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5 e, e B 100 1 A S — B T el ) < 1 , 0t A a3 el 28 5 B9 97 T 52 0 0
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®2 DRAZEENEREZERIMEX LI GDPEM(HEX BAU, %)

S1 82 $3 S4 S5

2023 2030 2023 2030 2023 2030 2023 2030 2023 2030
SHEEPN —0.018 | —0.010 | —0.019 | —0.011 | —0.065 | —0.048 | —0314 | —0234 | —0.489 | —0.389
B —0.054 | —0.055 | —0.054 | -0.055 | —0.051 | —0.052 | -0.055 | —0.057 | —0.041 | -0.042
JIEWN —0.003 | —0.002 | —0.012 | —0.012 | —0.015 | —0.015 | -0.027 | —0.026 | —0.045 | —0.046
| -0.002 | —0.002 | —0.009 | —0.009 | —0.010 | —0.010 | —0.018 | —0.019 | —0.012 | —0.013
KA -0.003 | —0.003 | —0.003 | -0.003 0.007 0.007 0.031 0.031 0.033 0.033
B —0.002 | —0.002 | —0.004 | —0.004 0.002 0.003 0.020 0.022 0.027 0.030
H A 0.008 0.008 0.008 0.009 0217 | -0217 | -0268 | —0267 | —0258 | —0.257
ENpE -0.001 | -0.002 | -0.001 | —0.002 | —0.003 | —0.004 | -0.013 | —0.018 0.023 0.021
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L 0.015 0.014 0.016 0.015 0.067 0.062 -1.054 | -1.036 | -1.075 | -1.059
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) 7 W28 55 7 S M) EL A AR 22 5 o 3 0 Bl i o MR BB B ) 8 I SIS B 28 U R )
FBR, GDP R A#E I 0.02%; H A | EJEE AL F 28 32 B 28 K (6 6 1 24 4F GDP ik 9™ K 3
0.065%, 5% Ml A4 AT 45 10 24 v [ 5 V5 R ks [0 ACES R 282 B¢ BRI, o ) KBty 7 2 48 55 52 3
i ZE A, 2023 4F GDP i R 3K 5] 0.314%. (A5 B A%, A 25 iz 1 B ] 58 a5 b IX A
2N A7 B I 2 BT R e, G HOR X T e L T R e AR R O R T R AT A B AR
FEAT R B B AR . DL S4 1 SO B, S B 2S e, b E RS GDP B F R 1.463%, i
GDP Fil] T % 1.054%, ¥4 58 v BT 0.314% AR . 3 20, [ & 7 Fn s B A & [ 3
FE R BRI A A BARTFIE o AN, B AR iE Bl ik — 2B K & S5 i,
3 VR I () 28 B A R S ilE— 2B O . R R R, SR R ol e R B T 2 B R R L
B, LS PR M X 3 T S 2 v R, R B e Ak s R Bk
JZ T 5 5y Y B 5N 32 B 1 — 2L AW il 4 il DX 3 Ao At [ 5 it DX g o R i LS R A7 B
FEL, DA S 350K P AN 2 B AR A0 R i — 20 K S W 56 [, 4 B 22 [ R R, DX 9 A8 58 15k B
HA TR TN, B S5 15 50N L E GDP [ iR/ X R W, L E £ S0 g A2k 7 28z 15 5
SR AN [ 28 U i R A — S S70 THD R ), B8 22 28 0 AR vy LAt 28 5 1R A 4
2. JE RARE R AL, 7E GDYN BRI b, J& BAR R R H A 50 B 55 4 A8 2% (Hicks Equivalent Variation,
HEV) AT RAE, % 1 &A% 8 T A BRI B A BB ARV, 2 3 512 T AR
B AR IE IG5 A M X RAR A I AR ARG Bl o 500 ik 0 B R UM 2 TR KOl A O, FRE
i R AR R AL 0 2 — o R B A R, EL R W08 e AR Y TR A T K, e R B 2 . 7E ST 1 B
T, 2023 4 Hf [ K i B BAR R K4 BAU If 5¢461 % 33.31 4438 5¢, e S5 W 5 T, it 2k KR4
T+ 2 871.09 /23670, NI RI4EEE KB, 5 GDP F5 b A A0S, o b 2832 X 8 [ J R 4 A1) A9 97 1o
U T SR i v o ot v T A A WO A st i N £ 7 N T ) 1 21570 2 R s Ol TR S R T
e« 08



