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news. hexun. com/2015—09—29/179547545. html,
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P, TR ERAIRRA B ARG, EAFEUN BARIFASEL . 2015 4F 9 H 24 H ZAETEH &
fi AR BB RS R =300, RIRAT . NRERT TR
HEPRRE, DIRAR A SR A, RATIAN, AARZAES T W =7 PRk
AN XREECE: B, ZAFBUNSE — & AT8h Bbr 22k B AR £ SCE N A ™ SE
M 2014 £ 491 T5 42 H oo K ) 600 T2 H G, R 22%. X4~ H A5 @R HE DL S,
2015 4E 2= H A4, L GDP #58 jiAFR 28 499 Ji{¢ H o, —F28#a 100 7710, #%
WRARE I 24 OHGK 3Rh 3% /D TR E HARA I gk 8], (A H[T A AL T K N7, mH
AAER 2 SO 3R 3% 0 & A H AR A IR Z AT SIS . Hik, ZAE8 0= 158
TEEES AR EFR B E TR BT . KA T AW 2013 4R 1. 43% A &
1.8%, XBRWIIESH, ST R AR — EEMSERE, AEARAND B AR
WIRARAE TR, I8 B ARIRA S5 3h A A A N O s S G A B, 2014 48 H ASH A 22
JLECR R 1000 1 5, AT K. fea, AR B = SR AR MR 2 4R R ek
B, NHHAERMT RS R MBIN D2, MRIEEPREATARE, 24— K i IX
[ 60 2 DL L NGBS A1 10%, 5% 65 2 2 A di B AN 7%, BIIL A 3F A 2 ik ik it
2, M HASR AN ZBA R E R E R, i HABS A A EdE Bn, BE 2015 48 9
H 15 H, HA65 2 LU EREE NN 3384 J7 N, 205 AR 26. 7%, 81 F B L.
WAEIE & T EPRbR . BAS “ZICHHAR” AROUINE], T2 48 A 8 i i O D R
i

2. BRENBEESL, B4 vr i RUR R b B R & i K 1T

BN VAR R R ERATHE KAL) T &RfENUG 7. 5% s # )5, M 2011
ETFUR, BT AR AN K i v I 28 0 22 % 1 A B DA 2011 4E 1Y 6. 3% T [ & 2014 4E 11
4.6%, 2015 4F, FPHRFR B E R AT KELE AR . WA as s .
& IMF 2015 4 10 A &4 R (A2 RE) Hiit, 2015 R a ik mEe b ER S
TeHaK ol 4. 0%, 2016 4EFITHGK: 4. 5%, 2015 4F #7242 B R Fl & 7 v [ 50 45 5 ik 28 J2- iy
ZAHERILFEEAMEE R, FEREAE.

—JBAZ ARG E BRI T BRAE N KSR SRS T R s, BV 1 R[] O 2R B
KO BB AR . VR A Rl O 22—, R % [ P A 7 R 2009 45
PRl 4= Bk 4 il AL S S0 A B B4R 40 &0 AT 8% Y R RE, 2015 4F, M B & PR 2k
B AR TS g R A A B R . 2015 4E—ZR AR 2 B GDP [6] F ik 4s 2. 2%,
R W GDP [F] LLU 4 4. 6%, FPAR[E R R 3. 4%, X RUMEE & i A
2009 FELIR R H IR . HHFVRAT 6 AT, 2015 AR W48 bR =46 2. 7%, 2016
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AEATEESCEE 0. 7% ARSI K . 2015 4F 10 A IMF fiill, 2015 4FF1 2016 4FE(% % i 28 5 184
K53 0245 3. 8% 0. 6%, AW A T =R, #Egit. WiH GDP 7k 2015 45
— . BB EEL 0. 7%, 1.9%, HEEMERGK, DAL F LA EiR
FE S, PR 58 T PG 2015 4F GDP Wil A ZE 45 1% F I E %45 2.5%. IMF Hiit,
2015 4F, 2016 4FE L PH 25 K09 — 3. 0% A1 — 1. 0%, teabh, J& H FIE . Z P B F
IR RS A A 7 B2 B A, X 2 08 TR IRz A, 5% M3 bl XU #E
FRHBEAAL Y B RRERMTTE . M. WM sGEE—2moR. Ridk X
WAL T EPRAEVE IR, ST KR Z IR

IR P EZ G A KON HE AR AR R SRR A T B b DR R Y R v
Ko WRESHKRE - REUE, PEXHERSFEMKEm2ERE, T EEZRSEI M
i 2015 4F 10 ARk “+H” Stk R AL SCRdg 1, 2014 4R 1[E GDP i
#) 636139 17T, #r& 10.4 T¢I, S A AR 13. 3%, 1 2010 4E48& T 4.1 407
Gy TPEZGE IR T R E T DTk, 2011 4F—2014 A5 v DG TR 2R G K
MTTERR L 1/4, #EA 2015 4F, tESTHE KA F s, ERG IR A 105
ok, PEAHFEE—. =, =% GDP R 7%, 7% 6.9%., H ER & iR
Hil, o E GDP BHESAEHIT R 6. 9%, IMF Hiil, 2015 4F. 2016 4F H [E 25 51 K 435
6. 8% 6. 3%, HIE LT MU G E AR ARV R R E 1y, thE 2
DT AW U 2R R X B 2R K B AN R Sl 1 A AR . T 3 AR 2 ki A BR 8 U 4
Kr=sgmy, IMF 2015 4F 10 A &R (25T RE) Mt fk, wvahr LLpa AR 32 1= Fr
JEIMAF RO A Tk, hE G2 X R R Gk ED TGk R R, 12X % HirvE
ZEPFART  & l A F R S R, LT AT S0 59, IMF B, v 7 LU Rg i
2015 4F, 2016 4F £ T3 430l o 3. 8% Al 4. 3%, %5 2015 4F 4 HiZ LA ST 1Y) 4. 5% AN
5. %435 IR T 0.7 A H 43 gUFT 0. 8 ANE 4 i, S I, AEIAE R — AT BB B
(R 24T s, T R 2 D3 1 B A 2 LA R A

SOEHTSA VIR L P E R A B ME IS R RS 4 U RN & b SR K
ST, ARRTRGHEP TR, 2015 ARG KHR 7 K ik 48 U A RN 32 B R R vh 8 U AR 1
e 38 K AR RS . O T R RR SR, A B AE A T 45 0 T VR A DR 3 SR e . R A
ST LR IBUTE R 6% T ISR RN 5 35 A 008 B 5 LR S T SR AR S, BT OB 2 & B A
AR E NS ORGSR O AR T O 62 T ey R0 1) 3 ok 48 il e 45 0 XU 4% 336 30
A, DN AR AS [ 28 5% 4wl i XU B AR T K . B i e P U i . Rk, 7 2%
SRR A SR v G i 1 B BG U 52 T (R 75 SR RTE S Sy PRI XE F) SRS R B8 T A1 e 55
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PERMRMEAUAS . 55K, BTG Tr AR TN T v [ 5K 1 B 9 1 55 M ol 45 S A X e 6] s 3
T PRI

ERRE R A TAR T B 4h . 32 25 T EIBRIm AT T B E N 25 s ik ), 2015 4F
ENEEA T — BT, AP, 48 B0 EE R E B R G I A F R A R o, 2014
ESEIUTRE, EDEEAUTHIK N 7. 5%, R 7. 3% 2016 AF—JE, BN T LY
K 7.5%, HERFN7.0%, EPELTHHEE LGNSR P E, K82 RN
I, EREE 2015 4F48 — 2R FE GDP [A] LA K 7%, IMF 2015 4F 4 J & A i i 2 1
M, 2015 A4 Ay B B2 A rh B A 5 0T . 7E 2015 4F 10 A iy iy sk & it e #rf, IMF
TR TR EREERGK AT . AR 2015 4F . 2016 4F EEE 48 BR300 R 7. 3% F1 7. 5%,
IR R, PR O R R [ O R A T KRR 2 PR, AN, BTk, P
AP EEEZ o R, BAtE g S HA T ER 1/5, HEVEEZ 3T r PR RAR K
FRIE [ A7 45 TALHE B i 0 78 P9 0 K S 18 b M 4 10 S 5 B0 2 DA 2 3K Bl B35 4 ) 4% %
YRR IFLGAS I BBl , B TRDIG 55 20 Mk 2R L 0 ) 3 0% R K DL B i el 12 il 11 ™ FEL BB =
S5 U R 2. BN 4 T B P A B — R K A

