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总　 　 序

2024 年适逢中欧国际工商学院 (以下简称中欧) 校庆 30 周年。 作为中国唯

一一所由中外政府联合创建的商学院, 中欧历经 30 年砥砺奋进、 不懈创新, 已经

从西方经典管理理论的引进者、 阐释者, 逐渐成长为全球化时代中国管理知识的

创造者、 传播者, 不仅建成了一所亚洲顶尖、 全球一流的商学院, 也构筑了中国

和欧洲乃至世界经济文化交流的平台, 被中国和欧盟的领导人分别赞誉为 “众多

优秀管理人士的摇篮” 和 “欧中成功合作的典范”。
30 年来, 中欧秉承 “教研并举、 学术和实践并重” 的导向, 在学术研究上持

续创新突破, 开创了 “学术研究 +实境研究” 双轮驱动模式, 持续提升 “2 + 4 +
X”① 跨学科研究领域和重点前沿领域的学术实力, 构建产学研融合发展新生态。
中欧将 “构建学术高峰” 确立为八大战略之一, 打造跨学科研究高地, 广泛提升

学术影响力。
为更好服务于上海国际金融中心建设国家战略, 推动中欧成为建设上海国际

金融中心的 “人才库” 和 “思想库”, 在上海市政府的大力支持下, 中欧与上海

陆家嘴 (集团) 有限公司于 2007 年 10 月共同发起创办中欧陆家嘴国际金融研究

院 (以下简称研究院)。 研究院的创办与发展, 恰是中欧高端智库建设的一个缩

影。 研究院定位为开放、 国际化的学术交流平台, 依托上海作为国际金融中心的

有利条件, 积极研讨新发展格局下金融开放与服务业发展的机遇和路径, 致力于

为金融机构、 金融监管部门及广大金融投资者、 消费者提供一流的研究、 咨询和

培训服务, 成为建设上海国际金融中心和推动金融机构、 企业实施 “走出去” 战
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① 2021 年, 中欧院长汪泓提出打造 “2 + 4 + X” 跨学科研究高地的目标, 致力于成为解读全球环境下中

国商业问题的权威。 “2” 指案例中心和陆家嘴国际金融研究院; “4” 指四大跨学科研究领域: 中国与世界, 环

境、 社会和治理 (ESG), 人工智能 (AI) 与企业管理, 以及卓越服务; “X” 代表研究中心、 研究院和其他重

要研究领域。
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略的智囊团。
研究院与时偕行的 17 年, 正值上海金融深化开放和蓬勃发展的重要时期: 上

海的金融机构从单一转向多元, 金融资源配置从国内走向国际, 金融改革创新从

单点突破迈向系统集成; 在夯实国内金融中心地位基础上, 上海已基本建成具有

全球影响力的国际金融中心。
作为以服务国家金融发展战略为核心目标的智库机构, 研究院始终牢记初心

使命, 持续躬耕前行, 取得了 “可圈可点” 的阶段性成果: 累计立项承接 150 多

项上海金融重点委托课题, 协助筹备数届 “陆家嘴论坛” 并举办 160 多期 “中欧

陆家嘴金融家沙龙”, 提交决策咨询专报 200 多份, 出版数十部学术报告和专著,
在各大主流媒体刊发数百篇经济金融热点解读文章。

研究院始终紧扣时代脉搏, 跟踪研究全球金融市场和上海金融发展前沿问

题。 近年来, 伴随 “一带一路” 倡议的提出和上海国际金融中心建设迈向更高能

级, 研究院在传承的基础上赓续前行: 2017 年设立 “中东欧经济研究所”, 2021
年研制发布 “全球资管中心评价指数”, 2022 年发起成立 “中欧陆家嘴金融 50 人

论坛” ……眼前呈现的这套中欧陆家嘴智库丛书, 亦是研究院 2024 年一次别有

意义的创新 “试验”。 从策划选题到交出书稿, 大家在各项日常研究工作不打折、
不走样的前提下, 自我驱动, 在不到半年时间交出了不错的答卷。

一片冰心在玉壶。 这套丛书, 献给中欧 30 岁的美好年华, 也献给上海国际金

融中心建设的奋进时代。
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《欧洲区域经济研究报告 2023—2024 (欧盟卷)》 是中欧陆家嘴国际金融研

