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o -1.54 0. 64 0. 80 -0.53 1.51 1.65 -0.19
T b -0.76 0.52 0.49 -0.58 1.18 1.38 -0.62

MR %5 -0.78 0.12 0.31 0. 06 0.33 0.26 0.43
il 1.28 -1.89 -1.20 -2.60 -0.35 1.21 0.65
T b 0.67 -1.61 -0.86 -2.38 0.05 1.19 0.71

1R %5 0.61 -0.28 -0.35 -0.22 -0.41 0.02 -0.06

TARR: EBZF A,

FR 6. 9% F1 7. 3% Bl 95 BAERAY 1.0% Ml —0.7% ; P=ReFIH R T 4 A 4 ik 8 F o 80.2% , 4ER
M2 79.9% , HENRM, HARTRYTVHKF (1972—2022 48) 1.7 NHIF R

3. EWIHRBWOES, 2022 4F, FETE LHCY 8. 12 ALK IT, Wy 9. 1% , B LA %
10.5 ANE M. WAESIEE, 2 ABEGEHE LIE R 17.6% , HiENES, FREVEES 1%,

4. XA G Vg o A 55 R S5 TR A R BOHE L 2022 4, S EHE D AVE 696752 {2360t
WA 16.9% , B FAEMIFE 2.9 D E Al Hrb, OB K 17.7% , #O0HK 16.3% , 24FR
Sy it %% 9480. 6 /K TT, B IAEY K 12.2%

5. BAKE S EAY. 2022 4F, HETERMAE LK 8. 0% , kg LAEY K 3.3 AN E 48, 1981
AELAK Fewm o b, FBR B A R AR TR A AR AU A% 0 I TR AR LK 6.2% , BRI R 1.6 ME AL,
1982 4E LK e fm o 77 H M LKk 9. 5% , BkIEY K 2.5 N E S, 4 2011 AEAT 0 5% DhoR e o

6. 78 i m Rk, 2022 4, EESFETFHRILFEN3. 6%, B EETHELEDHESM, N
1969 4F Lok F A%, B aE bl A8k 481.4 T3 A, k1940 4FA 30 57 AR K & K F o

(Z) MEXEFRMBE

2022 4%, iy T B R O A T T AR SRR, WO X R AR K b TR, RAERRS
REURAGAL . ik, FoRIES . MBRI RSN R T, K EhB#iES . RE 2023 45, 7
SR T 5 v 22 FE ML LE | [ PR B2 5 00 BRBE RS, N R e E K . REVREE N KK R AR
5095 I 14 R Z KBS T, 22 3% 52 900 i 5% 1 i BE R Bk A

1. GDP 3 gz . 2022 4%, BROCIX GDP 3§y 3.5% , % LAFMIE 1.8 Aoy sie fisa THE
555K B it R 5 A BRI BOR BOOT, EARAR R R B TR, H R PAEAEREIRAENL . Mk, WK
PEFTHEARN RAFF L T, T B E LS., CDP 3 L 435 0.6% . 0.9% , 0.4% F
0.0% ; [RIHLIEHE R S5.5% . 4.4% . 2.4% F11.8%
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INEZER A EE, BOTX LK EEEHSK 1.8%, & EFERVE 0.8 ANE 4 . Tk
SRR KNG N, SeIR R . 578 Sy MR n] SRS, 28 U 1 AR BROT XA B rh Ak T AR
Ko WEEK 2.6% , K LAERITE 4.2 M ES M, FEZERIEEFRER, AR RIALEST A
2021 AFFENE E TR MKk, REFFRIETT. BRFIK 3.7% , B LFENVE 3.3 N H R,
ANFERE R sh Tolk . @K . 2RI R DL AR R K M AR R, PEBEF K 5.5% , Y
PARRRY . BIR2E (12.0% ) EZPELRFF P ALEON L, ol bt [ R E K B R W b
ES.0% MIKE -1.3% , NERIMKZEHEZE.

2. Tk A= RRAREE . 2022 4R, WG X Tl Az 7 R 1l A 7= 43 i 3 K 0. 9% 1. 4%, KRR
FAERIVE 71T AT, AERMEE K, WA EEIEE, &N BEARRIFE -2.5% ~3.0% W IX
WS, Hd 7 BRI -2.5% F1 -2.7% , A 2020 4F 10 A A1 12 H Lok i KB iR

3. BT RMALE, 2022 4F, BROCX M EEEMK 0.7% , B LENE 4.3 MEHSE, N
2012 AF ISR IRAE ., Hid, RAEMBIZERHK 6.6% , 2001 AFELCRKE, J&EERNT,; 8500k
MFZAE R N 2.8% , 1996 fFAH D # USEERAR; EEM (RSRE) TEHEENK 2.4%, M
5.4 DNEHSGE, N 2018 AERDRARAL

4. HEOFRIERK, 5502538 D s b . 2022 4R, BROT X BR A HE 0 R 60704 {2 /KT,
BEARHE K 27.5% , 4] 1999 AE A0 5k DOk S R . Hodh, SRl 10 A Dy 28778 {CBR T, K
18.0% ; PRIREIEHE LA KW ok, ST 40 31925 /T, KRR 37.5% , 4 1999 4E 47 i
VISR SRR i AR LAR Y 1164 {CRRTTRE Ry - 3147 ALRRTT, A 0% LR R 22

5. B AT SR . 2022 4, BROGIX I 2 s [k 8. 4% , BRiR4 LAEY K 5.8 A~ H 40,
1997 AEAIC LR IR R . B rw 2L BB R AHE T BR IR M K i, 2T 1) At SR & A
AEUR (37.0% ) . M (9.0% ) . HEREUE Tolk ™= & (4.6% ). M52 (3.5% ) Bkig¥alid
EH o BT MAR 1K 3.9% , BRI K 2.4 ANE S, RHidkEm. ZRENEEAZW, 4
EA T H NS LK 34. 4% , BRIEY R 22. 1 ASE 43U, O 1996 44 10 5% LUK e i o

6. 578 IR RFEL A B, 2022 4F, RROCIX PR FEN 6. 7% , 5 FAERITE 1.0 NEH S, A
CFE LR AR . R FH R ABCR 1116.0 7 A, 5 B4R/ 145.0 J7 A, RAiE 5 LR HH K.

(=) BAZFEEES

2022 4F, H AT TR, Sl R $ag Wi, B2 B ool i . K% i o 4 BT 52 e
Pipr R dE bakias, WY RS RS2, Tk A = RIIEE, LWL FEEKE RS, R 2023
i, NE BRI R B AR, SRR MEBOR R4 . 2R&ET M7, Wi Lkl R4t
W AA T REA R AT FAT AR, HARZHOK L Z BB RS

1. GDPL# . ik 2 fron, 2022 4F, HA GDP MG 1.0% , B FAERIEE 1.1 A~ H 50 5.
NBEE, WA E S -0.5% . 1.2% . —0.3% F10.0% ; [FHHEHH0.5% . 1.7% .
1.5% F10.4% , 2 hEEEH,

M GDP ¥ LA, i Fo 2 e K 4 R0, A RAVE K 0.6 AT 4 a5 B e BRI it
BB L R S5 Dl 1 AR A T BRSR A HE A 3 1 e R ORI, FANT SR PLah &3 K 1.7 M a el H
S RENCTER € 17 I W U S ) SN/ I S 2 1A B 8
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2. TolbA =R BB . 2022 4F,
HA T 7™ T R 0.1%, 8 L4

F2 2022 £HZA& GDP I3 & FIE KA

BA %
5.6% (383 i IE# . AH B BOEE
s . 2022 4F
, ok A = $8 50 R, 3 A T 2022 4

B b A= 7= 48 B Bl AR H*éa 7 55| k| =3E | nEE
107.1 (2015 4F = 100) AW IS, [opp 1.0 | -0.5| 1.2 | -0.3| 0.0
5 14y 83.8 MAENHRM, ®=F N e 4 ok 1.6 0.0 1.0 0.3 |-0.3
95.6, A5 B AR T LR 1K BAR L7 1 0109 1 0.31-04

. Vo TH 2% . -0. . . .

3. W ESR K. T %A)\n‘% ‘ 1.1 0.5 | 0.9 0.0 | 0.2
RNFEE R -0.2 -0.1 |-0.1 0.0 | 0.0

M LTk B i 7 95 U 2 W, 2022 Tl 1 0.3 00l 03 0.3 |-o.1
A H AR R IKE E B oK B SR -0.1 | -0.1 | 0.2 0.0 | 0.1
W, EFERRK 2.6%, SN 1991 4F D)3k UM I 2% 0.3 0.1 | 0.2 0.0 0.1
B B ERIOB R 4.4% , BN % -0.4 | -0.2 | 0.0 0.0 | 0.0
! gy b g I -0.6 -0.5 0.1 -0.6 0.4

MR DAFEY K 4.3 A M. TH 9% o 0.9 02| o3 o5 | o3
FIEORFEEM, HAEEOIEBON s “1.5 | —0.7 =02 | —1.1| 0.1

I H Oy 36.6 P gh Il vk = 12 A 4y (9 FHRE: BANEI,
30.9, AR TF B AW R AE i FRBBAHTLT R,

4. Ry iz 2R K, 2022 4, HABRY R G 0K 18.2% , W E FAER 3.3 M E 4
A HEHBUEK 39.2% , AR 14.4 A H 5 al; HTREIRAE S DA B A B m B Otz (i, B
ZAF FAEYT K 181824 {Z HICE 199660 12 H oG, M L e .

S. Rkt bk, 2022 4F A B0 R b K 2.5% . 1R R BE £ 8 600 T 20 K L Bk
2.3% . Mg AR —0.2% fFUEETE . Sk 2014 4E IR B HklE L AR B RS T K 9. 7% | Rkl - A
PR S AE IR, K 1980 4F DK

6. BEAEHAFTU . 2022 4, HAKOLEN 2.6% , B LAEEITE 0.2 B Ah A, A 3 4 R
{16 . DRI SEEE S 7 6 PO RE B SR A HOTT . SRR 128, B 4R 11 0. 15, K3t 3 4R B

(M) HHMEBPEFEEFERSL

2022 4, e G sh . mE kAR T ECRBCE I IR ORI, S0 5 22 AL S B A BR AL
BTSN, B @ TR A5 8 % 59 8%, M 5 2, E%ﬁﬁ%%ﬁ%m%o%émm
i, WEERIRAET FATEIIMK, BXNETH A K s T Gt — L, (Hli T& WKL 518
MG PRI R ZE R, AT IR SOk R 2 401k .