EET S RS REME K BRSSP XM SEERNE TSR

*3 TRESHEFRETEZEERJMXERBFHZW(HEX BAU, IL£75T)

s1 82 S3 S4 S5
2023 2030 2023 2030 2023 2030 2023 2030 2023 2030
hIERER | 3331 | -1.53 | 3474 | -1.19 | —116.85 | -35.52 | —536.48 | —242.73 —871.09 —434.06
eS| —37.60 | —79.44 | —37.83 | —40.00 | -36.74 | -81.46 | -55.61 | —111.27 ~75.24 -170.40
IEYN -029 | -0.85 | 090 | -1.05 -1.11 -2.09 -1.76 -1.97 -7.81 -13.37
e -1.16 | -1.75 | —2.06 | -1.71 -2.57 —4.09 —6.89 -9.59 -10.11 -20.15
WRHIE | —039 | —046 | —041 | —025 0.59 121 4.07 7.56 0.22 -2.57
BivE 4 -0.05 | -0.06 | —0.07 | —0.06 0.03 0.00 0.23 0.31 -0.04 -0.56
RN 1.97 2.33 2.08 121 —-89.87 | —114.29 | -123.90 | —148.86 -129.49 -159.42
EnpE 041 | —2.10 | —042 | -1.10 —0.83 —4.32 -3.31 -12.54 —2.66 -32.81
hEAE 1.62 2.09 1.71 1.11 7.43 8.85 -116.56 | —-173.31 -119.25 -178.35
I 2.58 3.35 2.72 1.77 11.45 13.41 -186.92 | —286.53 -192.63 -299.22
R 0.05 0.97 0.07 0.63 6.33 9.39 47.08 68.00 -79.96 -219.55
MR 395 | —6.41 | —419 | -343 -2.78 -6.11 -12.69 | -20.96 -80.07 -152.62
ROW 423 | 1434 | —442 | 747 —0.04 -9.05 27.19 21.82 —64.80 —270.85
A —75.17 | 9820 | —78.46 | —51.54 | —224.95 | —224.08 | —965.54 | —910.06 | —1632.92 | —1953.93

A it R e ] 65 A 98 [ A0S R Az B S e, 3K TR b DX A R KT A2 Bl 2 Y T
S, HAX R AT REER Y R 2 B, LA S48 52 R i), AE 3B BOR S i, v B TR R AR
5 BAU FIET 116.56 (67T, ¥ W FFET 186.92 /23 7C; 1Mi &) 2030 4, _F 3R B4 b X A8 F1) 45
BAU 43 5 F % 173.31 /2.3 501 286.53 129570, — A~ H B WY JF IR, 08 F 28 320 25 2 v [ K fili
TR At 1 1R AR K R SRS n P R 2, DT DR K A XGRS R A RO, 2 T A b
DX ARt B ol A AR R s e, S SO0 R RARADEAL R BE I . 5 GDP 2 fb 45 R340, 6

XA B 52 R ) T AR R s, (G A ] 5 i b DR R FH B 25 4 R A R AR

3. K ARk, 3 4 R T AR E X A EROS [R) H IX O Rt TR . 1 e, B
SEC S A RS G N T AT A A A, DT 55 AR OGP i B PR 4 0, S 3 B
b, BB R AR R OR, FRE R O G 2 B G hn. LL ST AR SR 6, 22 56 Lk X 3R
B S D,TLHT I Y AE A BAU TS 5% F % 0.28%, 3% — B IR AR T35 [ 1Y 0.61%. {4
PV R Y S, 55 [ B 3 S it  H AR G il R — i 1Y BR ) e RS AN, R R S I ST ek i
Sz my b [ S0 3 2R AR H A A5 il DO e Bl % HR 50 0 35 0.07%,0.06%
0.05% Fl1 0.04%., i 745 71 5725 3 [ . H 7S F1EQ B 25 b X 98 A 2832 156 8 )5 (S4 15 5%, P R B
HH T R 1 — 2538 2 4.35%, 7E et 7 5 (S5) T, Hp [ B Hh 11 52 2 Ak 8.02%.

T B 0, BRBE 5% SRS B T 2RSSR Ml X R G K 1 A7 R [ R B 1
TS ], 2 [ 5 e R /R A R R R T B, E S5O ST R 43 0l ik 3] 5.42% .
418%%[1231% FERF RV AE BE -, 58 Fr 52 6T 3 [ 15 57 ) 19 0 T8 5% e Bifi 2 15F ) 228 9 9 22, ts

