oh BR bt 2% 1 [ B = A i 52 B
HRIRRE K TSR

KRN X e 35 AR S
2023—2024 (s )

& B4k i pA A2



TERE, KEE
TR FRKE
BT

EHEME&B (CIP) #HiE

MO X R T sy . 2023—2024 . BRI / RS . — deut . i
el AR, 2024, 10, —— ISBN 978 —7 —5220 -2535 -3

[. FiI5

o ] B AR CIP 304 A% 75 20241 WR431 5

W X 3 BRI FE 4R . 2023—2024. R4
OUZHOU QUYU JINGJI YANJIU BAOGAO. 2023—2024. OUMENG JUAN

HR
e ‘?@'ﬁ‘.ﬁi:ﬁ#&f)—
ik JERTTE G KRR 2 5
TG EES  (010)66024766, 63805472, 63439533 (fLEL)
M L4505 www. cfph. en
(010)66024766, 63372837 ({LH)
HFMWSE  (010)66070833, 62568380
Mk 100071
45 BHEE
EL
RF 185 2K x 260 2K
Epgk 18
FH 330 F
FRYR 2024 4F 10 A4 1 IR
EIYR 2024 4F 10 A% 1 RENRI
EM 69.00 IC
ISBN 978 -7 —5220 - 2535 -3
WL IRER AR AAL T D3R BXRHTE (010) 63263947
Y TBHEAS . jiaocaiyibu@ 126. com



£ H

B g

e

MR

o

AR AT

W T (HEREEHT)

TILE

% =
% &

M7 T

5L &

&

53 E 8

K 4t 4]
(SRRl

x| i






2024 AFEE R ERE PR TR 2B (LR RIFRARER) ALK 30 AR, 1 rh [ i
——Fr i PO B R BE, BRI 22 30 ARRAG A . AMRELHT, o4
MG T A P Y5 | | R, 1B R D e BRI b A B Y
Qi | ARk, AU T PR TR | R R E R, WA T E
FHERH )y M2 TSR, 9o ERICE 9805 A 55 %
UFHEHALRHETE” B SRR 355

30 4Fok, FBRFR “HMPIFAE . SEARSLEIFE” BRI, fEEARBEIE Ly
SRR, THI T S RBESE + SIS B IKEh R, RS8R TE “2 +4 +
X7 BRI U H AT A 2 RSy, A e R A R R A A
HIEICRE M2 R R WAL ARG 2 —, FTE AR e, )iz 4R Tt
FAREWI

G AR 55 T v FE B O SO, 4 Sl P IO O s e L [ PR
GRIFOR) CNAET BT, 7R BT BUF R SR, RS L
RhiocWs (JEIT) ABRAFT 2007 4F 10 e fm] KA 0 I v Rl 2 6 1 B < BT 50
B (LA RIFRBETERE) o WFFEBe A BT A B, A I r IR o i 8 T2 A 18 19— 1 4
oo B ERINITIL, EPMERE AR SR &, WFE AR [ R4 il e 19
ARG, BB BT A RS R T GBI S 55 & e R HLIE M A2, BUI T
N RHUR | GREATT T R T RERBR E  HE RIE—AIEET . E A
BRSSO Lt FE Bra il b O IS B R . ksl < E %7 B

@ 2021 4, PERBEKTEBMEHFTE “2 +4 + X7 BRI R @i BAr, B0 T RO 2R T
FE R AR, “2” Fe R BIh.CRBERYE I PR & ST <47 $8 KBRS . P E SR, R
B ARSFA (ESG), ATHERE (AD) S40Mr4m, URsBIRS,; X7 RERSEHO . DI REMHAE
BIRFFTAIR .