1. GDPERIb, 2022 4F, 2 FRAIRF W, ZHBMNAETIRE T R A i, k3
i, #iE (2.6% ). SPUE (3.0% ) MHEGE (2.5%) GDP ¥EE A5 1.4, 2.0 Al
4.0 A~ H 4 a5, ¢lﬁ%(—ﬂ%>EF$ﬂAﬁﬁ EREE (6.7%), 74 (2.9% ), m Ik
(2.0% ) %SZTRKTHEAT TN, P (-2.1%) MALFEBR, SHER, 55 T H 0
SRENS B, FB 4y & %Wﬁﬁ%ﬁk Bromye (3.6% ) GDP 3 ﬁﬁwm3muﬁ%
(8.0% ) % b4F KR 2 %54Aﬁﬂﬁ,m?6wwwS%MﬁkEh~ﬁU%7$U%ﬁm,wE
(5.3% ) % LAREE S 1.6 A 40, A12013 4R LR HT o
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2. JEMKOE OB Bk, 2022 4E, BN (6.7% ), P W (13.8% ). BV (9.3% ). mMAE
(6.9% ) %54t [ 530 K KOF Sl Bk #, BaRBE 10 Ek @i, BIJE (4.2%) IR
(5.8% ) WKENEEARAT, WHBEEIT2.0% ~4.0% 5@k B s, 5E (5.1%) 4] 1998 4 Lk
B, mE T 2. 0% By Ak A s

3. AMBERKR I, 2022 4, BIMAVTRXS AN A G AE A DT FoR AR R R S G K G IR RS S, T
AR ERGT T R AH BUORRON B W, AT RIS, B AT X AN 5 1 s R W 12 1
By, @AV “Gese” R O RE SEF LRHE (-6.1%) HEL2 AN ES, 2020 48
DK Re KRR, Ho, WO#E L TR 9.5%, #2L3 A, #F08ELTR2.4%, H 2020
AR H LR g, 4 I BRI D& i35 6. 1% f118.9% 5 i (-14.0%) . THEHE
W (-11.8% ). ENEE ( -6.9% ) i FSE W BUAS [A) A% B2 R B

F# 3 2021—2022 £ HMEELFHELZFIEE AT %
2%k 2021 4F 2022 4f: 2022 f
— R —EE =EE Py = i
hE & 6.5 2.5 3.9 3.0 3.6 -0.4
A 2.6 8.0 5.1 7.8 13.7 5.9
it 4.0 2.6 3.0 2.9 3.1 1.4
moe 3.7 5.3 5.0 5.5 5.7 5.0
B 4.6 2.9 2.4 3.7 3.6 1.9
B 7.6 3.6 4.0 4.5 4.0 2.1
o [ i 6.4 -3.5 -3.9 -1.2 -4.6 -4.2
Mmook 4.9 2.0 2.8 0.3 4.2 0.9
g 8.7 6.7 4.1 13.2 6.3 4.4
VY 5.0 3.0 1.8 2.4 4.3 3.5
% 4.7 -2.1 3.5 —-4.1 -3.7 —

HFERR: BEEFHREFTRITME,
E: — R TR,

=\ 2023 AR 2R BT A 5 IHi I R AS T E

(—) REZEFERORBER

Hh [ 22 U D BRSO D AR BRI . B T E P BOR R, EN SR ZE L T, B i
WA, 2023 AR [ S TE G S BE— BRI, MO SO R BRATTI R R IR . AR AT SoR — )
HE TR, BEE REREOR AT SR, P EAFFR B REWA BB L 0 NTHHER . HRERE
o R S SRR, R A Sl [ 9T BB 20 A U5 R Y SR bt 8 S AN B B S 4 e,
SAES BRI A E T; o AR AR AT 2023 45 1 10 HORA Y (AR RE) B, 2023 4 rhEs%
PRI 4.3% , WEhHMNA TR K 3. 4% , BIHABR %A T 2. 7% 038 B = 0.7 A1 70 o
WRAEHR A 1A 25 HAAR (2023 4R A 25035 ) B, FiE b EBUN LB BOR . R
WM br 22 55406, 2023 4F [ 22 TR s e 4, SRR 4.8% , WA AR WX 2T K 4.4% .
A IMF 1 A 30 H ARy (MLt ReE) #il, 2023 45 [H 25T My 5. 2% , #2022 4F 10 A 1l
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T{E K 98 0. 8 ANTE 43 4k

EE G E D AR A P S . s i A I K, 2022 AR SRR T s i B, aapdt
IE T R 425 A3k Ho, 6 HOPRIRES: 4 YWnE 75 3R, O 1981 4F DU Rt B 5 4
Wit A A 5 [l A P el v, SEIRAB I S A, 2022 4F 12 A, SSIRAH ISR B i AT Y 75 >
SR SO AN HER, 2023 4E2 1 H, BE— DR R 25 AR, JRMERI TR 4.50% ~4.75%  FE
ZTHRAI AR R BE T ZE N, . 2022 4F 12 J1 15 1, BRI SAT . SR S AT ERE 00 R B2 R B AT A 75 A Sk
MFEZ SO AN HERL. SRR CBEAIRET WERT, BN W AR IE DGR g, ke
Gy aOfs G, EShTE YA BT ORI K, RIS K EhRE .

(D) HEREEFHKAERESE

LR G R IR HARATIR S L, 2R M ECR G R . WEEORE S . RS AR I3
b 25 BRTE AN B A5 DR 30K X 4 BRI 1 B T8 iR PR R, B ) T B AR R I N A LR e, 2023 4R 4 BR B
B 1. 6% , B LARREE 2.4 S E Sy, 82022 4F 6 H B T8 2.7 A E 48 mio A AT,
PRI A S R BRI (2022 4R IFIR) Bl , 2022 4Eif BB L) Y AN 1. 4% , 2023—2027 4
S XA 3 BRI EE 2. 1% , ABATRAR TG 30 4 3. 3% MR . BXA E RS TN, 2023 AR Bk ) E
Wik —2P T, TEREMENR RN, B 2023 4E R RO RIIR 55 A By s W - 0.4% , {IRT 2022 4E 1)
6.0% LA Fz 2000—2021 4F- 4. 5% (1) F- 3548 5k

eI AT B, AR B A IR KBS MR A A o SRS TE A B B T BUR TR BCEAE R R,
GGV KK A BT, (A2 AR RSk . 7 ah s . Mgk ehgs | R ERIL SR R, 2 EkiE
JH 7K T B Ak S DR AR AR R R 02 o TMF 450N h 56 T0AH X i 4 S B0 22 B30 48 B A T i 52 70 Wz A S 4 2 1)
AR IK R T, ERH AR SO gk 2L RS 07 . W, Sis iR Rk R R B LR K
TR, IR % S K R e R XURS: A 38 K R PN M DR I [l Y . TR 2023 AR, 4 BRGE K K
KN 6.6% , AN T H RN (2017—2019 4E) 3.5% W EIKF, Hp kG Hik N 4.6% , KIE
AR 8. 1% , LTIy LA XS @ 4 ot AR IS 4 1, o 4 BKGE ik T A B A R, 2023
ARV K UL 1. 7% (36l Bt — 2 TR 0.4 A0 A, TR KEEKE ST, 2Ka
T KT XU RS AT

WP BCRE ) 22 S IR 2 B E S AR AR . BRA B AR, e Ok A B 5 ik (HD 2022
A GDP 50 (B 5 7 6 2 17 2% i m WU A8 22 57 ) 5 NS WP B R R AR G, 2020—2021 4, KIK & 3F
PR NS4 0 B S 5 0 i 36 12200 6T, TR P & TRy 410 3650, A RIBAETIRIUH 20 o0, X
HWAE, ZWEEE S =R RH, KR AT RTE G b T & Ul Z 0 B R W B R TR IR & T
T, HE VIR AR 892 . 1 Ah, 2022 4 3£ 0 THE A 2 804 T 14 56 JT it 55 B 40 78 I Bl S b BT o
FEE ORI &, WS (32 205, SR T B ORI S 32 IR, [R] e B0 P 58 0 R A 1 22 [ 5 M AR
PR SR, WPBCRE ) R — 2 I 5 . HRICA R T, 2023 AER SRR KT RO A E R R A R, H
M, BT 2 BORANE R T 1L 9% BT B KE, TROTIX WP U AR T 1. 0%, S
B w5 i T IS (AR SR DL R AT S B B A, thE L BRI A Bk
T, THAREHE K 4.8% . 6.0% .

5545 WO 1 o M TH R 8 5 O 0 T i 1) e RO o — S A BR B 55 U I o i DA 38 [l i iy &
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LTI B AR L A, RIS P R S Bl BT A BT, BUFER TR T3 Y AT B2
RO foi 55 5 GDP LE i % g 4 T P sk i, IMF i3, 2022 48 H A (263.9% ) . & KA
(147.2% ) . %[ (111.8% ) imi 90% iy [E PR ok, [ (87.0% ). ELPY (88.2% ). FMRIE
(76.2% ) “FHIEEHOKY-. —HEER (G20) Ly 60% L4 UF ik T i 55 N85, X — Bl 2015
AER27% BT — o BB SRR SRR SR BUS E 2 KR UT TT, 2022 AR RLID M, MR
S E A C B 2, Il T 2022 AR AR R AT SOA BT A BK A AR R
FE PR AT ) SRl AR F R, ) T @ BRRe e A B h 2 SR IR o5 M s vk, BB A BRI B, K
2218 RN (ot G FEAS W 0 o 3 — SRR R A RS 2 2 BT, TR e BRI S B 2 A gtk vl .
TREGE SRR, RRATH RS R . Horb, 2022 4E G [HFA AW BB = T [, 103
BB — T TS, 8% , XA ARBURAYAE T BEGERIE T 18.6% o BROTIX, B, H A RIKE
DAARBEBEI Bh to ¥ 52 B, 2007 5% BAROIRES o i FARAT s B, 2023 4, R GRS T R4
PRI 0.7% , IR T 1.7% B9 [y s ~F- 2 3% @ (2000—2021 4F ) 5 7 2% F1 K & v 28 T 4R B0 3 K
3.5% , ART 7. 1% (3 V-2 R . geah, T 0T EUR OO SR 2 TR i vh i AR A — e W S R, 2
2024 4, RRERRR R R E T A TEIR R B (12,0 J7AC ko) A xE LUK B 2 0 AT oK o
(12.5 Jife3600) » =4k W R AEZ M. 2022 ALK, FEERARKETEH B, H
o, RBRAREAE IR 7 U, MUE R EE BTk 425 AR R, RERIRGE 15 AR AR BROTIX | T A
HEF R A58 2008 4F 12 H LR ek kB o S5 PUaF . WPEAERnE 10 Wl b, IR E04 0 s DOk fi
AR R R MECR T, SRR ECR, SR sk, AR Bl E 2 T I
Mo U R, 2022 AR BRBCT M E IR 2 175, DB R E L LUK f R IR o G TT R B N —
IR 20 4ERH i, A BkARSEBE X SEon s W2l . TE IR G S E AR SE R R G AR 48 0 e 5
PEAUR AR E PR BN WK, SECR Gk G i LT

DU | B 2H ZR AR o i 55 22 35 8 o )

2022 4F, EBZGEAE S S WESE PP, A BRI R T ) 9 SR A RS K, (H
o T A e KT R T T AR ER AR K Ty, LR PR DT T SR A W B ) — 2 e R 22
BOMESS P, Bl M . Hb SR i RN BE IR G ML A T DR 3%, T S 0 R IR ik 2%, IR
AR Z . FERYUHT, 2022 4FRBRE VI E N 2. 9% ~3.4% , U 2021 4RI @ —F . [F]
W, 3% 4 BRol ik RO 218 . B RS VTR ARSI R, 2023 AR TSR 28 U 0 K U A
— T, HA PR SR BN 22 Ak (W3R 4) o 5 UeErpg BN ME AR 1L, AR AT 2023 4F 1 A £
2022 47 6 J T 2023 AEHE R P K BUN 1.3 A A A2 1. 7% 5 JeE RN E 2023 4 2 A £ 2022
FOHTHO0INHDMRELI%; BAE2023 41 HH 202245 ATH L2 A ADKEL9%;
T bR Rl PR A A A [ B AR O S A I R &, IMF 2023 4 1 H g 2022 4F 10 A
0.2 HEHDTHEE2.9%,

IMF e i 1, FEHF S BARBOR T, A Bkl ik BUHFF M 2022 4E 19 8. 8% [ 2 2023 4F1Y 6. 6% ,
Biit 2023 4 4Bk 2 84% 1 2 5 AGE KK PR T 2022 4R {EUE KO IR B 5 5 ), #2024
A, BN 82% 192 TR U IK A TR R S BT K
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F*4 2021—2023 FHREFEEIEREETN B %
2022 2023 2022 2023
LD T AL 2021 CSEE | RO E=E D U AL 2021 Wb |
M byt st a4 ] By 6% T Ak 4 4 21
R 6.2 3.4 2.9 R 4.7 8.8 6
%5 F 5.4 2.7 1.2 i %K EF 3.1 7 4.6
x H 5.9 2.0 1.4 f KRR EER 5.9 9.9 8.1
R G X 5.3 3.5 0.7 % W N
H & 2.1 1.4 1.8 ik 5 3.6 7.4 5.2
KRR EER 6. 3.9 4.0 ES x H 4.7 8.0 3.9
o 8.4 3.0 5.2 o 0.9 2.0 2.4
B REAT BK TG X 2.6 8.4 5.5
o e 5.9 2.9 1.7 H A —0.2 | 2.5 2.1
% % M 5.9 1.9 0.5 TH 5L 57 5 1 40
; hoE 8.1 2.7 4.3 5 9.7 3.5 1.0
WK IG X 5.3 3.3 0.0 " wmoode 6.5 3.4 1.4
H A& 2.2 1.2 1.0 ; g % 5.6 1.6 0.3
oot 8.7 6.9 6.6 7 W o 7.9 1.8 0.8
32 [ 4R 5 LA 13.3 2.9 11
#H 5 5.9 3.0 1.9 =5 #o de 12.3 8.5 0.8
% H 5.9 2.1 0.7 I IS 25. 4 59 |-1.0
b 8.1 3.0 5.2 i KK 8.3 5.4 1-0.7
(SIS 5.3 3.5 0.4 W 11.1 0.9 2.2
H & 2.2 1.0 1.1 Il B 4% T 3 4 2 40
Bt 8.7 7.0 5.8 R 10. 4 5.4 2.4

THERR: BRTHAR (LT HBHELEZE) (2022410 A); #RBIT (AREFEZ) (202351 A);
AR Hdismy (B#REFEZ) (202341 A); EELERAE (ERTAM) (2023 F2 A).

i

1. MEHFMik GDP mBRILE; 2. 4 WTO L EFal; 3.

£ Lk

1.

