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Estate in need of maintenance

Last year's canes seldom bear fruit

Real house price indices vs dependency ralios
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Pigure 1: Propestion of popslation
aged 60-plus in 2012 and 2050
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) AEABATT A2 T R, T RAIHZE S
THBEAR T, SR S A

AINRAR A B RS IEBURT,  — 58 BB ) A b ANBURT B D22
e EB, —ANE RE R, A — YR S
PIER . IXFPR RAEFEFREKAEE, B 1R D K
ALERRAE NI 4t RZXMRERE, AMULER R, EFE
157, Py, XA Rl oGk & Ak L, e E A2
vk (HAE, BWAZEVIFEBUAAREA, il 77
A B A K& B2 5 SR ANBUA TR, & AR RIRN
AR, AT AR K RE 2w 1 BUM e 3RS 3E 2 13T
B, SEUFPIAREREIBUNE R RIFRRR B REE,

“E B AR B Z A4 AT ALK B AR LA E AR — AL
o ...... 2012 %, XA T —EM1E 50 778955, 12
RFEETR, KB GAELZERTFPET 50 7...... %
—Z2BTE, Frigeilsie k@R,

(2013 1 [E ek K AUTE CBARFEAS) 7l 25 ) W35
T RAR R R AR i s R U TR 2 —, BEAUIZIE N E,

1 RBERCLIEAT AT BB R ) FE T
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RAEVUATHNE. A, BARFEHE Ry EEE, R4t
“HUGERE”, RS A

MNBERFRBOARIRINN . —E B %A 5,
AT — B IAHFR N, REREESEIL N REETE
52 VLR Ea AL, BUR B S s B N KRS BUG
24, (B REEAR, —RZBEONEE AT,
RARFK TR 518, IR E 2 B #54, TEE R DA R
REN, SREERKZHFH.

3) BFE

AFERAYBEZANFRN, BANFIELENNE
EANK,  HAZEE A WA N FET.

HEPEEE R, A EHOFKENAFE. SEHAR,
B DE s fE E A, FRATHE LRI B S . (2 BuG 4
EHREE, BRI 2RESEGRERE.

JEKBERLFEEAS = RAFE, oaleh b ihr
TR IR S B N S SR T A A 2 KR AR

bR AT M FE Y, XANAF R ERE A
THE T 8000 Z ANy vk A Lunfs BALI R, AR KK
FAEAEROR, R AR SURR, R, wihnh
YRUIFIERT T A

RPEF KIS T A&, VTR 5 22— R
. (HEtRAIXE, —FK/NDNAFRET T HP—AKHE, X
AN IK SRR SZ IR A 9 Mo IXFNA TR AR
=AY, HA AR A E R AR, IR SURER . e
IS MR, St ERMNEREE,

FHAFERFAERZFRZIFELOKER. EHAN
EAEH, 9: 1 LB 2 R . A LR A
ARSI TR, SRR R S A A A R A F LR
ARG ETTIR R SR . Fle ), FE. KRR
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ISV PR B E AR AR R REA A4 T 1
4210 Jiyo, SRt 9:1t,
AMNEENAFET PSR mE—H", —EgRnE
FREM . TR, MNEERET PR ESTRIEERE.
TN, XAEREAM, WAGER? &% S bR,
HFMHADARE, — UM It T R EEE ),
)N HAE, Ak b BRR-2 7 —4Me2.
ERBRAMEE. 45, WREARZERHEL, L
PRE—NMESHEE, A EHCHBETE.

FAT BB R RRRRIR R KN T

FHIEE

“PTIRIT R, SLRZHF—RRH, ZEERAEHL L—7
AL FARRPARLGHAETRR, dEZTHGX R (XA
XA RIPARLEZTELRALARTH) TF, £
LpAAYERIR, BRAUTa CH LRGN EATE
7 XA S FLRR . FIENER, HAZIH—LER, T
CAE— ARG FEM T GRAETR, L —AKE
R EH G —AKAGFTH 7

T B RN, SRR B ATTAN R4
AR A A B3 T AT A A R, E P BOR
TR MBURAVETEUR, BHATBITHEREN, WEEE
IR AE ANARAE, AT 257 B A T A SR, A
IMARATT 06 SR 25 EORER BN B S B AL FE W s - (B2
AT AL E R RETIR, AR (FE3k) 5 LA
P, MATRERZE I ATUE B S S 5 H

1 (AFEEMAEE ROBET) , BETF.
2 (AFEEMETEE RINERT) , AT
3 (FERIIBIZE) , FT.
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XA AR VSR IR R B . T2, BASERF JE HEshfth AT ]2
SRFE 1) 075 S8 T Bl B N T L 4 - A T B AT v A € 1)
gl VIR

WAL, HENE R MESIE%, RIERT;
PURHE R MM EES, &5 REAF TR ek
BESREUR R TSR S BN, RTFET G R BB,

EPE, —EZMU TR, BREKZATE. P
ZAtHE R, IR A4, AR IR Z B
MHZ . HE =K, (25 NAFERZ IR R PIA E 24
ROBHEAEBONEGE L4 T, ZRdaEdESmERe b
WHEEL W ERF AR P R TR T . B RAR . Je g
AhEE H KM NRE S S, $RHEAE3 A 1007: 100 Z2E 5.
100 Z1k AN 100 ZAiEAN. —A 6 AN, A EH
BhrE, MEHCINE, BFFET 100 2 MEN, HERIEAZ
F PRI LR, KA.

NTMEE M E, IEBECURE 2 2 I0a T,
WA T EFIREE Z 1R 55, 2T RSk, 20 E .
JEMEAEREE R, BHBEkIK, FIRMAT. BERKEE
2N, BERTHRIEEEEE AWmiE, TRSKREEM, K
B ERAE, ¥l T IeER LEWMRKZ o RITERK
MBS, AR E T 208 RHE.

AR 7 NRBU, R T BEAE L, MARAER
ZIF JE o BRI W), B AT BBAE R AR s,
KEDFIRM. TAU, “T A5, T8, ERELTTTH,
KA A . 80 AR I, NUREI TS B EIAT, B
NEIK 89 K EH 2z —. 90 EART A, EAMH, BT
KEM TR, EiE2LEE, 2oL TETATEENAE,
Z/OFEMIN, BHEAK. AWM. B LU, w
RGBS BRI G, BRIEE 2 /DT R 35
ey FEETHG BT T EE I R e L. E
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LIk, B WSS, (R SR T 20 M5 &
TRETHZERE, MIT2 5, FEAFI AL 2008 4
RRfEALLIR, BEAMEEFE AT, SIREMRT RN EE
THH TR, ST HEMETHEANNREMR, BRFE,H
B RN T AREE IR R 2 A B AT AT B R AT
Jifo AT EECR, B =RILEAEANRS L, MY
N RFTRIAEHL A AR R P E [l 1)

MG T NRBEE 7, AT ARKA XL, B2
WARKAER, BE2AROMCERE, AR, “—ZAREA
i, FINTREER:; AR AM, N2 EHK A #H)
.o TEARZE M, R RABR. 7

Az, A TR ST RRE, E TN E TR
JEHEE s ARHE, PEERSMHEAER T T AR, E
FEIX ), ARG A AP AN A BT AU F
B, Mix—¥, NREMGERERE. 2005 4F, HREF
TN LT NIAT, EEREAFIATIA%E, FiarZsshiL
B, TAUE: “RATBEEA L, RNELAGTEHE, &
BRI EEE, MAIEEMFT R, S REBRE T H
LA

TN PR LA AN R B = e H] . 1965
£S5 H, BELAEEFNL, BRITEEERPICEENLSEN
REBE L. “HBROBERETRE, HIEENH N
BER., BHRER, NTETERGZEIN], ISAAW
RTRENBEANSEAZFAE, — MRl Ezant
B AT ZARAN G o R E RN, L2iTHEE, "HE
SRLXRE? BFERIRIEC . 1975 FAhIR BX A o] JE 3,
XN T KRBT, 25y KEMNGAZAMNA TIHF5T,
HAE, kS, THRER, WTAREFE. ... Rnif
KERNRAERL, HAEEEHN.