(Z) BEHBERS L mE

45 1 % T BRI B 4% [ 28 % R TR I AR THT . 2015 AFR Z1 8 4% A2 sy v g AU
ST % T IEOR A S2 N] o fEa B

1. EERMECEABES BT IER

F 2008 ARGl fapl R AT, h TR B M Yok LA miE, FERhk s L
TV AL TIPSR TR, ZBOR A% 0 N 25 T ZEALFE T 5 . — 2 3 5 RS ) i
JRF WA S P WA S TRl 36N T A 6% TR R 2 DA SRR 3 im0 B A e T oK s Rk AR
FZRREARAM (R PE AT, AR AP P BT R B3G . FESERM ST M BORIERTR . A 2012
R, EEZFIFHE TR, 2012 £ F 2014 4L EH R F KRS58 2.3%., 2.2%
2.3%, B E PRI R R EE ., MEEEZFHNET, 2014 45 11 7 € H 2wk
i QE. #fA 2015 4F, SEEZTALL S| GRS THIRA TG, A% E kK RBHIEAR
fanE . BEEREATRL G, Wl i G, Lo, (A2 2015
A9 H 17 A RBUE S EIAEHER T AIZ)E s A 2006 4E LSk ERInE. . EBAE L
WINBAEIRZ ZE R, B6, 2R FEMN, 2015 4 DIORTE KSR i 4 f 4
Al T X SE T & RIFER M, REETRIFANELIRE &THE,
W, MEEENRE, RELESUFKERRETR T —BM T, (A5 AN ERE,
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P 5 E R 450 2015 4F 10 A AR B, 24 “RBMEdE” ZHRI9EE 9 HZERE
HRER 0. 1%, AT I ZOFHEHEHRTH 0.3%, 2015 49 ] PPI kM
ik s[RI SEE 2015 4F 8 A 4y 51 5 1 22 B0 A A SRS /KF AT, E P 9%, B8
Hh T AR I8 s S T 20 % T 2 S0 DG o % ) Ay 42 5% 444 1 R DG 41 92 30K i Al 1 2238 o
BUGE. =, FIomE ZmE F5 T iesiE it RAEW G A%, H, 24k
PR 50T AR U B 340t 35 [ 0% 1T BOR (9 52 0 L DAAE R, A BRZE U5 R AT KU 38 im
X ARERZEGEHIA A FHE % v I 22 U B 22 0 R (A5 SE A 4% T BOSR Hh 45 B i
285 HAC TR L HAE 08 MR e e R, AT, SEBAEINE 5 & DL R A st fin
BT R E MR WA TOIRGL . 10758 B 2 3K R IR B AU H . SEo0in 8 R R E
i .

2. BRITIX A A AT SERA 1% T BOR B B

2015 AFRR IR E ] 42 T8 v #A 6% T BOR BB, X2 i RROT X IR 28 55 8 4 i DR S 19
R A AL LA B 28 55— ELAESE A BT 2 S5 HEAIT . F T R 45 151 008 BB 5 P 80 X0 K
TR SO HESH RN 22 5 S R B 2. A 2014 4F 12 A LISkt Xl 5 kR — 1
i, BROCIX B ABAEIETR, b T KE4E, Ryt &8, 2015 4F 3 AT a8 T 1.1
FACRTERI AL TER TR, BIAEAS F W SE 600 {ZERTTROM [ % 5500 QE W H , 1% 2016
97, DMIEMKREE 2. 0 HbR . 524 TR MECR, BOTX &5 SE R 75
2015 AR5 —FERROC X PR KA E R UK 0. 4%, {HiEA 2015 4F 8 Ay, 2Bk
TR, B E AR R v [ G R, 52 T BT X eSS 1 = IR Bk . BROT
X ATREY K QE, 2015 4F 9 H —IEAANTROC R M550 5 i A 45 R R, w2 8
MZ VA NN s RS A A RATHES K 100 425 200 {C8RTCH BB = W SR, $232
PR A R 2 A B 2= R MU RN AT 23 4E 2016 4F 6 H i 2 A5 FRR SER R E .
ATy B EBIROT X BEAR T2 IR AR, BROT X 4kSe ™ it b A% BOR (19 7T BE PR 4R
Ko MERTC X A AL e A 08 T BOR F 4 T ROTIE R, R RROTT R Rr 2Lz (6. 7E4fE Rk
Wt QE ZJ5 . Wk ool R m M 2 i 11 R0 . Biit 2015 EROTIE ik 5] 1 36/
MG, 2020 4ikF] 0.9 3EI6/ o,

3. HARBKE 4k S AR R R A R 1 AL T A % T IEOR

AT 2012 4RI SE EHE 1 T JCRb SEM T MBOK . DARF B KIIRE /Y B AR 2558
WIES K, BORRE R . 2013 48 HARZ SRR B BEAER “E LR, RiIFFAK,
H AR Z B AW R 2 B A LR JETR, 2015 4F H AL SR 7E SC MG 59 52 95 I Ak, TH 9%
FOTRER A TARNL . B A A IR SR FF TEAR DT B . H A8 I 3l 0988 2 i 1k e P 1%
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MECRC 2 H T KIEWE. #Egeit, 2013 4F 4 J—20154F 7 §, HITilL®¥ i 94.0 H
JU/FETT E 124. 2 Hot/ot. it ik 24%, WEHEE . HARBUNTE 2015 4 9
AR T 2GR0 “H =7, KU HARBUM N B A 255K RS0 %R 5008
FU, HARSREY K QE LIl H AR Z 3K . gt B H A g d 7oRe ik — 25 St 5% 1 9
by, HITUPREEEZAE . it 2015 4F H ool R 0] fEik 3] 130 Hot/3E7t, 2020 45 H
TGN BRIAR] 140 Hot/ETt., Ak, WHRKEDRE ., H AT M BOR FLE 5 K AT 4
NN

4. FEMATHRGT B E T 908, BN G RITR N E S0 R 2

2015 4F, SRINSETC, AAEATHAEN B IR R h A 0 ), A BR AR T 8k
T R R 1T IBCRE SA a ao  l KUB B 25 BB T 2T 3, B %R U R e ol 3 ik T
A PMERE IR, AR MR M T S M. 2014 4F, AR5 307 R 0 8 30 34 S it 17 5 4%
MECR . 2015 APAE3 R A T AR b, S TG ik, ELP5 547 2015 45 7 F 30 H 3k
HER o 50 M JEAT R 14. 25%, 3R 2015 AR ATEE SR /ST 50 JE i, FIFKFE
IR SR A, AR B R TIOR3 K TR B ARG 2R B K A i A
M5 W, $em SR A T e, SEVEM, 2015 458 THEIRZT, K2 Mk
JEZ W R PRI AEFRI R, 2015 4 7 AR D W7 947 & A 8 3L R R T 0E 50 L E 11%
(20154E 6 H 15 H, HRATERMEMRMN 12.5% FIHZE 11.5%) . & MECRE T 5.
UEAbh . BEE DT TN B 24T 3 B %2 B (A A 20 T 348 ol 3 U 557, e A 4% T BUOR
iRk AES I EN S A S Nt A M ET T S e

s 2015 4F, ZEPFRACERET IS TR, WWASNE. A B RS, P E S
(1) P DL R 2 BT S5 TR R 52T, BT S R e AR AR T I 28 D Dkl 28 0% AT R it
WML GARTE TR Z HE— W AE R RS, B %A B Rt M SOR o B 2. T,
MR 24 Fp REZ SR TR, 20 B BUOR[RIFRBE N (B, B /S R IBR 2 17 AR R AIX
K, MR AERE R 13 AR AR, VTR W/RAIT 12 R AR 5%

(=) 2HBEZEESL

HEA 21, BT IRRUEE . BUE T 2RI R M ZE 5T JR . 23K 54 )
wE oo, 2015 4F, ZafEE. BN ERETHR, LU A A R P2 5HR
FEOFRR T, A0S ISR R A A T R 3K T I 0m FU i 3 S I R 5 52, i
T Gy AR 5% . WTO2015 4F 9 H 30 HE AR 2015 4F A9 551 Sy s 1) i =
2.8%, 1M 2015 4F 4 HIiZZHEUEHH T 3. 3% A3 K W . 4l SR B 2016 4F (1) 48k 57

+ 019 -



2 IR TE 2016 & % 1

Gy AR 4. 0% IH 2 3. 9%, FRELMERIIEA R 46 Jm B E Kol EERIH .

