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UTARR . Bl LK 5 Il 55 B DR R I e B AR T 24T B R AR AT AL Gl 55
SRR P, TS A RZ L. WX TS . B X R RITS 49 % I8
G BRI, U LA DY OM 22 08 E WA R G s s, il E 2 oo b s . 76
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AT RO RS Z2 e A BRI AR AT 2208 XURG 2 R AR A T b 0 TR X 1) B SR
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BT I 4 R Ik Xy s R A A AR AT 4 Rl LAG) A BRI B R RS B AR S A
AL IRER B 55 . LA A, ELC N S @l A R E AR — R AR A
LRI A AR 2 P AT DAE L 5 =07 SR S AR 55 . KIRFEAR T A2 o A . — 023k
R, BN A B ERERERE, WSLMT W B, WA T "B
AR”, ZRBEREES, BEM AR P LN A A B, B TR S A iR 55 1
HIX, Holk s Al 4530 B 35 3T, DU IR s R 0T s, B I I 4 il e 55 7 o T B
JRIBATE AT . AR AR, AR R, RE S A AR M SR S B SE S 5

IR A Rl 5 A T S AT S AL S T Re T, B B BRI AT )2 A A R AR
B i A RRGEETE, 2011 4, dE N RARATIE SR S = AT B R, iy
G b ST S TR T FU1R ST AU A 38 55 5 | 45 1 12 908l A Jre i i . AR i SR
IR, 20112019 45, FRESE =7 HEM AT dy €k e, 2019 4F 32 1 4 % 1k
226.2 JiAZIT. S 2011 4E 1) 2262 .

(2 BAARITIN 2 T & R R XU #2012

1. FOVARTTICA Z Teib i & R Btk

2005 4ERIK, 55 B Se A HLERDL R AT R B R R S BB A A . SRS AR, fF
FEA AR 2 w0l T, HESh D ARIT Zoofe e B . # 2 2019 4F, 2FECA
32 FRDAR TGRS T 16 FIEESH A . 14 FKESHAF L 12 ZER AR . 6 W5
NFL B R AT] L 4 RAGFLA R 24 ZH A d . BAr. mlkifr 2o
A BB = AEE . —RAEF B ARG, (B HARSREAIR. 2019 4F T R4R1T.
PNV ERAT A 12 AR RV ARAT AR B M BRI 12678, 85 427T, (i B LI HL -1
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k. 2R B A S BN 4 il & R R IE A OG, P16 KT R AR 1T R
2013—2019 4%, HAEFLE A 1 HE K 22. 65% 3% 5 29. 19% ., [ 1) HI5 0 52455 32 5 BILASE DA
5. 37 JCTCHIE % 29. 1 TiALTt, —SRARBRATZ AR B A 2= 5 . AAEFIB A
fEIA LCER, iR 16 K EHrl R, 2019 4E EARATH T34 4tk 32.37%.,
e hERAT A 39. 34% RS TR 30. 16% . e il AT Hh i B AR ARAT NI R A T H ) T AR AT
FEFLEIA 5B LA - 4351 45. 72% 1 40. 02% . ¥#85E T 5 KEAGRTT.

2. WA Z IO R ML AR A T 205 KUK I 5 i 28

WA ZTTA R R AR AT 2858 R A2 i i 42 R A PN — R IE m P RO . I
A Z TCAAC R B AR T ok T 3 s il sk . Ao PR bE . 28 KB4 i
TR MR . TFIRIA Z Te A IR T R AR AT R RTE B Bl R BRI T AU R
BB, e TARATIES . Bk, ABTilc A Z il Bl AR AT 288 AR i 2 e, 0K Rl
BATIN Z TeE 55 B B A IR R A AT R . MU BRI R AL A 1T N RE AR
HARAT AT I Z AR B 133 A8 RSO BE i) T7= A 5 Ry SRR A R A, R
Z e A E RS A RIS . SR PRI . Sz, WA A 2 B Ty 40 0
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WU R o ARSCR LR G Bk 55 40 00 S AT SemiEds, o, R, BUW. fEfS
SENARER . PR HIIREE GO SO BRI R XU B 5 B AL BE DU, £
WeA BT SELH, © ] 19 TN /> DI REAR A7 HE R )2 . AL IR I <5 Rl 0 B R AR IR R
L 2007 4F RS0, B IEWIE R 100, JHA TR 4 fl A B K R AR

2. CELIR O < R R A TR Ay

LK R B R AR A AR R R 19 TR D RE AR e 2 1A B A BOGR YA S, R AT IA
OIATIEA AR L R REAT A% 4 s ELIK I <5 R 45 D RE AR 2 1) ) P R 2 . L RE NS 22 4 2

OB A 4AT: TRHEAT, RUBEAT, P EAAT, BRI, BRT; BROHET. BEAIT, RA
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& 7 AL 4AR AT,

QE Y, MEM. (ZHERNERER/TNEARE, KT FEATEGIERE), (BFREHF) 2018 F5
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HIR M SRS GE— I B AR B A . ARG N T ik s KRN TR AR I R 23 i
£ /NP5 I /NS S R R 1 R /N W

IFj:wﬂ*Xf +wj2*Xz* +'”+wﬂ*X,'* (1
I L0 ELIGE ) 4 Rl 2R 5 D BE AR
IF:S1*IF1+S2*IF2+"'+S1*IF,’ (2)

Horb (X, Xi X o X" 280l A AR5, o MR A
fabs. R A TGRS § AT A, i sy WRTT 28 TTER G RN 1 R
TR Z .

3. MALR

AR T WA, ELIR O < it S A R A5 D S RE A BEAS T 7351

IF,=0.2% X +0.21 x X, +0.208 x X5 +0.214 %« X; +0. 202 x X 6))
IF;,=0.202 % X¢ +0.217 % X7 +0.218 x Xg +0.212 % Xg +0.197 x X1, (4)
IF;=0.3 % X{; +0.302 x X1, +0.316 * X5 —0.244 x Xy, (5
IF,;=0.21 % X35 +0.206 % X5 +0.192 % X717 +0.21 * X35 +0. 21 * X1, (6)

W IR AT G AT 75 FLI ) 4 2 i AR A AR AL .
IF=0.251 IF, +0. 253 IF, +0. 251 IF; +0. 253 IF, (7

a2 2007—2019 AR B HR X 4 Bl 2 5 R e fe B A e R R B, b [ Y EL K ) 4 il
KRBT, Hirp 20072013 4 A FFa &k i, 2014—2019 450 #5820 % J i,
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I, EEORF 2 XU B e RS RO AR e e HE . DL 2012 AR O R) Y AT, 2012
ARZET. RURE P RESE RO Y . HAE DU R RE AR BUP B e s 2012 4R 24, &
Pi 7R R . IR S IS S Ul W] B I < AR A BT A ik — AP ST 2016
AEZE s PURIIBERREUE LT AHIE . VIR I BEARS K SRR EE R TR . R HAF Oy WU A
MIRERL R E AL, MR AL P RE S IR B I REIRZ . A B I REHRE AR L.
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(D BB it . AL G MR AR T XU BE i 32 25 T — AR AT KU PP AL 845, %
AR, AES, (X IR PRI AN REAR LT M Sz B e A7 52 b KU IR 50 o 388 3k 80 1) RE A7
SCHR s 2R AR AN 325 I B8 AH OC AU DA T im0 e 32, R A 5 R Mk AR AT XURS K P