HE B R RN B AR RA R . EA R AR T
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Zeptian ik, RUELTHES I LAURK . By il FOREE
2257 2l S AR T e AR B N AE A2 BT i sl 2 R A
Kvisk. JEAREEAT L G A AL AR SO
R @A 2 R . RNTEA 4 D0 5 1 s
PNV I BRI P, B LI ) P L At B R AR = KE
BHT A MARARBAERARAEIENT G i, &
A BRARBEA AR T

PNBEARFAEBUA EALTEPCRE . HA AL
i, RBUFKIZEIL T, FANBEAS FUZ R R A fa 454 1
FHRIIALE T ZOFRK, BATAR ~HESRERIRL
FCAR RN A VAR Sy o TR, ANEAFK R GRRE
L, ARMUVE R =R, KPR GEARAMAHIUIR,
ME R, M7 EE CBus ERARE N, DTS T,
BUE TS, SRBCE R ot MATHEISE 52, BCkyE,
B ARREE . AR Rk B AR
T 2R, DR RO B AR A ik S SR AR 2 B AN i
AN BEAS SXAE R Je IR DA K L ks 14 B v N ) ¢
T, BUE TR R, 2ORRIEHEZ,
Z/R LB ST R BA, WA —RKE, &
MreE—BLEAR A L, R0, o ER NS
111y w882 911 8

TANKIFHEAZ 0T LA IE S IS, (HIEZAREIRAL
BB RN BEAS 0] DU IR B A B A g I BUA i,
BEANNKE, HEREA AR AEEEZ LS5 R
Mg, SROIARER, BUXOCTER, ExHERER
MPUAREG T . ANKBU SRR R AK W D4, A
R BRI e B, AR E B4R [ BUM AR5 B
AFK TR E G TR AGEN T — B S R
KB BB gae, POMATTRITER 72 F 4.

E TR AR S, BR/ANER M BT S R B A
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FAELE FBUA L, KB AR RN B R0, “— 0 — %7
5G HEME. <2025 hEGE FEACA AT S, 85—
BAR, RUBMEERNATE, FHREEE D BRAN T
B, XA Z A, BAFIREI 5, MU E R AR
R R E P, CeWEZRWYR, BN T EIEFBRA,
tbanfe . iR,

WFREAMEM S, KEMERAFEFH/NEAE, 1H
X BUF R _EAIPAT R I APIRES, #A AW ERA
FHE O AFE, 13K 0] SR . 1989 4F S s G A T B 5
2011 “EF L H Ay Al 5 A TR B TR A . (HEEABY G 5 ik i
SERE, g, TOREE N L 2 H SRR
BEAR, AbTEGERRIIMATE. B3 N BORUA R S,
AT E OO & AR, I BEACR A JZ 1 A F]
A, PRI b N T R AR KB £, A TE S AT TSP B
AR AR R I R I, AT SR ST — A TN
MADATT B | 22 ZRE MR IA— 44k LR [R] 9 5% 72 M 2 1) [
A REARERN, A8z BRSO R, B L,
WA K, AR A i 4E . 2017 5 DICRELS IR
BHAENRORS, EHFRIEE#HA L, P RERAT 2
br, AU WL =g, WE A AT 21 A 47 B)
I LR RS I 18I EE 1T

{52, A1 ks T = ma e, SEIA
X% ABATTRARIEA T8, (18T A3 A< H IR
Y, BERTAEWRKGE 12-13 /N, S50 FH) T 3% 21U BE
oA 0. BN KK IFERE, R A, T IRIR T
N, el AR A N e 2D PRI S e R
TEfERIAAEE R TAE, 2/ Tor=Mr el i 5 0 /1A
— R R 1 £ 5K

AR EREM R = ok 2 RS RAK, 254
P BRI R RIS, AR TE = M g i X TN
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AT TN, AR TN, MU PRyt 2 32 X
BT, BOHBATTI I 2R AR AT AT EAR R T2 7 i
Do AITRIZEWTB I, D7 N ROR IR MR A B kA2 2
WA S8 38 LA
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FEHRBOF A

B FHTAREAEMS AR

(—) FTAREAE

W TNERKEAREREXAR T, S SR T AR
PEARE XHIRBETIRE. AR R BEE, MideEE 2
55 s VE R S E B, — IR — RS2 A AR, Pl
B REFEZM OB LW, 10— HEHEAHT IS0, i
ARG 5T . AT TEAR T LRIy, 05 5k
RNEARFE SCHIPRZEN

LA EARRAHE R R T 3 T AZHORIE T &
B, FTLAESN . B LM, RE = B

FM B, 2E B, M 1978 FERFLEE] 80 UK,
Frig“EEAE 2, RERTATERMNFAELA L, HEENE
BEFLA . ZAEIARH — R T A, KB 7EH A
ek 2 A T, HE S S mAFERRR, mAZL
N

BB, RITEIFEL M 80 AR ERE:F] 90 FEALK .
1984 2 — NS A, EEMEFR RIEAWES T, KR TIH
GEPGR IR TR BN . 80 AR, VR A ) Y Aol ARG 3
B CES 2 A IR OB R R K, A T R R T
1993 FEE A M BN A IR T ANFUEF] 2200 7N, 1994 45 %
M 55 3y 1T E IR F) 7000 5N

BB, RREERINE, WNAMAREES . FE
TN WTO J&, AT PR R, BUN T SEA GG 175
B, B AR RIS AR R T, BIEI 2 Gi— 155 3)
Jii¥%. 2003-2013 4, EEHBAR KR TAE 760 HiEf, H

1 AXZJEMH TAEERARRT.
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JEIEA T, & 2017 K, KRR TEEIEF] 28652 A,
FrTAWHEFIHZ 7y, 1980 R AMAKRT, 2% —
RERTL, AITKZ M, HEREAS, BN RSE,
HARITEAEI T AJE, 5 BER G B A 56 5 95 . 1980 4F
Ja AR T, B8 ARRRKRT, s ERRR T, 2017
R, HTAERKRR TEXRBCARKR T EMA, HEEER T
1 50.5%. MNIAERERE S, BREH, &EEMTE
JE& VESRBAIETT . ABATA S, ASE AR T RBREN,
AATTAS PR T 2 R B, B BT A E R A IR 71 I A2 A
e %.
(Z) HITAKIA

M 2.30-% 2.33 A I,: (1) 2008 FE&RbfGHLLIK, FE
FHrolbEERe, iR R T ERT R, (2) KRR
AMNBFT TR LR BIER D, 3F B A BBAM 4T TN B 4o 0t $ &
ETRE. (3) FogiBR R Tk 2 fEARG RS, mAERK
VST T
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£ 2.30: 2008-2017 R THIAM A (Bahr: HA) L

Fir | RBRRKRTEAS | PRREAS | R TE AR
2017 15,993 5,912 5,754
2016 15,960 5,746 5,484
2015 16,489 5,977 5,209
2014 16,425 5,793 5,105
2013 16,174 5,700 4,951
2012 16,980 4,706 4,479
2011 16,537 4,438 4,215
2010 16,213 4,104 3,845
2009 9,076 2,477 2,940
2008 9,964 1,859 2,167

2 2.31: 2008-2018 EAMHRE TR AR T AL (Bhr. HA) 2

Ffpr | RRTAZ | AR TS | AR T A b
2018 28836 11570 17266 59.88%
2017 28652 11467 17185 59.98%
2016 28171 11237 16934 60.11%
2015 27747 10863 16884 60.85%
2014 27395 10574 16821 61.40%
2013 26894 10284 16610 61.76%
2012 26261 9925 16336 62.21%
2011 25278 9415 15863 62.75%
2010 24223 8888 15335 63.31%
2009 22978 8445 14533 63.25%
2008 22542 8501 14041 62.29%
1 #dfkIE: wind.

