Working Paper No.202003 September 2nd, 2020
f45 . luting@cass.org.cn

Z:#i: maildongyan@163.com

Vo 0K M 22 B i R 5

WE: IHARFETH, WMHNEFAE 2020 FEFFHANESH, £TMEN
BEMPEGEMRE. AHRFRE, LREF, RMNEAT., RERH KR ERE
T, WEeT —RIKHFEER, BETEFMeBAIER. BEREFRE
AR, BRI o 1 B A o BN 2 0T F T e B kA R, F A
FRASHEURIRA AL, RARBMEFEALER, ¥880TKE
RET R EN GG A, AREFLZHEXTHERAZEER, URT
K& H e 1ERE &R B #— PR

R WNEF HEzE PRET6F

Vi, PEHARERYEZFEREFRFAEART R, i, PEHLAFERYEZFEREFTFTFRR. WH
100005, A XX B & kT (A FRM) 2020 £ 4 H,

L1127



AR 2K E B ARAT, AT RNZENEFE,
KA RFETH . REDRBTERBE R EH LR, T E RN Y
HARWEEEFGANER, OFERE DI HESRINE S FRE
BEQ, ZREREREZRR, ZTEFRECTHEHMK. ke
BEAETHRAZY, BREABTY, KEKERAEAHSRIAT
o, NHET. MEE L REHUKE, Wb, MEFTRIEND#E
fo, LETwEFBHEE, KEACHEZEEKHEFITXITFF
Z AW, BONE GBI o & A B B . 3 1 FE BN ST B2 R
EBR AR, AXEWT JER I B BN 2 5T B E ey AU 5 bk,
FFRE K K WM 4 37 4 T 48 R R R T AT

—. BEETRMHNET RS
(—) RFEZNZESE

%W E R IR BB, 2020 £ B ERH R KT X & T
ZFIGTHRIEI, % ERGdFo&l3E 0b & o0 B BUR AR B “ 2 R
A7 MG K EREE, RBEKTXEREGFEFTRINNE S RGE
B A4 (PMDD BE 6l TAHLF U RHMK, RE L FERRRE,
4 AT RF L PMI A B AR R EACE, 5 AMERENE
fEEAEA, EFTRKEEL, FEMRET. ME. KEFTLE S

2127



W,

FIBRRE, RTETLTBREE, i 50%0L E a4 Ik & i E A .

DR, NEZMMHNTERmENET 85 RMNEF. REE
frfe &£ 44 (IMF) B fEit, 2020 FBRCIX GDP 3K 4 -
7.5%, fB R BT &R HREAT. L+, EERITENER
WEAAAPEIEE, CDP FHKEA TG o A4 9. 1% 8. 0%, UK
AR E BB TR

Ex b, BAZEBRLE, RNEFERIEHEKZ ARASE,
B 2018 FT#FAL, RKTRMKE CDP WEERLEEREEF T
THi#as, 2019 FWHEER TR MREZFHKELH A 1. 0%F
1.2%, # A 2014 FEFURNRKFEE R, KEF— KZHFIK,
—HENAZFEATNENEE, E2HKHAZIHERMN. SEFRE
BHEAT, 2019 F2E)LFHAT “BK” KA, ZFHEN
2018 FHy 1.5% & E 2019 M 0.6%, ZEZFHKMEREN 7,
B EEANFE RN S, TR, EE T A F4E A 2018 £
11 A% 2020 4 2 A, %% 16 MARKEKA R, B REEFEL
FET—mENESE. XEPHE, FlEl g hERRMNEFER
FERRX, KOXF &L PMI g 2019 £ 2 ARBEM TEHKELZUT,
FREFF = N F A4 83, I% T EF KM 81. 2%, SFHKEHER

3127



BT X SR A IR 4 1R AR TR, R K EE 2018 4
3. 4% T E 2.5%, FEEH O 2019 £ Z 5t K ey FHm E
Vo

5 I B, xS IR I B9 G TE TR DA RS ] R T A R M T i
FERTREFEEO, FuERBFRIHPRIAE. 2019 £, K
TRERME L HRELEE 1.26%, H45%0ETE, BEERKA
AT 2015 FEETERT 1 1MNE4 5.