(2) %R, A SO B X 4 fill R TR 8 50 5 R AT 2 ek & 8 Fe O A A%
fif s g, MRIEMRIF AR i 2T E . WE T 2o & B e
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EXrh, DIY HIRAZoofkdg g, TOI h gL S A . INT il B, NINI
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FREMS . 2 DIY 2 0 BF, IRACRIEZ TR A 4 DIY 7 0.5 B, R ASKIEZ T
AR B e

(3) FHIA R, —ERATHORFEZ T, fHEATRERIERNTTRAE R, fTRA
FERIKT-RE HE W SR B KSR, WE Z A EN A, ZEERITREA TR
FACFHIH R IUMA ST, R WA R Z M, R HEREENA ™ S{E (GDP) 1y
HARXTBOR R 2 Gr G KA, =R MR, B, 52T BORAS A 35 57
fitdhy (M, V) FiEEARER &R 5, EEAERNE N . 58 HESR— it b &
— T E RO A E R E B .

AR, ARAEPIR T L, AR SCRIEI TRATH ™ . AR LSRR TR AR o

2. SZFRLAY

IR BN A HERATIA Zou i R R B . AR SEIEAR A .
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(=) #HEkiE
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JRIGHOR A BT SCIF R 45 R, W v B ok U5 F B R g it R A 1N R AT, HE BRI
20072019 4 105 ZZH % B ARA T O AFE BE P AR £ 0E . 28 B R IR U 4 F -

RISK i : 35 1 GARAT CAEIB/KOF s THEARAT 1 A XU AU 7™ e, @ FH DU AR T
ZE B HE PR . BT Bankscope HF [ 4 g AR AT LRSI 7= Hcdl 7™ SRk 2, AR SO
CSMAR $i4fs 2 A5 .
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55 COCHERED MR EAR, FIHTR 0t

DIV : 551 ZRAT tAFIRAZ Tk tHEAZIERLE B /B, Bk IR
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Bankscope B . 45 FVARTT B R K& Wind B A SR EE R 58 4 BN .

MP,. tAERTMEEASBES, O My, DRES,. RLC,. Bk N Wind
JE . ZRJ7 M E M Choice £# .

GDP . [EWNA ™ Bl Bk IE A TG ChESTHELED,

(IF X DIV ). HIKM &L RIS A Z o s B3, R R W4 3 AR
IR, TG R An ey R 0, B X R AR AT 207 XU A S

1 WoR TASCHIGR il B BRI RAR G 25 3L . Bl B ) 4 il & /K-
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AR XU ISR P 5088 LU 820 TR ARAT AR S8 R AL S IR EE AT BR

%1 TEEEMSET

Ay RISK SIZE InDIY CAR GDP M, DRES RLC
2007 —0.631 | 24.484 | 2.6211 | 11.843 | 30.788 | 30.218 | 0.055 3.388
2008 —0.614 | 24.482 | 2.7683 | 12.781 | 30.898 | 30.247 | 3.723 5. 599
2009 —0.604 | 24.949 | 2.9194 | 12.521 | 30.996 | 30.534 | 5.012 3.798
2010 —-0.591 | 25.224 | 3.1225 | 12.982 | 31.132 | 30.694 | —3.155 | 0.833
2011 —-0.561 | 25.444 | 3.3851 | 13.594 | 31.247 | 30.725 | 1.591 2. 402
2012 —-0.571 | 25.653 | 3.4242 | 13.913 | 31.322 | 30.762 | 2.369 2. 771
2013 —-0.463 | 25.816 | 3.5833 | 12.581 | 31.391 | 30.834 | —0.257 | 0.832
2014 —-0.429 | 25.976 | 3.6921 | 12.902 | 31.452 | 30.837 | 0.598 2.435
2015 —0.431 | 26.151 | 3.7788 | 12.844 | 31.504 | 30.964 | —1.043 | 2.622
2016 —-0.432 | 26.221 | 3.8711 | 12.932 | 31.603 | 31.332 | —3.749 | 1.812
2017 —-0.436 | 26.822 | 3.9123 | 12.779 | 31.712 | 31.443 | 1.876 2.121
2018 —-0.327 | 27.312 | 3.9871 | 13.335 | 32.002 | 31.349 | 0.986 1. 465
2019 —-0.319 | 27.603 | 4.1312 | 13.423 | 32.445 | 31.675 | —1.231 | 0.984
pon —0.493 | 25.857 | 3.477 | 12.956 | 31.422 | 30.893 | 0.521 2. 389

0.165 1.923 0.251 5.413 0. 354 0.308 2.713 1.109
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) SZIE . SEUES T & B, B 4 ook 5 AR AT XURS: A9 52 ) 2 R 1, B ELER
W 4 i PO TR AL 25N T R AR AT A RS . X R i, TG 4 i R R AR RETE
—ERRRE AT R AR AT B B R K RN, AR AT s T A A B2 L (HATR 2
DLBRAMRAT PRAF SRR 22 48 0 R0 . FEXT S5 I8 ke b, B8 I, (ESAR
17 EEMREEIAE . RCOERMIUE 25, B3 o 4 il ) DRl & JR (AR A 7% P REAAR T 2k
TR KR P R X B AT 8 A AR A7 1 0 A e i AR R, T L K D) /N B 1 o
PEWIRGE THMRITR P ARl 55 MR FUBI IR, Ak O 0 2 5 il 0 4 0 42 7y 3
SR, MU TARGEAR R RS Ry, R ARATAE N BEAS o VR TR BN, A BE 2 T
=g )1y N v N AP < P T R L Y e SR O s S o K (S E e R S i 4
BATFE LI AR EE WD, B 55 sz ohil B ok 38 XU ) 670 TR 52 It T K

ZEBIE NIRRT R 2 B S SR R, AR SR L JR5E R 75 2 K-
(CAR ) 43R, SRR EARMIALA (CAR,<<12.39%) FMEARFTTILY (CAR, =
12.39%) . MArAAEHLRT AR s SV b BEAC ST I R85 oy A B A 7 T X LI o9 <5l XU o b
PR R T RA ST R ERAT . S BRsem A2 {3k 20% . XUEHIA LI =, WA R L
FERP B TEDGT F B D) 4l o %) S 0 AR URR . AR 2 R LR R, AR F
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F2 MALER
S |
[T PR A & CAR ;,<12. 39% CAR;;>12.39% | CAR;-1<12.39% | CAR;-1>>12.39%
IF 0. 3027 0.3632""" 0.3112* 0. 4058
t (0. 0692) (0. 0711) (0. 0687) (0. 0810)
CAR, 0.0044 —0.0001"**
(0. 0021 (0.0011)
CAR, 0. 0036 —0. 0025
(0. 0034) (0. 0009)
InDIV, —0.782"" —0.578"" —0.887" -0.671""
(0. 013D (0. 0255) (0.0147) (0. 0362)
b iE <Dy, | 0442 ~0. 2247 ~0.389° ~0.133°"
(0. 0350) (0. 0316) (0. 0221) (0. 0332)
SIZE, | —0.1012"*" 0.0958 "
(0. 0192) (0.017D)
GDP. 0.6212"" 0.6473"
(0.0782) (0. 0781)
~0.4922° ~0.5084""
M,
(0. 0823) (0. 0871)
DRES, 0.0091 " 0. 0095
(0.0042) (0. 0047)
RLC, —0.0326""" —0.0368" "
(0.0112) (0. 0115)
2 BT —3.1088 —2.4418
(2.4512) (2.5054)
F1{E 49.63""" 47. 747
R* 10. 237" 10. 66"

E: FARITSHR TR HBAF 1BIGFE; 155 R dbriEiR 2 .