HE ) oot 5 MR B 0 BRSNS ok e FE Bl i 1 5 (S5) T, R EH 1
55 BAU [T M 2023 4E 1Y 8.02% [ 2 2030 4E 1) 7.77%. SAKIETE, i85 Fr 2535 1 wh o 5 min B2 Bt et (1)
U s, AHR BRI B A A B, Xl R T e B A S e DR A

i oA, EREG A E S H A E A O R B R EE ST
(S5), HE KBl S 4E HE 1157 5 88 BAU % 5 F b 8.78%, 1% 5 Hh [ K Jiti 8 A 0k 10 X AR A7 B B v A
s HE G E A H A ORI 2 55 B 8.53%.6.07% Fll 2.57%, iX F B H T Bk
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Fr RIS v T S BT B AR 08 BRSO, T B L AR M DO R Z A R i R ORR R . 5
B L, o R Bty A S DX 11 B A 9K 8 A 2R 32 SRR A D7 T — R R AR I S LR B
Hh R (g X)) 28 5 14 I 32 iy, T BRSO B, DTS2 Mt AR il ) 2 1t oK, B
SRR R T R RO, F R R A o 3 AR 2 LK, K — 25 o [ B T S0
st R HE 15 5K, B 28 3 K T

F4 TREsxtFRETEZERSMX L OMF 0 (M BAU, %)

GHE O
S1 82 S3 54 S5 S1 82 S3 54 S5
2023120302023 {2030 {2023 |2030{2023 {2030 | 2023|2030 {2023 |2030|2023 | 2030|2023 | 2030 | 2023 | 2030 | 2023 | 2030

R |-0.28]—0.24|-0.29|-0.25|-1.01|-0.82|—4.35|-3.77|-8.02|~7.77|-0.33|-0.26|—0.34|-0.27|-1.11|-0.81|-4.67|—3.71|-8.78|-8.01
FH |-0.61|-0.62|-0.61|-0.62|-0.68|-0.68/-1.03|-0.93|-1.29|-1.10|-0.31|-0.31|—0.32|-0.31|-0.33|—0.31|-0.42|—0.38|—0.61|-0.56
FEER | 0.01 | 0.00 |-0.04{—0.04/—0.09|-0.10|-0.23|—0.24|-0.25|—0.24| 0.00 | 0.00 |—0.04|—0.03|-0.06|—0.04|—0.08|-0.04|-0.13|-0.08
el [0.01 | 0.02 |-0.02(—0.02|-0.06|-0.06|—0.20|—0.17|-0.27|-0.20|-0.01|~0.01|-0.04|—0.03|~0.05|-0.04|~0.10|~0.08|—0.13|-0.12
TRISFIIE | 0.00 | 0.00 | 0.00 | 0.00 |-0.04|-0.02|-0.16/—0.08|—0.25|-0.13|-0.02| 0.00 |-0.02| 0.00 | 0.00 | 0.04 | 0.08 | 0.23 |-0.06| 0.10
VU2 1-0.00/-0.00|-0.02(—0.01|—0.05|-0.03|-0.10|—0.04|-0.16/-0.08|—0.01|-0.01|—0.03|-0.02|-0.02| 0.00 |-0.01| 0.07 [-0.08|-0.01
HA  10.04|0.05|0.04 | 0.05 |-0.98-0.98/—1.34/-1.27|-1.63|-1.48| 0.04 | 0.04 | 0.04 | 0.04 |-1.79|-1.75|-2.28/-2.22|-2.57|-2.50
EEE 1-0.02/-0.02|-0.02|-0.02|—0.09|—0.07|-0.35|-0.26|—0.44|—0.34|—0.02|~0.01|~0.02|~0.02|—0.05|—0.04|—0.13|—0.09|-0.22|-0.21
HEGH]0.070.07]0.08|0.07 | 0.33]0.29 |-5.17|-4.89|-5.42|-5.10 0.12 | 0.10 | 0.12 | 0.10 | 0.53 | 0.43 |-8.20|-8.15|-8.53|—8.47
i [0.06|0.06 | 0.06 | 0.06 | 0.22 | 0.20 |-3.90|-3.83|4.18|-4.07| 0.09 | 0.08 | 0.10 | 0.08 | 0.38 | 0.30 |-5.80|—5.80|—6.07|6.06
AR 0.05]0.04(0.05]0.04|0.16 | 0.12 | 0.79 | 0.64 |-2.31|-2.62| 0.04 | 0.03 | 0.04 | 0.03 | 0.18 | 0.12| 0.92 | 0.68 |-2.24|—2.38

W | 0.0110.01]0.01]0.01[0.010.00 |—0.011-0.01|-0.17|—0.15| 0.00 | 0.00 | 0.00 | 0.00 | 0.01 | 0.01 | 0.05 | 0.03 |-0.10|-0.13
ROW |-0.00/—0.00|—0.00|-0.00|—0.01|—0.01|-0.06|—0.04|-0.25|-0.26|—0.01|—0.01|-0.01|—0.01|—0.01| 0.00 | 0.05 | 0.06 [-0.22|—0.29