ALLEER, RMNEFAEBN 2020 ERFEHEEA, 2019 £ X4k
BRFETKXE, MEMEARSFLEERRNEF B RNEE
H&, MinAsZaErtmA. MARNTENLEEERS L, &
MNE—., —FEBANEREHFEEL,

(Z) XX EFARBT A

R E—FLZNEEE, RNERFHATHIRAFERE, K
HER TR K\ EHETS TR, BAET 2008 FEMUKRAFMK. A
ABRVEHERE, RARMKRTRALLESFIN 2019 £ 1 AW
6.9%F 7. 8% FIEF| 2020 4 2 AN 6.4%F 7.2%, K EAMKTXNF
F (25 FLUT) Kl R TR, A 2019 4 1 A 15, 5%F 16. 2%
T 2] 2020 4 2 F #7 14.8%F1 15. 2%, Fif, REEFTT#H, E

4127




T 7w e T [ T

Sr—FFRHAR AR TR AL RHTE 0.8 NE 2 AWEEMLL,
KUV RTHERBERATHIAE, RAEBKEFAENEFERLT, F3l
AT EN =S8 HETRE

2020 F 3 AJT#e, & EAE KM A EARE L UK E G ED
HEBEEEREAMR TR AV EHIAFEEANSL, FFERLFE
FrARE, 4 ARBRMR TR EFELELH LA ZF 15, 4%F
15. 8%, T, WRLFIFEFE, FAOL LB LB AL, KA
Kb F AR Y A, X E K E KR E R ERIRNE iR
MR ERNEEHREZ —,

25

(%)

20
15

10

- [ITX
=% (255 LLF) ceeoee WRTTIX (258 LLF)
A 1 BREEFAIBR G X Rk 3

ZRkJE: Eurostat

5127 THINKING THE WORLD



(=) P APTAT

G X BV RS R AndE 2 (HICP) 7& 2018 45 10 A R TRUG K 1K
EEV TATH A S, 2019 F, KITX HICP A E-FHEKEL N 1. 2%,
KT 2018 FEHAM 1. 76%, 7F (KT ERHKAT 2% B R B AF. Ao
kE, BENBEEFHRTX HICP £H M x4, 2019 £, ==
B, ExEERFEHEK. 23 FRMEMIE OPEC Rmtse EA%S
EEFNENRT, 2o mEtEFREERFEARS, RBEEF &E
FREE &, W ERERAKFHIEAERE. 2020 F ¥
F, FAEERDESEE RN EE SR E R BN B 7K, &
BN 5 A THE 12%, Gl +FRmARRE, #mERKRTX 5 A
HICP B[ £ 0. 1%.

Mg AR EHEEAEN T ARG, Ko HICP %
2019 Fwy-FHAF A 1.05%, JLFE 2018 FAHFE, B REHRARE
AT, ~i, EFEEERNTET, 3 £ 5 A& HICP W F AT
1, BRgER NG, Fo6WFHE.

6127



. 3.50 15.00
R X
~ 3.00 D
10.00
2.50
2.00 5.00
1.50
0.00
1.00
0.50 5.00
0.00
10.00
-0.5@
>
-1.00 -15.00

e HICP o0 oo fZ0AHICP HICP: fEJE (A%
Bl 2 Wk IX T Bk AT e B R A R 4
e Hdl = H R R R

ZRISkE: Eurostat

(W) ZGHEFERMRE

2019 4, MMEIATBECEEFRELE, UKEZFRI H
ALK, EE. E£E. &E. EAMMN GDP FHKEHMAE 1. 4%
T, MEFH. FHERE, RiwAT, LHsm. ZWRIEFE GDP F
WRKEHE UL, MEgkxMEzRMLENREET, XHHF
kb ERAHBIERNCEHRAIANEEZZCE, EAMHEZFE
KW EA A ENFE Ly o EwE TRIEE, FHEFEKY

7127



Ae T, MAZERFZPmUNAS RN, Z5FRA-FRE.

