e
BT

= L Tk
-
PR
AR E
Wit

: ]
vy ey ]

-

e

i

i
#
wh
=
_ k
=3
o |
-

.M....___ l h. ;,,,Mﬁ...dﬁﬂx ﬁ.,ﬂ%/, _. HM.FL 2

L ST,

=L AT e ..Ho...,.q.d.. \.__.. =i, |
3 __ff " M_m i ..ﬁmlmm B [
.... m- -‘._ . .. m - m-ﬂ. = 1o \E[ E e

e S ot







KRB =
e B ARTE H - [E b

[ H [k i —
& el /v

=HE LR



RS B

i WAL R RKERAN B

- [HE B

fE#: [HY KEi#t— (Kenichi Ohmae)
. ZER

TR R KT XIE

RyERITE: OB

WA A AT X

AT = e PESCH S

Bk 2 A11: hi@shtph. com

7] /2 1% : complain@shtph. com
SAEHE: 021-53594508



http://hi@shtph.com/
http://complain@shtph.com/

RRCBL HH BA

TETYOKUBO SHAKAI

By Kenichi OHMAE

© 2016 Kenichi OHMAE

All rights reserved.

Original Japanese edition published by SHOGAKUKUAN.

Chinese translation rights in China (excluding Hong
Kong, Macao and Taiwan) arranged with SHOGAKUKAN

through Shanghai Viz Communication Inc.
g2t BBTZE ST 5T

H w8 A F 2









Digital LabsZ b3 SCH At 2w b 55 R SEE0 AT, alar
2014593 H o WANBTRAUE KB FEE R EE T W=
AWrEs 7y, RS L B AR E A, !

W SCH A | Digital Lab



H =

HIRET S “28 HACH nA WX " i s) [ A2

HI

AR Oz ) NE IR HAEN

St

S IR A DR HIREREE AR 2 Bppeh

AnAe] e e A B (21420 BT AS i)

“ [ el AT 96 9 R AT [X [ P b

B T T P A SR PR Al

HA S 7 AN EEA AR 5K

i 7 Je Pl Xt HAANE [ fif

B8 R A R ] AL 1

MIEHLHT AN A4 5 2 B 5
FREA BT UEL

AR BRAL I “RH DT Y 9
CEFEAE " B AR

H A S5 R [t N ET /b
AP AR AN

21 vy e 2 R 2 A A i DA i e
L A A0 K 5 3k B o 2 A K7
LEIRIE, 1 (N e
[FE 2 A NS il

H A A 1% # B L]




BERA e “NFAEHZAMEL”

1 0% Hif [ 70 T St 2 R S Bt AN )y 1 B S
L I URZE G I SR e I [ H A
R TTUA RN IR AR A T
HAEE N 2 i “95w”

AL RK [ ZE N (45 DA A 2
ARTIFCEE R 2> P T Sk
HANKFHALE “5578” 2

N AN SV NS AN L EAG I
H AN PLAR S ) e KT X

B BUFHIRER B0 a “ e e it s

EHGE EA IR O R R

“ SO BN R AR RS
“oE SO BRGNS RAACR A AR ?
A AT T — S HT
MBS G AT Y 22 A A

201 28 A TT D AN TE A

VARG AT e E G
JoGRII < R oThT AR " UK
AR BT, HARATEIE “HER”
ARG E N L

e NS 1 22 AR Y — KA i
R R




“ PR R R E H AR

D1 5 4 25 i S

“ TIPS R

“Hh TR R R, e AT i A TR
H A Je AT 5 Al i R oD

AN SR AR AT A

e “FEENGIFHR” IEJE R ERk” ?
s+ BT ARG o DA o 1) ] B B 4H o
== K 4 B AR o | 7415 7 7 N s
HRAT H S 2 i i

HACHR “SREPTF”

fifi 7 A PO B < O AP SR 1 2

$E R s AR AR AL

il HAS PG B 3%k 2

“ BRI AR Xtk i ) S A
iy NV HAT BT R”

i “20%” HIiE AN BA WG] /)

AE CABH 11 F) H AS P IRE A HY 5

LU TGO HER) “ ANELAEA B

T oA, RITHBUIR

fedir B9z fs - SRIEUR” EAH

AR e] B B AT e AR <Rk 2

| TGP R e “H PR RI20%” 2




B

M e AV LI G R G K

2
o i AR P 2

Al KR T 8 7 22

b8 N 2 o e w0 LN O 5 E DR 7l

154 i HAS T 5 E I Foe it 4.2

“ORat R, PRI THR R el

LU 2yl BB, o A ARAR [ 2R T

VR X A 3 ) R R

DAL IX 2B, 136 BT R 1 50 /) AT

W “HhERZe BT Rt JC 7 A A

ot = i T A B AR 5 20 B T O

[ Y NG 0 S

ARG IR AP : LRLENG A I WAR PN

[ £ 387 5 B A 111 e P IR o ]
b9 — ARl - A £ 7
KN, g FIRHARE

R NBfY N

AL BT T2 A KA ?

136 i 2 5 U PRt

LA A e A1 2 )1 i JR ATEAS
ARG AR f], R PR P
MV AP R ) e A R

fE R N C1 ], 7522204 L [ [R]




SN H A [ A 2
oA “ & AT

[F 37308 57 2 A R H AR

7 RYEH—— “PrIRE I S
Y NEA RN ]

R A AR PR

e e PREE . BORGE R R
B ] AR N B = =
“REECR " I AN R A

K EEE S I SN N

g = AR B A 2 AR L 2
“PEFANY AU 304t 5

{E I R 1) “ A e
RZ CRE” NAEREN

177 e PR 7 A9 A8 i A A
ERNIPNESUESUR

an [ 4 W RE AL A
“EEMPAR Y T BT e AR A IR
Ve E I HI%, A HHRN ?
SO 22 A R = P [ B

EIRE NS e D) | BN A | 5
hrad = I s O K T L DR S

HPUE  GUAPIR e I A A [ S




AcEF A H o P FE

Sl o a4 2 e ET P IO N
A2 SeVE ISR AT?

M AEATAT ™ 3d HY IR o [ a0k 25 A FE

o2k SRR | FEE 1) S8 o JE

TR T ey, AR X ?