究院、 中东欧经济研究所和中国—中东欧基金的投资管理机构世福资本管理有限

公司携手合作完成的第七版研究报告。 本年度欧洲区域经济研究报告依然聚焦于

欧盟地区。
作为欧洲区域经济研究的系列丛书之一, 《欧洲区域经济研究报告 2023—

2024 (欧盟卷)》 延续了此前的特色。 一方面, 本报告梳理了欧盟及其成员国

2022—2023 年各项宏观经济指标, 并提供了中国与欧盟在贸易、 投资、 金融等领

域合作的统计数据和最新动态, 旨在为欧盟经济研究和中欧经贸合作提供年度数

据和参考资料。 另一方面, 本报告仍然保持了专业领域的研究深度。 首先, 本报

告延续了上年关于欧盟经济监管政策的分析, 重点总结和梳理了 2023 年欧盟经济

监管政策的标志性事件和值得关注的主要动向, 特别推出与欧盟数字经济和交通

领域监管相关的研究专题, 如 “欧盟数据跨境流动治理的主要模式、 最新进展与

应对建议” 和 “铁路监管的两难问题———欧盟铁路市场自由化和对中国的启示”。
其次, 本报告在年度专题研究章节中深度分析了欧盟碳排放权交易市场, 主要涵

盖了欧盟碳市场的发展背景、 各阶段的改革和发展特点以及欧盟碳市场的运行机

制等内容。
《欧洲区域经济研究报告 2023—2024 (欧盟卷)》 延续了第六版 《欧洲区域

经济研究报告 2022—2023 (欧盟卷)》 的架构, 分为三篇, 依序为第一篇 “欧盟

经济概览”、 第二篇 “欧盟碳排放权交易市场专题研究” 和第三篇 “中国与欧盟

经济合作近况”。 第一篇包括两章内容。 第一章 “欧盟经济宏观回顾与展望” 首

先回顾了欧盟及其部分成员国 2022—2023 年的重要宏观经济指标、 贸易和投资领

域。 考虑到俄乌冲突及其引发的能源危机和高通胀对全球经济的持续影响, 本章

深入分析了欧盟各项经济指标发生变化的底层逻辑。 基于欧盟采购经理人指数、
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经济景气指数、 就业预期指数、 经济不确定指数以及国际三大评级机构在 2023—
2024 年度对欧洲国家的评级和展望行动, 本章还展望了欧盟及其部分成员国在通