2020 FHAERERLE, WEFT. BAA., £E., BERZE
i BERUEEBNGES, TRALHAZMLTHAKLE2
A g, MBEEEHEELE NS, RGN EE T RN E
HE A, RIE IMF HHUN, 2020 F3%F % &+ RMNEREFEK
¥ -5, 2%, 4R E/NTHEN-6. 2%F KT X 81-7. 5%, £t & %
Z R L

=, BRBARNEFEHE

(=) RWMEATRBERIIEXF

EHTRERRFH, WNRATHRORBRATH, EH T 2020 4
FJRRIAUSNE m 1200 128K T 77 W AT KR, DLURL A 1F B AT 4T
REEENF R TR R, MG, FREEREFEFREY
K, BRMATXA 3 A 18 HIEH T4 HExENE LG FITX
(PEPP), %)% & ik 7500 1Bk, & B CIX 19 E GDP 89 7. 3%. [
BY, BRMRATRR R T WX RGN, I AR E WL A& F -
WEARERTRATE, TR AXFTEREFDZHRTENF D
Wb Fr AR R E R

8127



W,

A, HTEREFUEFEEN, RTRBRTE THERAR
AR R EN, £ 2020 F—FEMARET o bk Fn K 8 7T
o AR /N B R B R OR, BAmAIE AN, MK
TEAANESNESAELAFEL T, THEZRKHRE W HRTE
€ (TLTRO IIDD)) R 25 MK EFE-0.5%, HEF L HES LR
MR AT B 2] DU - 1% A R AT B B K 8 1F. M, BN AT 4
Y — I A AR R A R A KB Bk 1F (PELTROs) HY#T it X1,
ZAXIKEAE 5 £ 12 AE@ER 7 R, ARTEFLBANLRERE
FIE H-0.25%. BARAE—FAANRE, WY RTX4BERRM
BB LR 6 A, BRHAT UK PEPP #AE A 7500 LB TH K &
1. 35 A28 T, [ E PEPP By SZ i HA IR ZE K £ 2021 4+,

T A HT R RN T TR Bl E, BN AT X — % & ]
W AR N ERANER ERFRREM AR, UAHE
PR &FRABR AT, EXRErERERENEAF NG, £ 3 A
18 HER#&ATHE S PEPP &, BEAAM 10 FHE MU mRLE T, H
HEE 10 #HERKEEZZH 253 MEARFREE 190 ME A,

5B A 0 E s R A B RARITAL, K I fE AL R R
BN, RARMNEAT RSN RAEI TR RGHRET THEH,

9/27




E—ERE LT RTR AR SRR KIERT.
(Z) MEKB#HELA

AT & rk 7B B 5 L R SR A R E AL, REE 3 AT
ARGETHAAEBNTELNR, AFkAEEEHMREFTERNLT
ENMBRIR, ZHEFFE X, EE. B, BAFFEIET L
ERET BECHM R ER, L5, WAENEENERE & T A
&k 7500 12K T (9AEE GDP WhE Az —) W—H TR r £,
FEETREFH “MEHE” £, ZTEFAREELEMEFF
THEAIENAEFBREN 0.35%, FEEZLERZREBHTLRA L
Fo EEMEARTAEN 1100 ZHITH A 2T, ATHRFL L.
W EST RGN IR, UEREATREPREIA2%E. BFREFRE.
W B 18] & IR Y R KA AR T 3 F U &1 250 12 AR 170 12 BT AE A B
BRI H, F0 8444 7500 1242 1000 12 B TTHY & 2K R,
DL Bh A b v T A4 %

R & K RESS, REAEHT AEA 5400 KR THRBE, &
TERHZ R 2R R 1000 12870 Rz AT Kk £k fe 522k (SURED . BRI #%
TARAT /N e 42 (87 2000 12 BT A 2R, DR BN AR 2 AL
CESMD a1 & i3 [ 32 Bt oy 1~ 3L 2 [E 2%GDP B9 &k X (B AR Y

101/27



W,

2400 12K T). 5 A K, BREZE R & Hx L 7500 10K TAEH EZ
4, HF 5000 12K TCHK AN 2 A 2 ik 4 &, 2500 125K
TURFM ALK, FeslEmmT2R™E, B HEENHK
(BAA. BT RHFR) RAK (B2 BR. REHEXTR, X
— KT URA L X EFeTHER, SEHTFEaammiE®k
FElfEE. AT, ZRGEEMA T2 X fsmamE R, A
U RRABECERLERT ., RERERAEN N LERERET
MR A2 EHFHE—ANAET, EHFLAFENRAERELETT
RN A, IRIE R BEAR 5 BN AT T B “ A,

