FHAFR

“—H—PR” L ffleeccerces 1
XA B K m B FAR SR A A
I eeeeeeeeereesenrnnns 5
BN Sl i eeeeeeeeeees 10
BRI vvneenonnennnns 20
SRR L T eeeoeecereennes 24
HE GRS L ecececcenees 392
BV AR R R ++-35
ASCIEH AR 45
EIE YR = CETRTTSTEPTRRTE 49

BT

2017 25 1 8§
B 109 1

iR REEBIE
SR8



CEX(EIER (P




e

BEBEHENE

I
Lot Oy B

FECOMNOMI

(1) (ER"—m—K"%&
TrefEFd R - BETE
&, WHLK% WAL RF

5: F125.5/Z304

R EE
CEX Rak: S 30 Y

% &AM

BERAT “—H -8 BHARE-ERIA

MWK E N, DR ARG A% F @de & 411 5,

BT “—F &7 Hand. NH. BT, A

Bt id. RR%PFLAEANE, E METISOH

$ m BB BHLG NN EGE . NED B,

At 2B AGRTHEAROHRE R,



BEBEHENE

(2) €2015 S H-FREATFTHE
B 21 g B2 B b
K ESRE) « TREEX
FREFFBE, FELUH
AL BHS:

F125. 533/G609[15]
HERE
DEB—HBFE

f & A

4, RUFD —~F—8" Kb Htidtzi,
YRRGTEANKEE, AREET, B adBbLE
MBI DELEYULMEACRAERBALDH G NS
X%, %% i DR “BEBHE. AHHA. THH.
Khd., aesdad” FEAME

EERF s BrOLL 005 tHatd £d R
PHLEDYD— L UAhEL2AW. AR GLARNS
. ¥R —4Y “2740HR % AFTAHERHT D
—h U LERE, Faudd L UAFTRAN, Ad4
O E X LS RS



BEBEHENE

(3) (FE-FREHEBRKEIE
R « MHEE, R
thiE - % ‘ ‘ .
HEH @RISR R A BHS

A AT RS ZBESDD W

F125.5/Y309

R EE
CEX Rak: S 30 Y

) BB A

3RIAAFD—LULNBERLANE, A —
8" gttt dEAdwER, 0% 4
IH2AGUDEHGH LN BIN LK. 2E1LK
AARURDLEE, $HTSHVETIRALALLY
AHIABDREARBRATEL, maAM RAKT D
FRBFFHEHOEINEDMFT T LA ARY
wEHEAGNENY, HATFD 4 L2RI0®
REBHEGAH, ALNEABENHEID—4 42
BEdERETHLEER



CEX(EIER (P




BEBEHENE

L) eRARA@RABRN (1 «EP @ gjﬁ%ﬁﬁ%ﬁ
PERBAFEREE & Qo5 FEEFHHE
— % & VI PIIKRERE R R R KR
KB B 5 B A R R
T WEHLB) « IASCER,
FEARKZEHR: B

5. F127/5927[15]

E N #AK
IR Ry vaw

BEE
B ® % A~ H kA
R BB A
BEALHEETHEIREARRFERARALA®D
ik XK HElkE, 1 BNELHZHE. £ 5K
SRAERE NRGFGFDEARBRTELFTF AL
Ko 28B4 ANRE, ABRARTRGEEL. 4=
A%, BRAFHTALHENMNY. F2HLALE
Ko MEALDBRAFORFREEA DAL, 47
ZHBEFROLA. LB FFRFLAGREEL.
BB FF DAL LY



CEX(EIER (P

(2) (FETFXEF= LN
I X E HF— A —
PLREH X o)) - &
RAE, KUrREER
tt; &5 F127. 2/Q951
HERE
BEB—HBFE

w_ @ nnrnnms PN

ZHMEXFWERRAS

2ALEHEF A B L AGRE~LALERA
T 4HWAE LARAAOEENMGRLERTHER
E—HeRAHDERRER. FANMRT A%, K
A, HAE. X233 HEAME, LRETH S
it i pind g —dud Rk idid. L, B
FARE KT LU WAL TME. THE, —ALHD
BERTF2BEBRH, BANEALZ2ZH AR —%
WBEAREYD. LA RXT 24 NEGNE R0
EZF— At ITME, AARREBLEE ETIer 4 &K
Fridhindezn, aildiuind oy, &
be. RRZFNNELARERLBONLEREL,



