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WA TS BRI R s AR O R, RV IR SO 3 T o B e S kPR
BEAR R TEE s SRR R R, o [ UM BT AR B G 28 5 4 KA X i B R
5@ K, FFRimiAsE s kR, DERNARRSSEER FEHRARS
FEELRE, BV SR & R B R B R R AR R, kR, TP
B, ERRENH R RS,

=L 2R KT

SR rh R T 3 22 5 R R K BT A B R, B R A RS RSB S
MELE E& . W RIMKIE 252, Rl RO E T2 b X T i a A st ek
FNAE TG ET . WET s BRI, NS BE, W Boh E T 25 i
7 IR R A3 ] G0 HE S AW ) ) A

(=) N WIOERE 15 &ikid

WTO BUE 555 15 4550 “ff o AU ARSI 0 A% T o™, Forp SCR R E (@)
o) H. (@ T G UKL (D T, (@ I ) HHARE, WZHEE4E=H e
BAARIERE . AR P= i R 28 7= B A =l e s L A 7 IR B i i O T L4 T S 4 vk A
% WTO 11 R 5 7E8f 8 A ml L, it FH 32 0 A 7 Mk i v B A% sl iAs . 750,
BN (@ 3 G H, BRI “BE” WorkitE S E SR CIEEME” A
MRS, R S P O™ A o S AR 7 S 00 TR 5 00 7 il B AR
JHEARYE . (D TN ESE— B EAREZ WTO #0051 59 [ s o2 — A i 4
Trik, M ) IR RN 2k, (HEREMAZ B, % WTO 3 115 53 i F P ik sh 24
B XTI TbRE, O, (@ T GD HRENIEMAZ BJG 15 44 0E, 1
Hb, e EARHEIZ WTO #F 1A 51 i 1 R S8 — R 7 M s T T B i e o 448, )
(a) TP AR T AT A0S X2 M 3 T T
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B AR A A Uy B AR Tk sEBR BB T 1999 4F 11 A JiE i XA %3 F A
P, ZJE RO EIERUIA WTO i 20800 55 B 2, A &8 55 W [ N IE I
(U U EE X BT AR AT R R i AR Tk X — SRR RLE
Pea A WTO (R 2 hiAs LI EPrik. 20 HiE40 60 4E4%, BRI (WANAGEE) h
BOE TRNRM B et M7 i, R CBRRE” J5ki R R R A £
S U7 Al R TR R 52 5 1 90 L AR o 450 I M A A BR A 2 L 7= i o VLA, 5 v T
PR Y L SE S . SREBUR A SR A “BACE” J5ikali T E A B W
AR5 “EHRET. BT SERR RS AP E A R R T 2 X
WTO BUE B 15 FJHPERERN 2 EARNEPEN M airER” M.
AN S AR X — 5 2 ST N A BRI R R L E - 2 AEE X . B B
MEARMARF LK. NCR B E (GATTD) F| WTO, 4k H SC 4k AR A & A AT ]
“MHATER” SRS, #A WTO Bk, HA GATTI947 1Y S f s A
R 5 5 e A BT b e BT B A

() FEERZRPHITHEFER

ALK, #BE R HET WTO BUE 555 15 4, i EAA “EmatER”
(Non — Market Economy Country, 455 & NMC), JTJEZEXHERBaIFA, B(did E
H O Z BN, 2003 4542, SR 6 E AN A VR, (R 2E D7 X b E T 44
TRy T, FRATE gl b T k8 2, shaS8 Wb E T 35 & 0% A AR EE . At v [ T
WAk R R P (2003, 2005, 2008, 20100, £FE A&7 E TR KW, Hrh
(2003 hETT LT LK) R T —mIMNG T @R E X%, JFERESN AT TSR,
ZERIIAE RSB T IS X T 40 i MG, U H RS . EE. mE K
FATESRT T A 2 T AR e i A, 20 1 e i S & U B K 1 2% A v iy wn
RVBOMAT AR E . B R A ik, A ERTg. ROAREA b, &aSHs
Ak, IR R T i 33 AN AR bR B T Sk e 4k

MR 2 A1, 19782008 A [E g bR — HAERR D4R A, Rl 1992 4Frh [E IFE
Ky M UHIHATRG” B, TR B3 B o, BakAT
TE—> 100% T 205 n e, 2001 4R b [E T 35 2 0 A R R B2 L iA 3] 64. 26% . 2004 4F
LG #L 1 70% . 2008 4FHY 2 76. 4%, X EWRE HETHAFERC L HE . ZRIHR
HRYEEPR R, PI2E AW 60% AT LIME T G e brER IR K. i, hEESE T

OFFK: (BR “PEAAMNETHETALEL” A4B), (M2) 2016 F% 35 4,
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WYEFFER, R REPHTSETTER.

£ 2 1978—2008 £ E i IEE

ARy A Ay RGN A0y FRRUE
1978 15. 08 1989 19. 83 1999 55. 29
1979 14. 25 1990 20. 25 2000 60. 64
1980 14. 25 1991 21.10 2001 64. 26
1981 16. 63 1992 26. 04 2002 64. 76
1982 18.92 1993 34.11 2003 67. 07
1983 15.79 1994 37.72 2004 70. 53
1984 16. 63 1995 40. 60 2005 76. 03
1985 18. 38 1996 41.43 2006 75.19
1986 18. 38 1997 49. 93 2007 76.19
1987 19. 83 1998 55.49 2008 76. 40
1988 19. 63

FH KRR AFIFERFEFETREEAAIL: (2010 + B FHHREMRE), LFIFERF
dik 2010 k. % 230 W

(=) #B4rEBrAFaxT B 257 B B R ITA

IR FEEFEWSE A (The Fraser Institute) 13 [E 4% 4t £ 44 (The Heritage
Foundation) B RYZET B T HUE EPR E5I BNz I8al g & i 5 2 0 & e
FREE R SARRAEAE AR . ol BRI ST AT A R 22 55 B i B 46 505 70 0 58 15 5 R b DX R 1L
MUCE . s OIRE L R ECR S A A I AR, 4% 5 0T . BUFMAL, 4y
PR SR MBCRG I, XIS Bl FEEAS7sh 1 Sl g . H 2014 48
RAT T 43K 159 AN G XY 22 5% H i BEHRE, W00 10 43, TS50 K 6.45 43, HEA
113 4,0 EEMEG IS SN 2017 £ 255 [ EFE 0 E SR E T [ A 5%
[ R SR, @ T BB RS B R (D, Rk A RS EE A
W45 100 43, 76 181 MMEEE KT, hER 8 73.6 43, HEAH 116 4,9

OFHER: HFEFEHMAIEF M35, https: //www. fraserinstitute. org/economic — freedom/map?
page=map&.year=2014,
OFKMRER. EFRHEKELL T H ML, http: //www. heritage. org/international — economies/ report/

2017—index— economic— freedom— trade— and— prosperity—risk,

- 061 -



D IRTEK 2017 £ £ 7 4

{5 A S R —

IR AR — i ERBE 00 G m A 5 S g
Bk LR Ry * 100 — X i IS5 (P Ay 31 53 (1

BMORE . IR, BRET A h R A kA 5 R, REER
PRFEFR LA 255, (HARBU M T B R sl X2 5T A B i g A g 2 A,
RATR 7> 100 200035 PRI RECN 70 nke . X#t—2RWHEE LR
(R 7Ea P

PO AT DU B A 2 BR A

2001 A= EINA WTO, e 143 Ao b1, 3t bt il 3 B kR ol 4
AR R T 3 R 5 X SO A e SRR . A TR R, A [ B A 2 BR AL
A 52 5 R 427 > 572 i A P B 5 RO A A S RS S B B [ P
TRRF . EERIAEWAT 0 —R AT ARG Bsr E PN —Rfe it A B LR
BhHETH 255