LEHEAL,  “ToaR ™ [N O3 )
Pt et Y R A ]

LR ARIE I FLROY “ I 5] S
G TT AL D 58S /)

B K5 CGERBIEE R ) G

H o BT A e IR P RAE
e« H A N B

R —E RG W le

Wet . BUFHLOCANPEBE AREE “F 3 117
I T BRI R 1) 2R 4
(HERIER RV JE WY “ e AW UM
[ K HOERAT IS 32 5 tH e 2 32
ARAN N FL ) P T A i R P
“E SN, Slidt” R A P
EORRBE ) “ A A PHE”

JEid SR H AR EJEHL




HRE S
“28 AL H IBEHTX K RSN T A%

ZELTERFR

ZAGBURTE S bt i 28 Lo B 1 R ABIVE R, O At vk
i€ B AN 28. 1A H TG AE TR R . IR NIX LA
IR F PN . BIRBUFAG XX SR AESETH 1. 3%HIGDP ([ A
A EED) KE, A, 24K, X2 RRE
UL U TS i 2

XA KN H AW R H B 3% (201647 H vik) , JL
Tk B 78 W KPR o T2 B LAg s B 7 s ik, WZ A
AFEEFIAENKRE. ZE, L. KRiE. PHE, R55%2
ol 7, #REIEE™EWANFA LR . XA RR %,
WRR LT SR AL, WP FE sk EE e, 1 HIX
FhdsdE s 7T AT RS . BPLERRBIR, ArigsLEkm
TR, — AR FRREEAT S AEAS IR 1 0
TARHR . MHARSF CEE KB EE, AT &S 57E &
WK tr =R E G

B BB Ui — AR, W4 574 mie il
BSR O INE, N OBORED, T3 EUH AR E R R .
KON FFAFAEGRORME A B EEE . JERrAR, 4



A EIAERS, HERIFAZAAR, MAE. M. &
] 2 S T A L 2K

A N P AN — AR IR, A2 RN 172
RKUOYIA I HA, KR TECE AU, EXPRRIA A%,
NI, RIMERRKE&, tWSHRTER, Mk 7.
B, 9 7 RIEOE B, b R R AATTRERE R AN 22

AL, IR EEAGEE N H DA EDRNERL, ERK
OO H AR 2GR AR, A KON, 1 “ibwfE
2 X B RN RIR B shiEEk” , s “RA IR
2GR, BLE “28 M H T, B IR ZE B LR K
ML &5 XA te A SIS | Z e itys, Wlikfifss
A LZRTHRE R, FANEERES COHEANE” HRiE
o

“BJaH EZCRERL” K20

LWL EE =8, BeHARTEEEHKRE, 85
i EH T NURE T A G E RS « T« wEI%E (Paul
Robin Krugman) (4% A J 35 E ECH# & 25 512 (FRB) AT+
JEA « {HFg 5. (Ben Shalom Bernanke) , fifl1&MEZE “20tH4
25r” o MR N, Wit hatN s, GDPHia KIE.,

B, INMNEFHSEHACABFAERN. XREE “SE
JRK{E” (Marshall K) W, #ieelBH. BTiE “ S aRK
B” giets: MR —ELIES) M ERIGDPR UL, 4555 H b



TN E R BE - NMEAREENFE L. AL, XPKEEHA
WRAW BT XS, BMEBUFHSABZ %S, Xt
T B AR HASKR S, AT L —RRRER, Bk
A (55 F-GDPIEI ) o (H AR 22 A EAH AN R FHLE ]
W BEANREFR MR, A AR T 28 0L H A BT 3R, KE%L
N B 5 R T 1 B R, R SR S N A R R EBOR S . X
SIHRAN “AREE” R 20T o S H A,
BIVAE [ T S 40 L0 1 22 (0 B <, R ETR M “ARBREE AL &7 BTk
o IXAMRAR RN T “XPRRIA L o XA B 0
LI PR

ZAEE ANy, REERRT5, B R sE1E £ 5
B, P ESRAE EERE S (HREAE T, 04 DR BA R
A RHKE YRR, 2R SRR e & 4] KR
5 2B —A%, GaRiprik, RO T BSmsAT prisk, (HAE 55 08
BAWFETHAALZ 5. XNl TR RIEA IR R
HIAZ, W4 Jen] REfR BRI S ity . s E 5 S 0E
SAMAZ, NIWESERTTHE. 52, BABLEZEAT T
L2y, FAMRE A, DURIER R R A 2 2
a/ME.

SRATME,  WERBETH MR I FOROR A %2, B Rl B 2R
R B AE SN P . Il BUMN 255 2 VBN SIS B2 11T
Rl ZAEFFA AN ANEREE 71 700544 H o) — RFEie#
Iz Wit Buts, XTSRRI E R A, TG R AT4E
B TARRIAEL, BCE NMATEU) T LT KAt & ih 3 25 )ik o



fFo WER M T BRS8N ik S 5 g s, BUFE4
THEREFEAGEL: “ERER 2R, B %
0o 7

“BREFTAN” K RALTTBUR

XIFA U RA AT Z N T 7S, B
Bt R EXELR @RI, A TN —F
o NI, BATHEAEFEA2AN? TN, TEEITETH
S B A ZE TR

KLY, HEKIANED NI “223
W7 o YRR . CBAEFEIRA R A IR AE
#EEI” o B E R SRR, ST A E A
itk Ba, EEHXMEF A, Rataed “ BAINER
N7 o ERARIE N AL TSl 0 Z5U VT AR N A I <
HERWZAFEFRZHIHAN, #ENT “—BEAHE” ik
fifi s, ARATTIF AN 15 X e it 5 A B A S AT Tl

W 55 R et JBR 2 A IS 88 o R JBSUAE £t < i 3 7 ) v e B A
K. MRS PEAMATE Z ek, IR “7Eril BE 3
—HL90Z N, EFRRHOHCKARK, WEFENZE, K
TR Z AW ? 7 BIRXAN KT 5IRABOFHEET v, (HIKR
WHNREERKAH. BRFE-BEF “A=x”, &4
FFOORBCER T AT, REART? B, RANEHAANZ
PRI R, A2 AT oy B 2 T K EUR



B, H=REYNZENE, ARM 7AHEn “55 307
AR, HoeMiRiE . X DA R A I 18] 57 3) A _E 1 5 IR
BN HARRI B, B — N E B s B, e e B
T BRG] . A ZRER “Hma R” WHEICEH, m
e i R B — SEARAYE A RN, A5 DL ZE — M B B 207
X BHEZ7 AL B BREET AAME B EFTT A, X
A re e NEEN].

XN B & AT, ANl e i — > g5 Bt
&, FP—ARARBEZRITRSHRRZ, BEREHER A%
PEA—RPAX AR (RAES) , W E T4
PIXFh “ 2SR FRER” , WA RE L H AR S B
ko XA, E20154F AR 7 HATAS, 20165F10 H )R T
S B SR,

VEFRAT I P A A, A T R R 1 A5 L
2, KERA R F. REOMEE, ARAZH 45
¥, HAERETT

2016410 H

KHIAF—

(1) #R20164E7 BRIk, W72 Z A5 BUR 201 24E 4 IR LR I 56 — Ik
WEEIk e, —FFE (UM AERED



Hil
AELL G EZ =Y Ash R HAE

A4 G575 X BN K ARAS 1

preeH 7, WNKEBEELEHIE, Wi 7 A S
R —B il . (EEGHRMALEBRAWA T T, 255 me
%, 10 000 H yudt M A-FRATH KT EL . ARSI
%, 1 000H LK Mk 100 H ol f A R B RREL . 1H
PEANTF AR B, &5 000 H 648 M A1500 H okl M & £ .
XELAE R A 7. M20164E K R 2, 10 000 H yodt mAl-F- 24
Fraimar >, 1 000H su4khA100H yoidm, HE&2Z10H 7T
EERAG BRI TE L. X2 L5 E 119904
LA S 200847 2 W sm il 7= 5| K I A B fEEN, MWRA LN
M,

