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Bl B — e tiim 5 (BRE=5F, 20105 X2 =45, 2017; Zhang, 2021), 4055 5 H = FR b X 3R
Y ODI 25 4R U [ ZEaf ok “ BEIRIH L B0 BUA AT E 55 M52 W (Kaplinsky, 2008) .

Hh D6 R WS T B T A ODT B DL R X R 2 55+ 2 OS2 ma e 51 1 ] P &b 2 38 0] 3 — ) gk A7 F
58, —SERPFEERDT i E X AR ODT i AR R, il W A AR TE B ) & 5 K EOK P iR B
SRR L . B ZIG PR . BUAR S, Chen 45 (2018) i FH 7% 45 350 42 A4t 9 8 I I 45 95 Ak %X
e, I E R ODI 5 738 [ /Y [ 8 A B A A OC vk, o B A /Nl AR 20 HE 18 AR Wt U 45 4%
BE, PR 3 A P AR R S5 M AR 3, TR TR R A 0 B K 2 M BOR B AR LR T AT 4R
BE, TEGTASHR B [ 5 2 M e BT A B AR B AR 40 0E o X SRR s o [ Al R A U Y 4% B 52 B A
9Kl 5 HAGE R AR IR S R A A . EAREREE (2014) DL E7E 2 BRTEH ) ODI 4
ARFEAT M, KRB E ) ODI AN K 56 7 BUIA i B RS M, 0 OG0 B &3 L W8 O A R I 4 il
S o AT W FIERRN (2023 ) AT T A B0 8 o SCE T AR B R 450 R ARGE E M AR EIR . i 5 AL
A EEXFIE M ODL Y Je s M R, T HL Bl S I [E] p9 RS, 89K B U8 AY 2 ) BOR BN o R A S
(2012) Ay A< T8 [ 5% Y5 AN 2 5 i) v [ ) S W 45 8 ) o — ke TR 3R, AR O T R 0 [ o] PR R ke e [
P AR A B35

TR — O T A E X AE U ODT XF AR E K i & % . ks . BUA T R 9 0 . Obobisa 4§
(2021) ¥ FH 1999—2018 4F i df 47 SEUE 20 B 45 i 4518, v A ODT A2 3E 1 HE M AR IR A [ K i 42
TRa e, (X s WA A I 2 M . Miao 55 (2021) 32 ] 2003—2017 4 v & 78 4k Y1 5% 95 19 £
M BE FEAT SRS A, AR B A 5 10 2 v B AE U B ODI fig i 1 JE U 58 1Y 28 9% 3G K D) R pt 23R BEOK
F-o Zhang (2021) fdi}] 2003—2018 45 [= 1 B & dhs . A B b EAEAE YN ODI A i 1 7R 18 [ /Y 28 5 4
K, Rl e it AR E B ARy R DA AR K SR . BE AR SE (2010) R ARk 135 AR E K
1995—2007 4E [ AR Ecd , B P ERE G T RAREZK “FHEHIT”, 458 S8R E %R0
Xof ok 2 e b [ K A RS KA L IR T . REAAEN (2023) DR 1 AR IE B R JE B B an el 52
) e [ 6 R Y ODI (1 )

OFARAFAR : th FERT S5 08
QA : PEF M,
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RN ABERT L AR LRI AL

(Z) HRAE

MR X SN BT LS, ODI 57508 [ 4 5 FiAt 2 R IEAFTE M B I, 700 | A & 55 & K- i
MUEL . FARBTIREUR . AL 2R RO . BUA T WDIR B2 32 0 e 51 9 ODI,  [Alif ODI i w] A2 %)
R [ A 28 TF MLBGE A RAR DL A2 520 o ODI ] Ui i 22 g 42 4l 2F 2 30 [ i 28 5 0 4, G 8 if it
VOt K- R v, Al k2R E [ OBOET B BOR R R AL A, B AR R AR L TR AT AT RE IR Dy 3
RONE B2 5 RO 55 6 AR G TR 22 0% AR LI SZ IR, A0 ODI ) 57 55 R0 24 4 38 1 ) N il 3 ol T 4 o s 4
J 3, 34 30BEAE S8 T 3 08 2 T8 I 1S i 1907 ™ A B TR T 4

AT SCHROOT H P AR AT BB AR 3R, LR [E ODT X AR TE 3 [ 52 1Y BUA FZ T 52 1
Sy BEAT T orHr, B H ATk DA SCHRAE — 50— IOHEZR T [R] i3 o (= 72 3 9 ODT £ B840 5 AR 38 6 22 5%
AL 23 % Ji B AR B2 WL EAT SEAE 20 M o AR SCLAIE 20 AR b [ X0 JE I [ K ODI 5 4K 18 [ 28 B & R
A AR LR MR O F 5 A, Gl A AL R AR, ARG MRS R SR A ODL 5 KT8 [ J2 5 8 U A
JESEAR, WENAEE (GDP) . #%8, W2, M OSERRIAEICR, IFFE R, £ RZER
B E, AP E ODI 5 ACHHE [H i 2 53 KOR LA KIS M ¢ AR, H. ODI 32 252 AH [ 19 22 U & e AR 2 e 9k
By, R AR TE [ 1 22 B AR R ) s YA TR 1) A DR R T o R — 28K 2R [ e BROAS R] R AR D B
PREUF & BN 5 AL 2R BUKCF B SRR . AP S ODT & 75 A7 7 1K W 2 4 5 28 45 A [|] (9
AT, BB AKIA, W3 ODI Yy 32 2N 5 e AR T8 [ A9 28 U7 A B KF, fEfiil 1 R 18 [ Y
SRRV, KBAE ODL 525 KATAE KM QR 5¢,  DLRHE 233 BRKF 52w 19 15 28
FIBIE Z 1 ODI, {H [ 4R BT IR ST AY i IO ODT BB 32 W0 A 3% 0 X 26 Sk 7 19 4518 15 5 1 4%
R PSSR AT SR, D AR Y A BT A — SE [ b2 T AR AR B R R o TR SIS BT Y
fifi b, S EPREMESHS (IMF) SRR AR A TR p B, X b E 72 4R 1 ODI $ %% %
AR E BAHAT T 3T o

ASCHAR TR ZHEANT « 55 88 0 %0 rp O HE P B ODT 55 A< T8 [ 28 57 AH FL 52 Wil ¢ it 79 = 52 R A7 48
RN 5 B = ER A v O U A ODT 55 AR T8 [ 28 5% AH B 52 W) i) SR 23 A 5 5% DU 23 X v 0 A 9
ODI [y AR AGE AT 73 M5 25 TR 40 2 458 FBUR R UL .

6 4

. IR

i S U 5% B 1 A 7 SR B
(I 20 ZAF R KR, ZE T E KR M2 5 |
HER AR P EH 2003 1 1% T3]
2021 4FH 5% O X — IR 2 VE IR g 0 -
i TR K 1 AR SE bR GDP 3 Kok
k4, fE 2003—2009 4EZ 05 T He Kk, 7 2]
PR K ik F] 5% A4, (HE 2010 4E 2 )5 & 2005 2010 2015 2020 2025
VR TR R 5 B 2020 45 7 55 8 i

B 1 2003—2022 FEHSLFR GDPHEKE (%)
HERR: T/ (Wind) %%,

OV HEARRAT.
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e B 26 VR B K M BT B KR E B R M. 1
20212022 4EZ K PR 2, {H 1K R A7
SR AR T 2003—2009 4EHKF. B2 aEd O
PLETEHHH g GDP % LA J% o [ % 4E B ODI 3
REGERE (G R ), T LU e E
ODI 3 4 (L 5 5 4E I GDP E# R A — 8. 2 ]
16 2003—2009 45, P % 5 5 B A B B K ok
s fE 2010—2021 4F, PTG K B S ATHIAT 7

2005 2010 2015 2020
e e B0 T B S AT Ef
o E X 3R U ODT fie 2 B Rl 20 AN E &K (LU _y === odi
2021 4E )% ODI f7 i A hnifE) 2B ODLfFHE R m2o 2003—2021 £ 3k kR GDP (B3 %) (y) 5
FNHEST, Sl hma AR RIER 4. B, R FEXIEM ODIRE (ExTH) (ZTirpikabnE)

FEMILW . ZHR . RAFE, W, fj/R BRI Wind K484,

KA, HOAAH, HERE ., BH/K, W&, SR, HF g, BERW. R4, LK
W, BRI L, 5Tk, HEAH 1 MR AR RIGE 20 44 1013 ik o o E 6P AE B A ODI i LL 43 4
12% F1 1. 4% ., 3 20 4E3x 20 4> 0% 51 F) 6+ E ODI 745 5 b [ % JE 9 ODI 7 ik 1) 85% 447,
2021 4E Wy 87.4% 5 3 20 4F i 20 N E K GDP B HE IE W T A H K GDP ) 80% 7247, 2021 4E W
80.3% . ik, Tt ODI fF4kik 2 GDP HUEA , iX 20 EZA T 4087 ODI 5 4 5 [ 28 3 1 K 19 4
R HS LA R AR . AR SO S X 20 A [ 5% 1 BN g R A X A R 0 L A
5% 5] F) i rfE ODT 2 [) A9 1 48 1 56 R UEAT A0 0T, AR BCIE A b, 6k AR 3 [ G B b R F A0 A 23 36 B AE
1. BREUREIR . 2 E 5 ODI A KI5 R %X ODI Y M HE AT 4047