2 BIEAYE iFinD.
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# 2.32: 2010-2018 RS R R TAHURIER (A FA) 1

Ay IREBAH N EL HHEL A H AR N ER PUE A N B
2018 4,718 6,418 5,502
2017 4,714 6,392 5,470
2016 4,691 6,290 5,350
2015 4,944 6,592 5,348
2014 5,001 6,467 5,353
2013 4,936 6,424 5,250
2012 5,146 5,995 5,195
2011 5,013 5,806 5,044
2010 4,877 5,613 4,846

# 2.33: 2010-2018 4E&- A H R R THRBIER (FFA) 2
e KEbEs | R | hEEE | hEE | s | AEE

B | WRE | BB | WS | BRsh | WEE
2018 | 17.20% | 82.80% | 60.60% | 39.40% | 49.60% | 50.40%
2017 | 17.50% | 82.50% | 61.30% | 38.70% | 61.30% | 38.70%
2016 | 17.80% | 82.20% | 62.00% | 38.00% | 52.20% | 47.80%
2015 | 17.30% | 82.70% | 61.10% | 38.90% | 53.50% | 46.50%
2014 | 18.30% | 81.70% | 62.80% | 37.20% | 53.90% | 46.10%
2013 | 17.90% | 82.10% | 62.50% | 37.50% | 54.10% | 45.90%
2012 | 16.30% | 83.70% | 66.20% | 33.80% | 56.60% | 43.40%
2011 | 16.60% | 83.40% | 67.20% | 32.80% | 57.00% | 43.00%
2010 | 19.70% | 80.30% | 69.10% | 30.90% | 56.90% | 43.10%

AR R AR BRI g DA B R Ay . E ELEE T A1
BEWHAELHIRRLIET S 31.2%, EHET S LR &N

35.1%.

1 FEkIE iFinD.
2 FAERIR iFinD.
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fE# 2009 & H [E &5 RN - # R, K
R FEES YRR, TAKIE R R R, SR
TAMHE HHEF K. A 2009-2018 4F,  fillig sl H AR IR
TR T L) 10 ANE 7 m, S EFA2 5 ME oA,
RSl (R FEMEFEERD &1 EAL 43 Ma g
Ao ABSIE ML AR B T O

2 2.34: 2008-2018 R R TENA A (BEL: %) 1

Lzt | #Kk | fE i R 55

e

e | s :

T fﬁ- ﬁ? GRERIE | T | B | R ?ii
Bl | | W su |

2018 | 27.90 | 18.60 6.60 12.10 | 6.70 12.20 15.90

2017 | 29.90 | 18.90 6.60 12.30 | 6.20 11.30 14.80

2016 | 30.50 | 19.70 6.40 12.30 | 5.90 11.10 14.10

2015 | 31.10 | 21.10 6.40 11.90 | 5.80 10.60 13.10

2014 | 31.30 | 22.30 6.50 1140 | 6.00 10.20 12.30

2013 | 31.40 | 22.20 6.30 11.30 | 5.90 10.60 12.30

2012 | 35.70 | 18.40 6.60 9.80 5.20 12.20 12.10

2011 | 36.00 | 17.70 6.60 10.10 | 5.30 12.20 12.10

2010 | 36.70 | 16.10 6.90 10.00 | 6.00 12.70 11.60

2009 | 36.10 | 15.20 6.80 10.00 | 6.00 12.70 13.20

2008 | 37.20 | 13.80 6.40 9.00 5.50 12.20 15.90

BEE TR LR, BT AZRSEL, kil
REINBCRBZ . 2017 K, AHUKR R TFIFE 44.8 %,
AN R ToFER Ny 34.3 % . AT TAS 40 B35 T A5 2k
B, MAEL T L2FEMTL=Mg. mIR2 NEHEET
25, Wik, Hid. & HE S SRR KNS
TE+H L B NG B2, KB A b—%8 T g 2F

1 HHERYE iFinD.
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FACIZIUR . PR LT, T A Ma Rk, “/RF1IE
PNV A B ATE? AR TIH, o TikLs! »

2 2.35: 2008-2017 £ER R TAE# 4 it

Ehy 16-20 % | 21-30 ¥ | 31-40 % | 41-50 % | 50 ¥ LIk
2017 2.60 27.30 22.50 26.30 21.30
2016 3.30 28.60 22.00 27.00 19.20
2015 3.70 29.20 22.30 26.90 17.90
2014 3.50 30.20 22.80 26.40 17.10
2013 4.70 30.80 22.90 26.40 15.20
2012 4.90 31.90 22.50 25.60 15.10
2011 6.30 32.70 22.70 24.00 14.30
2010 6.50 35.90 23.50 21.20 12.90
2009 8.50 35.80 23.60 19.90 12.20
2008 10.70 35.30 24.00 18.60 11.40
=% L AW IEAE
(—) ILHEATH

2008 A% [ T A F U 1340 7t 2010-2012 SRR T
BTN — ROCHUBE T, 5872 B gt 3 it B R Lk
s B TARPES T3 IR KR E K, #2017 4E4MH
KT HF IS 3485 7. {HI2, TERA I k|
B HER 2 10, TASRA M4 s R AR R IR A 1.
7t 2010-2014 4[], T B5H9EGEH T GDP #9 CRAIFRiE MK A
#), 1H 2015 )5, iR T GDP M.

1 i RYE wind.
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TN TAER AR, w8 /N AR AAE -

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
I ==1Aws R Il GOP:HAEL,
BIEFIR: Wind

B2 1 RRTAFHRNEES GDP &

(H78hE) FaE 8 /N TAEMI, {H 8 /INb B T 8 Jovk s oy
A=, TANEAH N,

2017 4FHE VT T4 3444 76, KEBURRME R /N T
T AW Y, PRI R AT AR AR . 2017 IR F Ak
THEAREAN 2130 JT, X2 RS BEARFIEE SO AHAE T
BERREATE. BEdlIiEATE 2130 5, zeli%
FENR SO PR, RS TS ES— &, TR —4
At RECH 360 T ISR TN — B AR 8 s B,
Wi I 8 MU FHE, IR RS ARE 1 /NG, U2 R B [a]
N2 ANE s PR BTN JE S INEE 8 /N, B HAKE—K.
e, TAREHRMNIRTHE N 3700 ohkti, FIFLTHEKEN
3360 JCo XFERINY R T AR A2, IngE % a .
HERXEER, SHMMYICZEL 76 N/, PEER
(F7shik) & A IMPEAEEE 36 NEHE. KREpka
FARGERHE AN, #Aut. BARIERES, 15
TAMNEACEHIEMYE, FEARZEEA DLE KRB R T A,
R LA INEEA F Bk EH TN .
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DRISE AT LA, R R A ik, AN 8 /Ni AR,
WA 10 /NI ARSI, T2 12 /N TAER], EEL 8 p5 3iE
HAR R RFREME, L] KIT—k, EiEmiEAk
T X EAFKME, ERNEH T EIERAEA 4, (57807
BEARTEWE T

BT — VT RPUMBk i TN, & 5k
MARNGIYE, XA NEREAT B, BT HEA
T TNEA BRI FBE, BARE LR

P (k) M, #id 8 ANKF, INEE TR i%AE /N 1.5
FFIEE Lt E. BN TAMS, MKRIAE8 /TG,
SRR 27, HIEE T LN, MFEELZ R K, AW
I % b BT . (EX AR M S, fhkiE e E
TR SRAF T 2 (155 SR -

(Z) BAFMEEK T B2

WARF SR —PIIMEINBEINYE T, MR FHLE K T
B o

JA7S LHEA RIS AR T80, (H2 WA TN A%
— BB, AL AT UG THE T o XA iR fOREAR,
SEAE (FFEERNEY F, ReHE AT, 2T A MR
PIHE . TANETLHEERE A ERIURR, LT H
2 RO AR I B T 8.