> i

BRI & AR T A DT IR R BT, EE b T
WA BE 2 AT TR 7, X R BT I B A8 L S e T
LIV

201 24 4R JIUE A ) 88 IR A5 =B, i 25 &b 2
P FFEUCE, AESTE10FEN LA K, k4 LGDPIE KR
SFE14153%, SZFRGDPIE K Z S 415K 2%,

HAR20134FE SZFRGDPEE K- K2, 1% (44E N1, 6%) , {HF
hnyE 2 Fi J5 112014 5E4—6 H #A1R],  #5H REE RS2 i il /b 7. 1%,



R H AL RO A, RIE 3B S5 % FANHE [F 4
FETH A A T, I ST 2R R S e A e AR, A
GDPY /4. 9%. (H SRR EEHEE R o 7 e, HERER
THAZEFMERE. R4, ERFEZI0HRES, %
FAT WM 7—9 H WA, SCFRGDP DL 4 & 4 H o 1 35 b4
3. 66%. {HIX[A] X K KEIE | LFFEXAT T, e p a2 1
CERL, MEELE T 1. 9%. HmETII—12HA B Eut. &5
FHRAME20154F1 H A A, WIS FF 3 Ko i 7 5 1E, GDPA&
IENHEKS. 4%, (HIELEE B BN 7 1. 5%, SIRGDPHY g =12
FONIESEK, HE5HEFIMANEMAL, FHEIE A E 9 58

20 144F SEBRGDPHE K- 2% 4 4710, 03%, 2201 14F 818 45 H A<k
HE DK, =420 0K, (5 REE SR — &5
T S, R IEHK0. 9% (0. 2%—1.8%) . —FHibA
A=A A E.

N AL T A AT T A A HENE ?

—BR BRI PR LR A S5O TR, i T 5 A B 48
A GRS, &R ERSOREIER . 280, X IF
A ik A

thtn, S50, 20144E4—6 7 W A]GDP A TiE T 4 i)
SR, AR RAET, HREREHF G — 11X
BREER . HEIAANEEBHHAR T, FFEIH, MWHARRAT
AN EE A EIHE M EZHERE, Dot sm=Rnm
WGeR I FIRTFEE (DID , M6 A M IR A E 5t L% A 153



DG SR, HA AT S BE HZR ZAE 10 H An B2 57 I B
F W BN ]: “ LE U A ar o L GUIR DL A W 15 2 4E
FRAE T — ARG K HE B 7 IR RR “ s Rr g AL T RIAR
IR, VS B EIRSERE 7 o (ESERR G DL AR

Uit BT IRAKIE (AEON) FI7&IIEME AT (Seven &
i Holdings) , fE20144F8H KFRHAHRFEREL . REBRHEK
ANV S B R BZHIRES . FFEIH, R KB HRIERE
Wi, g7 AP, HA =K ER T AR s
MmMs, &FRNtHEZEFEMED, FLE, HRLENZE
1M 5 W

RGN, 25 B RAERK R A T e e ]2 P e ST 2
TIRA T I 2t 2 RCR . “AREE MR (iR B
S R n] LU R Ge i A 57 2 3T BRI . SR IS A
FRTL, BWIERAAEANOR GRS RN T 1, BN
MRTR. ) BB T R22FEN K. 7 “SFEFF, WF
2R Bl e, 7 hh, wEEMEE B ke vt
) “ RIEFIEAL” . “IOr L3 5 RANE. A g,
U s A i, Fre e B, midie B, TS
BE—BHEIN T . ROk, REAEH RGN K faitAin
=M. HFEAET, HAEEREAR. HANDSNLFAR
o U B sh i REFEA IR, E55EH
Blo MR B et IR UA, et E IREE . Ba A
A EARE &, i A Frigm, B A s Et.



EBIRANFNIE Y 2 A 8 AR S X e B B AR 2 1, (H
B2 NN HAZGTIERITCR, K2 72 NEHHIREE .

SRR “REER =7 KB

HIfEant, 22 B AR [ KRS, FFe k= frs
Dres, JRITH CMERRXARRT MEMA DS, WIS 1R EE
FIREA] . JEAS, V2 BRSSO T BHIE4 “BIRLIR” /I 55
A R MRS, (H SR W AR R T g
ore e EEESER R, HIERD vk, Fly, HAZGFE
TP NHIERISE R K T

N ARG K? —F e, JRINET 20655 MLk
B H AT H A2 B RA R . 10— B IS % Eair#n
ZGTBORE IO E 5iE. HENETEFRREIRE KA 5
AP Z —, R B RFEAEA MG, &G R A2 8ok
HAS S 4 51 W45 22 1% B A B DR G2 5% 52 23R 45 4 5 B T AR
WU 2 R Y « W ERE Z8IR, PHBATR EEK H brie iR &
VEEUR, BT R EL.

RO A ) 2. SCRc20 i 28 i R br ke, AN H
G2 H AL, AN REHE SR R 2 Tr B I 2 W4
oreE A, AT AN IR R BT . HECE 2RIk
Ui, i “REEAH ST .

R HARATH “FUOOuhEmts” BUR, HA—HALTR
H B e ARSNGB BARR] 2 5



Al LAV ARAT D2 e B WIS AS A an LA e, 20950 A 1)
WATDTA . BEAh, D ANERB 2081 700514 H e, Ak R
TR 2 838011 Hot. RIMEAT Wb R Bt e, (Eml2 A4
o 1K A R E

B PRAR A “MRANEAL =7 SR, SE PR
NN, W4 HARZFA = TRZEIT HRE, KA 44
ANHH—#rigiE s sivriea NIZHEiN, @ “RkEr20
F7, AR AIRS T, BT E R R BT AT A,
{8 J0 75 W SK R O i i, X AR S BN % . s E
dis BUATRAGERFAETT 1. A, AEHARLBREFIS, HAF
& BN

AR, HACZA n] fE B 40 1 2 1 & B e ik &
DI R 1. He, REENEW, AHaigdr A
SRR A BT RBUN “2fg/ RENEIR” N, B Rt
BT B AR, H T e B Bk EEAL AT .
B, IR Sl O R A IE R . DU, OER
RN N ERNTCHA S, WFE A P gt iR
B, WEMETAKRE, BEGHENEE. AT, EHEEEH
e, BAERXEERAE S, H AR N R AR N A ?