(2) WAZITTARTARAT KU B2 . [RTH S5 SR R B, TCIR 2 WA 78 R e A IE 2
TERTE LR RAEA, WWAZITlk (InDIV ) BRBEIGE AT, HMBEERMR, X
YA T Z o0 AR AR AT AU . B ERAT KU S i B et . SRt nl DIA 31
SEOAREARTIS . TN, IRAZICIE (InDIV ) XFSEARTE  RAK- 58w M R AR AT
USRI ELF . EFH I A By B AR AT RO 17 A AT BEAS 78 i A OK - 3
s T EA AT AR R e A, WA LG, Sl B SEESTT, DL RAT —E IR
AR, HE P BTIEAX L Tz, fEPRZ e E R . ] LUBCA 5 i 1)
SE PSR ST . Holb 55 SCHPEAR e AR AT 2L 8/, AR e 0 B 1 22004k
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LB R KBS BRER . Ak, WA Z oS B 4 Al S BRI (I IF, X InDIV ) %R
A7 DR P52 T B 25 A 07, 100 BH IR I SRR R v, IR 22 ST AR KT AR AT IR 1) 17 TR 5
PR s FIOE I & R R AR, SO A 22 SO Ak X A T IR 1) 67 T 5 1 /)

(3) AT FURE MR . 3% 2 PR BoR . — . ARAT E PR = A AR
HAZ 8 R (520 R B T, DOIAAR LG rP/INVRAT . EAARAT . KT BA AR 4T 45 %™ M
B R IERA T, B XURS HEAE 8 ) it . 3 o2 PR Ol AR AT 4 A 8 i e s A 22
FEFFJE D 55 B X6 JXURS: (9 HE 42 B I 7™ At . B AR AT R A 97k, I XURS: 45 B e Tt i 15 3]
few, AR T I XS B, IR BRI BT (VXS R XU . oy — 5T, R
M ERAT BEAS 3 JE AT L KUK 1) 5% o EL AT AR SRR R . AR R RO R, R
AR 70 R B A AR AT RS 19 5 ) R B0 25 O 0E . RDERTE TARAT RS s TRl & 2 A 7
FEFRIIE N, A SR AR A AR A T XU s e R AR R s BIVRERAG T AR AT XU

(4) FEWABERIREN . £ 2 R T GDP, HRMEHR (MP,) X7 8 A fE skl 45
PR, 50N . — & GDP B XTERAT 28 RS 52 3 E, DL RS 255 30
B HGE, BDIERA T AR 2B A B A RO . M B S SR Y S AL 25 T R XU B 1
W5, —ERREE IRA T KU B R R, Xt L AR AT 2 R B iR, R
K H 5 T BRI R T2 B KR, SR ML (M) SR AT 2478 KU 1 52 i) 5835 Ok 1E
M EAFAER 42 % (DRES ) WHARATZE XU B 52 % Ry o, Wl b o m it 45
(g (M, EFECDRES, D, 4 HHEUGERATI RS E . i sh v e A A TARA T
SN, REAEXS SR B R I RN, REAR /N Al il e JiA . il PR S AR 2 95 52
JREAT SR BYARATIRIK A 1T

3. AR A g

B, Bl R TR RS, R A TR FRKT (CAR,) WITRR{EHE
T 4 ERDARAT AR FE L H (14.89%) X4 FARATHEAT /P40, T8 %5 2 L1 ) 4 i
T I Z T X B b AR AT 2855 KU I RE R 0 o FR 1 B AT KU A7 A 32 825 W R0
DR A R 35 PO A PRI et A S T, A RS TR G T

RISK = By + BiRISK ;- + B5 IF, + B DIV, + B, IF, X DIV, + 5 CAR ;- + fs
SIZE, -1+ B; MP, + u; + &, Q)

K Je &, BRZETURNEAE B A AHSG; Sargan i B U0 K 56 45 v i 55006 4 51 ok
0.1431 A1 0. 1563, $ild T HAS mk e A B, ARG TR BLEm iR . R g vERe 5e nd 25
SCHE T RTSCES I . WESHOHT U 0 1T BB SR AT 400 43 (0 AR 5% A 70 F 0 21 Ry 9 A 7 JE R 4
M mIEZER, wTRUREL: (D B AR RN E TR 28 AR, (2) AR R
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AR YRR T TRDRT LI I 4 il XU b o OS2 ) 5 Z AT Z5 e A R, (3D RLARATHE A S
JE X FL RS s e AT B A AR R e . YA BT AS 7 R AP RRARAT . R PR AS 5 Xt
AHAARAT XU OS2 R AR 0 IE (0. 0048) . BNRTE TARATIRG s RS SR AT 2
RGN, PR TE A AR T T XU B 5% R B oA (—0.0021), REFEAKT
AT . (4) WA Z Te Ak W0 AL AR R AT IRV 14 52 i) 2 50093 3310 — 0. 833 i1 — 0. 701,
17T 356 099 4 il 55 M 22 S0 A 19 58 B X A A 3080 £ 5% i) 32 05300 Dl — 0. 528 il — 0. 452,
0 I IR DO A TR R i s WAL 22 T AR R AR A T RS £ 670 THT 5 I R A 5 LR O K e R R
MK, WA Z e b ERA T IRV 1) B TR S /N . 55 Tk, AR SO BRI 4 il S Il
22 JUAR TR AT XU 52 ) 1) 3 22 45 18 B Ao gk