= SRS

(=) 20 MERSHEITHH

B L SR 20 AR E ZKAE A D M T L A CDP K-F | Aol B BOR R E
BEUR SR K - 25 07 A FEAR K S e, AR SCE et s b & g B 1 DR R (VECM) , XX 20 A [E]
FHEAT M IR A, X ODL 55 706 [ 4 2 28 A BE AR bt GDP . B9 JH 9% . i 1 SE AT EL 4T 2
Bro B2 & v e AR U ODI i & i E # 5AE I GDP [ E F AR ML, AR XX 20 4~ [E % [ GDP
15 ODI i 73 S IAT e b 20 B0 8t e B0 ARABL Y A 38, 45 7R 0 [ 1) 22 5 A R IR 0 T Ot o [
ODI iy EHE R R o 7ER B — @ Ry ILRITESS , X0 E A7 o0 20, 76 W AR Y Ay ik i b A7 0 — 20
#5347

SEUES AT T P A 2 AR B R SEBRA AN B (odi) o SEFR GDP (y) . SEPRBEATE AL (invt) |
PR (cons) . FPRH T (exp) o RASEICN AL 9L 44 SUEER R I Wind A1 CEIC % dis /%
FISEIE GDP s B A7 V0843 B S Pl o P A1 S8 A TR A E LA B ad a3k 1 o, eI
A 2003—2021 4F

MRS o ARG S, BR T 1 ANER (JEH/K) [ ODL i N A& AR A F R L, 3L oDl
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e T (1) A4, 7EHAl 19 DEFK L CHSEPR ODT ik LA K 44 SORISE PR 2 WL 28 55 7% 5 4 GDP 45345
A D RARIEF R R, DNILTEX 19 > [E 5 fd1 ODL [ & #dis, Jeé H /R i ODI [ 47
Wl o e —Le [l A ARG B 1 44 30 ODI Jigde J S A1 0 (e B0 R 35 28 i PR St =2 S0 00 0 i
BB R RHC A S ODL i i E) , O TRERE L — BOM B, 4 i BLOURE R, R X —4F 9 ODI
WA AE B E N 100 T3 3600, [a] IR A 48 A9 AT — 4F 203 )5 — 4F 19 ODI {EL K 253X — 4F ODT 1 46 X i Lk K
100 J7 970, XAEALFE S FRIUE ODI 3 i 1) 48 1A K - AR R AN E

&1 2003 £712021 £ il 20 MERHEEE X R #EE E LT Bfr: AHETT

B I I ME fe/ME K AH P o 22
2003 4F | 2021 4F | 2003 4F | 2021 4F [ 2003 4 | 2021 4F | 2003 4F | 2021 4F
odi SEBR E AR PR A L, BN 4 0.20 | 4.16 | -3.51| -0.37 | 3.20 6.58 1. 80 1.96
y S2pk GDP, B %L 14.11 | 15.17 | 12.73 | 13.58 | 16.80 | 17.23 | 1.20 1.16
invt SR AR B, B 12.51 | 13.99 | 10.73 | 11.69 | 14.94 | 16.52 | 1.33 1.31
cons SEPRIY 2, BN K 13.89 | 15.28 | 11.91 | 13.67 | 16.56 | 17.48 | 1.22 1.17
exp SRR T, BN 12.43 | 13.81 | 10.47 | 11.70 | 15.11 | 16.33 | 1.35 1.20

¥ ¥ %R . Wind #= CEIC 3% & ,

SRS BT B 55— 25 X LA E R B0 20 ASE U R S Sy ) i B BA AL (VAR), JFAEPRE & A
BIARAES (VECM) BYHESE N BEATSEUE /0 0. VECM BRI E N R (1) .

AX, =oB'X, , +T,AX, | +®D, +¢, (1)

Horpr, X, 2B BT A AR A B ), D, SRR LL WA i, g, ~ udN (0, Q) ZERZE,
a B2 p xr EREHEN, r RRE DB ZEFAEDELRYNE. B IHRBFERMELR, orp
1 R R ] b O R R A RS LT 1) (Juselius, 2006)

BETAAL (1), ATRIKG SR 8 G Z [A] S 5 A AR KW I ¢ 22, DA R e 028 o o 5[] A 44 4 OC AR
B, BT LLE N o RECEAR DR R, FIWE RO 8 A A AR i, B S PR OC R L
D 25 B, 59 A A AR AR AL, W LB YRR R G R IR  Ji, A R] ) AR R A O OR
A SR Y 58 2 PR B AR i (Juselius 45, 2014)

HT 200 R RE A /N, AR SR B e AT 29 B A T 6 1 SR, RIS 4 A4 5l R 5 2 AR i
B VAR KERL . BIRERS | 45 y F odi, BEHY 2 405 invt Fl odi, KL% 3 435 cons fl odi, %14 £ exp
Flodi, ZpBIXFEITY 1, 20 3 4 FEAT PR DL R S R OG R 0 A0 A o TRT 29 R AE B A A R,
KB TE VECM RRBUREZR T, QRS E Z AP 7E MRS G R, X — PR OC R AE BB I A KT i 78 8 2 5 1)
SREEST (Juselius, 2006) .

FERARY 1. 2, 3, 4, ¥y, invt, cons, exp J7FEH AR REGCH ol , K odi J7 2 1Y 5
FRRBOCH o2, KIRERAT LA 4FEIE, BB 1 FFEDEXR, Hal BF, o2 AFE,
AR REA odi JEEHAME AR I, X MG TR EA KM HE B K ER; B2 fAEMEXR, H
al Fl o2 W, FERER odi XfE M AT A A KBF W, HARWK &, HE3: FEDEX
R, Hal REE, 2 BF, BN odi 2ERMIELE, EX2TENET LRI, HIE 4.
AR LR, AN odi §EMA T L EERA KM E R (Juselius, 2006; Juselius 55,
2014; BRIEEE, 2023),
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AR TR BT 1AEZ (JEHIK) B odi it A 1 (0) 4%, y, invt, cons, exp, odi
WAL A — A RAARM T (1) A2 RO AR 22 1 DTS I A MEAZ B, DU BRAS 590 45 0 204
114 B R B o R A DR 22 U R AR R o TR R B S B RO 1, DRZETE A 1A A e L IR E
ST 2 M I R B A B D

F2ONFTHR (1) WMETHETR. 1220 DEZP, odi 5y, invt, cons, exp fFA(EPPEE R RAY >
A4 120130124 (f§JE 1 +2+3) . fEy, invt, cons, exp BRI BUHIE | AR HIA 1,
2020 14y MBI 2 MR 4. 2, 20 44 HBEIE 3 AR 9. 8. 9. T4, &
ThRZEE; HWHWEE 4 WERDHH6. 7, 6,74,

MABRT MEERE, 120 MEKPE 14 AESK, odi Hy, invt, cons B exp AR (HE
1+2+43), 14 DMEZEPA 1L AER (L) odi XFAGE B A2 KA KWIEmEmE (BE1);
AANEZE (B, RIEMRILT., RHM ., B138) B odi XA IE [E Y 28 5 5 KA 0 IE 1) /9 32
W (R 2) 5 O AERE (WG, R, #EAE. HRRW ., Wi, mg, BEKRM . KERA .
JLNIE) 4 odi X 7R 18 [ R B A K A I B2 R, 2 58 4l AR T8 [ A 22 55 R SR K B E 1 (1
E3)s 6 MEK (BAE. FURKANE, JE H/R . SR, 95, BHAFli L) A9 ODI 5 7RH [6 28 5
KEAKMXER (BB 4) . BIEKER, KEH odi 22 KB EKFLRKMAEMANH L, &l 4&E
el 114 22 55 R IR 0 bR )

®2 20/ EZXR VECM #EEMEITER

BEAY 1 B 2 BIVIK] BT 4

y, odi invt, odi cons, odi exp, odi
WIE L. HEXR, ol BF, 2 A BF 1 2 2 1
WL 2: HUMEXRR, al BF, o2 BF 4 2 2 4
WHIE3: AMEXR, ol ARE, 2 BF 9 8 9 7
HIL 4. WAWELR 6 7 6 7

E: PAKRPHRKMEARRETARRAE BB RAL, £+ R B REK invt, cons o exp 8943, BRBER 2 3, 4
W EHA 19, al Ay, invt, cons, exp ZFAEFTH A ALRAK, o2 Hodi TR FHEBALLIK, FitFibihis
JA Cats in Rats version 2 (Dennis %, 2006) 4 7 & o

(Z) HB20 MEREDBEHITHN

DAL VECM SR 25 R g 7 AR 38 [ 1) 8 T e UK P JE TR E ODL i E2PE N R . N Tt — 2K AR
18 Y H AR BT IR BN . AL 2R BUK- L 5 ODLAT G KR 56 R A5 50 ODI 2N &, e DL oy
Br A b, T FARAT i A A RS bR (WDI) Kl /78 wh ik — 25 20 />[5 5¢ 2003—2021 4F 1 K4 i
SETHACEERL (2) BEATIRMT, R T ARCAE B rp o A 2 AR GE [ R B R A AR B rent, 25 BT SCHK
H rent & SCN FARGEIRFH G i GDP (Y LT, rent (BB (1 28 WE IR STIR0ME 0 7 CMEZZ B dumO1, ¢
rent X 11 (2003 4F 20 4~ [E 5 50% 73 L B0k ) BIEZKE dum0l B 1, HAEZE dum0l ¥ 5E
M0, dumOl Z5F 1 MR K0 5 0 WISR 6 W, SRAEMR LI . L RFHL, Je H AL . B 78 KR
ks WERAGT L JLNE . Bk FERE (2) A ACHE SRR AT S A B 20 1 A% A [ SR 23 16 BEK SR 1Y