(—) BITAMt&IE., B E R

HAIIA WTO Lk, HE AR 230 5 5 Il i R 8 S Re 8, IR 202 A i 3 5 R Y
MY, LRI G IRAI BN S# . #% 2010 4F, fFEINA WTO 17K %
EeEIToese, B TS N ER B 20 R A R, B Bk T 2 — .
DIRERE 15, i E 2001 4EJEAIA WTO, 2002 4E 1 A 1 HELFF G2 F 68, 4 10 4F
A, Fo, XL IER A 17 S A BE BRI AE 2005 4E 1 1 HE & PUT8I6; 2
20104E1 A 1 H, FrATMBFERURIFCLBAT5E . T E 6B K AR Y
15. 3% %) 2010 4E 11 9. 8% .2 FEE R G R FIAE (USTR) KAl 2015 4 [HE 1T
WTO 7 oS Bos . ALk, TES 25 51k 3% B 22 (8]0 52 5 Fnas o 46 1 30
LUK 2014 4R, EEXT P E G E Y R S Bk 1240 {2.350T, L 2001 AR KT
545%; SEEXE RS 52 5 th D&k 430 /23558, b 2001 4FE354 T 733%,

(D) R#EBERE. Bttt R A5
XN BCE S XA RS, A2 T T E A SRR, dx i R P T T

OWEL, Tm. (PEMAN WTO KiEELIFFETTE), (FEMR) 2010F7 A 21 8,
OFf. (A 15 A5 PEE#FER), R KA, http: //news. ifeng. com/a/20161211/503984
31 0. shtml,
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k. AR4E WTO B # (b o ficdis , @ mr sk v [ 26 0 & e BRI B 26 U 1 s ik i 4 7
AL —REAORE . 2015 4F, PEIENA S SE (GDP) b 18.87 Jife3Eit, A
GDP 4 7503 £J0. &R K 4% E GDP 4 2. 1%, AXSA 58N 1677 2£70. 5 M
di GDP (WL E 2y 22. 3%, W ELEHEA F28— KRy s B 2 FV L, 5 KRR 5 2 i 11 [
BORRSRSHOE, HEKREAS B OE, “RfERSSYITm, 2015 45,
R an e RGBT 3,95 T4 3Eot. Hidr, W BEK 2.27 J7{43550, 20102015 4E4E
WA 8%, i SR RV 13, 8% s HE AR 1. 68 1423500, 2010—2015 AFAFEH Y
K 4%, SRR SRS 10. 06% . 55 BUBUR K R T fe . R S A A
TG, PRI G5 BB R =D B DS R R 3. 3% .
SRR R G . 2015 4R, EIRSS HE W ORISR 0. 76 i30T, Hrp, BTk
0.29 4270, Mt IR 45 O S 6%, A28 . HR e 4> B o ob IR 45 R Y
13.5%. 40%; #EO&H 0. 47 FAZFTC, 20102015 AFAFESIHARK: 21%, S AR 5530 11 3
il 10. 11%.,

InkE, PEERMA SRR, SRS CEEAR, K 1R, At
DIk, rhESeYrE i O RS s e B 1, 2001 48 b [ B2 3k R 0.5 T4 3E
JG. JRAE 2008—2009 A [ bR 4 plfe AL T AR GRE, SRt th O 5 A T R R, 2010
SRR IS MAESE T ISR SN HE K 38k, 2015 4R G2t b O &5k 3. 95 T2 3Eot. 54T 15
AEFI SRR R 8 .

B 1 2001—2015 EmEEMHBOLEE (BAET)
FA R ARBERAI BT H M “RIEEH” 2B P “FREET IR R,

OFH KK WTO B M3k, http: // stat. wto. org/country profiles/CN _ e. htm,
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TEFE PR AR, hESAT “FlEEk” 5 “GENE” MEE . SMRTETOR B E A
XA B RMRIE G . 2001 45 [E SEBR A IS 496. 7423670, 2015 4R UG 2 1262. 7 12
FTt. WINT 766 123570, MRS 154. 2% 2007 4F i X R4 T A Ol 265 1036 T,
2015 AEDNIHE 2 1456. 7 4230, AUAL 8 4F B Al S B 1 3G A 1191. 7 425600, M iR
450% . HAFIUERYIE . 2015 AFJE rp 0 AN BT BB B 2 d 1AM RIS, O v
ST

FEUEW . A 2. REETEKIT. a2 WTO [EPr 515 S 5 R i K s
BRI, U T 12 ARR R T S/ R 5 0 R fn ki 62 . R E A 2013 4R 4
RO oy — RE LK, 1#8E 3 AR REFI A — LB . SN, R P U IR
. FA TR A 1 P F ) S Tt A AP SR IR MR A B S B T 1

T BTG . 5T

40 43k, ThETTIZE T R R NAUE %, FEERMAE =07 — S EBOR B
T ILHIRCE ST, A 20 g 90 AEAUTT IR P RSO TRt sr Mog g b A2 £ X
maFAS HErE A LA TECEBUR, sEE A stk B e b E Rt
W, BN KBTI AT 5 =2 b ERBORB T AL . A28 1 25 5 il
AZBRETE, ALK, FEBESS5EPRT Y. B RE, 2pkifHAEE 2 S, %
BE B KRR, QR it B2 B K A E 2y i, Rl 2008 4T [ PR 4 Rl 5 P
W], BT TR AT E .

qnfar o R EARECT S 2 G oA ) L7 ARl b [ R 55 8 4e it B 2016 4R, 4Bk
E4A 80 2 AP RRINP E T 25t AL, WP . B, Fab. BORHE
P2 AR L RIS IERR, e DAL 2 AE AN E R ) ol Scfe b E R i 4
Griufr. mMiSEHE . HASEEEE WTO K30 A EWRERE “A3h” FiAhmad i,
PRI BA T ETT 2L, H R IR H Wi 2 7n 5 28 B BR b v 25 k. 12
RORH| . PREEA . #40 F Je— e R IR 2K, il T [ A B 9 e ATl B R 5 R i U )
X E A I DAL T LU © X, AT, PR RS T 2T A
MZPFERMLT . BER L, e MlEZRGKIN. FEERZRTIT LT
%, IXANJE AL E NS, 12 Ry 2 4 2 ) PN B T T A A Rl 2 rh R AR AR =

DAL, (BARBREDRARKAFTE FTHLHFWAL), FPEAHEM, http: //news. china. com/do-
mestic/945/20161209/30072168. html,
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H2W R IREE R . ORI A E AR BT WTO KU, SRRl “Be R Jr
PHERATE . WTO BUEAEE 16 4 (D Hsfds ., “Joistnfil (a) W (D) HAYH
EMTEMAZ HJF 15 42087, % 2016 4F 12 A 12 HE A E W 15 45, 4071 248
SFEFPRA ST “BREY k. WERANEZGLEEH “Himih” s A AR
B OCBRET kgt e miay, R AR WTO A SR e F E PRl 2R 1T
HIF, SEE 4. 2017 43 A 21 H, A Bl BR B0 o [ AR 0SS iy S Bi iy A0
ek I WTO $#2 1 frimtUa i A, BRRAFGRE, — 2 BT g2t B R i T
R, AV SURAE WTO HESE B ELR 2 B S e b i) — TR e T . AT A 2
WTO BUE 55 15 5T UL L. WTO B 75 BRI [ P i i ] 52 98 A 04 o [ £l 5
PRV R BT AT &, XRE—ARG . MAEZ AR SR AR, [R5
WTO HLiil 5 P B Re g e — D IR

