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of ASEAN and the Prime Minister of Japan,” December 16, 1997, https://www.mofa.go.jp/region/
asia-paci/asean/pmv9712/statement 1.html; “Joint Statement of the Meeting of Heads of State/
Government of the Member States of ASEAN and the Prime Minister of the Republic of Korea,”
December 16, 1997, https://asean.org/joint-statement-of-the-meeting-of-heads-of-state-government-
of-the-member-states-of-asean-and-the-prime-minister-of-the-republic-of-korea-kuala-lumpur-
malaysia-16-december-1997/. (_L®IIA]; 2021 4F 10 A 20 H)
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7, (HEFEIRY 2002 AR5 23 35, H 10 7L

[3] Ji-Young Lee, “Contested American Hegemony and Regional Order in Postwar Asia: the
Case of Southeast Asia Treaty Organization,” International Relations of the Asia-Pacific, Vol. 19,
No.2, 2019, pp.237-267.
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[1] John Ford, “The Pivot to Asia Was Obama’s Biggest Mistake,” The Diplomat, January
21, 2017, https://thediplomat.com/2017/01/the-pivot-to-asia-was-obamas-biggest-mistake/; Uriel N.
Galace, “In Retrospect: Assessing Obama’s Asia Rebalancing Strategy,” CIRSS Commentaries, Vol.
II1, No.16, 2016, https://www.fsi.gov.ph/in-retrospect-assessing-obamas-asia-rebalancing-strategy/.

CEMEfal: 2021 4F 10 A 20 HD

(2] BUEPRZJEVHIE. hoRPUWE. ZR[E . SERRSEAUEINGG, XA E S0 AR KAV E

[3]1 Powers, Norms, and Institutions: The Future of the Indo-Pacific from a Southeast Asia
Perspective. Results of a CSIS Survey of Strategic Elites, Center for Strategic & International Studies
(CSIS), 2020, https://csis-website-prod.s3.amazonaws.com/s3fs-public/publication/20624 Green
PowersNormsandInstitutions WEB%20FINAL%20UPDATED.pdf. ( LRI [A: 2021 4£ 11 5 1 H)

[4] Kurt M. Campbell and Rush Doshi, “How America Can Shore Up Asian Order: A Strategy
for Restoring Balance and Legitimacy,” Foreign Affairs, January 12, 2021, https://www.foreignaffairs.
com/articles/united-states/2021-01-12/how-america-can-shore-asian-order?utm_medium=promo_

email&utm_source=lo_flows&utm_campaign=registered user welcome&utm_term=email 1&utm
content=20211125. C_ERJIA]: 2021 4 10 A 5 HD
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[1] ASEAN-China Relations after 30 Years: Changing Perceptions, Remaining Anxieties,
and New Opportunities, Foreign Policy Community of Indonesia (FPCI), 2021, https://72083642-
3236-47db-91£5-36b59e075581.filesusr.com/ugd/09¢67b_e0595f1f9cd14f31a0acefd3 1b2bf83c.
pdf?index=true. ( EMFF[A]: 2021 4F 11 A 1 H)D

[2] Powers, Norms, and Institutions: The Future of the Indo-Pacific from a Southeast Asia
Perspective. Results of a CSIS Survey of Strategic Elites; The State of the Southeast Asia: 2021 Survey
Report, ASEAN Center at ISEAS-Yusof Ishak Institute (ISEAS), Feburary 10, 2021, https://www.
iseas.edu.sg/wp-content/uploads/2021/01/The-State-of-SEA-2021-v2.pdf. ( | I ). 2021 4 10
H 20 H) ; ASEAN-China Relations after 30 Years: Changing Perceptions, Remaining Anxieties,
and New Opportunities; Ann Marie Murphy, et al., “Roundtable: Can America Come Back? Prospects
for U.S.-Southeast Asia Relations under the Biden Administration, ” Asia Policy, Vol.16, No.4, 2021,
pp.65-142. "R 3C#E K FIIK DU K AR 75 4 A A INE
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[1] Catharin Dalpino, “ASEAN Centrality under Siege,” Comparative Connections, Vol.21,
No.2, 2019, p.47; Lukas Maximilian Mueller, “ASEAN Centrality under Threat--the Cases of RCEP
and Connectivity,” Journal of Contemporary East Asia Studies, Vol.8, No.2, 2019, pp.177-198.
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[1] Joseph R. Biden Jr., Interim National Security Strategic Guidance, Washington, D.C.,
March 2021, https://www.whitehouse.gov/wp-content/uploads/2021/03/NSC-1v2.pdf; Joseph
Aguilino, “INDOPACOM Change of Command Ceremony,” U.S. Indo-Pacific Command, April 30,
2021, https://www.pacom.mil/Media/Speeches-Testimony/Article/2587015/indopacom-change-of-
command-ceremony. ( LM [E: 2021 410 H 2 H)

[2] Womack, Asymmetry and International Relationships, p.1.
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[1] Robert O.Keohane, After Hegemony: Cooperation and Discord in the World Political
Economy, Princeton, NJ: Princeton University Press, 1984; G. John lkenberry, After Victory:
Institutions, Strategic Restraint, and the Rebuilding of Order After Major Wars, Princeton, NJ:
Princeton University Press, 2000.
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A5, H A TR F EPASF S HEAT B R0, S RN G 3 ™ |
BB S E T (AT FIEEN /7. LA RCEP ), R4 H A% T RCEP JEAl H
WA, (ATEHARE SR EZ Wil ER NG E LEeE 20 TE,
7743 CPTPP ] — e ) 3& 1T~ RCEP, 3% —J7 11 AT LA™Y & [ AS7E 245 W0 [X 35
WHATH IR IAPER, 55— 5 s Fr R CRE 2 G SR & G A il (R 300D
[ 1 [ I 7

(Z) #BCPTPP B LHTEMBXIB AT &

CPTPP /2 H AR X FME AW, —J7T, HAKE e 2 K
HIXER Fi 2, LendhE . RE. EBERT. JEHRE. SHMeSE, JER
IRBER VG E N B, B i E g, b s E R
FG TEME R A T “ AT RS, £ 2021 4F 9 H 24471 CPTPP &
HRZEGIS b, 11 EARR SO S E AR w0, Ay “ g Egeim,
W k3G CPTPP U BR 1 P K IR, JF Hog o 1k — B @ K-F R

(1] %z “HRARLREPHHASENMSEER” . (RIEE2ETD) 2020 F5 3 1,
581 T,
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W25

EAEERR, HA—HT “aEM” , T aEX A CPTPP 451
W B B SCHE . AR E RIS I BIIE SR, H A WAT AT REXT CPTPP f A BE A%
SEATARIE, LA WTO AT APEC ASefl, ikE X L “REpIeHi X 547 14
SO, FELAE S A E S

(2) 5EHERFEFSEIEHEFREE

5 A [R5 DX el A5 ks, Sk i [ (R 28 6 S g AT i 48 7 2 — A
HBERFE R, —W, AAREITEAN RS E KRR E R X, HEA DA ER
NEEAL CEFRNE S A UAKEEE Y, SRR ES CAER SRR
AT HHN, SE b S AR, e B AT A G, AN R
w7 L Ed s S RE BREREEBE T E 2, 12 E SR
Friie 77, X AR IUAE HARR S 5 26 [ (1« BORAREE 7, DLz 2 M 1, f g nl
BRMAE” , 2 5(EKEN “ERREgR” , HFRPE.