COTH 20l A 6 245 25 W ) o R 22
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AR WGL, WGT fy 6 A4 2 i 15 B0k Z0 1, 20 50 0 35 AL S R 5EAL . BUA TR E S A48 2 ) . BUR AL
FOMREBUR L EIRKCE L MRS, TR ERE AR AR T AR S AR 0 B, LA RTE I AR A E K
T AL 1) 23 L BOK -  23 SE BOK S 8 2 s 16 K SR o A SCRE R BOIR AR 2 MG B T X — 4R JE
B AL ROK S (E (pvr) R 20 1 2% A~ [ 58 19 4k 236 BEOK S, K 2003 4R pvr 2R T 40% 73 o £ [ 28 19
dum02 g 1, HAREZKREN 0, dum02 2F 1 (HIAL 26 BUKF8LF) MEZONELE., e H
R BERWEC, gy, BEKRM . E XWEAE R dum03, 5 7E VECM BERIFp 2 Bl y, invt, cons B exp
5 odi FAHMER R 14 D EZEHY dum03 B 1, HAl 6 NEFKEREN O, dum03 250 1 6 4 [E K I3
SRR PR AT R HR . BE . 5 BHRRE L .

AR (2) MYBEE N

odi, =B, +B,y, +B,dum01 +B,dum02 +B,dum03 + ¢, (2)

XPREHY (2) fdHBENLRON BB 7 iE BEAT A AT, 3 A Alihai R, B, BF NIE, mHREUERIE 1,
DEUTM SRR IE , odi Z 3| ZRE B2 FF 4 K pohl 2y, mH#MEREASET 1, dum0l R EON B3,
YL A B A B, ARG URELIKS ODT it 5 AU 2 AN 2 2, A0 ROKE dumO1 B4y rent Y X £,
ZERMEEAMF . dum02 F1 dum03 By RECRFE N IE, SWWINKIE, EESBAKFESIEZ, D
Feodi 5y AR A EZ A EAB T ODI i, i8] Fisher Jyik (Maddala Fl Wu, 1999) Xf
IR (d) WRZENAT RO R, 458 Bon iR 22002 A & AR F R R, Wt 2,
PR RZ A RERSR, Wik, B8 (d) e RE0T Uy R R Z i KRR

RS EHEBREMNMETERRRZBMRKEE

(1) BER (2) Mfliit4s

(a) (b) (e) (d)
) % A
R bt odi odi odi odi
1.020 1.027 1.042° 1.060 "
’ (0.129) (0.127) (0.129) (0.126)
0.278 0.138
dum01
(0.357) (0.367)
0. 880 1.195
dum02
(0.379) (0.387)
0.675" 0.957"
dum03
(0.391) (0.418)
FEAR %L 371 371 371 371
T T A 20 20 20 20

(2) I (d) 52220507 R A 50
x> (40) =71.65; P {f = 0.002

Fisher (lag=2);

E: 6 (1) A PRTEAKTEEST PORMAFELZ, F (2) FoPORMALRAA, p A4 LA
R o MNEATESY A 1D RERTTREE,
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U . %R ODI &% #r

w5 AR N 2 A AR B AN, AR A BOR R T I MU AR R i N D5 K, BOR R Y A
B B, A TEARK A, X RO 2B AR IR 5 kA BRI R . Rl AR I B Kk
J&, ARk EAAEARMIEAAAEE KBRS, STENERNER A M asn . Ex “—a
— " AN EZEM, EEPEEEZNETSEKE, TEP e SN R e 21
MLy b2 B2 8% b AR DN A . 2015 4, I R AR AR G R IE I8 20 A S 68 0 2 | E A 52
it X AR R A AR, JE S 2 E AL OE AR, AR B AR MNP Tk e BERR , $R v A ERSEAE
J1o WA EE AR U ODLRE ik — 25 4 2 15 5 B 19 S0 85

MR 2023 4 4 F IMF Ak (iR 20 R ) uh B O Fr 38 I 2 M 2 5 B, e Rt 4
PRETEI KRS, Wl B IZAKAS BB — 4, M RS 4R 22 T BT T, X — X I 2 v K
B8N 2021 12022 4F 14 4. 1% R 3. 6% , HKSEF B oA 2023 4R 11 3. 1% ; {HJZ7E 2024 1 2025 4F L3 K
AT T, B3R 3. 7% F13.9% , LRI 2024 4T bk e [l 7t o % T H AR 922 T R A
B RGE 5 2009 AFZ FTA LG BE T BRI, ROk S AR DRI AR BT I T, (RS AE TR A K
-, RK A E XS AR Y 9 ODL KA AR PR FFF- R <, (ELHE S R 22 B 2003—2009 44 fiT T [ .

T, SRR Y

A SO I FE AR U E 5 ODT 5 ZR0H ] 3= %808 WL 28 T 748 9 A B 2 R R A7 SR 20 BT, R BRI
WA, HEXSAEI R ODI B 5wz BIARE E A & 20 A RAKF 2y, 723870 E % ODI X A JH [ 1) 4
DA R s s A SR ) fe BEAE 5 AR TE 9 B AR IR B 2 X ODT 88 & A K2 w5 R 38 [ 1Y
A2 i BUK P ODT A KL IE [ B2 R, 7 B A B A 2 1f BIUKCF 19 6 504 B 19 ODT 8588t 18
ODI 5 738 [ 48 5 g KA K I OC R 1 B A 5 1) ODT ey 4, X 48 & LA & 5 E 4L ve e, S5
3B SR A foe K AL A S BB IEMIAY, BIT AR . BOA TR E REE W IN R, FFAAFAE R Sk
Jor & 0 A T Y AR SRR SRR g | b X AR ODT R ER R 45, BAMKEE, PE oDl ¥
AN AR TE [ 22 57 A SRR o R R LA R E AR I 1 K ODIH 32 B HE P 22 TF 1 O il 2, R
MR I B AR A C, HE RE H B 2003 —2009 A A7 T T B

BT SR IEE A, ASCERI PUF = BRI 5 —, MR AT B SR B9 B Al vkt
ARAE E 2 5 KRR . BOA R E AL A UK SE AT IR TR AT ST, RN AR H A i S 2R O B
Wk, AR AT R L AT BRI R R, TR T AR GE [ 22 5F AL 2 R iR T A
b A i 45 T A O . S T, B P R AR N S AR B ST i 2 ook, n e Bt
S i 25 P B — ) M ST B T R R A B b 1 ARl L KT A U R, o AR
P45 % 1) i K 388 2 9 02 U R XE R A o AT B 5 ke 2 B AR A I O I 5k e R R A 2
IHHEE I R BN, B SN AR, e AT O A AR5 SR AN A, DA B Al R TR JE Y
PRI B =, X R o H [ X A U B A3 B e 1 A A A B A o a2k 20 22 AF AR D R N Y R
VDT, 52 B e Bk T M O AT S5 T IR S R iR, 2022 ARAE PR 52 1) ODI i
DL Lo X AR A ODI it 4 B 7O B . ek, o NI P 28 T 3 R R ik 42 114 i A
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13. ke, H4%: (FRRBRFHBANLREBEKAHG Y mE PEE N Ke—H AL HBIARGIEE), (F
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« HH SR BE LA AN SRR 2R

(—) HEXEIRE

HACE P25 5 BRSNS BIE LR Aok, R LA LA R A R ] B LR A B A o SR
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B 4 BROBT RE P4 ol B B R AR BRI N R A 24, BNBORA A2, HoE, &8k
EEZVRIYIE T A G A2 R, Sl A ) 2 Al bR i B B YR e B B o N,
AR A A N ) Dy 2025 AR W D 2035 AR (LR 1) o R, I ORI | B IO S A5
SRAA ST RE IRV S o B, Sk T O R TR A 0 A I R R 2 A R 6000 JEBE, A F

A 3CH Ry 5 ) BB 1 AR R I B A, 2 st B A
@Geraldine Ewing, Electric vehicle FDI accelerates, June 7, 2023, https: //www. fdiintelligence. com/content/search/ (offset) /loca-

tions/ global/electric — vehicle — fdi — accelerates — 82593.
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AH | #2030 4, i 30 BB IR, ERISEENG, R SR R B H 5] 2030 4R
PAE] 40% , F] 2035 4EIEF] 80% 5 15 2 BRTITHE] 2040 4F ik ] 100%
2020—2025 4F ) B 3l F H sh 28 SR R B 9T 350 123600, HEH 30 RS4R3 2025 4R, fEdb 98 R
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L | E12006 48, LS BBV h 300 1435 TR E S00 4235 00; B 2030 4F, HUSH A R L
ft) H T 8 i 50%
5 2025 47, 15 1130 b FB PR BB VE 355 123600, HE 40 BB L 15 R IR 4 5 )
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B | F12030 4, BEVE 160 (L3500, HEth 17 HoH e g 4
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(DIEA. Global EV Outlook 2022, https: //iea. blob. core. windows. net/assets/ad8fb04c — 4{75 — 42fc — 973a — 6e54c8ad449a/
GlobalElectricVehicleOutlook2022. pdf.
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Bl 1 2016—2022 F2KFMEBERREHRMNEPRKRN 20 RARNEERAR
FH R R . fDi Markets,