RRIPERA R TIHAETFE R, XA HARRLME L., DRI
Rk SR G U B R SR A, I8 BUAE U A B R BEIE A 3. — T, A
A SRR, AT S RS i — P e H T AUk E s o — 7. M
AR KGR E R I S ENL M AU WA, RAOTHEA A AW 556, BULDRE.
B e, ANERVE T ERA T, RATE R, He3EEFE 208 Pk
P (TPP) BN, BLERMBMEAE R, 57 ThnfE, EAESRHEFEERTEZR, L
HoEEHrp E . OEHURNAE D0, FROTEAAFRE . ., o EA A Al 72
SO, EORBE AR M BT, W B B R EPRES T,
YNSRI T O LA SR R R EBR T A AR O e F . P ERE SRS A
PR, TR i, (HENEE IR, EEsE CIERMEA X7 BN, R
P, fERK e . 7RSSk,

R AR, TR, B RBUEET. ik 40 4, LR R
DAFFIROR B 32 v [ IO TR AR 2 06 RN B8 Ry A 2 W I PR oA b, IR 52 5 A%
P SCFnS Bk e, afar REEXTAN I, AMMUFRESE, THREEE. FEEEEK
AR LA 2 E bR AR, 2 DA 25 5 30 WTO 2SR MELI#EAT . [E bR
AR NS TV 5 RE TPP Z 8%, fERFFEIRMUAM A MRS L, AR — Bk
WXFAMNFIRE 05, R ZA SRk i . BN R LOBIE 3. BV @ 20 1A
WA, ZAE 2013 AE L (R EERfE D E) #2015 4 WTO 538K (NP EREF) 1)

OFRG. (FPEBMITLESFLS ZEHXAAE), (PEBRAL) 2008 F5F 2 41,
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Feail L. 4Ed WTO 7EZ DRI A Bk 51 5 8505 [ i fe P i) 0B A7, HESh 205 [l 5 iR
APt — B R et 25 A . S, AR, HESIE A IE,
FHL BV ERR SRR

FRNTE W TE AR H RS ST AT Py S 26 PF R e AR i v B (ke 2 )

1. Zmed, R ARH B THL), (MFLF) 1987 5% 12 4,

2. RRIFREKRFEZFLERRELHTI . (2003 PE FHEZFLFRE), FPRASIZFTHE
WAL 2003 SRR,

3. AFIFRKRFEFERRELHITA. (2005 FPEFTHEFLREMRE), PERNIZFT HE
HEAE 2005 FHR

4. AFIFRKRFELFERRELHITA. (2008 F B T 25F L BIkE). bTIFE KT A
2008 445 .

5. AFEMERFEFSFTREEFLA . (2010 PE T L FLERE), 7T RS B
2010 41

6. Fed.: (FPETHUEFHEREALLSTES), (BKF) 2008 F5 4 4,

7. Fped. (mAERTALR 10 5. FPETHLSRERKE), (BFE) 2011 55 124,

8. Fwed, HARAEF: (FPEELMRRZLTHLEEFLRE), LEIFLKXF B mAE 2012
IR

9. FBd. (THEFRERE PARRTEENRZEH LK), (MEEEEER) 2013 £ 5
12 4,

10. Li Xiaoxi. Assessing the extent of China’ s marketization, Ashgate Publishing Ltd., 2006.

WAERE: F &

+ 066 -



- & Bx & 5 -

SEFORNI Pk AR RN & T &R

\LLLle

F W FHE

PEE: ey — A RmEF L, ERRFLEELBNSEAA4EHF NI S5 X,
L(ELEERRNFELHTTAERR. BETS, AfEAHE. ZHESTARLHFE XKL,
WA WAETVEHRN, RIHNETEHIE AR, EATEE. BT, G EM T,
WP S TR A L AN, £EXETT —AEATHRNEFLENKERE, 5t
RERHKEBAEFHE—FRBEARTNETHA.

KGR : BpWE L A%E ZiHE R%AGR

EERINT: 2 W, PELLRERABFRFE L5,

ZHR, vERLHFRUZEBH R, KA.

FEFEAT L R—SEM A HE R E R SR, T P AR R — A s =l
FE R R RS S AR BURF 5% o Xt R B IR 7l & R 1 — 3 ok R 4, AR R
L AES RRAZ (OECD) (B4t 2015) 4. 34 4~ OECD EZE P4 27 4~
il T E G B, 3 EWA — RINVECT AT R R BURHESR . 58 B EUM E o %
PR 5 | 5 B SAR DG =L A Ry s R T A, HAPE 1993 4F4), B A 38 [ A 4t v AR
L Hs, BMRAEHER SRS R« WIS T 5 B IR R BN % N P
Bh se bRt 1T TSt A 0 B R G BRI (NID, BRI 15 B
ANEITR) . ZfE. EERERMEBUN G2 T B8O T AR, SRlfailkE
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ZJa s SREERR ALy — R E AL = ALE . BRG] 5 SR )
JE SR . ARSI i 2 X T A R 56 ] ELIBR IO 238 3 T3 THT 1Y) A5 A1 R R B kR i i o
FEo 9 E R L EOR R R A

— % [ LI W 28 5 A S IR

FKE BRI ML i LA E R Z —, #Z2 2015 4F, LEMRIIH 32N, ff
HEB M NE S 28 E R (3.25 2 ) B flmmk 92%, E£E A O FHFEAOR
4.45%, FERM R G HFMRP 9. 58%, T LR Eerke 2 52, REIEESNT
P 4 Fe e, AE “2015 e[RRI GO0NHTANE " v, 5 [ BUR AR v 0 i 1) 2% 5 il 15 i 7t
¥, F) 2018 4F 99% F2F A B b s FE A . 2007—2015 4F, EE B2C (b4 283
MRS BRI 1360. 2 {25704 & 3600 {23 TT.

X E IR MG R PO 2. 842, & IR 87%; MamiEE M A 3.29 12, F
PLBERE 103%, HAFA 2P & 24%, JEAP2 P & 76% ., EEA ATHENL (PO 8
HIAGTEML (Tablet) AYEBERF AR LM 4.5 A/t Baifig AR LM 2.5
AINEE, EEBEETILAHE 1. 9L, X Mk T7% A .

2013 AL T B E] 4. 53 T1{03€70, LK 16. 9%, 1 L R HIE K p g — AN
B BT A R (eMarketer) {5, 2014 FF8 AT — WK 4. 4%k
$ 4. 732 JA¢ s LA B UG BT, 36 R A A WU 2014 AFE 33K 15, 5%,
M 2013 471y 2633 2.3 T0iA %) 3041 12357, 9% T e 5 A/ (Forrester) fiiit, &
] Do 28 Z 45 SR T 2015 4R R 3340 123670, JRFT 2019 4E34 2 4800 {23E7T

B 2014 4, 56 FE TR P2l B A s 9662 {2360, & ENAE S (GDP) iy
6%, FARAEHIATAEL, IR Pl b 255 S i L L A%, XU e S mlfG
MLZJE s DAEIRI ORGSR 8T 247 Ml 1E A 45 58 [k 1 4 Rl AL TR M . 32 1 B3R I 7l
CIRC TR 6 AN Roe= /5| AN | - X A=TINE 3 N 13 =N R e | A )
FEER, ARG BB, R A o BRI R A BRI R IR 55 B KAk, G IBM,
TG I AR MR ELIR I A T BB B 24 i B Al s an =2 i AT S 25 . s
JEAr AR 2 T L A R 2R — 1 B2C BER T Sih. C2C (D AXFA O
TS Zy R . ELIR ) 4 U 1 BRAEL AR R . LA B I PR . AR BRI A4 11 T 2%
TR FCEAT . FELRHRIA R 5528 R i s 56 [t A AR 22 DA AR sl iy s A =X 100 i el 44
AR Al s IR BIRAUR A KE A . B & B . KA. 1 2015 4F 2Bk HHKK
AbAT 10 2, SEE ST 65 TERT 20 Arh, REAHE T 128 (SRE D,
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R1 200 E£LKTERSH 20 REEKM A