RFMRACEAE S, R ARMREmEISR, HA
T AL EEN TR . ERDvtntt, S8rBeRe
AT (B A BT SR, N2 2 A RE 5
— H LR BUR -



HARX e OB, (E XA AT A B mill 4 (] 7E 45 BEL I /19
gLk b, B ZEIR s A RE I EE IR R R . 2 AR U IR R R
Y i

HAERZ ARIDNAK E TR

JRIEZEVEA M, BREARFWIX —RETFRCR, Fol
NITR 2G5, JUFRA W oRETHF AR . 20122/
zebres, WRUREU N “ERt” BT i 7 X =
7o HAEATEA IR G X X =M AT BOR A &, IR R
TR (HE R LA A G T2 1B A5 1o

UK, WMASRITHEES, SEINHACER 7 EHTE
W EZR e BAREMERHR “FLAT3S” L, X4
Rl SC AR ARG 5 B T0) S B LA DI, FR AL A — Pl B 1] e 1) 2R 5
B ARIMEIE AR HAG 1% E R, AR FHAC, B G m 5y
SR R e 0 o 24K 1A 354 B DK F- 4 B AN 21) 2% 1 [
ERER, #Z NAE, XEHF EEHAMENIEE, HA
N RN iR 2 IS Fr S 25 AR W4 35%
LR BN SARRWAE AL, AT AR ER, &0
RET NI E R, WA F TR Ew A E R, X
Kk, ZHHAFERANMDNAKA TAR, SCEHWEE. H
M, B TFHA, RMEENFHE S ERNSE R R, #eik
HARFTH R . SR # .

VEXR A GILREAE N (b2 =) B, k7 —8N T
ik H A Bl oA DL /R SE 41 53 10 3 AR ] 2K 0 B 1 A 5 N i



Ho AMEL PR, 75285 a3 K pl ke Sk 3R AT 1IX — AR
N, BNAFGE, #2 LIRS MONA R & E 3 8BS E N E
bR, ANE— PR gEay TAE. 1 BIRAE X 3k  BERBE R H oA
EXANERP) R BN, mH, BEIR 2 EREEETF,
HI{EE 2 B 8% LO%B I R 22, WHEAE DYk T b5 K . a4, TRt
Ft, 525 EE K B H A T R R R B R R K IA
E KB E, A2 S MNP HAN—F, AR EH
. WELYKEE B RE, NHE OB Em Py TE.

IR, L NNV et B AT AR A H HAS, Bl
N, E R B ARz AR B As 5B A ——HE bz z)
TN T EFRKE S, CaEERD . X ARA T I
5, BATFFAZER LA — P REHEE R S malE 9%, TS
FT 9B N RO BRR TR 25 2 5T ) 7 VA e 2 0. REKE AL =
B st a, SJRMAA LN ——XF tein BLgis, st
e BEGAASH H

WA RS ERIE, SHBARK “BIR7 , KEF /T
FERE AR oA Praicil, IR R T SR I B
PRI LG A R B, (B LB 1 1) S B 25
RTIRIEECEAZ 7, HEEARBEANLIT.

KHTHE—

(1 BT HI204E 23548 (8], HZR[H E AR #)—Fh BTk



E—E  IURGHT
“ANBAEDHEAK R =7 K

R EE L FE R Q1L R ARR)

N B, fEmmae A 4k, TERIOR B A W1
JReeeee ORI, HA LU B2 ] 55— 2D il X 2 ) . 0.
PRRASEE, HRNEBAT —ALbr A AR B RS 4 T BAT NG ik
RIAL B2 AR RIS H 2 1 Ao B Tl (1) 22 5% 24 44 2 A2 T
it

tban, stEROV I AR J B R E R AT 2Bt S - K
dlF BN QUIELEARR)  (HFEAR20144 H =84 55 HHO
RAEAERYE, (EEM 71656, e 7 =+ 2R, iE
BN =AML PSR R, R Bl A
A9y, B ARXCAZ B

RAPBMESAET: KPPORBTFEAREER (r) B28
TafrEkR (o), REW MR EEEE, HEER
PR, BTSRRI E R, B e h k. N T Ik
I “rd>g” BATEE, W Z5R AL T Fye ) P AR50 B 1 4R X
PSR 16 DURGHF ARG E Y « wEK2AURE5AE
Ko W A IR A% 55 NIEBR A N IXAS N PR Sty 1) HE 47
M “A DA, X E I R i N R
fB7 GeE 28k , “Xg A& HEZNH”
ARSI



HARBRNEL S wEKSHR MR, BIRERHFIXE
—AREEZAFR UL A, WERAIMUPER L, 3Nzt
HIp A B AANE 28R 1 B HARR FHE M 2.

Z P LU FE G, 2 DX O 3RATT A M N 35 U $x B o T
(GIC) , SREMM 55 FIBREL G, el K52 Ik 5 55 X Bt 57
25 1) 8Kk 4 AL 2 R 1T, A R NI [T T 25 2335 10%
KWV, EHEEE. M5 AU ERAENRLT, AR
AR A, AU R IE B S WAL B . WEOXAE R 2,
AT KA NG RE LRSI, XA H AR
SRR BRI BEAIR) XA Z LSRR, wiAE
TR NE 2 T IRERREE, A EEEE, 5 AHET
—IR I, R A2 1N IR A RN S5 1

BB 5L, bR R RS, BT ITE EE AT,
R THEAIN T Nigs), BT SOTRRRE, mEieH 7
TAERN ATV E o EC (PR SR KU R A, i IR
EWHIIREN, X TR RE L) .

BeAh, AR WA E BRI TR YR T E . IR YEE L
REGREER “fFivinL” IDER (W& EBR) HE (B%
1) SRE, 20145 W & ZZ Wik Ol e ™ B B ZO2 P i, 2038
85%. 1 [E 72 M20004F [ 49%_E T £1/64%, il 11X 145K W & Z&
BEFE BRI FE 2K o XA SR e A S b s e 2 B, — 8
o NIRHL 4l 1=

K&l HARUEBRIMERANENERLZ —



¢ BARSREERNHEEEE
(At ook A TP 08 SOk

B A A TR Brsose (LRI 1.2

bt A4 18,5

AT 311

& RA] 315
Lt = s S AT 112 ol —n
UEAMAEERSHRF( % B .

7l 5/ 50%0) 1 114 3.

i!j.rr“ = 24,3
[ 34,8
£l 740
[ 74.6
& 75,10

RN RE R LY R 7.0

B T0%0) ) R 73




FRIRYE . Hi {9 (Credit Suisse) Global Wealth Databook 2014 James

Davies, Rodrigo Lluberas and Anthony Shorrocks
“H A7 OB X I H

BITE 2, (EARIRIR IR IR, R I
3 T A7 00 5B RS R ). (LA R IR B i i
S F B R B T . R TIRAWE, REEH
AN L.

MAEERVEEE, HAWLENE Bl MEaFrER
—o BT B URAHI R, HAMEE R, AW st 3
NHE A AR YE T A S e s B, W E F e Bk
HEER I E R LRI (47%) , 28 A2 HAR (49%) o 74
WEMEZK S, WEZRrRE50%0L N R A XA E XK.