W BRI, MERREII A s . BREte . kA SRR, X — SUSIEAE R 5]
22 oAl i i [ B BT A BN, WA g S R RORR M P A R S R A AL T R, KT RE TR
YA, TN B OB RE RIS, T RIBEET 20 A28, o 10 /235 Tt R, 34 10
ICHEBEMTIF R MEE F 5.0 RN AWAET A SR FH AR R, IFNHBEAT Kb 6.
FEMR L FHFI 3 Hrom gl - IR1A# (Katy Hubert) i, {0 2020 4530 7895 4 05 09 BF & 5 H o6
190 A2 TT, BEATHAT I 24 M 0 & S R 228 800 {2 ~ 1000 {3658, @

(DAlex Irwin — Hunt, The world’ s top EV investors, April 26, 2023, https: //www. fdiintelligence. com/content/data — trends/the —
worlds — top — ev — investors — 82407.

QULAL 5 B A & 2023 AEA L BB VY R SRR R BRI E T

OBAT - WK, Boe/R - Wih: CRAEZWHIE LT MEH M), FT P30, 2018 45 11 § 5 H, hitps: //www. chi-
neseft. live/story/0010800737 archive,

@ Joe Wituschek. Apple will control the entire Apple Car experience, says Morgan Stanley, May 21, 2020, https; //www. imore. com/ap-

ple — will — control — entire — apple — car — experience — says — morgan — stanley.
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FLTE 2013 4F, FRHTRLANAR T IE B 5T S0 /256 Tn, fERE N IR N @ 2R — X R T,
X —F TR T A E, 55— 0 TR AR 7 i g4 o (H 25 I A 4 Bk 3 R4 T i T A A Bk

OFHEHK B Di Markets,

@fldn, 2021 4 3 H 4 EAEGHIR st IR YT 1740 122550, T 58 3 BT AR RV [ A fHE 1, X I Kl SR AR R T SR T dn
Bl s 76 2030 4FRTABE S0 J7 A L SR TR AL, s IR S A BA ek 3 (L BORF SR W S8 5 1T, DL SERESE R B R I R . 2021 4F S
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@IER, Electric Vehicle Battery Costs Soar, April 25, 2022, https: //www. instituteforenergyresearch. org/renewable/electric — vehicle —
battery — costs —soar/? _ _ cf_ chl_ tk = UVRdIU38e7rfl oqE80oqwKSolqpqHY2LJuX8mKJQSrC8 - 1696687362 -0 — gaNycGzNC - U.

(®The White House. FACT SHEET; The Biden — Harris Electric Vehicle Charging Action Plan, December 13, 2021, https: //www. white-
house. gov/briefing — room/statements — releases/2021/12/13 /fact — sheet — the — biden — harris — electric — vehicle — charging — action — plan/.

©The fDi Intelligence, The Switch Report 2022, p. 30.

(D Alex Irwin — Hunt, The 1H22 investment matrix, August 1, 2022, https; //www. fdiintelligence. com/content/data — trends/the — 1h22

— investment — matrix — 81259.
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(DAlex Irwin — Hunt, How China is charging ahead in the EV race, March 8, 2022, https: //www. fdiintelligence. com/content/feature/
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F4 HEEMERLL LBKE —EEHE&F
AL % #6 EMEFBEREMABEKE(FLL)
A At R RBEE | REREE A %
2022 4 8.3 7.9 9.0 AR EE B E R4 RE MOPNTE WU 32
9 A 92 - 0.3 2021 4 5.8 8.4 -0.3
3R 3.3 2.8 -5
10 A 9.2 9.0 9.5
4 Zpiy 7.0 4.0 -0.3
1A 8.9 8.9 9.2 2022 4 1.9 2.5 ~0.9
12 H 8.8 8.3 9.1 1 -2.0 0.0 -2.9
2023 4 2 i -0.6 2.0 -1.9
1A 8.5 7.7 8.9 3P 2.7 1.6 2.9
2 A 8.5 7.7 9.2 4 T 2.6 1.2 5.3
2023 4
3 H 7.3 6.7 7.6 | % 2.9 3.8 4.8
4 5 6.6 5.8 7.4 2 # i 21 0.8 33
5 H 6.2 5.7 6.5 3 FEJir 4.9 4.0 4.6
6 i 5.5 5.4 5.5
7 A 4.7 1.6 4.8 xR7 BRNEFEREREMRIERE (L)
8 A 4.8 4.3 5.0 AL 2 %
T 1o 5o Gl B[ BABEEARM | o0 | o
SR L R A AT S 2021 4 7.1 6.3 14.5
SR AR IR AT AR IR 3Ep “1.6 1.5 8.5
4 FJiy 1.9 24.2 20.6
5 Tk
= b 7 2022 4 1.3 7.0 8.6
Tolb A 7= 45 # TP AR 4 R ] 3l 1 Zpir 7.2 -4.6 14.7
- Kk | RS AR | BH | BITHR 3R -4.3 16.2 -4.8
) M | EK | PMI | 8% | 8E 4 T -5.4 -3.5 -4.3
2022 4 29 2.0 3.6 2023 4
1 ZepF 3.1 6.8 1.3
8 H| 3.4 3.3 3.7 50.3 49.4  48.2
2 FfF 5.2 -9.3 -7.6
9H| 51 45 53 49.8 48.7  47.7 3 E 0.8 6.2 5.7
03] 2.8 2.2 3.4 494 48.7  46.9 R RMEREFTRERE SER (6 AT,
11 A| 1.7 0.6 2.0 48.8 47.8  46.7 FHERRZRBRAEHRZFOMA(R6.KT),

12H] 0.5 -1.0 1.0 487 485  46.4
2023 15 *8 ERNEFREREMBERE(RL)

BT %
1 0.0 -0.7 1.0 49.1 48.9  47.7 —

A R B EMASAE | SAES | BOT L
20| 0.5 -0.5 1.0 49.9 50.7  49.3 2021 if s 3 84 0.3
3H| 11 -1.1 2.0 496 50.6 49.5 3 4.7 7.6 ~0.6
48| 1.7 -0.5 3.9 49.6 50.8  49.4 4 B 5.4 7.2 -0.2

2022 4F 1.9 2.5 ~0.9
SH| 1.6 -0.8 41 49.6 51.4  49.3
| Fp 3.6 5.0 ~2.3
6A] 1.1 -1.2 3.0 487 49.3  48.0 2 Lo 20 16
7A] 1.1 -1.6 3.0 48.6 489  47.6 3 1.7 1.9 ~0.6
8HA| 1.6 —1.9 50 49.0 49.4  48.1 4FE 0.7 1.2 0.8
2023 4F
9 H 49.1  49.7  48.4 -
| B fir 1.7 2.1 2.7
E ()T A FREFLEREAZFFTRAENHE, (2) 2 R 2.4 1.8 4.1
R ZRAFEBEISOMTELEFT RN, 3 FE 2.9 2.4 4.5

FH R R AR ARAT A Markit 28]
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IR 3 B 3%

R9 ERNEFREREHMREKRE(RLL) x11 #HHEORS
HA % HAL L3R TT
A TR | Fh N BEATE K thoH #oon A W | FH ARG AR =L ]
2021 4 7.1 6.3 14.5 H VA | g | | BED | R | | bk
v : i
3 B 7.0 71 13,6 A (%) | (%) (%) | (%) | H#i
4 B 18 6.7 11.1 2022 4F | 24396 7.0 34906 8.6 -10510
2022 4 1.3 7.0 3.6 8| 2616 0.3 20.8 3289 -1.0 14.0 ~673
1 2 Jir 3.3 5.2 12.7 9| 2598 -0.7 22.0 3316 0.8 14.4 -717
2 R 1.8 7.4 11.8 10| 2555 -1.7 125 3338 0.7 13.4 ~783
3FE L1 1.1 8.2 WH| 2527 -1.1 100 3166 -52 2.4  —638
4 Fpr -0.8 4.3 2.1
127 2503 -1.0 67 3217 16 2.0 ~714
2023 4F
2023 4
1 2 Jir ~1.8 7.3 -1.0
1A| 2585 3.3 120 3293 2.4 3.8 -708
N -0.5 2.1 -3.9
3 0.8 o i 20| 2530 -2.1 7.7 3236 -1.7 0.5 -706
R EMEEE YA EAE(AS K9, 3H| 2577 1.9 49 3181 -1.7 -8.6 - 604
FHRR . ZAHSFHEF oA (A8 E9), 4] 2493 -3.3 -1.4 3223 1.3 -4.9 ~730
. SH| 2479 0.6 -2.9 3146 2.4 -7.2 ~668
#®10 FEHAWHIH
WA <% 6H| 2477 0.0 -42 3115 -1.0-8.2 -637
97 g A e R e TH| 2519 1.7 -3.4 3166 1.7 -4.7 - 647
o I I H
AE Y R W 52"‘ )\ffﬁﬂt 8H| 2560 1.6 -2.1 3143 -0.7 -4.4 -583
B2 ey
H H R R
Py & b (A M) E ORI RRER D, AERBAFVTRAEEH L L
B, FERBEAEFE, DA ER M RFETHFEHR,
2022 4 -1.7 3.6 479.3 AR DTSN E B A BRI
91| 1.2 -1.5 3.5 35.0
x12 SHEEERRE
101 37 324 ffir A2, 9e
1A 3.6 290 EH O BE| W A Vi WA
12| 1.6 -L8 3.5 23.9 2021 4F 3921 2765 1157
2023 4 1 ZepE 584 962 -378
11 3.4 47.2 S 864 837 27
2 A 3.6 24.8 3FE 1309 618 691
3| —12 o6 3 . 4 FpE 1165 349 816
4 A - o1 2022 4 3451 3659 -207
1 = Jir 760 1051 -291
5 A 3.7 28. 1
2 B Jir 893 1095 -202
6 A| 3.5 1.3 3.6 10.5
3 EpE 1119 727 392
7H 3.5 23.6
4 T 679 785 - 106
8 A 3.8 22.7 2023 45
9 A 3.8 33.6 | e pis 1044 1183 ~139
ERFERBEAN,GHEFERREAZAGCHTESE 2 i 755 631 124

