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[1] IEA, “European Union 2020: Energy Policy Review” , June, 2020, https://iea.blob. core. windows. net/
assets/ec7cc7e5—-1638-431b—ab6e—86{62aa5752b/European_Union_2020_Energy_Policy_Review.  pdf[2021-08-
01].
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Nk — 2 2 55 2030 AF U HERE O AN S EGD, BRI E T 5K D) B AT Bl %
L. 2021 7T H14H, REZAS@EE 7 “IRR (BRI B H) 7
(Delivering European Green Deal) —#iF1H&, 5 £ 187 KR W (¥ BUR AL 5 4 3
2030 4EK iR & AR 5 1990 £EAH L 2 D k2D 55%, DL E 2050 4 SE LK H
A A kR, BB U 557 (Fit for 55) —H#i Fitdl. X2 —E4mHE
MUESRBRMIRE S, A5 \TBUMGRILE LA HIUH 2448 8, ¥ & — RIBUK
WUEFIZ BRI A REUEARRL . il @, LRI ROl . BREEZ 5
SRR, G FI RPN BAR HURD SRR i TR R R T
(WED.

[1] 2014 FFRR B 2% 5 2 52 1 2030 4 BB ARIR S U A S F AR : 5 1990 AR AR b, il & U HIR TRk
> 40%; A AR RENE & b AR R R 27%
[2] Skeerseth J. B., “Towards a European Green Deal: The Evolution of EU Climate and Energy Policy

Mixes” , International Environmental Agreements: Politics, Law and Economics, 21(3): 25-41, 2021.

136 International Economic Review



A H FR T 0GB BE IR T B fF

#£1 “Fitfor 55”7 —#H LI FENEF

S B 4% L
—F AR % % o
B BAMBARD R | —— 2 (B HREH) ,i%§;§;;$%’$ﬁ
Yo, GIEAAE R . KT 3 NEE ) N
VAT - . BRI 8 AR A%
— R ARG T R E | AT I ferk ) B
Ny T R —— R (TR AR EUY’* e
— A (RREALEA) | 4) e
; N et Pk e g E B A
A e B AL — B (R EIEA)
(FuelEU)
L HR

BB E ARG AT, BE A HRLSAEEET A IR ALT HiEHE
SRR RN oR A

TAT R R EHARIER T 5 MG 5T,

BARKE, BRIEEPAEDN T EE MR HRGRERFEREZE, K
FT LA N =K

—RRIIEE T FAEREIR, K 2030 4F 1T AR REURCE REUR 45 4 10 o5 b E AR
B H AT 32% 2 = 81 40%. fEHFRXE b, BINm LR HbR: 18 580 n i
TR B N B 13%, PRI/ VA R0 ¥ T B AR R VR LU IR ARG N 1.1%; A
Tl R SR 15 ST AT R AR B YRR LR R E AR, AT E RN LA E
Mo JEERDILFA9%. WAL, B Se A YIIREHME F S NI H AR 1EIE
B, AEAEYRIE T FRAE R S A ) 2.6%; A T4, TS (R
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[1] Claeys G., Tagliapietra S. and Zachmann G., “How to Make the European Green Deal Work” , November,
2019, https://www.bruegel.org/wp—content/uploads/2019/11/PC~13_2019-151119.pd{]2021-08-07].

[2] European Commission, “Statement by President Barroso at the Joint Press Conference on Climate and
Energy with United Nations Secretary General Ban Ki-Moon and World Bank President Jim Yong Kim” , January,
2014, https://ec.europa.eu/commission/presscorner/detail/%20en/SPEECH_14_56[2021-08-07].

[3] European Council, “Council Conclusions: Climate and Energy Diplomacy - Delivering on the External
Dimension of the European Green Deal” , January, 2021, https://www.consilium.europa.eu/media/48057/5t05263—-
en21.pdf[2021-08-07].

[4] NDICT H BX A 4 2 AN 0 AU B0 36 < R RO o Jre 06 < 5 I 1, 4 S 208 1 SRS BRI 1
RIBOGE. BEEE M RER R B An (R E) 25508 bR i Al H bx.