2
3
4.
5

BRI AFRS T 5 4.

Consensus Forecasts, Surveys of International Economic Forecast. February 2023.

IMF, World Economic Outlook Update. January 2023.

World Bank, Global Economic Prospects: Subdued Global Economic Recovery. January 2023.
WTO, International Trade Statistics. October 2022.

UNCTAD, Handbook of Statistics 2022. January 2023.

PR A W B I,

FTERE. &R
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HFZFHFFTARBITABRATEER: A% REeS5EE

Borze bt W st PR IF Uy it
Ea MRS AR

oMy R OB 4 FE & O

WE: a4 387240kt E, FRETATSALAESRELIHRE. %, X5, nEm
HElHshth, TEPELNBELEL, FRAUABFHNE, AARXARAE TS ERT LRI Y
BB AN, KXEZEARE T, 2018 FURRERTLHEMA T FRETRE R, HFAAEH LR B
APEHMRTERETARAUANEAARGEE T M., AT, FHRETLERTHERE, W4E%s%
F R, SSRGS, FREFEEHMEIREATRANEARE, Bk, GXRFEFEETRE
BAVERFHRBTHEERER, — FTEAREFALBETHNTH AN, RFAEDITE MR T RIT.
MBERETRES P LERITARETAR; B FTAARTREANEERNS, REELERRAELR
FAENARESHER, SAMERKEN BT RRTEE,

KB kxgF FHER 28R LERE

EEZERN: v B, TERREOGHBFC (FER) FER;

B O, AEA¥ZEERARFIRYERER, SFFEH L+,
% OF, AEA¥EZHERABRERAT;
¥ B, AEA¥phERABREREE.

— . JFURTT: BT E s MRATHE AT

B B RO BHOR A TR R R, T AEORIEAE T LT A5t bR — R &l s, H,
il < 5 15 SR B R ) < Bk B A K M A B T A G < b A9 R 55 9 R R IR 55 BE T o T X B
TF L B RRHE IR eh it % G ROl TR I R Bk SRV BT g o AR D TR 4 R B R B R O
FRIT, R ERAT T A B AR O IR, T SR IR BRI RE RS T i, AR B AR ERAT B TR AN BT I
A, BB S A AR R

T Xk LB 5 <5 R )l R OR B PR, O T AR MR THRAT 2B ROCR, IR R ARAT IR 55 T, M
KM Z BARATITIG SRS GRAHLA S E, UHR RN RO B 1F, X Hh T g A
AR, B EHRAFEAS, BRI EZ (RYF, 2020) 7R fEd, LMk st
HRA GV, A 55 50 B E ook s o IR T BUSIE R AR X — 1T 5 2 HTE AL,
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e BIE R N FRIT R (HEA, 2019).

TFHCRAT R —FE SR R S, E SR A S ARG Bk K5 WA AL
W a5 Thhe, MRAAESRGENE . BT BT RE . GEBHECA R AR AU AL S 1K AR

Bl 55, EERAT RS OB B O, AT L RETS T . L R E A R ST (Gartner) 45 B9TT
WORATE SC, 2 FATH 32 AR B A 2 — o fE RN B, BRI (2017) MECRJZ MG i, JF
BORAT RN AR P (AP PR 7R SAT M a9 BN T, BIER BRATIE A C Y G Rl 55 3 3 JT i API
BT A T RAL (SDK) S8R T7 P48 S AR AR PR D % 7 o 26 1 X IS 16 M 5C B A9 B &%
JARE (2018) 8, JFHCERAT & —Fh ] JE G B2 AL A R AT 5 ik P BT AR LS 2 AR =07 o SRR AR
A S e Bl nog s o0, BV T Rs i a3t AP ] DU — A S B A BUR Rk e, AR 3 A 5
e 2, PRACIEHE ™ il A G WA SRS 7, U S B S L P B e AR

TFRCRAT OO RHEAE T, Jlid APT AR HOR S SR IE . B P S8R | SRl 55 DL =
RIS GAMS . ARk, 2019) o BN B I, Aol JE AR 2 g T O R 55, o st R AN A
BTSSR S R RO T i e S R A S, LR IR AR D P BB R Hh
JEE R R AR IRIE , DASCRE T Al Rl P WA A R RIS, TR BT TR B
HRE SR, LEANTL R Rk 1A Rl LKA SCBE A AE o EUR, P U RS T T U IR LR
B3 — 20, T A RO R RO SC TR A N T i, ] R A B O IR S R A R, X i EOR
HE— 25 HE S0 o BCE T . 24 m AR AT Ml 1 TR I R ) < R R B B R B W B A GE g, FRIE 2T
TP HCRATRIIT A2, Kl 55 3 55t i A ) S SR J% o SR AT ) s A B ) R R R R T (A
Jefid, 2021),

T JPURAT R B N A R BLIR

AT, JCHETPEBRAT, &K 2018 AE0 IR AT BooAR, [HEsE b, EERTT
Xt IPRARAT B A 4 h B R — e LA 2014 4R, & [ EUM TR T — IURE R e [ R AR ATl ) 3
A, NP, AR BN, SEEFT Y RARAT S8 T I 80% YL R K T, T X LB AR AT ] e
SR ISR A 3% o WA E B P P R RRE R 04 ORGP AR A R MR AT B = R S O, AR
BB R R Ss il o TR, X T B R AT M 1 S A AR AR, /NERAT AR ME AT A R A R
Z3 ) xfil, PEETEA KW E )R (CMA) 21, BRI E AT UM AT, W w3RRAT . I+
1. M 2 BT BOR22ARAT L RRZHE MATRM . FPERAT . REERAT . FRERT UL
deE 4 R ERAT, #ar g — BT RAT APL L[ bR, JF SR AR A5 2 5 BORE i APT ] 285 =07
AL . FELE LR -, SE[E CMA F 2016 4 9 JH #E— 25 BR i ik JU 0 BAT 2 ) 1 98 0 S2 T RCHR A7 52
gl (OBIE) , s th A7 IR AT R AR SCHE . 2018 4F 1 A 13 Hilg, X LA R AT 1E UL 2 4%
RO, i S A D [ R A Bk A I HUOT R AT BE B E K

BB T IF RO AT B G R R o XM ARAT AR G SRk 55, RREEAE 2015 4F 11 H a6 1 (3 52
%) (PSD2) o MG —HLAE , AT AU B P | 58 5 B T 48 % P R AL 2 =7 Lk
WL 7] I 2SR W 28 B X 45 [l s 201 2018 4F 1 H iy PSD2 B o ik dt . bAh, Wi 2016 4Flid (il
BAE R 25 B1) (GDPR) , py M I3 W S s RS S AR08 B 22 f 43 S, DTG Sy WS O i 4R 47 g
TE B A P A 22 4 b PR At o AR
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HEBFTFTRBFARTEL: BH. Nbb LS

BeAh, 2016 4% 11 A, bl 4 flAs SR BRS8N AT bh 2 R A AP 48 & Pk, TRt T ¢
T APLEEFE . it (AR a0 tde 5, DL AR R A8 A2 b i, 2018 4R 5 7, KA
BN B AR S A [ B e A AT 55 T (KWM) KA OOF BURAT IR A 80 msEAR N Z, X3 CH
WITFHCBRAT B FEAKESL | Bl o =AU . HEATVE R SRR SE R I T A RIAT A SR R .

HEPRAE, BN IR ECRAT S 50 52 A X e . AR IE s, AR 2012 AF A [E R AT 4R
TFHCEGRT M, JFAE 2013 ARHE L R ERITHCE &, @i %o B XA TCT 1600 A4 AP T, {HT
Gyxix — A7 SR — AR . HLE 2018 AT AR, 3 R By il SR AT AR MR [ A SR AT T 4 bk
TEFFHCRAT G AT Ry oD 2018 4£ 7 H 12 H, Wi & 84T e E N 4> APL Bank JE ST AR 1T ; 2018 4
8 HIE, TRIMATE AR IREIZEATE T AR I RRAT . RS T ATER SR AT, R
FRABERI R BEARAT ™ s 2018 4F 9 H, @BURATAE TP EMAT 508 5 BIRF], B R Bs LUK 55 69 77 X 1)
HTPHC, EEORIR S5 HEm st 2, B2 WaE”; FIRETE 2018 4R 9 7, HRgMATE A, B L&
FARTERAT APPT. 0 A . B FAETE APPT. O A, G lUTE B —DITF GRS P Ao E, iRl
1. ERATE RN KRB EARAT . B H R AT L — S B AT . R AT SRS S AR T UR AT,
22020 4F 11 A, RECA T 50 ZARAT LSBT R T 5

=, REDFBURIT R B FFIE S X

(—) BEFARBRITEREESHHIE

1. RJE RS S B

B (G BB G AR (ICT) MyPd L R, M4 T HFLE MUEN— R Al s, Hp,
T X B0 2 DR IR A phey AR G4 B A il G 2 K A kORI B R Ty, R AR AT B R AR AT Al R X
B2 DR IR — R F FR R . b T T B 0T A IR O AR AT R R R, AR SCE e LR E
BRAT R REAS R TF AR AT A CHR bR o

FECRATIE M BT AT IR F AR Ay . R ECF AR — R R AR, AR Al Ak
FALEE AL, RARSE (2021) BBt AE (2021) BT Al A SR, 3l a6 0T 4 U AR R R
FAR——ANTHEE . KBS =350 R X BB ST M OG0, W T 36 T 4l 805 Ah s 700 1) 3 o 4
PR RSN IFHCRAT MR O 2 5m a APT 52 BUACHE 26 =2, H5HE A 2R 2 TF AR AT I M B R (R ik
B, 2021), ASCAGEEEIRE E T ARAT AR R R 0 KBS (AR B R = 35 M G 3R A o R AT
XTEAE BT, @ AF g IFCRAT K SR REE 1 i 8 bR Digitall (F Digital2) o FIGRIN, A SCHWHHT R —
IR ARAT 4 A i R by, LA 5T G Ml L A R A G T R TROAR AT 1) R e

2 B [ P56 T IR R AT A A A 2012 4R A g, AR SCEERE T 2013—2020 45 (1 AR 4T 43 #T
1 /R T 2013—2020 453 EAR AT L A1 AR 4R 47 & il 4l 5 FF RO AT HOC M B b R B, A al LR
#, WELSRRITE SRR A A, IR E SR B F A RIAWHRT . G EERIE, 2018 4FHE

g5 b 3% A s XX TP BORAT I SC IR AT RE B L — 26, 2017 4R 9 /1, /& E RS A TiERH 5SRaTME 0 “waemir”
(Smart Banking) BHAM 7 BAT 3, PR AP h 2 —; 2018 4R 1 H, Fs &8 )R A T (Tl IRAT L IF A AP AE S i) 3C
PR, BRI APLTERAT AL AR, 4R THRAT S 06

QO Hp E P HORAT A5 2022) FR i, FEA S IT HORGUR b, T E AT RER B LB, i 30% , HEAS st
B, O 13% .
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259 4 75l Tt LA 5 T A A 5 IF i ~—FGR e R
HEAT L T IR AT E TR R A A 5 B B
LB KRR TE, WK E R 200 |
mTAER AR, SRR AN, i
SR 2018 4F LISk, 3R 8 4 AT Il 45 T I
AT S B K 100 |