4. DXL R Al o B AN TR A A BRAL N B, i 4% b DX 28 TG 38 X 22 B8 Hi X
M 7 A RO A . 3RS TRAR T BOR vhli w1 (2023 4F) £5 Ml XOEIL A9 AR AR Bl . W] AT, 3R
R ARSI, W0l T S S A7 — o AR I BT S, ELRE S R 1 AR i TR, R R
ME BRSNS WG I, 24 A S8 6 R [ S0 e B (S B, FR Dl A B 3 BAU I S
8.20 77, #oll T B 0.01%; 24 IR I B % 3% [ St ots 2552 (S2) i), 3% [ 2kl N3 BAU 1
SCHEIN 8.56 T3 N5 i BT A Hby X 4 6 I S s A% 5z (S5) B, FR Rl A\ B8 BAU F B 0.18%,
Jolb NI 136.35 T3 N, Xk i i o 3k

x5 ThRESxtFEEZERSGEX R EIE MR

WL A LG (FHXT BAU, %) WAL AE fE NECREXS BAU, T N)
S1 ) S3 S4 S5 S1 S2 S3 S4 S5
GHEPN -0.01 -0.01 —0.04 -0.13 —0.18 -8.20 -8.56 -27.69 | —104.01 | —136.35
eS| -0.07 -0.07 -0.07 -0.07 —0.05 -11.60 | -11.61 | -11.01 | -11.73 -8.20
N -0.00 —0.02 -0.03 -0.05 -0.07 -0.05 -0.37 —0.47 —0.84 -1.33
e —0.00 —0.01 -0.02 —0.03 —0.02 —0.06 —0.46 -0.53 -0.96 —0.52
WRAFI Y. —0.00 0.00 0.01 0.04 0.05 -0.05 —0.05 0.12 0.53 0.65
B -0.00 -0.01 0.00 0.03 0.05 -0.01 -0.02 0.01 0.08 0.13
EN 0.02 0.02 —0.45 —0.54 —0.51 111 1.17 -29.80 | -36.01 | -34.16
EpE —0.00 0.00 -0.01 -0.02 0.03 -1.00 -1.03 -2.07 -9.04 10.43
hEAE 0.04 0.04 0.19 -2.74 —2.74 0.48 0.50 2.19 -31.56 | -31.61
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EET S RS REME K BRSSP XM SEERNE TSR

gRs TREstFRETEZEERIEX M0

LA LG (FHXTBAU, %) LA NEL (AR BAU, TTN)
S1 S2 S3 S4 S5 S1 S2 S3 S4 S5
| 0.03 0.03 0.11 -1.85 -1.87 0.75 0.79 3.01 -50.22 | —50.85
/R 0.01 0.01 0.05 0.27 —0.60 0.20 0.21 1.39 8.15 -18.18
G 0.00 0.00 0.00 0.01 —0.04 0.11 0.11 0.41 121 -3.41
ROW 0.00 0.00 0.00 0.02 —0.03 —0.44 —0.44 0.51 2.39 —4.13

FE AL, WA B U R KBl Il B b, TR A A2 X B 0 R AR IS B A
13 DX B sl T 37705 o0 B 35 1 S T R i . LS4 s B 1, vb 4 1 9 sk A BROK R R B 2.74%,
gl N 31,56 5 A i sk KR R B 1.85%, 2l A in 50.22 7 A H AR L
0.54%, 3 Rk N H 0 36.01 J7 N0 ROWSEE, 5 F il 56T Toi 2 ol B i 8 20738 ek A F,
JIT T8 A2 sl o BRGNP X B, 38 [ 32 5 19 2858 R A Tl ok 1 2l i 3 p At
K X R, X —45 55 GDP s AR F G5 bR r 28 b 250 .