ZEA TR B AN — A I T 77k . SR8 T
SE, {E 174 /LB TAE, EAUSZATMIES:, 174 /NE
ZANRITAE, B 10 RIEE B b, AL R SAT 1.5
FEINPETR . 256 T AR RANTE R R R AT W& F o FRATTLAK
FouBl, BoEKFESENIT R, X FARER, &R
TAF 10 /N, IR 15 RAKER . XFE, KFELEM TR,
S NI LN I e O A A N B | = P IR Sy = DR N E
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S A2 174 N, BRSO N st InPEgh . X2
AHF), FARHKT, TFEESTE, FWHRE. St
fEl—kK, BUFBEMZEAR —RILERIR, R F:hiRE
P REEE TREE VR, o5 & RBUF s RS . thanzdl,
2009 4 5 H 13 Hmik CERIINTT AT A E I TAERIAIZE &1t
ST ARS8 LS B AR AT IMEDY, ¥ REEE TRl
AR, (AT IME) S AR —E R, @A LT R4Ae
W sRAtIE H 256 Tk, HR 2@, S AME. (RT3
R HEJE, S Z AR L5t B R s UG s <ng i A
FEATVL A IRIEZER, G0 SHE — AL 02 L —FERER 8 /A
PR, A ARSI B T E TAER 1. B 7454
LB TAER], G2 THEZRREHEINEE, RZERIRHERT DR E . 7
FLAEFT THIEAE, XEBOEREWEM 4. RZFERERT DK
B, BWRE RS D TARARERRN, GRYITE
AT BB e s T — N B, AR T R T
B 02 )\ 324 Wi, 32T AR L3RR AT Re
1000 Z Hrgk.

B 7 RARFNZEA TR AN, ARG R EUR Ry 7 e T
B LR TR PR R, SRS ZE K TN AR ]

T NB AR M, K% 00, — [F1E S st IR AN A 5 T i
Lo
() Ih. Bt or

T LANTAESMEER Z, BARE R TTsRY . HAK
WANE ZINL 2 4R, ERAFKIRA, T AR T
PR LSS L, MLEsBE 7, EARERMRTE, THEHTIH;
T ERREEER T, BEAREZE 34T, AR E R
R,

TR B AR U e R, A E AT N
S R R R, (ERH U R R A . TR
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MR AN TAG RIS B, hA M Y TRl Rt

IR AR WG T REE, AR BRINEALE
TNIRPRRSE, iR AAE AR EE . R
AR B IRKY, XA TP A NAZER T A BB 1 B2
FE, HEIHTHERNE. BAK SR ESHUE R ™
PR, TN T S oE sl AR B St T5
PO, SEPMIRECE T . m— BT ARETY, &
AREHHEE DU, FRT R LR IRk,

A R At I, SRRSO AT
KEWN, FEUHEANGREVELIELL,  HOUPEIR R AE %
MLy e AHET . R A R DLRE SRR, n SR AE KB T A 2
L, AT AT OB R R, IR s RS, BRI R
IR o (HAE, <EARAMTARBIRIT LA TIT KA, KT
AKAEL R LS, AR R A AT TR A . RATE AR
JREM, ABUER, FIRRURMRLY, ZHL KR, RiE
HOAwW 7, BEATAMTH. Z1Ed, mihEN, B+
21, EEBRRAER, M1Ea?

% 2.36: 2012 & 2016 - TAFERNIR LB (BA4AL: %) 2

R i ik 4|

TA5 4.82 3.05 2.72 3.68

2016 HRL 9 8.13 6.28 5.42 6.84
TA5 8.87 6.10 6.93 7.27

2012 HRL 7 10.50 8.99 11.26 9.91

FREIR, 2016 F4 10 DA, HiA BTN BE
Zid TH. BT TAARKE, XK 2012 EHEK
e T %

1 —FEHL D, K15 A IR .
2 BEskIE (T EZFEIEASEE: 2017 FFIRE (2017)) .
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(B2 TR ZI908 SBAE TORBOVR A2, T
TR, 25%LL B TP R 05 sBR L

#237: 2016 SEEMT LAEEBERRAE (Ehr: %) !

RER PEE AR &M

Ly 13.38  13.08 8.42  12.21

HUR YY) T 1.41 0.67 0.33 0.88

M 22 B 2k 6.08 9.58 6.71 7.64
VB fEE SR RS 3.02 3.24 3.73 3.26
AR AR IEAT 0.40 0.38 0.24 0.35
Hopth fe 5 0.68 0.94 0.60 0.77

TfaE 75.03 7211  79.97  74.89

1M B8 A% 28 25 T NG0AN TR ST R K 1 LA A AR AR
TG ORES S B A T ) — HUs A —— T A 3k
AT MR, & A 2 B KR B R 2 7 S TE
frjmpAE—RMEER] 7 TG, thfaAME L) &L
NAEAmRIFESE. B, HiE THREFEK, BT A4
BORME. iRIEIL RIS, TRy E % 34 9 M.
HE TR, EAZUEIEE:, EFHEAYERUEA,
ARSZAEIPITIE, R2 T ABOEIT

1 ¥dEkiE (hEZEEhASEE. 2017 iR (2017)) .
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304 |30
28+ ~28
26 25
241 l2a
224 =22
201 20
181 s
16+ 16
14 14
121 12
2007 2008 2009 2010 2011 2012 2013 2014 2015

s vreTemermne T aek Il 2RELsmre G A ETRE
LR Wind

2.2: SRR TSI T AR AT ORI i sl

() EEFAMTLHE

TNEE TR R, HOMEEERNMEE . TH
o DAEFMHREN AR, BEAESS TS5 R i) TR

Hb

2 2.38: 2008-2015 SRR T EEBR (Bhr: %) !

S| s | T | A | M | SIS | HAh
2015 28.70 11.10 | 18.10 18.90 1.30 21.90
2014 28.30 11.70 | 18.40 18.50 1.00 22.10
2013 28.60 11.90 | 18.50 18.20 0.90 21.90
2012 32.30 10.40 | 19.70 13.50 0.60 23.50
2011 32.40 10.20 | 19.30 14.30 0.70 23.10
2010 33.80 10.70 | 18.00 16.00 0.90 20.60
2009 33.90 10.30 | 17.50 17.10 0.80 20.40
2008 35.10 10.00 | 16.70 18.80 0.90 18.50

XETE . AR AL DA Z, KRR HA
S, AR DA R, 2 RERICE, T AR

1 HAbmip, GEEAEEEGEE GREL) « 2/ LREIFEME (13%
EA) 2. BIEKE wind.
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Bidf, PUARTTWI5/K. B4, EENREL, —HEE KHe
BRES K o 2017 SR AL TR MW ko, #BRE K
AT NREMEFX.

AR T ANHB BRI s R, 8 T AR AR
MABATT 137 E . $5 2010 4F N S A i, 4 17 ZLUF
KA )LE 610255 5. Sy Bdat, s AN
#%, B8 T HRERALA A T E R A S TT
T =4, RS 3 SO I BN B R R A 2
P, JEIS BN B A R R T R
WE T FESE T, AR THTF LM Sd5E,
— R R T3 A= A, AR T 5.

19 2 FE E T AR PARIL KR 2, SR =B sk
JUEBLEIN, RAGEM T BABRA RO T AR EA.
MEAESR, A ] B 7R M T 4R OO A IR T B S L B ) R
T, AR LERIBI-T N EEEmE] T SR e o
% fE. 2013 4 i N RIEBEAT 7t A MRG0T A2 44
T ] & G o ) e A B R e NIRRT 384 B 13%
 Ho R sy ) LB AU AR R4 5 R B N JEAERT 70%. B 1 6000
L2 )LE, WiiThiEE 3500 £ HiREhILE, XEERN
BB R JE AR, #2 BEr Br ™ SIS R A %
EFRE.