BEBEHENE

(3) CREEFEBRILR
TR R (2016) ) « H
ST

BRITERIBE £, B &l AR

[2016] 4 i BB
. \WN\\ F832. 33/5364[16]
O ¥Rypsap [ /?E Vﬁﬁ x
N X Raak: X2
&) & A~

RERRHHZREEBABTH 4, Z0H
WEAKAB T AHLBERATAEAF LT &4,
ERBEHZABLNEE LA dre R, Mo E B
NOEZABRFTEAETF 2 RAREFHGAEIH, A
WERLAHARABARET 35, AFnd4i
AR IE—RBBAE RERE, TREAUE, A
CREES, RALZ AR EITHL, TH B



BEBEHENE

TRA+Z2NXNTHERE, ERIRFABND, K
AERRT R4 T. Mo, RAFDThrLL? £
DEAENDNE, FALE R ik, BB & IT AR
BARAMK, XETHEZARTAAARAL, ddw
BEHME, ANLE, WAZE BREE, BEAR
HAURABRBREELE, TRRBBRES T EZAB TR
L Btz isnTh—dedd, AFLL¥ L%
AR, WRAABREARMKMEF <. TRER XZ
ABMEMBARRTEE. BRIUSAELT 2%
ZRERTT (BRKRAED, RARBRA) REALEY
DR, 4 b 2010-2014 F A B 2015 F AN BL, R A
BELGHALERBTITESINAL T LGS 0o BE
ATBEZAFTZHAN, M5 BBLOLERTHAL
HOFRAB wind FRBBE, RBSLBLOLER
BRERLARRGEABEDRZL, B bRoRIDE
B, AF—ZAEME



CEX(EIER (P

10



CEX(EIER (P

(1) (BFRITR BRI
W BE) . A, FESRH

e R B
BU R R e g S %

FHNOX

F830. 49/L337

- BREE
. A EM-BRTA

(o3 PUTFIIE

f & A

RA—RH LT HRAELT 26X R, BT HHFL
A2k RERLABDSIRE, ARAMERLIMED
ARFRALAGRERR, 2ARZEFTRULT R
BREGE QIR G, HELRNTRBTRITF 4
TR BZRHERBINZTLEATZF AL, Mieth—
WAENDALRTRAAAGAHE. DOARFTHRITEAL
RALUAEHAA. R2BT0FBELTID2t L8
REFLIMBEARETF 2 H2E,

11



BERBENHE

() (HERMRE)
XUFEE, L

%iﬁﬁ;{[{iﬁf?@ s RIS F830/L635

X O ¥ A \
4‘\

il B E BB GA

.

R E

(ol 43331

fy & & A

RESHENRS, F-RALTRBED, 0%
BRI BB TSRE, B4 4
Fhwan, LEBSBA. bAudfiising, 42
AAELTRFERABR, LEXALBLEGORE. #175
BRAwb LM, FoRRALF0%H, AERPEHRD
M. dmthateRg. BHFFE GRS,
L2RALTHMNE, AEHM AR HLR. BLAh
BALBARKAAGRE, LALBANALREE D}

TR EN

12



BEBEHENE

" (®) (EBR&RmE

E.\;\‘:‘ =t
| = — ¥&): HTE,
E, e = EREFEHG RS
: A KM
: NTERNIT ¥ F830. 49/C114
BEXME R
3ﬁ$3u»
= = @rA-aRA

| AT

& & A

BEARLSZELABANLT LHAKZAAL 1}
bR NBELEH AT OHRLEEHRTw, D4
AWBETILBAABRBLS AL ERIH, A4
SHAARSEIS KT LBN AKX T2EX
HRHBE. ABHER HEREKLAIALE. A0,
2323845 K ITANBILBERNARGTHRE. A
THIANLBRETERL, RETERHAAKGDLBERAL
BALEBEREBRINE, AFERONLTEL.