(_ﬁﬂk):ﬁﬂfﬂﬁ

L 2Rk FE BAT L ™ AR b, 34T 19 I R & U A% SR R A% £ CGE ﬁﬂ”k%%@}#éﬁl
Aiﬂ%%féﬁﬁiﬁu{ﬂw&,%FIJEE'FB@@HLL. Dﬁun%l?]iﬂ;ua%{ 1l B s A R A
] —J2 i Tk AR A AETE, i R Bl B 15 BT ™ ok 2 i"ﬁ[l,:mﬂkﬁﬁtﬂ BES7
) R % o b DX T E%?%Eﬂﬂk%?ﬁmﬁwﬂ- :Eﬁh?iﬁi%iﬁmm A R 5 [0 3 ]
St AR 32 1 [ 58 sHi XA HL 0 B ATl ™ s T e RE

F 6 512 T &M IX B 15 BAT ML A AR AR B . LA S4 1% 52 1], 2023 AF o [E KB FL 15
BATN T HEE BAU G 530 5.11%, 1 v E 578 KR T B 27.07%, 5 E T R 22.57%, KA ZE iz
Eééj'éﬁ’ﬂ%?ﬁ%u&k%ﬁ@%%ﬁ BAT 7 0 AN 5.52% F1 2.28%. MR - F, i Tk s
F s, 3% B E BAT A SRR RS S eI 5 (S5) N, TR E (5 B AT Mk E
3 BAU T 5 O3 I F 2023 4E11) 9.45% 38 2 2030 4E11) 10.85%. KUAE ANk, 5 P8 K A0k 0 75K A L,
T o 5 BT L™ H B AT AR XA R, X LS A F = A AT SR T B — N A, i — Bt i ik

#x6 THREZHNHATEERJMXEFERITL~REZE(EX BAU, %)

S1 $2 S3 S4 S5
2023 2030 2023 2030 2023 2030 2023 2030 2023 2030
SHEEPNGT 0.36 0.46 0.37 0.47 1.20 1.34 5.11 5.92 9.45 10.85
ESE| -1.80 -2.21 -1.79 -2.20 -1.56 -2.13 -0.94 -2.12 0.13 -1.05
JIEVN 0.10 -0.01 -1.02 | -134 | —0.79 | -1.34 -0.09 -1.54 1.13 -0.35
EES| 0.20 0.11 -020 | -0.36 0.03 -0.31 0.82 -0.21 1.85 0.92
RAHN 0.26 0.09 0.26 0.09 0.69 0.20 227 0.46 4.67 3.07
= 0.22 0.08 -0.10 -0.29 0.36 -0.09 1.91 0.42 4.10 2.70
EEN 0.43 0.32 0.46 0.34 -7.69 | -9.17 -7.89 -10.43 -7.52 -10.04
EpE 0.17 0.07 0.18 0.08 0.43 0.14 1.56 0.54 3.30 2.35
T A 0.43 0.33 0.45 0.35 1.55 1.19 -27.07 -30.18 -27.65 -30.86
I 0.46 0.35 0.49 0.37 1.70 1.30 -22.57 -25.30 -22.75 —25.54
AW 0.41 027 0.44 0.29 1.34 0.89 5.52 3.76 -13.73 —15.64
¢ 0.21 0.12 0.22 0.13 0.63 0.37 228 1.37 0.76 -0.38
ROW 0.10 -0.02 0.10 -0.01 0.50 0.19 1.98 0.92 0.87 -0.91
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2. S ERH 5 BAT AL XGH 5 5 AR Bl o & 4 B3¢ TR R 28381 50 o [ oK il 5 2 52
] R B0 DX [ L 05 2 AT B 57 ) B 8 AR 0 (LA 2023 AR f61]) o s Jr % i 23 ok B 2 1 57
Gy RGN 2 5 A A8 1 W I ) K i b DR v [ Kt v, A AT ol i e T B e el A A
A8 32 Tk S 1 ] R s DX D0 2 G, kA — R LR T R i bl o E STAE ST,
5 [0 Rl 0 ATl T KR R B 52.58%, H L Rtk 96 HE 2 /N R B 0.87%, T B
] R QO ) I 55 %o ] R ot L 5 8™ it K S B Bl AR 1 THGR, X R BR B T B Ak
SN, FRRETE R E A E L HAMASEZ B AT 5 (S4) R, =X E KB
F1 4350 F B 81.20% . 73.05% Fl1 38.74%, T A A TR 28 5 b 1) 13 11 B0 38 0 19% 2247 o X P 3R
SRR S v B O 6T S LS B RS T — s s ), B e [ R A IS S ] LA M DX A A
A, R AT AL B ARG S8 [0S A th A% 5 iy >k i 17 1 i