M X B 255 R IR 4 2023—2024 (R )

W P AT

DB SIHMEATIY 17 4, IE(H_ 8 SRR T RONE S & R E . -
T A BRI BA—F5 [0 2200, 4 9% R T5C 2 DA R0 P ) [ B, 4 k1 A
MU RBE M RSN RS SEE N A a O A A L, R EIEARE NS
SERFE N 71 1R B 4l o

VR LIRR S5 [ R 4 il R R s SR A0 EL AR AR JE ML, TS B B 4 20 4000
iy, FREefadrants, BUST “wTRIN S BB BEERUR . BT UREE 150 £
TV A SRR, MR RUE CBERMEIRER” IFE s 160 2] “ Rk
B BRI, RS UREE R LR 200 240y, HARE ARG ML %,
TE45 R F TR 2 B0E R 20 A S e 30

FFEBELR 2 KNt AR kR, BRI 9 4 Bk 4 BTl 3 TN 136 4l & R i )
B, PERE < T (B RN i R A b0 A ) O i B
9, WFFEBAEAL R B Rl R SERIAT . 2017 4B “h RBERG K AFFE T, 2021
SERFR R AT < BRSO SR, 2022 SRR E ST FPEREE S M 4Rl 50 A
IR e AR A2 IR X 22 P KB M R NS, RS2 RS B 2024 4R — IR G
BLADE <iREe” . MORRIEE RIS iR, REFELTH 5 TR,
AEREMRIE T, AR, TEARBPEAER A TAHNES .

— R UKOHEER, XEMNS, B TRK30 % HSEE4EE, ks Lk EPR 4
il B AT R AR



(R X I Z FFIE IS 2023—2024 (WA ) ) J2 v WK i ¢ W5 ) B 4
FEBE . HAR IR G5 T R v ] — v AR KRG 4 110 43 9 45 BB LAY A A4 1A R
N AT AR B SE-E ISR . AR AR FE RN X S 2 BE iR SRR R AR T
MR HLIX

VERRRN X B Be R I RV AT Z — (RN X 3 28 55 i 53 4 2023 —
2024 (BRBAS)) IS T MLRTA AR, — 7 i, AR S B T B RO AR L
2022—2023 FFEEIZMATr e r, JHRAE TP E SETER by | 85 SRS
BAEMGH SR Sl , B8 NBREE L UAF 8 FH ERZ 57 A VR AR B 8
WAMSHEGR, S—HH, AHREREERE T 2SR, B, AR
HIESE T AR TR AT A BOR R AT, S B TR T 2023 AFRRE 205
WA BOR R e O REA ST 2 gl iy, FRAIHE 5 RO H o 20 0% s 3l
GUSWEEFOCPIR LB, < RREEIR SR aia B R AR B R
JOXF RIS A Ak B WA 1 TR ) R —— R R B T 3 AR A R E R R
FOR , AR AEAE BB U 31 Th R BE A0 T R B HE O S & i i, 2
T KRR T I R RS S A5 I B A O R R R AR a5 LA SRR B e T 1 B AT L
TN,

(RN XA B FE S 2023—2024 (BRBHAE:) ) FESE T4 S (BRI X 3
LU 2022—2023 (RKERE) ) WM, 70 h =, P e —R <R
ST . TR WCRBRHEORE 5 i g R RS A =R T E S
AVHVEEN” , F—RAFmEMNENLE, B8 “BEAT NS RE” T
e R T R % L 43 A [ 2022—2023 4F (4 B B 2 W2 U845 . BA 5 R e 4T
B, FIEEMR S e RS | & B RER G AL AN R 3 ik X e BRZ TE I RR S I, AR TR
VRS T B 4530 22 B 36 s A AR AL RIS 2 8 . 36T RO R I 2 3 A8 40



M X B 255 R IR 4 2023—2024 (R )

ZPFRAERL WOl MR R 2T E TR R B E PR = RIS TE 2023—
2024 AFFEXS RN KA PP AR RT3l , AN E L B T W K H o 1 b7 [ 7 1
T 3 AN e I 5 T AR, SR T (KRS A UK RO
A R 2 B AR EE S S T B g A Bl R —ARBE T 2023 AFRREEZ L&
TEMERT “BERERZREBTEC J7 HBUS A — SEOCHE PR E R, B dE ik 557 —1K
SEIETH RV 52 | T 2 GRS A iR T R BB LN 7 58, % R TR O AL
RIRHTE RS . 5 AR T 2023 ARRR R TERS H AN S8 T 28T A AE AR D5 T Y
SRR, AL EEA R B RMP 58 (e sk sg) M et ik
E), DR REMER (NTHEEER) %,

