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U IR TE BT AN E . ARAE E PRI ML S A LUR N (LRET R
R ) TR, 20204E RFERA TR TS 4.4%, EEAFRTEE, KO |
HAS . B E A= BE 2 5 T 4.3% . 8.3%. 5.3%F19.8%, 4Bk =
SVE SR TR B 2019 4F 19 87.75 J7 42 3 UK % 2020 4F 1) 83.84 J144. 3L 0T,
HH 224 03/ 1 ] — A 1 ) P A B B T i 4 4 4 2 i T v [
FEOREF 1.9% 0 IEXG K, 1 Hb [ R G0t a1 5 £t R o [ 2020 4F [
A BVE B R ES 1 T 100 T ANRMKRSE, Wil T 2.3% M IEH K,
HoA 24T 7 0 B b R PR R 2 et B B A T R R, Horp o R
5 7B R R P P E B eSS . AR I PR AT TR e A LT, 2020 4%
ENRE 2300 RO ZE 46 10.3% , B 50K [ L T 5.8% , (HHSCBR [ Py 4=
PR FE G R B W Rk 25.7% , HmERE M A FES TR, ©
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[EE3: S 2019 4F 2020 4F 2021 4F
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@ “World Economic Outlook” , International Monetary Fund, October, 2020, https://www.imf.
org/en/Publications/WEO/Issues/2020/09/30/world—economic—outlook—october—2020

@ (2020 4F DY 7 i Fn 4 4R [ 4 AR P S (GDP) W1 S 45 52 ) L oh [ B R G 1)), 2020 4F 1
J19 H ,http : //www stats.gov.cn/tjsj/zxfb/202101/t20210119_1812514.html

3  “World Economic Outlook” , International Monetary Fund, October, 2020, https : //www.imf.
org/en/Publications/WEO/Issues/2020/09/30/world—economic—outlook—october—2020

@ “World Economic Outlook” , International Monetary Fund, October, 2020, https : //www.imf.
org/en/Publications/WEO/Issues/2020/09/30/world—economic—outlook—october—2020
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Hr, W H17.9377105T, HK 4%; #1014.23T74¢70, TRE0.7%; 5
2% 3.7 TALTG, ¥ahn27.4%, ® P2 T, W Sy 2020 4F 4 BRE— 52
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TR TR S EOR O 3 B e R R B R 2T e, BRI A )
45% A7 o I 1) BN 9 B R 4% B8 T B 30-45% , i Inl 35 [ R K ik 4
TER Y B PO R R T R R 20-35% . X 2020 4ERT S AN A, 4Bk T i
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P 1294.7429500, K 4.1%, ©
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Wi rEZ P, FMEIE 10 RNERI 4K, 202043 H 15 H 2B GG H &

@D  “COVID-19 drives large international trade declines in 2020” , United Nations Conference on
Trade and Development (UNCTAD) , December 9, 2020, https ://unctad.org/news/covid— 19— drives—

large—international—trade—declines—2020

@ B 2020 4F A AR HE Y 1A OGNS BUBN W & A 22 ), I OG5, 2021 4E 1 T 14 H
http : //fangtan.customs.gov.cn/tabid/1106/Default.aspx

@ (2020t A M) BA E R S & R4S, 2020 4F 6 A 16 H |, https : /functad.org/system/
files/official-document/wir2020_overview_en.pdf

@ (R 55 HAMBE 55T A 412020 4F 1-11 7 BRI S5 50) L vh R 55 4, 2020 4F 11
15 H , http : //www.mofcom.gov.cn/article/news/202012/20201203022969.shtml
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Total assets — Excess reserves of depository institutions

Recession

2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020

B1 EXRELASSBRESSTUBER" (B4 AiZERT)

TEEPREMM SRR G ERT, NRTCRERE R, B ARE S
SRR THIRES A, BEZRAESREIE, 2ERE R 85T
5 1Tt oL PEfE L, ST BORIEE R 2 102, AR MICHRR

(D “Federal Reserve Press Release” , The Federal Reserve, March 15, 2020, https : //www.feder-
alreserve.gov/newsevents/pressreleases/monetary20200315a.htm

(@  “Federal Reserve Press Release” , The Federal Reserve, March 23, 2020, https : /www .feder-
alreserve.gov/newsevents/pressreleases/monetary20200323a.htm

(3 “Cares Act”, The United States Congress, March 27, 2020, https : //www.congress.gov/bill/
116th—congress/house—bill/748/text? q=%7B%22search%22%3A%5B%22hr748%22%5D % TD&r=1&s=1