KT — S5, A |
St S H B DL R SR

2.50

1.50 |

e

Digital, = B, + B,Bank, x Post, + B,ROA, o3
(1)

Horpr ) W ff B AR B R T ICER AT AH G Y
b R, AR i K A8 OC iR) Bi
Digitall F1REHE 5 = 115 M 38 550 Digit-

0.00 . . . n . .
2014 2015 2016 2017 2018 2019 2020

7
+ By Equity, +B,Size, +p, +v, + &, o
B 1 2013—2020 EHRERTUSEREMEVHHFURT

BRI AR EMRAEARC R EMAS

F1 REFRBRITHERHEDR
al2 , B E A H I Bank x Post, Bank (1) (2)
Fone BRATEL AL, WATHEARR L, Digitall Digital2
4R SR FEASHL 05 Post Fn 25 2018 42 Bank x Post 0.575"" 0.628 "
J UG RIS RE, 2018 4F LURT 9 REA R 0, (0-129) (0. 136)
\ o 0.565" 0. 520
2018 AE R AR BOREART 1, 6l A & A §5, ROA
(0.309) (0.337)
BAIGES] (ROA, BB ARA) | FLAFK o 0. 0445 ~0.106
N N 5, TN uit
S (Equity, #2505 B B)) o M AR e (0.284) (0. 308)
(Size, RGEF=HE =X E0), UL AR f Size 0. 0722 0. 0890
AR 520 o iR B A5 ik Bank x Post {1 — (0.-0554) (0.0574)
Year/Firm FE Yes Yes
o Ik A R
I Bank F1 Post 3,43 551 9 A~ [ 52 55 v Al R 0.737 0.730
A0y [ 52 350 0 W UL Obs 710 710

S TR (1) B SEURk e 2

KRR, FEREMETHTLRF,

E: BETRAALLRERER,T . R SNATE 1%,

5% #2 10% K F 8 %,

R, MWrbal LIE 3], f# B A8 & Bank x Post
MR 1% KF EREFENIE, XERE,
FHCAE A B, 2018 4 LUS 3 EARAT L i TR AT A OC I B P A R I B s . & v X b, MIEE
B, 2018 AF LU 3 AR AT 09 TR AR AT AH OC 1 B F AL R I Digitall 1 Digital2 VY9805 T 78%
(=" -1) f187% (=e"-1),

B, ARSCHE— %42 2018 SRR I EIT HUR T R EH P k. ROk, &N FEM I
BRI & Year2014 | Year2015 . Year2016 ., Year2017 ., Year2018 . Year2019 Fl Year2020 FHA LK (1)
YR A 2018 AR Z 5 FE LR & Post, 435 R ERAT L & Bank 385, K 5025 4F 03 1Y BAK S 0
BERIANT .

Digital,, =B, + 2. B,Bank, x Year, + B,ROA,, + B,Equity, +3,,5ize, +u, +v, + &, (2)

2 TR (2) RREEREER, MNP RTRIE S|, BT 2018 4R Fi 4R () M 0048 A AY 58 B R
BOARAN 3, ML T 2018 4E 12 2 J5 ARy kg #0078 8 19 38 BT R BOARAE 1% K1 R & IE, R
B R T Z B4R Oy 9 10 A R, X — 45 2R IE— 2D R B, 2018 4R 520 F. [ T AR A7 & e 1) — 4> 1 2 45

- 079 -



KRFEZFETTHREFABAFTEER: A%, AR5 %%

K, AR 5 3R O AT £ B0 A n
R R

2. SRR A

VAR, Rt TR 28 O 1 BB W T AT,
TRWLEE T v ey 8B I 1) R BT R KRR e AL
BRATVE S — A AT, A it B bR
AT 3R G T I R T KURS: b T A IR
TECRATVE N —Fos k2, X IEAE &)
RS AR AT R B 2R O — A5 22 1 10 3%
RUJ7Ia], — HLE R 6 23 i ok B 19l 55
KA, A TRATERNE., Wik, &
BRI E R AT, g f R E %,
DU K P B 1 4R AT, AR 1T RE 23 B E LT
WCRAT 1 & 8 o

HARSIUE b, 7ERLAL (1) ik —2
1A Bank x Post 5 & F| G€ 3 F1 AR 7K ~F- 7Y
S E T, Horb, B RE T ok T R
Frhmid & BERTAR Ay (2017 4F) By 8 587 (o]
H2Z ROA &, i}y ROA_ Pre; KKK F
DU SR FH AR AT i A e 2Z Wi = 4F (2015—
2017 4F) 1 BB [ R ROA (bR 1 22 2
i, ICHN Risk_ Pre, SCIEBIRIGNTE .

Digital,, = B, + B,Bank,; x Post, x ROA _
Pre; + B,Bank,; x Post, + B;ROA, + B,Equity,
+BsSize, +u, +v, +&, (3)

Digital,, = B, + B,Bank, x Post, x Risk _
Pre; + B,Bank; x Post, + B;ROA, + B,Equity,
+BsSize, +u, +v, +&, (4)

3 MAE TR (3) I (4) Mk
BEE, MWl LA, =R H I Bank
x Post x ROA_ Pre MR L F MM, =
YK A2 H 5 Bank x Post x Risk_ Pre ] % % i
FHONIE o X EUR A TH X I AR AT B &

®2 HEFHRTEREZNERAKVE

(1) (2)
Digitall Digital2
0.267 0.249
Bank x Year2014
(0.200) (0.219)
0.321 0.413
Bank x Year2015
(0.306) (0.345)
0. 445 0.484
Bank x Year2016
(0.307) (0.330)
0.551 0.502
Bank x Year2017
(0.373) (0.393)
0.877 " 0.931"
Bank x Year2018
(0.314) (0.337)
1.043 7 1.141""
Bank x Year2019
(0.265) (0.286)
0.918 " 0.934 "
Bank x Year2020
(0.266) (0.290)
Controls Yes Yes
Year/Firm FE Yes Yes
R? 0.741 0. 734
Obs 710 710

YRR AEEARIE A AW,
E: ETAALLREERER,T TR SMNEFTE 1%,
5% F= 10% K -F 8%,

x3 FMEEAMBRITEREZHEE

(1) (2) (3) (4)
Digitall | Digital2 | Digitall | Digital2
Bank x Post x -1.410"| -1.248"
ROA_ Pre (0.538) | (0.654)
Bank x Post x 6.115™ | 5.198 *
Risk_ Pre (2.704) | (2.981)

1.9027" | 1.802°" | 0.0455 0. 180

Bank x Post
(0.553) | (0.657) | (0.315) | (0.343)
Controls Yes Yes Yes Yes
Year/Firm FE Yes Yes Yes Yes
R’ 0.736 0.729 0.722 0.716
Obs 671 671 619 619

KRR AR AT WA,
E: ETAALLRERER,T TR SMNEFTE 1%,
5% F2 10% K F 8. %,

JERaH, A MR 2 | KU KT S i AR AT B 5 2 SRS T R F R AT 55 o

(Z) FHRITERITEERR
Lo PR AT B T8 e XU

BTARATREIRAAT ML S A, XURS A A e R AT 258 8 B I 225 S B R R AR A R AR AT 38 o ke
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SN >, b R T R 22 4 T T — L6 B KU A

S, R ER A KU . TR RCERATIE R T IR SR BT . A5 Kl T S AR 2 AR, R it R XU
Wz, AR —J5 Bn PRI AF AR PR, RN RS S B R e o — BUJTCAT IR 55 4 AR AR T
B AR BR B BN 1, S R T R T R AR SR AR IO T R, N D5 T R LA A S AR R

B, M R AR MAE B RO [ % e g5, TR R AT 8 B AT IL R R A, B0k
I KR4 U 55 Moy, nTRE S BRI AR ATl 55 R GEMR A5 A nT T, 3 ol 95 7 a1k T . T ik
AT HE VIR 55 J8 T ANERAR S5, T 2 U R e 3 S AR L A 2 AU, — B el gok A, kS
HUR S5 AR AR EANR R

=, S IR AR o A S AR R M A, N SR THITRCRAT A5 RAE M, R AR AT R BLA
W55 FARYR Y, BN SO, SRR, Ra T B0l 55 R JCE R BRI BT o AT S AL
sERIVEORTE AT AT X T OB AT BT S R IR R R S8, BT B A A By R SF BIL R AT
fi 4.

U, SMEAAER R o TFRCER AT Rl R ML AR AT 5 HAB AT L A AR T B, X R AR AT AN A
J7 0 B TR IR, LR AT A R B A i AL, R B BN AR K B, Y
TR, ZF 1 e A2 He B

Besh, W FIEARLTE FATIR IR . SR B, RSB AGET 2 . KR K w0 AR AT BT R
M A TP OB AT A e S A AL, X S — 2D R T R AT AT R OR Y 2 AR B . B2, TR
BT RAT WA BB RFAE, b P HURAT X AR AT 2B A S R, R B AT X AR AT 2 8 XU 14 52 W) AT
B R RTE

2 JRRCRAT AR IO S AL F 4 FHBITIHRITERIT AN

— ok U, 2 XURS AR HE 7R SRR o AR . >
S, P, A SO IR 0 BT AR 2 TR
BB R B AR . TEMCERAL b, M TR AR Misconduct
P B [ 01 B0 30 17 0 %, 55— W B 075 Digial 0.246"
(1), ZHI Bank x Post 5t &7 L £ B Digital (0.135) e
(9 TR AR, 45 I B DR RE R K 5 T R Digital2 o)
7 X ARAT 288 IRUR: 1Y) 5200 Year/Firm FE — o=

Misconduct, = B, + B,Digital, + B,ROA, + Obs 710 710
B, Equity, +B,Size, +u. +v, + &, (5) AR AR AR AL K TR A

E: BT AALLRERER,T TR SHNEATE

o, W B RO RBIBI, WHREI | s e 100 48 55

MAERETRMIE N 1, FW R0, MR REN
FERCERATAH X BT AR B, A5 5L T KB AH SC TR 1Y Digirall F1BEF KB 5 2 115 HH 56 10 45 1
Digital2 , ¥ TSR (1) S84 —3. T HAR G ] TR {CAE 0% B f it e 28 ik . f ) AR 58 Y
AP ), T LA R B G b B A R 1B T IO AT R e Jr R R AT 3 R XU S 1 P A S

FA4 MG THET LR T BAS R BB S2UESS B, Wl LLE 2], AR B Digitall T Digital2
B RBCES W3 0 IE . XA, A TCARER R, TR AT AR OC Y B A i AL W ) 1R AT L
A7 R AR, DA 2R W I AR AT S ) 1 B AT 2898 XU
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HFZFHFFTARBITABRATEER: A% REeS5EE