AT, RERESTE N A5 B e A A AR, M HE RO S 2 T S e o A
WS T 2R E RN R ECR TR Z —, RN B2 —1
ZEZY | ZHMBRRIHTY, RIS 1Y (EU ETS) J2 FEBRR
HBOL G IR R A T# . G AR R MR, R BRe B TR, A& E
BT BT R iR it T e, /o8 BAF BRSO E L i it
fift, A L RET SR SR T W e (0 e B A 8l ) 2 ——— I S B A 52 5y
Y, Hob, SBTURS =R BRSNS 5 ik RS B 4 B
TBANSE 2 G5 0 R SR 15 55 . 4% W B 8 S R R e LA B 4 R LA 32 U sk < 1
RS RARDL , AEICIEAN |, 5 PUBDRF It — 28 20 M B R e HE O AE 2 T S ) is A
HLE, SRR HESAE i shas . it Mk e miG s, KT s
(L

B R ESREAT AT ARSI ARG EE, ahlk
AR 5 G E . I AR R B Rl SV = RSk, o, SR s 1
2023 A= HRRAGA 529 53 5 MR 55 52 By i, ST 52 oy £ T P RS 52 9 52
SR G . SRR G K E LAY S S A5, IS5 S5 oo 4
TS I 55 B o R 55 B2 B Ak LA K BRI 55 52 S AR R R B, BN
BEHLGAN G T 2022 AR A E XTI BB | AT A AR B K
JEEH L KRR X P BB 0, A4 BR A AR B | BRI AT
KA SR a3, 2 -E BB 1 i 2647 rp [ - R B 7 4 il s Y 5 /1
HARELEE b SR JesR)A T ARRRTIX [ 8 RARAT SRR DL, R BRXUT HR AT
TEXRS T3 W GBS ARAT o SCHUMIE B0, XU A S A, HAb G Rl A LR P B X
ERbE TR S eI O,

2023 4, RERAETHIRRING AL, MGBORRAEKmE . feli SR EEL
THRAFEL R A SR A B IR, BRERZ R A T BRI 55 &



@
[

LRI BRI T X R B —RIIRRE, BTG R R RS LT —
JERARE . AL, TSI OC R T 20 FMEZBR, BEE TIE SREEZS
G ZIRRNAE LR, WK UZRAXRRRERNEGEEL, B
i, HOC R AR R T R AF 3k,

2023 4F, P [E SRR S M 7829. 8 43T, WU MK IR 2 Ak I o TR B Y
RO, WA R BA TR BB A T ) S ATS 9K 2 v R 5 ) BR o (A%
O, AR, Lt HrREUR L B ARk A 2 U = R G BB AR B A, (R T
R G S5 AL R B AN, BEAh, TR AR LR i i, B 2022 48
JiE, H D R A B A IR 1012 423800, 1E KR 7 HE b i
2800 %%, JEMAMT BT 27 T3 N BREE XA R4 9S4 1333.9 {23ETt,
2022 FELICK, BRT EH | KA, B REZHERN KRB EAE, 85, KBS
G NS Gy R T X E T A R iR R RO SCRI
SRS, 2023 A EFF LR I ZTUOR R IEL LT i, #E 2024 FE3 A, ©
A1 ABMEZ AR E R < JWAE”, %5 T P E e &KX M,
SR ERAS LA VERI TR

RS Z Ak, IR i, Az AR RR 2 R KA
VEZSIA], 76240085 IR 20 T, ARl iy o KOG 2R 0 4Bk & Ji HLAT -1
B, PR WABSE L R 2% 20 R R B AL, DAME S E | HE LR, JF
IR T, AkSRHE ) b R4 TR AR e R U R






Preface

The “ Regional Economic Research Report for Europe 2023 - 2024 ( European
Union) ” is the seventh edition of the research report jointly completed by CEIBS Lujiazui
International Institute of Finance ( CLIIF), Economic Research Institute of Central and
Eastern Europe ( ERICEE) and SINO-CEEF Capital Management Company Limited
(SINO-CEEF) , the investment management institution of the SINO-CEE Fund. This
year’s research report continues to focus on the EU region.