@ “Money Stock Measures — H.6 Release ” . The Federal Reserve , January 14, 2021,
https : //www.federalreserve.gov/releases/h6/current/default.htm

(B “Total Asset and Excess Reserves of Depository Institutions” , Federal Reserve Bank of St.
Louis, March 3, 2021, https : //fred.stlouisfed.org
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@O “DXY:CUR Dollar Index Spot”, Bloomberg, January, 2021, https://www.bloomberg.com/
quote/DXY : CUR; “USD to CNY Exchange Rate” , Bloomberg, January, 2021, https://www.bloom-
berg.com/quote/USDCNY : CUR
2 “DXY:CUR Dollar Index Spot”, Bloomberg, January, 2021, https://www.bloomberg.com/
quote/DXY : CUR; “USD to CNY Exchange Rate” , Bloomberg, January, 2021, https://www.bloom-
berg.com/quote/USDCNY : CUR
(3 “USD to CNY Exchange Rate” , Bloomberg, January, 2021, https://www.bloomberg.com/
quote/USDCNY : CUR

@) “Cushing, OK Crude Oil Future contract 1”, Energy Information Administration, January,

2021, https : //www.eia.gov/dnav/pet/hist/rclc1D.htm

- 8 -

(C)1994-2021 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.ne



JEN IS T 1Y ALV X . 2020 4F [ 28 B AP e I s B [

AR 77 i 26D B0 0 4 S 23 TR BB Ak s DS, I =2 Bl S VD R R BT 5
e Wik 1 RN AR B, B BRI T S B T AR S E ) | A KR
TR R A A2 A AT AR S AR TR 2L B TR ELARAS o YT N R vE
5% 3T R B B B A A% — I E P 300% , TR EAEM-37.63 £ TR A B
PISR B e Al o B8R F S AT A 1 B g 0 4 A T [l o, (L T s 3 40 11
DR T 38 ZU Bk & A 5 A R AR PR L T AR T A 2R B [
P RRSCR AN AE 1 2 (0], 70 T 545 1R A B e 1 2w, el s oty i
YRk . 5 sl R B A A 3K LA 31 5 M el 3

60 56:2:

48.38 47.62
50 > i T30 448

3921 B 39.88 40.56
40 k]
30 PENL)
20
(s '
3.92

0
'1?52) '\P‘% '»VQ} '\P‘@ '»VQ) ’wP‘Q) '\PQ) '1?‘@ '\P‘% GP‘Q '»& m&
ST S S \Q‘?‘ \\?* \,\f?‘

A 48 5 5% 407 5 3 TR AN A
B3 2020 FtFREHMEES" (RAL: EIT/HE)

IRE, Bl 20 452 B BE IR R AT LB £ 4 Rl A 14 52 0 1 1 i
f TR YLK SE L . 2020 4R 4R W0, BEE BENT O RS A, 45 B 43 4R
B AR B ERR I o IS A Bk B B ik A B R bl MRS 5 BN 6 A2
FIE Ry c 4 A LUK, 48R . P W Y 134> [ 5 e e B A A ™
ai T AE S A0l B2 55 R il B I DR B 2R 1T, e T AR
WY, SRR E M RRRZE k. RGBS FARAH S A1)
&G FR, AERE S AR 4R EO7E 2020 4F 12 A E 81 F =4k pyFE (il 4
JIE 7R ) o 52 5 B W 2 L B RRARY 2K Sl A v o AR 1 2 4 [ AU 2020 4F 1 I AT
ARG PR AERPVR A EE A EHE K 1000 77, A I 6.9 12 AN AL THLHK
W&, HHREAND 89%, PRI ZE 104ERTAKF-. @ AR, M

©) “Cushing, OK Crude Oil Future contract 17, Energy Information Administration, January,

2021, https : //www.eia.gov/dnav/pet/hist/rclc1D.htm
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(D “U.S. securities regulator warns investors over Chinese company disclosures” , The Reuters,

April 22, 2020, https://www.reuters.com/article/us—health—coronavirus—sec—china/u—s—securities—regu-
lator—warns—investors—over—chinese—company—disclosures—idUSKCN2242A1

(2 “S.945- Holding Foreign Companies Accountable Act” , The Congress. gov, December 18,
2020, https : //www.congress.gov/bill/116th—congress/senate—bill/945/text