=. g5 Ry

RIS BT M 4 T S R SO 22 O AR R ML AR AT 480 XU R 3 e A A
W< il A TR, AN A AT SR A, 78 S8 70 B LB I 4 il 5 W A 22 S0 AR R R kAR AT £
B AU AR o A B IR IO < i A JRE X e b AR A IXUSE 5 M) B S8 7 XTI ) . — 5 ThT - HL
K 0 < i e PR AR T R BRAT R ALE A s B0 T ROIARAT BRI . 2B i AR .
I3 —T7 10 FLICI 5 B 4 A R R BRA T HA B B s AR . SEUERT SR 42
s LHRM R AT R 2 I T R R A T 2 XU, T I I I < Rl A R R AR RS
TE—E R Ly A X RO AR AT B8 P13 ) R SR8, B AR AR AT AR R B 2% . (EAT A
B PATRAMIAT DA BE 300R 22 48 0 BRI R o 20—, BEAR S R AOKF B . AR AT T X AL
R 08 < i o ol ) S STBRAEURR . 28 =, GDP 34RO HRA T 48 KUK 1 52 0 % D 1. Ul W Bl
ERVTEIRAGE . AR TN AR & E A AR BN . I HA SR i S AL 251 K
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MM E R LA BB A TR, RS RETHIRIE & T AT ARA 1RO
SERATS NG BA AR T AT AR . op W 28 B0 DU 3 224 R AR B R AR h 1 RUR B
Br et it | A s S ok . BOARALZG N A I 20 TR R O G2 i L PR R U it g ] 28
e, ABNT RAMT IR DA AR S 52 5 0k, R T ESER AT, R8N
LR AL T 55 0, (RS R E v Re S e8e TR A TR G 8. WANIORE, 2Bk&r
IR, FRELETRIGER, DL R E S 2 R G ARG Bk R AT,
AFRE AT E I, AE LAT RS 5 1, A0S v ] [ P9 R A R AT O R R 1 R T
P, Hap Bk, AP T ™ E R R,

b . AR PETT I 58 4 R0 P EE R SO T A B T b E RO SR Z M T R, A
B TR #E 55 31 77 A I 52 458 08 il R Al g 47 7k b B9 A7 ol Al S b s i 8y, S TR
KHIM R AT, X B v E 28 B3 i 2021 4RXE M2 7. 9%, X —4r B rh E 4
TrA 2012 4 “@/\7 DISKIE 10 4F A B i B0

(2 BKAE: FERFHEFHNEKAEITH

WA FE A E 2001 AR5 I 4523 O3 [ B L 1 BU5 K SRR BEA TR A, IR A
AR . (2020 BEA LT B AR BRTIESR A, G0 38R B BUN B
JII R JEAAEATEN” . SR, PR B R, AR BRSUETT A,
LT 055 R TR EON 2018 4F#Y 0. 6811 $it 5 2] 2020 4F 1 0. 7948, HE44 L 2018 4R 42T} T
20 i, FREARRE 45 A1, BTGRP HTE . Hod . MR E K TS KRR
PRIGTEL M5 4628 1T 0.9059, HEA4 M2 BRES 34 (7 ERF =2 BREE 9 i, B3 “dEw
w7 K U R FENE AR A BR AT, LT IR OB 8907 SR S5 A Ak B 1R
5 RIS R BE ST (H DI P A DX 8] ) 22 BEATS SR A7 AE
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(=) #RRT: SEREZTHERUETRELEZR

HFERAT 2020 427 A 27 HAG T ChEPULE RS s 25— o9k sh 11 5
FRRUCENLE) LIRS . PEEARE USRS E B A SR T E R
R, HEE RS NS R, SRy e AT, AEE s SR R AL . S
TS NsRAE BAE RN . 13 B E P el 28 50 01 38 3 45 5 A i TR £
5. A RGURGS TR T EAEFF I . BRAF L Ty S BR A SE AT AR 2 A
M EARRCH 264, S R BR A 2 Br IR B R IR B e AR L 4 HEZh 2 BRE R R K
AR T RIS H A A R A IR T I — 2Pk . TR T AR A e L

AR, EUZS 5 RRAT S AR M I, KOs SR A B,
AR E RGBS 2R FR 2L KR4 T, 78 2019 AE AT 8 B IR PEAS Hhfir
GG 31 A o JE LR FUARA TP by 42 BRE 7 PR BE o035 1 B I I 10 &R Rz —,
PeRAG B A S AR =, S 2k T 2 IR s R PR el 3 R B K &2
RN

AP IR R R, Heshm i a kR, FLIAr CoSER TR KSR
155 ENSARSLXI bR EIPR— K, HESERTBURAR, FREdTdEmigih. Gk, Ebs
CE AL, PN B A5 2T A il il S A 0 0 28 JE AR 55 LA SF- 35 G i o, itF—
BRI ERIE ), BRR EREhEE, M S KT X ML

() (MEY: FEEFEHR 500 B VHEERETEE

(W) 5 500 55 44 5 2020 4F- 8 A 10 HA&AG, Ff FERREFIFHE 28 7 48 ik 5] 124
%, HUCHBESERERIY 121 58, SO R —. e mal, FEI 1833 50w B,

IRIRFGELER - LAF O PRI R A ) AR gk 2 5128 ., B R R L T 22
FH=0r, HAMAANE, FEMAA FREREIA. B, BT 5K, NKRUK A E
BRI A R, B Se R, S8 FE B I Al AR Sy b, AR S . G
L AP B AR PR R B ER AR A IR IR TRk, R4 N 2019 4R ZH
61 (iR TH 2 2020 4[5 49 . ERFRYREL P, JEAtX &2, 855 K. 74K, &
Tl A 14 Z 59K, B 9IRK, Tl 7. P ERRAFFE BRI E] 669 1256
gL I8ALHIL) . 5 2019 AR A LLA T Tk, S5 500 5 23 mIAs ] LA, A 4l
PRI E A B3 - IR ARs R T (s ) 5 500 sRAY-F-24KF-. A, i
AV AR . 2019 47, _EAE R ERE A 124 Z-F XA AR 36 20T, 2195k
[l (70423650) 19 50% ., WA T423Kk 500 KA A XA 41 /2365,

FAER . LR
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- EBRGiHEUE -

— HREF
Fz 1 HREFEKE(EE£=100)
AT - %
W8 | i | s | s
] B 52 T 3 4 41 41 (IMF, 2020 4 6 H)

JLE 3.6 2.9 -4.9 5.4

RBEZK 2.2 1.7 -8.0 4.8
x H 2.9 2.3 -8.0 4.5
KRITIX 1.9 1.3 -10.2 6.0
H & 0.3 0.7 -5.8 2.4

RIghER 4.5 3.7 -3.0 5.9
oo 6.1 4.2 -4.5 6.0
2 2.5 1.3 -6.6 4.1
SN} 1.3 1.1 -9.1 3.6

AT (WB, 2020 45 6 A)

JLIGE 3.0 2.4 -5.2 4.2
RIKIE G 2.1 1.6 -7.0 3.9
RIEPER 4.3 3.5 -2.5 4.6

2 [ 417/ 7] (Consensus Forecasts, 2020 4F 8 /)

R 3.1 2.5 -4.7 5.0

X H 2.9 2.2 -5.2 4.0
FKTEIX 1.9 1.3 -7.9 5.7
H #& 0.3 0.7 -5.3 2.5
BB 6.1 4.2 -5.3 7.7
E (DB R B AL R A 6 R B kR4 B %

H T T R RATIC & R ARAT Ao 38 B 2h 4R 8] V0 F ki ATIE
%o (D BHIFEIM BT,
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2 HLES b

B R %A BRI EEF O

*2 tHRBRZEKE(LFE=100)