As part of the series on Kuropean regional economic research, the “ European
Regional Economic Report 2023 — 2024 ( European Union)” has continued its previous
features. On the one hand, this report provides an overview of key macroeconomic
indicators of the European Union and its Member States in 2022 —2023. It also includes
statistical data and recent developments in trade, investment, finance and other areas of
China-EU cooperation. This aims to offer annual data and reference materials for research
on the EU economy and China-EU economic and trade cooperation. On the other hand,
the “Regional Economic Research Report for Europe 2023 — 2024 ( European Union)”
maintains its depth in professional research fields. First, the report extends last year’s
analysis of EU economic regulatory policies, summarizing and reviewing the notable
events and key trends in EU economic regulation in 2023. This includes special studies
related to EU digital economy and transportation regulation, such as “The Main Models,
Latest Developments, and Recommendations for EU Data Cross-Border Flow Governance”
and “Railway market liberalization in Europe: Recent advances and insights for China”.
Second, the new report provides in-depth analysis in dedicated research sections on the
EU carbon emissions trading market. This includes the background of the EU carbon

market, the characteristics of its reforms and developments at various stages, and the
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operational mechanisms of the EU carbon market trading system.

The “ Regional Economic Research Report for Europe 2023 — 2024 ( European
Union)”, which roughly follows the structure of the sixth edition, “Regional Economic
Research Report for Europe 2022 — 2023 ( European Union)” , is divided into three
parts, namely “Overview of the EU Economy” , “Special Research on the EU ETS” and
“Recent Developments in China-EU Economic Cooperation” .

The first part consists of two chapters. The first chapter, “Macroeconomic Review
and Outlook of the EU Economy” , provides an overview of key macroeconomic indicators,
trade and investment in the EU and some Member States for the period 2022 — 2023.
Considering the ongoing impact of the Russia-Ukraine conflict, the resulting energy
crisis, and high inflation on the global economy, this chapter delves into the underlying
logic behind changes in various EU economic indicators. In addition, based on the EU
Purchasing Managers’ Index, the Economic Sentiment Indicator, the Employment
Expectations Indicators, the Economic Uncertainty Indicators and the actions of the three
major international rating agencies over the past year, this chapter also forecasts the
short-term prospects for the EU and some of its member states against the backdrop of
slower-than-expected inflation decline.

The second chapter, “EU Economic Regulatory Policies” , focuses on the regulatory
trends of the current European Commission on its key priorities. The first section reviews
the key progress made by the European Commission in implementing the “ European
Green Deal” in 2023. This includes the implementation of the “Fit for 55”7 legislative
package, responses to intensified green technology competition, and new developments in
energy transition policy planning. The second section outlines various measures taken by
the EU in 2023 to build and improve the regulatory framework for the digital economy,
including the Digital Services Act and Digital Markets Act, which primarily target large
internet platforms, and the much-anticipated first Al Act.