4 BREEERTPEAMSEZERNXEBEFRESTUEZEL(%)

3. X FRE AT BRI . 3R 7 F0 2 T ONRLG 7 AR S 1T T 3R E A ATl 5 A A
Blo T LU Y, 0 B0 e AN [W) A7 5 ) B S B vk, B 10 e i v 15 S ATk L
A, HABAT L ™= 438 BAU I e ¥ 2 IR R R BE 09 B P, Xt i @ SRR I L 2 4 A7l
JT 7 32 f4 SATE i d oR, HEP H RRMRKE h ST RERY 0.06% Y 2 S5 1 Y 1.96%, 245 R 5 HL
B AT A 77 X 00 8 A B M PR 558 A O . ARIE GDYN 10 % PRI 53, o [ o 15 B AT Mk %
LR I ATl i T B A R BN 8.31%, 1 H e ARll Il R Al | B i R L 97 4 R
T B R A REIARE 1%, HIXTRE, T Tk AR 55 Ml fir 32 6 TR g /0, H R iR
4351 ST 0.00% F1 0.02% 1 2 S5 1 0.16% 1 0.35%.
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EET S RS REME K BRSSP XM SEERNE TSR

x®7 TRESHREFREITIL~HEENE(HEX BAU, %)

s1 52 S3 S4 S5
2023 2030 2023 2030 2023 2030 2023 2030 2023 2030
Aol -0.03 -0.04 -0.03 -0.04 -0.08 -0.10 -0.31 -0.39 -0.65 -0.81
ol -0.03 -0.03 -0.03 -0.03 —0.08 —0.09 -0.32 -0.35 —0.60 —0.67
Redibll —0.03 -0.05 —0.04 -0.05 -0.10 -0.13 -0.33 —0.47 -0.93 -1.19
ey —0.02 —0.02 —0.02 —0.02 -0.06 —0.06 -0.25 —0.24 —0.48 —0.47
I -0.06 -0.09 -0.06 -0.09 -0.19 —0.24 -0.91 -1.10 -1.68 -1.99
BTk —0.05 -0.06 -0.05 -0.06 -0.16 -0.16 —0.60 -0.63 -1.11 -1.19
Tl 0.00 0.00 0.00 0.00 —0.02 —0.02 -0.12 —0.09 -0.16 -0.14
AL FE BATE 0.36 0.46 0.37 0.47 1.20 1.34 5.11 5.92 9.45 10.85
AR A -0.06 -0.07 -0.07 -0.07 -0.33 -0.29 -1.24 -1.18 -1.96 -1.95
BRI -0.05 -0.05 -0.05 -0.05 -0.20 -0.19 -0.69 -0.66 -1.14 -1.14
S E AT -0.02 -0.01 -0.02 -0.01 -0.05 -0.02 -0.22 -0.09 -0.36 -0.19
iz 55l —0.02 -0.01 —0.02 -0.01 -0.05 —0.03 -0.21 -0.12 -0.35 —0.22

4. X TR AT Al 1T ROSE0R . 4 8 B2 T ORI ARG A BT IR E A A7 Ltk 1 1157 50 1 s A
5004 2023 4E 1), Mt FK T, B AT 17 0ll th 11 BAU 15 58 th B F e, Jovb, i A
Tl A 35 S 0, L PR 6 AT LS4 SR A, RS T 4 B 8.48%
1 4.12%. ISR, B8 T W T £ 04T ll, B LT A AT Al 08 B0 3552 0K, ot
Fe i 1 5 e 2 B 1 2 7 RS, 059 T 5 3 e DA, AT SR T . A
TR B K 75 o B8 4430 11 M8 R 05 5, 35K U5 A 05 4 0 1 o0 % 36 o, 28R 41Tl b b A G,
R TRAN 7 RS R L, 8 R IR 7 3 T B 2, R A B R T
2 2 AT Il T 280, 143 0 I8 3T i ol A A S B G 1 1 420 0 ) 5 4
£8 K BENRERETL GO0

1 H AL X BAU, %) ARG (FAXT BAU, %)
sl 82 83 S4 S5 Sl 82 S3 S4 S5
el -0.12 -0.13 -0.32 -0.82 -2.22 0.05 0.06 0.11 0.28 0.93
el -0.16 -0.17 —0.55 -1.66 -3.68 0.05 0.06 0.10 0.29 0.97
SRl -0.25 -0.26 —0.44 -0.26 -4.49 0.07 0.08 0.15 0.36 1.65
JEfY D -0.10 -0.11 -0.38 -1.23 -2.72 0.03 0.03 0.08 0.33 1.04
HIENZ -0.12 -0.13 -0.33 ~1.49 -2.95 0.00 0.00 0.18 2.22 3.00
BTk -0.22 -0.23 —0.64 -2.39 -4.69 0.08 0.09 0.30 127 2.46
HT -0.13 —0.14 —0.44 -1.88 -3.90 0.06 0.07 0.33 1.86 3.09
A F{E BAT —0.48 -0.51 -1.87 848 | —-1529 | -1.80 -1.89 —6.41 2726 | —51.19
MR -0.27 -0.28 -1.13 -4.12 -7.07 0.07 0.07 0.79 3.52 5.12
B -0.17 -0.18 -0.75 -2.53 -4.36 0.03 0.03 0.33 0.98 1.58
MR AT -0.17 -0.18 —0.49 -2.24 —4.21 0.07 0.07 0.19 0.81 1.70
-84 -0.11 -0.12 —0.35 -1.40 -2.72 0.05 0.05 0.16 0.60 1.29