B2, AXEHESFHRRRS, SHEMTHSHREER. AARMI,
Fale —eRANY, FEEAERE T KR m BB REE, 2N
A AT M LB AR Bk, HAREARS o E Ao, [
[ 256 S/ gk SRR T2 — A K %s, EXEARBRMHES) T, —J7 ik

W N TEG K IR RS KN TR RAIRTIS)D SRR ), H—
3 T A R CRLH S S AR AR PR X sl A5 R ks DA S i« — s —
WD), HAMTELTEMEEAMREN LR Fk, E X T X A A
DRt E Bk St . HALFWIN N,  “JER BRI I R L 5 5055
ok [ RS AE R, EX R EEF R E S-SR 7

H H R RGP E 7R ) AR W X ARk R J& /R %6 R e

ﬁ

23]

HH
i
A
PP lic]

(1] [BKFEA—LF—>y 7T 2L REN 2 EZ A B AR
AZEBESWE] L 2021 49 H 1 H. https://www.cas.go.jp/jp/tpp/tppinfo/2021/pdf/20210901
cptpp_hokoku_jp.pdf.  C_EMIEfA]: 2021 4£ 10 H 19 H)

(2] TERESFERIRE 2 02 04 > FRPHEOSH EHIH: HIZREORAE &£ HIEH20
S . 2021 452 A 5 H. https://www jiia.or.jp/strategic_comment/pdf/StrategicAnnualReport2020jp.
pdf. (_EMIEE: 2021 410 A 9 HD
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] o [P) SERFZE ) 2021 455 6 1

EIEAE DL “REREA , R “FAIE , RS R TR AT
Wi 3 2 5 RCEP, #B ettt T LS . 2400, B A £ ME 4
7B RCEP 22, 9 BLAE A5 M5 S RURTF IR 4 fE. T H AL 5T,
“RCEP 1)1 JCAE s MOIX 26 G 5 ST LA TR BERO R S, IR %5 T 1
AEh E ETE I E R R (A 5 5, it Rl B, 7

@, &

JUE HARIE 1 RAT S E B X IR G EORE, e P IS R 1
A ABRRAZE B, X R KRR RIS, AR PHT I
Al 2 8 B 2 N, 7EVFZ 7T gExE LI LA . B, AE XTI
JPBOTE, SRR IS B, % FEEUR A2 57 BOR IR AT 30T 75
SR g AL, A R A, EAUTRS %A, THS T
PRI, AR T P i vt A T T v B 28— ) il s 2 368 S Rk i 5 4 440
FESEHIRIS TR, HACREAR K, 238 356 B ) e MIFHAS o AR A 52 U5 T
FE eI T FHAL, MFNREREE, HARRGMMN. 185 5 A%
S b, RAEAARE I A eI, (BAELTFIEL. TiaMERE R
J15ETT I, HAS o E ) Z ok, R AT, HARZEA. K
KOS H B AR T i 20, RS BURFEHESI AR T O AR T 5 Rk
HHAR - PNRAMRERIPEREGH 2, BRI KA AR

[iEsmsE:. §E£%]

[1] KE=F;. [RCEP #i&: HFHEHOF L&t [ FASIM] OF £
v MEEETR] . 2021 4 2 A 1 H. https://www.nippon.com/ja/in-depth/d00677/.  (_I- ki [a] :
2021 4£10 H 9 D
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FE Al R TZ IR TRV & IEEZR

Iy AR 55 o]/

BREN

e

(2 Z) %ﬁ%%&%%iﬁ,iiﬁ%ﬁ&ﬁ&%@%&é%k
B BT M, A AR B U A SR Bk L — B L,

FhERE L. BUAEXR S M ERERSTST, E%wﬂ
A, WHRGG AR SRS, HFFHEFKBREITR], BRIt
TR = EWRE RARE R K a4 ai, MERAT XN
TR, JFHIE R K E R E AT AR .

(% 8 98) REEXR. A% 655. HERTH. #RE5F

(EEEN) BAR, # EE AR E IF e e 2 R
(hE5 %S ] F810.5

(ZEkFRIZES ) A

(XEHHS) 0452 8832 (2021) 6 # 0119-17

2008 £FHE AR ) A BR B R G AL A R 51 28 3451 55 il ot S 5 o
—ANGINTE B RS RYR, 22 SRR ENE 8 o B PRt ia 2R S 3 300
e Al 2 NG TR, A [ 5 D I X 17 SR R 2 5 o o e 3 S it R
B NI AT RS R 2 AT SE, 2R RO R [ B < R AR e A T R e BT
FRIBATHIZOAR, HERNETI R,

AR AREMARAYTRBEMEKKE

E 2020 4F 3 H tH 5t T A 2H 235 A7 3 ek il 98 92 48 W B 4 3R ORTAT LK,
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FE L WG E KA X O 2 B 2R ™ E . 255 b, BFOAUE
ST SR I A B e R0 A S B B A BRI B R A s RIS, S TR AT R
WA RN K AR A S B S R, B T SNSRIk

PN ¢ I B SR G5 R B R AN A 5 1k R A v o 3 BEARILAE DA R L
AN H—, GUFHILKIE T R ER T mRESHI AN (HRAE
FrIEH)  (World Economic Outlook) , 2020 44 Kk ik £ ik (M K F N
—4. 5%, KT -3. 1% i APy, Hdr, REZFHEKEN -3.4%, Koo
X 25 KRN -6. 3%, HARZEELHHE KRS58 4. 6% 1 -9. 8%, 57
et e, XEE K eI I T RZES . B, RR BT, R
A TR A TS KT AR B R A S B A GRS E . RIRE K
AR, KALRARMBAZF NS, H=, EERE M LEEE 2 . B
T AEREEAE KT FY B, 35585 ) A0 A P45 57 2 S e AN e 3R AR, % [
BEL BT 993 2 % 16 1O 1 Bt 1) 240 T SRR IEMDRI e . 1 SR I AR U IR 1
18 (5 bR 57 2 TG B B AR s . AT T R, B BRSP 3 H D RUBAE 2020
FENFEMREEN 13, 4%, HEH 2009 FEAERE MR 3 AN E 5, RlE R
g DRI E I S R,

SRR iy, R [ SRIBURF IR 6 2008 4F- 4 Rl AL 1 256 2001
Rk & KA E R A BOEE, SRR .

FERMBCGR M, & ERATRECREUR W T2), fREsmiiy. —2%
F %, SEATRIMETRS], ZMMIAREK, KFFRFR, RERFER. KK
fifi 2020 4F 3 H WKL G A ZE, A 1. 50~1. 75% B& 2 0~0. 25%. HNEEK.
TR L ORI ANHT 7 2 5 [ AT KR N R, ORI SEE R, R

[1] Richard Baldwin and Beatrice Weder di Mauro eds., Economics in the Time of COVID-19,
CEPR Press, 2020, pp.1-30.