VU | B SRR AT A& R S X R

(—)ﬁﬁﬁﬁﬁﬁmﬁﬁmﬁ
0 I AF DGR A — BB Ol 2, TR AT O A5 GEAR AT b 7 X6 5y 8 T st AL R IR0 R il B 4 28
%%%&T#%E%ﬁ%ﬁmoﬁﬁﬁﬁ,éwﬁﬁ&@ O B TR0 gy o o Ok RGBSR, TR AR AT L
K E AR AT ML B BB — AN SCBRE R 5 1] . 2018 AF LUK, ?ﬁl%ﬁﬁik@%liﬁnk?ﬁﬁk%ﬁﬁﬁu, A5
I BE 1 22 F0 VRS 7K - g B B AT B2 R I P s AT s, DU D 3 ARAT H B O R4
BT R AT B AR AR AR S B ERAT R R SRR A, RECR FZR R R W R T A B
SE 7 WA 0 T CIRAT BN SRS o SE, RS ERATRAR A B ARLRL . SRR BORSELH, A RE
SLBITHARAT R R PR AR, MR A I S8 BB s L BOR SRR S R T, AR —ad R
A RE ELAE B RO RAT MR R A R AT A . O, R/NRAT I TR o S TR AR RR A, AEAEAR
METF ik Z2 0l 55, RS ACTE 22 B B 2% W) A BILAG 45 1 BT BE BCA T AR A7 M 25T 19 e A 2 i SR g
(JAER, 2019) o Tribid fe bt Bk S8t . BOR A2 Azl
SR, ERAT b A A A i B AN A R S i e — 7T, 7R PR UETE X 5 4 ik 28 T A AT
R, KBGO BRAT 7 ZAA S SR RAT 0L 555 55— O Tar, TS < il A BEOR 4l R B4R AT
TE N Y 3 R BRAT R R BRI T AR AT R RS2, Jh R G alt R 55 0 5, SR TH SRl RS e . TR
WEEER b, BExF H AT IR T BOR AT A R BUIR, dCEE — 20 N RUTR L T HE 2 3 T O AT L S
K
mﬁi%%ﬂ%ﬁﬁ%%Wﬁﬁﬁﬁﬁ AT R AT AL T A SR A, g dE 3 T R
%ﬁ — KRBT EFE R TR, 2020 452 A 13 H, NRWITEA T (bR 4T R
m&%%mﬁéﬁﬂﬂﬁ>;Lﬁﬁﬂ%ﬁ%ﬁﬁﬁ%&T%~ﬁ%&ﬁ%%ﬁﬁﬁo@ﬁﬁ%ﬁ%
PSSR I A I SR N DR & R 1K WS Y PSS W IR R & /A (R RN UR DA NI i A S I UR R
S5 [ REATY 5 65 S T Y A RN, SR T AR AT e AR ) ] JEE L
B, Ml BRI S S5 MBI IT L & 0 TR RCRAT B SCBE TR T RUIE TR, iy O K I
WL PR TR AR R AT R R A A — AN E T . VR TR A K T
Jra T SRR RS, W RS SR T S B 0 BRI R AT MR s B4R IR S5 O7
A MRHFNES, EWHEFEERRITES, S, SEel, S ERERSYS, & e
RBHETFHCF 6, W TF R AT A £ (3t B 22 19 5 1k B 1500
=, MESHERAT LSS E IO RO R B . M G X R BRI 5 & 7, JT IR AT T
SR AT R It =, g S =k . BURE R AE, §ORIRSS 0 T AR 55 % O RE
ARREAE G A RH A DGR, HRAT DN B R AR IR O KRR T e E, RN sg S g Rl RS F A
B, EARLA S5 B &1, TP T — %%%if?ﬁﬁLmAW XESRARAT L BE— 2% LA
BTG R R, AT RO S RGP R T R R
550, Mﬁéﬂﬂﬁm&ﬁﬁfﬁﬂﬁﬁ*m Fo JF MR AT S AR AT I X B0 7 28 B ol 9 — Foll
AT, MR TR IR A APL S DB, TR S AR A HE L RURS: M A A B R Xl 55 T R
R THEREARZR Wik, MAATEGE., R, =58 XREFEMBHAnEA, B4
1B TEIFBCRAT B SE AR | B R B A D D, T PRAIE T R AT IR | % A e o T AR HAK S
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b, BRTEAT A SRR O R RS, 5 SRR A AR R

(Z) FEFFHRITHY XU 45 X 3R

BAT LA B S — A XU A B EORAR w9 ATl TR SR AT ZORRAT 5 EUN . 5 =07 ek SR AT R
PS55I AR Al BE A B A BRuRA M B A ML e A SR B XU, SE RS AR A R WO
AT TARATE A AT REVE . DG, JXURS By 4 O R R AT kR i A v A B NN SR B — AT
T FAE, AR AR I N A g B RRT I R S B, BB R S 4 B R v R A XU ) —
NEETFB . 5 AGRPH A 7 ST R I HCRAT Y 55 30 R I, PRI IX Se LR B I R 6 il b 55 14
AV B CEE [N, ZNeR(E B 4E, NHZAEARBAR . BORA BT A5 il A B S5 9 (5 6
Pe i, LA AR < A IR ik 52 v % 300 1] 3B 9 XIS, DA AT 3 e AT < il 4T 1 B 45 Y T S EOXL R B Y
KA PEXBE FAE . U, B IR RORAT b 55 B XA BB R i, M 8 B 5 BT 18 78 T AR AT 7 7 KL
BMEZEFB (AR, 2018) HARRBANT . 58—, #2808 Ks BTN Q8 B IR &, S —
ML REAR © B A AR A T IF R AT W 55 B AR AL HEE , oA A T A B A 3 AR
s 282, M A R BN T AR, JUHAE R R A R REAL 2T L K T R 4 A5 D5 T S ST T
BB, TR R R 5 =, e S B A R, AL S AR T 2 8 AN T
WA Z MM BT s 50U, Ao WA R A A KU B 4%, 8 DR SR AR A R 5
Hie 55 28R, I pRoAL) Sl A A I AR 36 A 2, B v IO M R B 1) B B AR 1

SE Wk

L 23-F: (AP A4 47: 2B HBF T THLAARHA AL ELT @), (@bl F®), 2020 £ 5
14,

2. HRE. BAA. AKRA: (P84T BRERAABMERY @A), (ZHEFF), 201955 2 24,

3. Ak (F=FFABATFEHEX), (FELE), 2017 F5 20 #4,

4. BF. (FABATEASGSG Y, Fhfiik), (Fetmkitn), 2018 £5 6 M,

5. @M. M (FRATHRELLR), (FEA®R), 2019 £ 21 4,

6. AFEM ., (FFARBATHERERRZ), (FEEGK), 2021 £5 19 4,

7.0 R WEE, KB, Enk: (bLEFAEREFATHAAL —RARFADIRGZRIEE), (F2
#RY, 2021 47 M,

8. MR E. THZ., k. Hhit: (FBFHEKIFLS L LA FHER —A T ET AR FRIARA NG E
EAR), (PEHEAFE), 2021 £5 11 4,

9. Fit W (RHEAATHTRBATHBE LIRS BEAR), (Bdhaax), 2021 £5 5 8,

10. A3 ( “FF4847" ALBEX TP IBLBETRRERFR), (Fhiak), 2019 5% 2 4,

1. A& (BEHRZ: 2@ BENRRSEEEH), (FEASHFE), 2018 F5 5 4,

TAEmE: B &
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LR 1B R R ALBUR T AR AT AR AR K A ak R e

Zitria M2 W R 1T H
I 0 A4 AH 5 4 il XU RS

EaY MIgEE W

WE: A 4RARE - TALLIR, A THEHARSRRBAFTRTANLENR, 48
YHRERE WRAGHALBRAREENENKRETIAZASH ALY, RERGABEMLLBRAR
AW EEAAAE: RRFXBENL, ERLWERAELRE; BHE. SHITHAESLEHX S
BAGHENTE; 2ERTHXSERERBER; REXFREFAETUH, KA LR ETRES
B HTRATHEESSGENREELCR, ASAEAEARELARAARMEAL2BAR, RER
REMREIEAAELEHNKELE, ATRER A LR LRELBAR, WHLALBRELKE, B
SGEHAABAGHEERE, THEENAAELANGH R TFRIL, REDNLHTHALAK
BRFABRGHES, WESERGTREENERLE.,

KER: AL 48AE Kedwm HHEE

EE®N: Tud, YERLAAIRAFNALFEREAE, YEL LR ER T Z R H X KEF

%R
WS, PELARERAENASFERE LT R4,
% W, TEAAHEEMERBALRHERLR .

51 &

T (EARE) BKY AR, 2REGE 21 22 50 44000 52 S AL B Z HE, R i ik 75
R4 F e A AR — S A e i == AR HETL (IPCC WGTIL, 2022) o 4% [ 7 ML 20 R 5K 4 R I 2 15
it , TEREVRALN . AEIRN 9% 55 SUB S Il KA A, 7 Tl sl e 50 A AR e . T ahk
U, s AR AR A B ST 3 DX I WA R B A A7 RE T o DR A Bk AL Y B R B 7 R T R R W
SR Gl A 2 A R R | R WAL 1) A 3 L P R O B R B SR, A A
IR 2 — b 7 2L 11 28 e e XK CERRAGT B, GRAEH A S IR SN AT BN B 2y L 2 F EGE

OBk & EBUF M AREAEL L 1R 2 (IPCC) 5 T~ TAR4] 2022 4R HAGF) 2030 4EM LR S, TR, 28l KAk LR T
Al R B9 R i A 4 BR AT S B TR AR R i 2Bk GDP (9 3% ~6% o S AMBIEEBRAENE (IEA) 2021 4Efh31, 32030 4F, $%
HETC B AF AT RETR 200 5 JTAC 3 ouHIERE, B 2050 ARERAETR 4.5 JTACSRIUHYBEYE . A IR SAR 2 T 2019 AR Bk AL R A — R A A
st £ 15 A IS BRI — A A A o Rolk . ST AU AR ] B I T B A A % BE T RE 2 i g TSI 1
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B 2 18] T RE e A AR U VL, JFBIR T — @ mfabl, X4 RS s =R (Bolton et al.
2020) ,

A A 5% < Tl AU, e i A A A LA B N 2R 0 G A 22 1 SR B SBSR AR P 4 T T BT ) A O XL
B o AL AL B S A W B R KRS, R R R R B A AR R F W ERIBR, TR ERA
2 IO XoF A A A ST SR B D T AR LA B R B B AT R T A AR R, T S e A T R AR R R <
gt gt — 2B Sy O AL Al T B G B il R SRR E B9 45 B Rl KUR: (TPCC WGITT, 2022)
Wy R RIS e R A 5 B Rl 55 RS R R, RSB 2 KU . AT B OXRS  R R TR
b 55 AU | 7 HE A XS R 2l XU I A8 S KU, | i R T AR U L 7 R XU 45 2 R KU 2R
A5 M AH OC B Rl XU B AT (S e . A R BN PRI AR ZAEE, FEmS S AT A B RA B R
P o AR OC B it XIS 25 e A7 R0 48 Bl M A 98 10 Aok T LR B AR, R AR TR AT S IS P B BOR 45 R R
WM B AR R AT B, AR AR AR AU PR B Rl AR E o AR SCAE v 23 BT I A A 5 < il DXL ) %
WLBCR T, $i M O % S €0 < il A W #9322 ()T, i B X A A O <6l XU ) ISR A

— o LR GAH 5% 4 b XURS: B 25 M BUOR TR

R TR R A A R AR T v R AR B A AR, A I SRR A (0 R R T R A A DG < XU A
HEMBOR THE RS

(—) ZRERANLAHRMMBEMERIFERELRE

Lo N SRBOR . 2280 ZEARAAT ST T R AR A Oy Ak . DLFRE A, SE R /AR BIE,
FEmas AR S SO, AT — RINE B, IR W RERMR AR Y Pk D B Bildm, (R
AnRG ) (R REIRtTEHR) MEIE, EREM TR SRR A, 0T A ARl ik
AR g, TEgeilirm, ha 7 Chagk) (AR THIEdk) (T rAERRIEE ) SFkf, 7EfRaxJr
T, o A X AR AR AT B hEEZ AT (=R SRR E R AR R) (E
FNLRAMRALE I (2014—2020 4F) ) S5 SCPF T 3 X e A8 A i SR F AR A S it 7 6. Al
BF, W] AR T MR L T RE RV BRAR M, 2019 AR, ARSI BT T (2 Tk KRR T5 R
HERAR ) CERR Tl AT B Wy HE PR E) 2 10 AT AUI5 YWk bn vz, B v 17 4 Ml 10 42 =5 T A
ERXSrE, S L UIEG TR RIEOR, BT ORI M H D 45 G Ty BORF AR e R R,
HRRE B AR BEFE AT Qe HE A A L5575 A, R SEAT T 5T AR 3T il o

2. WHBCHUCR . EBRGE M AL G412 (IMF) R SORpR (0 % e 9 0 BUEUCR T B3 A fr A B . S Al
$evt . AIHR R (1) MBI EOR DL E B A% 0, (RIS G046 Z2 i A7 sl Abh by | (P 45
GEAMI AN DSORGB E B BIL G EE B B AR HE LSS B iR R (ETS) PIRRE L. AR
2022 4F 4 A, @A 68 DHIFRBEMHLE, A 3 DI, b aLIE 37 FHERBLA 34 4
ETS, X LEHLH] B ieh o6 10 ik B X (ER/ B LW/ A 0) Gakd ™ BE (GDP) 1 70% L L.
2021 4F 5 E AL B AT Y BRI A D 840 /25600, Hi ETS Wt A i 67% , SBLICA (S 33% o M43kl
&, BN UIRE MR, 2021 4R b Bk — S AL 25 6 1 5600 3] 134 SEou A%, it 60% B E i Bl
il B 3R T 10 SE50, SRE) (AR ) L% F AR Hl W00 M 3 [ B0 B A BIL ) B 5 B0 AR i