DEBEHENE

g
i
B
2
3
8
:
:
1

| (4) (HEM+&R=ARE
BEXW €50 EM—ARBHT SR
REER RIS T
AHAELR #t; BH5:F830. 45/Y1621
A BAL X
DEH—#hREA

# F Xwa/%

f & A
BEAFTREADRE "2BAN+hR " HrEbE K,
MEANZARE. A2bABEHNE, FHEX. LA &
AR “FHAAR=LEAR . "AEABHR
%L AHUBRGHNRLR Fod, AENAHF "4
AR k. AXRRER "AEAR" 4EwR K,
Add "LBA+ XX ETLETRLABTHA
ARt E, LEBTATRE. Ak, #hdetis
ERARGHEBE XD R X,

14



BEBEHENE

(5) (SRR T: PELR
PEERMERT RN =T N
ST S VR
 @o16-2017) EF, ME)IER, Hafhe
S SRR B

I P i 2%
F832. 29/H834[16-17]

T VR &
e
= BTy
B A

RERITEEG KA, A SGRE. ALY EY
. DBRERABLFAIAAL IR R F DX 2015~
206 3 AMBRHXLOGY DI BRNABEITEE 4R
REITSH., ERWAYL. ¥4 2539, #X

2015~2016 X K FAD® 1 AR (24) %6, & ¥4
Lok ihts, PERAKL. AadRk. #4%
A, CHRAMALDARGHER, A Lug8s
Fihdad ¥, TRLHURARBUTAL, HUREEAR
B R de LK B

15



BEBEHENE

. RN (6) (ELBERI&MRK
g@zumggmAzgﬁ?ggﬁgmyn
e Rl - BB, WHE
EEXrl. "
#t; RS

F830. 49/C592

X P& 22

e . | ABAE
 BEA-AREA
FH b s g AALnEIE
A & & A

REABART LA L BALGRE. LBRAL
BREWILEEEE, DASHABTE., B
BAGRAE, HefRTE2530. PP AKKER,
LEBRT. ABAR AR, LBNEEL. ALATS
My TR A AR, £ ABERTHDGAEEHNE R
RARASTANEZIREMNBENLES S, LRAGNLRK
AHRMABRGEHNG EZHY, HAALEEZRES
WML ZHHE BF

16



CEX(EIER (P

(1) (FE P2P k%
RMETEERED : PE
N R A LS
BHE, PEERER
1 EHS: F832/Z559
BEEE
BEE—HEFAE

% &

UBERAPPARFGHRNAANRERF,
MAELERBPUEFTLADERER R DR R G,
PP AR B RAGBTIZN. R PPHT MM
OB sERFEF MR 2 E AR REFNBE,
RH5RGRENE. THHARRAIZ S OB 2 E P2P
EELTMMH

dFF e Nhbe. aBFREALBEEL, AL
LEHL CREGRELENNBRE5E o E2ETD

17



BEBEHENE

B (REELHE) > CRANHEEHD, dR_FEGHT
ARTRBLNLNBGFE—2F2, AR, X G
FRBwRELINERGRYE, BFAANTHLZ
BRENFCREZD. #EFFHFN, B2AARA
ALEAFGRELSGALY. HAEN, BELAABKE
MEHh BT E#I2AL, *B, BH "HELHER,
ARG R, AEBLERHQ-AES L, 2@
KA AR BN, EABTHEGELF D,

AERFENRES, FRLLFMMBE. FIYF
BERAGARLE. FRLBARFME R E X 25
MABMEROFTH T A B L, KTOHLABLFTTH
i HEME ALTRGTLESHTMEFNGZL,
BT —EXKE

DFELBRNABAFAT RILRBRBE, 2FE
QRS TRELDHI AR GO E, oF I 24051
2EwBAGENEARAL L. KNLF €2 P27 AR
Fad, XEBALBFENALGRITNEFIH AR
REDETFEL, HEYBLEABGHREAE N/