BAE %
2019 2020 2021
2018 % ﬁifrg ﬂiiﬂlﬂg ﬁi‘lﬂﬂg
R 3.8 0.9 -11.9 8.0
SRR 3.4 1.5 -13.4 7.2
RIEHEZE| 4.5 0.1 -9.4 9.4
E: OHERBRHFRET S,
FooAt kR B R T A AL 2020 £ 6 A TR,
xR 3 HBEENMEIKERE(LFE=100)
BAAE %
2019 2020 2021
2185 ﬁﬁiﬂg i mg
I b 52 T 56 4 4141 (IMF, 2020 4 6 )
FII
SRR 2.0 1.4 0.3 1.1
KIEHEE 4.8 5.1 4.4 4.5
i [F 43123 F] (ConsensusForecasts, 2020 4 8 )
R 2.9 2.7 1.9 2.3
¥ H 2.4 1.8 0.9 1.7
BRIGIX 1.8 1.2 0.4 1.1
H & 1.0 0.5 -0.1 0.2
R 3.4 4.8 4.6 4.3

E VP HOE R ML
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®6 EMNETSEREMBIEKE(EREL)

A%

Euda | s | sors

2019 4E

2020 4F

W
oW
o

& R

w NN o=
B
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G

4B
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B
P
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e S R R |

—5.
—-31.
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0
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—6.
—34.
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@ NNk NN
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9
1

1.8
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x7 ERNEFREREMBIGRKE(RLL)

F4 HEEMEELL EikE
B 2%
DY H S RBER | RIEPEE
2019 4 2.2 1.5 2.5
7H 2.0 1.5 2.2
8 A 2.0 1.4 2.2
9 A 1.9 1.2 2.3
10 H 1.9 1.1 2.4
11 H 2.0 1.1 2.8
12 A 4 1.3 2.9
2020 4
1H 2.1 1.5 3.3
2 H 2.2 1.3 3.2
3 A 2.2 0.7 3.0
4 A 1.8 0.1 2.8
5H 1.7 0.0 2.4
6 H 1.7 0.3 2.6
7H 1.7 0.4 2.8
Fobh R RARAT B
Fz5 Tolexr~
Tk AE P84 JEE AR 4B i 3
P [ g R (%) SRy 238 N6 5
o ik | REH| AR | | BITHR
H% | H% | PMI | $5%K B
2019 4¢ 1.4 -0.5 3.4
7H 1.7 1.0 3.4 49.3  49.4 49.2
8 A 0.0 -2.3 2.1 49.5 50.0 49.0
9H 2.3 0.7 3.7 49.7 50.1 49.4
10H] -0.6 -2.8 2.4 49.8 50.3 50.0
11 H 0.0 -3.2 3.0 50.3 51.0 50. 4
12 H 1.8 -0.6 4.0 50.1 50.4 50. 3
2020 4
1H| 46 -2.3 —6.9 50. 4 50. 8 50. 8
2H| -3.5 -0.9 —-6.0 47.1  43.5 45.2
3A| 4.2 -6.0 —-2.2 47.3  45.0 43.3
4 A|-15.4 —-20.0 —9.5 39.6 32.5 31.5
5H|-14.0 —20.5 -7.4 42.4 39.1 36.4
6 H| —4.5 —10.0 1.0 47.9 47.3 46.8
7H 50.3 51.5 50.7

fi %
FE FE[RBAEEEABR 4 0 | oo
2018 4F 5.2 3.0 4.1
2 & 4.4 1.9 -0.1
3R 0.8 -5.2 8.0
4 FpF 2.6 2.8 4.1
2019 4 1.9 -0.1 1.1
125 2.9 1.8 -2.1
2 & -0.4 -4.5 1.7
3 & 2.4 0.8 0.5
4 & 1.0 3.4 -7.5
2020 4
12 -1.4 -9.5 -15.0
2 & —28.9 -63.2 -54.0

EFARBEEFTRERAEFERITEREED,

AR £ B H SR ET

S R(R6.KTD,

x8 ERNEFEREREMBIERKE(FL)

E (DT AFIHRAEREHZF A EGHE,

PSE-S: MNEE

ARE 50 FA® A2 FT KA.

FA R IR 4R AT A2 Markit 2 4] ,

2

fi %
Fr FE| EekrRE | AW | sorkl
2018 4F 3.0 2.7 1.8

2 &R 3.3 2.9 1.8

3 & 3.1 3.0 2.4

4 FpF 2.5 2.4 1.5
2019 4E 2.2 2.4 2.3

12 2.3 2.3 1.7

2 & 2.0 2.4 2.3

3 & 2.1 2.5 2.2

4 ZJF 2.3 2.5 3.0
2020 4F

1 2 0.3 0.2 2.7

2 & -9.1 -10.5 2
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®9 EBRNEFREREHMRERKE(RL) F1 HHORS
B % LNV
A BE| AFERAER | i #oH ARy Wik | Rk FH | [ | O
2018 4F 5.2 3.0 4.1 O | B | W | DA | B | G|
) Er - L6 36 A Co | Co %W | G | AF
)32 . . .
3 mpy 5 7 9.6 5.9 2019 4E | 25329 0.0 34865 L0 -9536
4 FJy 4.0 0.5 3.0 64| 2093 -1.7-16 2610 -1.2 1.6 -517
2019 4 19 -0.1 L1 7H| 2105  0.6-01 2615 0.2 01 =510
1% 2.7 0.3 2.4 8A| 21056 0.0-0.1 2613 -0.1 0.0 —508
2B L5 -L3 2.9 9f| 2092 -0.6-19 2570 -1.6 -2.9 478
3 19 0.2 1.0
B 07| 2104 0.6-1.8 2534 —-1.4 =50 —430
4 1.5 0.4 -1.9
1A| 2106 0.1-0.4 2516 —0.7 —-3.6 —4l1
2020 4F
- " ) - 12| 2115 04 1.2 2572 2.2 -3.1 —457
J5%2. . — 4. - .
2 Fpif —7.7 ~23.2 —92.4 2020 4
R AR TR AR RS A9, LA 2104 -05 01 2% -18 -26 -4
R R 2B EREAINTE RS A, 2f0| 2118 0.6 0.4 2464 -2.4 -45 -347
£10 BHHHH 3A| 1902 -10.2-10.8 2325 -5.6 -11.3 -423
%
B % 48| 1511 -20.5-27.8 2009 —13.6 -22.3 —498
SR AEAR R B 5| 1447 -4.3-32.0 1995 -0.7 —24.5 —548
Jot L 5% Ha BRI
Ry Ay iR Rl NECR 67| 1583  9.4-24.4 2089 4.7 -19.9 —507
ik 2 Ham
Jyn Atk IO EORERMARET S, REVRLE SRS RERF
T A5 B s,
2019 4% 1.9 3.7 213.3 FHRR . EZBHE5AHLEEH.
7H 3.7 19. 4 o
R12 IEEERA
81 7 207 LR ET
ol 03 L7 38 208 EH Bl WA W | AR
104 3.6 18.5 2018 4f 2234 - 1944 4178
1A 3.5 26.1 17 438 -613 1051
2020 4¢ 3 Ay 1106 503 603
1A 3.6 21.4 4 Fpr 730 - 707 1437
2H 3.5 25.1 2019 4 2614 936 1678
3R -0.3 05 44 —137.3 15 768 -333 1101
4A 4.7 —2078.7 2 i 680 889 - 209
6 A 7.3 2.2 1.1 479.1 4 Ef 681 108 973
7A 10.2 176. 3 2020 4
B RAE N B3 R 5 AT - co6 - 683