Currently, the low-carbon economy has become the preferred development model for
countries worldwide, and the carbon emission trading market is regarded as one of the key
policy tools for controlling global greenhouse gas emissions within the framework of a
market economy. As the world’s first multinational and largest carbon market by trading
volume, the EU Emissions Trading System ( EU ETS) is a pioneer in the international
carbon trading system. Through continuous exploration and reform, its operational

practices have matured, providing valuable experience for the design and construction of
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carbon markets in other countries. As an extension of last year’s “Special Research on
the EU Green Economy” , the new report’s special research will focus on one of the
driving forces behind the EU’s green transition—the EU Emissions Trading System. In
the second part, Chapter 3, “Overview of the Development of the EU ETS” introduces
the development background, various stages of reform, and development characteristics of
the EU carbon market, as well as an overview of the development of other major global
carbon pricing systems. Building on this, Chapter 4 “ Analysis of the Operation of the EU
ETS” further analyze the operational mechanisms of the EU carbon market, including the
market dynamics, market structure, carbon financial activities, and the market regulatory
framework.

The third part, “Recent Developments in China-EU Economic Cooperation”,
includes Chapter 5, Chapter 6, and Chapter 7, focusing on China-EU cooperation in
trade, investment and finance. Chapter 5 reviews the status of bilateral goods and
services trade between China and the EU in 2023. The goods trade section covers the
scale of bilateral trade, trade balance, major trading partner countries, and the structure
of goods trade. The services trade section introduces the scale of bilateral services trade,
the structure of services trade, and the prospects for China-EU services trade
cooperation.

Chapter 6 focuses on China’s direct investment in the EU and the current situation of
EU investment in China in 2022, including the scale and sectoral distribution of Chinese
investment in the EU, the development trends of Chinese companies investing in Europe,
and the scale of direct investment from the EU to China and the top five industries in
terms of investment size.

Chapter 7 reviews recent years of China-EU cooperation in the financial sector. It
covers the cooperation between China and the European Central Bank, as well as central
banks of non-eurozone countries, the establishment of bank branches by Chinese and
European banks in each other’s countries, bilateral regulatory cooperation, other financial
cooperation, and the progress of platforms established to promote China-EU financial
cooperation.

In 2023, the global economy remained volatile. Geopolitical tensions heightened,
and the escalating energy and food crises continued to pose new challenges to global trade
and economic development. Meanwhile, the European Commission released the “European

Economic Security Strategy” , proposing a series of de-risking strategies towards China,



M X B 255 R IR 4 2023—2024 (R )

casting a shadow over China-EU bilateral relations. Nevertheless, on the 20th anniversary
of establishing the comprehensive strategic partnership between China and the EU,
bilateral engagements at multiple levels and in various fields began to thaw. Both parties
continued to focus on developing trade and economic relations, managing differences,
and showing a solid forward momentum in China-EU relations.

In 2023, the total trade between China and the European Union reached $782.98
billion, reaffirming their status as each other’s most important trading partners. Industrial
products such as electronic communication equipment, automobiles, and auto parts
remained at the core of China-EU trade, while trade in green economy products like
photovoltaics, batteries, and electric vehicles continued to rise annually. This trend has
helped optimize and complement the trade structure between the two sides. Furthermore,
Chinese and European businesses remain optimistic about each other’s markets. By the
end of 2022, China’s direct investment stock in the EU amounted to $101. 2 billion, with
over 2800 direct investment enterprises established in the EU, employing more than
270000 local staff. Meanwhile, the EU’s cumulative investment in China totaled
$133. 39 billion. Since 2022, in addition to large European multinational corporations
like BMW, Volkswagen, and BASF, many European small and medium-sized enterprises
in sectors such as digital and home appliances have also increased their investments in the
Chinese market. To further strengthen cultural and economic exchanges between China
and Europe, China has continuously introduced multiple visa optimization measures. As
of March 2024, 11 European countries have joined China’s visa-free travel “circle of
friends” , demonstrating China’s commitment to high-level opening up and enhancing
China-EU exchanges and cooperation.

China and the EU are two major forces driving multipolarity and supporting globalization,
with extensive common interests and immense cooperation potential. In the current increasingly
turbulent macroeconomic environment, a stable China-EU relationship holds strategic
significance for global development. Both sides should draw on and carry forward the
development experience of the past twenty years, with mutual respect, mutual support,
and open win-win cooperation as the main themes, to continue advancing the China-EU

comprehensive strategic partnership to achieve greater progress.
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