VA2 PR

FINANCIAL MINDS

e
| — ]

=

o

N B R

X
JEL

e

2023 £ 10 BS, 047-069 I

FREAREE= TPESFEIGEY
B XA 3T REIN

B O RO\ I8 £ W

2 OCYAIFREC AR R BL, TR i et 3 CUEE S
HERE, S DU B Pe k R FARE S5 bk
B, v R A T T R DL R A R R R B
DB K AL . RAARAEIT V] . SR04 R RE
Frgaing LB T (AT R A
B, YETR AR MG A S | B HEhAE
Fefmin kil . BUR ST RATERIN, 5580 @4 tattr
JEZ . BEARTTIARNEZ IR . A LA ARAH = 1557 R,
X, ASSCEBC: ABET PR A e e S A e e,
PUIAME AR A 5 205 | A A AR R e, DURAR R L34t 3l
AR R BN ELF 25 A, USSR T J162
B, DRSS Esh EA T - PRl R A R, DIk

HERHATIN LTS KERHS A S A
i EEARE; AT AUk
= F015, F211, Fo43

B & & I B hERESREERASIT ALt TR A 2 M 245
100836 HL T-HE4E: he-ying@cass.orgen; fAZ1AE: HE R
e PRI T  ALETVEIRX A S22 45 100836 HLTAHE
#8: nihongfu_justin@126.com; AHEZR: hEHSRIEBEZ TN TE T
JERTHPE X T A/ 25 100836 HEL THEAR : fuminjie2003@
163.com; FLl: TERSFIEBRRATIZET ALt iivaIkx A s

JMET 25 100836 FoTHBAH : wangshan@cass.org.cn,

DOI:10.20032/j.cnki.cn10-1359/f.2023.05.002

047



A2 PR

FINANCIAL MINDS

2017 4F 10 H5E) T U AR IR ZIFRH : “FRIEZE5 O i B B 1)
FTUR A RN B, FAMERAR LR IREAT N, ARG R 1B
W VEREE G AP TR E M —4F, 2023 FERE R S E R A5 Rk 2
KR VIA AR R FJR N —4, SOt 2 3 IR E R
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FHIE T MRS AR 7 axX SR RO = TR A Jre 7 A B R s R RS A Bk
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ARATZogm IR A R, A k2 2 L s B R R NI ANE, 4331
MUt 25 =20 5 H bR (4B %, 2019), AR K& REELE it
W Cfarazlee, 2018 ), AT my sl BEHGKODRHIE (SKZEP45, 2019; N3,
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TR A BRI (2018) Zr DM ST AS L . BURTINED A e . BT
Pl s, THIHUHISEE . SUEARE . DORhRIEE | P ilikSI0mT. 2
i e . AEASCYTE BN R R HANERE, F L TOPSIS 7544
BV EbR R R FE B (2019) WEEGHR 1. SR, @k, A
BTG . A AR LA I 27 TUEPR T PR R R o I IREECRISKF
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SER TR 2 A NSRRI EOR, (RN AE 7 H o B8 LA S 80RO
{E4 GDP LT fabs, WA ERIARR “SiE” mrt. 5=, ME%
FANLRSRR, BACATTL R BB L RAM RGN E b
W, BRBLERE S L B IRAESEZ TR RARM BT A 20 T GTAE
SRIEEBMES T, 7 BUYRAERRALENR, S0 a 0N sil, #E . =
I\ RE. FTE . BEEEII, ST R RICR I ARIL S, B, ke
ez RIR bR, SERLPTRIRINZ A ShtRek. 20 AT 2 KR HIR
1 12 TUHUYIEFEFRFT 8 TZTRMEAEbR . 2 PRVEREbR 5 T T4t ta A2
25 (dnBfz GDP ARIRIHFERRAR. B2 GDP el WiRHEPEARS ), 2 Bijm T
LB ORE ., REIRERA AR REY)), 1 IS TIRAERNESE (Bl A
FRES2 B0 FIR ) o 2R HARIHE D E5Ti 2 R R RITE RAEOR . HbR
TSR REREE RN AN RS AR e R R IATEOR,, Pl 4 T
B ot A Rt A DU Bt T RURE S o