CESE S

FARR LB 7 LIt A .
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x16 ERNEFREREMBIERKE(RLL)

%13 ERER R ER MK E (F) A%
M AEE B WPk | A BRI R
ERE | ENATRE | N B 2018 4F L9 L4 1.2
2018 4F 1.9 1.4 1.2 2B 2.2 1.6 1.4
2 F i 0.3 0.2 0.5 3B 1.6 11 0-8
3 Fpr 0.2 0.1 0.0 4R 1.2 11 11
i o4 04 06 2019 4 1.3 1.3 1.8
2019 4 1.3 1.3 1.8 LR 14 1.2 1o
15| 0.5 0.5 0.5 2ZH 1.3 L3 Lo
- o o o5 3 Fj 1.4 1.6 2.2
3% 0.3 0.4 0.7 4 FE Lo L3 L9
4R 0.0 0.1 0.3 2020 4
Jom0 4 15| -3.1 -3.9 1.0
1 -3.6 4.7 -0.4 2P| 150
vm:m| —121 £17 EREFREREMBEKE(F)
£ 14 EREPRER M KE (L) AL
g GFE BE| O BEVARR | om0 | @ 0
w5 | BavApR | M0 | i o T el v o
y =R . . .
N I
) s Ty L 3 i 3.6 3.1 4.0
. : 4 4.1 1.8 3.3
S 0.6 0.3 0-8 2019 4 5.9 2.5 4.0
4N 1.5 1.0 L1 150 4.3 3.3 3.9
2019 4 5.9 2.5 4.0 o B 01 5 3 5 6
1R 0.6 L1 0.6 3FE 3.1 2.7 2.8
2 & 6.2 -0.1 3.0 4 e 6.7 1.8 3.6
3 &= -4.9 0.7 -1.9 2020 4F
4 5.1 0.1 1.9 1 ZpF 1.5 -3.5 -0.8
2020 4 Fork R B HLSE B B R K 16K 17D
1 i ~4.3 —4.2 -3.6 .
" ; o 2 # 18 #HHORS
ﬁ%*ﬁﬁkﬁfﬁi‘l’%%ﬁﬁ@(ﬁ 13. % 14), M AZRRIE
w1 EHAHE Y FIE | I | R |0
WA | Bk | B | EOE | WK | K| i
gl POETEMEE | BIGEGR | %l i phl il I e B
W | Rk | mmmOiA | %
YT 0 e 5968 2019 4F | 23454 2.7 21197 1.5 2257
6hl —o1  —o1 - L9900 61| 1943 —0.8 -54 1772 -1.1 -4.2 171
. h - 1935, 0 7H| 1948 0.2 6.0 1781 0.5 3.0 167
S 75 1997 6 8H| 1953 0.3 -1.9 1762 -1.0 -3.6 190
o 5 o 06 .5 1996, 0 9H| 1965 0.6 53 1774 0.6 2.2 191
105 - 1915 6 04| 2002 1.9 45 1761 -0.7 -2.6 240
11 A - 12139 11| 1946 -2.8 -2.6 1757 -0.3 -4.2 189
2al oz oz - 12125 124] 1971 1.3 49 1738 -11 10 233
2020 2020 4
A - 12131 17| 1968 0.2 0.2 1777 2.2 -0.6 191
2 H 79 1188.7 2/| 1982 0.7 1.2 1728 -2.8 -1.7 254
shl -3.4  -33 79 11853 3/| 1823 -8.0 -6.0 1563 -9.5-10.2 260
y 75 1920.0 4| 1361 -25.4 —30.0 1351 —13.6 -25.4 9
5 77 1248, 2 5| 1477 8.6 —29.9 1391 3.0 -26.8 86
65| -12.7 - 1968, 5 6J1] 1642 11.2 -10.0 1470 5.7 -12.3 171

ERFEHBEIN FHE TR ERAZANDIETE
Wk R kL AR A% AW TR T,
FoA KR B AT A AR VBT B IR R

EBOUR A AR R AAEE L P 19 AR A B, 758

TR IR . BRI G B SR

FORBRAR SRR DAL AT HHR, A EETREE O,
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®19 SEEERRE

x22 EREFREREMBIERKE(RLL)