ag3g R E

N r ey EORANFR B A A B, QBT R
7 I N oy -7 o

TR R EBHFHEF oA A
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=.BRITX &5 *16 ENEFREREMAAEKE (L)
*13 ENEFRERIMREKE(FLL) AL %
A % R FR| ENAEBE | SN | BUMTE 2
A RE ZRE| ENAETEE | DA | BUNE 2 2021 4 5.9 4.4 4.2
2021 4 5.9 4.4 4.2 zig 13'3 12'411 2:
2 % i 2.1 3.6 1.5 4 B s 5 6.6 2.7
3P 2.0 4.2 1.0 2022 4 3.4 4.2 1.6
4 FJi 0.5 0.4 0.4 e 55 33 34
2022 4F 3.4 4.2 1.6 2 4.1 5.5 1.7
1 Fp 0.7 0.0 0.5 3 FE iy 2.4 2.2 0.6
2 FJy 0.8 0.9 -0.2 4 S piy 1.8 1.1 0.7
3 FEpF 0.3 1.0 -0.1 2023 4f
4 T pr 0.0 -0.7 0.5 1 35 : 1.3 -0.4
2023 & 2 FEJir 0.5 0.4 0.2
| Z 0.0 0.2 -0.6 x17 ERNEFSEREHRERKE(EL)
2 FpE 0.2 0.0 0.4 AT %
Fx14 ERNEFREREMBEIKE(INL) 4 F| [ E AR oo #oo
A 2 % 2021 4% 3.5 11.5 9.2
4 I B BEEAER | oo #on if 12; ﬁé ?;g
2021 4 3.5 11.5 9.2 c : : )
- s e o A 4 s Jiy 1.7 9.1 10. 1
Il L e o 2022 4 2.6 7.2 7.9
1 % Jir 3.5 9.0 10. 1
2022 4 v 2.2 32 i‘s 2P 22 S >0
: : : 3 FEJiy 4.6 7.7 10.2
1 -0.5 1.6 0.1 4R 0.9 ‘6 3
2 FEJir 0.5 2.1 1.9 2023 4
3B 1.2 1.0 2.2 | Zp 1.9 2.9 1.9
4 FJir -0.2 -0.1 -1.1 2 e 14 ~0.2 _0.2
2023 % | g 0.4 0.0 1 T RR R B BHIEE (K162 17),
2 Jir 0.1 -0.9 -0.2 ®18 HHMORS N
AR BB B R (R 13 A 14) R
%15 ZHHTHE Ay WL | [F e L | [F L |
A % HOA | g | | O | K| K Wk
Bk RmERE | Rk LAk i R R ) | (%) | 0
by o FH \ Fl i Py (IO 2022 4F | 28692 18.0 32009 37.6  -3317
2002 4 1 0 6.3 1331 8 H| 2455 3.8 24.2 2939 5.7 54.0 —484
8 J 6.7 1126.3 9 F| 2487 1.3 23.9 2879 -2.0 45.5 -392
9 A 0.1 0.5 6.7 1124.9 10 4| 2480 -0.3 18.2 2767 -3.9 31.7 -287
10 A 6.7 1120. 8 11 A| 2491 0.4 17.3 2655 -4.0 21.0 -165
1A 6.7 1126. 5 12 4] 2370 -4.8 9.3 2564 -3.4 8.7 -194
1274| -o0.4 0.2 6.7 1125.3 2023 4
2023 4 1 A| 2392 0.9 11.0 2526 -1.5 10.4 —134
1A 6.7 1126. 5 2 H| 2409 0.7 7.7 2426 -3.9 1.5 -17
2 1 6.6 1177 3| 2416 0.3 7.7 2326 -4.1 -7.2 90
3 1 ~0.5 ~0.5 6.5 1106. 9 4 A 2333 -3.4 -3.5 2409 3.6 -11.8 =75
4H 6.5 1103.7 5A| 2382 2.1 -2.3 2373 -1.5 —13.0 9
5 6.5 1096. 3 6 A| 2364 -0.8 0.0 2286 -3.7 -15.9 78
6 A 0.1 ~0.8 6.4 1087. 4 7H 2323 -1.7 -2.9 2288 0.1 -18.3 35
7 A 6.5 1096. 3 8 H 2360 1.6 -3.9 2241 -2.0 -24.6 119
8 JJ 6.4 1085. 6 ERERHRYH, FRAFERAR 19 BZMe R HH., AL
E TS AR AT, mbztfuwﬂk$/mﬂ Y BB A BEG R 4 SUE, R A TR [il:kbflﬁ“%'ﬁu

WRFERUAKAZANDIHETE AR T

PH KR

WM AT % A IR . EAJE4E1+EI&>I(’}%}$

TFETHFEHK,
FARR BRI By B
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IR 3 B 3%

F19 EEEERE *22 ERNAEFREREMBEKE(RL)
AT ARG AT 2%
I Al WA Woh AW g | Mg | s | SRR
2022 4 ~3084 ~167 ~2917 11 3 3 11 3% 3
8 J] 770 409 361 2021 4 2.2 0.4 3.5
9 A ~1511 —681 ~830 2FE 7.8 5.7 5.1
10 A ~188 -8l ~107 3FR L9 -0.6 4.0
11 A 262 202 60 4B 0.9 0.3 2.0
12 A ~2897 ~2619 ~278 2022 4 1.0 2.1 1.2
2023 4 | gy 0.6 1.2 2.7
1A 10 5 g 2 A 1.7 2.7 1.2
2 15 335 a1 3 BpF 1.5 3.7 ~0.1
30 128 163 35 4 o Jir 0.4 1.0 1.2
4 A -322 -365 42 2023 4
5 36 _sa3 578 | 2.0 2.7 0.6
6 ] 591 7 817 2 BfF 1.6 0.1 0.2
7H 191 -103 294 x23 ERNLEFEREREHREKE(RLRL)
8 A 2 87 _84 WA <%
E(DHRRAR I9OARTE, ROFERLR & & T EMHL I B 2B | P AR L mon W
Z A EBEBETR, (2)RNFREHHSME, LR TR, 2021 4F 0.2 1.9 51
P RO B AT E: S 2.9 27.3 5.1
M. HAREZSF 3 F i 1.3 15.6 11.4
£20 ERETREREMHEEKE(FK) 43 -1.0 5.9 3.1
% 2022 4 ~0.9 5.1 8.0
| Spr -2 4. .3
r o] FVEF TRE | HORRE jr’i > - -
- - i 9 i i 9 i s o o <o 09
2021 4F 2.2 0.4 3.5 4?‘)“: 0'7 7'3 10'4
2 FpiE 0.5 0.3 2.0 2023 4 Rl ’ ) ’
3 FEE -0.4 -1.2 1.2
4 Zs g 1.1 3.0 1.1 1 ZE 3.6 1.8 4.2
£33 . . -1
2 i 2.0 3.0 ~1.7
2022 4 1.0 2.1 1.2 EE .
2 F 1.3 1.8 0.5 ®24 FHAHH
3 ~0.3 0.0 —0.1 FA 2%
4 R 0.1 0.3 0.2 AR A S
’; g | o R PR %
2023 4 F LIRS | sl A2 L
1 Zpp 0.8 0.6 0.1 2022 4F 0.4 1.28 2.6
2 FE 1.2 ~0.6 0.0 7H -0.6 1.28 2.6
. — 8 3.5 1.31 2.5
%21 ENETBREREMREKE(FHL) i’
) 9 7.1 1.32 2.6
BT %
10 H 3.3 1.34 2.6
ERE |\ BEERAERLE | B B i 1A -1.1 1.35 2.5
2021 4 0.2 11.9 5.1 12 A -1.3 1.36 2.5
T 0.7 3.4 4.8 2023 4F
3 RpE -2.0 -0.4 -1.6 1 A -0.9 1.35 2.4
4 -0.5 0.1 0.3 2 A -1.9 1.34 2.6
2022 4 ~0.9 5.1 8.0 3 -1.9 1.32 2.8
| ZpF ~1.0 1.4 3.7 4 H ~0.5 1.32 2.6
2 1.2 1.9 1.1 5 A 0.9 1.31 2.6
3R 1.2 2.4 5.5 6 1 -0.8 1.30 2.5
4 T -0.3 1.5 -0.1 7H -1.6 1.29 2.7
2023 4 8 A 1.29 2.7
L5 1.4 3.8 -2.3 () B3 ASEHS ARAERBHELEE, (2) KA
2 0.3 3.1 —4.4 Bk A Rk AL B AR Ak kA2
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2 IR TK 2023 £ % 6