BN NI o = P 1 3 AR Py G =i 1 P s e R e 2 Sy I
i GDP LLTE | J7 B4R NP SRR . 2l TR EL. Hifz GDP BEY
THFERENE . PR GDP S MU HRIRIRIE 5 BEEAR G T FrbREsh, Hofth 15
BUHEARSTF S PO EARESR, IERHEdE (WA 1) eoh, HE AL
K, HEAFFERERSIRE WATKER e T W ZORIRL ) 3 BHEPRC 228237
SEpk “HPUT” B ERR. 2P R H OGO R R E bR e O .

TEASEARA 2 KRR, Hadpell S ie . R gz . JRmaem
RIB GRS 5N, EPUA” SR TR L A= 7 JEHE  A 8.4%
M3.0%, SKEAG . 2023 FFFRESFF R TUI EFR A 5.0% A47. 7=
WAE= B FIEE K 5.2%, RSeaE TN BT T 7 RAFEEM, 2ittts
RIRIRAIE T RS RAIUE, AT TRgfeRE .. 2021—2022 44
U5 B A= 3R K 8.7% 1 4.2%, 43 Bl TR PN A== S g 0.3 Fl
L2 A0, 13 2022 FF4 D105 B AR 73k 8] 153 Jioe / N, S5 ahE R A
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BCRFPHETF o 2022 5 A A FHIRB UL R ZERE 65.0%, 1A% 65.2%, Bl
fﬂ%)\?ﬂ@f&\ﬂ’ﬂ%ﬁﬂﬁ%ﬁ%ﬁﬂ%Eﬁo

gcl FEIN AR (GDP) K (%) 23 Z‘ig;ﬁ;i T 8.4
K 2. 55 E AR (%) 25 — BT GDPHK Wi 87 42
3CHEE AR (%) 60.6" 65.0 — TiAkE 647 652
4. AR AP NIER (%) = | = >7 Tt 14.6 104
QT 5 BT A BN E AL RITAR() 63 120 — i 75 94
i) . iéziéé?%fr‘sz?ﬂki%bufﬁﬁ GDPLE oo - gl | s
nERASTROK (0 21 — PR R oy o
8. A A (%) 52 — <55 T 5.1 55
g O AR AR AFR (4£) 108 113 — Atk — 109
feik 10, Bolk (B BRI (A7 FA) 29 32 — i — 3.0
11 FEARFRE RS (%) 91.0 95.0 — FUIE 96.8  99.0
12.3 BLNT YU (A7 FA) 18 45 - g 2.0 25
13. ABTAa (%) 7730 — (1) fubE 782 —
14. Ff7 GDP REJFTHFEIFAT (%) = | = (-13.5) At -2.7  —0.1
15. Bf; GDP S {URRHERIRAG (%)  —  — (-18.0) 2okl 3.8 -0.8
i% ég%&(@%ﬁut =S RRBRAZ 7 o) e7.5 — 2yt 875 865
17 M FGE RNl T 2R IREE (% ) 83.4 85.0 — 2N 849 87.9
18. MR #R (%) 2327 24.1 — A0 23.0  24.0
e 19 MBERA AT RE ST (120 — >65 = 2Rt 68 —
ORI 20. BRIREHAT AP RS (IZMIFRAERE ) —  >46 — ARt 413 456

FARR: (FEARLERE R RZFFARSLRS T 2SR A 2035 2% BARRAE) . WIND,

E: O ()" AASFERITH; QW * a9k 2019 F3E; ORRLGEEAETRAIBIER, Bid, RAA.
B BB A R 2 Ay (1) 2020 F BB LT F AR R B RBOLF A FOK A B AT 1T £ ARAKIL
BlAARAZ BRI F R EHra, NEESTEFF; G220 F4 0 5ah 4= 523K 2.5% AFit &, @it
it 0 B R b BB R B Wind $9B

052
(€)1994-2024 China Academic Journal Electronic Publishing House. All rights reserved.