%, BRI, B8R RBUEA KSR,
it 780% (K2 o HEARILIE = T4 T B 22.55%,
S LT PR “ AR MBS R Ee B AR Rl
RPN FE A L 0, JRE—FHEE D) RE
o HEUHE RS, HAR A B % bR AR &

A

5 HABSEA R, HAR B 4B W R, xR
Zad 1750%. Ak, A AL 2R 5T H B A A S
B WHAE T WA P 4R A R) B L, D I = 4R, PADY AR
FAEE QA ERE AN B 2RI, A KIIRECK S HL i
Tk, XAPIKIUE, BrARBIRARE T, AEEEEY T



BARMIW . ARG T4 7 LMKl T RFER S
ERZ, I EIME R S 2 f) s R C X BIELE AT, 45 HE R
AN, BREENEX T

H20155F1 H1H TG, 877 4k AR & s PR 3 255%.
5 GRS, SR bR At M S A 115000 75 H o+ (100075 H ot X
RERPEA A NED , AE3000 Hot+ (60077 H It X L& 8t rs
ANED o K, FHEZH AN T B AR R
XRIEE . A VIR IR, RIS B RE RIS U NN 5 7= 1Y
N AR R R 2 U aa R, S5 AR TCAT



BR2 PFreti+/ERBIBREBRE L =iA88%

* BT AREEPRETLE

20154k, Frigbidl
mBLEE LR £45%

40%(45%)

A i
§ | 15%
0% ' '

3%(35%)
—_143%

1984 4F— 19865 20074E—
i i
% 9
B &
iy il
i iy
B B
4 4
i ()
A A
: i

- AR
i T WA =

T REli A,

PEREIE: BAWHHRE OCT RS0 AR STED

+ T BB O 6T AT N B R R R B

(FA)
10000 |

1 122334455667 788991 111222 2
0O 000DDOODOODODDODOODODOOODODODS 5005 5§
0O 00DO0O0DO0ODO0DODODODOODODOODODOOCOODO0OOD0D O
A AGNDR AN AE AR AT AA A0 00 0000 0
H HH HH HH HH HH HH HH HH HE A0 A AA 4
gt ooyt ooty ytH HH HH HH H
| I | | | mei T
F | I BA

i 7

sl ade S0 [ I e o == e e g = T TR PR I B Sl 0ol oy e i S e S & e <R




BT AT B 8 S ETIRR D b B B R L RS BT WGELE D ST R, R AT B AR L ) MR

Xt Bl IR LRI E B ieH — e A, N
TIRRIIA I E Z NS RMA M E 2 N, AL
HAR 2R RB, S BB EE NN, JIANIEZTE
DirniE . BUONERA, WBGHIFATE. ERHDTHS T 1
BRAE B R KL . TR BRI &8, BB 2114, 4
JIHIE, —XRIER156.60 Hot, RIASMA /ML CRELES
et ) s2261. 6T H L. MBI SR, il San i
EAPNCIREVOE

ERERK, WKIEHNML A RTIER T e TIE, B
TUNA T RS S B GE Z A B o ROV IX R & 1 4L
FIGE SRR R T T RN N T 4R T It =, M
R IXAE— A B IR R e, S E AT BB
FIAFERSS . 4, MZARE HAAN “ AN KSR
BRI o SREAZIXFEUFG? FATE S5 H Ao

B REE N EFH) RS RS

QAR g, LN E i R R X — S, FE5 W - %
Al B CHELBEAR) XEEF L REEN . (HEftS -
B Ao Lok REERBLH], AN E 2 KRR TT 5K,
HA R ¥ NATHIRCER 5K 154 SR8 162 —
A MIE BB Tk sh 11 14t 2

i1 H., Hom i) RBERBU S E R E T X EF . POYRE
TIGE AN o HRBEAMEE, WARRAEEE R



P i PR A65%, IR N GRS ARFR BL R A T ] A
BTSSR GE MR W WTE 28 B2 I R ABUR] 2 AH [
1, ARSI IR 2= Jily, REWE IS — DR
e RIS NARA NG, BN B ISR 5%,  BIE A2 Rk VR A
RN N, B R B 38t N 4% A AE 25% /2 A

AEUEAE T, BB 23300 R AT 2 22 R AR 23
e, S SRR SRR 2 BRI JZ I 55 o IXFEA 4
efta? JRARENE Nz e At S B 2 R ok, H1A
NHCHN T mafie, R THANS, XMEREE T —
ERZ AL 2 s R AR OB ZE BB TR

Ak, BN, WERBA “RURE R il e X AL 2 i T
BR” IXANBN IR, AR K,

HAR T ANETHE R

HREF LEABIRBIGE “B—if” . BAHR LR
NPT A5 R 10%— 1 5% 1 B — i i [ 5N EA D, (B R SR —
AELLIB% IR B, eAN200 7 H o N E844830 /5 Hot, WeA2/2H
JTCHI N EEEHN3000 5 B 4. AERXANET S F, PE IR &Z T
15297075 Hot. B URBLHEINEZY K T X M E.

BRIt (21T BEAL) XA —F LGN I PR
ot SRR R, A =5 R E N
e WA, BFECTRELE B E AL S TR ? RS



REiLE RFEHIE /1?7 B RERX A R, S HHARKBS], 25X
((SF

B#&3 HAEBMAANIT



& EHgAED 127 B B n—FHrS S e F T

(77 B m)
T00 -

664.2

6N -

500 -

400 +

300 -

200

100 -

83

¢ EREFRTIREREP WA LEREFEENL

l]-l..'}
{m}: 76 77 57 41 43 42 46 41 39 g
09 08 DS O ; 0ns 0n- - _I'
80 | FH v b
60 L — Ry
40 L ] R Y97
20 | R ER R4
| | L[] i i
0

89 92 95 98 01 04 07 10 13 (4F)
PO 201455 QO R4 I Bl i £



PriB 2L 20 B [ B3 4, R TS N A B 437 . AEX T
M, Ry HASESFERARA . R ZE—Wr i H A PSRt
R AR = AR, B AR RS INE N, Mz
A 2016508 4 ARBU R IE, & H AR E #P = AR ZA
AL A TR

YLK, M5 HAARAREEAE T, BB N Emlss r=ik
1700 512 H e, Ak N ERPR BE 55 48380 i H Jt, (HiXULHt &
SAEAMAT . IR H A AT =i B2 15 2= 25 it
— Ak, FEES RIEHFT IR sk ISR, (HH S R B RS
4 mh ot PR B %R e, B Est U202 H . B HAX
FER A THER RS E 2K, B fi i & Bl . Jur itk n eA
RERHEE, WIEREXE,

HIRK 2GR E AR E KNS, HTEEL
BHr BT, PSRRI R ] L. (EX D2 iGA. S5F A
WKHRKIEE KM S, BTAE LK, S R IR
fill, Afes MBI B RME. 7w, Bl
PRI, EREMBRRE PR E N KEER, BAXK
NGB AL, IR LB AT AR B, DRI B2 77 PR A A2 15 BRI
(2B, B RHRBER, ERIFRA s 3%
A, RIS BIR SR B — B o

Bk “MEHZ” , DABEFEREE KR



* FWHES KE S EFINEL

(%)

199245 17 &

2002 5 i 14

s < Mo P B R S TR 2 1 W B T

I ! | I ] 1 1 L B L L | P L 1

—49 100— 200— 30— 400— 500— 600 TH— S00— 90— 1000— 1200—2000—

149 24% 349 449 349 649 749 B49 949 1099 1499 (T HIL)