胀放缓速度不及预期背景下的短期前景。 第二章 “欧盟经济监管政策” 重点关注

本届欧盟委员会在重点优先事项上的监管动向。 第一节梳理了 2023 年欧盟委员会

在推行 “欧盟绿色新政” 方面取得的一些关键性进展, 包括 “减碳 55” 一揽子

立法计划的落实、 面对绿色技术竞争加剧而采取的应对方案, 及能源转型政策规

划的新进展等。 第二节介绍了 2023 年欧盟在搭建和完善数字经济监管框架方面的

多项举措, 包括主要针对大型互联网平台的 《数字服务法案》 和 《数字市场法

案》, 以及备受关注的首部 《人工智能法案》 等。
当前, 低碳经济已成为各国首选的发展模式, 而碳排放权交易市场被视为在

市场经济框架下控制全球温室气体排放的重要政策工具之一。 作为世界上第一个

多国参与、 交易规模最大的碳市场, 欧盟碳排放权交易市场 (EU ETS) 是国际碳

排放交易体系的先行者。 经过不断探索和改革, 其运营实践已趋于成熟, 为各国

碳市场的设计和建设提供了宝贵经验。 作为上年 “欧盟绿色经济专题研究” 的延

伸, 本报告专题研究将聚焦于欧盟绿色转型推动力之一———欧盟碳排放权交易市

场。 其中, 第二篇第三章 “欧盟碳排放权交易市场发展概况” 重点介绍欧盟碳排

放权交易市场的发展背景、 各阶段的改革和发展特点以及全球其他主流碳定价体

系的发展概况。 在此基础上, 第四章将进一步分析欧盟碳排放权交易市场的运行

机制, 包括欧盟碳排放权交易市场动态、 市场结构和碳金融活动, 以及市场监管

体系。
第三篇 “中国与欧盟经济合作近况” 包括第五章、 第六章和第七章, 分别关

注中欧贸易合作、 中欧投资合作和中欧金融合作三大领域。 其中, 第五章梳理了

2023 年中欧双边货物贸易和服务贸易近况, 货物贸易主要涵盖了中欧双边货物贸

易规模、 贸易平衡、 主要货物贸易伙伴国以及货物贸易结构, 服务贸易部分介绍

了中欧双边服务贸易规模、 服务贸易结构以及中欧服务贸易合作前景展望。 第六

章重点介绍了 2022 年中国对欧盟直接投资规模、 投资行业分布、 中企在欧投资发

展趋势以及欧盟对中国投资近况, 包括欧盟对中国直接投资规模、 投资规模前五

大行业及其发展趋势。 第七章梳理了近些年中国与欧盟在金融领域的合作情况,
具体包括中国与欧洲中央银行、 非欧元区国家中央银行合作概况, 中欧双方银行

在对方国家设立银行分支机构情况, 双边监管合作, 其他金融合作以及中欧针对

金融合作所搭建的平台推进近况。
2023 年, 全球经济依然动荡不安。 地缘政治局势紧张加剧、 能源与粮食危机

升级持续给全球经贸发展带来新的挑战。 同时, 欧盟委员会发布了 “欧洲经济安
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全战略”, 提出了对华 “去风险” 的一系列策略, 给中欧双边关系发展蒙上了一

层阴影。 尽管如此, 在全面战略伙伴关系建立 20 周年之际, 随着中国与欧盟在多

领域、 多层级的交往逐步回暖, 双方依然以经贸关系发展为合作重心, 管控分

歧, 中欧关系呈现稳固前行的良好势头。
2023 年, 中国与欧盟贸易总额达 7829. 8 亿美元, 双方依然是彼此最重要的

贸易伙伴。 电子通信设备、 汽车及零部件等工业制品仍然是中欧货物贸易的核

心, 而光伏、 电池、 新能源电动车等绿色经济产品贸易额也在逐年走高, 促进了

中欧贸易结构的优化和互补。 此外, 中欧企业仍持续看好对方市场。 截至 2022 年

底, 中国对欧盟的直接投资存量达 1012 亿美元, 在欧盟设立直接投资企业超过

2800 家, 雇用外方员工超过 27 万人; 欧盟对华累计投资总额为 1333. 9 亿美元。
2022 年以来, 除了宝马、 大众、 巴斯夫等多家欧洲大型跨国公司, 数字、 家电等

领域的欧洲中小企业也纷纷加大了对中国市场的投入。 为进一步稳固中欧人文和

经贸交流, 2023 年中国持续推出多项来华签证优化措施, 截至 2024 年 3 月, 已

有 11 个欧洲国家加入中国免签 “朋友圈”, 彰显了中国推进高水平对外开放、 加

强中欧交流合作的决心。
中欧是推动多极化、 支持全球化的两大力量, 有广泛的共同利益和巨大的合

作空间。 在当前动荡加剧的宏观环境下, 稳健的中欧关系对全球发展具有战略性

意义。 中欧双方应借鉴并传承过去 20 年的发展经验, 以相互尊重、 相互支持、 开

放共赢为主旋律, 继续推动中欧全面战略伙伴关系取得更大进展。

3





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
years research report continues to focus on the EU region.

As part of the series on European 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 years
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” 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 AI 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 worlds 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 years “ Special Research on
the EU Green Economy”, the new reports special research will focus on one of the
driving forces behind the EUs 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 Chinas 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 others 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,
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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 others 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 others markets. By the
end of 2022, Chinas 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 EUs 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 Chinas visa-free travel “ circle of
friends”, demonstrating Chinas 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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