1. WTO 23k £ 51 5 AR e AR ME vh 2218 4

201549 H4 H, HEEHNERMN WTO #8587 XF (ROMERLE) S0 i
ZA . B WTO 15 16 MEZU0E BRRBI ER . A ERIIRAG 2 T 2004 419
ZIG I ERA, B HIEREE I — T, HH) 2013 4F 12 7] WTO £ 7818 B ik
THWRRGER. Ak K85y )8 SIS s 0y Sc ki e R — B E .
IR 2014 45 7 A 31 H2 (RS MERLEML) A RORT A58 — UL B, &AW
LR HIET, AR PUE A SCBOE A5, i BE N A B SR R b, (HED
JE Y SRAE A R BR S E RIEANZ WA, 1k CREMERI I A0 P AR,
2014 4% 11 H WTO #t#E 7 A KIS (A GMEREM) BBS0E 15, Rr8Lii A~ H iR
ZPFTIE, X2 WTO BT 19 45K 1E GE B B 0 Bkt 52 5 R it Uil . A 22400,
XEIRE WTO % )5l 23k 2 5 5 A R At 1 e ks, AR T WTO 72
AR R PR — 2 A" BRER . FRATIA . VRN EUE B BBk B A Y
BRI T2 — WS 5 S E (GATT) 4K WTO, Hol i B AL
DA 22 ) 57 5 G B AR AR B A1 T 1 4%l DR R e DX ) 7 22 0 SR R RR R A, X B
Aoy Mt R Tr KA TR R TR, R TE Y AT 2R 2 i T ) AT R R R X B 2212
X B2 55 52 ) — IRARTR BRI A R AU B NA PR R 2z 4, (H N WTO 7 53 {5 R
A, AR 195 A ER S, A 161 A& WTO s b, Hdr 150 4462 % e b
Ko B MR HSI R A IR S, e sh Bk 5 ik R A L RPE R S
Sl B — R Ak R 2 M, M SERIGEHTT A & HE MR E X,

2. [ 3= T 00 E bR v A ER B B ML) RS B R

21 AL Lok, B4l 5 40 U ARy 2 v ) 22 5% I W RS H T T DR A I A BRG TR SR
A WTO J&, HEHGE R K N 2EREE — KRATHRAE — K7 5, MR 5
o T FIEERR I Jm R e I BHESL R TP R 5 BRI, §6 b X5
It 2014 4F, HhERGHTYIR 5 A 5550 12,3650, i, EXFSEE H 1 3960 {43670,
FI & EiE 1590 /23650, A IZEIk 2370 123670, W& RS A mALrHfEdt, 56 EAE 2Bk
R o h ) FAOEAEAWITE, 36 [ iRk 75 51 48 42 R 57 ) B0 00 Lt Je B B 0 58 A% 00 (.
FE, WK, TENZHRGALE WTO AFEH X ET R, Hit, A TEHESS
R G NA R, ERHEE2kRH N, EEER T4 TPP M TTIP £ K “—
NI T

2015410 H 5 H, SEHE. HA, WA 12 MEZFIKGEAM,. TPPIRHAL R,
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RIEARYNY ., TPP M EE TS, 12 NEREFRS5IRAN T ZH A hmA LU E.
5 WTO 448, H—. W R G EARFE,. TPP & TREZESF TR, TPP AR
B Z 2 RS S U N AL Al 25 T LR 22 A2 B an i b XL R i, AR R
FMAARTEFIR R 2y, DI, 56, T SRS RER BT R S e, B3EE “E
IR s Y D R, Sy 36 [ LA e AR [ PR M X BA 5 4 R R 32 R R S5 R AL T
[EI B 52 2 - 6 FIA U AR s 02 55 [ A Bk 28 57 G 4 BR P AT O 1) T 2 — 3R, AR
A HE XA 2 P s e A b X, 35 19. 3 /AN H . GDP @ik 5.7 J1{4 37T,
AP RERATT R 40%, JEREARN AW EZE R T . TPP PRk sk il 256 F &
T AR A R B T R I G B R X IR S HE B A IR B T M A B e TR T AL

TTIP 236 [ 898 R 5 Z) Bl iy o5 — 38, 2 3 AR XU 3l o HIOCHE . TH bR
W5 5y BE A R AR e 0 R e . i 4 Al fE AL B2 5 M . 2013 4F TTIP J3 s i fe ik A
e sE T, B 2015 4R, TTIP hUl %A . A4 Rk, TTIP A —J% =
Pfr. 201542 A, 4 H. 7T M 10 AEsh 758N, Ju. HR—5aA, B0 E AL,
ARESE R . I WA A IR S T Ay B, BRI RO IR AR 5. 2015 4F 10 H 78
&R T 0 N R TR BE 3l s ASRIAAATTX TTIP 23RNSR & )& bR i Jf ]
RE S NG RIR A AL . IR ERIGEFRT , 241 5 32 2 [ ok bl i e i &
DIRZ T — IR AR &7 21 L FEBR 2 57 52 S BB e BRI il s A, AU L 4 4 2
B R EMMCR T B 45%, T 5N 4Bk 40%, SERR TTIP 7E4fEsh A &k
Ao MR R R TE S AR, EEDERERE RIS R o B, KSR R
(A 55 52 o R B AT 3 1 18 R 194 iR 95 52 29 3 10 LA ROk U s 1 129 o8 IR 5% 57 5 e
FLEAIY 2 40% 5 $CHET7 T . BRSEHLIX B Ay de E 24 08 H M . iR RRZ 23300l . WS Bl
IR A B RO 22 355 7 S —4FE 3 fin 650 {C BTG, AHXT TR GDP #2555 0. 52% ., Kith, &
EWREIEE R, TTIP PRGA AR H 2 i a] ),

UeAh, B R A, KEFE SRR L MK R EN LA — A E
T R0, BRI TISA, X2 i /D% WTO £ 51 [ T 2011 4F i il or i) — Ik R A A
2013 AF N BGE N, BOUITHESI IR 5 52 5 B AL 52 5 Uho 8 IR 55 5 2 3 100 ) AR
(L

ALV, TTP, TTIP F1 TISA #B/Z&3EE 21 tH 20 23R 2 51 kouk iy o 2240 i o 235
LA, 2o bt B s Ja b B i A BR B B ], FE AR PR R 5 AL
T IR BT R A .

3. W EIMPRG AR A o 5 5 MR R
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H DR 2 BREE KA THRMSE — 5 5 KE. #Egit, 2014 459 = 5 5 o 0 Rk
#| 4. 303 Jif¢3EoT (A AR 26.7 J74270) . M4EK 120 24 FE K5 — R G ik k.
L, REMZ MR AR S D . JEgE, BArhEEAE A RPe 14 14,
Wk 22 ANEF X, AR E SR B L. . BRI AR e
BHUGAEN . VK. Eud. SEEVRIECKRI M B R, NS EE. W TERES
FARFLHE (CEPA), LULKRS G S MW 2T G EES PN (ECFA), IETEIR
I AR 74 W 22 AEK, R ESEEEEZR S (GCO . WKHIE,
WS R B R P . LURrh B 3 R P . RCEP FirbE - RM A S e  ©10
+17) FRGaRA, i - EETH A R P S B Bk A, tkAh, RS T S E Y
X3k 52 5 %He (RTA) BEAIFE, IES58HE W51 7 5 KBRS T AT o, mA
T CERFESEED.