[5] Leonard M., Pisani=Ferry J., Shapiro J., Tagliapietra S. and Wolff G., “The Geopolitics of the European
Green Deal” , February 2021, https://ecfr. eu/wp—content/uploads/The—geopolitics—of—the—European—Green—Deal.
pdf[2021-08-08].
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[1] IEA, “Net Zero by 2050: A Roadmap for the Global Energy Sector” , May, 2021, https://iea.blob. core.
windows.net/assets/beceb956—0dcf-4d73-89fe—1310e3046d68/NetZeroby2050-ARoadmapfortheGlobal Energy
Sector_CORR.pdf[2021-08-08].

[2] European Commission, “Towards a Climate—neutral Europe: EU Invests over €10bn in Innovation Clean

Technologies” , February, 2019, https://ec.europa.eu/commission/presscorner/detail/el/IP_19_1381[2021-08-08].
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[2] Leonard M., Pisani—Ferry J., Shapiro J., Tagliapietra S. and Wolff G., “The Geopolitics of the European
Green Deal” , February, 2021, https:/ecfr.eu/wp—content/uploads/The—geopolitics—of—the—European—Green—Deal.
pdf[2021-08-08].

[3] European Commission, “2020 Report on the State of the Energy Union Pursuant to Regulation (EU) 2019/
1999 on Governance of the Energy Union and Climate Action” , October, 2020, https://eur—lex. europa. eu/legal—
content/EN/TXT/?qid=1602743359876&uri=COM:2020:950:FIN[2021-08-08].

[4] European Council, “Clean Energy: Fueling the Transition to a Low—carbon Economy” , https://www.
consilium.europa.eu/en/policies/clean—energy/[2021-08-08].

[5] European Commission, “2020 Report on the State of the Energy Union Pursuant to Regulation (EU) 2019/
1999 on Governance of the Energy Union and Climate Action” , October, 2020, https://eur—lex. europa. eu/legal—
content/EN/TXT/?qid=1602743359876&uri=COM:2020:950:FIN[2021-08-08].
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[1] TRENA, “World Energy Transitions Outlook: 1.5°C Pathway” , June, 2021, https://www. irena. org/
publications/2021/Jun/World-Energy—Transitions—Outlook[2021-08-08].
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[1] Oberthiir S. and Dupont C., “The European Union’ s International Climate Leadership: Towards a Grand
Climate Strategy?” , Journal of European Public Policy, 28(7): 1095-1114, 2021.
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ECECP-Summer-EN.pdf[2021-11-25].

[2] R/RAREL @ &« R BT RF 2 i ROL A AR HERD R 1 67, 2021 4F 10 A 20 H» https:/
paulsoninstitute. org. cn/green—finance/green—scene/is—a—common—green—taxonomy—from-the—eu—china—coming-
soon/[2021-11-25],

[3] European Commission, “Questions and Answers: NextGenerationEU First Green Bond Issuance” ,
October, 2021, https://ec.europa.eu/commission/presscorner/detail/en/QANDA_21_5211[2021-11-16].

[4] EU-China Energy Cooperation Platform, “Green Finance——A New Era: China’ s Green Bond Endorsed
Project Catalogue and the EU Taxonomy” , August, 2021, http://www. ececp. eu/wp—content/uploads/2021/08/
ECECP-Summer—EN.pdf[2021-11-16].

FR 2 53R /2022 5/ % 181 151



JT BT

SOGIF MR EOFR S NI T E TR AL T — MR L. I, I b & bR 25 il
SEAAE R R E B WIRBA 7 AR AE T 8 R bR, S (bR 25 1) BT 58 A LR
THET, FHRSEUHEIRER EAKRMSEOIE, AL EmmEH
bro HATRBERW RS L UG 3N 5 SO G IR bR dE IR AN AL T W B, BRIEAE
TN B &1, RIS A BREE € 43 AR HE I 1] 52