http://www.cnki.net



2021 —2022 fF A SR A PAENIEL: “+ =17 DIORBAI A0S KA
B, Oy BIEK 14.6% F110.4%, KIEHEE 7.0% 38 Hbs, “F+PUA” HRm
PRAE IR A SN T “ =" WA KR EE Tt 76.8%, 1248 N5k
JEOAY T =007 W LERER 59.1%, S0 T BN K 5 N kT
BhRe 2021 —2022 FFARCTAER T, B0 AN DS A 2 FHa
B B AR 1.2 AN 1.9 £, 2022 4FJEAT T A T e & B R4
BE) 9.4 1, (TS5 5e AR 54.4%, R E AR A THEER S s
SR OIS IE fT GDP Eb EERAUE, (R ATRIEE 7 S55 e fE GDP H
(e EEEA T REIE L. B8] 2020 G20 F A5 0 L NE 5 GDP L E Y
7.8%, 454 HE GDP R, FIHERARE] 2020 AR A5 UL s
29979 FALote PR WIRET M AE B T 4574 GDP HR 4 L 2020 4
(1) 38.6% FETT 4 41.5%, £5Ah[E GDP RURHERL, 2020 4FH11 2022 EEF447%
BN B R 39.1 JTAZITH150.2 Ti{LTG. Rk 2020—2022 AR50 7 2255 7l
BEE HRZ O I R LR R, ) 2022 AR BT 4 5200
NV AN R ERTFZE 10.1 7250, &5 GDP fEL Tk 8.4%, (E55HE N 27.3%,
i E T P 12.7 A4 M

2021 —2022 4 fR AT LRSS IS K: 8.1% #12.9%, 5 GDP #4K:
FERF S SRR 2= 10 5.1% F15.5%, AT EbR 5.5%. 2022 FF%
S5 AR N 2B IR 10.9 45, ST A D224 LT Ech 2.5 4,
PRy B o I et B 7.3 AN E 2 A 141 N E S e 2021 ARRET AT
Aol (BB ERIECKH 3.0 A, RS ERP IR, % 2022 )k, TR
BEAFREZRESHRABGE 105 1CN, BEAFRERE SRR LT 99%, HEiT
SER PO BN 95% I EARER, ISR TR & (RN 4
GIFTLE TR HEA . 2021 FIRE A BT A 77.3 D55 782 2,
hses P BARIOAE S BFRBEE AT 3.
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W REBE AR R HEE, 2021 AF A AL N A SERERERL FAE T
B 2.7%, ORI AR U SR HEISC P I 3.8%, 2022 AF T REFEFE 15 220K
A, OB A EERERELL 1 AF T I 0.19%, A7 Py A= BV et
WHEIBU N B 0.8%. PR S R PN A 7 JSE BB FE K — S U BRHE IS 7 R AT B
2.8% 1 4.6%, (RTIFUEE 193 T4 5F 144 DT . 2021 4 2022
i, 2 339 MDA 3T A SRR A R ORE 5153 B R 87.5% F
86.5%, YIKEIEARER, KIS, 3641 NMEIXKMFIKIE M
o, KRR (1 - M28) WrmmbbBish 87.9%, kb B 3.0 NE4 AL, $200
SERCHBREDR o A BRI, U 2022 45Kk, FEIARMR AL 2]
2.3 JIAE, BMIEEZRIER] 24.0%, BHEIHN “HPUTL” Bk EFR.

2021 FFRENR S LA AT A J1iA 5 6.8 120, SER T A bR, 2022 F£3k
R 2L P2 Lk, PRk 1.4 H100T, 48 8 4FEFAELE 1.3 1L
JTUA Fo 2021 —2022 fEFRFEIGEIRLE A AL RE 1143 WIN 41.3 {0k R 45.6
{CMBRAERE, 2022 FEREIREES AP RE )18 NIRRT o