2015 A 2 A BR RIS AT . R EAE IR S B B S X e, BRG] —
FE” IR E R R A S X, RS S RE, RE T A
R E S XA R . 2015 4F 3 A 28 B, s EBFEMEISIZES LM T (HEsh
S22 9 2 PG A 21 200 2 B RS ST ), XA 2t A |
VMR . KA RGERFF. PEESN C— T W E ek, 1Y
FEEFM TPP A, PEE “—if —IK” BENSHRETFEEBE IR, HALTHRA
Al ik B T 1 PR 0 5 S 4 Jmy AN 22 3D 98 5 B IR R R IR 2 3%, R R E A
AT A A TR A5 T BORE FE AL 356 3] ) R & i b [ 5 N T 45 2 Jre vl ] 5% T i [ e
g kA 2R AR RS S T AR . FEAOR TR L, VRZR 65 A [ SR Hb X 1 [ e
Ry g ki 1/3, U A RILI R EE R R, 0L, R RN
R, ek, X2, $aERMK. %8 T4 EL TR 25
KM BUBLSL . B0 TR e A T 3L ) R 0 A ekl B R PkAR, R E PR AR DL R 4 BRIA
T R AR F . A ) T A AR B0 & e v Bl SR 28 5 ) o 0 R JR 5 SR I A BR 3R 5 3 R
MR R

4. HAZE BRI X 55 S — R Ak

H T4k WTO HESRLZ N i 205 [l G iR B 32 )45 5 Rl 3k AR 2R b IR oy 208, F %
B R AT R R SGA MZ 0 T 3 B . XIR&e 3 — ik insdi & J& . RTA Rl
WA, 5 WTO 4eit, #ZE 2014426 H 15 H, WTOIULH| T 585 i £ i1 52 5 Ur g @ %
Hrp 319 M2 R thE C 4dhsk. Bt A49g 1200 ~A h R 5 X, JLTFFam
WTO 51 EARIMA T — 8L B RS X, A H 5 X T 4R T e E R X &
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JEAMRA Y, EEKR S, REMMARHER-5 . B8 S5 KIS T — IR L4k
R EE T A,

ATUE . R EGF 2. Zou MR ST, 7EH— R 2Bk 5 5 U IR R IR
ZIABEBT B, A5 A B 5 B e R IR . X T — A 22 T 4 Bk AL B i A
SN B 52 5y 4L Z 0 5 IR 5 B 2 BRG] S SR =S AL B RG SE 5 IUU  JEA
S5 BN Z eI TR SN o AT AT— > 22 2 a0 52 B 22 HEARR JC1oRs AR B 2 [ 5 R
XSEEHEBR T 2R IR R Z 50, WM A B AR RRZ IR AL wAT R 2 AT A4
JREKT D KRN TR RIS Rk 2o, X5 5 A difkid 2 s %
J&. A XSS A b Wl e sh 22k 5 5 A mifb i, Nk, G255 %
HEL 2 X IR 51 5 — AR R R R B

(M) AFRBERTHNREE TSP TIT

Pt FHERAT 2015 4F 10 H R (KRR IS RE) Won, & 2ERZOMETE I+
ik, A 2011 AFLICRGAEREIR . eJR . &R . &M AR A RIE N Y 38 R SE R S A
e e A FATIEIE . 13R 2 s, ERARIEMARFE RN 2011 4519 129 TR = 2015
AR 67, BRITERIRSEIL 48%, A BN IEEUN 136 B E 92,

T2 2011 E—205 FAFHARMEIEHLTHER (KL 2010 EMEIEES 100)

2011 2012 2013 2014 2015 (FD
BT 129 128 127 118 67
bt s 136 138 115 101 92
48 113 96 91 85 68
i 123 124 116 107 91
JE L 122 101 95 92 84

TR BREAT,

A, PR AR RO R . 2RSSR MR ARk & 116. 7791, SR 2009 47 1 14 H
DIREARA . 2015 4F 8 A 2 M R e 80—k 2 86. 79 J6I0, /& 1999 4 LUK iy A%
K-, 2015481 H—9 A, JEA BRI 7. 1%, B F 2052 1991 45 DLk i i K F Bkt
W, PEtH FHRAT AT Y 2015 AF55 =R B R OR R an T i R B e It AR A R
FEN IR B AR K 7E 2015 4F R 2R AR MRS, 2016 AR [1 5 1 8 4 A% 2] 2025 4E )54
T 47T L

2015 AFE R MR T P AT R SRR E PR A . EZE DT T 2014 4F [ bR p W7 2 2 UF

+ 023 -



2 IR TE 2016 & % 1

Bk, 2015 4% 1 A AT E BRI TR 4G s, 3 H 2 5 A 914l 25 BTk iR — B it
40%, ATAEHFIMN S 27% , PR BEHEIM M ER S Wk 1 B4 60 LT, M PR A T
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FEARAP L B33 RT3 e 4t AP AIRRAE . 20100 RSCBL, i3 —FlsiA . ERU0
w4 IAE R A LI 55 M4 HFR  (Chhaochharia 11 Laeven, 2009; Dyck Fl Morse,
201D, —SE TN F 4 Z BRI EAEL BT R, A77E W8 0% L DRI Tl A &
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Chhaochharia #1 Laeven (2009) 7EAAEMFEH A, Kk ABUATT KT, HEHAE I
BOHEAE . BOGERIAESFHER, S5 AU 54 5t R A

(Z) &m=EE

Ibbotson Fl Kaplan (2000, 2010) (MFFEMARTE i, 587 Bl & XA 55 4% ¢
Wets BAEEE X BRAE T 0% MM EBR TH G I E . B, St i
RS AUV & A S AR A — AR
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s BRSO G Rl e s = 2T ELe A . Hrb, BRI 3 SO
TR & I AE R B R M ER AL Y SE MR R0k e B B 4% 5 SR g ATy B TR A
Bro AmlFRhe ] 2500 AU & B n % - B E AR, RO IZ R BN T A 4R R
BB TS IR LA o i BT F B SR A e KAk, BRI 20 T AU E A D BT
AR ZO AR BT RS AT - AR R, /S 2, HATIEE 20 T E 800
EHESERN A EES AT B EEARER. DL AR R . BRI RE ) AR HILE 4

+ 042 -



J7 T BRFAE

BT, FRATAYE R 55 BIS WA BERS TR A A LT SE0T B O AU 5 2
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BARARFEME . fhn, 252w/ WO 5™ 3% %™ 5 © A 587 (19 FAMAE R [R]
Mo T AP & FE 4 A0 A 5% 5 W) O o A A 1 A AR v R S M g . BRI, KBS
S35 1 £ GTA R DXU AV i 4 5 1 R A IR SR ) — A R R

4 Dunning (Y377 318 (Dunning, 1977), FAUW &340 rG UL T 5
kAT ENMERAE ST, KAAAATER KBTI 55 M IR 32 50 W 1 7 7 3 3

9

OHER, XLAWI, #lde, AHFHREW (Buckley 5 2007), ¥ Eagstsr HEZ T LA — G5 %M,
— e E AR EA AL TAESIKT TIHA KGR LM,
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(Ang %, 2009; RELRATHGEE IR, 2011 #R4kME. 2010). WA SE4 &Ml fir B &
[ B B e . WIE N, B AUU E HE 4 vT AR AR YR I A 25 RO PR R B $% H
Mo, CHEFMERREZ B E M, XFEWEE T — s, A0 E e RS
FIFHBEIME TR A E W & BB IEAT “FIEER7 . IE NIRRT A T SR, A0 & JE
SIHAUUE R T W LA E 2R s RAMC T &, BT R AR T 2 5 0 25 B R
DUl AR S TG oK, BN AR N kb s . M2 T, B E A A A & —Fl
AYEOUR BIBL I 22 HE (Buckley 1 Casson, 1976), A kX #h B B4 BE 1343 25 R 36 0 —
e EE R, DRI XU £ B