=% FHIAR:LE

VR LA R, W LA SF S B AR B R — R,
FUIT 4R T AN A B R B I S o AT RORAE S G P R
K, ALK,

(—) 2003 #ER0: THEF

1992 £ 2003 FJK, BR=MRRTIA THAStm

68 i, SUL[FEIR, PN EIEERE. 2004 SEZHTHIE LA,
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S} EORRIK TR, MR T¥. 2000 4ER1)5, SR
B T 30 (K SO AL v i o — [ B R A B )
B, AIMLMELZ T E . fE 2002 4, REFEHE RO EEE
“RUMA AL 2 A RE R 2K ) R

LI H TN E AR KRR, A8 &5 E
ERARMARTN, MWITSAEKEITH, MR 2T T
Bl e ps, MMIEREG, BRI Z 0, (AR
WA T A BN Rl XA AR R TS RALH .
TARATENARE BB T5 0, BBUF RS T 2.
(Z) 2003-2008 £F: M} #7 2 FKH

2003 F R —ANEEYT . PEINA WTO J5, BARE SGR
HRRE, HITsROF K, BAFHETHEME. TALTHR
%A, AFRDUERMZEE, YBCRIBRICR, BT bkt
o — IR — KUK B A =4 L= T, JLH AL b
AAMEZ g, —'ETRTFRLE, ANEAEFEL, #ik
AHEIIR . iR TN Z B R — DR Ay K, ] bA
RERAT FIET, KE—fEHER, EE TITRTBOR
P, HEVE LD, e, XEMTs - ReREEEA
PR TN, B IRZ T ARIE], M TAIR
Bz .

FIT e, “Y{—LHrE TN N & A R REARK
i, XU TN RIS A% . {H2 S — R A i T NEL
ALK, BEHART .

M 2004 SEF 2007 4, BREESRPI TN, 7E4MSE T 9K
TR TR . . AR E L, 2 RAEE .
ERFFBBL KT . BT T RNE, ZRLEHLN
HR L, &8 RBOEM. REHHT. HEFRTT. Sk L
EFB.

BEFHRRZER T, BEEAEFEIT 2 HBL T AR X
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ST —xe%) MEL, 5IRFR—TILXEMTA
PAERR) #R A TR, AT, 28 Tk L5t
TR R EARHELL L

Sk 1, HHALWEEA R, HFZJREEARTT
T MEMTAHLA.

SRR TN ER SRS 1, A ATTBE A5 K b A s T
1, B R, AT IR A . BRI
5, AEARATAREE AR

(Z) 2009-2012 ££: M&E&REfEHLEIE —5 T8

2008 EAK, EREHLFBEATI RN 2% . BAKER
T, KRB B, M TARm e, effElz T,
BUR AT 1 2RI AL, il 57 AL . 2009
FHish iy b, RRFRENEIE L. 573hE R R A
[ A A A g AN . AEIUD B3 T 3 s D 1R, 5
ARG o PHIRIAEL T, SEhE MAT S R RS . B e
JENLN I, v T BIIE T AR, SRS EE RN, 57 5%
RKEF L.

2008 fEJiE, TR 4 DT GE R . R )
BORAE 2009 EIFAE™N R, M TESROBIEY K. HITEkE—
K, TNBLAEPLIR AR ER, SURESCEIkE, SgitiR,
BOB A GBS, N TH55E. Hrh, REZRZHE
INBE o KR P A ORGSR — 4 2 A TN EEAT
BEER, BATR T A BTG, G 2 B IR

2010 £ 1 H, MR AR S T, BORNGE, 97
Wi 5 T NGBS — 4. e, BER=MAMK=MET
PEAW, R TG A REKET R . R A ES S T
ARGE T X N 22T, BUE N A A .

2010 4 5 H, FlEAMHMERR 78 20 RRKEL, &
ALLT AR AR S 4. ERTH, AHTABHHIRTE
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BT, BoREHGEAEXEH AR BEER LSRR, 2
T&RfE, AHTAN#EF—DEL TEET2S1IRKR, HTH
FEHTHCW ISRE. 2E, ELESRAM T, AHTIT
NIZES R FHATINF R A . XEH, TACLRIRFEER
K18, BmIRPIHAMEEN ., FEIEARHN 4, rEEF
E3#r TN BEKKE LT HSUER . AW T ARG A3
—ANH, FIUEERREST AR HARAT L TN 5 T e A
R

[FFELE 2010 S/ 5 AR, RIEFKXEBEKRK TESET.
M 2005 FF| 2009 4, H & X TN LHE-FHEFEEKIL 45
JulE A . B 2010 4FZE TR, 1R 2 51 T T8t E 2k A #) 1000
JG. 2010 £ 5 AJFMAEAET, T ANERMMT . 212
B, 7Y, EENETLILAER. FAXESRT KE
H4, BT Rma, Haetplses. 7 A A, — &
My RZL YKK, EHREH eI RESET. TAH
MRS 38 %, TIOIEIE KA 800 Jt. (HKHES ki
IE T RS BT, PO 150 Aity, RATCER L
TAMTER. “BALZEMNHETE, NHARPEFHEE
KEyoeak, mEAEE 742 DAEHREZEPINT, Mk
SRR AR — T HERM T, ERHFERT, HOHED
BANOIIAE D RN BT, REGREE T =1 H, Bk
0 2%, ZMETHTANTTIZ N, &ETNRER] 45
Wo TANTEF5 Bk 300 7o, ~FH4350E A 34.5%, FridE
B A3 T 8T8 $1] 1400 76/ H -

Br & BIIR BRI H 2405 T REH KX 2T 24,
2010 4= FPAE R E Bt AR K T AR RE T, wII.
BRifg. b, B, RCER. BB ST HUERE K T AR R
T,

2010 1 28 TR X 58 7 KA EME R T, &% &t fal
IR B 5 S ARSI Pl B T AN H B A5 bR
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BRER, M2 TR ERHENESR. 2010 FHET
EfE TSR — I Lk Bt . X —4e TH, TABLAHT
YRR E, ASURRAH. HLFRT, R4 R
FRAATIE T2 o DRHETFRDONRRIES R T, R
A XA M FVRR B T A& T3 .

AREHT LM EAGE R E NI L 37 T A=A
SR RA T BRI . B T TR e p Rz 31 H O )
=, AGERPGEILR. A ET, HaRWu
TNGEETBAT @I T RAGULIER
() 2013 FEES: KRPZ T HIFHRR

2011 FRRSENLE, A1 L v /N i b K B 1) A il
T o U T R 1 5 B SR S AT R BR T B & IR &5 4 b
4B A0 O TN B 2 EROR , 1 3 sk A 2k 4+ e
B

P 2013 4, KRAEAFBFN. CLEshEk N T EARAAE
) TR R gE R, 2013 SRS, T AMNHEX IR ARG <, TS
G i 1) R AR T 2R BAME 4

BARBAREIH 57, (H R e - 4——te st
T ——H U SR FREERT R, 2 E AR
%, XEWHTAES R THZ G EAERERK. X2H
—R T2 FERRM, TR S I — S By

\\\\\

1) Sy ER

SRMEHUE, TR G RN, A g SR
B MHE N T IR AT AN A AR AR 7 B 7,
TG NIE,  JFAE AU S B RF R ML AR A . KM
HSeE s LRI E, B rhiEr s, 2
TACH TR Bk . PH 228 AR L5 O B UK
IR Pk, 3TiE TSR S . 5P ik
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FraFootErelk, KRS 5 9e /R 8URSE B BRoE Sk 4k
FEE. BUEEHRIR. RN R, 55, #eE
BRI PE LR

BWANE, FENM T AFHEEE, NIEMARZ
ML, RefreBRIRR AN AT . An] i st
BN, BHUTEHSRKR. HTEANIE, A& AT
B3 m. AE, AR TTREN, BEZFHE
RS R AL, SENH ARG 2 G234
PN —NE BN, WK E IR .