18



BEEHENE

(8) (EERMRIT ) -
[RIFIRFZ « BERE
(Arkadi Kuhlmann) .
A H « FRY (Bruce
Philp) #, FHEKRFH
AL RS

F837. 123/K824
&R X
BFH—hETAE
% & A

RERET NG ALERAMNEATFE - AR EIGRE

X%, LHTREEA. ERBAAFEH - A b
—@AAMGEERBITERP R EFBATHAERGE
2R, MENFEREX, AFTARSAALRK
ROBEEGHE NGRLERTOE~ANARLBLTEE RN

19



CEX(EIER (P

20



BEBEHENE

-// i
5 - (D (MERXBRKBE=R
|
* , | AL RREEEKD) - W
g; ,@jﬁj__,»b‘\, Wk&E, JERRKEHR
x;.-‘tj,,.;"«(',' - =
%" tt; BHS: F323/H309
e BAEE
FESRE
DEB—HRTE
L
!‘5
& & & A

FR MR, WERPBAZANEHERRIZINRA
EXBELBN S AN TARHELRY, REARLL
WHREMWIBE, ALTEUA, F. HASFE
FRETELBWEARAE BRARAIEBDLAAA D,
7 ik ge 3302 Q) BiE AR, "A-Fik-2"EES
NWEARBE2Z A2 E T RUABDLEAFT RS AL
Gl Al AR XL-AREI -2
MHW-IRE D ARBIEL LG THESL, T
FR b i EF Qo

21



BEBEHENE

(2> CHTI B/ N AR

KA T——UEKRTA
ﬁ%ﬁ%%%? Bl) - PEEEEE, BARIZEKX

FHRAL RFES:

F299. 277. 19/Y068

R LERGRAR

——AR i o6

AR E
o sstton B ER—HBHA

f & & A
A#HABGeRwit sy, EATIMMAERE S5
. AN, B2 RBMAE, FERIRALLAEG
WKE K, DREALBMAD L L. LA, 7,
BEBN., REANNEFATAL, BHAIRAE R
@AhHKE, R~ 4B 2T 2T ARAE ARG THZ
Bo %A BMETALNE AT wAWMAE LM E
WEO, RAGHEE LA kLA 40 £ KR bH
ERGRBROALZGR, NWEARRLBHTHEBRMEGF

Z 4o

22



BEBEHENE

e
} Nameue

i oo SRR
|

(3) (RE—HILRRE

425" Seaemrasmeen X» . ﬁ@ﬁ’ %iﬁ%;
5% — bk WA 2 tH AL s B35
Y3334 WL K% s R 5-

F299. 2/D176

PRI TR N L SR s

CHINA'S
URBAN-RURAL

DEVELOPMEN

(RS ¥
GEX Rak: 30 Y

QW RIEOA

f & & A

AESBTEORS —~ kAL FELRRE
WERHE, FETEARI AN DEGDE, §5
doTrin, $4. TEAZLZTLRREAHNNS —H
AARGESL. #F 2K TWMIGRERLIRADIED
#3EHAE, ABRANAAREREMELAND A
Bk K R AAG R AL, K S XA A AR AR
At ERaM At RRITHFdRFRGEANE
Lo

23



CEX(EIER (P

24



BEBEHENE

-~ D (GBER)
‘ KEE, PEERLR
OF

- T

-

ETHELIC

K HOF

F830.9/Z1931

R EE
B M—#hRFA

% &AM

RER-BABEGNGENAELBELATR®
2%, $HLE TRHE. LERDBTHIAREIM
B ABRTHGLMEN. AR TIHIE LG LHEY.
BEAZDHBLMEN. AT HOLGLAEN. A
BAGERZLBOLAMENEF ANRABRT DI A
£AhWLE THRABAN. ARAR. AL
AEiAiw 4t i red, @it AREAiEd
28,