TR & 4 55 5 [ N R AR I TR B ) B, XS E AR S, AT ERITR
G Bl L 4E HE,  DAB PR B2 0 R 25 — BObE, SC B AR R 2% e K4k (Casson,
1982), X FAV &AM, e ATEREIAE WU MZRITRIEE. M
AU B 3 4 ml s N B H 4 2 T H AR A I, Z2 ST AR B ) ek 2 AR A5 i i
Balding (2010) 1A, FEAUIMA & 4 75 2 XT PR R 53 A AMEL B AR & 52 22 [8) 8 AR I £
RO S, OSBRI . T B AR A4 N B PR A BRI AR AL, LA R
FRERRIRE , X SERR b5 85 28w AR A —f

A, AUV E 4 R B M @15 Buckley (2007, 2009) #H “tHFH T
FABRHE S WARR AR, 78 “HHA T fEsERS, RRONAFSES GRW R
ANHED TR — A TR A 20, ARHT R R — LB o8 5E 4 37 A ] ke S
Bl A, BT e RS R EAGGE () . (B2 AR, 2K
el TRV & FE 4 3 R A R A A 25 B T AN R AL 4 A B OR AR BT 55 I 25 .
TR BRI, BATA R SR BUDEURAL . e s b S S rh A sk A
KRR RAEE, (HXEEIFA R EATA BE ) 2 £ a5 ol iy B &
5

. ERUN R G R A

ARSCFFIEAE (M AN 1) FAOU E R A E PR TAEA AWG) 9 A% 51 5
4. IWG LRSS 1 00 7 B A3 HA0 2500, FRBMEESR, BRIEAE IFoT Y R AFAE
A, ARYE IWG MR T, A Bk AU & JE 4 0 658 7 B AE 2014 4R %A 5
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x2 FNMEERETEHETENREESNERBR

_ B U
GE A4 f;ﬁ; Mz, #E
2014 4 10 A¥dH
WRANE | AKIHe4 (Future Fund) 2006 95
BT FEFESE | A4S (State Oil Fund) 1999 36.6
EAk | EUMCARAEE 24 (Bahrain Future Savings Fund) 2006 10.5
RSN | Ehist4: (Pula Fund) 1993 6.9
IR i s
i g%ﬁ;%iﬁ; Heritage Savings Trust Fund) 1976 17.5
B2 S 20 RE S, BHIBRE %54 (Economic -
| and Social Stabilization Fund (ESSF) and Pension Reserve | 2006 (ESSF 15,2, PRE7)
Fund (PRF))
fE | EEEARTEAE (CIO) 2007 220
PRIEJLANE ARiEJLN AR —02E4: (Fund of Future Generations) 2002 0.08
| AimEUER S (Ol Stabilization Fund) 1999 62
FIR2% | ERFFEEME SIS (National Pension Reserve Fund) 2001 27.4
| EERE AR (KIO) 2005 72
BHER: | RHRAHE TR (KTIA) 1953 410
R | AR (LIA) 2006 66
CRPG | Thok v P W] (KhazanahNasionalBerhard) 1993 40.5
HPUE | BPUEAMRRE R4S (Oil Stabilization Fund) 2000 6
B | B 232454 (New Zealand Superannuation Fund) 2001 21.8
MRl | R RGTE B (NBIM) 1990 893
IR | REBRERER (QIA) 2005 170
e 1&5}%%%%& % Wi H K W & % 4 Reserve Fund (RF) 2007 174. 4
and National Wealth Fund (NWF) (RF 86.4; NWF 88)
Homdt | BT A R (GIO) 1981 320
By | REHEKA A (Temasek ) 1974 177
KA | ZRArDCA A4 (Timor — Leste Petroleum Fund) 2005 16.6
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e PR
P oMK . (Hezm. BE
Tl 2014 4F 10 HEGD
Fiar Je ik
nLEE 4 RAg e H 4 (Heritage and Stabilization Fund) 2007 5.5
BUEcRg  | B LILIEBE R (ADIA) 1976 773
EE | RN ASES: (Alaska PFC) 1976 51.7
s8an 3695. 68

AT VAR 53 Hr ISR LT [
1. fF2 2 FAU0V & 4
W5 UL SCr ik
2. AR EE ST EAUM 4
Wi BHir
3. QAT AT — 3 FAUW & H 4
W 75 SRR A A
| Eoa|AEgL
4. QATAE P — 37 AUV &
W A
W7
| EaAenal|
PR A ) B A B0 B AR S 0 H T 5T, T2 X AW B 4
WL, RI— L I HUR LR 9 & R SRR A

(—) EHElE

AR EIEEASE A T 25 MEK, 27 HE4 . HTAREJLNT. JHEIFF] LT
W=AERENESERIEE AR, AT A 24 HEGHT TR AN, BT IWG £
B GUTE 2008 A28 T (CEHOERFEID) , X AU E B LB s A B R T U
PR, AU 2 A i 18] 5 B R 2008 4R & 2013 4, iR S EORIE T 24 HAEE 4
RIE T MG, 4. m B E PP R SR ScfE . s, AT EUE 5 TFSWE, Monitor
Group. SWF Institute, 4BRiEZ:28 5 Fr i3 % SO LA R AT 8 08 [ 4 5 A [R) SR 0 1) 4l
BIGERLHAT X G, TE R A IR B
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(AP, AR 24 HEEGT . A 14 R ENRZ RN SEHZA Hir.
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T BAE LU S WL B O B A B2 A B A 85, DR iz ik 4 bk e v/p il 2 B A T A
HMEIE T, 2009 4F % 2010 4FH], A2 W7 EOM M B EAU0 & 5L 4 h 2L T 29 1170
{03650, HTESRAEHUHN M BUF MR T, R8T, JHReEEA8RITRS.
HZ ML, BRBUFEAE 2010 4 EZK ERO0 & 54 I T 29 745 ST H T 4E 9 4
il RGAE

FLZ T RARBRt & BN A & 3 A 45 58 B A1 37 i 2 4 R 3 i 17 A s 1 XL
W R AZ e T AR T sl 2ok . W RS Tz, AA PR S S s
B s 8 UE S, WALTE IR B M AL 22 10 D3 2R 9877 . IR G B SR T R IR (10~
20 A7) FTHE R () RS PR B JE 25 KT . IR A AR BT FLEL B R . B3
B AT IREBIER . A R AR IR Rk S 4
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T & H 4 1 5 A R UERN 1 ot J PR ot T AR PR AR A B, AUV R A A
e kIR 20, ERAREIORE M A o2 (FIan. B L 5% % R FR R 4%
TERD . AERFEEMEE WP (. PERAFD . WBUAAS (. R AU
G FEA A BAEH L (Fan. B S8 ERo .. AT ANARES AL H
PR, H R MR AT R A B . B R . TR B w AT RL T gk A
R4 X U H LS AR EE T AT B A, Hodb, PR e A7 3 W4 T R A AR T A%
TR TR 4% R S AT BURMAR FE T8 s BHEURHR O s 2O BAR DI A Y 10% 58 2
J& T T —ACHE R PR IR B Gt h A B R AR T 5 0 3R 43 15 0 U 15 45 3 e K I o R B
(2928 4% ~5%) 5 10T BATR7 57 7K A 5 46 D) 20 ) 5 4% () AR b i R FEA T 4F B2 4321, L 2008 4F
JE 5321440 R BN 2000 T,