D% LA A PR E A S BR SC A
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A E R ERHECR A 4% o 2021 4R 7 J1, FRIE 4 B HE RO S 5t g e 2UR 8, R R AT R A9
A EBHE 5 W AT, A% AT R B 2162 8 (MW 4%, 2022) o i e [ B HE A 52
By T 55 B R 4 BR R R B i HR A 52 5 T 37, 2021 AF B i 1) B HE O LA 31 45 42wl — S Al Bl 5 4
o R 2 SR HE O B Y b R O 30% , 3kt A BRI SE M BORE B i A B HE I LE 49 AL 2020 4F Y
15. 1% EJ18) 2021 4F 21. 5% R EBEE D (2) AL AR . AL R T A HEA
IPETE . TP RIRAT A ST A S B G 0 BAR S FE T o R A B R — /Ny, (H
NIRRT AT LG AT o BREA AR S UM SR ORI, S A 51 R W 2 (5 7= i, HL Rk B 2% 0 5 [
9 50% LI L, M2 BB BEARE B T G A BRSO, R BE AR SC L R B . G IR 2005 AE A T
CHRIBR MR - T RPZE R ), #Esh 4 HBUN s s i 7 S0 Hes @R dEm (DR%,
2014) o oM BORF £ (R W O A T W] A B N AONE, AN (SO T 2% FEE TR A Tl 7 B AR
WHLSY TR TEIERPRIE 2% (Simeoe and Toffel, 2013) , 7% &K fifi B 85 5Tt A7 AHAUAE T, wT A4
TEE T BEIR A5 R, FEAR — Bk 18] P9 B e HE L (Krogstrup and Oman, 2019) o i & [6 IV # 52
B RE PR AR S T JLAR AT T b, 2020—2022 4R 43 51l 6317 4258, 5536 /47T, 5396 {Z7C,2 4
Jr B BROE R . (3) AR AR BENS /N B W BOSCAS AR I H IR AR
A R R AR SR, A Bl T DR A B T T 2 M 2 g 0 LR R AR IR B £ B Bk 0 (TPCC,
2018) . filtn, S¢EANFAN GEW I (REAP) Sy BERIA AT N T Aol 42 S HH Ok Rk, 5 B HL
BRI ARG, ASEAEA B TYTORTE KR [ A R B0, Ol A By TR R B HL W] Rk
BRI G o AN, [T B < il 2 ) Xk 3 [l 5 8 Dl 1 il 5% 0 ) S0 B A HE AR SR R, DL PR
=7 A S R AR AT S ) B R B

3. EMECOR. MREEZMEEROGTE ., KOORS00 RIS 0 G Rl B SORFRE L AR
MHFREIG Y, (1) SR@EER. SO AN R, 2R AR HAT O Al 5 R ORI 48 43 e A it
B ARl A A A, w3 R ) Al B AT TR R B RO B A, AR E BRI (EPs)  J AT 4Bk
JEVELR O E BRI, T, BRAT R O AT A PR AR v A AL S B R B bR Ak, ARTRIEC & F
POl HRAT L VUIRRATAE 9 FSE IR RN EPs HSRAT . EMI G T 2SR g @5 SRR LR R, flan
COCT BUIME DY B 15 0 8 PR 58 O 47 AR A 5C TR A e R ) 0% T 9 S B (O BR 3 ak L 7g 0  BF KU 119 28
Wy (HEESERET) %o Bz 2022 4 6 AE, FE SR ARSI SO RRBC ik 19.55 1L
g, WK 40.4% © (2) @G, SO EBUR 10 S ML SR 6™ 15 H %5 5% R
AL s tEE, RRENT & SXRO0TRME, SFERGMEFRE, RESOFIF RS
222022 42T A ATy (hES A AR, B 7O migE e LMD E R, #E— LU 5
R4 N 100% ] TAETH, 92T 5 E PR GG REREPL @ BE 2022 48 = F AR, RELLT
L i 7 4 W3k 8936.3 1478, [IHLHIK 62.4% O R EERMBM L O 6T, BSOS
FBE A, W EAEARERE | (5 R . BB AR ALE BT A I PR S AR A5 Dy T — 2 58 3 B
Ho (3) SOMRK. ZEEEHESHELEFEM SR AT, Ui Rt t . B SRR AR

(DWorld Bank, State and Trends of Carbon Pricing 2022, pp. 8 ~27.

QAU o = W BCAR

OB A W . A (Wind) BdeiE.

@O R D 2 CET A (PESEFREND Mad), 2022 47 A 29 H, hups: //www. nafmii. org. cn/gglz/gg/
202207/P020220801631427094313. pdf.

%A : Wind Kl
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P8 TG R IR, R I R I B2 T AT B g DR B A AR D RIS 0 5, R T LAY 1) i ol 48 A6 0% £
B INGE, IF H A FE LAl R PO i DR B, DTSR SR B AR AL, 0ol 20 3 85 XU 3 R A e 5847 o R
Rl CPRBE TS e i 1] SEAE PR B BN (SRR ) ) B 20K BRBET5 Y T AR PR BR 51 Dy i bl 452 PR BS: Ao

(Z) EESERE, BSEEZANENHRELEESR

B R AT B T R A KU B E M LB TR, [ B b B TR TR A U RUBS A T R
L ERAE M, SRR E & A2 (FSB) 2015 4E Q)8 7 UM AH X 5 7 B8 T1EA
(TCFD), 2017 4F TCFD i L BAT 78 SOAE = i 94 AR 4 Rz 47 ) U R 5 /5 B (TCFD, 2017)
ROy Z C I IR TR R WA BAE R h 5 BRI R . PR A RBATR AT R O i 5 s O G R M AR
WL BOEAE (MPA), SRATRFA LR @R Z , (£ MPA G mBny , BEZRAS 00 M Wil i 22 o Bk
PRAT I E R CBEIRB BT8R (RS ) ), 255K G Rl HLAG RS Aok 0 52 RS Bl A 31 B 7 B XU
EHE R RN R A O R A PR A B I B R PR R G A BRI A O XU B T A 22
HRLAT R [ A R SR [ R I 2 ) A B RHL A AT A O R AU SRR (R 45 W XU R 9 K
Br) BRI (Bank of England, 2019) , DLHM Bl I Ji i AU 8 2L

HREBWB SR Z G AEARERIELEAH G, Schoenmaker 25 (2015) #1380 Al Xt 45 & 4 ik 45 48
G T i )RR A, AR R < L X R B B G O R AN It A 0 BT R K A
Batten 55 (2020) A B ACER 2 0 4 LA 2878 I 290, WUR TR SRR B AN IR, T fE 2
S5 JELAA WA F AR o b R B ST RO A Wi A8 SR T BE 2 R BORE L MILA e = JE B W AR S e A TN AR A . AR
5 A BRSBTS 1T, T B T B S b Bl B RO T, R B R BT RE D T R
BeAb, JEA (L ZER BRI ) X4 0 R B R 1 g 0 AR B R S P ORI ER ST T R 2 P 4
B, BRI Sk (L SE A BT A AT B, G2 AT BE 2 1) 55 00 R S AT A R Y S HE

(Z) THETESEEBRXRTHAOERSTMEDNKTE

15 35 20 M I 2 v S B AT R A R T DA U AL A W R WL B I AR R B T H . AT 5
EH SO ERMY (NCGFS) DU e[ | Wi A5 28 5 MR 7R IR 4 Rl R 28 100 68 A4 A2 1 iy i Ay 49 28 XL
85 11 2 2R XL 1 5 B T A 22 3 5 o P P TR AR AT A R AL L T R T S AR )
MLEERY (FKZ0H14%, 2016) o 2020 4F NGFS 9 (b S AR A7 Ak A HLAG A i St e M4 g ) S it 1T 4%
ST AL T INRHE SR, XoF B AR 9 AAT ML AR A5 o 4 45 A A2 e BEAT AL ARG, A% R [R SR E
RS 1 2 2 XU, 19 o A 2T 0T 7 9 5 AT A B s 1 6 65 i T I ) 7 Al B9 8 2 fK (NGFS, 2020a)
{ELJR AU A A5 ST 8 XU TR g i D7 ek AT — 5 SR BR300 vk TG 125 0 A 4 R 2R B ) S K IS o
T, ARSRAE BAR B IS U B Rl XU N, 2 HE S50 75 2R W et F 5835 (Bolton, et al. , 2020) .

(M) BRESHMANETERIRIESR

B 2 A AT 5 < Rl AU A5 PP S BRAT B2 T BOR A A SV s o, b SRR AT AN W7 5 5 AR 10 G Rl 9 B2
MHECGK T A .

L e be MAR DY EOR . H B0 C A P S R AT 5 i o SR JC22 31 v <« 22 501 43 00 B 3 A 5 B
AT A5 RO A O T (1) 2200 o AR P AR AT 2B IEORE A e A BEOR 5 R
BATH A AT H . XHEA SR OB B E B G RHLR B E — B B A7 SO A R
R, VI sha e vt . B ULIRE IR A8 4 rb ol o I8 AT AR RE VR A 7 R ST R AR OC 10T H AR IE S
QSRR ML AR AT X BB T H Rl BT, B O o SRR AT AR AT O A 2R (2) ZERI I BR . oy
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TSR AT R, AR R ARAT 4 Sk (T H A AR BRG] LA ) rp SR B AT LU M) R 3 G B
(3) (EBERCH . by BR ] A 25 4 U AE B 95K, AT B 88 4 MM G W87 XU i 1 4 b BE B2 B BR, i W]
A e A5 77 5 FER R SR sk @At #lin A 2016 48, Fnfn b s BT 2R 4 S Rl
LR AT A & 2B /D 5% M BT e sk il . (4) BRBHESCRF T H . O 17 92 BURR A e 3l v A1
B EARESS, DLl A HE O S, HG SIS TR UR L Y RE IR OR AN R B AR, RO R A A 6
b, R EOCRERAT 2021 AF 1L H 8 HAfEH BRBHE SCRF TR, %58 TS O TR B A 1) 4 AL A 4R LA
ARG, SIS E R AR B R ) R AT ) 2% 2 Al B B s R DY R, 1% T H BAT 4
FE P g R RO R, 2 XS B HE T 37 R 4 ANk 1T L A | TR R Y Th RE

2. PATEMAR AT B o A WRIAN TR AT B SRR iR A AT RS A R AR IfE, aT DL 2
LPARBREE R WL T U S @R AL TEAN . R B AN AR S B AT B IR R TR AR
(1) ZrEEAesir . b R s AT S0 & 1k SO PA BRI, G SR s/ g K e A R0 R BT, Sl Sk sk
GE, LB R A S AR, I s e R, (RS AR T g A, O AR e B B A1 il
o HRBBMA WML, Bk, KOGUFTHAELIE, KEOMIFIIE— DI 4 ET M, H
U, AR O BRI, WK IR iR ] BERE R R AT B A A B . B =, R BT I K S (R Ak BE
PR, FTRE S BRI AT G BE 7 A L, R IR AR SEAR BT (Krogstrup and Oman, 2019), (2)
FRAT AL B R AR AT BT TR A R T R R ARAT AR R A B B, A ORE 2R  fUR AN R AT
andE L, A BTSSR RAT E 2 R R B . T E AN RBATHR TS SRS AU S @tk
WA BORS M G, 5 SR IR @ 2T R . (3) SMLH&EEH. &0
S BR AT I O R R SN A SR Ak G e R A R BN, A R e SMIL i A L e B s 0 5 3
Bi, M 5iGE (ESG) £%T, I8 LR A U XU I 8 1] 42 55 A B BT AR 25, 30 24 /M 5 6 P Y
GOIZFA S FRATIRE AN SR AT MRURRATE, I RSN AE 5 558 AR AR
SrINEOR R AT R T7 BOR 07 o RV IR0 o AR 2 0 B R B LA AMIC A A i B T R, (R 4Rt
iR REM AR Bl BT, HOR TRESERET, MBI IR . FH AT skak @6 2r 217 5 R E2E R
WABLEN, BRI T HAR 9 RATRE S GO MBS (4) SATEBIIR B ST 8 20 WO [ 51 Hh e 4
e BR 8 ST RIS W S O R 2L N R AE IR . BN, vk 22 P9 ERAT 19 51 157 2 a4 PRI 1 5%
TEBER M BEAT 85T, A ARVER IR E S BRI ™ 5 WO S AT 2R 0 57 51 T 9% 28 & B8 B8 iy 58 7
AT NSRRI, B R P A A ESC N E; MRS AT B O B A B 57 S A
BCE ESG ArifE, JFEAHBE A T AE S BU™ B AR TS G Al o

oo BRI AR A 5 4 XU T I Y 3 B ) A

B LA B B E PE R 2R W B T, W AR A S R E & AR R, JEA W 4
Rl B A, 5| e A G AU AN A A

(—) BEEFRFEER, BEEWREEIZRE
FUAT,  F B AR o 2B e — , (H KRR IR S b A AR R K25 ] o 2019 4F v [ A 35— Uk fig
BN R AT AES KR4 L (OECD) EZM 50% ,© B 3 E A 7= 0 & JE AN RAE TG KOG 25