25



BEBEHENE

(2) (Bth eI L&
BEpLREBRMER SRS PP SIE) - fTEE, &

PEH 55
: TRt E A RS
T '”‘ég F830. 2/H185
R EE
PR BEH—HhEFAE
& J A

AT bhiideb i Llsdbstri, n3F544H
FHLR, LANRFTRTELEALBRAKLBEH AR
AFN. B2ub AN AL HERAE. B2
HABLSRLDUAALZLLALEEINE, S8
FEERLBABRALD FEH . FM 2 ARG B
AHGH, HADRLUABALERERYE 2 IT
LT TRHEAENGRBDUT, FE0BHE L4
ARBSRETOALERLAREE R 2 RREHZ
BEFZSHtatho —%, RARKRIBALBALT
WEZUABBREMNFBN— “EA A —HZ R
& LELRBURKEPNELULBAHG 3 L0
B Ao

26



QraKLNg
(3> (P EEEH O FIELA

P 4 URE D
ML AR T
W GE S B
£ s R

E‘ - / -IE WDW SEOW

. y
)/J“ﬁﬂz = F832.6/7191
/ ".'ch' =

£ Ny
Ve

2 S
ST wsa-anns

) % A

R AD. $RRBRTAALFRERRT
Wt Dt g oG b2t ARREEALE LA
R FR bl ZARLEARPCE R FERN,
AHALAREZEART (REebh, REaidh. @o
EMAAALS IR TS, ResbadAst By
Frr. seiadidszad7ary) d2cA
REresddd, ot goddet et
CRAEREEMENEIh U g, 2ACALREGR
TERBHRELH, AACLARLELZEOBRD Ll d
PR EIRF B F BAAKH CE R F A0 $E
bk, nhrEEWwh AR LR REG RS
A, XAt d g rThbrt AL REDHE RS H
R N A R T

27



BEBEHENE

(4) (FEESMERRETHHES
P& A NS SRS R BURHIA) : I8N,

R R BOR DTS

7 | RS

F832. 1/Y948

LHiw % ﬁmﬁi .

lllllllllll *‘ %)
G.-. ------
R & f A

AFAhRadtnibuiRER, LAME KR
@At A BRBRHNATEREZ AL 2 BFYDW
E@REAABRLB T I DB THE LGN B %R,
BBRBH M. HHEAN. Quwhiidest BH. 8RB
"ttt B LR EF RN, REd BF RS BT
Awnh. AR THAL. BENH F2tBHE. Z4
RHBHFEANEE DETEL FTEOBOHWARG
R EPR AR & R XS

28



BEBEHENE

(5) (JEfabLE B2
gQw<;l“ n KESERE) . THEG

" "/t-« I,U W) rj ’,‘

_ﬁﬁksﬁﬂkﬁ %, PTEEMHRME; TP

ERBORZE %: F832/W340
e HRAX
ARXREFRMAERNRES D

BEMm—HEFAE

O ¥ RA S

& @M

AAXRBT D RARANILAL OFARE ¥R
R RANRR, EEELR AR TRl
LERHE, BERTRENE. K58, | HEHEH
BR. AHAREETE, BANRHBEZTEEL DA
BRERAYEBBEXFARATEAHE. ~ AN HGFH,
ZANKAE, ZAXRSENA. FFRHABRELH
AnFAEENR L2 TR bwn®, ArLHNTE
WGtk b Rfho

29



BEBEHENE

.:_.;.;;,;I\‘..', e (60 (1907 SEERLRR

Bt : AT 5ESe Mg i
B . PHAREF. A

I0TEBRABN  wos. omeiss

il 5% 2 SR SR N

o fat: EHS:

F837. 125. 9/B9822

The Panic of 1907

T Ueeoas USROS Troo B Madicra

B R
BEM—BBFAE
& B A

Rooisk SRz B2+ DBGHLBY Kb
OREFER ERBARANERGUE R LA LS,
ARERBHBBIFTHAT LA L LEHABE, 2L
B BB FRETARDARGRIE 1907 X B8
FERERAY—ARFLAERANLHEDT 4o
1907 % . BARAE BT L6 Bk, FH—F
Flegdum. AdaFhE—2A0RBGHE, @