2020 6 H . BR B 22 53 2% 0E 2R A0 B 0 AT 4R 2R 42 50 B0 ¥ 58 B A 2K 5 v
(EU Taxonomy), 1% & KK By [l N 15 A% AT RS2 22 55 16 sh AT 8 50 KB 7
A 20214E4 H, PEARSRT. BERKEMEEZASSIERREEHER
SPRERAT (FOMERFHE B (2021 /D ), E PO A B RS T 4
I H & 55 BARER S — . 2021 FR B R H0 TiFERDE, T 5E
Probr L B —2D . 122020457 A, B E N RARAT IR, 1 By m 45 25 45 il
Fi (PSP KWL AT RELL G I H & TAEH, PRRIEILF FEE . fdik
1T H% 77, Rk (ATFrgk &Rt 4 R H ) 78 COP26 SR K A, IR 7 49
80 Tt WK 3 [ A 1T 1) MR AP LA TR S S . 1% H G T S B H R R
5%, X FHESOT S ERRE AE.. 5l FERA R IES) . BRI
Gy SR B ANTE SOAS 5 SR, B B T 48 T+ A 3R AT R 48 S mil o AR E 0 AT 1L
P SRR S, NARKRSE XD g2l H PR T — A E s
AR, PIXEWRSE, WS E RG] 4Bkt &l i st it b . B3
PERAN Y& BGOSR SRR EREEESE, RN RSk
SRR S R B D . F IR, X R R AR &
MR AR BURLE RO AR R B2, JREd RAZ MM BN S A
B, ¥ HMTMEREARTES AN MRS

[1] Chinese Academy of Sciences, “Research Paper of China—EU Cooperation on Green Recovery” , October
2020, https://ec. europa. eu/clima/system/files/2021-06/zhong_ou_he_zuo_yan_jiu_bao_gao_ —20201128_en. pdf
[2021-11-25].

[2] 2015 4EhR H SRAEAABREL I I JREATAZ B 25 UL 5 9 B 70 SR AN LA [ R bR vEEAS — 3.

[3] “H kAL SE R AT RE kRl oy R H 7, 2021 4E 11 H9 H,  http://www.cbime.cn/content/2021-11/09/
content_452823.html[2021-11-25].

[4] EU-China Energy Cooperation Platform, “Green Finance——A New Era: China’ s Green Bond Endorsed
Project Catalogue and the EU Taxonomy” , August, 2021, http://www. ececp. eu/wp—content/uploads/2021/08/
ECECP-Summer-EN.pdf[2021-11-03].

152 International Economic Review



A H FR T 0GB BE IR T B fF

B R R F AR B A ERRE IR U S VR R IS 2R

B AT bR e TR0 R SR A X A AR A 5 R VR AL 1 [ B S AR D7 T AR AE )
ZIEERRS N, SHRN, BERAZRERT, FEMCHRNET 5%
5K 1) R 5 5% 2 A 9 U TE A S AT ) A VR s SR BELAG o 0 T P BRXUT IfT &, e
2l ZH A TS 5 EEMRR, T REEFRR, BemsHll, €555
AAE R ERILER . R # N B R, AT ERR ASAR AR B AT R A1, A%
BAERNTTHE L F KT H&ILETHE. 208 W ER IS ER U8, 1
IF) T AT A2 P BR A A BT 1 o R At R P BR R U 5 UM G 1 1 B 7E T R 2
75 Fe 0% LD R AR DA o L 82X /=M 2 A 1) i B A R 5 AR DTk, T AN 2
55 56 [ — 18 B R AR A AR N G S S RORT . BRSOk, A 4 Rk A
K, FHERTERBIREE A . SEVGEE. RBRORE . SEERh. 1] REL: 5 75 55
KAF Ny, LA DRIGES SO AR 2 AL, R R A, Sealsk
B TRRE, Jyth S E 3L R SR AR N B S RE O

H—, 75 (A ESETIAERAL)Y (LLURFER (AZ) ) SN, PRk
A DAHE B i e S5 AR A 1R 4 A T 09 s B SO R R R R R . [ B
BT g S L A R O R AR ), R R A R S B [ B A
RN . BRI P R A 5] SRy Bl A 5K 2 5 e A AR Ak, ke
S [ GOK S AR AR AR O M 5 S TR . — T, E R RS S S 2
TENUEIEAE b, o RRS, Y 4k SR A TR RE R 5% 2B 5 S BAT B A AE R &R, SR
Xt 7, T A L i SRR BRI . W N ECER . S ETH s E
PRAE r) g — P AW R .y — 7, KT LAk SRiE i kAT S R B BT B
WA E Rt s RIEL NG gty 3 —DRIREREO, REREEHF
TEH