SRR BEEL5mahE (RS FEE
MED (P ASE N —SFay3ds)

+ RESFHSHAES - W - FHRMEL
(F{Z H )

1800 - WHL & MTE ™ 1694
1600 -
1400
1200
1000 -
ROO
o0
400
200

80 85 90 95 (0 05 10 14
(1)
PUERTE: HARTT (Fa-fla-faa) 3 CBBTIRGI Ik



PUEREINE, HAREZ+ZEE, LRBAIpERSE
e, D> 7291007 Hote M BLRTHUT AR i “MBAH 7,
EFFE AL TWAN, FHGE120077 H o st NEE, B H ILFE
FERE DL AbFMAL A a] [ A 7 By RAE DD, AR BIJZ K &
ik, PR A M (S HEERD o HEE A
& AR B, btk 1 “REHEa
B HsRAIE 5 1. SEAER, eiie T ANET
— 5 HHARLA RIS, X REARFIG? (215
W) XA, AR IR XA T AR A

e B LT H AN T i

20165E 1 H, A BEX VTR HA . FREERE 2 AF R B
M H AT 22 @, [RIR W . tean, 7E HASIC B R IR AR 2847
i = b, fRfah “HARTE ZBEET Rh” . “HIEHE
WM L, WARFAERIFER” , I ROZeRI RS R
i, XA R EWAR ), RS e, MR RS
BN R FER” FETX.

GHRTATE, RHLE BER M FEARM R KRR, BT 5
AR (r) demTEafEkR (o, NS EEEE,
AEEZHY Ko fFHHER, KRBT S, B Rrss
T FE. BIRERXMATE, BUF KIS 2 AR BT 1A
R . BT AR “RIlwHER” , miERITE
W “RHEZE” WV FRERZ— HAENELEE, KA
XSS H HASE AN T .



ZHTERE AU, BRI BRI A 0 AT e HAR I Y
IE,  ABAR M [A) 35l i = 5K BT B8 7 R F 3R BEERB A 1E etk
AEEZNTTHR. WXL HREARAE . XRAKAEHA, BA
i ZEARAG, P DA & ZE it A R TP R4 7™ B

HARAZ P K THE, b2 F 280 FEAUR I IR I =
1o MWIBBLE, JLEFFPPFIRE, MRZAFATTHL X HAE T k. &
A B B EQOFEA T -, HR R L1 4%—5% /2 4, (HIUAEE
SAE AR A T0. 2% 1= TRXADAZR A R o, AR
IR B2 XS e . XAt 2it, HAMIOFATURHILLK,
P K EME AW R A EF, U AFEOv . B,
EHAREN “B~H{E” SR EHET EF R

BsE, WRIEA —SEEEE AT AN HARTTE Zi e
WA R? W “HMXS TR (KRR T “rhafE” —Fm
NEEEBD A “FJERE” CRARWADBEA KR R. MO
FIEERFR, BT, WANEBEER) FLbriatr. A
o, EHAIFRA HIUEMITE ZEY KNI R . WS, T
WrRMKREFIEZTE, #EEERHEZET KWIR. EX
SR KA RAER T, BEA BB SRS, FANEEITRXNT
ZAFAE . HIXFERPIRGLE HARAE 2. 30 B AR IR AR R A2
FlFEMTEHK A

FHJTE, WEORE R HAGL SR, #ME NSOV RN,
FER NS (TP0) HIARNLENLF, Bi/e WA B B3R5 5
bR, DUBRARAE, (HYERDBARE. s, FATA
FEATE N LB R FR bR T e MBSO 22 B ALk, WL si



AL 2ROL, 2 EHARN T E 28, HSF A ERrhy
Ko MHIINTY, HAZMR ERANAT, WE SRR D
WHIEZ . Bagihid, HAZMA B “smovtta M sEA L
XEZR”

Xk, WAEH SAET BRI A EIR A B R R it
WAL, RUCEAR &GS, EeAEETHA.

B PRAR — R FH B — i

Bl g sk e g6 H A BUR AR 1 RO ik B ¥ 9%
BRI SR L vF, R “A S EREER” - N
b, s CRR: YIEHATTE ZRALTT, Bl Zomiuxt
AR R AT A B PR . BTN B EIL A AR X — e 2,
ZAEEMGE T T RENE N, PR REREE I RBL, 3t “ AT
11 5 A6 AR RAER — 1

M558 I RRE, ZHARMARXANER. AREKR, Hl
W55 48 B AR — PR, 2 LR 2R B 22 10%. s Ak B 7= PR
B2 IR 2 EMREN RS, sFEalr BT 558 1

Syl

KEHGEB, W5 EIE LR EEAR . BNz
TiE W RISE R 2 10%. R BN, FFABLZE X A b T 2%
VRAEVH 2B, 10 Nz BT FRBE A e Bris sh AR I N e (s
fliE) , FAEFAREN B MBS ER (VAT/Value Add
Tax) FIME. XML A0S 10%HTE,  H A B (5 e 24



2 FGDPHLE AT, Bl 221500 512 H e, BRI k50 512 H

Jlo

BEAL, B Al s 3R NAZ DO B R L, BRAE20
FRIA Pt . T HAXN S I IRBLIEEA I E B AR, K
Bl e g E, B R AR . AT, B RS B
AR IR R L« PROVIX R 2 B 55 AATTHE 48 57 1
577

IWHITR UGS : S AR ISR S sh 5 7= A AN 3 7= 25 ]
ERHITA N, SRS AR NLEN, —HR B —B AR 6] R
Flo WAREIXFERITE, BUREXT A B B [ iy e & M 4k AR N TR PAAS
ZBLE, AR EBIERNRUBD IR G XRIFA XS
WSCNTIT A BT X6 55 7 URB B, 6 S AR IR B 24741 i
AABRIMES BB R HARN S, £avEaifE. £
2P WNICERINE 2, PR, dx gt
JRFN KGRI ], A EBINAE 5, WSO 58 I ERAL, X

AL >
FE T o

HAR A N AR NS B 77 AE € 5577, & 11H29°93000 /512
H G # LA A 1 LREL,  Bliosis30/ifaH oo (ko 1
M E A NS ATRED o BERAE B ETT208
80z Hut, MEK Mt EL N100512H T, #HEEMNH
HIER20%, BDEERRRATASAL. SR AR, 187 kAR 55 HoAth fr A
B, WREEBINCT . v 1 s E i, BRira B
B “TIERI RG] o W ARE e IR N B BN L%IE £ 1. 5%,
WA B2 15%% .



AL, B RS ] R A BR B PR
5K, MIUIRE WIXECLSE . B RESE, FIN N A SAERERIE N
BALRIRER R . BT, B H A X AR 2 5 B i
XK JREREMAR, SO RIERR NN N, S
R HIBERAL” . AMUBERTHE S (RIZedr) , eIk
T 22BN AL T

MENLRI O A2 BA E 2K E

AN TEHS HARZFR, FAERIFH R — N 4k (214
ALY ZJa, PR “HBAa R I A2 AR R A (K Re]
MK e K2z (Atif Mian) FIRMZIMERZRFTKIR « W 3E
(Amir Sufi) #XEZEW (B (House of Debt, HPEAR
2015 AR VFEAR Tk R — 1. RXAP W F X7 H ) H

il

AR TSR “IRGEGTENL” B BERIT I A AT, JIE
e bE s B s 5 & A1T, — B Nk, A e A% 2 6 VH
U, R A EARE, I HiE TR b PR AR 2 B R
m, HHEBEFARE.