WA= AR —— R FILFLEF G A

30



BEBEHENE

B AMZ—

HRAFBORH, FERFFRB AN T 1907 X 2t
WEtE, BFTANKLIBAD, HH 2T EZRALM2
AB TR BRWLHM WAL KT L, F
mi i RABNHZ—REBGMEALAERGQ
2, F0%-Z2HEm. 28D Fhth % 907 %
A X ERRAT R R BRAN) BRT AR 1907
FhARIERGHR <R H. DZFLGLHF, BAR
RBEHREANT L2 BERFTH, HARBANE
HAh, b P BRAZBTAAE NI RE b
M, BAEBEAABRBER, BAE %o

31



CEX(EIER (P

32



BEBEHENE

(1 FrrEEEE
BHE (EF) Y =
X, NBRHRAE;

2. F832.9/L141

M1 T 3 gl

R EE

Bety”

BEM—HhRFA

) % & A

ZEAREANE— R id. R EHE D
A2l RLwBRREE, A-REAKLOH T BA
IR

Ay Fiz¥ oftdsbuadMits
(1927—1952) . % @ T 4% 4t X\ 2 7 03 30 & Ak 2
(1953—1977) . ¥ @B FBH5 i 4§ A4
(1978—2000) . pe R R 4 10125 & B A5 44| 4 #
545 (2o0—z01) % %, 2RXTFBFARGED
WA, FOARBATGAE. HTORZDULBED

33



DEMMENA
BA. “REET dHMbBRIRGBHEAE. "X

AEA RAABRLGLHGFTRER L, HHALS
GRS SR BN ET LSRR Y
nBhE, XA THURETERA, T &THHETS
KR, BeTHhbhidhh AXFEREINAGE
JEE BEARBAE. AFILR BRI HEd I H
R mAE, FhThdshin. BATHRI LA,
PRUBLF ZTHAESNILLE, BATHERI Y X
2 2h o

34



CEX(EIER (P

35



BEBEHENE

. (1) (2016 H[E 500 3RANLE

o [ 500 25 2 1 e e
ERIRE ERNETE Sk

Bk BRHE

F279. 2/W478[16]

BB T

® % B — 2 A

AER A

AEARDARBALA YDA REMARANAY K

bFDs0RBAEERETARE, LHEIBBTED X
ArbHEt A, HEWiZTNBANRER. #57E4
THEAd. FaxhrgF. Ei¥. YO THZLA
>H 2 A FRLRERBE AbA. Lo R
M AAL. BERFARFRISMER. LHR, &
RupaF2fdd. REZQERNB R I #

36



BEBEHENE

(2) (LiEFsRRRERT

(2016) ) : FEARBRIT

b EER, SRiREED T
- OPWORON  /NZH S, i [ < H

Pt &

il (2016) [EESEEE

Shanghai Financial Stability Report (201 6)

F832. 751/Z631[16]

R EE

DEH—HBTFAE
fy & & A

SHEDERTREL. AR DG LARYN, DA R
WRERALAXTRGTGIBORNELE R, 2054
HXNBEBARFTREOTw, LB TR2AME L4
REREALMBEERET 2R, L BHFAAALLBE,
RERYAYH, BEREFRBELKRE, ARERK
BRI BEEER FEVEELIALBABITRE
REWRAGET R L WG ANHR, $HARFRTABE
BETRBALBRREGE LA,

37



CEX(EIER (P

(3) €2016-China
Financial Stability
Report) : Financial

Stability Analysis Group

of the People’s Bank of
Financial Stability Analysis Group of the People’s Bank of China China %’ EFI@%@&W
T ——— #; BHS: F832.5/2631
|| [16]
fRAEE
GER Rk X 0
& B & A

BEHR, 205X EDAREETEARME. B
i, RERETHA RGN K, AR5 ABRE%
KhEL, ERQBTARGETRENR B K. 2016 ¥,
RIEZRPBGVEEX RS BRRGTIEE, £ —F 7
LABEAM,