=, JER KON A U T e Ak R

(=) &R TATEAKRARA

REARMAGRREN 7T HARBE T, BFETRENRMNE
KRB ERATATES, REBEa=7HREFAEK: —2RELR
HEE— R HEE. RERELRE, DREXRZFEEERE, X
WAaBast N Fell, MARERZFENERMARK, BE&HH K
A—BE®E. AEERL, WMNEE KRR E T &R L
g o IR Z S AT, BUEHR T & RE —RoF T Re, i

11:/27



FEROHSAFOAFE —BREEAGETES, T, KNE
FENNRER R —NEEBNIE, BHNEURRSEREREH,
Rk, BEMEFAHBERN DI EFTEE. TN, BN
& B B9 S B UK £ BRI E T A b A R BT e B U A
AL, @ ERAT S AR, e AR AN B, R AR R
RSN, B An R GE RN SR D Sk, URE R X
JEF . XHEE LGB EEFENERRNEFREEMA NS LR E
e RS L, MR BT R e R RNRE., ERRTERERY
MM BRFESFE R RFAR, WEFEEFLERE. &% 5
HEENREEEZEA R
HEMERABNERH, ETHRNEFE B &R LS
HE. NABRNEFRAWKREFTUEFER, RERLW, 2K
AEGRHEEKRKOEAT, RMNRCEFLEFENKEH REKH
BHEA, LRNEm “Tk¥” EEIF, BREAEA. LEUH
0oy FEEE Y EEEZF —HURLEZ A, 2005-2018 4F,
EERYE T & GDP FIHLLEY 38%, ZFKF A4 S GDP PN
6.7%, DEBMTHMEELRLAER., AE. RFE, BaFaI il
THAENEBEEGHAIAES Y, BOAEKRELIE DE &P

12127



TR¥F BO%Z A BV & Lo AP LA 0 TV F o A 8] 6 O £ By b e A
B EMIBREEN2RA 7R RANRBERE, HENFTREHE
DHNETUER, MERE I g 5FEd—RER, —HRER
HEE, L FEKTANEES. Hik, EFE 2019 FxEMKE
Z R ARMARERZ, UAHZ R EXBEY RN ERETHE
BB, AR E A RO R s R B R, BRI
7+ T

WA EERESKNEREERMNE IS WL L0 (E4EE 5
e, RUE BN DR R TR R, 2 Ekey 5 S A A 7 0 DUE A
AR EFint, PR, WREREFELE-—RBEE LWRT & EX
EIfr &R RN TEE, KERUFAZHOSHR LT, BEFEA
5, &E AT KBRS EXBHURE B HFLFEATHEME
2, HuaREt RS TEmamE. ax—F=T, KMAE
B R AR B B S A A BR (L AR P B AR AL A R A S 2T A
7 BRMEHATEZ

(D) fiF ke % L7

13127



e Al 52 £ 5% 3 BT DE S 7

RN G, AR BT A RS ACE, RERE
BB — B AR T AT B AT R, DR BUR B B 5 i 5 R
o, 2019 FERAAMKTE —MEKFHSH & GDP oAl A 77.8%Aw
84. 1%, WA —F4AITHT 1.8/ 1.7T MNELA. RREFEEX
s, EMEAFANLES S GDP LERT 2018 W AF, 47
A 98.1%40 134. 8%, 3 E BT A4 & i 85. T%/INE T % 2| 85. 4%,
A, WETMERTFEATERENLE, AEMF S CDP by
Al 181. 2%, 122. 0%Fn 97. 6% [ F# £ 176. 6%. 117. 7%F2 95. 5%.

100.0 8.0
90.0 7.0
80.0 =L .
70.0 b § '
60.0 \ 5.0
50.0 R 4.0
40.0 N 2.0
300 N N . .
20.0 N »
10.0 B 8 L0
0.0 N N N N N N N N N N NN 0.0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

s BUFERIAIAR (RR8E, A% e B FER AR (BOTX, %)
- =B RTE (KRB, AH) — T REER (BMTX, AH)

& 3 2008-2019 Xk B K& Bk It X M BUA F 5 BUFALITFRE L (%)