—. HghESKaREAZEAIGAY/SNEXDRE

VT E AN TS5 & R N 1, — 0T, Fohab s e k&

JERBMESS, *NTApriba i et eieig it , UGS R4 HFRBER

H—J0, BTSRRI T A RIS, RIS IS s U AR
PREORIAIZE R, TP S T A RAS R A1) e LA Fibs 28 e 20 g K )
Ao ASCEMm UK R BGE S R EOPE, FIGaiTiR A d ferho
MR SIS FPE RIS = S R E M,
PN EINENHON, IWEAR BN R BT o0y, ARG IG  PLoT
IHzhREReAR . BUF ST AR Bl Ifaeait, AT A RIE . AR
AROUHT AT LSS AT 285 BT i A - RITR R R B TR
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IRPEE TR — BRI ITHESE, AP AL R R, B0y
SR 32 BN 2 rh T AR By s BRSOy Tl AL rh R Berr)
R B, R A R B G S AR O Tk s B s
gty (28], FAREL, 2017)0 XTI SATR B, MBLEEERPiTE, FE
N A TP AR AT R AR AR SRS 7, R T A Re bty
5o AR R SRS T ARSI S . NSRRI TR A
R, TN AT R I A S P I RE SIS AHIGN ,  JPE
T BBUR FEAT BRI IR SE ,  PABRANR RIBER FH S AL o RIS HTd el
SRR, MBS, B IR E R R T, RN
FORASE AT THI R IR . M B 2 R e SR LN KTk
7, PP, CPLANPMI IR IHESE (A 1). LGOI,
ST E T N RGIH K IME, S B R B ERek, FER
DR i R BRI . TR OISR I S5 R 50, iR Bl
T CHIE 2) o IHSA R E R BRIl A g B Al A B9t WEk
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SN 22 = SR o B I
[ CR— 25 — - ARV
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B2 HEARRTNEERP DS EESZR
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MG ERCE, T IE B, FRE 2R E 25k b 4 28 e
g . AP R A RIS TE, AR RS T DO T AR
BN R IR 2N T R B A = =i ok o 3 T =i 22 1
NIRERIENE, AP S ad R A AT — R VRIS 2 75 sk Ak
fifto PG EINEE RN ARG . BT R T M BRI & 4
I, TR BRI s 3 S A . ISR R AR T SR S5 L XE AR
JHNRIEh ATEAFAIRI T o PRI 20 T R A5 F AR RTE H 1 PRt 3R 0 ) 3 9
FHE DRI SR Eh IR (RS, 2020), [E P I Ront i A=t Ay
PPENRS PELA A5 | TEHIG N, SRR 2E = = I A S R % . AR+
I A e A2 PT RERR AR Tl 28 A 7 7 i P 1) T 2R P R 25 PR A5 PR A
SR i R ICE i FE NSRBI E , iavEsNNG . A
M A = PRI B = i S RSSO AR A AR T TS JE B U BERR R 25 2
KIWFEEHRR, BFREAMEIEIHE