HZ, 18 () R4, PRRATRIE “—a—#%” (B, G20, WTO%Z%
B FARR AR E B YR A% A, 4k SRR R AE Hh e b [ S A 3 ] P AR R U
RERCER T . R = AR . AU R B S A S R I AT REE, U R N SR AE K

[1] “Erid 5140 %8 i& v S & /E ERTIR Y, 2021 454 19 H,  http://www. china. com. cn/
opinion2020/2021-04/19/content_77418157 .shtml[2021-11-26].

25 F48/2022 5 /% 184 153



JT BT

W AR rb AR AN X BB =07 i G, A B R R o [ KR i R
FURARALRE S, SEDUMRBRE R S AT RS A e . T [ 20 A AN P S B A F T
H o, WA R J v [ SR I W RE IR T A AN B Se i S5 T R 4k, X
ABCRE XU 185 5 =T5 & VR 2t REVR L B SR R R QG HLE, R A R T HE
EIE A o (0430 % A8 [ o v 55 46 e RS B AR HE S5 R ) . — AR BAR SR TH
AU, IR R SR )RR ST IBUR L AL AT MR B o [ B 2 R IR EAE LS, LS
T REIRA MV ONAKTE, InsRa i FEAG, IRFEIF ORI BEIRBOR 7 b, HESIEOR
JRARAEEE =T E K AL N o —RAEMEAN SR O BERL B sk, — i, A RRAT R
JHETB L 9 56 il 82t $5¢ B BRAT 55 22 10 T A ARAT AT EH 1045 BELA e a2k 8 e i |l 5K
PR TARARAC B R B S JE s 73— T, R BRI s ek (bR X i, AR AR SR I
BTSSP E MR . IR ORY . A IR BIARAE . 657 55 Ik S 5 S0 B O R T
R, CAEE— D g/ B PR BRI AR B 8], S8 IS AR AR B BT LA

Ho=, RN IN R AR LA 37 TR R A AR A 5 T ) B 5, 3K IR 51 4
i A R Brbr e SR, HEZN NG F AT 05, HET, A IEAL TR e
RPENE G EIFHIRF RIS ] R RSkt i AR SCRF R BF a2 05 . e i At
SRR AT R BB . I, R e i gt < i o SRR i [
DB k2 S S N e o7t il o 7] LA B VA D A ) e O R A 8 et R (9l
Sehitio 53— Jrm, RN AR AR S S A ERER T e, AR XU R T LR E S TAR
4, ZHFMEAIMF, #HRAT. WTO & EERAIHER N RITA/E S, HLF
S E N AR AE RO SE (R ATOE B, 4R AT ITT E Br S 5 358, A
[ PUBR R AL 9 52 5 BE 22 1 DR 4P 2 AT N

HVY, RRR AT 3 dE4 3L R i A, BT e 2t Mk A
AREPF G ——WT7 RAKIE Q282 K PRS0 5 3% SEBOR B U i 5 18, I3
Fe fEKINR = AARIRHBOR FE  BAE 5y . 1B RRUR . RRUR AR . IRHEBE @ 5540
s, LR A B R AL S TE B R H bR RAERUTHEOR . fERE.
R MEA 2T UL . I AEAFEOR (CCUS) SERTITHOAR IS, KN
HSLEITTARE, EHITREGESR. RS aR, HABRREZ LI
ARTTH o LB A H br g — TR KR PbAL, 75 2 RF 2 I BOR U 5 55 K 10 5 4
BORSCHE, P ERAE D9 B IHESD & 1 & 1R 2 3 I S8 FT i BOR O A B8 S5 e
RAEREEM . @

(SfEgdE: AT

154 International Economic Review



China’s Green Bond Market: Characteristics, Facts, Endogenous
Dynamics, and Existing Challenges