2) HARBCNEEIRR

BEE T NCFIER I, R 2 TN TH IR 8 R 5% A
B, T NAEA AR B AT 55 A RR 4 07 T VR SR B B89 0, 4 )
RFERBRKA TN, RN EEN, 2014 FR5¢
ML RET, HEES KRR TEA N R T Rt
RIS %

FEAR ) BEAE DL S i 4k 48 . 2017 SFEIAEHR T AR 35 247
S A N 43310 1270, HAESRN 33403 1270, £4F
4 857 38052 /47T, MIATESSIRN LA T 243 H,
H B AR 2T 24 3 4 U 87.78%. X T3 2017
FEMA BN A AR G AR T E K. BRI A 7 2018 4EFRLSS
TEUSCAE R —F o AR — H ANk AE i, $0h S8 A I,
X T — AR R, BB A ERRIsE, [Elk
e RS 5 o0 | A A B Il 2 7 R 1) [ b)Y A St | 42
FEAR? B RS E LA tb il ? ANE SR, s A
Higs T NS, S0P EEAL.

HhE AT R BRI, R EATER Y44,
FNANEZE A% B T8N AR I EE BIIRAR, T8 AR A= y7 (7
S ES N AT 20% . R 1) N IR IR, BUR A CRER I,
BWARIIRIK, SINE—E, HRESE”KRNFH—
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HELRR, L] e Sk ORI X ek B [ PR S
3) A ATIFE B 2R T
LA #Um. REANL. BERAHL. AZAEL. 2

T Ahga T, U AW B LSRR SR TRAT L

% 2.39: 2007-2018 EE#FAT LIRS 2 TR

2007- 2009- 2011- 2013- | 2015- 2018
2008 2010 2012 2014 | 2017
340 #2 | 454 #2
REET | R |7RET j;% . Ii
AL
By F4R T4k BB 4. | BE.
Lk WM | FER O[T
A
N 10 43t 36 i 114 &2 .
WL 153
L% [ T8t
200 42
] 125 2 =
Hm e
TESEFNN 55 T SERR /N
A mE st - #
15 #2 42 i
A BT ¥
FET . X o
AR AE BN T ¥t
£
2017 4F
AR 11
ik L%
4 [ 1k
K4 ZhET
FHRE
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IR Sy iR ——HRE VT T A

ik
SR
N
g | TP HET
W% WL

ANFAT ML H B 87 22 TR AN —#¢,  bean AL 2= =141
BT HKROA, ZTETALE 2008 F 2t R. 2013 4F
ZJa, ANFEATIMEN R T HE L, HEH T 2EEET
BCEATEI S, XERTATARE M.

BERAaEE TR NRA, N 2013 I, THHEEE
oM, AL L RAER SR N, &0 7T KiIEHANER
ko XSS M TN 232 B AR ) % DA AR B
InEY . 2017 SF LR TAENIAT W AR 5, 4, 17
AL FE Rk . 2018 4F 4 H 25 HILPES B35 al HLA iRt
WOESREK T 88, HEHmeEyLEd QQ e Et, 7R/
WY, MEMNIELE E— B R T, BhadlEEiF
K 1. BkILHEZE 7000 A 2. RAEEEE ST HATERH
HI I 2%

SENTIRT A, AN RATE THHATHE B IS Ayl &
LR, e YR, R THET, HEA AT
MW E . Fehiid)e, ETAEREETE. KEoHX
B R ENLFRA L2 . 2 TR X Bor 7 F s B
MENL TS, T AME TR, AT AKSETHTE,
Jaxaaray

M ET R MBI AT T, A HE AT LA )
A, BmETHEARIM, T/EMTREDE AR, 1
ML A — KA STKIEOC R . REZEFEINIKIH A FHIE
M, BEZAIRE—A NI LA, SRV IE &z KT X 5
PLHIVA)E . X LEHFAE S B B M RN ok e, —
WA SN R — SR ARk, TR RN X AN S AT k. b
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REMRHTILAIEE R EI AL, R R R I AR SO T A, T
R O X

4) TARAHERNALSKEN}EFR

2011 SR, GRINEEE Al A PR 7 H LA R . 1R
NFKE, ZBEE 5 R e n TEKET, FillaaK
MR LE . MHBREH, WL, JRERTRIGE:. ES
T, f& 2011 FFHRFEEm A B K HEU R — X R T. TA
R TG S HIroR: BR A F IR RS th 4y 7 R
G AR SR KA G, NARGES: R IFI 5 BT,
UL T NEHEIES, BT 2N+1 e,

RTHRERD 22 R RLZH], TAEEERALLH
Be, BUOUTAVESRBG B, Hom 4 BRSPS I TN,
FREE— A2 . R E B PR R, B RUR I T
TR B S, = “BUN & RA RIS
NREERERDET, RIKABATE DN K B R
iM%, DE BN — B4, FRARTNEOE, &4
BERARBIEET . MH N, TASSEINES, EXK
] A A AT AR Z . JLT T A—EEEHK, R
RIAFL HIREOR, BREAEE A TR Xk, “BXR
EoFomb 2R, N3N, wESERE, WHOST. T
NEHLR T LT NEERRERT R, FEN P IEER Mg, %
a7 RIS TR (& T5 %), HE T ATUNZERSR
&, TA™ifEL. TAAET) HREE B 15008, KRS
A CDRIBER LR, JEHEY e H AR [ R T B
S B a, BOTAHAR T R RSB E,
BEBEANGE, # TN T W% SUTER T H R ITRES,
AR S . BfE, TARITE KRB, AN REE, #
RE N EEHORIEW . BoRa, B—ibAsnE—it,
AT A RARSMNE RGN B (5755 1D B miA] TN,
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I B — R P KA A BRI =P A, 2
FHE TOAMERLE — 28 T AT, e R AT B ARV, FRATE
TAE 5 AH T NHL T RIS, 73S K TR
HTEIPUF R B B, BT, T AW S
HHUSC SRR B Ak, A NS5 7= A 1) = HEAR SR AR I 55 5 4T
JE&, ZETLTANTHAFELATFRE.

BITEREAE I ERE TN, B LW Nl R
BB, BESETT, MBITIE. T20 T EEmm s, <45t
X AR BIRHA, BRI NAE T, W NEizl, A
H—iF 2. EATSTEE, BITEMARS BN
2, KRFERENT BOKIBEE LM . BARSER R4 KL
BTN RS T, BT, DRI B8RRI
Wro "B, (EZHENT, 12 A28 H, BERTERET,
5] 1) TAE Rz

WETANE LT, (R 7SR . A5 R
— & FIAEA T T 380 JG, FIAMFEE BT KL To%><EE AR T %
RN AETE A TN AN SR R KA
(0.6>2012 % 3 A 31 HEH/KXTAEER), —IRKRME T
N DO, 4T N 0.6N+1 IH5E.,

W TSR T I AR & fHZUK R =EE 3
STB. TAETEME. WIS, w7, BUFME2i
I8, ETARSREHSNHFEIES), NTBRITANE, TA
IR L T R K e S 2, minE B, DR IRE 2
WK ERFE . — WS, LA HER0H L H %
ST ERIN, ERAT DL T R R & HilgREFE4,
JUEZLZE ), HEEESIT LN, Ba AMEAKIR I
B, BN RBETAANE MARTW. XRH, LRELE
AT TR T L8, KREDIRBA T K
K
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5) TABr&ER#E—PERK