16 - 15
14 -
T% S

8
7 —

(=} N = (2] (=]
| L 1 |
1%,
E=Y
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. eAh, 33 4 o v e ) p0 3 96 5. AR 4] SR it TR o i A A ks
KESNEHEFZE 2 (Martin, 20100 H&2FR, BT “PIRAFINEGALS 4. 5%,
SZUERZ AR W TR ARG I AR AT AR 9% 7 A ) B v KU 3 e ML 27

(2) flbiGEE

A s, ARG REUR M AIEE S 8, JFA M s NSk gy, 2
W A TR PR BR) . A7 13 LA SR AE A N VA FUHEZL TR 1% 57 178 N SEiA, B prvg ~4
RRIE A, EJRARE 2001 4EMIAE A B8 22 1B IRERES SGRAK 3R %) LT TR iE
A = RIS RARYE AR 58 2 WA ST AR SRl . A R I i EAO0 E 4

FEREAT, A 11 HIEE 5w ia s, Bl S A2 BN, A —5 EAUT
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BV & 42

VE ST 38 N SRR ST 1) AU & B S A BN RIGIOR R G, RSN o2
I ICE A, AR, IR AT R R AR S BN T B AR B LA, AR R
TG Bl A TEAE W BRI GE 4 5. WG ALE T HAR S i X S 2 5 . A B s
W CERUNDX A A A =28 0D . gt BRI Sk CERbnfm s s e Le ) R4 ey el ik
IS AR EIR R R b R )T 80 a8 e AT 4 A B R A AR RAE M CHIR R S AT 8 B A B
2011; Milne, 2012), &% 0% =AU & Jk A A TR I S ARU ) Z5 44 L ) A

3. QT P — H AUV & 4

(1) [l

AR YRR FEAS R 1) SR AUV 5 5 4 A0 H A B RY (R AL 43 B B 2L, (R R R A (B
. MSCIAC World Index) B[R-I 4k ZAE A AH N 58 7 20 il Gl e B . 1572
FEA A W AR AR IS 25 B bR, BN, ORI R ok SR 4 2k B T AR 2 M AR 4R 5
(CPI, %M 2.5%) + (4.5~5.5)%1EMUss Bbn, BIARKERS R TR %
T 6%~T7% K-,

JRUE RV & FE A0 BT 20 0 205 R, (AR ZHOE & AR &2 R
PRUER) “60/407 BCEAE N BIRIEHE ., Gt brdR gt TR, £ 3 Ban. KEH TR0
LA BT IR TR R R R B A A T A R “60/407 IR FEHE, mEEK CUAEED .
WRAE . P, 0. BVE 22 FSE E L4 2008 4 2 2013 4F 2 8] 9 & A 4F Y45 7% (B 4t
R E TR “60/40” BEE R RIHROKE RN 4. 63%) , B ZEFE 58 A1 F1) 09 AUV
WA MR T “60/407 IR AHE, i PR AR BF 2800 3 2 R e ek 7 s Ui
PRI RS IR A, i e DS SR AU & 3 4 A B8 0 A 2% 3o o I 44 B 2 30 (i 25 %
Bl 10 4309 3¢ [ E A, 7F 2008 42013 4 [ XU 25 K AR 2% 2247 .

R3 FEFNMEELSWHEFER (B %)
2008 452013 4E

2008 | 2009 | 2010 | 2011 | 2012 | 2013 )
AR

& VARG e fofe s rdr i
A ”*ﬂﬂf\miﬁ%ﬂ’ﬁm -18.10] 17.80 | 10.40 | 8.20 | 11.60 | 16.00 6. 90

R4

TR A e e 4 1.50 | —4.20| 10.60 | 12.80 | 2.10 | 15.40 6.13
BT S s R 58 A T A 4 3.80 | 3.30 1.00 | 0.80 | 2.20 1.77 2.14
W RIP Y Y R 7.59 | 2.28 | 1.81 | 3.41 | 4.87 | 1.02 3. 47
W ER A FR AT A F -2.10| 11.70 | 11.70 | —4.30| 10.60 | 9.33 5.94
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22 3

2008 42013 4E
2008 | 2009 | 2010 | 2011 | 2012 | 2013 N
AR 2R
HT N R F na na na na na na na
i [E 5 F -13.70| 18.67 | 8.46 | —3.32| 11.83 | 8.67 4.54
A N e A= e ] —23.30| 25.60 | 9.60 | —2.54 | 13.40 | 15.95 5.17
P o —22.14| 15.45 | 25.05 | 1.21 | 25.83 | 19.36 9.34
TR ER SRS IES | —30.40] 20.60 | 11.70 | 2.10 | 7.80 | 6.40 1.57
R I N ] —31.58] 42.00 | 4.60 | 1.50 | 8.8 | 1.50 2.20
Bl H in A A k4 -18.00| 11.70 | 20.60 | —1.40 | 10.90 | 15.50 5.71
55 60/40 44 -23.10] 22.80 | 9.40 | —2.50| 13.31 | 14.94 4.63
— R = A By e S = MeKH™
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- 1111 ERRnnnnnnnnnnnnnnne e nnInnIniInringl
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o | 1 ] 111 ‘ : 1111
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Eig& 2 H ; H ‘ 2 \‘ z ; H 1 z ‘ 2 z z 2 1 | Z
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B3 ENMERERRBNMRAERTTLERR

TE: VAARSERMM A S RFr e i, 2 RFFIEFRERE . SRS R ARG . REININ A 55 SR 2k
GRS A IR IR IO ATE T B T RIAASE IBAL BT o I, 53 208 i o v REAF AR IRl . — Bt il
T SEPRAFTRCE SIS BT I B CRIRIRSD MR, RV —E R S

(2) TEUHlE

] 3 WA i AU R
H:4> (CalPERS) ., HRE- K #4804
SUHEAT T HeA . Hidr, HRE AR

&

fae

55— EFRARIN I E . B2 E AN A 55 52 %
(YUEF) HiftE5RER4 (ATP) B% =il 85
I 4 feff FH LT (1) 45 I8 I S SRR AT R P IR . X

TG 60% LA LB T 2™ . NS5 IR BTGP IR B I S MER ] T (L &40 1
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B4R “60/407 PHAPSEEE ATIR G BT O E R, 7E 2013 AR, iR . AT
JBESE AN 53 2 7 43 ) S N 8 55 B SR S e F U L A1 20% . 63% 1 13%, T PR SR
FA PR 44% L BB T 53 280877, 11% 8 TAFF MRS, 45% 4% %8 T M 2 il gk
e WATBIRRY], EAOWE AT i s 7 Ew 20, R RZHE M
EIRMEFIESE “60/40” LU KBS I A A TEA BT IX 5.

B3, BRI phnd . Bk, BRHECRE. SR K 36 FE R R0 w54
FEER AR S B AT R 0% 7 e i A2 A A B, 2008 4R LK, 53 28R R aX SE BL 4 e
B A7 R, BRI G T FE  EUAE 20% 2 30% 2 1] AR AR AR R B
SATRPEEE B, 5 BB AR A A b e 2008 AR 2%, 1 X — 0T AE
2013 AFEL AR TH 2 30% ., BbAh, H A FIRIBT RNk A 4 7E 2013 45X 55 28 9 7= 1 it
H 43500 40%F1 32% . AR R . A S RAEHURI T IR T8 A, Jo XU %87 1Y
HW s I TF, — S8 R 2 BRI AU KU A 4 o AN 13 E AR A T KU Wi 4
FeEr s IR BT EEIG X 53 288 7= $ e R AR A5 T e (9 e 4 DA Boad B2 I ik (406 R
RATHRE R, 20115 PERESRR. 20105 A EAIUE H4 ESSF, 2011) ., itehh. Bk
HER S5 R REASWGTT R EIE B RREEI. 2009 4, TR0 E 54 59 H TR
P4 15% . 2013 4, AUV & 5L 4 3017 1Y B5 558 01 10 22 By o 1 A B 42 48008 B 89% o
e HRTAIRFIZRIREE N, AUV & 4 A5 Ak S 15 i e % ) ol ik 1 55 285%™ (B
M= BB HU