[2] International Monetary Fund, “World Economic Outlook: Recovery During a Pandemic,”
October 2021, https://www.imf.org/en/Publications/ WEO/Issues/2021/10/12/world-economic-
outlook-october-2021. (_MIIfE]: 2021 4F 10 A 15 H)

[3] &3k “HBrLU A mHINAT T AA RAENL” , (WEFE) 2020 455 9 3] (&
5T HD . 562 UL,

120



ORI RIEE T Rk B 5 s 5 55 [

=

VSRR R, JFdE— P SRR RBAET 2020 4F 3 HEHH &
A BEAR TR, T R S ] it S AR ORI S5 o R AT T 2020 4F 3 HHEH “K
WATERIWGER)” (PEPP) , WIZABUE Sk 7500 /LB TT, BHJG Xl hn
6000 1Z KK 761 5000 AZRK TCIE R AL, S KHIUABEIA 31 18500 A2 BRJG, FH T8
1 5 EBUR BT AR e . W SRR RS A DY SRR, MR AS A A
SAHAT 26 1) 4 Rl RT S R AG S BERR S 0T DU 2% [ B A8 24 R i 3t
AW e AR, L JECOE BE AR A B 1 SR DA R B 4T il B A, DA [
S

TR BUBUR 510, 35 R ARYE R X e e a2 v e i, SRBUCE BF 3
(IR AR . — AR R B S R, 4% % e B b
BEMATIRMTE, KAES T, e R, iy, £EBUTT
2020 4 3 HHH &1 “Hoa k. B 525 % aiER” (CARES) &tk 2.3
FCRTG, T P b KB B — Rtk ge . BREIT 2020 4F 5 H il
i “F—fRRRE”  (Next Generation EU) 1%, L4 4500 1ZRRICHK
F1 4100 AZBRTTCHER, BLAMERE A 10743 AZRRITHI R 2021-2027 422 K3
TSR R B v SEE L R ORAIR TG o A ] 2 e 4 A [ —
B F B AE . — R Al SR g ORI R, FEEY AL S G, 3%
FE| R BUM 8 I CARES 25 58 7] 32 8 17 5 M FR) i Mk B3k 5000 123678, 1) /k
R 3670 /2o h¥k. B H 5000 2B T Al 3R 1t 22 4 (. 7 KA
FNFG P 53 ) R A B A kAR 4 7500 4250 1000 AR GBIk . =& MR IR
AN R, TSR R R RAR S UERR B . 36 EBURF B A S A R K
TBORA B AATHE I R Sl 5 S0 BRI 58 s K 2R b ) R e 81 4 f
WA RIS LA B B ik G L ANHR DR 5 o R TG iR A s
L B2 3 B T 28 06 320 R BRI AT it TR (IR, R e S K AT D Sk R
JAHRAT it DB [0 R v L P AR o G S 2 17 0 R il Ji SR BT I A M 5 1

[1] European Central Bank, “Pandemic Emergency Purchase Programme (PEPP),” https://
www.ecb.europa.eu/mopo/implement/pepp/html/index.en.html. (_ERIFF[E]: 2021 4 10 H 20 H)
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fit, REEEGRE G, PH SR BT ORISR RIS TR, e
RIS B A . SRR BT EURIE M BEBE . 77 BUR BB HU K, IR miK
S G B SR A T S S P G B S A (R R B R T 4. 1

MR [ By % 0 % 4 40 41 2021 4E 4 A R AT (M ECIE M) (Fiscal
Monitor) #f, ¥ 2020 43 [H [m) 52 % & 52 W (1 S BE . Aol M Kb 75 B
JAFER AL 48 B LR 24 T E GDP #1916, 7%, 1 A A0 2% [ BUM $ A 1948 B 23 51 N
A [E GDP ) 15. 9% A1 13%, BX 7o X B o3 [ %) 0 8% B ) B2 35 3] 1 GDP )
10%. 7 2% [ R IS 26 15 B0 I IS HY S8z st 1 2008 4E Gx s LS 9 I I
Xtho #IZ 2021 4F 3 17 H, S E B T RO 1 I B H Rk B
16 Jife. 3670, Hor, 10 5423670 B MM BOT SCABISOR . 6 Ji1e3E0h
BUFR BRI PR HERBAEAN.

RIS A AR AR T R AR A B R A 2 R AR,
Bl S P P D IR it 9 /D T AR R SE IR R, B Lk T ORRRE A f] PAT R, Ok
PR AT IR A E . WEAhTE, BT T {8 % [E GDP R i gei >
T 2AE R AB5IRREIRE, PR 320 Rk B 50 BRI BB K T .
2 [ 2020 WA AU R 3G 0 200%, GAF] 3.1 Fi443ET0; 2021 AR PRI H I
3 it ETLART, BUEIZE AR BB RE M, RS EEET R,

=, A ERMEAPRAE%—F B

BT ek M 918 Y€ 15 A& A R 3 ] 0 ORI B T IS 22 1) S L 20 A0 5 0 IR s
TREM A AR KRR W B0t — 05 50 % B BUF A S

[1] “Coronavirus Aid, Relief, and Economic Security (CARES) Act: What Was in the $2
Trillion Corona Virus Stimulus Bill?,” Investopedia, https://www.investopedia.com/coronavirus-aid-
relief-and-economic-security-cares-act-4800707. ( LRI A]: 2021 4 10 H 11 H)

[2] International Monetary Fund, “Fiscal Monitor: A Fair Shot,” April 2021, p.5, https://www.
imf.org/en/Publications/FM/Issues/2021/03/29/fiscal-monitor-april-2021. ¢ _[= ® B} [8]: 2021 5 10
H11 B

[3] Ibid., pp.9-10.
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AT RN T B R IE E K 23 25 55 )

BEWLS I 77, B3R T A 3E6%5 K.

PG RANT, FRIKEFKE AT BRI S T84, JFEILL TR

— R A A AT IR R A T s AL Rk B SR A A5 55K P il
TR E AR R E K, I E B A A e A s R . 4 PR 1R
MAESHARG, 2019 FRIBLFF R RIS 5 GDP Z iy 105. 3%, H7X%
LTI YN TR 52. 6%, AR K b [ Z 0 Dy 43. 3%, — A
N, AL AR E GDP 2 L AT 60% Az afafd, BB (e 5K
NZ1) (Stability and Growth Pact) B PASEARAESE ARG X A G2 [ L
LI AAT A FRAT I FU A o AT A B A JL £ 55 AT K P E D GDP Y
7%, #BHIX AR 2 RE G K, Y RE A KR RIAHE (Carmen M.
Reinhart) 1% XK (Kenneth S. Rogoff) NIFEAELM 1E & 2 5F K ity A 3t
1R %5 /K P-H5E 9 GDP ) 90%. ™ ok LM AR ER , Al &5 H &K 1 A 3%
5155 7K Tz i 22 4 M 2K

TR BRI ARG A A . RIAE R B AR, eEh
Wi Rk, BN AR T H Stk R E . BEat, A4k
Frm K 55 S 5E 03, gl RS 7y, ROE B KA A AR EE Je 4T
JEARAZR, B IRE R TEANBUR, N NFESIBUN A A, Betfar, T2
Rk [ R AR FE JAT - IRAE R i T i 47, MR g dlsl sk B C
TR PEBF, MRS T RA, — R B 75 KU ) AR
I3 3151 55 R AN 15 55 1R

RN IS PR AR, H A X R R A e 55 Sl fEA
AT S5 1K) GDP o LU 80% 2 &, RAEMI SR AN E AL S 205 55 vl Fr L1 fE

[1] Mehmet Caner, Thomas Grennes, and Fritzi Koehler-Geib, “Finding the Tipping Point
-- When Sovereign Debt Turns Bad,” World Bank Policy Research Working Paper 5391, https://
openknowledge.worldbank.org/handle/10986/3875. (_EMfA]: 2021 4E 10 H 18 )

[2] Carmen M. Reinhart and Kenneth S. Rogoff, “From Financial Crash to Debt Crisis,”
NBER Working Paper 15795, March 2010, https://www.nber.org/papers/w15795. (_ M [E]: 2021
F10 H 18 HD
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PURIMEZE R BT e % BB B ) B e O ki, E TS HLE 0T, BK
TCIX o 10 5 H K E Gl s F L R KR F o, 3R R R ES AL
S fEl. FESEME, /AL BRI R = AT G S S AT IR B A K
FE TR, AT P9 83 B o A 2 4. 3 Ji4d 9.5 Jife A 7.6 Ji14.3% Jt;
Fl g mBUR i 55 B, B3 IR SEBCRE IN RS AW, I I 225 BE AT
inst . HARKIAILG SR WMAENWIE S, AT ER B AR ER, X
o BUR T SCH B R 55, ST KIRE= 7.