2010 FAME TG, H LRI F R ARTE g ip Pk pl
Ko HAYRR E, 4R TaRURREMLZ . L3RR
by TR R A VA O E

PLASM BT oA BET2¥), BiE LAKE (ASM &
THERAEWRY, X HaRTer. “LegHmEAKRK?
R LEEG”, “ASM Lo FAF2RE S A4 B REK
TN 2, “FRATIE I T2 BR BT 7 I o8 LA S T 2 4
RN <FeATTE SR N 1500--3000 76, 3R 2N+1 T Hh e
HHA SN2 R T SRR K LS RIS T &k
BRI <Rt 3 TR R G BB IR AR AR I HAG A B fRFEIX 8
AN AR T R, FEmR4A R TR TARHBKAS
KRR AR, 2 B A4 B i o T K R LB A T2,

i H, ASM T AATAS & B afi (g ns 15 B R ik T8, A2
FEXRF AR [ E BRI HEAT 25 82 55 B () B: it L, 6 B g8 HE <3k
AL EIRE TIAZ, Aal4d T RAUTA R 8. T
EH CRRRE S G 2 K ES T RIS A, 1T
Toik bt vk R XU DA g g s it 7 —25,
T IR BITE R 5T s, =B A R M ERREE, HR
Z 53 RSB, BAFKWBARBEME”. KK AiE
W ELZEAR T TATT « BRS H5RESE, 2T A
S E R B SRR R FE A — AN AR

BEE BT JE AW ORBE, BEE T ANE IR WK E,
TAWIRR— e S dksmrdt, T ANigsh—E SR s,

ENT  FTARRK
(=) TAERH— A
TR KR ERB E SR, WAL, T

NH B AR O, WA HE, BT e A L)
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WF, TAMEAHLGE R, T2, FHENEZ2 S, B
2. LEHEBGE. oM EhER_REIFNIHAN, T2
SR T2 2 SIS BR ], R B AS R B S AR R [ A
PERG, BRIGE T AAR W —D k. BUSE TN EFhFR
BRSOk, 2 T AMEEHRES. WF
K e, TABVIKRR— B mn, 5+ AT
W, ORI R 57 B I AE PR AR A LB, B L
NAR W RE, BELANERER, WEESMERENL
PR, T ASEE RN, [ULRSETZImNER, K
TERBEMR AT )8, X, TSR T AR 5 M EUR
E, FFGRERTEEZFZISTEEH WSS, RS R
AT RIS HIEE, TFRM S G— o, JIsRAEST
FEX P A F 8.

RN TR, EAEREE R RS AR g, W
R (B i 0 R 32 O & L RIRTE SR L 4. s
P T AAETC =B Ao 7 15 5 R R 2], WRAST
WA ST shbl B, W RAHER R AT ) I seia, ATk
AEAREIRTF AR . BET, Tor=Mradedt AR, B
SEE ) SR, AR M 9T A 2F

M s kA, BRI NiashEiE— e E L b
Y

MARB N EREE T A%, =M% 1760 451546
() Ty e A ) o AABATTHEA: PR — Rk, 57 W2 ~F 4t
WAF IR . BB FEr 34, 1824 4, SEE T AR T
SEAIRLTT, TR R KRR . 1E 1836 H4--1848 4112
wizsh, EE T NIES R EIHRE = Fsem, FFE
TRSLBURES, BTN, B EGR E R E
B, 1900 5, JEE T AROL LA, 1911 6, o FE N EES
B ORI, B TSR ER; 1920 SERTfE, AL
I, XA, HRRE 1848 SRR T ANIEE), —H
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2R E R T SRS 3 SCEAR A B R . SR IR 1) 2
Fhs F EIRIR AR BEA L AR KBS, HIRIERAECAZHL
PSS T NiEshgs Ak, 78 1916-1920 £ 44, T ANis
SfcNEk, A4 EME s TR R, TAHE TR
FERREN TANEZRSZE)”, HEREHAR, dmmkd T
AR, dtmg XK, REEREEEEE RS, H
X AR 2 E UL UM NG S 5Hd, HAS
EFITC =Mk 25 7 IX IR E S L2 .

8 % 5 10 T B AT 60 SEAHFT. 1E 1970 4E 4%
T HREEMYE, SEIS TKIE 10 Z2ENEE T34,
HERHRE Y TN E G T2 F A 7 3 T
2, DM DE SRR, 70 48, T AN
T, BPES T AOHETETS. ) 80 AR, HEM LR
M TNBEALE S, JLTR%ER T TN, MhiIdH
INHEES], A TN iR, R A X T4
BT HENER . X —r T, T NIZshHF s R A~
T RvarE, W TARFET 2 A SR E LT
1987 4, T N@aifiR Eizshds &iek, FHBGAENL, FT

1 T T ALE 70 SR 80 AEARZ D HI ) B AN S FE BE A s Al HLyT =R . 1970
HE, EEEPAE T BRI E HA—— =W BN TR, =g
PRI L) X TR LA E R G A . A SNZ BRI o 3 5
T, 2225, BNERTIIELE. L2815 3024 R A B AR SRR &
S, ERFH/ETRETLE NG R: BT HmRPAT A Z 4N ITE 0. 1970
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M7 AEBATERM AR 7 CalsE (GFsibsEIEY 17 CREERIEI T
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No EREM AR ELEHET AN 2L BT R4
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AFEERIE R 5K G D2 Ak ) ik 8 S 20 N A R
Bk FE RKIRAN AT 2 78 2% - BEE IR 450, “fifit
— RN R, 2015 4 FRAE, AN AN )
M Z AT 1000 JCA AT BB 2 AUA 0.43 J6t, 2015 E4=[F 90
FRAVEA BRI IR > 500 127G, [ R 91%. 1LiE 2
FC EAFAREDL Sz — WA ) R S A B — R ok) . 28 A
TE B P SEAR G BF I 5 25 (RN, SEARE PR DA IR,
EERANTEL TN I 2014 524, HELE
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WAL T . EATT A AR N T ARATE 7y Ak st e 1) 7%
Ao [ P BE B 0 25 [A)ERSR RN, PRBECR ECES

PEA T SO AR I A AR X i . g sk KK A i
W, H5BRAZMEIGY. RERemtemAan, 2 T8 5h%

1 N = WE R RER A W E S [N]. S B R,
2015-10-16. http://news.huishoushang.com/61841.html.

2 . PeReid AN TR, LV FIR EAAA: Sz WEE SN B — AR
JEEHTIE, 2016-02-25. http://news.huishoushang.com/61841.html.

3 2014 4, SATRERSIRMMLTT: 2015 4F BB, A BRA.

4 20154, WEMINEEP2P, RETEEE. WEEFE, WHBEEHT P2P
NEIE =8

5 DAL ZEJgHI, 2015 4k ofo Bpdb RIE, HIREAH, 2017 4F, JLEp
A RIKE EASK, 2018 4F, KEILEHREMIENE, BSBEMTWAET
FEFE. WP BRAE, NERETIFELERLFEETg.

6 2014 4F, BEIFATIGE, JUFENERTFEHm. 2019 45, AR FRTM}A
MXREHFTFEMHKR, EEWHAE. BREAE, HERE—FL&ENEMERN
DA,
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http://www.doc88.com/p-6035384231252.html.
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A, P A E R S SRl A5 ELAE A 2011 AR HY
0.63 Jfi3 31 0.77, 2014 4, FEX/NEEHR T EE L EH XK
TLhaA A NG R, & HEIAF] 1.03.

M 2014 G2, HE O T EAE R HE . #2016 4,
P B A A B TG, B AN B A 1961.5 1235
JG, HAERELHIEL 13.51%, fEaeskeE — (BF—EE,
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http://www.sohu.com/a/128213421 119038.