AR INFE AR P 2015 A Eb A (10 423500) F LB AU
1 SR eS| 235 B sl i &
2 A (Alphabet) B35 75 P 2548 Z R 55
3 7. b eS| 107 B2C M 4%
4 1 43 eS| 18 FEEE 45
5 TR SRS 16 FEAZ 2%
6 iy B L i 15 W28 B IRk 55
7 WS FEL B 9 FELR it Ui IR 55
8 e eS| N. A KA RS
9 HE ] 10 W 2548 2R R 55
10 0 Y 4 i ] N. A I 4
11 B eS| 7 B RS
12 /K ] N. A B sl ik
13 = X H 9 EESZN
14 =K | 7 P £6 JAT /152 A
15 bt B 5 FIPms . PZEE&R
16 AR ] 28 TE=
17 i K 9 I 44 25 1 5
18 S eS| N. A PRy
19 H A% H A% 5 PP s, P2HER
20 T AT [ N. A RS RS

FTA kR, B4ymy (KPCB, Mary Meeker, 2016),

MR E 5 A5 B 5 BRI S BAL SR E A 1 (2Bk(E Btk B
5 2016), 2016 AE4BR{E BAE4F8%80 (ASD 4 0.5601, EE K 0. 8455, ZEAHES A ERE
111 (BAE(S BB, £EN 0.8749, HEZ AR 4 (Wi=& WHAAK. LiaF],
F2) . dmm TLRE 1R HEA . X UL S EITE(E B 405 7 TH CIE B & Rl 3.

TE TR AT BRI T, SEEALAL R 2 BRAETS. JF C 780 Sl S oG e 1%
FlfAZ ., 2015 4F, IBM HLmi3E | 7355 W& ], 4L 23 ARMARE L R e 45, FCAth B ) £
b, G, AR, BRI, R T BRI HIERRET 10 4. R4, IBMA S8
ONEIETER LR R R 1 5, AT E LRI HIERET 10 4. XLl R
BT RN LR IR B SE . N T RSN 5. REWT%E
BT OCHEAZ O G, I8 AT RIS, AR X S U R R R . AR BB
(Thomson Reuters) & if¢) 2015 4 “LEREIFT A 48, H 12 ZREE A, 1z
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FRATHY (2016 2RREIFIHHE) 4810, ERBRITEAIRLE ST 10 £ 5252 m SR
¥y (20052015 4F), S &7 5 5 784 BRI IR ST AT 10 44 e 252 i ) BLF LAY
(2005—2015 4F), [ i dls 9 ML, A =44 70 ST R I R~ AR e F) o0 A5
TEIN KA BRI T 0 o T R B T2 B S 57 B AT 10 44 R ME— — S SR 2 AR

SRt e Bk E I R AR XA B PR O K 2 — o 7 IR 19 e ) e ol A 5
Q. WML | ELIRIE. P25, WIRTREE. Hr. e TERMAE X
s, RN, B ESSE A, R R ALY LI b, 2014
EEE S ELVBE RN N 19% CHAEsKE, 2015), 2015 435 [EH 1Y 4> 4 01 18 15 F ) ik
) 46% CHrfr 23% 2230 IR GT IR 55, 28% B DF 4 = A7) o LA =X 1 37 DA B e
AT X R R ) R R B R R AR X

Ty SR R BB N 22 T U R R A SR

TE IR R 28 A0 5 ] — [ 1S 2 7 T A S P U AT A SR I 5 | 4 R B
SRR . WEUN S| S5 ORI A A 56 18 e EL I 0 S5 1) A JRy AT A6 1) T S fp L il
P SRBEVEEAR M A ST X T RL A CATET LA 30T A A2 4l A E5E R

(—) HEXREE. = ITETER KK EE

IR BN SRR — N E LA, IENAAREE (2016 2FKEPHRE) 810,
e E BRI R R B S — A . BUTERRPIAE, EAKAE 50%fE BHEAR
(D WEHRAR =GR, JFHF 2020 4, A 60% 1Y IT A2 54 LL K 60% ~70%
AR M55 R AR T FP AR A BN = @ Y 7 36 [ BUR KAl 7E = AR S NI R
AN IFEETE =B e AT g A Ry . 2009 4F, 96 B IS BUR T U6 8 3h = F A 56
TAE, WO TR TARA, KA 7L (B st a R R ) %O mMBCRIA R . 2010
fE12 H . SEEBBEUNE G B E B4 « BAEERLEM T (BOREBIRE B R ARG 25
AUSERETTR ), B IBOPEOUN 1T 3 H 2 ) S REEeR”: 2011 422 H XRA T (BT
IR . WRAEEPREAE AR (IDC) WEdE, 58 EBIBEUN 484 2 1HE EIERA
PG, it 2017 4Kk 3] 90 {23570, TE TR, 3¢ E B R AnER AR5 b
(NIST) 24k T (SP 500 — 291 =it B brifERELE) (SP 500 — 292 i1 404 )
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= [R5 1 4 4 (2017 45 4 1)
KIEPEZR 3.5 3.5 4.1 4.5
KIiKEK 0.3 0.8 2.0 1.9
2 [ 447 /2 7] (Consensus Forecasts, 2017 4F 6 H)
KR E G 4.7 4.4 4.7 4.4
JLENE S 3.0 2.5 2.9 3.0
e [E HAR N R (2017 4E 5 D
*x H 2.6 1.6 2.2 2.4
B 1.9 2.5 3.1 2.9
R IT X 2.0 1. 7 1.8 1.6
*x H 0.1 1.3 2.4 2.2
H & 1.2 1.0 1.4 1.1
R IT X 0.0 0.2 1.6 1.4
R 7.6 7.1 7.3 7.6
H & 0.8 -0.1 0.7 1.0
E(DBERRE T ASMB AR GHERE SRR R FE -
H T R HATIC B, 2 RARAT Ao S B SR ) 20D R sk AT IE Bk 4.9 4.6 4.8 5.1

B, ()P EHIEF M BT, () BB F4K 2015 4 3B B
B R R T A,

E: (D ERRTFEBERAANGORBHEMEFE, (2)
B2 AR 2015 FHIE DIERL T RA LR T A,
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x4 HEEMBR EiKE
A %
A Afy| e R® KIKER | RRETER
2016 4 L3 0.4 2.7
6 11 L6 0.4 2.6
7H L5 0.5 2.9
8 A 1.2 0.5 2.8
9 L4 0.7 3.0
10 H L5 0.8 2.6
11 A L5 0.9 2.5
12 A L8 L3 3.0
2017 4§
17 2.3 1.7 3.3
2 A 2.4 1.8 3.7
3H 2.4 18 4.0
4 A 2.3 1.9 3.9
571 2.1 1.6 3.7
61 1.8 1.2 2.5