P SR SR 485 ) 125 P 175 D de AR A S o 2 sk o iR E PR
5, MEPFLREBIRERNKTG, LT SRS, 25K
BN 30% ~ 40% RIS (F/N, 2014), F[E I 2010 3R N2 4R ik
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NERATHII 10.6% FEn s KRTEE 2019 48 6.0% RO, 1k iR
CLEEAR SR KB, SR M2, 2020 SF0 S 2.3% Rk
FEMARIEECEY N, 2021 —2022 AFFRESCI 5.7% BV L5 HA . s S
R ERENEIHIEILT 5.75% HIIEAT AT AFR T, HAHIURELEH]
MR RC, RUIEE O N TS5 R A BEE s PR B
G, G ER R PR B rRE . Bl 2023 EHE
SN 5.2% LA GTIGE, % fE S 2022 fEIMREE BN, 2022—2023 fEFH
BEHACR 4.1%, KT AETOBTEE, S~ e, S5 NS )
AR o FEIRTEI) KA DD ik s ERRHESE, I “+-PUR” JF
AE] 2035 4511 15 AR, FREFE I ETI K N Z R P 4.73% (17K
ISR F WA . SRR S B TE R A 2 88 i A
2, IR Y YIS X KO . RIS I s SN phi
SR BIESAE, e PR AL R Tk . 7R ARG KA )
WKL . FIEREBR R EIUE I RIAEE T, A ERATTHIA A ATl st H 3
B, INTAIRK P IREREZTE IR R, HESHOLTR S P AN Ehfa
WAL, PR E AT R EE A a R . (W 3 ).
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PR AT IR E, BT A BT BT IH BhRE AT Ay
W R AR RT3 ERI A TR A, SR
ORI AUAEAL , FTHESRAE P O S ARG RE e J R A
b, B IS T R, SSBUBTRR T, AT RBIR LT A
JEAHT, Jr SRR, PRt Bats R s sk . Rk
ok TERBhik. Pl S m St i H i BT EESSGHR, KER#IT
AUCREN ST H 3 R R, aBRor TRIA I AR A AR A
LA (RS, LD, 2020). —J5i, MWEHETAHN R SEEHER L SHET
FEVEER, MRS, e AR BT A = ke AT
R, LAV HERINE, BRI R R RE L SRR
Al BOR R (LA 4), pbrl et — P HEIFRiE R AR, X
PAVAFSEREETT . BRI s i it —Joi, 2R R
B 2Rl 1| /4 7 S 7y PR A B B e LI TV i - a AN ER NIRRT R E B 7 2 AW N
FEANVITRE o MATINTIAGREAL, RITREORS M 2 SdEAL, Xk
WD RIERIE IR A, em BT

~as5e - - TR —— AR
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LR & L B KSR INRUE AN, R S5 R etk ok £235F
FSFRERAE R R ORI ENAR GG J)o Fol ki) — AR, =™l
gERgE A R AL IR S AL R B (Herrendorf et al., 2014 ). AHEETH
ARG BERETMBCREF RS, IREZE N TR RR
Hl, AR s AR st Eb R | RS Bl A R ORI 2 =i
5K, DRBEAT AR (GEEA, 2012) FRENRYETIEALLE Al
VB SRR S S B A 2011 AE R [EHIE IS s GDP Ey Figk
32.2% ROV, A EREREE FIAZE 2020 4F/ 26.2%, A% H = BE WV = b
AT BRI R KIS o R LR — Al 2 3 A 7 22 i AL TR
WERM S, RN ER R E TR F1 skt Tk e [l (5%
TR B5evE, 2022). SRIMORIEAN Y L B0 il b 0k G Y F B 435
HAETEEEN , EEFHEN ISR, Bhy=, AL
IS et N S v (SN RN SRR oS A = 1= 59 N | /NI vt i | A 2 B
ARG, (HATIIP X E DR ML Zealnt . b SRR T8l ) [ sl
FEHRE

b
B
ot
B

FEG IR AR ZREA T, R0 . Z A sl s
B2 R SEe A BT U D 58 R A =S . el m i A e it
YO EER . EL T4 i B e IR AR T I R 12 22T . AN R 5 =05 T
PRk, AR AR SEE T IZIa T R R RN R SR A I R PR AN S
HFINAPRER o ORI RO DR 3e i1/ URLAKR, T &b ARIscE s+
TRAWTERBERTRO BRSO IIE T AR IR IR . Tt E R EE
RN, SRR BrR PR A ESRAALE, ML e B R HE
s e R RS AEA D AR BINLRIRRS . BRI . TR i S i A i A
&, IR EEATT . L Trilign e, ZEismhip et AR
o PRI M FREIL RO ASLIRSS BE A RS B /) A R VE RN 5S4 B
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HiRtsh. WTBUN LS R T ISR T . S (et rh e T 1
BRI AR R P N . DA R T 2GRl A S BORIF
FITA £l B YA 2 SRR SR BEIL , A RS A A58 ™ EE A H 5 5%
&, ARTIARELFT LR TR TIHE R AP SF RN AT E,
SETSEIA L . HRTIREAG . R AR AR BT
AR, PR S B R D VEAE I FE 03 R A%