ZRlSkJE: Eurostat

14127 THINKING THE WORLD



P

REwlk, NFHFEHBBNERE, KMl L ENBFHESFTHA
TREAF, KEEIRA 60%WELERL. X2 N FAETM 2019
FERNEG TR, EEAEANE K R E 8 ZEAT BB, KH
TR B AN DA, MR N R T 7 1 BT R b, KOH
BE R RE R B B E R PR R e, ARARGE R Y BT
BILRES, 7URadH. xB%am5RERH, RNEFHELERS
TUMAFHRAEXGEHFAETIZT. UBEAFAA, REFEGEHATEL
B BAEEIT, 2020 FK, SAMNBAMRE S GDP Wl AEF8
134. 8% EF+ & 156%

A P B - B BORF T LU B8 WO 4T K H AR B i 3 1 B R AR
ERBRA, BEFELERGS AN, EEFKE, Emmatns
A HEEE EANGSFEARNG, —ERINEF R R EZHE
A ERGHAINHAARZEELER, BRHLEBNFEEH BRI
AR X — M, BRMEATXRER B N8R RENE LR,
S & AR 0 2 AR

FIEZETARZTH, ZRMNNETERR, FTEEEHE, K
MWRATHEFREXANBRAREEH. —HE, KELRMAL A >
ZEMERBRULAZEARES, oA emBKNS L FE R Y

15127



AERARNNEL, BERTARTKEL: 7—7w, KMNEAT
BREABRRRFNEZERAE, HirRaF & w7~ iE
MR, BXRFT—HRAEENE—RENEY TROATERHK, HAZK
HERAEZHNRTRRE RS, RNZFEE BEHEE— B A
KA, A LERABE LA A2 R fo w3 K e R 42 &
am, FHRBRATEERRZFERC T AME LTS

(2) BB LA BB RA#H %

BB T REFHS AN, KERFRASCHRILRE G,
R R EFEEHERIA S LR, UEENREAZC
Ex w7 aRWm, =30m48 IR ETRFIE, LUERAT§
M E iR . K R F R HLE T I e AR A, & E IR B R
Wil REFARRANESHFiEH.,
fERHZIKE IR AENSERA, AEFRMN - EERNT #
Z AT, ERENAENHIN, XTES 5 RE RN — R
RHFR—2LFLD., AT, IHRFERILANEE, KEATEE 2
BB RLZAL. WK, LK, FRUAFKRERE T EHLFFR
NP ZEERREEENTR, ARETFFTHRRFEEEZR, X
RARGRENK AR FRINSE AT ZRER RN ELNY

16127



REBFREZNEAMNEIET, 204 LK EE% ® T ZATHE Bxr
K77 ARBHEF, M- EETTeRRNEZNIAEREZHFXE S
MERWEER, FMAFLRERE I EFEREHEMTLHFE L,
TRERZHEEANBRENICR AR EXEEREEKE “HE
w7, EEEERERSKERREAR TR R E R R EZ B RER
NECHERUT UEES.

REAMEMNEET P HERREHAAXAELR. —FHE, &
AL, WHE KRB RN E A ENENGR S RE, ST
ZiAlmEs RN EREARR; 7—7H, RAEKES
B s E R HERT, RABKAERARECETF. BT HEEMI
Rfedi, RERT - LFNREKATNERA ™ 6k FEH B
Rk g REREFER N E MR E S, ZEHEHRRIBRETNEEY
XA, FFBRRRBHRXARBAAKF, AEFRERD, K
HLCR —EE B R R E R, ERFERATHIARAL L,
EHEARBERAST, w5 REEEEFAZER X 2R EEL
Tk E G R e BT HEBNRS, URTELEREFERTR,
36 FA - BB B P B A o 2 B A

Et, IREH 2 AEATZIE, KE A GRS X

17127



PR I (8] B ok B B9 R mm o R, 3K KB BOSRB  E A SE BN T
T, T AR BRI SUR R 3R R A e B R B R
HEGE, HEFHEKERET

M. BN G B
(=) BEEESYG, BHLFER
B &R R R B R EEINRE B AR A 1
ABERERERB A, HBEEFNE, RKAEZR2T 4 AFAL
T HRERTEELE, ME, KREREKRESNF AR KL ICKT
Al “WEEE” BR—K, WENXERZTENT &, K
ECYREEST WMERAAE, RIS KM RFFAE AR AR,
Bt X EE A B LB RE, HEKE TR e IR % 52, BN
2 & HIRE AR HE A,
REBLE, RAGCEMBUAREFARNE IR EEATE T
IREBEMAAERL FITX EEZERBHEARAME T, ERKAR
A EATZIHRE, GEMERRE AR N AR HEELRE, R
AANE R B NREBEZELG . HFAHGE A EREFE R
BHEwkaegN, 5lREEEFMEemBFHTHER. §R, X