TR R R TARAT R

ZEEEF
R6 BN REREABIEKE (L)
A2 %

ERE B EAEERE | AR | BoEd
2015 4 2.6 3.2 1.8

2 & 2.6 2.9 3.2

I & 2.0 2.7 1.9

4 ZEE 0.9 2.3 1.0
2016 4 1.6 2.7 0.8

1% 0.8 1.6 1.6

2 & 1.4 4.3 -1.7

3 & 3.5 3.0 0.8

4 ZpF 2.1 3.5 0.2
2017 4

135 1.4 1.1 -0.9

£7 ENEFBEREGREKE(FLL)
Hfi %

FE FE[RBAEEEABR 4 0 | @ oo
2015 4F 4.0 0.1 4.6

2 & 4.3 2.9 2.9

3 5.7 -2.8 1.1

4 ZpF -0.2 -2.7 0.7
2016 4F 0.7 0.4 1.2

135 -0.9 -0.7 -0.6

2 ZE -1.1 1.8 0.2

3 &P 0.1 10.0 2.2

4 ZEF 2.9 -4.5 9.0
2017 4

1 11.0 7.0 4.0

EFAREEFTRERAEHERITECRE6ED,

FHER:ZBBFREFHMA 6. ED,

®8 EMNEFEEREMBERKE(RLE)

x5 I~
Tl A: 45 %L TP FEEMR A Bk vl
P Il FL IR (%) SRl 23 N6 5k
i Rik | REH| AR | | BT
H% | H% | PMI | #5%0 | 5%
2016 4F:
54 1.8 -0.1 43 50.1 50.1 50.4
6 A 1.8 0.0 4.6 50.4 50.5 50.8
7H| 1.8 -0.1 41 510 521 515
8H| 2.4 0.9 4.3 50.7 52.0 511
9A| 2.4 0.6 3.9 510 520 514
104 1.8 0.4 4.3 519 535 52.8
14| 3.0 2.0 4.8 520 533 530
124 3.6 2.7 4.9 52.7 53.9 53.7
2017 4
14| 3.6 1.2 53 527 53.6 540
2A| 3.6 2.4 4.9 529 541 54.1
3A| 4.2 2.6 5.7 530 54.2 54.2
47| 4.2 2.8 5.1 52.7 53.6 53.6
54 52.6 53.5  53.6
E (DT LA FHBREREHZFTREGHE., (2

K2 IAYEHAL 50 AT ELFY KM,
TR R RABRATHIER  EER LA

AN 2 %
e FE| EekrRE | A% | Bowks
2015 4 2.6 3.2 1.8
25 3.0 3.4 2.0
I & 2.2 3.1 1.8
4 Zp 1.9 2.6 2.2
2016 4= 1.6 2.7 0.8
1 2 1.6 2.4 1.9
2 & 1.3 2.7 0.7
3 & 1.7 2.8 0.4
4 FpF 2.0 3.1 0.2
2017 4
1 2.1 3.0 -0.4
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x99 ERNEFREREHRERKE(EL) F11 HHORS
$1ﬁ % ${ﬁ 11%773
R ZE | FAN I8 G2 BEAIE oo prig| ALY W | FH L | FEL | H O
2015 4F 40 0.1 16 WOE | B | 8K | JEOER | B | B | et
A4 %) | ) %) | % (mF|
PESES 4.2 0.8 4.5
2016 4F | 22121 -2.2 27126 -1.8 -5006
3 Fpiy 3.8 -0.4 5.1
4f| 1816 1.7 -53 2201 20 -54 -—38
4 FepE 3.4 -2.2 2.5
5 1813 -0.2 -4.8 2235 1.5 -3.1 -—422
2016 4E 0.7 0.4 1.2 A
1 mp 2.9 P N 6H| 1827 0.8 -40 2278 1.9 -2.4 -451
9 g 0.8 11 0.3 7H| 184 2.0 -1.9 2261 -0.7 -1.7 —397
3 Zfir -0.5 2.0 0.6 8 H 1883 1.0 0.9 2288 1.2 -1.0 —405
4 ZEE 0.2 1.5 2.6 9H| 1902 1.0 1.4 2262 -1.1 -1.0 —360
2017 4F 104] 1864 —2.0 0.4 2290 1.2 0.8 -42%
105 3.1 3.4 3.8 11 /| 180 -0.2 1.3 2315 11 3.0 -—455
EFARBEEFTEERAERS LY. 124 1910 2.7 43 2353 1.6 4.8 —443
FHAR . EFBALHEF2MAH (S ED,
2017 4F
®10 FEHAWE 1A] 1915 1.1 7.2 2403 2.6 82 —488
L:F_'/fﬁ:%
- 28| 1917 0.1 6.0 2366 -1.5 4.6 —449
PR E| 3 Al
o . Wi Sl X e 3 3A| 1915 -0.1 6.4 2367 0.1 9.0 —453
AEM A1 % W
7924 ) H 4A] 1910 -0.3 5.0 238 0.8 83 -—476
o | P o
EAREGEHARRESTH. BEFAE LA HERSE
2016 4F F o it .
51 47 43 TR EBHSHESH,
6 H -0.1 -0.3 4.9 29.7 ;E 12 ﬂ‘EE?ﬁﬁ
7H 4.9 29.1 LR AY I W
8 A 4.9 17.6 Ay F WA W AW
9 A 3.3 0.1 5.0 24.9 2015 4= 4658 2626 2032
10 A 4.9 12.4 ES S 986 703 284
114 4.6 16. 4 RS 574 485 89
12 1 1.8 1.1 4.7 15.5 4B 636 589 47
2017 4F 2016 4F 4571 2807 1764
1A 4.8 21.6 125 1414 777 637
21 4.7 23.2 2 7 1617 762 855
3 A -0.6 1.1 4.5 5.0 3 ZEFF 1091 889 203
4 H 4.4 17. 4 4 448 379 69
5 A 4.3 13.8 2017 4F
ERFEHEII AR RENZ AN EFE 1 790 1117 —-327

TA KRR £ B 5 THRITA.
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= BRITXEFF

x 16 ERNEFREREMBIERE(RLL)

%13 ENEFBEREMAEKE(KL) AL
L fEE | RN | BN (BRI
G B[ EAEEAE | AR B 20154 2.0 L8 L3
2015 4 2.0 1.8 1.3 2FE 2.0 1.8 1.3
2 Ffis 0.4 0.5 0.3 3R 1.9 1.9 1.3
3 EfE 0.3 0.4 0.5 4P 2.0 1.7 1.7
L 05 0.4 05 2016 4F 1.7 2.0 18
2016 4F 1.7 2.0 1.8 LR L7 2.0 2.0
- o o7 o PEs 16 2.0 2.0
2 FP 0.3 0.3 0.3 SEE L8 L9 L7
S o o o e 1.8 2.0 1.4
M ’ ’ ) 2017 4
4B 0.4 0.4 0.4 1 5pF 1.9 1.6 1.0
2017 4F .
x| oe - - %17 EREFRERROBEKE(FIL)
7= (B R LM K 2 (SR L) o
®1EREE AR e, PE B[ WEAERR | 00 | # 0
—— ‘ 2015 4F 3.2 6.5 6.5
G FE| BEWARR | o0 | oo - ) o .5 o4
2015 4F 3.2 6.5 6.5 . 20 58 6.0
e 0.0 1.2 0.8 i 45 5 0 61
3B 1.2 0.2 1.2 2016 4F 3.5 3.0 4.1
4 0.8 0.8 L5 s 2.5 2.5 3.4
2016 4F 3.5 3.0 4.1 N
- e o4 o0 2 F i 3.7 2.7 4.2
2 F i 1.2 1.2 1.6 S 2.5 2.8 3.2
3 R 0.0 0.4 0.3 4B 51 3.8 5.7
4 3.4 1.7 3.8 2017 4
2017 & 1% 6.0 4.6 7.1
17 1.3 1.2 1.3 FA SRR R BB E (R 16,417,
Kb R B B AR R 13,4 14), #18 #HHORA
® 15 FEHHAHH L ALRIOT
A % Ay L | AL E | W |
N Ao R e BB K R Pk NER | Rk HER | W | R | HEOA | K | K /)361&
7914 Gl IO | & Ay %) | % (%) | Co) | H&
2016 4F 0.4 43.8 10. 0 2016 4E | 20477 0.2 17758 -1.3 2719
4 A 10.2 Af] 1725 1.3 0.7 1459 0.7 -4.9 266
5 A 10.2 5A| 1679 0.9 2.3 1444 -1.2 -1.2 235
67 0.0 0.9 55.6 10.1 6] 1802 —0.2 —1.4 1512 1.7 —4.0 290
7 A 10. 0 7H| 1678 -0.5 -9.3 1420 1.1 -7.7 249
8 A 9.9 84| 1606 3.0 86 1433 0.9 4.6 174
94 0.1 0.3 46.6 9.9 9A] 1771 -1.0 2.2 1527 -0.7 -1.1 244
10 A 9.8 10H| 1726 0.1 -4.5 1532 2.1 -2.8 194
11 A 9.7 1 H| 1834 3.2 55 155 2.3 57 240
128 0.2 0.1 55.5 9.6 120 1791 1.9 61 1512 1.2 4.7 279
2017 4F 2017 4F
1A 9.5 1A| 1632 -1.0 12.5 1644 3.9 17.4 -12
2 A 9.4 2A] 1713 0.8 50 1547 -1.1 6.7 166
3A] o1 1.1 66.0 9.4 3] 2049 2.2 14.4 1750 0.1 16.0 299
4 9.3 4f] 1677 -2.1 -2.8 1498 -0.8 2.7 179