DU i nE A 55 fdH. [ 20 B\ HERG T &tk. &
R ERABERE B LAk, R [ 5K A 8 TR <6 R AR R 1R I 97 i 7 A2 9 S A
KEMS, XS X BRI LN E P, mHEmE - ismsi. VS
UEIF, SRR G MR B MK Z ). — 7, 55 0iE Kl 1 4 fl
ZORMBE P MERITE G B 7 — 71, S ERINIE TGS ES
FUE FEN IS PR R I5 = 7. 2008 FEEmENLG, RIEE TR RATIRE L E
AN IR TBUR, BCKE M X ek NSk &5, 2T
BNAEFEER, MR AE I BRI S i R BT R, LSRR, MR T IR
(AR | K. KK, &5 RR.

Ft A R I BURE B R AL KO8 E R RRAME SRl LGt R 25 a2 5
SR RN LT A BOR A, PASGE AR IR00,  SEIUW B R, AR AT e
KA E S PR B ). [, S EESRELE B & K — RS
AR RS e R A AR R R R RARAT E A BGRAE Y
LD UK, PR RS B, FSE BIESC T BUMER, BE
T RIKE GBUR RS — IR SE AL T B 00 ORI 6% B 3 2 ivh 2 )

[ 2008 4 & fil fE bl LASK, R E K A5 RN N FTIE “ A R
(secular stagnation) HPIRFS. KREHMEEFINN, TESRBAHFIHARE K
JATHOH TR MBORHES) T, &R T S8U0 = T 55 IR FE IR L AR

(1] [ ] BTAUR « R5gh:  (BERMGIS——BEM. FEIMemMERERL) , R,
fRigE . ARICMERE, A AREER], 2016 4, % 3 L.
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AT RPENE T B RIE E K 2 351 55 1]

&

WASRINE TR, BRI A5 E A B AT K 55, B Rl Dk sa il
SRR . R LG S IR I o R R A5 B AR 3 R 7 B K
X6 M2, BRIGIX RBER F o Hh, L ESE ] AT ARy ik 5 7 ffi e i i
5 JifeFETt, B T RERsNME, HEF] 2015 45, JE[E GDP & i L E & Fils /5
AEE 2009 4 8 HFIME D 1 1.3 423k, TEKITIX BT S E K SAT
TREEBOE, HBALFHETRTEE. ¥ 2FEHER FEREEEA
555 GDP Z e fEmAS, i ds HBEZ N

& R TR AR A JE R T — B & LR m B E AL, X2 H
ZUr thes NBAEARESELZ RN R FEN, Bl sE 0 s m 6
B R E NS, N ZRARIREAATEERER, (28 AT
& L& FREZ T, FARIDAFZ T B B R KRR, SME g
AT AR B <0 A IA 2K B P AR B el 1A RN 5 . T
BEACTS F T 3 BB Z AN N B, il B 5 4R BT R AR SE B B F g AU 4 AT i
SRSEIP AT SRR AT B — T SR I, R AR B S B A R
(neutral real interest rates) fEid 2% 30 4F[E] NFE 7KL 4.5 41N H 79 /1,
I T RE RS R AR A,

ME R prEs Y MR, RIEE KA SRS RN sebr R4

(1] X TeREhlEREZ HMETFET, SUFFFRE T 2RI, Pk
(Kenneth Rogoff) HIfsi AR B S, K% (Robert Gordon) HILZI KM FEE, {fHEGTL (Ben
Bernanke) MIM#EEF UL, LA WEEH S (Paul Krugman) M3ahEFEEFUL, 2 WL Lawrence
H. Summers, “The Age of Secular Stagnation: What It Is and What to Do About It,” Foreign Affairs,
March/April 2016, Vol.95, Issue 2, pp.2-9.

[2] Lawrence H. Summers, “Accepting the Reality of Secular Stagnation,” Finance & Development,
International Monetary Fund, March 2020, Vol.57, No.1.

[3] Lukasz Rachel and Thomas D. Smith, “Secular Drivers of the Global Real Interest Rate,”
Bank of England Working Paper No.571, December 11, 2015, https://www.bankofengland.co.uk/
working-paper/2015/secular-drivers-of-the-global-real-interest-rate. ( _F W []: 2021 4E 10 H 18 H)

(4] R A SR A TR AR N — WA T b B T7 . FANKAME = AT
Z IR ROR R AT A T i) — M, HIRAR AR R = S oy, Bl — 5 57 R I H Ay
Mg, —J7 BRI AR 7 B A EEANE ESTT, BN E R H K P R B AR K
fd T, BE — B RA A FERTTAFANELTT, WA SEHE ] 6 s mkag AR T T 557 540
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FFRBUERIRE T, @ E GRS TSRS R, HES S
FIHER 56 R AR I R R AFAE X 2 [ ) A J A5 55 /KPS T RE ST R B4
M E BTG I AR 2K, TR HmiAN, HAR S5 5
HETE AR A 2 A F ] R PRI A Ik 8 AR STl [ 5K

31 e Ml 2 92 175 P e o A5 R 0K [ SR i 8 5 4 R IR ) R Al AL, A3k
B AR R EINE, nEE . AR AR, KEERXALESS
GDP Z Lt B 2019 4E11) 103. 8% 173 2021 4E (1) 122. 5%, I HIIE 20 4~ 43 45 o
Hr, EH 108. 2% FTFH#] 132. 8%, ERIJGIX H 84. 0% L TF£] 98. 2%, HA
H1 234. 9% T+ 256. 5%. "

THIXEH I fERL, & EBUF R ek — BT A s, A e FoRECE
TR P BCR 5 Tt R Sl =2 I K SRAT I SE A B 1 T B 2020 4F- 2 H LUK,
H B RATE R EIINBUT KGR A S5 5,  FHod HAR AT SE T 430 AT A
() 75%, BRUATIESE T T1% SEBREISE T 57% XML T BB S B AL
Bk EARXFEMZETEAE AR I & T Re R 70, (H R AR AR T K 2R 458 1R XU
Har, EEEKRCSESLHH BT 5%.

Z. B G KFLRA S 0 b H

WU 2557, LRERF 2 @Ko A 36055 N, Dk#E 2 51k
TR, & EGE B EEUNPIREA. HREFF SR, %
E BCRE TR, AR A5 g Se 2 i E R . IRTRME, A SOt
YEFF BT BB AT P B A5 2 AF L N FRBUR R E AR IR o

Fos YRR EACT AL BT T ARA SR I8, DR DR 2 057 55 Rl B2 ok

[1] International Monetary Fund, “Fiscal Monitor: A Fair Shot,” p.4.

