structural reform trends and do the following five aspects: Firstly, further optimize the business
environment and improve the efficiency of government services; secondly, provide a better
financing environment for the development of small and medium-sized enterprises; thirdly,
strengthen the development of the digital economy; the fourth is to improve the labor rights
protection mechanism under the new business model; fifthly, actively participate in multilateral
international governance and promote reform achievements under the APEC framework.

(9) Green Transformation and Upgrading of China’s Manufacturing Industry: Policies,
Practices and Trends
Li Shenghui, Rong Fangyi
Optimizing the manufacturing development model and realizing the green transformation and
upgrading of the manufacturing industry is the only way for China to transform from a large
manufacturing country to a strong manufacturing country, and it is an important means to deploy
a new dual-cycle development pattern. Taking the policy development context as the research
axis, this paper divides the development process of the green transformation of the manufacturing
industry into three stages: resource-consuming, resource-saving, and green-transitional
development, it also points out that the strong development pressure of foreign manufacturing
and the bottleneck of the high-quality development of domestic manufacturing are the main
dilemma of the green transformation and development of the manufacturing industry. Based on
this, this article believes that using core technologies to promote the development of green smart
manufacturing and top-level design to promote the construction of a green manufacturing system
is the trend of green transformation and development of the manufacturing industry, among
them, improving scientific and technological innovation capabilities, cultivating emerging
development models, and forming a manufacturing intelligent development standard system are
important driving forces to promote green intelligent manufacturing; improving the legal system,
green development policies, and industry standards are the top-level design to promote the
construction of a green manufacturing system.

Editor:Zhao Ze
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