(=) ] X SR Mg AT 5
PR 73 M 2 W, 26 [ 3 00005 Jr Az K i T A xR I 28 5 3 o 0 B0 TR ) o Sy IO X 7
TE 8 R BE R AL, — 75 1 a] A B i 37 535K SR, 1 ik 5 A O [ 28 M X IR A 28 SR MBI &
Vi, f Bh 22 10 13 TR i B URE ;o3 — D7 g e [ B AT A, RO HES) BT AR, 55 0 AR
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O R 1 Y 22 B S e (BRI, 2022) o 2 T ok, A SCHIME B sl & CGE B8, 25 5% 18 4 it 715
BAT AT RN B 2 DR R o M T4 AT, BT LS4 AR e, I B 5% 10%.20% Fll 30% DY
Tl S INAEL R W1 5%, S5 5402 9 Firyn . 5 JC AR SoAH Eb, AU 5 3 B GDP B R/, Ja R
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FRLHNBAZAT 0 7= 3, B & 18 7708 i BE 25 58 7 ny 3 s, A AT A9 < e BUASA BT R,
SECRE M TEZ 35, RN GDP B R A CAS A RAR AL 82

*9 TRAMBRNKEHEXZFIETRHEM(S4 HR, 83 BAU)

S4 S4+5% S4+10% S4+20% S4+30%

2023 2030 2023 2030 2023 2030 2023 2030 2023 | 2030

SLFRGDP(%) -0.31 -0.23 -0.28 020 | -026 | -0.17 | —-020 | -0.11 -0.14 | —0.05

Ja RAE A (12878) —574.26 | —242.73 | —570.43 | —209.03 | —566.74 | —175.81 | —559.81 | —108.71 | —553.50 | —42.81
(%) —434 | 377 | —426 | -3.67 | —417 | -3.57 | -3.99 | -3.38 -3.81 | -3.18

#EH (%) -4.67 | -3.71 -4.61 -3.65 -4.56 | -3.63 —4.45 -3.54 | —4.34 | 345

A FE BAT ™ (%) 5.11 5.92 5.48 6.29 5.85 6.65 6.59 7.38 7.33 8.12
. ERERBR

2 EFEB BUN b LR E S 1 4 B35 R B U9 A o) A i A B SR, S (R 22 b 7E T, FEE UM
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LA A AR TR I R 3 F 1k, AR SR FH 3R 2 K 8h & CGE B8, R4S F 2512 1
FELR 7™ o P P A G Ik B S, RS [R) 17 37 T 0 2 o 3 [ L Bt At = B 5%l
X 7% W28 55 1 b i B2 e o AR SCAS B G BEE IS AR . —J2 98 [ 32 3 0 3R [ S0t A B (I ke g
PR AR R, (H 3 [ 22 5% 18 37 B8 0 T K, s Atk 11 58 A v T B AR o 17 0, R 1 SE PR GDP R
R 25 0.49%, Ji B A8 AL 871.09 /23550, H I 4> 8.02%, will T % 0.18%, 2k A %3 i
136.35 T3 N o 2 36 [ 32 T 50 i A5 106 TR A 2 R M i 3 LI T A O T 2 U R 4, R R Y
i R P E S AZSIZ S, S E 2 AR MR R T TR E . =R R B
W 2o X R A7 ol & R ofe S P ) o IO BR T L TR BAT AL 7 s B Ah, HoAl ATl e
P R [ R 0 I, v B 3 R A ATl 1) B0 T S ) e R, DR SE I S R AR s Aok
10 52 Ty B R NE, K S 55008 A2 1 B 1 20 A B et 3R S s 1, DA O R Ak
BRI SR T 4 1), JF R 25 o o T DG S8 F 7= albe  e s 1B 5 A B T % A 9 LS 4k
iz %o [ 28 5 114 A7 T e o