2 BRBEME: HEr “EH R AN FIERR SR
https://max.book118.com/htmI/2017/1118/140612676.shtm.
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& 4.2: 2002 4E-2018 SEH EM S HER B R EMEER!

i 42300
HE 2
£
& IR Rtk (%) &8} IR

2002 27.0 26 — 299.0 25
2003 28.5 21 5.6 332.0 25
2004 55.0 20 93.0 448.0 27
2005 122.6 17 122.9 572.0 24
2006 2116 13 43.8 906. 3 23
2007 265. 1 17 25.3 1179.1 22
2008 559.1 12 110.9 1839.7 18
2009 565.3 5 1.1 2457.5 16
2010 688. 1 5 21.7 3172.1 17
2011 746.5 6 8.5 4247.8 13
2012 878.0 3 17.6 5319.4 13
2013 1078. 4 3 22.8 6604. 8 11
2014 1231.2 3 14.2 8826.4 8
2015 1456.7 2 18.3 10978. 6 8
2016 1961.5 2 34.7 13573.9 6
2017 1582.9 3 -19.3 18090. 4 2
2018 1430.4 2 -9.6 19822.7 3

i 1. 2002—2005 4 #04E A A SR AE A RR R B AR BB, 20062018 A oA A 3T o B AR S
2. 2006 5[] bt A 2 Sk AR e K A AR AT AAA,

B PENSERBHE RRENE S M X
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MHLIR oA ERF, v A RTAERKH, S, P9I
FIRSRECERSS N, FEAR A5 F T — BRI X S
FHRKZ,

1 B ARG RMEZRINCEES, (2018 42 F o E X/ B % 4t
AR . 2019 .
http://fec.mofcom.gov.cn/article/tjsj/tigh/201910/20191002907954.shtml.

2 IRIEBA ER RS WA (2019 tH AL FIRE) BEAR], EROM, d63%
FIRLT M, PHEHIX, FEM FDI FEHEA R T2 4. et S % e
XA REE, S E R FDI A EHER S —.
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BUR AR AW ¥ R HIX SE BL Rl B @ v, 21T T H & [
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k. MHSE LG, XSEFE TR EAEE
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T 5 45 B DA [E] [ R R AR, R AR B TR) ki
PUH S Wk N, B IR KB IL R 278 32 12
0, M 90%k 5 T EHEH MARITHR A R bek, T
BB T E S, ERE BT ER LR E Yy, K
N RAZIE TR . Bz B E AR R L 23, He
AP 22 B DS 5% R FRTSC N SR A AR I R £33 45 o T I P E 1) [
K7L, IE 2000 42-2014 FEFLE ILARAE T 212 123501
PEEK, A5 R EST SRR IE 14, XSk LT 43
L2 B R A SR ISR A T B U AR, — B S8z = L

1 BEETA S, (2019 tHARERED .

2 Africa Attractiveness report,
https://www.ey.com/Publication/vwL U Assets/ey-africa-attractiveness-2019/$FILE/ey-
africa-attractiveness-2019.pdf.

3 (2018 FEFEX A EEBR BRI AR .

4 FRSRMBIEE R TR E R “BREEEE” 2 BIAE R,
https://zhuanlan.zhihu.com/p/55735014.

5 HHEH 2000 HEERAER R R S K2 —.
https://macauhub.com.mo/zh/feature/angola-receives-a-quarter-of-the-loans-granted-t
o-africa-by-china-since-2000/.
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TSR, R R 438 R 1 i 0 B4 RE fiie
TR E IRV EH R RNEE, — AT
Ja B ZRBCR S, — 7 1 9 181X 2% [ 5 F A /\Hﬁﬁiﬁmﬁfﬁ
CE K=, IR E R A . A d 6938 e 3T R R
R ANIRAL LAERE, et AFTLSMH 2T~
MR e B, CEMN— %4"5}'_]:1?'7‘-3{35%){*. #—KE A
MAGE K BAF G FLE, F RN AR — L5 R R E 5
JE A8 89 75 5 AN ok F il w9 Sk B MR S R AR e A,
A8 EG, A RS T, AR T N IR B
R jE, PARYE T RN —8 0 RAE TR . HatH
PSS, A s b rgE R E KR TE A X A

R 4.3:2014 4£-2018 4F, eI FDI g+ KBHZEE?

FDI 2014-2018 by source: 10 largest investors
Country Projects Jobs created Capital US$m
B= s, 463 62 004 30 855
I I France 329 57970 34172
b UK 286 40949 17768
- China 259 137028 72235
b— South Africa 199 21 486 10185
I UAE 189 39479 25278
B cermany 180 31562 6 887
B svitzeriand 143 13363 6432
—
- N 134 30 334 B A2
—— India 134 30334 5403
! Spain 119 13 837 4 389

1 ZZEH A EHEG PR AR DT ORIE AT H A S 0 A T B R
https://www.reuters.com/article/angola-china-oil-dbt-idCNL3S16N39W.

2 Africa Attractiveness report,

https://www.ey.com/Publication/vwL UAssets/ey-africa-attractiveness-2019/$FI1LE/ey-
africa-attractiveness-2019.pdf.
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A7k #E (zEm S IENAER EL)
25k 147.6 32.0%
Rk 104.8 22.7%
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SRk 50.7 11.0%
TR MRS 29.7 6.4%
At 392.5 85.1%
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FDI Ji &1 5B H AR 1/3, N 67 1235625 1 2018 -+ [
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SLEHIER . 2014 4F, 8 TS 4 S AL R LR A m 2k I
HAoEM g, P9l mEESIcEE& R EFR %, PIEL
AR S5 T e B R B Ast. BbJE, — Rt g b el b gk

1 (2018 T EX I BB E S A1) S

2 ASEAN Investment Report 2015: Infrastructure Investment and Connectivity

http://aadcp2.org/wp-content/uploads/unctad_asean_air2015d1.pdf.

3 ASEAN Investment Report 2019 — FDI in Services: Focus on Health Care

http://aadcp2.org/wp-content/uploads/AIR-2019.pdf.
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£ 4.5 FE+EK FDI B ARERE

Table 1.5. Top 10 investors in ASEAN, 2017-2018 (Billions of dollars and per cent)

2017 2018
gil Value Share (%) gil Value Share (%)
Intra-ASEAN 25 17 Intra-ASEAN 25 16
United States 25 17 Japan 2 14
Japan 16 1" China 10 7
China 14 9 Hong Kong, China 10 7
Netherlands 10 7 United States ] 5
Hong Kang, China 6 4 Netherlands ] 5
Republic of Korea 5 3 Republic of Korea 7 4
Germany 3 2 Luxembourg 4 3
Switzerland 3 2 United Kingdom 4 2
United Kingdom 3 2 Garmany 2 i
Total Top 10 110 75 Total Top 10 98 64
Other 7 25 Other 56 36
Total ASEAN 147 100 Total ASEAN 155 100

Source: ASEAN Secretariat, ASEAN FOI database.
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FRIARLAF,
8.8%

HIRFERH,
17.7%

& 4. 41: 2018 4F5K F E AP BB B AF BRI AV A R R A

EAi el 48.0%

B KU 140 5600, KR TARY, WRAFKEEEHE . EE, b
BEUE, AATFE X o7
https://baike.baidu.com/item/%E5%8D%97%E5%8C%97%EB8%BDY%AE%ES%90%
B8B%E5%BI%B6/15962916fr=aladdin.
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A ., 2019 4. https://finance.qq.com/cross/20151016/29V95H]D.html.
1 =9 PR ERATEN LT .
https://finance.qq.com/cross/20151016/29V95HD.html.

2 THESER SN https://bbs.tiexue.net/post2_11195456_1.html.
3 JE RAT 4000 {2 KR, IRHAZKY), fEESBEEEARET?
http://www.sohu.com/a/337059966 120114554.
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1 AEAR: PERAGM.
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