SR FEOERTLSE “60/40” MCEAL, (USRI SRR S AT B A LR A
HEAE RS (KIC) ., HEf. ki & 8RR E T, 60% AT iigk
5. 35% NidE, 5% R BHLT CGRSE AR BB . R AT IR IR IR A A R
PO AT R G R T BRER R 250 T A 2R, 2B 0 S PRI IR 4 5 T
HEI R R BAER]

RS IERTEFEE . R . R JE AR Z ELEE . R DBORE A EE R H E
POV & 4y . XIS M FEFOR MG AR B RSF, FEBEE TAF T S6S. Hiea KREs
G o M S HERTAN JLERAT B T A ALK B O 2. XK EAUN R AL O S5 )
PR, AU 25 2L AR

(3) HHEB T

— SR IR . REAS TP OB MR A R 2ot Ak, IR 2 B B I BUA
REm . A\ ER0 & B TSN AE G314, XFMEEA R T 1z 8
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BMORE, MEXTY (EEREFZEEMKMD BB &SR0 E 54 B IR 2B
50% ., — & FAUIE E TG ) T AEAS IR T A TR S ., R EAUU R AR
A 35%FAE AL T3 M, M N IR DB 40% PRI TN . X R EAV E R4
s E A A, (Buckley 2. 2007; F)=. 2009), il [a] T 78 SCAL Al BRA B 48 R H2 0
[T e o .

TIRRR G A SAT A BB . AU RO R B A B i T LA 5 B SR s AT L A A
TGOl HrAp IR AT B 2 AR ag . Ban . PR e A7 48 945 B Ry 7R AT B — A Wl B FF
JB B AN AT 10%  (HRIER A THE R4S Ry, 2011 4F), R 2N &) B9 R A A A A AR
i, WA EEHAT AT A9 $ A 7] (Rabinovitch, 2012, HA FI4E4HR 2009 — 20115
Ren Min Net, 2011),

F B0 2 2 W A LA X 1 AUV & 3 4 A TV A0 1 B A BT I AR AN BT 2 7t
FATXF 2008 4FFE 2012 AF[A] LAV & 54 i BEAN AR H - (RpfT ROBUR Oy il i 2
10% P HHEAR T . 398 ey (EBAE W HAHRAOAsc ) 47 TR, Sk
B, KA TIMFPARY FAW & IS5 BRI, 1Ah, #2385 BA ik
F10%MI H b, A 76% %5 K 4T (100%) YR, JAE WL, DA UESE BEASIE B AU B
B R AT A 47 ROl 43 SRR S AT A BV S AR H b . E 2B L T . AU E
B o3l o FLHE o S A i B AR L HER AT AR B BB A 5 (R R
20105 FPRRATIRFE )R, 201D, FAWERESERT “BA RIS L Tk 5,
B, RMEAEA S TR L B 2k BT, AU & S48k & £ 8
S PO, DUk A2 B0k [ AR E E WA RS R ) .

FAU B AR T R SUIE R T  s Hrp I S SR ST 5 23% . R
FIEARGEIEAT L 5 HE 22% . 4Rl ds 5 HE 18% . Bl 5 e 14% . Tl Fnf A2 5 H 13%.
FERBEA TV 5% 7 ek 8% . 2009 AELISK . W] LA Hh SEAE R A AR BEA T A 4
R ER A Rl B AR 2 T o SO S 2R . EAUM S e AR W R sE S A dE . R
B IR B 5% Jry W s 20 1 7 0 S A B0 B HLis 6 A W) BBA; BT AR FLELEE W Ry . B
BURF B2 ) FE P 2= IR AR G 65 O MR I 2 6 Ll it iz 5 7 ConnectEast, K
R EPAF AR IR, eSS E AN, XTI 0 B, AR
SERPE YN EAHEAR DT . ARt 25 LA v DG s TR

2 DA A I A SR 2 R FH RO i =, Bl BT L A8 JA 80%
Tt AN LA PR TE . 78 2007 4EZE 2009 AFA], B F) AUV B HE 4 35% %7 Al
H A R] T0% 2240 I 4 ] T RAEIRTE CARI 2, 2009) . A 46K B R E i i AR
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DAEN A BULR BRI & R o8 andid A &3R5 (FEE IR L E AR R e8P0 .

RO R A SR EE AL T 58, —Rixie A 5 W ISR E L
PHERES) . X H PSR THTSERE S 1T SRRSO B B A% B AN AT R ARG
o, ZAEBOE A A . R AR AU & R I E R 2808 H s, Z 48U
[RICR 2 SN2 35 . i, SRS L A BT I LAY 5 31 00 K, B AR BT [l 4
T SEE, IR LIRS B ORI R A o AN, AOCEAE (BAE) MRl L
KRR AT (RDSERR B Wi m T Woas BRI el — BAFE, B45IFES
—45iE . AESERER . BT A BG4 o BN B BT L B WU AR R IR R R, B K
WOLFF BT ST PR Mg, AR s M A doe 5 E LG B (Chamber 25, 20125
Milne, 2012), Pit, PAMBRCRATIGT A B M AR A — 2854 BRI R I PN 36 A1
BAREAT R AL B A BTSSR G TE A B B B sh 58 3

TE RS B fta 75 1. A B 2 o U M A O HAN B R RO B e B B (R
PR IATH GG PR B R AR HEAT 20 G PP AR ) o DR 223548 B BT 6 (0 B R XU
HHT. KEHUGEH R I bR 2 & R S i 4s “HE S M “HE P,
SR, AU B 2 R Kl H AR, A BRI AT AT K2 2 MR, B
K A TxF b XU BRAE RO SEATAT 724 . e Ah, T g 66 < 00T ) T30 5 B S 143 9 ok
AL T i B sl PRI L 2

NN MR EUR VA
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EALIFACIr e B=ER T 2Rk, Sk AU & B G B BT RE AT AR W B e RO AR S
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BT AT . SCRF WAL . BRIBUTHEECR MR T A B 7
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R EE IS AR BRI AL AR VF AU & e O TR A Ay . IF 5 IR S gl 5 5%
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WA 1 fih A CFIUS WAL S &l T, 5236l BB E SN a Ay s AU e, 5
SR 5 BRI SN E SRV e B SRR A BAR SRR, B, R R R BUR A
AT BRI AU E R RS AR L A b SR fERIRZ AN, AR
ORI i HANE R A 514 (FIRB) . 328 I AUV & 34 B 14 .

AT, MRS AUV & B RO FA D0 T2 240 5 AT T EAUY B k4 1Y 1 1R
ZIEWSE, ABATTATREAS LUV 55 Bl AR Do e — 85t A pn. (HR, RZHE 500 EAUY & 54
FAEARE TR SR BB TEIE 2 AR BORIKSIRY . Bh= SEUE SRRy, BN, #%
ZEXS T CERLE” MRS SRS E SO U, I 2 B
[I28AL ., k= BRI PR IE. AT, A SC AU & FE G i THE AN — L8 b 25 B WL A
Py, N BORIR A D) W5 5 R0 32 SOrpleds . DT 3 B0 A8 B O A A