A AZRKOT PAAT . %
EEEOHE| WA W [wAM e E| Epeepg | TR [ HORE
, f SRR e | g
2019 4 1168 1276 - 107 1 7% ek
6 A _ 793 1341 618 2018 4 0.3 0.0 0.9
7H 1664 1519 146 23 1.0 -0.3 0.8
8 H -479 -161 -318 3EH -0.3 0.2 0.9
9 H 324 451 -126 4 R -0.4 0.0 1.3
10 H — 367 59 — 426 2019 4 0.7 0.1 1.9
1A 523 209 314 1R 0.8 0.4 0.5
12 A - 649 -1092 442 ES) S 0.9 0.7 2.1
2020 4F RES 1.7 1.4 2.8
1A - 80 72 - 152 4 Fp -0.7 -1.9 2.3
2 A —42 152 - 194 2020 4
3A - 501 - 641 140 13558 -1.8 2.4 2.1
4A 66 -61 127 2 e p -9.9 -10.9 1.0
i 1318 196 £23 EMESREREMAEKERLL)
6 A 5 -103 107 .
gi{i: To
EBAR A HIEBARAAEE. 7 19 ARR B, KL — T -
ST . AR hEgiE B WEVARRSE | o0 | oo
RAME AEETARCHERTR S R BAMELZ 06 EEET
. 2018 4F 0.6 3.5 3.7
- 2 B 1.8 5.9 3.2
FA SRR B S AT AR, I
i RESS 1.2 1.7 3.0
M. BARE&G 4 %5 0.7 1.3 5.0
#:20 EREFREREMKREKE(IL) 2019 4F 1.3 -1.6 -0.7
s % 1% 1.2 -1.8 -0.9
. & i) e ¢ BN e 2 7 0.9 -2.2 0.2
R B EAERERE | o i
TR W 3FESE 5.0 -0.6 2.6
2018 4F 0.3 0.0 0.9 4 Fpir 1.7 -1.8 4.4
2 Ffir 0.4 0.2 -0.3 2020 4
kESi -0.8 -0.2 0.2 1 &7 -1.5 -5.7 4.3
4 Zfiy 0.6 0.4 0.7 2 Fpir -3.1 -23.3 -6.2
2019 0.7 0-1 1.9 ORI B A A AT (R 20~ £ 23)
7 i - —
1 JE 0.7 0.1 0.1 %24 EIAEE
' k=g
Ziﬁ‘ 0.4 0.5 1.0 i
RES 0.0 0.4 0.8
B 24 Fe iy S =23
4 FpF -1.8 —2.9 0.3 AR A4 szj]éljﬁjz ﬂi‘a?j[i‘k,l:jfﬁlﬁ P
2020 4 F KR | il NS H
2019 4F 1.7 1. 60 2.4
1355 -0.6 -0.8 0.0 ¥
o&pE|  -7.8 ~8.2 ~0.3 6A -L5 1.61 2.3
N 7A 0.7 1.59 2.3
F*21 EREFLEREMAREKE(INTL)
. 8 A -4.5 1.59 2.3
qi{i:%
L ARG o b o8 24
— el Bl M i N B = 04, -63 1.58 2.4
2018 4 0.6 3.5 3.7 o
— L6 08 08 114 ~4.5 1.57 2.2
3 -3.3 -2.3 -1.4 124 -3.0 1.57 2.2
4 FEpE 3.0 1.6 4.7 2020 4F:
2019 4 1.3 -1.6 -0.7 1 4.8 1.49 2.4
1 Z=5F 0.4 -1.8 -4.5 2 A —4.6 1.45 2.4
7 pE
Z;E 0.8 0.2 1.8 3 A -4.8 1.39 2.5
3 Zfir 0.5 -0.6 0.7
4 -12.8 1.32 2.6
4 Zpir -3.3 0.4 2.4 A
2020 4 5/ -17.8 1.20 2.9
1 &= 0.5 ~5.4 4.2 6 A 1.11 2.8
2K -0.7 ~185 ~0.5 b ROR B ARG B B AR SAT R A
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k25 #HHEOBS #28 ERNEFAEERKE(EL)
P72 H G BAAT %
AEAY WU | L L | AL | P S| wpp gy T | TE | SR EER
W | R | k| O | Bk | k| i il | 5 | T | P
i o @ | ¢ | om 2018 4F 2.9 2.2 30 28 7.1 5.2
2% 3.1 3.3 3.4 3.4 67 53
2019 4E | 769317 —5.6 785995 —5.0 — 16678 SEE| 24 28 26 25 68 52
7A| 65559 23 -15 67166 0.8 ~1.1 -1608 4% 31 13 L1 20 7.3 52
SH| 63702 -2.8 -8.2 65524 —-2.4-11.8 —1821 2019 4 51 —08 19 o7 70 50
9A| 64085 0.6 —52 64810 -1.1 —1.4 —726
) ) 1&pE| 1.8 1.1 0.7 1.8 6.8 5.1
10| 62352 —-2.7 —9.2 63449 -2.1-14.7 —1097 2a| 21 11 04 26 67 51
11 A| 61882 —0.8 —7.9 63612 0.3-15.6 —1729 3%; 50 —04 —28 30 5 o0
12A]| 61585 —0.5 —6.3 62802 —1.1 —4.8 —1307 Gl : : : : :
2020 5 4| 2.3 -0.7 -3.0 3.3 6.8 5.0
11| 50449 -3.5 —2.6 61717 -1.9 -3.6 —2268 20205
2H| 61384 3.3 -1.0 57148 -7.4-13.9 4236 13 L4 -1.4 -91 2.2 38 3.0
3H| 58413 —4.8-11.7 60682 6.2 —5.0 —2269 2FWE|72.9 189 -9.0 0.6 04 -53
4| 51697 —11.5-21.9 61220 0.9 —7.1 —9522 FoA R IR BB IARE ST RS,
5| 48831 —5.5-28.3 54355 —11.2 -26.1 —5524 £29 EIHAMIHELR
6 H| 49476 1.3-26.2 53585 —-1.4-14.4 —4109 Wl %
7J]| 51778  4.7-19.2 52126 —2.7-22.3 —348
LI I8 AR R, ey s ek v | e | o | ar | R
w26 SMEEEER » B 8H| 5.7 3.9 1.8 8.2 4.3
AL AZH T 9H| 5.5 38 291 1.8 7.2 4.5
Epy Aml w A 1w AR 04| 55 3.8 1.6 81 4.6
2019 4F 40593 271798 — 231205 1Al 59 3.8 1.2 7.2 4.6
6 1 48 16143 —16095 12H] 5.6 3.8 29.1 11.0 7.6 4.6
7H 2411 15118 -12707 2020 4
8 H 3414 24050 — 20636 1| 5.5 3.9 11.2 7.2 4.7
91 1971 8316 — 6345 2H| 5.6 4.0 1.6 7.8 4.6
1071 ~1349 9059 - 10408 34| 7.8 3.9 301 122 87 47
114 3426 16426 - 13000 2hl130 39 126 235 58
s 12 A 8065 29177 - 21112 shl137 30 29 s 61
14 ~ 1700 18055 - 19755 631 12.3 3.9 13.3 110 6.2
2A 1135 13493 — 12358 7H110.9 7463
3 H 3971 23087 -19116 * 30 Fehmimkl=x
47 - 244 15642 — 15886 B %
5H 2740 13468 - 10728 —
6 H 47762 29737 18025 gy B0y sE | B L ;57;@ Ew?%
—— - | AW | | R
FA KRR BAMSE A4, 2019 4E 3.8 3.5 3.1 3.7 2.2 5.2
A HEMEFEEERMBXZSF 7Al 40 3.7 29 3.7
F27 ENEFREBKE(FL) §A) S 37 29 87
i 9A|34 38 29 37 2.2 53
_ 10535 36 31 37
AR A NET I T T WAl 36 34 32 37
2()18@5 1 9 1.4 (). 1.3 6.8 2.3 12 H 3'7 2.9 3'3 3.7 2.2
3&pF| 20 1.6 1.3 1.5 6.2 2.2 1Al 40 3.8 3.4 3.7
47/ 1.8 1.4 1.1 1.2 5.6 2.7 2H]| 3.3 3.6 3.7 3.7
2019 4 1.7 1.4 0.2 1.1 4.9 1.3 3] 3.8 2.9 4.2 3.8 2.9 5.0
1B 1.5 2.0 0.0 0.6 57 0.4 4738 59 41
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(1)Problems and Countermeasures of China’s Financial and Taxation System Reform During
the 14th Five-Year Period
Jia Kang. Wu Yuanlin

China needs to accelerate the establishment of a modern fiscal system, and comprehensively
promote reforms in areas such as the division of government fiscal powers and expenditure
responsibilities, investment and financing mechanisms, comprehensive budget performance
management, and local tax system construction. The reform of the fiscal and taxation system
concerns the overall situation and is a systematic project that serves the overall situation of
deepening the reform. This article outlooks to the “14th Five-Year Plan” under the framework of
national governance modernization with supporting reform ideas, and focuses on the three-level
“Flat” framework. Actively promote the division of fiscal powers and expenditure responsibilities
of governments at all levels; While releasing the potential of “effective investment”, deepen the
reform of the investment and financing mechanism and optimize the investment and financing
structure; Fully implement budget performance management and improve the modern budget
system; Improve the local tax system and deepen the reform of the tax system and other key issues.