18127



R AN BERNEFNEARE#HETE, E+alt A m
B, AR ER AT —ERMIETHREEE, EENE ST
T, RARE R REREGHEEAFX LR AL AL, ©REEH KN
BRRARTHENE, EERFERPEFEANER. EHILEF,
REWATE A AR A1 . R B R A F A R AR E e AR K F
5

() BFLAEXTHLAREZRA

AT T Z AR (WT0) T, 2020 23K K 57 & %1 d b K&
TRy R T4 48 A 13% 32%, RIE [ 40 % 1 52 e o 1% B 27 42 3 1 i K
#, WakFEXHFAETRBEENH—F ek, V2KAZIE
WREN., EWEFT, BHELAEN, ELRTZ T EEFFEA
T, AREMAZANRIAEEL A TREAIN2RE— AR TR
B R AN T R %, TR T & k37 £ X R 77 % B 22 97 3% fk iy
71T B o
MR B T ER A & BRI AR, RERDE N TE T8N
WH RN ER A Z R RERE, 2018 T4, REALmEE5H
ZKHHTHOE B A Z WA, URIA 88 R 5+ 53%
H, ENEESAZKENXER, RAMEEN T ZLEFTEINT Z

19127



W,

AR R, 2018 £ 7 A, RAEHAZITZFAEKEXRTE,
B LM AR, T 2019 £ 2 AFELH. ME, k.
Mx, RELAESREXREEA G E, EEFTLESREAT 2020
F4ATKRZMRNFR, EREBRN T ZE A #E & Z0XH,
Sk E e, £ WI0 BRE4E, RERRE LA ETE, HKLET
GIER, T 2019 F 12 A, GHpHRERRAEGE, %27 27
lobt EVr S, XBERERT RAGHH R X, FHIT
K. EESHRRRS, BERENHRMNEGTEHNEEE,

(2) mEFRE R A&EHBTRMNEF B E

TEW 45, TREFGEIFT KELR, RNA L THFER
EFHAEFORERE, R Ed—F o EERTEH, THRERR
FE A AR R R, 1999 43| 2019 FHCAX FEHH T pHLT
b BB B, 1999 SR A v 0 B A4 Al 8 525. 97 0BT A
196. 59 ¢ BT, T 2019 K2 T 3613 12K TAr 1983 LB T,
SRR EMEE 10% 2019 &, FPERREFE=AH DT, HOb
o 9.3%, RKRTEEMKEE, AN ERAF—AK#oE, #ok
H 18, 7%

TR, BEMN “—#F—B” HRNEREENT A, HE

20127



P

HENKMNERFRT “—o B &, FRE R & 1F A BN
FREFARRFONE, —FTHEEERMNERFRFHNAZ R R
=, URAFAE, BRAFEZ ERwLm@ftstmr, TS
TR AT N E, EXEAFERNEFN S, THZ—HE2OH,
A—HE, —w—BEAUARSEXZE T ERE GRS TR, RE
MERZFHERKRKE, MPEARFFENERRERERER, ELH
AERMRATY R -l xg, 5% - BIE&ER#ATER
e FERERM., KAXkFREBKFERXAMET SN —F LR,
RERERMA P EAR 7. #F. BT, RS S J0% LA 5E
a1, LT B M H R 2 R

. gRE5EN
HEEENEESRMNEFHERT AT RAEN AT, KMNE
FrE N AN IR B AR B RCE By BN AT K AR I 3 1 A e BURE
BB e R T AR R, HEUNEEHAREZFE RN T
TEAf R, URKEARIEE 2 NS, hEHZ s HE,
MREAFVEREEHZFEE, TEEFER, FEBLEF LA EN
THAEHA Z R, REMIAZHSE, maRSEMERNE R 61F,