TEFE 5 S TG AEERE |, BUMl i @ 2R R R | Rt
AHRSS . BT . PR RSP F R, 5REROTmE S,
PR G EA B i RS o BRI SR AR Z BT 5 0 R R E
{3z, ARG SR T AEBUR N T S5 TR B BRI O A8 5% B B
T HAIEAN . AT AN ML . SRR T TR T, 11
WL S R B2 PR, PRI TG . BRI A TECT BT PR £
Grid sl R B HL TSR AR KT BRI BT S M=
JEGHEBUR ST IR T 250 R R IR R R . Eodn. RS 5155 3hs
PRSP0 A A R SR DT KA T T A% T BRI, (B B, 1
JTBURF A9 | i i~ B S AUV BUR S fE 25 SR i
B, T RO RIS M HT ROy, (PR, O, 2023), Si—Jimgs
W7 BURF R BRI G AN B ) (I 5), FERBT IR B e, LA
T L G e Al R IORE ACRE T B 155 AR« B ™ i U K
RTINS AL, SERGIENS AR 2B, PhikGmiiaiaE, AF
TSR R, faEik.

ULAESR, AR IR B G5 RS R B 5 P L S R IR R, PR IR 45
PRI S . — 5T, R4y shm Sl b g MU . BRI 5
HERT g, REdE . N TRERESH O N THRARHIN, SHREAS
LBARN AR, SFEGEET ARSI H—J01, Pl i
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industry, and it is urgent to improve tax policies to stimulate people’s
investment enthusiasm. In the future, we should further optimize the system
and mechanism, expand funding supply, and guide patient capital to form
a source of vitality; improve the institutional system and better leverage the
guiding role of state-owned capital in the venture capital market; improve
laws and regulations to promote the standardized development of the
venture capital industry; optimize tax policies and encourage investors
to obtain long-term returns; build a multi-level capital market, unblock
channels for fundraising, investment, and exit of funds, and enable the
circulation and flow of funds; and create an institutional environment to
enhance the governance effectiveness of contractual funds.

Key words: Venture Capital, Technology-based Small and Medium-Sized
Enterprises, Technological Innovation

JEL: G3

Major Problems of China’s Economy under the Background of

High-quality Development and the Countermeasures
HE Ying, NI Hongfu, FU Minjie, WANG Shan (Institute of Economics, CASS, 100836)

Abstract: At present, China has entered a new stage of development and
embarked on a new journey of building itself into a modernized socialist
country. A look at the main economic and social development goals and
tasks during 14th Five-Year Plan period shows that China has achieved
high-quality development in all aspects: economic development is generally
stable; innovation-driven development has been continuously promoted;
people’s livelihood and well-being have been remarkably improved;
green development capabilities have been continuously enhanced; and the
level of security has been steadily raised. However, from the perspective

of economic growth model transformation, there are six major problems
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in current development, including the change in macroeconomic growth
trend, challenges to replacement of old growth drivers with new ones,
the relationship between government and market yet to be straightened
out, structural contradiction between labor supply and demand, limited
effectiveness of the capital market, and inadequate innovation of localization
technology. Accordingly, this paper puts forward six suggestions: to promote
balance and structural matching of supply and demand by coordinating
supply and demand, to promote transformation of the modern industrial
system by shoring up weak links, to promote a better combination of an
effective market and a capable government by giving full play to advantages
of the system, to unleash market vitality and promote full employment by
creating an inclusive atmosphere, to promote stable and sound development
of the capital market by optimizing investment supply, and to promote sci-
tech self-reliance and self-strengthening at higher levels through innovative
institutional reform.

Key words: High-quality Development, Macroeconomics, Economic Growth
JEL: F015, F211, F043

Steadily Expanding Institutional Openness: Achievements,

Challenges, and Countermeasures
LI Shuangshuang (Institute of Quantative & Technological Economics, CASS, 100732)

Abstract: Since the proposal of expanding institutional openness in
2018, China has experienced the impact of the United States continuous
attempts to promote decoupling and chain breaking with China as well
as locking China with new rules, the COVID-19 pandemic and other
adverse circumstances, which have caused drastic fluctuations in China’s
economy. Adverse conditions have become an important driving force for

China to accelerate the introduction and implementation of measures for
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