(2)Effectively Prevent and Control the Pandemic While Fully Completing the Final Task of
Poverty Alleviation of This Year
Chen Zongsheng., Zhou Yunbo, Huang Yun

The COVID-19 Pandemic has severely affected different regions, industries, and groups to
varying degrees. It has a greater impact on the living conditions of poor groups, especially people
in poor areas, and may affect the completion of poverty alleviation tasks of this year. For the
whole country, it is necessary to ensure that the pandemic can be alleviated, but also to reduce the
impact on poverty alleviation work to ensure that the overall goal of poverty alleviation is not
greatly affected. Hubei must continue its efforts in pandemic prevention and control, but must
also ensure high-quality completion of the poverty alleviation task on schedule. It needs to rely on
the continuous full support of the nation and all parts of the country. This article analyzes the
impact of the pandemic on poverty alleviation work across the country and Hubei, and the
challenges faced by poverty alleviation work after 2021, and puts forward corresponding relief
measures, and puts forward predictions and ideas for poverty alleviation work after 2021.

(3) Historical Review, Latest Situation and Trend Outlook of China’s Foreign Investment
Development
Huang Yong, Xie Lincan
In the 70 years since the founding of New China, outbound investment has gone through four
stages of internal accumulation, initial exploration, rapid development and leaping development,
the management system has been evolving from an approval system to a filing system, achieving
positive results and promoting China to successfully rank among the top countries in global
foreign investment and cooperation. At this stage, the world is experiencing profound shifts
unseen in a century, China has entered a period of promising historical opportunities, In 2020,
the COVIS-19 severely impact the global economic system. China’s foreign investment is facing
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extremely complicated domestic and foreign situations, which has given birth to six major
development trends: Global cross-border investment supervision has become stricter; China and
the United States have increased the barriers to overseas investment; “The Belt and Road”
initiative has led to an increase in China’s influence. and the competition for the power of speech
has become increasingly fierce; the internationalization of Chinese standards needs to be
accelerated, and corporate compliance operations have become a focus of attention; Chinese
multinational companies have developed by leaps and bounds, and their international
competitiveness has steadily improved; the investment situation in different industries is divided,
and the development of cross-border professional services has accelerated; the COVID-19 has
brought uncertainty, and foreign investment will slow down in the short to medium term.

(4)What are the “Chinese Features and Characteristics” of China (Hainan) Free Trade Port?
Zhao Jin

“Building a free trade port with distinctive Chinese features” is a major strategic deployment
made by the Party Central Committee with Xi Jinping at the core in the new era. From the
perspective of global free trade ports, Hainan Free Trade Port has distinct “ Chinese
characteristics”; it adhere to the institutional characteristics of socialism with Chinese
characteristics; the trade characteristics of a new type of international trade cluster centered on
service trade; the Hainan characteristics of the national reform and opening experimental zone
and the national ecological civilization experimental zone; an important opening door and country
facing the Pacific and Indian Ocean The national strategic characteristics of a major strategic
service guarantee zone; in order to build a community of shared future for mankind, an important
node of the Maritime Silk Road and an international characteristic of the center of the “Pan-
South China Sea Economic Cooperation Zone”.

(5)China’s Software Export Status and Future Prospects
Du Zhenhua, Wang Qing, Zhu Shuo
The advent of the digital economy has expanded the scale of global software trade. The
growth rate of China’s software exports declined in 2019, but the absolute value has been
increasing since 2010. The main export destinations are the United States, the European Union,
Hong Kong, and Japan. The Information technology outsourcing has an overwhelming advantage
in software exports. Digital technology innovation leads the transformation and upgrading of
software exports. Industrial Internet APP and countries and regions along “the Belt and Road”
have become new growth poles for software exports. However, China’s software still has
problems such as being locked in the Mid-low value chain and difficult to break through, and the
software industry ecology requires overall planning. At the same time, the global COVID-19
pandemic has brought greater uncertainty to software exports. With more fierce competition in
software trade rules, the establishment and improvement of digital infrastructure, and the
development of artificial intelligence and 5G will drive the faster development of software trade,
China’s software exports may buck the trend and make breakthroughs.

(6)The Evolution Process of China’s Pension Service Industry Policy
Song Qun. Yang Kun. Chen Xiao
The development of the elderly care service industry is not only an important measure for
China to deal with the aging of the population, but also related to the security and happiness of
the elderly life of the insured. In order to improve the construction of China’s social elderly care
system and promote the development of China’s elderly care service industry, this article focuses
on the policy documents related to the elderly care industry issued by the state since the founding
of the People’s Republic of China, systematically analyzes the development history of China’s
elderly care service industry, and focuses on the current development of the elderly care industry
in China, and in view of the main problems facing my country’s elderly care service industry, put
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forward the focus of attention in the future elderly care industry policy.

(7) China’s Food Security Analysis and Medium and Long-Term Development Suggestions
Tian Huimin. Zhang Xintong
The rapid economic development is usually accompanied by the simultaneous growth of food
consumption demand, and China’ s food supply capacity is constrained by the resource
environment and prerequisite. The tight balance of food supply and demand will continue in the
future. In the context of the deepening of globalization, increasingly complex and changeable
international relations, significant trends in international energy and financialization, and the
outbreak of the global COVID-19 pandemic, the uncertainty of global food trade has increased,
and the international situation of China’s food security is not optimistic. This article analyzes the
current domestic and international situation of China’s food security, starting with strict
protection and appropriate development of arable land, promoting the development of food
science and technology innovation, building a modern grain storage and logistics system,
deepening international cooperation in the field of grain and agriculture, improving the grain
storage mechanism, six aspects of comprehensively improving the country’s food supply capacity
put forward suggestions for medium and long term development to ensure food security.

(8) The Practice of Shenzhen’ s Opening-up and the Challenges and Ideas of Deepening
Opening-up in the New Era
Zhang Xiuqing
Since the 40th anniversary of the establishment of the Shenzhen Special Economic Zone, it
has been adhering to the spirit of “dare to be the first in the world” and the people-oriented
concept, constantly expanding opening-up, determined to innovate, creating a level playing
field, promoting reform and development through opening up, and accumulating huge energy and
advantages, the results are outstanding. Based on the summary of Shenzhen’s development
achievements and experience, this article analyzes Shenzhen’s challenges in the international
environment, business operations, development space, and talent reserves, and proposes to build
a global benchmark city as the goal to promote a higher level of opening-up as the main path,
focusing on internationalization and modernization, and constructing new ideas and grand
strategies for Shenzhen’s high-quality development.

(9) Analysis of the Impact of Income Diversification on the Operational Risks of Chinese
Banks under the Background of Internet Finance
Zheng Xin. Xue Tongrui, Hu Huile. Cai Xiuling
In the context of the rapid development of Internet finance, how to effectively implement
the income diversification strategy and reduce the risk of banks is a realistic topic that commercial
banks must face. Based on the text mining method and factor analysis method, this paper
synthesizes the Internet finance development index, selects the annual panel data of 105 Chinese
banks from 2007 to 2019, and studies the relationship between income diversification and bank
operating risks in the context of Internet finance. The study found that the development of
Internet finance has increased bank risks, and the higher the bank’s capital adequacy ratio, the
greater the impact of Internet finance on its risks. Income diversification effectively reduces bank
risks, and has a more obvious impact on banks with higher capital adequacy ratios. The
interactive impact of income diversification and the development of Internet finance is negatively
correlated with bank risks. The higher the degree of income diversification, the more bank
operating risks can be reduced.

Editor: Zhao Ze
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