21127



Ber, PESHMEMFEAELKFR, AFERRE. MXAEEN
SHmAAA RN, No7Ha BRI URE EM W0 A& Q
WEmE X, A, EEEERE, & E mES RN KR RS
¥, BT AV IAERT ZHRF, FAEAEELR. *EER. £
KA EZRNAUT=ZFEANF:

— &R K WI0 /R4 ey ztim, 3E[FE 3 WI0 K&, WI0 £ &
TEHABETLR®ARAN ., REENZAANER, HEARSLHR
REEE, WI0 WyHh ¥ A 1% 38 18 F7 B9 38 H) 7m DLTRAN, X & o [E A0 M
Frifia kiR, PEEGREE 2018 F5 FA(EHAT WI0 K E, #HF
fCITAE/NAE, XA TARE WIO R R A ERHE A EaiE/A . Rk
mEITAEAZ R, XRELSERS, BHAXRETEXLLERHAH
(EN: 7/

“REARE W, METRAFTUNEE. HEl, FHEK 16
EAn ARG R T AET HE “—w—B” AEXH, BAA. A&
BEHMRMNERMEFTEETAREGEEST. TOBMNA L4
HINRE| “——B” BUICE W RFTHEN, FERSEEMHXTE
T, AT, REFEXRABT WAL, 88%ry M ih4 LT,
EENTEAERNRZ FHECNAASE. Bk, TUKEEE—

22127



INSIDE GLOBAL TRADE

W B YEER R R, TR LM P R ST S
AFMER2FM. ZRRNeFER, ©EFERKNLEFKE
(N N K

ZRRFRRAREW R 8T 2013 FoyF KB
WA, BARFEAE 2017 FREK, EETRAFEEATNERFE,
HEEEE, BAAVRFFPULIFERIRGFELE, HE—HEHF
S, R FIHEE, DUMEAE 2020 FIRREKEATFHFREHEBE, T
PARTE R 7 L) 2R A G KM B msirQ, wa T
bR T R GG R AR & R RE 5 TR

23127 THINKING THE WORLD



27 3R

1.

RHE (BRINAGE: WASN IS, AERRRIG D, kT aT 9% (2019
FAAZTIEE S SN, R 3CEk o, 2019,

A CGHrs 2t T 8RR s R 855 5 B &), (AR L5 5 EUR)D,
2020 SF 5 4 1,

flids: (CBFE—FERIRRER AL “ KRR, (ABK), 2020 E5 7 .

sAE: CHra i Rl W “AEEaREE”), (A FRY, 2020 4E26 8 .
KB HE: (FERRHEESN “Pie” MECBUIECE ), (M%), 2020 2 4
.

Furopean Central Bank: Economic Bulletin Issue 2/2020, Frankfurt,
2020.

European Commission: A Roadmap for Recovery: Towards a more resilient,
sustainable and fair Europe, Brussels, 2020.

European Commission: European Coordinated Response on Coronavirus:
Questions and Answers, Brussels, 2020.

European Commission: Communication From The Commission To The European
Parliament, The European Council, The Council, The European Central Bank,

The European Investment Bank And The Eurogroup, Brussels, 2020.

24127



SIDE GLOBAL TRADE

TRl 5 5 WE 52 2 5] [ bk 23 R 2 B it 51 22 5 L5 0 I WE 52 Dt

10. International Monetary Fund: World Economic Outlook: The Great Lockdown,
Washington, DC, April, 2020.

11. Wolff, Guntram: Why Europe Needs a Change of Mind-set to Fend off the Risks

of Recession, Brugel Blog, September, 2019.

2T THINKING THE WORLD:



The Obstacles and Possible Solutions for European Economy After Covid-
19

Abstract: Under the impact of Covid-19, the European economic conditions
have deteriorated rapidly in the first half of 2020. Most of the economic indicators
have hit record low. To minimize the socio-economic fallout, the ECB, EU
commission and member states have put forward a series of measures to help workers
and business, and successfully avoided economic/financial crisis. Looking ahead,
sluggish growth in Europe will continue in 2020 as economic pressures and risks
persist after Covid-19. Whether the European economy can overcome these obstacles
and return to the track of recovery depends on the realization of economic restructure,
its efforts on defending multilateralism, as well as the China-EU economic
cooperation.

Key Words: European economy, Covid-19, China-EU cooperation
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