N TP E X R B, AL R R E Ry
fi “SRM (FUEIHA R 7 KT R RN RERNEER: B
P N BRI, AR DT E AR S A s o BT, R T
Dk HRINY, KIERFHENEZM “4RERIL” 1M
2, ZRIERETE MR (HEA) XABESR, RA
5 H55 HAZFERLAFR



IAE, EEMATSAEER T, B BT A Wk
$ B EE, EITILREWE TS, Pk &R AT R
O NE W AERREEY K. Hd, ZEFRMMESN IR, 8
KRR EEN R HESR LBK. 201455 EIRLHON16527
&, @i 72007161575 5, A B T IR ENLET I IKAE .
20154F IR 1747 &, Wl /it Zimalx, FFEirRiE R
#3k,

H5E, AR 2 AR R OT Ry, A s T
PARIERIFIE, Tz 7“5 IRGTEL” VR, X
e, BIRBCA M EBIR Y55 S fE bl I AR EO, X [E]
AR TIRBHESE, AL MARE, SEPZ D
) “ARE RS .

FRANBRE NG

FEE T, HARKTERNSEEANE. nEiird, $eftKHaLE
EFB WS “FLAT35” , HAFERME A 1%, G AN A 0L
e ZEFBR2%AE A, RM2015FE L6, SEA M
HRBIATHI20 145640 L, TREITI0OMNE A, Wb TH05H 6,
eI A S BRI AR 4, 520144 EE T 262283, 4%.

Ui
H

ERE, BITAEAE, BMER&EBITFAE (EH%EH
mEERED , WA — RIS, AEHE BT, ST
g fimeE. BEAEAAR, FEEFEAMR, WA ARE
o HLH BB RT BRI, DOy HACR 75 B8 e
[ “ARBEAE R



H8, HARMKEW S P RA A6 . Ad, K4E N E
20144EHR (@i ttSa B b, FHmE, BP0 GRE8R
ZMEl+22 1978 Hx (HfiE&E W &iL1033 5 H) - Fl
EHAER W, MGedEdE, &S, 27708 0
Ja, SRR 2967 Hon, 1Ml E e AN 121975 H ot
(ZWEFERS)

B&s WmTHOZRELERE, RRERKEEHEKR



¢ PINFRBESTAER - A6E - £ HEE

(TH7) (%)
2500 ¢ 100
2000 180
1500 | 160
1000 | 10

500 F 17 120
0

0
FRy) -2 039 4049 5039 6069 70—

TEPd 38 360 3% M w24
AR¥

— Gl —fE SRR ARNRR (R 2R

WHERFALHE (0B (A
it WO e g




I, BT IBRE G AT R 2 FFER A T, BT
TIER P RE A IZEE AR “Z =" %, HE, L&A
KEHAN, HEHRIGAZ R, #HELETHEN LGRS, 11H
EEHA, = T2 MALLERIZREE, FEREd 750 MU1+2
BRI T 5%, B2 % AR 1780%, N1 LA
JENER] 790%. FrfsR b m B3, e LR EE S
frng ,

HARIFE B 2 A wiX am? FREAE TR s, I
ERIS00 5 H E Al Re LB —Fr— & Ol , ok
SR BER T By, BUE TR FRIABIRZ . R R 55
KESTHTIAE M LW, AN ERFZHIFE—RANTET
b+, BB A B SEH A 7 1038 AL B AR
WA D ik, BCAFT—FEARZIE S, 530004 H
JCE4000 75 HoE RN, c&a/b TIRZ .

7hh, BAESS S LN ER N, BT HITMEA g R
fi, Wil ¥ “REM20E” HEAEA SN BER A, Bt
P RIRZHN, R T ZRE—FNR: AR, &L
B EE TR B A ST, AR A

EAE FI R, TREARK, EOBE TR
T, MRG R ENING, & NKET4, SRR AL
M. EFATBAELR, WA T LA, B2 H bR AN A
BT, (HIXREIIIBAII, DL TE FIA KA R A B ek
GAIR. BN A J5 N U R B T B R IR, 28 B



/NPT S o T AT AU B B A E L, BT AERA R
AL -

WAE HAN NGRS 7= 281700 HAZH 78, VN ER 1R 4
Tk 2380 4 Hot. MAER —J71H, EKPER (BURHES R
D) MZGDPHI M1, HORM 100 H{ZH mRK (= WEFE
6) . M5, HAKRBIHFARZEM (House of Debt) 1M
fit (Country of Debt) . FHMARKE, WLBEHK 12/
AN N & o TS TR, A A & K B] Y 2 4R
o AT BAUE H A A XA 1) S eIk

BIZR6 5K 5 55 BOK R  B SE ) B AL R TR D A1



¢ -BUFEMREREOZY FIBT, FE)

WA
1200

Wi
"R 2RI
B35 M R )
LS

1000

800

600

400

|

=_—=

il

|

: 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 4
(%) GRAR: AR (2 HA4LT)



AR, HARXM “AREHS” AR, BAEZRER -
KB A MR . HEMAIE RN, (1L B
w) mar, (6 B, #RIREZ 7 HA R B4
AR IR XS, KA ZEHMER. ERAFp#
R “ARBKEAL 7, JEXPRE N (WO S e, [
7 Rz w7 FRBBGER. B HA , BHAZ
DI 4 TE AT BE .

BARBALH “MHE” HR

LA AR UCE, TRk L. HIooE RN
[l ARG HIGEN SRR s, “Mo” HRIRE.
PE2013 8 H1TH (HAZFHE) i, 20135F-4—6H H L
X, BREIE A Artnature, #EH2075—507 H o &
EHR R, BHEATIE LB . HAE Bk, s Ao mig
500—600 H 76 H P dl LA AU AS AR 5 I B AR R “ B IKAR T
HA WA YA . L AT T A 21600 H oo B K B Bl X HE
Jo, AT ASAE SR COMEE RS T AR 7, S R T A B A D T
WEMBR, NaliFAA R R EEm. tih, f#H)E7T—I1
] “Seven premium” ZEWTHSAH LI H A R AL, 25551000 H JT
DLER, RSP OEBE FIAE SR, #A% (Dyson) Jo XU
m R, U RARERE N AT A E T IRE, —BFRCA

T o

A, BRI TR, AR ESER TSR PR T &
SR BINANXM “M5” KHFNRAALE=E 0. H
AT ZA, BN RENTH WL KB ABE T —F, A&



ik “RREE” MAAIEIE. XA /A, L5FARTEA.
AR R AR ) L ATUE = DU F GO R, LSRR “R
177 FHRINDAIRGE, XTI RIEBE S AL A S, RASGERE XM 5F -

BeAh, BRI RN E A Bk, HFE} (BFE2H £E4
H, BALZHARN ARG SF LTRIMBHATHRE ) T
WA AR, HEERE K25, Z2HE7HER LEIFRE
ko IXFE—R, WKL “M5” FaBIEN, JULFaRIE R
WL AEHAR T2, WK “RHAEE” M ke “REor” mdh, LA
BB SCH . Bz, —MRIEE R RAECHT “oil” EAE
BLR, MRSV BT “RESET AR, HIRTAERA.