ERFEHELI A AR RENZ AT EFE
K Rk b A B % A PR IR LT AL,
FA SRR B AT AR BRI B R

ERARLHHIERARAACE. P I9OAMARTE, BHA

FAE KR Bk B S B B

ROFERAR LR R BRMEZRGT S, AZEFAEEHRE,
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& 19 SEEERRE

x22 ERNEFREREMBIERKE(RLL)

A AZRKIT BAA %
EEOAE| WA WA W B meken | VRS | BOTRE
2016 4F 562 4143 - 3581 P A
4 A 389 446 57 2015 4F 1.1 ~0.4 1.7
5 A 459 559 - 100 2 1.7 1.0 1.7
6H -133 - 109 -24 3 2.0 1.2 1.6
7H -35 158 -193 4 B 0.9 -0.1 2.2
8 A 141 606 - 465 2016 4F 1.0 0.4 1.3
9 H -519 -55 - 464 1% 0.5 -0.1 2.7
10 246 959 -713 T 0.9 0.3 L2
11 A 223 516 - 293 3 & 11 0.3 Lo
12 A -451 73 ~524 e L6 0.9 0.4
2017 4F o017 4
1A 913 1082 ~169 - L oo o
2 1 949 951 -2
3 H 106 298 —1922 * 23 NEFEREREMRERER(REL)
41 38 279 - 241 %
B R 4 A HOH L RIS L B 19 AR B, B R | EVARREE | o0 | @ o
FAEARK T AR QIR AR & AR BA8E 2 189 A 4548 5% 2015 4F 0.1 2.9 0.8
Mo 2 FpE 0.9 .0 0.9
FoAr R R B 4TS A AR RS 1.4 .9 1.8
M., BHARZ5F 4 ZpE 0.1 -0.5 0.6
#20 ERNEFREREHBEKE(RLL) 2016 4F 0.9 1.2 -2.3
B % 1% -0.7 1.4 -2.4
P | %l‘ﬂa‘%% Bcﬁ?ﬁ';zék 2 1.6 0.7 -1.1
TH PR H PR 3 FE 1.1 0.8 -3.6
2015 £ 1.1 —0.4 1.7 4 FpE 2.0 4.6 ~2.0
2 & -0.1 -0.4 0.1 2017 4
3 0.2 0.5 0.4 1% 9 9 6.0 13
2016¢4§JE (1)§ g:i (1); AR B A A B (R 20~ 4. 23)
1R 0.6 0.3 1.4 F24 HHAHH ‘
2 Ff 0.4 0.2 “1.2 _ __ ‘ B %
3 FpF 0.3 0.4 0.2 e i iaEJJ’i’Ef‘/':’? %)j%ﬂjﬁ\l[f'g‘ﬁﬂlﬁ ey 2
4 Fpir 0.3 0.0 0.0 M KR | gl A
2017 4 2016 4F ~0.4 2.06 3.1
e 0.3 0.3 0.0 54 0.8 2.06 3.2
F21 EREFAER MR SR E (L) 6A -23 2.0 51
A 2 % 7H -2.7 2.03 3.0
R BR[| MEvARRE®] & 0 | o 81 52 2:07 3.1
9 1 0.4 2.10 3.0
2015 4F 0.1 2.9 0.8 o n L, )l .o
2FE -0.5 -4.0 -2.7
. 0.3 59 55 1A 4.3 2.15 3.1
T o4 0.2 0.3 12 A 1.3 2.19 3.1
2016 4 0.9 1.2 -2.3 2017 4
12 0.0 0.5 -2.0 1H .9 2.13 3.0
2 Zefip 1.4 -1.4 -1.1 2 H .4 2.12 2.8
3T 0.0 1.9 —-0.2 3 A 7 2.13 2.8
4 FEpr 0.7 3.4 1.3 45 2.13 2.8
2017 4F 5 2.13 3.1
L PR 0.1 21 L4 JeAt R BRI B B AT
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x£25 #HHOARS %28 ERNEFAEERKE(EL)
iy AZH T PAAT %
GG R | I | R | e Bpr| sE (mpm| D0 | TSR EER
O | B | B | BEO | 8K | e | s | BV | O | P
iy @ | o oo | oo | o 2015 4 2.8 2.6 2.4 0.8 50 4.9
2016 4 | 700358 —7.4 660420 —15.8 39938 2FN) 2.2 ,2'5 S107 49 4T
51| 50919 -1.6-11.3 51393 2.0 —13.7 —473 SFE 80 28 23 707 4T 48
6H| 60253 2.0 —7.4 53389 0.6 —18.7 6865 4FE 33 25 19 -08 46 5.2
7H| 57284 —1.7-14.0 52239 —0.6 —-24.6 5045 2016 4 28 23 19 15 42 50
8| 53164 0.3 —9.6 53510 —0.7 —17.0 —346 TEE 29 22 1.0 02 41 49
9F| 59689 0.7 -6.9 54824 2.1 —16.1 4866 2% 34 26 18 1.1 40 52
10 4| 58702 1.8-10.3 53891 —-0.1 -16.3 3ZFFE| 2.6 2.0 2.0 21 43 50
11 A| 59564 3.7 —0.4 58099 4.3 —8.7 1465 47 2.4 2.3 3.2 29 45 4.9
12A]| 66789 2.1 5.4 60430 3.2 -2.5 2017 4F:
2017 4 1% 3.0 2.8 4.3 26 56 5.0
1A| 54220 0.8 1.3 65139 3.8 8410919 P ——
27| 63475 6.5 11.3 55364 —1.2 1.3 8lll o =
3A| 72206 -4.0 12.0 66193 3.5 15.9 6103 ®29 FHAWHRALE o
47| 63204 -0.3 7.4 58503 —0.6 15.2 4792 %
5H| 5812 0.0 14.9 60554 0.3  17.8 —2042 ALY AOr| Ingk \ 5 ] \ (A \ﬁky’”ﬂfr\ ElE
ERERBAAEYN ARG E, 2016 4F 7.0 4.9 11.3 5.5 26.7
FH AR B AM A, 5E 69 49 1Lz 56
s 6 6.8 49 1.3 5.4  26.6
F 26 IEEERE . B 71l 6o Lo 1Ls 53
iz A2 H 7 8H| 7.0 49 1.8 5.2
SE Am] w A Wl [RAmu 9f| 70 48 1.8 52 271
20165623 38307 183930 10 A 7.0 4.8 11.8 5.4
4A — 1148 7345 — 3493 11 H| 6.8 4.8 11.9 5.4
5H 3783 9166 —5383 12H| 6.9 4.8 12.0 5.3 26.5
6 A 12607 17259 ~ 4652 2017 4¢
78 18142 22909 — 4767 1Al s 47 126 5.6
8 A ~12931 ~ 14142 1211 2 Al 6.6 47 132 56
91 —462 44740 45202 3H| 6.7 4.6 13.7 5.4 2.7
10 A - 68 15478 — 15546 41l 65 L6 136 53
11 H 5688 12014 - 6236 5H| 66 5 5
12 A 654 21720 - 21066
2017 4F £30 FHHWIHKAME
1A -36 11074 -11110 PAAT %
2R 2166 26521 ~ 2185 G AK] wE | meE e E s E A DR
3A 1735 25963 — 24228
] 171 7920 iy 2016 4 3.7 3.9 3.7 3.9 3.5
5H| 3.7 4.0 3.4 4.0 3.4
TR BAMEA. 67| 3.6 3.9 3.4 4.0 3.4
. HEMFEEZRMABXEZF 78| 3.6 4.0 3.4 4.0 3.5
Rx27 BRNEFREERR(EL) 8H| 3.8 4.0 3.4 4.0 3.5
7% 9H| 4.0 4.1 3.4 3.9 3.5
PR R[] A | ] En EAET i’ﬁ S A R S
2015 4 0.9 22 13 -38 7.7 -21 : : : : :
oFm| 0.7 2.4 13 -2.0 7.6 —-45 12H| 3.5 3.4 3.3 3.8 3.5
3&E[ 0.8 1.8 0.9 -4.5 84 -3.7 2017 4
47| 0.4 1.7 0.6 -58 7.4 -3.8 1J1] 3.6 3.6 3.3 3.8 3.5
2016 4F 1.5 1.8 0.3 -3.6 7.9 -0.2 2A| 4.0 3.4 3.3 3.8 3.5
12| 1.3 1.6 —-0.6 -54 9.2 -0.4 3H| 3.7 3.2 3.2 3.8 3.4
2Z&pE 1.1 1.7 0.3 -3.6 7.9 -0.5 4H| 4.0 3.5 3.2 3.8 3.4
3FpEl L5 220 0.7 -2.9 7.5 -0.4 5H| 3.6 3.6 3.2 3.8
. 4P 20 L9 0.7 -25 7.0 03 E(DERFPEESARHBEABREE Ay 3MAHH
178 223 2.0 1.0 -0.4 6.1 0.5 :ﬁ%ﬂ?’,(ZW%k‘%"#'%’*'é;ﬁﬁ&?V AR
gy kb &