[2] International Monetary Fund, “Fiscal Monitor: Policies for the Recovery,” October 2020,
p.2, https://www.imf.org/en/Publications/FM/Issues/2020/09/30/october-2020-fiscal-monitor. ( _ [
ifE]: 2021 4E 10 H 18 HD
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AT W RIEE KM S, FERE KA A5 X TR N i 55 10 2 2547
AR EMK AR, HILFRA K. Bk, FHE FKBUR AT DA W
ERNEIH, 4EFRefiss e, HERe R RS, BInf KA A —f ot e
Bidr. PR, FIZKE 7 BUR AT RS2 T 55 B0 . BE A A L6155 B A
W RN , R 2 22 S X6 ORIV ESOHA ST AT 1 s 0B R 38 R, RLE S o BURT
WEBCCH I EEEOR. — B0y, RERRACHR T FIHAE 5 KR, 5
A DAGERF A LA 5 AT R, BT IR G S e dss . By p B UL I, T
KA 2 A TR —BEAR T2 IE, REEZKA 14 IA 55
FUAR . 1 Ak B 5K AR 45 55 48 B SR R 2 4ERF I A i 55 K, ANEB T E3h
AT BURSE, (H BRI INF K 655, i B AR Fgr i I s,

XSRS R EAE T, BT RSAEL G, 65T A AR
FLEAKEA ReF LA4ERE. . S8 E E GRS 2021 4R A ik F] 30 /714
FI6, BUEXR LTS A 2% AR IR =R, S5 EBUF&4E 257 H 6000
¢RI EHME . 1M 2021 W47 56 B B EUR I B AN 4. 89 11236 7T,
XM AR SCH A S I LR IR B 12, 3%.  H TS E 1) 10 4F 1 [
RIS 25 2 (1. 584%) i T4 [F (0. 0945% )« H A< (0. 082%) F & A F] (0. 918%),
T3 0 PTXT H B ORGSO I B A AT HR, SR
e, BUMAZ G DR BEZ 38 0. AR BT sAS, 55 I BGH IR LR
FRERAT 50 FFHAE A 100 FFHAE G, @I K TS A IR ERE G 7T, R
7 REAE T SR B AR B IR 3, sl i H RG] 2R 093, S AT 230 LART i R 2R 62 55
LM S5 B e, D RIE S .

B, RWEY 5K S AT 57 A0 3K AT G R AR BUR A2 AT oA, (H I 72 3l

[1] Olivier Blanchard, “Public Debt: Fiscal and Welfare Costs in a Time of Low Interest
Rates,” Peterson Institute for International Economics, Policy Brief 19-2, February 2019, https://
www.piie.com/publications/policy-briefs/public-debt-fiscal-and-welfare-costs-time-low-interest-rates.

C_LME: 2021 4510 A 18 HD

[2] £ W, https://cn.investing.com/rates-bonds/government-bond-spreads. ~ (_FMIiF[A]: 2021

FI11H 13 HD
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WK AR B B il R et B e, & A ik B ZGE R AT B3 W SK U
RATIG R, RKERMEBIREIT Y. 5 RS T =4 580 BURK 1EEA
[, R RAT AN RAE =TT 3 E RN SEANBUF AL 77, T2 BN
T SRR ) SR 9 o XA 2 B B AIK 1 i IR 3, (H B AT A T AR
TRMBURAES, fE(E R AR p R, W it AXAE 2020 4E 3 HE 6 A
6], SEWAE BT MRty 9k 1 3 JifekTn. ENMLE 3N H A “ERI”
R Mt iE 7 AR — AN R (1913—2013) ERfIfH A&, RRIfTAIH
A R ARAT B T R . AT B TR IRk IS ) B TR 25 T 2% [E GDP 1Y
15~25%, -

K57 TEA A B EE B s, 2021 4 10 A 32 EHE R #8580 (CPD)
[ B3 6. 2%, m T iidg iy, BKiEa) 1990 4 12 H bR &KF. FH,
B 7C X K 3R R B 4. 1%, S R (Jerome Powell) | IAEHS
KHRE (Janet Yellen) #EZANIgG R, FME 2021 4 4 HUSkA@EK BTt
P 1 S IR R L b by R R AT SR, AN BRI I AT AT SRR RN
JOE PR G, AEMAEMNEEEE . PR E I BRI 2T 22
fif, WG B ) SR AT I SE [ M B A B B AN S BU™E L RREE Rl BT
A, AT H BT AR I0E R BT S, AT ARE G E. © (H S E AT K
FEERHT (Larry Summers) FIZBEE{RIGE LK H % (Mohamed A. El-
Erian) S NWHIA, SAT@EKRARZ SRR, € EZ5 O Sid
KA NN K ) AR i e, AU R G A NS I, 7 (i K gk — 2

[1] Eran Yashiv, “Breaking the Taboo: The Political Economy of COVID-Motivated
Helicopter Drops,” March 26, 2020, https://voxeu.org/article/political-economy-covid-motivated-
helicopter-drops. (I [E] © 2021 4F 10 H 22 HD

[2] Athanasios Orphanides, “The Year the Power of Central Bank Balance Sheets Was
Unleashed,” in Bill English, Kristin Forbes, Angel Ubide, Monetary Policy and Central Banking in
the Covid Era, Vox ebook, June 3, 2021, p.341.

[3] Allison Nathan, “Interview with Jan Hatzius,” in Goldman Sachs Global Macro Research,
Top of Mind, Issue 97, April 1, 2021, pp.4-5.

128



AUl RN THIRIBER A3

=
&

%)

ik,

=, PR ST AT e AR Y S T U v Ml ™ L FE
B ESCE BUS M BCIRDL, B BUR R T, BTN IR

A INBISRN o FEATF B SRIT T, B BEASES Baiii 2h IR tS i 2%
AR R TRI RS S n el 5% T BURF I 22 57 EBCRF S 52 B 2 11 Bl 4 1) g
SRR KPR o H X AR S BRI R, & P BLR B E K.
N 0 IR AT QTS )38 JER 5 4, S R IV IS ) T 43 [ B 22 3 A MACEUSK B 1 5
A E, BRI ES [ 2w R B ER B A8 B 2 6 1 E bR AT . & a RS
KA (OECD) 2021 4 10 AT AR, oAz Sk vt it [ Br A Ui 2 2
T R ORI AR 136 A EZOM A EE X AIA AT . FrBlOs 91N 15% )
RIREERAFBLAR, HiTHI 2023 SR SL, (RN HES) 25 Bt S B s 40T
JEAE. P R HIRBUR TR, {4 753 07 TR B B AN EUR L . 7E
KE, FZe. EITRE. e REESEEE S AE LS, YR SiBG AL
AL GG, AR SO R A T el S T R AR DA AR A 2 52
B, ASAEE G B P R I BOA S r o WO [ R A 2 4R R 52 L L v
EE, BTRF S B RS (ratchet effect) ™, IXEAIF S AU AE
PAR4E, M H2BE 2. MKEZEDN 155, ££RRGUEHLIYIE 7508
St PR R B T B i 2 AR IS A K 2, B S EBUR S &, HN
BOA R 6 k, SERRUIETS 28 K. A “S L7 sl th il A
ATT S G T Be 51 A B 2 LB ARl R 3R 2 BAAE#E & S AR A THRIIT )

[1] Larry Summers, “On Inflation, It’s Past Time for Team ‘Transitory’ to Stand Down,”

http://larrysummers.com/2021/11/16/on-inflation-its-past-time-for-team-transitory-to-stand-down

C E M mfE): 2021 4£ 11 H 7 H) ; Allison Nathan, “Interview with Mohamed A. El-Erian,” in
Goldman Sachs Global Macro Research, Top of Mind, Issue 103, November 17, 2021, pp.4-5.

[2] OECD, “International Community Strikes a Ground-Breaking Tax Deal for the Digital
Age,” October 8, 2021, https://www.oecd.org/newsroom/international-community-strikes-a-ground-
breaking-tax-deal-for-the-digital-age.htm. (_ LRI [E]: 2021 ££ 10 A 18 H)

(3] WRECR —Mh B T7 e s U %e, 7RI 5 — DT I shing, BRIk e e 2
EM, FRSHES), BERIFIE. @5 B “BEeR0s” R AR 3 CREERRAIT SO
B G BAA WA, 5T EisE, msELlm N,

129



CE BRIA)SFZEY 2021 4245 6 1A

B = BT .