FRAE bR 4518 T LAHE, 20 RSN B A 4z B¢ B g 1k 96 [ 4 S5 R AR R4 4T R 114 6
SRz — o T, %R RN 5 E AR AT AR — B AE N TR RE SG UL A AR BT R
FAR ICLE S Iy TN KA VAR ], 45 o s i R ™ o Y f i o, R R AR IR
D5 B ET VA (1) FFJR AR A7 A 0 2 w0 DAL A0 B PR A, 2% D) R 2 5 [0 A 3 B T R 26 8,
i AN TR g Rk S T B A R HOIR B8, A A KO R B AR B I A S A
(2) 7853 P AT F 58 P JG 3 R I ASMIL SEZIHLAY 28 56 2001, P 57 37 36 A W) s B 47l
4 7 i B R B, ) FH 85 6 B R T B R T 7 S R 1 A N T R TN R g 1
PPN Q)FTRRIE T H B, 7000 & 48 vh 77 ik I K (4 T 48 ol AR o 10 38, o A [ R s B
Fi Iy, $T U AL O F AR TR R, MARAS b A & o B 22 1 AN B
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Embargo Alliance, Supply Chain Disruption and China’s
Macroeconomic Vulnerability: Taking Chips
as an Example

Cui Lianbiaol, Weng Shimeil, Mo Jianleiz, Song Malinl, Xia Yan’

(1. School of Statistics and Applied Mathematics, Anhui University of Finance & Economics, Bengbu 233000, China;
2. Institute of Science and Development, Chinese Academy of Sciences, Beijing 100190, China)

Summary: The United States is trying to build up an alliance to continuously strengthen the technologic-
al blockade against China. Chips, as the core carrier of high technology, constitute the main battlefield in the
Sino-US competition. Under the context of an embargo alliance forged by the United States against China and
the risk of chip supply chain disruption confronting the world’s second largest economy, it is of great signific-
ance to quantitatively evaluate the vulnerability of China’s macro-economy and its impact on the border of
chip import disruption.

This paper develops a dynamic computable general equilibrium model consisting of 13 regions and 12
sectors around the world to make a simulation study of this issue. Simulation results show that the implementa-

tion of chip embargo imposed by the United States alone tends to have a limited impact on the Chinese

(565 165 11)
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prises, with a significant increase in innovation investment on the one hand and fixed asset investment on the
other. It can be predicted that there is a positive correlation between ESG performance and commercial credit
financing, and a “debt-contingent governance effect” between the two, which effectively promotes the high-
quality development of the real economy.

The marginal contribution of this paper lies in that: First, it analyzes the effect of ESG performance based
on the current growing scale of investment in ESG assets in practical circles and the response to the extensive
research on ESG in international academia, which is an important supplement to the ESG literature. Second, it
not only provides an important literature supplement to the existing factors affecting commercial credit finan-
cing, but also provides empirical evidence from China for understanding the relationship between ESG per-
formance and commercial credit financing. Third, it provides useful policy inspiration for China to continue to
promote the construction of ESG and help the high-quality development of the real economy.

Key words: ESG performance; commercial credit financing; green development concept; high-quality

development
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economy, but when Taiwan Province of China and South Korea join the chip embargo alliance, the Chinese
economy will suffer huge losses. Under the extreme scenario of complete interruption of chip imports, China’s
real GDP will decrease by about 0.49%, with exports and employment declining by 8.02% and 0.18%, respect-
ively. Worse still, the number of unemployed people will soar by about 1.36 million. Due to the trade transfer
effect, there is significant heterogeneity in the economic impact of chip embargo alliance for countries and re-
gions inside and outside the alliance. Specifically, members of the alliance will lose, while its non-members
will benefit from the US-led chip embargo alliance. Moreover, the economic impact of the chip embargo alli-
ance on its members is also asymmetric. Specifically, if Taiwan Province of China and South Korea join the
US-led chip embargo alliance, their economies will sustain heavier losses than the United States. In addition,
this paper also finds that China’s subsidy policy for the chip industry may help to alleviate the negative impact
of the US chip embargo on the Chinese economy.

This paper makes the following contributions: First, it is the first-ever one that evaluates the macroeco-
nomic impact of the US-led chip embargo on China from the perspective of the alliance of major powers. This
paper analyzes the evolution trend and law of the embargo in time dimension, revealing the impact boundary
of chip supply and the pressure of China’s economic system. Second, it is the first study that analyzes the re-
gional spillover effect of the chip embargo from the perspective of space trade transfer. Furthermore, this pa-
per also estimates the trade transfer effect between relevant countries/regions and China under different scen-
arios and corresponding benefits and losses. Third, it introduces the concept of “virtual tariff cost” into the in-
ternational trade model, and quantitatively depicts the interruption of chip imports caused by the intervention
of national administrative forces, which better captures the non-market behavior in the chip embargo.

Key words: chip trade; embargo alliance; supply chain disruption; economic vulnerability; dynamic

computable general equilibrium model
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