OB . TEA B E
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AR BBV T RMG SRS 1< o A TR B 8 o7 e KA 3B 1) 2 & i AV AT, HRO A 3k, AR
36 1R PR AE UR & 2020 AF e T8, FRIE 2030 45 52 3 B 3 e NF A1) 8¢ 1 T80 K - R 292k 100 A2, i 9% [
S DA 125 06 I A1) B HECOK - 200 6.3 A2, 3 [ A 2030 AFfik ik i 21 2060 4F ik Hh ML I 30 4F, T S ]
M 1973 4 i gk g 2] 2050 AF Bk o A IE 77 A, DR 3R S8 SRR D HE B B R AR SS E AN, A
2020 473k [ /9 RE VR L5 44 o L 85% SR AL AT REYR, M 5 58% , il 19% , RIATL 8%,V M
e RE IR 1] 3 Ak A7 BE IR GG 4 e LAY XEBE AR R o & IR FUE AT (World bank, 2022) RPN, Fh [ %
SR IA W Bk v RIAE 55, 2030 ARARAL A RE R & LL 2K B 37 % , 2060 AU ik F) 80% LA | .

() BitX. SWMIHARMNSERXERKNEHENEFRS

T S BE YeusHE AR T B A 28 K A7 4 i Ak 40 MR A0 B i JEE BT TR I ) e 3 1Y R R —
T2 K Bk v HE AT AR S 2 50 K R SCRERY DX, O 1 58 R 8 U Bl T A 55 T ok B S e ¢ (5 ARG Atk
MR A T 30, 7 BT A6 98 23 %35 Y kAR 9 47 b A b A7 95 1 OC 458, XA BEAR 2% 5 T EhCRE IR
BE 7] R R 22 BT WY o FE Ak (O B R AN R B R BT e AN RS DL, BV SR A b 6 R RR
PEATAR S TS, I AT BESE I 2030 AR RR IR WA 55, (HBEJS R AR HE, 75 SR 2 B 52 3L 2060
SRR R MR AEBE o AR TR AN BIAL |l M O IR RS T, T SBUR A7 AE 58l 8 S (8 4 Tl 11 1
GO, Rak R, BRI R AR AT 55 I TEAE AT KR s O SRR T TR Z
ANFLGEIRMBAS, “FRERT R CQesR” T H IR A A LR

(=) £EBRTIHXZ S SEERBER

FUAT 48K 75% B 2 UM HE 2 S M | s, Tk GUsii f Ao be dl ¢, T LU A 02 i 9%
SRR, (HGR R E MR T B s A 7E D 8, FEE BRI AMA R WA, KRB A
(Harvey, 2020) . [Att, J7XF 4 Bk A 2 o B SR fie B4 1) 325 i 2 ke 28 Ak A RE DR 1) W 0 RE DRV B . [
BT R R T T Bk HE RS2 55 T 3 € R 42 BRI R BB HE AN S By i 3, AR o) AR RS TR R, H 32
Dyt IS oy 1 BRI, WMk . HAT A D BT W Z SRR US54 [ B i 3538 R I
F Wtk HE T3 25 5 2 AR B B B 15 5, 0 Al T AR sk il 96 0 8D 29 SRR RS

(M) HFERATFRERETAHSH, RUSHTEETRESH

PR EL A KA TaR Ry 7%, TREARBATREE 7@z Mg @il 3, (2R
LR B A AR T BT R S, TR Rl A LA B XU A A B TR Ak (B IR (5 Y
220 o XMV R AR UL, RIEEA Al A7 R FE T, EGA AR “aigk” ZOR, RAMERAGSE
SRl SCRF. 2019 4 OECD 2“5 R Rl #& (Piemonte, et al., 2019) . B4l 3 24 XF “4x
O U TR BEYE B Ry, bR SR NER . KU SE R R, A LB 15 B R S ROk
BEFRAR R, TR R QUSRI et 2 S BRI A 5 e bR F AR BERR . FRIE
R SR NINGE A, H AT EER AR A G Sl Rk R R, R R R R T e g

(H) BEMERHEFEHEESSEXKEEE R TE
B, AR —E, ST BRI R P AR AT Oy G BiHLAG B R Y 7 U 3h M A B T L5 T Y
SCRF, RXHLHRE T 60T SR TR — B S AE RS B AR, R A R B AR A XURS: A B AT B

A& AR Wind Fodf B2 B TH R A
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(Batten et al. , 2020) . HU, BHOR Apra b Bnhoe, o SR AT A9 62 T BT BB I T SR e (IR K
JERHE, (HRACRE MG 2, X5l kW ik, My gk 2 2wk, SR ®
AR ZATEE (Campiglio et al. , 2018) . 5F =, STMECR T A EA L L5000 M BOR 1202 24t
PN MSME T MRS E AR, L1 T 08 b S AR B 1 B0 A J88 A St 2 T JBOORE, A0t T i e 2 X P
R AT MEBCE T (hEANRBITHSE R IR B, 2020), tk, o R BRAT 78 SCRE S IR I 26 &
R, B LA A B BOR H BRI R, A BE LURE S AT 4R 30 M o FOAMIC AR 2 B AR AU, TR 2
JES WA BOCBOR 25 &, LR T, feubsr ik R .

=0 R UGAH 5% 45 Rk XURS: B IR 3 1L

T UG G BRAARAE A XU < il R AR S A PR L o R SR TR I, Rl A R R ) R sk 0
Fll, T S AR AT BE T MO AR DG TR BB, By Lk A KU 0 A XU T Ry AR G Rl KR, By Lk sk
AT R AR RAR B S SERON T o SE LA A W B P R B, T AR G Rl U R — T AR G T
T, HELGERMER

(—) TEBRENNS, EHXAKEERBIR

—Je S8 W B E M ALE], VPSR SR 2 5 s b o AP SE i S ALEl, 9
B T Sy Bl Al B SR Y R, SR LA E AR T, TR R BT S AR OC B G Rl i, O X U AR
Py R R0 RS, B R S TR R i e A B PR X A S A 1 BB R BT T HLE (CBAM)
5 T 2023 4F 10 AT thidiatr, JIF T4 4E 2034 45 2 fir it . IMF ARS8 5 440 (WTO) 42
WO E [ B E T BR s 5 BRI RR R AU (YA 5T 5 i B 1] 22 4 ), 38 i Ui 52 o 0 D30 2% fi fe i
B o 1 LB X [ B R M ] ALY S R B 2, AR B b ok D S Dl e e ] B ) DA X R [
FS 5 BRI, MR RIS [ F2 IR o A, i RO [ B 2 S8 B B i A, s A
FEWRHE™ , PR OEE BRIHEA S BOCEOR , AR HESD U AR, =R IR i AT 3
A ARBR B BT AN L R AR AN B A SEIROR SO R BT | 2% AR S5 I OB A iR K 0 gk
AP AL B 4 S

(Z) TESHNMREEHMRSER, RERUEZEEMER

TEA AL 2 IR E AL I R g (0 SCAL A, AW T B ALAG B 2 (8 B B8 R o DA 2 (8 6 il 1) 4%
Fhak @ b, AR 2T KA TS Gl B Oy e I 2 A HE O R ) SBT BE U B RE R 0
H o KR TE R MR 1l B 48 s XU i 5 | 500 T o 30Dl 4 Rl ML A 42 T 5 €0 4 il e Ml I 55
AEJ1, BABOTFRSREOER ., GORR SO IR AES O, WRKREGHE ., HRETER . 5
TR 25 A 7 R e 8 G Rl ™ i, HEShER (AR 4. SO IT K .

(=) HEHBAEHMERKR, EHEIEHMER

NGFS (2020b) C 2P g iRATNOZIIRRSR (0 ARgk (@ AR ARERE BB brifl, 15 6 @l i
PR T BRI TT AR (B A bR v F S, 5 B G R AL U B KRS, (R R R Rl R . Rl
R, T TR AR BCR S AR, AR K IS g e, TS B R ) AR
H L IR AR AR IR . GRRTET, TR A A B R SR AR R, WM R AR L T I
B TR | 4 B R DL R U A o BT % L e ™ A A R L B A R SRR MR e e TR ) RO AR Y
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EHIFM RS | JZHE, ISR (PE) | MEHE (VC) HLMWEZ S 5 SRS,
S BUR $H DR 2 BT e S5 e B Sh B HHOR 72 b, A & 2% 1 1) 80 Aol A 5 TR 0 i A3 XU
ALH, 515 e AL QU A DI B0 55, SCRFAROFH A 1 R TR

(M) FERKEEMESHBEERNEE, BULEERKE
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(1) The development process of Chinese path to modernization and the goals and tasks towards the future
Wang Yiming

Chinese path to modernization is a socialist modernization led by the Communist Party of China with the goal of realizing the
great rejuvenation of the Chinese nation. The first part of this paper sorts out the development process of Chinese path to
modernization; the second part explains the Chinese characteristics and world significance of Chinese path to modernization; the
third part analyzes the main goals of basically realizing socialist modernization by 2035 from an economic perspective, and believes
that the task of achieving these goals is still very arduous; the fourth part discusses that high — quality development is the primary
task of Chinese — style modernization moving towards the future, emphasizing that high — quality development should accelerate the
construction of a new development pattern, focus on improving total factor productivity, focus on improving the resilience and safety
level of industrial chain and supply chain, focus on promoting urban - rural integration and coordinated regional development, focus
on deepening reform and opening up, and focus on promoting green and low — carbon transformation.

(2) Innovative breakthroughs in theory and practice of Chinese path to modernization
Chen Wenling

The innovative breakthrough in theory and practice of Chinese path to modernization has opened a new chapter in the great
rejuvenation of the Chinese nation. Modernization is not the exclusive preserve of the West, and each country can find a path of
modernization that suits its own national conditions. Chinese path to modernization is a great creation of a new form of human
civilization, and it has theoretical value and practical significance beyond traditional modernization. The five characteristics of
Chinese path to modernization are a higher level and more sustainable modernization, which not only has the common characteristics
of the modernization of all countries, but also has Chinese characteristics based on its own national conditions. The realization of
Chinese path to modernization also faces risks and challenges, and it cannot be happen at Once, it requires the hard work and
struggle of one generation or even several generations. Putting Chinese path to modernization in the tide of economic globalization
and in the midst of the world’ s profound changes unseen in a century is a great undertaking unprecedented in history.