5 B GDP KR A SRR,

FA R B FAIRE T AT A 3.
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*F31 HHORS *F34 HHORS
B 72T LR OAY I W
ESS ] i SR
iy Aty ‘ piign| ‘ FA e B I N R S B A R 7 Oy A o | gEo | oy | o | R0 | o
il il fiigs) il il T il i O i il fiige)
2016 4F 3902 4030  —128 4092 6368 —2276 2016 4F 4954 4062 892 3739 3974  —131
4H|312.9 343.7 -30.8 352.3 580.6 -—228.3 5H|397.3 330.3 67.1 314.1 318.5 —4.4
5H|315.2 344.6 —29.4 340.5 526.1 -185.6 6 H|452.1 338.9 113.2 319.5 324.7 -5.2
6H|331.8 359.6 —27.8 350.3 572.1 —221.8 7H|408.8 333.7 75.1 297.7 316.0 -18.3
7H|302.8 322.5 -19.7 313.7 524.1 -210.3 8 H|401.3 351.0 50.2 324.5 343.3 -18.8
8 H|337.3 357.4 —20.1 308.0 544.7 —236.7 9 H|408.5 339.9 68.6 327.0 342.3 -15.3
9H|339.4 364.0 —24.6 334.2 601.4 —267.2 10 H|419.8 350.5 69.3 326.0 334.9 -9.0
10 A 337.6 339.7 —2.2 330.2 489.8 —159.5 11 H|453.1 372.4 80.7 343.4 342.7 0.7
11 H| 348.0 332.5 15.5 360.3 534.2 -173.9 12 H|450.7 383.0 67.7 331.9 332.0 -0.1
12 H|339.5 315.0 24.5 391.6 477.2 —85.6 2017 4F
2017 4F 1H|402.8 375.2 27.6 273.2 307.9 -34.7
1H]339.5 317.1 14.9 349.6 473.5 —123.9 2H|431.8 361.5 70.3 313.4 305.9 7.6
2H|323.1 324.6 —1.4 337.7 478.5 —140.9 3H|486.5 425.8 60.7 360.5 361.1 -0.6
3H|370.9 371.8 -0.9 387.7 561.3 —173.6 4 H|508.7 380.0 128.7 317.5 308.7 8.8
4H|337.1 345.4 —8.3 335.5 486.0 —150.5 5H|450.3 393.5 56.8 354.7 365.5 -10.8
E S RAEBREZTEY HLRAL, #z3% HHORS
32 HHORS il 23500
i A R 72
[RE(S (] Oy A0y o | B0 | W | o | B0 | o
S0 A na | B0 | O | o | B | B O il gl fiign| gl i biign|
i i O 7 i | 2016 4F 5167 5473 —306 2804 2309 495
2016 4F 751 750 1 1853 1435 418 5H|436.5 436.2 0.3 2354 200.4 35.0
5H| 64.6 56.0 85 175.7 115.9 59.8 6 H|433.9 470.5 —36.6  228.7 193.0 35.7
6H| 67.0 61.4 5.6 167.4 133.3 34.2 7H|461.8 467.0 -5.1  241.0 205.2 35.8
7H| 62.9 62.6 0.3 163.3 122.5 40.8 8 H|435.6 456.3 —20.8  246.5 206.7 39.8
8H| 65.2 71.7 -6.5 169.9 134.1 35.8 9 H|470.1 498.4 —28.3  225.6 181.9 43.7
9H| 70.7 65.8 4.9 158.0 125.2 32.8 10 H|447.8 484.9 —-37.1  267.4 223.6 43.8
10H| 63.5 659 -2.4 137.2 118.7 18.5 11 A 494.4 513.7 —-19.3  253.3 210.2 43.1
14| 71.3 72.4 -1.1 165.2 113.8 51.5 12 H|476.3 542.1 —-65.8  257.0 208.3 48.6
12H| 67.6 58.7 89 159.4 115.3 44.2 2017 4E
2017 4F 1H|405.3 421.9 -16.6  237.4 202.5 35.0
1H| 59.3 67.5 -82 149.1 121.9 27.2 2 H|355.5 403.9 —48.4  226.7 193.0 33.7
2H| 65.7 62.2 3.5 154.7 109.1 45.6 3H|485.2 506.1 —20.9 257.1 217.8 39.3
34| 781 69.4 87 200.9 129.4 71.5 4H|447.8 456.7 -8.9  243.2 215.3 27.8
4H| 67.9 64.2 3.8 176.9 107.2 69.7 5 J 255.2 220.7 34.6
5 H 197.9 121.3 76.6 %36 HEOBES
#*33 HHORS N AZSETE
AL 5RTE RSN N J2 4
o 2 W Oy A o | gEo | oy | o | RO |
Gy Afy| o | gE0 | oy | o | R0 | o Bl i piign| il il piign|
%t it #E & %t piig] 2016 4F 1894 1684 210 1445 1357 88
2016 4 2642 3596 — 954 2818 1914 904 5H]| 148.1 140.0 8.1 115.1 111.4 3.7
5H1|223.6 283.3 —59.7 220.3 144.8 75.5 61]162.6 149.1 13.5 129.7 121.0 8.8
6 H|227.7 310.5 —82.9 240.2 160.1 80. 2 7H|148.9 144.2 4.7 95.3 90. 2 5.1
7H|216.5 295.0 -—78.4 224.6 161.3 63. 4 8 H1]167.8 146.7 21.1 127.5 123.9 3.6
87| 215.8 201.6 -75.8 232.0 1845 47.5 9H|165.6 147.2 18.4 125.7 113.0 12.7
11 H| 200.8 327.4 —126.6 266.5 175.1 91.4 127 169.4 149.8 19.6 138.3 127.8 10.5
12 4| 239.6 342.2 —102.5 311.3 192.9 118.3 2017 47
20074 , ‘ 1/|157.6 146.9 10.6 1340 119.7 14.3
1H]222.9 319.2 -96.4 251.2 136.8 114.4 oAl 1615 1418 19.6 1261 113.5 12.6
2A|255.4 3323 -76.9 257.5 155.8 1017 31861 174.0 122  146.8 132.8 14.0
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ABSTRACTS