Chen Xiao and Zhang Ming 104

China’ s goal of carbon peak before 2030 and carbon neutrality before 2060, put forward by
President Xi Jinping in September 2020, will inevitably promote the transformation of its real
economy into a green and low—carbon development model, and this process cannot be achieved
without the strong support of green finance. Green bond, as one of the important products, will
also achieve rapid growth in the future. First, this article summarizes the characteristics and facts
of China’ s green bond market. It still suffers from some problems, such as standards not yet
unified, rapid growth in issuance volume, and gradual diversification of bond varieties and
participants, which are consistent with the characteristics of the early stage of market
development. Second, the endogenous impetus for the development of China’s green bond market
comes from the benefits gained by different participants, including lower issuance costs, credit
risk avoidance, and reputational gains. However, the green bond market currently faces multiple
practical challenges, including the existence of greenwashing, low motivation of issuers, and lack
of attractiveness to investors. Finally, this article puts forward several suggestions for the
development of China’s green bond market. First, it should promote the unification of green bond
standards as soon as possible; second, it should implement greater all-round preferential policy
support; third, it should strengthen the supervision of the green bond market and crack down on
greenwashing; and fourth, it should promote the internal and external interconnection of the green
bond market to serve as valuable policy reference for the development and policymaking of
China’s green bond market against the backdrop of China’s carbon neutrality goals.

EU’s Energy-Climate Policy under the Carbon Neutrality Target and
China—EU Cooperation

Jiang Siyu 134
The EU’ s energy—climate policy under the carbon neutrality target has the following main
characteristics: addressing climate change and energy transition are the core objectives and
key pathways; substantially raising the ambition to cut emissions and passing legislation to
ensure targets are met; strengthening the goals of renewable energy and energy efficiency, and
focusing on sectors such as buildings, transport, and industry, among others, to achieve
emission cuts; highlighting the role of carbon pricing in emission reduction and preventing
“carbon leakage” through the Carbon Border Adjustment Mechanism. The EU aims to be a
global low—carbon leader through playing a leading role in terms of ideas, technologies, and
rules. Energy transition and climate action are vital tools of the EU to achieve economic
recovery. China and the EU are important partners in climate cooperation. Under the combined
effect of the carbon neutrality target, the limitation of China—US cooperation, and geopolitical
factors, the competitive and cooperative relationship between China and the EU in the field of
energy and climate has been further highlighted. Carbon pricing and green bonds are becoming



the focus of China—EU cooperation. Looking ahead, China and the EU should strengthen
coordination of their positions in international climate negotiations, and jointly uphold and
build a fair and reasonable multilateral mechanism for climate governance; they should attach
importance to third—party market cooperation, and support capacity building and green
financing of developing countries in combating climate change; they should also promote
coordination and cooperation in addressing climate change using market tools, and jointly lead
the formulation of relevant international standards and rules; moreover, they should actively
carry oul cooperation in green technology innovation, research and development to provide
wider—ranging technology solutions to the world.

Promoting Integrated Development of Rural and Urban Areas amid the
Rural Revitalization Strategy: Implications and Lessons from Main
Developed Countries

Mao Rui and Lin Xianyi 155

Although China’ s rural areas have made substantial headway in economic development since
it started the reform and opening—up, structural problems, mainly reflected by rural-urban
disparities, remain prominent. It is urgent for policymakers to accelerate the rural economic
transformation to effectively achieve rural revitalization and rebalance the rural-urban
development. Rural development is a global issue that exists in many countries, and China
needs to summarize and draw lessons of rural development from developed economies, which
have surpassed the stage of economic transformation. This article reviews the rural
transformation history of four developed countries; in France, we have found, its main practice
is to increase spatial balance through land centralization and industrial redistribution; in
Germany, the main practice is to shift from passive adaptation to rural marginalization to an
pro—active reform aiming at rural-urban equalization; in the US, the main practice is to
improve the institutional and service system to promote rural-urban coevolution; and in Japan,
the main practice is to build an agricultural revitalization system featuring mechanical design
and systematic operation. Based on those practices of developed economies on rural
transformation, the article highlights three tasks for China to implement its rural revitalization
initiative and promote rebalanced growth of the rural-urban economy. First, the mechanical
design and the social collaboration network of rural revitalization must be enhanced. Second,
the industrial distribution and multi-product system for rural-urban integration must be
improved. Third, the basic public service equalization and rural-urban coevolution must be
promoted.
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