*25 #HHORS #28 ERNEFREEKE(RL)
A7 A H I AT 2%
Ay ML | A ke WL | R | st AF i Fpr| wE (B R | R EE';E EDEE‘
WO | K | B | EOm | K | K| s i | O | W | P9
A @) | (%) @) | o) | om 2021 4F [ 43 50 64 65 26 3.7
2022 4F | 981750 18.2 1181410 39.2 -199660 SEE| 4.0 49 55 44 60 33
9 /4| 85526 1.7 28,9 106084 -0.5 45.8  -20558 4FE) 42 20 47 5352 3.0
: : : : : 2022 4F 2.6 3.1 -3.5 2.5 80 5.3
10 4| 86727 1.4 253 109408 3.1 53.6 -22681 13| 30 30 -39 39 s <o
11 A| 85634 -1.3 20.0 103691 -5.2 30.3 18057 = o : 2 : :
12| 82650 -3.5 11.5 101144 -2.5 20.8 - 18494 2Fp 29 33 -12 3.0 7.8 55
2023 4 3&RFE| 3.1 5.1 -4.6 3.6 13.7 5.7
1A| 78241 -5.3 3.5 95870 -5.2 17.6 -17629 4FE| 13 42 -41 -0.8 59 50
24| 81437 41 6.5 93409 -2.6 8.5 -11972 2023 4f
30| 80614 -1.0 4.3 92594 -0.9 7.4 -11979 12 0.9 3.8 2.9 -3.3 3.3 5.0
47| 82652 2.5 2.6 92578 0.0 -2.3  -9926 2F&fEE| 0.9 3.6 1.5 1.4 41 5.2
SH| 8078 -3.1 0.6 87914 -5.0 -9.8  -7836 3FE| 1.4 5.3
67| 8955 3.6 1.5 88634 0.8 -12.9  -5680 ax o ;
7A| 84512 1.9 -0.3 90341 1.9 -13.6  -5829 ®29 FHNWHRLE }
8H| 8090 -1.7 -0.8 88619 -1.9-17.7  -5530 AL %
97| 89104 7.2 43 93445 5.4 -16.3  -4341 Ay ﬁﬁm@ﬁ‘ﬁﬁ‘@w‘mﬁ‘mg‘ﬁg%
ERERDBRAFZT AL HE. 2022 4F 5.3 3.7 335 9.5 7.6 3.9
FAHRR:BAMS A, 9H| 5.2 3.6 329 87 6.4 3.9
*26 HNEHEBRS 10 | 5.2 3.7 8.3 7.9 3.9
. B 1Al 5.1 3.7 8.1 8.0 3.7
AL A2 H 7 124 5.0 37 327 79 83 3.7
Ay At W A [ o mABuR 2023 4
2022 4F 62442 232024 ~ 169582 1Al 5.0 3.7 34 71 36
8 A 3622 18732 - 15110 21| 5.0 38 3.6 7.5 35
9 A 7200 24386 - 17186 3A] 5.0 3.9 329 88 7.8 3.5
A FIRTEE I
12 A 14114 31056 - 16936 S s2 4.0 8.3 1.7 3.2
2023 4 6A| 5.4 4.2 326 80 8.5 3.1
1A -6653 12974 - 19627 THE S 43 o 19 3.0
2 A ~322 17018 ~ 17340 8H) 5.5 7.8 8.1 3.0
34 11542 16581 -5039 OA] 5.5 7.1
4 A -8051 14517 —-22568 A EBAERBEABREZSANIANAAESHEY, (2)
EE 6333 2‘2*;71 -fgg(l); SR EAKBEFFRE. 3)hEATEHE,
7H - 2440 33545 -35985 R0 FHAWHRLE
8 A ~1161 31087 ~32248 A2 %
ECRNARG R A R, BRI ART Ly Ay | | g I I RS F B
AR B AMSE 4, F | B | W | RETE
B R ERERMREH T hve s he a6 as e
*27 EBRNEFREEKE(RLE) 10H]2.8 3.3 3.8 3.6
YT % 11H[29 29 3.7 3.6
I B[ k] s [ e [ B | B [ RE 12731 28 35 36 23
2021 4 45 87 49 50 o1 56 2023 4
2P| 12.1  25.7 19.2 12.4 21.6 10.5 1A}29 3.0 3.4 3.6
3P| 4.3 9.5 2.7 4.4 9.1 4.0 21126 2.7 3.3 3.6
4 ZpE| 3.9 9.7 1.4 2.1 5.2 5.0 327 2.4 3.1 3.6 2.3 5.5
2022 4 3.4 4.1 20 29 7.2 -21 4426 28 3.0 3.6
1 &R 3.2 11,4 2.5 2.4 4.0 3.0 5A]25 29 30 3.5
2#&RBE| 4.7 3.9 0.2 3.7 13.1 -4.5 6H]26 27 2.9 3.5 2.3
3 & 3.8 2.1 4.1 3.6 6.2 -3.5 7HI 2.8 3.1 2.8 3.4
4F/| 2.1 0.7 0.8 1.9 4.5 -2.7 8|24 3.0 2.8 3.4
2023 4 9/ 2.6 29 2.8 3.4
e —_
9] B A A S S B PEABAEEBARES AN AABHTH,
s P ) ; S ¥
e K HOE A LN ) #B . TEAABRBEL2ET AL, Q)RGAFELKE TR

Iy R R
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31 #HWHORS #34 #HHORS
A AL TT LR VRY I4E Tw
JIE PN o i = 75 A
R 5 N s I 7 e I W A S 7 e (- R w7 G R I I T 7 I (A S s 7 o [ S (R
i il Brig 8| i i fiig | i Ll fiigs| i i fiig 8|
2022 4 5991 5819 172 5302 8238  -2933 2022 4F 6836 7314  -478 5777 6046  -269
8 A|503.9 529.9 -26.0 463.3 670.1 =-206.9 9 | 571.8 610.1 -38.4 523.2 532.3 -9.1
9 H|487.5 498.2 -10.7 479.1 632.4 -153.2 10 A]524.3 591.7 -67.4 492.0 512.9 -20.9
10 7| 485.3 491.8  -6.5 469.9 633.6 -163.7 11 j|517.7 588.5 -70.8 492.8 494.1 -1.2
11 ]| 475.5 478.8 -3.3 491.0 689.3 -198.4 12 | 548.5 596.2 —-47.7 493.2 483.4 9.8
12 | 469.8 445.6 24.2 492.4 702.1 -209.7 2023 4
2023 & 1 A|463.5 589.9 -126.5 426.1 467.2 -41.1
1 J|481.4 446.8 346 372.8 667.7 -294.9 2 H(500.0 553.7 -53.7 448.9 467.8 -18.9
25| 432.6 431.0 1.5 414.9 636.9 -222.0 37| 549.5 596.5 _47.0 535.8 523.9  12.0
3 H|499.3  496. 1 3.2 458.4 703.7 -245.3 47| 494.6 5197 -25.1 462.2 477.3 —15.1
4 J1|463.3 459.5 3.9 399.6 627.7 -228.1 S H|521.1 543.0 -22.0 528.6 529.3 —0.7
5H|485.2 504.1 -18.9 468.6 695.4 -226.8 6 1| 5425 530.4 21 518.0 S17.6 0.4
6 | 469.8 509.7 -39.9 435.3 664.6 -229.3 785052 487.0 189 4755 4843 8.8
;E igg'; i;g'; ‘l:'i i;‘gg 2?22 _?;3).421 8 H|520.0 509.8  10.1 523.6 537.4 —13.8
;i#mﬁk%%;&%ééfﬁ%lﬂ%iﬁ& ' . PA[ M08 396 370
' % 32 ‘#&u?;’ ’ %35 #HHAOR
i £ e
e LIRS
[T o o NS — LLLSHC B
E0 AB . TR RTE ] TGRS Ehy Ay o prign| EHDUEJZ Ha piign| ,JW_,IIIM
| | AT o | owm | wu | owm | wm | #n
i | # # it 1 2022 4 | 6099 6676 576 4794 4281 513
2022 4 1229 1116 113 3350 2726 624 o F|537.5 507.3 -59.8 375.2 324.4  50.8
9| 108.4 97.6  10.8 286.2 248.9  37.3 10 0| 4925 526.6 -342 399.1 368.9 0.2
10 A| 88.1 90.5 -2.4 269.4 234.8 34.6 L H| 4744 5157 -41.3 3611 324.9 362
11 Al 98.2 94.1 4.1  281.6 2145 67.1 12 7| 476.4 5462 -69.8 357.3 308.4  48.9
1274 94.2 91.2 3.1 266.5 218.1 48.4 -
2023 4 2023 %
LAl 513 sao —136 2283 2053  23.0 1 | 389.3 438.8 -49.5 315.0 291.6 23.4
25| s60 771 20 2006 1768 58 2 | 408.3 476.2 -67.9 310.4 286.9 23.5
37| 105.1 101.4 3.8  328.3 220.7 107.6 3A1505.0 5827 -77.6  351.8 309.7  42.1
45| 899 880 L8 2711 1914 797 4 F|469.2 514.0 -44.8 359.4 292.2  67.1
sH| 9.7 o4 S 366 2169 109 6 5H|459.0 495.1 -36.1 361.0 312.4  48.7
61| 89.2 9.2 -2.0 29.1 1953 100.8 6 | 462.7 541.6 -78.9 323.2 263.5  59.7
77| 057 871 8.7 283.6 200.8 82.7 7| 464.6 S13.3 -48.8 387.3 302.3  85.0
8 H| 96.4 89.4 70  309.9 214.5  95.5 8 A|492.7 536.8 -44.1 373.6 287.7 85.9
9 A 284.3 1953  $9.0 9 H 388.1 284.9  103.2
#36 #HHOHR
*33 #HHOR WA AL FETT
BN AL TT oK PG W E[FiE JE 74 .
EIis T i o B I B T B 7 I VA S s 7 Y s [ S (R W
D E I v I R I B B 7 S O < Y B I C w4 il i prig | il il #H
i i SETT Wi P HE 2022 4 3705 3585 119 2920 2374 545
2022 4 4533 7202 -2669 5921 2765 3156 9 F|298.2 283.9 14.3 247.8 198.1 49.7
9 H|353.9 633.7 -279.8 467.8 236.6 231.2 10 H|303.7 279.0 24.7 247.3 191.4  55.9
10 A]316.0 579.1 -263.1 441.0 251.8 189.3 11 f|290.3 284.0 6.3 240.9 189.6 51.3
11 H|348.9 569.5 -220.6 450.7 262.7 188.0 12 A1 296.6 272.9 23.7 238.3 198.6 39.6
12 A1380.7 612.2 =-231.5 548.4 297.3  251.1 2023 4
2023 4¢ 1H]235.6 230.4 5.2 223.2 184.4 38.8
1 A1357.8 522.3 -164.5 335.1 241.1  94.0 2 A1 260.5 2325  28.0  213.2 159.2  54.0
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(1) The main characteristics, opportunities and challenges of the world’ s profound changes unseen in a
century
Ning Jizhe