(1) The “Belt and Road” Initiative creates a win — win new realm of the development of
economic globalization
Task group of China International Economic Exchange Center
The “Belt and Road” infuses new impetus into economic globalization, and is the grand and
wonderful practice that strives to establish human destiny community to promote common
interests symbiosis, emotional resonance, value consensus, shared responsibility, and win — win
development. By creating cross regional development partnership more closely, in the next 10
years, the “Belt and Road” will create a global trade channels and the core hub that create huge
investment demand, contribute to more than half of the world’s economic growth, and promote
the realization of 2030 global sustainable development agenda. Efforts should be made to enable
the transfer ofthe “Belt and Road” center from the consensus to the implementation of the
ground, promote the connectivityof countries along the linebetween strategy and planning,drive
the construction of interconnection and internetwork, carry out international capacity
cooperation, jointly build the trading systemalong the line, and strengthen exchanges and

cooperation of think — tanks, aiming to harvest early results.

(2)“Two legs and one lap”: Xi Jinping’s new strategy for great powers
Zheng Yongnian
In the 18th CPC National Congress, China formed the strategy of“two legs andone circle”,
with the first leg beingthe new type of relations between big powers, the second leg beingthe
“Belt and Road” strategy, and one circle for the peripheral diplomacy. The most important issue
for the new relations between big powers is the Sino US relations, which will affect the
international order, President Trump’s ruling represents good “uncertainty” for China; The “Belt
and Road” strategy is fundamentally to the sustainable development of China, and will affect Sino
— US relations and the constitution of international trade rules; for China the peripheral
diplomacy is the most important issue whereChina has mastered the initiative for the South China
Sea, the Diaoyu Islands issue needs maintaining the status quo, China have enough method to
tackle the issue of Taiwan,, if improper handling the problem of the Korean Peninsula will
become the biggest threat to the security of China. China should seize the opportunity to continue

the “free trade”. At the same time, we must deal well with the relations with major powers,
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emancipate the mind, actively strive for the status of big powers and do a good job for a new type

of power.

(3)To memorize the 40 years of reform and opening up from the development of China’s
market economy
Li Xiaoxi and Lin Yongsheng
This article reviews the course of reform and opening up in the past 40 years from the four
aspects including the government’s strategic positioning of the role of the market, Chinese
marketization reform, the development level of Chinese market economy, after entering the
WTO China actively integrates into globalization. China is an on — going market economy,
demonstratedmainly in four aspects: the first is thatthe government increasingly emphasizes the
use of the market mechanism in the allocation of resources; the second is China’s continuously
promotion of market — oriented reform; the thirdis the gradually improved development level of
Chinese marketization; the fourth is that China integrates into the global economy with more and
more open and inclusive attitude. Finally, this paper puts forward some countermeasures to

further deepen the reform and opening.

(4)The layout and policy trends of the US Internet industry
Li Li and Li Yongjian
As a strategic industry, the rapid development of the Internet industry has strong support
from governments. The United States also carries out a large number of layout in the Internet
industry. Specifically, it includes the release of national policy in big data, cloud computing and
other fields, promoting enterprises to establish technical standards in the industrial Internet, the
Internet of energyand other aspects, to increasing investment in artificial intelligence, virtual
reality, smart city, networking and other Internet related fields. The United States has also set
up a policy system to promote the development of the Internet economy, which has a good

inspiration for China to promote the further development of the Internet economy.

(5)Countermeasures of financing support to boost international capacity cooperation
Zhang Jidong
During the participation in international capacity cooperation enterprises need efficient,
convenient, stable, sustainable, diversified and a full range of financial services. At present the
financial institutions are lagging or insufficient in developing overseas layout, optimizing product
structure, enhancing the comprehensive service ability. Based on traditional financing support,
efforts should be made to deepen the allocation of financial resources, form the joint financing
support, adjust the structure of financing products, improve the quality of credit services,

establish the long — term cooperation mechanism, improve the financing guarantee system, and
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provide long — term, stable, and sustainable financing support for the enterprise on the basis of

risk control.

(6)The structural characteristics of China’s economy under the background of new normal
and the judgment of reformdirection
Liu Xiangdong
Under the background of the new normal, Chinese economy has entered the middle — high
growth stage and a critical period of crossing the “middle income trap”. China economy has many
irreconcilable structural contradiction, increasingly showing the irreversible structural
characteristics, such as relying more on domestic demand especially the consumption — driven
growth, structurally transforming to more modern dominant service industry, emphasizingmore
on the role of innovation — driven on economic growth. To adapt to and lead the transformation
of economic structure, the reform trend is to emphasize more on the decisive role of the market in
the allocation of resources, create a market — oriented policy environment, handle the
relationship between structural adjustment and economic growth placing the promotion of the
supply side structural reform at the center, and steadily improve the quality and efficiency of

economic development in China.

(7) Research on the effectiveness of China’s stock index futures market
Lu Xinsheng. Li Xiaotong and Zhang Wenqiang
As a typical financial derivative, stock index futures have a significant positive effect on
allocating financial resources and maintaining the stability of financial markets. The Chinese
stock index futures market started late, the research on the effectiveness of the market is not
sufficient. In order to prove the validity of the Chinese stock index futures market, based on
goods trade frequency data of yields 500 and SSE 50 index of every 5 minutes, between 14:00 16
April 2015 to 14:00 16 June 2015, by using unit root test, (G) ARCH model, this paper analyzes
the effectiveness of China’s stock index futures market. The study finds that China’s stock index
futures market has reached the level of weak form. In order to further promote the development
of China stock index futures market, this paper puts forward four basic suggestions: (1) the
government should deepen the market reform to clarify property rights; (2) investors should be
careful to distinguish the authenticity of the information, improve the professional level; (3)
stock index futures categories should be enriched and market participants threshold should be
lowered; (4) the supervision of listed companies should be enhanced and the information

disclosure system should be improved.

Editor: Huang Yongfu
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