0, MARAR 1 LB AR 15 55 15 77 06 000 ok 3 I A JLHEWE, R AR IR
FHIVER, ARG E. RIESFKPERNEL, ERARRAL
MIESL N, BUF B AE N 6, AR T B AR EH L5 i 8 5%
TEHRAT, AP KIRMEE . XEkE, REEITREERA LGS
CEBEEAT, HRARMIM R EA R SAT R SR, MR AG%, AT
ANFFT . UEE B, HETFREBURR I R dE . AEIEA 2021—
2022 WHAE IV BRI (3 B TR s, 15 20 4D 60 AR LIS, SEEE R AR
W GDP HH O T T 40%. 2018 4E, 26 [ FH T8 8 X e 3 A8 8 B Al %
it (1) 852 Bt 4 A 24T GDP 1) 0. 5%,  H ASFIZE [E R 2R FF 52 294 GDP (1) 1%,
111 H L PR3 — I 52 U230 GDP 14 6% ' Dy 3 [ A SE Ak Bk o, 45 7 [ 55 4,
FEEIEEE A TR 2T, HII R E TN, D4R E
(R E PR 3e 4 St gh . AR, 5% [ 7E 328 1 ST R0 H 1 D08 ISR s it i 45 4k fes
ML HESHG DR R, R R A5 45 R B I K6t 8 G B A B L R S AR Ak
MG RE SR R SCREIRE, R AS NSO AE YR o () R B, 4 IE7E
PENG T ARWT KIS S . MR RN « R —FQRCR” TR ko # s
TREERVRI SR (0 R FE I e By, Horh B TF S o B — 37l & O 24T 6DP
(¥ 5.5%) [ 30%. vEE THRITR AT 5 S RO A SSIH 1 SCAH 4 T
A< GDP g 1%,

TR, BEELG S PAIN,  Rk E 5O Z D R BV B it
VA B T K Bl 2 9 o T SRR 2R 5 8 5 8 K 2R (] ) 22 P Ak SR AR KRR FE A R
DXTR], IS bR R R B, T 2 HOE 2B 5 5 GDP 2 g4

[1] The White House Office of Management and Budget, “Fact Sheet: The President’s Budget
for Fiscal Year 2022,” May 28, 2021, https://www.whitehouse.gov/wp-content/uploads/2021/05/
FINAL-FY22-Budget-Overview-Fact-Sheet.pdf. (_ERI[E]: 2021 4£ 10 H 18 H)

[2] Jan Hatzius and Daan Struyven, “Bidenomics: An International Perspective,” in Goldman
Sachs Global Macro Research, Top of Mind, Issue 99, June 29, 2021, p.13.

[3] International Monetary Fund, “Fiscal Monitor: Policies for the Recovery,” p.24.

130



AT RN T B R IE E K 23 25 55 )

=

FamE Nk, TiTE 2026 F Rk E K I AL %55 GDP Z Ll 121%, Lt
A 17 NE S e X — LUBIE SR R 4k 2k B, 7K 3 134. 5%, TIERR T
X JULKE R B ) 92%.

ik, WKHASKRE, Kok 52 3 AR A L5 55 1 1 1 E R . —
RAFEHAEKEHIAL, GFBEATREZY R, AL SERMERE
FERH 6 R RSB il B2 G R, T B NI, B4R R A K,
LI B AR AR =R I R A S Bk SR I K S 2D,
BT ) A RE 22, TEIUA 1 55 /K P L KA B I 5 25 4, fis &
RS MIRTRESEPE. R, Rk KRR AR B AR 55 /K P SER IR i %%
FAR PR EA R RIERFEIA 5 55 /K- F AN BT, 7 B SR A 2 K [
BN AT AT = 5 S 5F AL Hh S 58 44 DL R AT et il 9% 92 151X
PR E R HIE, HARE MR IBE TR S NGRS, &R
ARSI R EIB K, SEURE E R AR SR Y .

@, LR LEEE D

MIFBUSCSC GDP (5 LI A R, R0E B X BUR E A AN T AN K BUR
AREERGR . BTt RSN e IRRE. BUF I IEAME 2K H
B ERIT S, e e R it & ORBR A 2, B BB Sl ik R IRt M IR,
DAL o v A I B 2 50 55K 4 25 Bl g R T T2 iR 5

(=) FHERANGR S A

HAT, A8 E R WY BHER KRR EREEAS [ RAT S, UL Y B
PRF BT TALERAR QAR AT IR RIR S o BEAR A B T BRI BB 5
BWES % A BT P AE PRIIR . A8 SR LR BF 52 21 75 5 M0 i o 5 45 L AL
REFUZEBF RN PR ER,  BIAL 2 A T &R AR IR I SR Rt iy, B

[1] International Monetary Fund, “Fiscal Monitor: A Fair Shot,” p.7.

131



CE BRIA)SFZEY 2021 4245 6 1A

BHEBE A KK, Reik B BB A 7] (SPAC) BB ™. millcai F Ak
iR PEHARIT 5« FLSLBEBURIBR A (meme ) M2 1 S5 45480 78 Jie 6 R M 2o,
MBURBIL & R A3 B AN 2 W 1T ST 2B 5/ 2 R N4y 5y B B AAT
T AN Bk BB T MBI XA U e . 2L RIS a — K
Sk O R 2, 1 ECEE MR BUE LS BUE R T b
L) AT A e

B A AT TR B ] S5 A BB iR K1, RGEE X FH s B e A
5155 B o — ELIE BRI AE AR LAE By b, 25 5% AT T W 238 79 T TR )
INAGR SR M EGR, TS, Uil ik, BUR iR R
BTt AR A SR 0 LR AN B RATIE S0k, AT AR 5
FIEHUAN IR PR KR St ok, W SRRSEERF SRR, Bk
il FEE T RINALEUKCE, — B Rt b 2ok, SR48L 20 48 70 4E4R
M2 G Kt AT BE R . ANFZARAE T, BN IR R IE LRI 28 M i )
LU R85 LE AR e 2 I, O K PR A URF A AT (R BCR [m]Ji 2 1]

(Z) KHAM Bk E IR

BAREEST . FRERE AN S RIS AE A R A 2 DR B 52 HH 2 AT [ o d 2L
R B, AR TiE S, [FIERBE A 1 45k A Ay S B S0
. FAE 2008 FfEHUERR )G, EPREFARTT BT AR E K K4t
S ORRE S AR H NS, 48 H R TE B AR OR = = AR PR R S BRI U 77
HUE, XFRE I ESEs B,

(1] MEREBEE, SORRRIBCEE, 2R R ORI AR I S SR . IR R A
AT A R ARG NE, 8% mBo G %z, &5 BB BE AR s .

[2]  BHIERERTZ) (Minsky Moment) »&f§38[ELPF2E5ME 2 « TR (Hyman Minsky) T
FRBE ks i ot OIS Z o WA Dy, GBI RS E T B R B 4 BN, ATATEL A BT
TR TIT AP 830 A o ik S LR o N9 AT AR A B ) XU

[3] Nouriel Roubini, “The Looming Stagflationary Debt Crisis,” Project Syndicate, June
30, 2021, https://www.project-syndicate.org/commentary/stagflation-debt-crisis-2020s-by-nouriel-
roubini-2021-06. (_LRJif[A]: 2021 4 10 A 21 HD

[4] Bank for International Settlements, “Fiscal Sustainability in the Industrial Countries: Risks
and Challenges,” BIS Annual Report, June 2010, https://www.bis.org/publ/arpdf/ar2010e5.htm. ( |-
WIS TE]: 2021 4= 10 A 25 HD