China is facing world’ s profound changes unseen in a century, which is a major judgment made by the CPC Central Committee with
Chairman Xi Jinping as the core to deeply observe and grasp the international trend. The first part of this article brings together General
Secretary Xi Jinping’ s important expositions on the world’ s profound changes unseen in a century, and reviews the relevant expositions on
Marxism — Leninism, Mao Zedong Thought, and the theory of socialism with Chinese characteristics. The second part analyzes the main
characteristics of the world’ s profound changes unseen in a century. The third part reviews the opportunities brought about by the world’ s
profound changes unseen in a century. The fourth part enumerates the challenges posed by the world’ s profound changes unseen in a
century. Finally, it is pointed out that in view of the characteristics of the changes in the past century, it is necessary to systematically
respond, seize opportunities, overcome challenges, and open up a new world for career development.

(2) A few questions about rural revitalization
Du Ying

Agriculture has always been the cornerstone of national modernization, and the most arduous and onerous task of building a modern
socialist country in an all — round way is still in the rural areas. The implementation of the rural revitalization strategy is the general starting
point of the “three rural” work in the new era, and comprehensively promoting rural revitalization is a major task to ensure national food
security and food security, it is a key measure to solve the main contradiction of unbalanced and insufficient development in China, and an
inevitable requirement for building a modern socialist country in an all — round way. It is necessary to fully understand the necessity and
importance of rural revitalization from an overall and strategic perspective; to promote the revitalization of rural industries, it is necessary to
adhere to the foundation of consolidating grain production and high — quality agricultural development, to promote the integrated
development of the three industries as the guide, to expand the multi - functionality of agriculture and new business formats as the growth
point, and to add impetus to the integrated development of urban and rural areas; it is necessary to deal with the interests of leading
enterprises, collectives and farmers according to local conditions, and form a joint force to promote rural revitalization; it is necessary to use
reform methods to break the bottleneck constraints of the elements of “people, land and money” , and combine policy support with the role
of market mechanisms; it is necessary to do a good job in consolidating and expanding the achievements of poverty alleviation, and
comprehensively promote rural revitalization from a higher starting point.

(3) The significance of the times and ideas and suggestions for China to promote the construction of a
community with a shared future for mankind
Liu Quanhong , Yang Changyong , Kong Yishu

At present, the world has entered a new period of turbulence and change, China has entered a new stage of development, and the
significance of the times in promoting the construction of a community with a shared future for mankind has become more prominent, which
is China’ s wisdom to contribute to maintaining world peace and promoting common development, China’s plan for reforming and improving
the global governance system, China’ s proposition for the direction of human civilization, China’s declaration to make new and greater
contributions to world peace and development, and China’s practice of promoting the healthy development of economic globalization with
high — level opening — up. This article believes that in the new stage of development, when China promotes the construction of a community
with a shared future for mankind, it should adhere to the maintenance of international order, adhere to co — construction and sharing,
adhere to people’s supremacy, adhere to the systemic concept, adhere to broad unity, and adhere to self — confidence and self — reliance,
and follow the logical line from a community of interests to a community of responsibilities and then to a community of values, we will
promote the construction of a new type of international relations featuring mutual respect, fairness, justice, and win — win cooperation as the
main direction, consolidate the neighborhood community with a shared future, build “the Belt and Road” community with a shared future,
and adhere to the true multilateralism, work with other countries to promote the reform of the global governance system, and continue to
promote the deepening and practical construction of a shared future for mankind.

(4) International experience and enlightenment of industrial chain and supply chain adjustment
Han Xiaoxu , Qiu Ling

The impact of the changes in a century, the pandemic of the century and the Ukraine crisis are intertwined and superimposed, the
geopolitical competition and the great power game are intensifying, and the international industrial division of labor pattern and competition
map are being reconstructed at an accelerated pace. Objectively understanding and scientifically grasping the evolving trends and main
practices in adjusting the layout of international industrial and supply chains is of great significance for China to effectively respond to the
severe and complex international situation, maintain the security and stability of industrial and supply chains, and improve the
modernization level of industrial and supply chains. This article analyzes the four major evolutionary trends in the adjustment and layout of
the international industrial chain and supply chain, and summarizes the main practices of the industrial and supply chain adjustment and
layout in major developed economies and emerging economies. On this basis, it is proposed to pay attention to the risk of “broken chain”
in the supply chain, Risks of “relocation” of industrial chains, risks of “dropping out of high — tech links”, risks of “decoupling” of
innovation chains, and risks of “barriers” on the policy side, strengthen dynamic monitoring and early warning, rooting of key links,
independence, self — reliance and self — reliance, diversified open cooperation, and industrial policy transformation , and continuously
improve the independent controllability and modernization level of China’s industrial and supply chains.
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(5) Research on the interaction between China’s overseas direct investment in Africa and the economy of
the host country
Zhang Yanqun

In the past 20 years, China’s import and export trade with Africa and China’s overseas direct investment (ODI) in Africa have grown
rapidly, with average annual growth rates of 15.4% and 27. 1% respectively from 2003 to 2022. Some literature has studied the driving
factors of China’s ODI in Africa and the impact of the continuous strengthening of China — Africa economic and trade relations on African
countries, and has reached different conclusions. Based on the data of China’s 20 countries with the largest stock of ODI in Africa from
2003 to 2021, this paper empirically studies the determinants of ODI and its correlation with the economic growth of the host country, and
analyzes other factors affecting ODI, such as the natural resource endowment of the host country, the level of social governance, and
whether there is a long — term equilibrium relationship with the ODI. The results show that, in the overall and long — term, the economic
growth of the host country is the main driving factor of China’s ODI in Africa, while countries with high social governance level and long —
term equilibrium relationship with ODI attract more ODI, and the impact of natural resource endowment on ODI is not significant. China’
s ODI has a long — term or short — term positive effect on the economy of some host countries. This article also analyzes the future trend of
China’s ODI in Africa.

(6) The trend of global energy governance reform and China’s strategic choice
Chen Yan , Liu Meng

At present, the global energy governance system is undergoing profound changes, and China, as the world’ s largest energy producer
and consumer, adheres to the governance mechanism of promoting globalization and plays an important role in global energy governance. In
the context of the strategic game between China and the United States, China’s participation in global governance faces both opportunities
and challenges, and it is necessary to give full play to its own advantages, actively expand the space for international cooperation in the
field of oil and gas resources, and at the same time make good use of the advantages of the new energy industry and technology, strengthen
cooperation with the United States and Europe in the field of new energy development and response to global climate change, jointly respond
to the challenges of transformation, and make China’s voice and contribute China’s strength in promoting the reform of the global energy
governance mechanism. It is necessary to further deepen the existing multilateral and bilateral cooperation mechanisms, strengthen “the
Belt and Road” energy partnership, and actively expand the energy cooperation mechanisms between China and the United States, and
China and the EU. At the same time, the new energy industry should be used to promote the process of globalization, strengthen the
cooperation mechanism for oil and gas reserves and release, and explore the construction of an international energy governance mechanism
led by China when the time is ripe.