SRRy, I ECA RS BESIE I AUV & 8 i 17 o A — B Al (AN %
KR TN AT el H—. AU E a0 328507 AO0F A RIS %
$eot, HBBESIHIFARIE TP ba i B0G H Ay, SERR b, AU & i 1) 30 1o S 343
B IR FHUAC 25 P fe B2 s LA el 1. 55—, AUV R B A AR AT R e KA 55
PR FE IO R D], AR AT g al e A AR e A, (X AR AU FEAR R R T
BBV S 0cqs bR, 55 =, AU R BE X “BUgert sl s ATl A4 5T S R
WV, PSR R N T IR SR B BRI Ry EAUV A R A A AR
LIS =T BB AR MSUE B, MBUMIF B EIE SRR, NI BT % E XL S
A ARl A R P BB LA r e 5 | ke B PR R BRSSP B I AN IE T AU R 4
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SRR G IR 55 05 2, JEH R /MR R < RARBNHT . T AR SRR T Rl
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PR B g ic s Tk, Wl RA T BT 45 meRs B A e s ok, TS BB R
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IG. 13. 71 TTAZZET, A9 4. 26% . 3.63%. 4.06%, R4k i GDP (1 5 4 51K
78.9%. 78.6%. 78.6%, MRI5 Ml IGH 53w A1 GDP Hgi# 1. 96% ., 1.43%. 1.66% ([q]
W25 [E GDP RPN 2.3% . 2.2% . 2.4%), ITAEK., EEE “HEIRFIE “EREL
TREGUE” SRS T, MRS E RA TR G
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8. 2%, 1997 42009 4FiZA Tl M 6. 8% 5] 8. 4% ; (5 B =25 4. 9%, WA k—EH R
FrfasE .
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34 14. 6%, 2014 AEEREEAR 55k 5 Ry 52.99% . AR T+ 2010 4F 54. 64% (K /K-, 5 ELRE
2002 4F 5 K42, EEE R T ol fkP il RIBHd il , 38 AH 4t Lok,
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No. 1

Month]y November 2016

Globalization

ABSTRACTS

(1) The Analysis of World Economy Trend in 2015 and Outlook on 2016
Chen Wenling Yan Shaojun

From 2015 to 2016, the world economic recovery is still slow, still in the slow growth of the
“new normal.” Economy, politics and diplomacy under profound changes intertwined, and the
world still stayed in the periods of turbulence, transition, change and adjustment. World
Economy performed as “three lows” and the “three imbalances”, the major economies has
obvious differentiations, macroeconomic policy game including currency, finance and trade
between the major powers had become an important variable affecting world economic growth.
The uncertainty of world economic growth increased. This requires us to grasp the development
trend of the world economy and China’s economy, and implement a better opening — up strategy
to address current challenges and fight for a better future, and strive for greater national interests
in the stage of international cooperation and competition.

(2)Great Achievements of China in the period of the 12th Five Year Plan
Lin Zhaomu
During the period of the 12th Five Year Plan, facing the complex domestic and international
environment, our Party has led people of all nationalities to make great achievements in
economic, political, military, cultural and other aspects, which had laid a solid foundation for
building a well — off society and had significant and far — reaching significance for the realization
of two “one — hundred — year” goals.

(3)Sovereign Wealth Funds as International Institutional Investors: a Reevaluation (2008 —
2013 Survey)
Meng Chen, Jiang Chunyang
This paper provides a clear definition of Sovereign Wealth funds (SWFs) that differentiates
them from similar institutions. It adds to the analysis of SWF behavior by using the lens of the
theory of the multinational enterprise. A comprehensive survey of the international investment
behavior of SWFs is undertaken that shows the funds to be largely conservative in their
investment policies and non — strategic in investment approaches. Policies towards SWF are
recommended that take account of their particular characteristics but are neutral with regard to
their international investment behavior.
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(4)Analysis and Outlook of Global Services Situation
Wang Xiaohong.Li Yongjian

In recent years, affected by the slow world economic recovery at sluggish growth, the global
services industry has maintained steady low growth, extremely with uneven levels of
development; cross — border investment keeps steady with a slight decrease, but still holding the
dominant position; global trade in services remain robust in low growth, still better than the
overall growth in world trade; policy innovation accelerates with the Internet becoming the main
force. At the same time, the new trends will emerge in these ways: the development of Internet
driving the global services industry into continuous innovation, Internet banking providing new
impetus and a new model for the financial industry, crowdsourcing model becoming the new
engine for growth in the service outsourcing industry, the intelligent manufacturing becoming the
new trend in manufacturing Servitization, sharing economy becoming a new model of service
development, big data and e — commerce and other new industry maintaining strong growth
momentum. In 2015 — 2016 service industry will make a flat and low increase with about 3.2% to
3.5% ., its proportion occupying about 70% in the whole GDP.

(5)Impelling RMB Internationalization with a New Round of Capital Account Opening
Ye Zhendong
After the international financial crisis, the voice of the international monetary system
reform brings important strategic opportunities for the RMB internationalization. China is to
build a comprehensive new system of open economy, with the efforts from all aspects of
economic, financial, institutional and other rules, in order to seeck international status with its
matched power. With China’s “One Belt One Road” strategy gaining widespread and profound
influence in the international community, the internationalization of RMB is expected to
accelerate in the future. This paper analyzes the implications of RMB internationalization,
determinants, benefits and risks. With a comprehensive of domestic and international research,
based on the review of China’s capital account liberalization, it pointed out that a low degree of
openness of the capital account is currently the most important factor to limit the
internationalization of RMB, and analyzes the current situation of subitems of capital projects. In
order to promote the internationalization of the RMB, we propose accelerating a new round of
capital account liberalization, and properly handling the “three questions”, focusing on
broadening RMB circulation channels to promote the construction of RMB securities markets,

activate two — way direct investment, and improve the relevant supporting reform measures.

(6)Current Situation of China’s utilization of foreign investment in the 12" Five—year Plan
period and strategic choice in the 13" Five—year Plan Period

Li Rui

In the 12" Five — year plan period, the world is in slow and difficult recovery after the

international financial crisis, while FDI is also in fluctuated state. China’s FDI scale has been in

sustainable development, industrial structure of utilization of foreign capital has been further

improved, and regional distribution imbalance has been eased. With the continuous adjustment of
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state policies in utilization of foreign capital, China’s FDI scale, quality and efficiency has been
continuously improving, thus China has become the largest Destination Country of FDI.
Meanwhile, China’s utilization of foreign investment remains rising costs, uneven distribution
and low efficiency. In “Thirteenth Five — year” period, foreign industrial layout is to be
optimized for pushing up the value chain to the high — end; regional distribution of foreign
investment shall be optimized for promoting balanced regional development; global high — end
production factors gathering capacity is to be improved in enhancing innovation capacity; and a
sound investment environment shall be created for encouraging investment liberalization
facilitation.

(7)Thinking on the Current China’s Economy
Li Luoli
China’s current economic downturn is so clear that we need to consider more on its long —
term development of the situation and the fact that the nature of serious consideration. Although
the economy into some difficulties, but difficulties just develop it, not a crisis but not collapse.
Current issue fundamentally beneficial long — term sustainable development, the key historical
periods because the Chinese economy has been the need to transition. The current economic
downturn phenomenon is bound to have and implement restructuring faced, the key is the correct
solution. Observation of a country’s economic growth rate is reasonable, mainly to see its growth
rate can meet the employment rate. Only the traditional economic indicators to determine trends
and long — term development of the real economy, is no longer accurate and objective, the need
for new indicators to analyze and research on new economic form. Analysis of the investment
rate and consumption rate is reasonable, you must look at the nature of the phenomenon in
depth. China’s current economy continues to improve, mostly with great innovation ability and
enthusiasm. Various information data on € — commerce, to a certain extent can be an important

indicator to observe today’s new economic form.

(8)Reform of the Housing Accumulation Fund System under the “New NormalSituation
Cao Wenlian, Deng Zhihua. Fang Zheng
China’s development into the new normal, housing provident fund system is difficult and
time. To promote its reform., we must fully understand the “quasi public goods” nature of the
housing provident fund, and create a new type of housing provident fund system with Chinese
characteristics. Should base on the national conditions, pay close attention to the justice, broaden
coverage, to accelerate the formation of its redistribution function of the provident fund
accumulation system; the focus for the low — income groups, a moderate expansion of fund use,
accelerate the construction of housing policy financial system; to promote public information,
improve the regulatory system, the establishment of rights and responsibilities clear, clean and
efficient fund management system; to properly resolve the issues left over from history and the
conflicting interests of the parties, carefully designed, implemented step by step, and strive to

achieve provident fund system transformation in 3 — 5 years.

Editor: Guo Zhouming
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