132



ORI RIEE T Rk B 5 s 5 55 [

=

PASEE ], BEFE 7700 5 2L — AN E NBIRGE RS, I BRIT LA
ik, SEEIIRH R 2 DR BRI ST IR T SCORIR IS N, 2008 4] 12340 12
FICHINF] 2016 1) 19660 14370, HGWEIEF) 59%. X LA S H 2K o
[ S 0B 6 57 HH 0 010 TR R A 84%. MR 26 I [ S TG A0 N AR NG
RATHIIE, B 2017 A5 10 4, AL 2 ORE AR CRIT SCREFE R A4
BN 1.6 JILETC. IXEEFF LI H J FHE A AR i 55 R SR E R R 30 A
AR S GDP 2 LLRif, (A {58 (1 A i 5% SN 20 J34236 kg n 3]
92 Fift.3 0. P RSP R A LR R IR . RN IR AR
PR, B2 AN RIS E R SRR R . FEKTRE SRS I,
B 14 RE TR ST R I BT

MR, Rk E SRR SEAT Sl R B, B A ) 4 LA T SEBURT 5 55
FHeal i RATEAE N RARRI 2, AT A SE B A DY RA . H, BUR
T U 77 R 9804 A2 AR LA B3 F 2 AR (. B TR IE R 7 28 2
& PRI BT &5 A BB Ty, KR RE Gl s 28 B E Lk
MU BRI e, S8 SRS 07 TR ™ o 3R P& fal 15 i) 45 452 1
B, RIA AL 2 ORISR G I R Bk oOR, X SePr B SRk,
B N B i 1 5 W

(2) BAERURSBHLXEED

Eff PN, BROTX i 5 3t — A JEAR SR A WRE IR
MURIEEBRRE 2K, BT IRk 5 B RAVF L ERK, 2R 5w A ph o It i
Bo MZJFEA GRS E, SR D247 1R I B0 B AN s Ttk o )
IXUEE S . HETA N SOCRIRITEBE A (1A 353 55 GDP (5t &4

[1] Brian Riedl, “Obama’s Fiscal Legacy: A Comprehensive Overview of Spending, Taxes,
and Deficits,” Manhattan Institute Report, September 2017, p.14, https://www.manhattan-institute.
org/html/obamas-fiscal-legacy-comprehensive-overview-spending-taxes-and-deficits-10669.html. ( I
WA TE): 2021 4F 10 H 25 AD

[2] Congressional Budget Office, “The 2017 Long-Term Budget Outlook,” March 30, 2017.

133



CE BRIA)SFZEY 2021 4245 6 1A

BIKE) 213, 1%, 155. 6% A1 117. 1%, ' 2 KA FE U 28 2 B B s 50,
5 R NI 2% [ 5 5 R 5 S LR R e .

RB7IE F RS NG ok, WAL PR ARy, SR HIZR 148 it o A
FLXT o — o FH R JAT IR I S B 03 B =AU (0 D B, P st el 22, %
IR 57 [ Rl B A, AL T IR0 R A R R A 28 B R ) ook
DR 3 [ P RO RE At ok 0 TR A BB K BT e PR S 77 = i Bk
WEMER LA, JFHB R EESRE, R0 BRI, (E AL
77 ) XA ETIE  —2 . HRTERC X B RUG5 TT3 E P i, (HoARSkRE K
P28 [ 1 2 L A5 55 AT g il 2 S Xy U

() BRI & 1XE R EFR TR TS0 T

TP RE 7 2 E 2 40, SR VE 7 Rk [ 5K R SMT Bl 1R U 1
BE K 52 3 R PR, JLE RN S RIS T SR 2 k. KHILISK,
ROBERIERRIER . SR [ R 210 H 2142 P g S5 U AT /2 2 2
BE7, BT I A E IR S o ok I 5K [ PR IEOR WRR IR AT E . BEE
HEM A, AN 2L AR SCRAIG ST . USRS U B 42 %
BB, TERFAMSIRAIIR B4 b, ik E 5K i £ 2020 48 &34 3L [ 1 30
1000 123670 & F T RO SRR . (EEE ) BR AL E R4k 8 kN
RIEE RS R ARG 4. AR 2R, RIBE KRR EIE X — &
(HAR) JREMRE LR, KIEEFKEFFSRE IR H BTGB, 1
HAESBK, BRSNS, —SEXERKEELE IS ERTEN SR
To R G s T H AN E 7 A B, Sebrd it i At S i T8
JriBREE . 3 EALSE SR BN AL 20%, BORFIE, S RS EA 2

[1] International Monetary Fund, “Fiscal Monitor: A Fair Shot,” p.4.

[2] Stefano Corradin, Niklas Grimm and Bernd Schwaab, “Euro Area Sovereign Bond Risk
Premia during the Covid-19 Pandemic,” European Central Bank Working Paper Series No.2561, May
2021.

134



AT RN T B R IE E K 23 25 55 )

=

giiéo [1]

o TS5 A e T J s 1R K 2 ) R i 2 SR AR 4] 1 S TR A L B
KEGERIF L RIFIIEZE. RAEREDAGTN, FEEPERROMKIEL
PRI S, KLAR % MR TR, WREEVEBE . R
W, SRR —ZMA HERE ), ZEREEMHEZREREERH. H
&, MT&EMBUEER, AT CAEITE, 5 EHEMCR AR,
MR AC LY KA 2020 FFEEHR T, AL ot B W6 E GDP [ L 53%, RK
PN RN S K GDP o LRy 47%, ARTEZE SR S T 3 (R E il 43 53 71%.
29%. JREH 2014 FLIK, INEEIRFIRRIM AL L B ESG N T 1900 1238 5 E T
3, ABZ 30 AN E i A 1L ANE 2020 4EIE 3 T % 3% GDP (5 Lk 2% bR
T 68 1T 9 S5 47 I 5 BV B 0 s R, A6 20 I 2024 4 S 2
FF 34 RIEAR I B AR FEA SR, R S H A PUE M A L6 55 3H, Bk
— 2 HI 55 K a2k [ A TR o = 45 R IR s 7

[riE%4:. 3R]

[1] “The Broken $100-Billion Promise of Climate Finance — and How to Fix It,” Nature,
October 20, 2021, https://www.nature.com/articles/d41586-021-02846-3. ( [ ® i [A]: 2021 4F 11
H7H)

[2] NATO, “The Secretary General’s Annual Report 2020,” pp.49-51, https://www.nato.int/
nato_static_fl2014/assets/pdf/2021/3/pdf/sgar20-en.pdf. ( - /Bfa]: 2021 4 11 A 7 H)

135



KEBRIBIZEZFFAFEY 2021 FR BT

[+ %]

HERR SRS P EIS: AERES MRS
*

[3EF50 32 BEHR]

MBI S5 3T A AR R BRI AR X BLoRPE

Hh 56 M ORFE AN 98 A SCAZ AL S|
ST A A AR B AR R AT Wi

B A E E BB AR BOREUA 5 SR AR

ZER s
HE) S R o 5 % PR P 38R I AR S (7
YA A A R AR R A I SR REM  FEF
TRZVUE S Ah A AR I ARSI T T

[ FE BRI iR B B PRl S IR R AR Ly
TRZIERMRE <SR BRI 5 /MR 3 5 L
O X i

A A [ [ s gt ST R 4

136

(2021 4E56 1 3]

(2021 “F25 1 D
(2021 4E56 1 3]

(2021 4F56 2 3]

K (2021 4F58 2 1))

(2021 4E58 3 1)
(2021 “F285 3 D
(2021 4E56 4 1))

(2021 4E56 4 1))

(2021 4E56 5 1))

(2021 4E56 5 1)



CE BrA)FZEY 2021 458 H 5

BRIt E AN KT IR SRR R A
A BARRT T A AL (2021 FE58 6 1D
A [ 4 pkzz 4R B PG 5 SR

HEETE MR M (2021 EES 6 WD

(22 EH =5 AL 100 F4£]
3L 5 e Are: B BRI S AL

OB OBRES (2021 5 5 D
[XEXZE]
FORAR AR A 5 B rh 6 0 RO 2 fkFHE RBE (2021 5 1D
SRR RMIAN: EF “FrAR” MERIEAEHE?