38



CEREER( P
(4) (2016 FEEE K
e i) « ke, Wk,
T K35%E, LEMERE
ks RAE

)
0
4
]

MR R E R R R B
o BiE 77 F pg39 48/Y311[16]

OF 555 S0 o S e B

AR E
) B & A

RELBEETOHFOARRLFERTFALA®
b I Hilha, ILAEEHEHS. BEH
SRERE, NRGFEFDEAEBFERTF LA
Kko $2Bs ik ABRARTROHRE. 42
4%, BERGTALSHE NS, F2HS AL
K MAEADBREAFORTREEANAEL. 47
ZHBFHFROREA. LB FFRFLAGREEL.
BB FF DAL LY

39



BEBEHENE

DAERE
PRFITEMRMRS
—HFEE—

@ WIAFEEASHNAMARPO (3 #TK% &R

ol ¢-P D F P e

(5) €2016 FHEBITHFR
AR XA B R —
WY« FEK, TS
Z, PEE&RHRE: R
+5: F832.3/B711 [16]
A BAEE

GIE R Rk X

) % & M

AAGD DGt didedede —F— 8" KRR
i, FRBITBDBFRUIEIESRBAHGEE, B
W, (06FFRADHEMBE —RXHEDHE—RY L
EAETRBEGAAL, REHRBITD FBEA (7,
Bank Jutownationalization Tnder) 3K %2 F F T 4815 b ¥ 2+ &
B, MBI NB. BERE. 25RE. ATHKAAR
REREFFTHAAD. LB T LD FwAE

40



BEBEHENE

(6) (2016 FEFHEREF
BHETIVRERBREY : B

i
M BEFN, MiREE, FEA
] o
Al Rt 'BREE
4
;'%gﬂﬂ F832.51 / B066[16]

. IR

DEB—HRTE
) % & A

fORFEDLEEARTEECBRFMAN, 4 4
MARILA . TP B HERL TG AR
Hrd AT U@L IME, RQARDH, QBT
ARODEZFRHRAMRYH R FFERITRGBY
R, BEFee AN, EARFFERFTROMLEE,
HMEX. WBERRAHT, HBRLBELEL,

MEAALZ NI RRAST, & “FRRF &1
B XA RLET o

41



BEBEHENE

(7 (HEEFATILAT

PHAEREIEA TS - RS
C Institute of Investment Resea

AL RkE (2016) ) :
mﬁﬁﬁ BEELT AP OHRE,
—— FERHESURR H AR AL 5

Lo U GLLIC Y BB,
F832.49/7681[16]
wERE

g BEB—BBTFAE
% B A

BEAFAUBEAEF cd B EoF RRW TR
BEMERE 205 FEH T LT TARHS ¥
A¥sHE TERASE, LEDRRAAR, %EF
22015 FERTELAETADBRAL W, THDHE
BAEE, FAFTHTR25AAALIBRAGEAR

TR ERAE

42



CEX(EIER (P

(8) 2015 A = E Frike
X&)« ERINCEE
J& B PRS2 43 i N
i E SRl AL RFS-
F812.4 / G9361[15]

45 B2 X
BEE—HBEFE

o
2015
hEER S

& A
K205 ¢ @ DRI REY AdBEALERSHA
HERADAR S FEDDEEIKALGERE, i %
NBEH0SH DGR IMA. I 2DBFEIAAS W,
LT pFe AR LR BRI AL AN LRI TH,
dABREANALE, ARAD. A 7T H

43



BEBEHENE

(9) (EHMBURT -

o [ - M BRI SR
hE B SR (2017) ) : FEER,
mﬁﬁ% ZRE, HSPEL
BRH AR BRPS:
F321.1 /G203 [17]
4 RAE R -
BEHE—HBEFE
& A

"RESHEABL AR, ERIX 206 R GH
BIBE R TADGD M, R RFN B A,
Mg, FHAHAR, LaF b, Xk g
AH DL RELAKEEA T @MIFMN, £ARK
THM, RIMEH LRSI ZGAEH/A, 2
BIRBEEMNBEELTERS W, RBMEHRITR
ERHXNAGIIE R LTS5 4L, RATLEAR
Wt MEMERAR S A IREEMALE. £ 5
1%) 48 b 8 47 o