(7)Research on the use of foreign capital in China’s new energy vehicle manufacturing industry
Guo Xia

As one of the strategic emerging industries, new energy vehicles have a strong industrial chain driving effect, and the world’ s major
economies are competing to introduce policies to attract transnational investment in order to win the competitive advantage of “new track”.
This article uses detailed data to analyze the main trends of global cross — border direct investment in the new energy automobile
manufacturing industry and the basic situation of my country’ s utilization of foreign investment, and based on the research of foreign car
companies, this article points out the problems existing in the policy implementation of the utilization of foreign capital in China’ s new
energy vehicle manufacturing industry, and finally gives policy suggestions to improve the utilization level of foreign capital in the new
energy vehicle manufacturing industry. This paper argues that the main focus of policy is as follows: first, it should continue to optimize the
business environment and build a unified national market for new energy vehicles; second, it should continue to enhance the predictability
of policies and ensure the early participation of foreign — funded car companies; third, it should speed up the formulation of security rules
for cross — border data transmission, so that China’s automotive intelligent interconnection is synchronized with the world; fourth, it should
vigorously encourage the implementation of foreign — funded R&D and design centers, and guide the construction of an open innovation
ecological network; fifth, it should closely focus on the “three vertical” and “three horizontal” industrial development plans, and lay out
strong chain and forward — looking investment.

(8) Innovative design promotes high — quality development
Wang Xiaohong , Xie Lanlan

Design service is the source of industrial chain, innovation chain and value chain, integrating science and technology, culture and art,
service format and business model innovation, and acting on the whole process of industry, product and service. Innovative design has
become a key link to enhance the innovation ability and market competitiveness of products, services and industries, and has overall
strategic significance for building an innovative country, a manufacturing power, a quality power, and a digital China, and promoting high
— quality economic development. With the continuous innovation and wide application of digital technology, a series of major paradigm
changes have emerged in design activities in terms of organizational methods, service models, innovation subjects, and resource
collaboration and integration, showing important trend characteristics such as open source innovation, digitalization, platformization, green
and low — carbon, service design, and ageing. Countries attach great importance to the leading role of design in innovation, and many
countries regard innovative design as an important part of the national innovation — driven development strategy, and take the promotion of
the competitiveness of innovative design as the policy focus to promote the development of innovative design from multiple aspects such as
intellectual property protection, fiscal and tax policy support, education and talent training, public service system construction, and support
for small and medium - sized enterprises.

(9) Research on precise and targeted ecological revitalization in poverty alleviation areas in China
Li Yongling , Liu Xuemin , Cong Jianhui

China’ s poverty alleviation areas are highly overlapping with the ecologically fragile areas and the areas with high incidence of natural
disasters in the geographical dimension, and face the “double constraints” of ecological fragility and poverty, which are the key areas of
poverty prevention and governance in the ecological revitalization stage of the post — poverty alleviation era. To prevent and resolve multiple
potential risks of returning to poverty in poverty alleviation areas, and to achieve a “win — win” situation of ecological protection and
economic development, it is important to implement precise policies and make targeted efforts. Based on the discussion of the complex
relationship between ecological environment and poverty, this article divides poverty relief areas into three types: “ecologically fragile” ,
ecological damage” and “ecological protection”, and systematically analyzes and identifies the main causes of poverty and the risk of
returning to poverty in different poverty alleviation areas, and combining China’ s ecological poverty alleviation and ecological poverty
alleviation mechanisms, practical processes and typical cases, three major ecological revitalization concepts based on the impact of global

“
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climate change, sustainable livelihoods and just transformation in the post — poverty alleviation era are derived and it is necessary to
implement precise and targeted ecological revitalization paths for different types of poverty relief areas, including  prioritizing ecological
»

restoration and strengthening climate resilience construction”, “innovating resource utilization, standardizing ecological management and
protection positions” , “increasing ecological compensation, and vigorously developing ecological industries” .

(10) Deep integration of new generation information technology and manufacturing industry: challenges
and responses
Liu Xiaoge

Promoting the integrated development of a new generation of information technology and manufacturing industry is an effective way to
promote the high — quality development of China’s manufacturing industry, an important engine for building a modern industrial system,
and an important starting point for building new advantages in international competition. China attaches great importance to the digital
transformation of the manufacturing industry and has made positive progress. However, due to the relatively high trial and error costs of
digital transformation in the manufacturing industry, the required software and hardware infrastructure still has shortcomings, core key
technical capabilities are still insufficient, and digital talents are lacking, the overall level of digital transformation of China’ s
manufacturing industry is still low and shows great differences. This paper proposes that the next step is to accurately grasp the industry
characteristics and development stage of the manufacturing industry, pay more attention to the enabling and driving role of the industrial
Internet, improve the common basic support services for the digital transformation of the manufacturing industry, and better play the leading

and guarantee role of the government, so as to promote the deep integration of the new generation of information technology and the
manufacturing industry.

(11) Seize the opportunity of the 10th anniversary of “the Belt and Road” to accelerate the construction of
Yunnan as a radiation center for South Asia and Southeast Asia
Xia Shu , Jia Zhengguo

2023 marks the 10th anniversary of “the Belt and Road” Initiative. Over the past 10 years, China has accurately grasped the
dividends of the rapid development of globalization, adhered to the east — west mutual aid, land and sea linkage, paid equal attention to
developed and developing countries, and achieved great success in the construction of “the Belt and Road”. At the same time, Yunnan has
taken the initiative to serve and integrate into the national “the Belt and Road” construction in the past 10 years, and has made remarkable
achievements, but it is also facing some difficulties and problems. The construction of Yunnan into China’ s radiation center for South Asia
and Southeast Asia is the historical mission and political responsibility given to Yunnan by the Party Central Committee with Comrade Xi
Jinping as the core, and in the new 10 years, Yunnan’s strategic position in the country’s “the Belt and Road” co - construction and the
construction of a new development pattern will be more prominent. In this regard, we should build “the Belt and Road” pilot zone, further
promote interconnection, comprehensively expand economic and trade cooperation, actively build a cross — regional industrial chain,
strengthen fiscal, tax and financial support, improve policy communication channels and improve institutional mechanisms and guarantees,
and promote Yunnan to better and deeper service and integration into “the Belt and Road” construction in the new 10 years, and accelerate
the pace of construction of radiation centers for South Asia and Southeast Asia.

(12) Research on the construction of insurance service system for “the Belt and Road” Initiative
Xiao Yu , Zhang Yingxi

As “the Belt and Road” initiative moves towards a new stage of high — quality development of “claborate — style painting” , areas along
“the Belt and Road” have gradually become important areas for Chinese enterprises to invest abroad. As a special industry for risk
management, the insurance service industry can provide comprehensive risk protection and services for cross — border cooperation along
“the Belt and Road”. At present, China has currently established a “the Belt and Road” initiative insurance service system with policy
insurance as the main component and commercial insurance as the supplement. However, because a diversified, market — oriented and
international overseas insurance service guarantee system has not yet been fully established, the system’s support for the high — quality
development of the “the Belt and Road” is still relatively limited. The experience of developed countries shows that the establishment of an
official and non — governmental overseas insurance service system, the control of international discourse through multilateral and bilateral
cooperation mechanisms, and the continuous enrichment of overseas insurance services and product functions are important means to
safeguard the overseas rights and interests of domestic enterprises. Accordingly, this paper puts forward policy suggestions to improve the
insurance service system of China’s “the Belt and Road” from the perspectives of promoting special legislation on overseas investment,
enriching the matrix of overseas insurance products and services, and strengthening international cooperation in the insurance service
industry.

(13) The development process, logic, historical experience and countermeasures of the China — Europe
Railway Express
Yuan Sha , Gao Yuee

Globalization has promoted the open development of Asian and European countries, accelerated the interconnection and integrated
development of regional countries, and promoted the emergence of the China — Europe Railway Express. With the joint cooperation of many
parties, the China — Europe Railway Express has rapidly developed into a veritable international public logistics product, bringing major
opportunities for the economic and social development of countries along the route, and enabling the economies of inland and peripheral
areas in Asia and Europe to achieve complementary and coordinated development. It is particularly necessary to reveal and summarize the
development process, practical logic and historical experience of the China — Europe Railway Express from the perspective of the whole
process. Up to now, the development of the China — Europe Railway Express has gone through three stages: exploration, standardization
and high - resilience operation. The continuous deepening of economic and trade cooperation to promote the interconnection between Asia
and Europe, the unique advantages of international railway transportation, and the needs of the opening up and development of Asian and
European countries constitute the practical logic of the development of the China — Europe Railway Express; adhering to the people —
centered approach, adhering to extensive consultation, joint contribution and shared benefits, and adhering to innovation are valuable
historical experiences accumulated in the development of the China — Europe Railway Express. However, in the new stage of development,
in order to promote the high — quality development of the China — Europe Railway Express, it is still necessary to continue to improve
infrastructure, stabilize the freight market of the China — Europe Railway Express, and promote the diversified operation of express
channels.

Editor: Yang Yuge
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