TR (2021 4EEE 1 HD

5% [ dl e UL e 5 i SR Sk AR AL PNNA (2021 4E55 1 3D
FEE RIS 3R N 5 G AE 7] S0MA (2021 £E55 2 WD
BRIER R M B B T & B (2021 FEF 20D
HRSE IR AR ) Je H 5 Hi=E4E (2021 4E55 2 1D

P5 R PUVE G R EIETS 5 1 AR 170 R o 1 2
BOFE (2021 4F5 6 HD
FygE “Bflr. FRoE. A, A1E” BIRSER =R A

RIE TR (2021 255 6 1))

137



CE R e BIFZEY 2021 4£55 6 Hf

[HESERFRH%FE]

Al B BBk Py AR5 R s s AR S AL A fregp
HUAT Bk s s AR 1R 7 17 5 o [ PR 9% I
Ja BRI AR 2 BR YA BLAR PP 15 v [ R} £ B

[EigS1EALRMIL 20 FFE L]
ESEALBUA IR B SRR X
FigEFAR LG ot PSRRI

7 W FUrE

FilERHRAAT A . BarSast el

[PE—FREXERF 30 FEEH]

B — R BT 30 4. TR A SRS KA IS
R AL T X EM P E—RERAR IR R ki

AR RIS RERY). METHESHIX KT 8 ®

Bt T b — 2R B R AR Tt e S AROR B R o=
[XiB5E 5]

IR X FR S TE A R AR 5 X 7V
1 A% [ o 2 2 s 14037 30 1) LS )

138

(2021 4E55 1 HD
(2021 4E56 1 1)

(2021 4E56 1 3

(2021 4F3 3 )

(2021 4F3 3 )

(2021 4E56 3 1)

(2021 4E55 3 #)
(2021 4E55 3 )
(2021 4£55 6 1)

(2021 4E55 6 )

(2021 4F55 4 1)

(2021 4F56 4 )



CE BrA)FZEY 2021 458 H 5

A7 DX 3k AR Al s T T EREE (2021 4R35 6 D
R NG T B A B K L5 55 1) il JE R (2021 4E55 6 D
[XiZ&1F]

S R | BN E A R A el SR PR E TP POO% MWW (2021 5 2 DD

E AT B, PRSI o (2021 4E55 4 HD

P X35 R B R T T IR 5 RIS SOk (2021 FE5E 5 8D

RCEP 5P K £ 5 — Rt R K BRI (2021 4E55 5 D)

FEAEE B S X w5 AR AR TR (2021 4R35 5 #D
[£3KiR1E]

g BT e HERE. PSR

THRIE EFR (2021 F5 2 4D

Fe G s L A VR IR B A5 2B (2021 4EE 2 HD
FRNERAABOERZ 5 5 1F T 5 TN AR (2021 455 4 WD
U717 HIRTE By [ X A g va B MRS (2021 4555 4 )
BRI B 7] ZWH (2021 F£55 5 B

IS A [T VA O B HL ke P B i 2R ) R i

g

I
LH

(2021 4E56 5 1)

139



Abstracts

Shaping a Unique Style of Chinese Diplomacy: Connotations and Practical Paths

Secretariat of Xi Jinping Thought on Diplomacy Studies Centre

Shaping a unique style of Chinese diplomacy which combines fine traditions of
diplomatic work and characteristics of the times is an integral part of Xi Jinping Thought
on Diplomacy. Derived from fine Chinese cultural traditions, successful practices of
China’s diplomacy, and the diplomatic demeanor of Chinese leaders, the unique style
of Chinese diplomacy develops over time with constantly enriched connotations. It is
not only a major innovation in China’s diplomatic theory, but also of great significance
to advancing China’s major-country diplomacy in the new era and the rejuvenation
of the Chinese nation. China’s diplomacy in the new era is characterized by its rich
connotations, including being self-confident and calm, staying independent, putting the
people first, taking on responsibilities and achieving tangible results, innovating on the
basis of what has worked in the past, being open and inclusive, emphasizing friendship
and righteousness, and having the courage to fight. Under the guidance of Xi Jinping
Thought on Diplomacy, shaping the unique style of Chinese diplomacy should be
considered an undertaking of long-term, strategic and systematic nature, in which process
forward planning and effectiveness evaluation is necessary, while diverse engagement

should be encouraged to add more dimensions to China’s diplomacy in the new era.

China’s Concept and Practice of Global Security Governance in the New Era

MENG Xiangqing & CHENG Wei

Focusing on the main goal of achieving peaceful development and national rejuvenation,
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General Secretary Xi Jinping has put forward a series of new ideas, proposals and
initiatives on global security governance in the new era, which thoroughly analyze
the new developments, changes and characteristics of global security, and thus form a
concept of global security governance with Chinese characteristics, world significance
and contemporary relevance. This concept, with rich connotations and far-reaching
implications, is a significant achievement in adapting Marxism to China’s conditions
and the latest theoretical innovation in major-country diplomacy with Chinese
characteristics, leading the practice of global security governance and contributing

Chinese wisdom and solutions to global security issues.

Upgrading the China-ASEAN Strategic Partnership: ASEAN’s Concerns, China’s
Responsibility and the Evolution of Regional Order

WEI Ling

At the 30th anniversary of their dialogue relations, China and ASEAN agreed
to upgrade their relationship to a comprehensive strategic partnership for peace,
security, prosperity and sustainable development. China-ASEAN relations have
been a cornerstone for the post-Cold War peace and prosperity in East Asia and the
core for Asian regionalism. Under the three guiding principles of creating strategic
opportunities, constructing developmental peace, and adhering to ASEAN centrality,
their relationship has been dynamic and substantive. As the China-ASEAN relationship
becomes increasingly asymmetric and China-US interaction in the region becomes
more competitive in the years after the 2008 global financial crisis, ASEAN has
developed mixed feelings and perceptions about China’s growing power and influence
in the area. In particular, ASEAN has felt anxious about the impact of intensifying
geopolitical competition on the regional cooperation process and ASEAN centrality.
Since the outbreak of COVID-19, ASEAN has realized the urgency of strengthening its

own cohesiveness, promoting major-power cooperation, and addressing non-traditional
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security threats such as infectious diseases to achieve post-pandemic economic
recovery and sustainable growth. To build a future-oriented comprehensive strategic
partnership, China should exercise restraint, shoulder responsibility, and work with

ASEAN as equal partners to create a consensus-based regional order.

Russia’s Europe Policy Adjustments in the Context of the Reshaping of
Transatlantic Relations

ZHAO Long

The reshaping of transatlantic relations constitutes a major variable in Russia’s
relations with Europe. Under the new situation, Russia positions itself as neither
enemy nor friend to adapt to the dual dimension of Europe’s strategic autonomy. It
conducts a “suspend-constraint-divide” policy toward Europe, builds a security arc
around the Black Sea to improve its frontier confrontation capabilities, and promotes
the decoupling of geopolitical confrontation from consensus-building issues. These
policy adjustments aim to alleviate political anxiety and security concerns in the post-
Soviet space, extend the effect of Russia’s energy leverage over Europe, and correct
the romanticist policy orientation. However, the trajectory of these adjustments depend
not only on Russia’s own positioning, objectives and choice of paths, but also on
the internal fluctuations caused by the different strategic priorities of Europe and the
United States, the tripartite game between Russia, Europe and the US, the sustainability
of red line awareness of all parties, and domestic politics entwined with conflicting
interests. Russia and Europe are expected to continue their differential interaction and
multi-dimensional game, and intermittent linkage under high confrontation will be a

prominent feature of Russia-Europe relations.
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