(3) Reform, opening up and innovation promote the high — quality development of China’s economy
Huang Qifan
Through more than 40 years of reform and opening up, China’s economic strength has achieved a historic leap, but there are
still many obstacles and bottlenecks in promoting high — quality economic development. From now to 2035 is a critical stage of
profound changes unseen in a century, it must unswervingly promote reform, opening up, and innovation, and promote the high —
quality development of China’s economy. In terms of reform, it is necessary to eliminate the negative effects of excessive inter —
regional competition, dual urban - rural economic structure, administrative allocation of resources, poor logistics system, policy
obstruction, and lagging technical standards, and accelerate the market — oriented reform of factors and the internal and external
circulation of state — owned capital. In terms of opening up, it is necessary to accelerate the implementation of RCEP rules at the
policy and institutional level, support the expansion of trade in goods, service trade, digital trade, etc., and support the
development of two — way investment. In terms of innovation, it is necessary to increase investment in basic research, cultivate
“specialized and new” small and medium - sized enterprises, and cultivate ecologically — led “chain owner” enterprises.

(4) Relevant analysis of the cognitive framework of “surplus value” and “management labor” that
is extended according to basic principles
Jia Kang , Zhang Xingiang

Starting from the perspective of two hypotheses related to Marx’ s surplus value theory, this paper discusses the development
and enrichment of Marx’ s surplus value cognitive framework system according to the basic principles. As a result, it is concluded
that the labor of labourers who do not possess the means of production and the labor of entrepreneurs ( masters) who possess and
manage the means of production can both belong to the source of abstract labor, and the conclusion that part of the source of the
formation of surplus value as the essence of profit comes from direct labor, and the other part comes from indirect labor
(management labor) , so as to logically expand the coverage and explanatory power of Marxist surplus value theory on the basis of
the theoretical system of labor value and surplus value, and to better understand the contribution of “ complex labor” and
“management labor”. Affirm the role of entrepreneurs, carry forward the entrepreneurial spirit, understand the problem of
‘exploitation” , and rationally grasp the coexistence of “distribution according to work” and “ distribution according to essential
factors” Form a solid theoretical foundation.

‘

(5) The replacement mechanism and enlightenment of international payment means
Chen Bingcai
This paper introduces the historical situation of gold, British pound and US dollar as international payment means, focuses on
analyzing the reasons and mechanisms of British pound replacement of gold and US dollar instead of British pound, analyzes the
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reasons for the formation of US dollar hegemony and the difficulty of challenging US dollar, and summarizes and summarizes the law
of currency substitution. The author believes that the gold standard monetary system supports the internationalization of the pound,
and Britain’ s maritime supremacy and industrial revolution are the strong backing of the internationalization of the pound; the
replacement of the British pound by the dollar lies in the decline of the status of the pound, the improvement of the status of the
dollar, the two world wars and the initiative of the United States have led to the rise and internationalization of the dollar, and the
dollar after getting rid of the gold constraint gradually ascended to the hegemony of global currency economic issuance. The author
proposes; international trade needs a freely convertible currency or credit goods, as an international means of payment of the
currency must be freely convertible, the essence of international means of payment is credit and value scale, foreign exchange
control and exchange crisis stems from the lack of currency convertibility, the key or premise of international currency substitution
is that the goods are irreplaceable, is a credit. A diversified international currency payment system has always existed, and it is
also a favorable condition for the internationalization of sovereign currencies. At the same time, it is necessary to see that the
international monetary status has been replaced for a long time, but there is also an opportunity for sudden change.

(6) The road to world economic recovery is bumpy and downward pressure persists
world economic situation in 2022 and outlook for 2023

Analysis of the

Li Jingjing , Hao Yue , Zhu Yi, Wang Tingxi

In 2022, high inflation and high interest rates will impact global economic activities, and the impact of strong monetary
tightening on the global economy will gradually emerge, according to the data of the International Monetary Fund (IMF) , the
growth rate of the world economy will fall from 6.2% in 2021 to 3.4% . In terms of major economic fields, insufficient demand has
led to a decline in the volume and value of global trade in goods, rapid contraction in the manufacturing and service industries, and
strong risk aversion in the international financial market. In terms of major economies, the economic decline of the United States
and the Eurozone is gradually becoming apparent, the Japanese economy is slowly recovering, and the growth of emerging
economies is divergent. Looking forward to 2023, the IMF pointed out that the effect of the tightening monetary policy has initially
appeared, the global inflation level is expected to continue to decline slightly, and the world economic outlook will improve
slightly. Although the economies of the major economies have shown some resilience and inflation expectations have declined, they
are still far from the central bank’ s target level, in the future, it is still difficult to find a balance between curbing inflation and the
“soft landing” of the economy, and the financial environment is still fragile. Combined with negative factors such as extreme
natural disasters, geopolitical turmoil, and continued labor market tensions, the overall risk is still trending downward, and it is
expected that the world economic growth rate will further fall to 2.9% in 2023, which is relatively low in history.

(7) China’ s open bank construction under the background of digital economy: trends, risks and
supervision
Bian Peng , Gu Yan , Qian Jun , Huang Yi

In the face of the impact brought by the digital economic revolution, Open Bank shares data, algorithms, transactions,
processes and other business functions with the business ecosystem to create a platform — based business concept and create new
value for banks. Using report word frequency statistics and comparative analysis with non — bank financial institutions, the empirical
research in this paper shows that since 2018, my country’ s banking industry has significantly increased the construction of open
banking, and banks with poor profitability and high risk levels regard open banking as an important direction of transformation and
upgrading. However, open banking has also brought new risks such as data leakage and network security, and the empirical results
also confirm that the construction of open banking has significantly increased the probability of violations by banks. Therefore, in
the face of the overall goal of China’s banking industry to develop open banking under the background of the digital economy, on
the one hand, according to the market positioning of different types of banks, relevant government departments should strengthen
the top — level design, build a data sharing platform, and promote the development of open banking; on the other hand, in view of
the potential risks of open banking, regulators should also explore the establishment of a limited competition model for qualification
access and use regulatory technology to strengthen open banking supervision.

(8) Comprehensive use of macro policy tools to deal with climate — related financial risks
Wang Hongju , Yang Yating , Yao Bo

Responding to climate — related financial risks is a systematic project. In order to control future global temperature rise and
related climate risks, the macro policy tools of various countries to support green development and strengthen the management of
climate - related financial risks are showing a trend of diversification. The main problems China faces in dealing with climate —
related financial risks include the continuous growth of energy demand and the arduous task of energy structure transformation; the
ability to coordinate and respond to climate — related financial risks across regions and departments is not high; the overall national
carbon market transactions are not active enough; the definition of brown assets is not clear, and transition finance lags behind
green finance; prudent management of monetary policy does not match climate risk management. In order to comprehensively use
macro policy tools to deal with climate — related financial risks, China should improve fiscal policy support for climate transition,
monetary policy should continue to deepen the development of green finance, build a transitional financial framework system,
strengthen information disclosure of climate — related financial risks, and continuously enrich monetary prudential tools to deal with
climate transition risks, improve the ability of domestic multi — departments coordination to respond to climate — related financial
risks, and strengthen international cooperation in prudent management of climate risks.

(9)Research on the CPTPP rules of China’s service industry opening and docking
culture and medical service industries as examples

Taking education,

Xie Lanlan , Zhang Yujing , Yang Na
In September 2021, China formally applied to join the CPTPP and the CPTPP set high standards for the opening of the service
industry for all parties, posing new challenges to the opening of China’ s service industry. This article takes the three service
sectors of education, culture and medical care as the entry point, benchmarks the gap between China’s opening level and CPTPP
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rules one by one, and discusses the measures to connect with CPTPP rules and promote the opening of education, culture and
medical service industries. The gap in the education service industry is high market access restrictions, barriers to mutual
recognition of academic degrees, and foreign exchange controls on overseas consumption, and the docking measures include further
abolition of access restrictions, expansion of mutual recognition of higher education academic degrees, and unimpeded channels for
cross — border distance education cooperation. The gap in the cultural service industry is mainly due to the large number of
prohibited departments, high entry barriers, and strict import review and approval. The docking measures are based on keeping the
bottom line and adopting a method of classifying limited and expanding access, and gradually promoting the opening process. The
gaps in the medical service industry are mainly due to high entry barriers, non — national treatment and restrictions on the movement
of natural persons. The docking measures include relaxing restrictions on sole proprietorship access, promoting the facilitation of
cross — border remote diagnosis and treatment, improving the national treatment level of foreign — funded medical institutions, and
promoting international mutual recognition of academic degrees, physician qualifications, and medical inspection and testing
results.

(10) Take multiple measures and take systematic measures to continuously strengthen the resilience of
China’ s industrial chain and supply chain
Wei Qijia

Today’ s world is experiencing profound changes unseen in a century, global economic uncertainties are increasing unabated,
and the game of international economic and trade relations is becoming increasingly complex, all of which have profoundly promoted
the large — scale adjustment and reconstruction of the global industrial chain, supply chain and value chain. The current and future
period is a critical period for my country to accelerate the development of the modern industrial system and promote the optimization
and upgrading of the economic system, the key to solving the problem is to ensure the stability of the industrial chain and improve
the modernization level of the industrial chain and supply chain. On the basis of summarizing the existing conditions of China’ s
industrial chain supply chain, this paper deeply studies the problems faced by the industrial chain supply chain, and finally puts
forward the overall ideas and key measures to protect the industrial chain supply chain. In general, China has the conditions,
advantages and potential to ensure the stability of industrial chain and supply chain, but at the same time there are unstable, not
strong and insecure issues. In the future, it must adhere to systematic policies, coordinate development and safety, put the stability
of the industrial chain and supply chain in a more prominent position, consolidate the industrial chain, make up for the
shortcomings of the industrial chain, optimize the supporting industrial chain, consolidate the traditional advantages of the
manufacturing industry, and then shape the new advantages of China’ s manufacturing industry competition.

(11) Analysis and thinking on the development and governance of Zhejiang mega — towns
Huang Yong , Lan Yuqing

The research object of this report is the mega — towns where the non — county — level government is located. From the survey
situation, the outstanding problems facing the development and governance of Zhejiang’ s mega — towns are the weakening of policy
effects, the “marginalization” of development and the “small horse — drawn cart” of governance. It is mainly manifested in four
aspects: “land, money, people, and rights” : first, the mismatch between factor allocation and economic scale; second, there is a
mismatch between available financial resources and expenditure responsibilities; third, the management power does not match the
size of the population; fourth, there is a mismatch between law enforcement authority and management needs. From the height of
the requirement of advancing common prosperity and the “two first” goals of modernization, it is believed that mega — towns are an
important space for the development of manufacturing industry in Zhejiang, an important carrier for absorbing agricultural transfer
population, and an important support for the equalization of urban and rural basic public services. Based on this, it is believed that
under the background of the new era, the status of mega — towns can only be strengthened, not weakened. It is recommended to use
reform thinking to solve the problem: first, further highlight the status of mega — towns in county planning; the second is to
revitalize the stock to solve the predicament of land use in mega — towns; the third is to further deepen the reform of the financial
management system of mega — towns; the fourth is to take a multi — pronged approach to alleviate the shortage of management staff;
the fifth is to further decentralize power to mega — towns. It is also recommended to strive to explore the establishment of a new pilot
reform of the management system of mega — towns that can meet the needs of development and governance.

(12) The form of expression, supply and demand characteristics and development strategies of new
professional services Based on the investigation of Zhongguancun in Beijing

Qiu Ling

With the vigorous development of mass entrepreneurship and innovation, the accessibility, economy and functionality of new
professional services have become important conditions for the innovation and development of start — up technology — based
enterprises, which plays an important role in building Zhongguancun into a world - leading science and technology park and
innovation highland, and Beijing as an international science and technology innovation center. Taking Zhongguancun in Beijing as
an example, this paper explores the effective path of coordinated development of new professional services and innovative and
entrepreneurial enterprises, and analyzes the manifestations of new professional services under the trend of cross — border integration
of “Internet +” industry based on key incubator seminars, questionnaire surveys of start — up technology — based enterprises, and
interviews with new professional service enterprises, and in view of the service demand for the development of start — up technology
— based enterprises and the supply bottleneck of the development of new professional services, this paper puts forward
countermeasures and suggestions for the construction of a new professional service system with regional characteristics, that is,
focusing on demand and building a new professional service system with characteristics that serves innovation and entrepreneurship ;
innovate supply, build a service platform that effectively meets the needs of start — up technology — based enterprises; implement
precise policies to promote the coordinated development of new professional services and start — up technology — based enterprises.

Editor: Yang Yuge
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