44



CEX(EIER (P

45



CEX(EIER (P

(D (BERN) . ZE&F,
FEMG, EREAREHF
Hpt; RS

1217.22/L0724

R E
BrHEBXE XA

) % & M

KEAZMNY RETHEBELANRXNEF LW 24K
BREBDENEBEIE CHERKRY KEALZAY HA
#y Rty AY , A-BEFERFZ@HNM TR,
REARTZTRERILAY. BLfkh. $ LM 5
BHLF GFEMLEXAAG, A FRLKARE, BA
FMEIiX, L2BREAMRZE, HRTEERAE
BHeBoAqLEAH

46



BEBEHENE

) CEERY: BREEE, 1F
KR, BHS: 1227/

X1556

B2 X
DEMEBNEFE

A & & A

GBERLLFARREGH BURA, L RaA,
2R TOAXNGEBG RSB GEEA%. 35 %
. A%, 98, BHER RAENE, BHZa, 4
LEXLbGE LIEN, ABAERAK. 4. FH®
ARtk o

AREBHACRERERBR T ~XAB KL S o
BAEHABARARDFRUARRHLE

ndERRR, Ak —A—R——E— AR TE
D, BAFTEARABBELBTARBRDRHI 5k K/

47



]

CEX(EIER (P

(3) (CEHEWR) : REEE,
R BF55: 1206 / 2895

(LR
BEMEUXE LA

% B A
CKRZFH>EHROR LI RALTF <HFAREY <
ABRAEY KHABEEY FEFAL48. X%, #
IRTHEFTHOXT, 08 <2 AXEY X% dé#k
BBRAEY KEHUZDXY BBBELTY 3225, #
H—M FELRAABOHANTIREREYOXLAH
B 8o

48



CEX(EIER (P

49



CEX(EIER (P

(1) (RIBREY : MR
HE, S ER¥HERAE; B

F-5: B222. 25/N082

cwen SR PR me SRR

B2 X
BEHOBBH— %A
& 8 A

.

gL bt g (195—20i2) | %A
HERRAGDEL S A, Re Tl 4525, @
DRBELBREART, JARNARLBBA S TRG L
HE, wHME. H. E BAFEXsHRBBA
* o

WML N IR ENTE, RITRBEAE, 414A
HREHRRFER— KBTS,

RRGHHERE, LTFTE2FF, mE+T L. #

50



DrmFHENE
(2) CRFEBY : BH

kPR E

;F MomE, TEERFEH
§35§§{; P w0,
&;fﬁéigii ; 1207. 23/D927

A#R T
— BERZBAY 54
DR

CRQEHY bREZLT AL KN4
oo AANTANGAR, LHA—12D “FLahg
#OMAEDRRRAEAFHRELT LB KRBT N AN,
AEFFRRBREGREG R BB BB E 2L AAT. i
PHRTORR, AREBIEd wd IREBERA
A DGR IE LB KRG F $@FAE KA X T A Ao
CRALAY THHESRBS 4L 2R BFREA
A%, ARLANBRALLIBHAGZALEG—F
BBHNZEX %o

51



CEX(EIER (P

(3) (ERTE: 4.
ZH. HEFIRSNE R

AR

(= oy

HESH SRS
S R

o S R

i%% o ) - EWEE, T
: ST
, I 8 5. 1222 742/7931
;15?;AW‘ TTY
w31\ BERIANY A
AE A A

A 23> $otr@, §EFRLEZ 2R
T Fhs LA EmFr, L1l 0%
., BAXHHNAL, GHFILRARGAN. &5
HETIH2B. 0. REXHREN -5 +F,
NHEVIFRELRARONTLE, AREALDH —H
tRFALBERE -3 EFG AL %,

52