3 “DOD Releases List of Additional Companies, In Accordance With Section 1237 of FY99
NDAA”, U.S. Department of Defense, December 3, 2020, https ://www.defense.gov/Newsroom/Releas-
es/Release/Article/2434513/dod— releases— list— of— additional— companies— in— accordance— with— section—
1237—of—fy/

@ “Hong Kong Autonomy Act” , Congress. gov, July 14, 2020, https://www.congress.gov/bill/
116th—congress/senate—bill/3798/text ; “The President’ s Executive Order on Hong Kong Normalization” ,
The White House, July 14, 2020, https://www.whitehouse.gov/presidential—actions/presidents—execu-

tive—order—hong—kong—normalization/
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@  “Major Foreign Holders of Treasury Securities” , U.S. Department of the Treasury, January,
2021, https : //ticdata.treasury.gov/Publish/mfh.txt

- 12 -

(C)1994-2021 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.ne



JEN IS T 1Y ALV X . 2020 4F [ 28 B AP e I s B [

B hEXME - &E mXE

1,200
M 1,000
i — 800

2005 10 15 20t
B6 hEMSCWEIAFERBET (8. Z£57T)
30
20
10
0
2005 10 15 20t

E7 SEASLELERATEREE"

LEFSSH TN 5% 4R T 5 Hit— BB H AR B T, FTm
T 2020 4E T R E m R LS —H . © 8 A, JEE AR B T4,

@ “Why Chinese Firms Still Flock to American Stock Exchanges” , The Economist, October 17,

2020, https : //www.economist.com/business/2020/10/15/why— chinese— firms— still- flock— to— american—
stock—exchanges

® “Why Chinese Firms Still Flock to American Stock Exchanges”, The Economist, October 17,
2020, https : //www.economist.com/business/2020/10/15/why— chinese— firms— still- flock— to— american—
stock—exchanges
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Crisis Response in the Shadow of Pandamin: Analysis of China’ s Econom-
ic Diplomacy in 2020

Li Wei; Song Yiming
Abstract: In 2020, the global pandamic and the deterioration of economic
relations between China and some countries have posed challenges to China’ s
economic diplomacy. On the one hand, the pandamic has severely hampered
global economic activities from production, trade, to investment, which exerted
negative impacts on international cooperation and global governance. On the oth-
er hand, the trade war between China and the U.S. is spilling over from a "tariff
war" to a "technology war", and even to a "financial war". At the same time, influ-
enced by political relations, Sino—Australian and Sino—Indian economic relations
have also suffered a comprehensive retrogression. Amid a time of multiple chal-
lenges, China has continued to forge ahead its economic diplomacy. It has
achieved progress in global economic governance as well as bilateral and region-
al economic cooperation. The successful signing of the Regional Comprehensive
Economic Partnership Agreement and the completion of negotiations on the
China—EU Comprehensive Investment Agreement are a couple of examples to
name. Looking ahead to 2021, the new Biden administration will probably bring
about major changes in the global economic governance and new opportunities
for adjustment of China—U. S. economic relations. Meanwhile, the "Belt and
Road Initiative" will enter a stage of high—quality development, and its imple-
mentation focus may shift to promoting health cooperation and economic recov-
ery among countries. China’ s economic diplomacy is also expected to further
the institutionalization of economic integration and regional economic coopera-
tion in the Asia—Pacific.
Key Words: Anti—pandamic diplomacy; Sino—U.S. economic relations; Global

economic governance; RECP; EU-China CAI
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Changes of China’ s Partner Diplomacy

Li Boyi
Abstract: Since 2012, partner diplomacy has become an important part in the
concept and practice of China’ s great power diplomacy. China’ s partnership
has basically formed a global network. In the new period, the conditions of Chi-
na for promoting partnership diplomacy have changed, as results of new develop-
ments in international environment, as well as China’ s evolving international
identity and international image. These new developments demand new concepts
of partnership China’ s answer is the principles of consensus—based in rule—set-
ting, mutual benefit, responsibility—sharing and joint—construction of systems. To
meet such expectations, this paper argues that China’ s partner diplomacy
should continue to work with three types of partners, namely, the big—power, the
neighbors and the developing—countries.
Key words: China; Partner Diplomacy; Great Power Diplomacy
About the Author: Li Boyi, Ph. D candidate, School of International Relations

and Public Affairs, Shanghai International Studies University.

Coercive Signals, Reassuring signals and the Strategic Interactions between
China and the United States

Chang Xiaoyan
Abstract: In recent years, the balance of power between China and the United

States has not changed fundamentally, but why has the strategic competition
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