AL, MXE, HARMHERABDREK . BRI
WA BT 12 H oo s N BuR 2 ol , (B3 24
FAEAS = WER— EURE B 7 4ty 311014 H 7o 100424 H T BA
FoKHE, ANBoEh— Tk FHECAL) . SREGHINg, B BAAE
A XBiEu, IR M BB, BRI IER &
e, SEARRER .

Yk, wEEMERR “EILERERYN 20 K" 2
G, HARRAT AT 200 Bk B b GEICERHAR .
b, BzUE, AERESE, AR AT AZRS “M
517 K. T H T HIGE,  HOBEE D R SR By Sy AT
N 2014584 H 146 _ERH 98 B 8%, I G i dn Al 5 AR 44
AR AT, RN EAR



SUEIXFRGL R, RIEE — 2 E s TIRIER . X2
FERAFERTENSGHRE. WRIE012FE (HLAZEA K
1) MR, M1983EFI2008F 254 (0], 305 £39% EFEF
53, 3% A239%, T30 HIREDs Z LT, 9%PFERT. 5%. itk
A, A0 % PSR RS AL A B R, W A39. 7% T2
59. 7% (BT HRSERNSGT) « B—0H, RIERSERET
AR R, 2012459 N DL B S RE 5 2 ON81. 4%, BRI
FESEIN T 2. 54N EH 0, BV N IE USRI i s i ok . B FEIX 4y
W, RPR—ANAEE: 402 L EEEERE B, 2%
=T ZBMFREEFEAE M. EREKR, X5 “fHia” HEREE
FHE, HHFER, YEH “EMERS” KA —m.

BRT RIS HRFEE T



* PEMFEEBEMERERE 1973—2013)

(%)
90 -
EERERERERR
e Tt T 1Tl a2 3
0 9999 9 000
w0l 77889900
2 8 38 3338
ol 9F 9 G 4F 6 4F 6 9 4

A 254 25—29% 30--39%
(%)
090 -

R0 798

70

40—49% ' 50—594 604 1 I
ekl BARSEESGIHR (EEHHEaE



“EFEAHE” KEHEEH

L9904 (LEFMD) H TG EHCES . hTlik
ZTFHIBOK, HARRA S E Rk 2050 70 2 — B, B A
ReXpi. BALUR, BARBIFEREER, HARAZ= Mg A
= b, HieRAN+22 12 NENN, EAZ R
K, AL N B NGB T2 e 22 H

N AT EZ 2R ? KB RGP EBEMAE (I
NAEBERSCRID 1) “ AR E” MrZ gt (i
PRERD B) “BrB Bl in” (W& #E T2 5. aliiins v
PRI s DX i o BDE )5 28 LOAE [A] e AIGIS A & 40, 76 6 A8 &5
A IBINSAT RIS 7. D MR, HERARIL X
WEE VN “BHEAR, DURZHER” KRR REET: F
il E25E R30EM B IT K, N —IFUa il 2 A e
2 E——thi T Hot.

Ble s, NEAFFERA K H AR S, BrER s hOithd g
EwkAsRZ At HoAbdt B A ki A o Bk 7. sebr kL, BIFE
KN wps, pEiiamind e KB, WRE
RIS s B, 0Tk s, AHELEE H BIeOEa, m] LARELAE 2
PR B A by 2 . B NN K5 i 2 Re N H E11 55
T ARzl HBEAEHESZW, SRS =B AME P
AR ARG R, VLA H CRERRAER, ®ARRITAINE.

ET T2 =T FEF NENRRE, J5E A E A
BRI T, e e e BB, ARIERURM Gl 1D 85nsg



RIZFNA N, JCik B B DR BTG A0 SKAY 5 R i) 2 e 1 e R T
AL, WEEFORE, MRS B e AL 5, W2k)s H A
NEUR “AEER " AR 7R A EERAI W

MERNE SCEW, AHAE B EAEE A5 2R
e KB HIAER, SHam B TIE, Rl gkt
HEHMIAR, il —RESE, W 7 NEMESE. iR,
e NIAER, HERERERSZ. METREE, Hfdh
MR, BN B A A s, e B AT B] S BE 7044
XTI sET AR E N, BTt Es M T 2k
MMFE R, ZEAR.

MR RN T A A S R
HAZR KRS RZ “NDEd”

DA AT AR P UL H IR R, ZBOVAZEN 4
Driabr, CAIETNIARK . MIREY LB T ASK I Fa bR, st
RA—A: BAAgHE,

ARSI AR, TR 2 B AR Al = D0+
T, HARZGHNNA (156—64%) WA, Sk <Rrs:
JJEL e NI, A 2 HAS BT A 5K ]

o RLE TR EL R 2 e, BORESEA —MEHRE
se E AN EE D, B HARBUNIE A & H— D BE eE X )
AIIRATT %



I AR 2 LN D AR, A T S04 S 5% e
KPR, X2 A B f N b o 1) T 2o 30
P, EREMES, Oy TR ERZAEZE, BUFRBEERENT
JUEEM: . R e SRR B, MAAIRZ E IR NSRS
MR IIMGE, HUSCEREH b 57sh 7 NE. (HEEH
A, X EEAR AR A IR SE i

GAEAE20149 10 H A B K2 b, [ 278 B 3¢ 13 i) B B
B CTEERUH AR R IR REBUR . 7 BAREN R KB Ak
57 i, WIEEE A UL, ERXRIESE, 1mHEZS AMK
TEFH AL

RPN XA A, AT H A Tl e f oK R - #5
FZ. BUERER “RIBHRZ” H0h 7 EBHBmFELL L. BT H
A PFERRA, — B JEHRE R “F 7 lIE” &2
il C“BEART magRE (CHS, ERABAHEREL S OBELE T
I o BEAh, BEIRAIA AL A TETR % 1 B 2R i iX A
eI, ABAENAS FAL 2RO, 3k LAEE S0 2 2R s ST R AL .

FEVREECEIRE 5, FAE40FE Rt IR R 17 ], S5 SE A
Pt imiN el PRk, MIEFEEE, iR G
L BREAEA T T, R A R PR AR R G R
T RS . ERELTFF RS, 7 “NOaR” XU,
BT DA BTt ALy vt (RN T 22 I SR BEHEAR, A AT E kb A
PSS T ER M E. BEEZR AL BRI IX
F NS R BOR R . HRIMEAZERANDIRN T, HTA



O K O g8, I r 2 AN Db, Bl 2 e A8, 20
] X A5t 55 0 It 8 i AR 45 IR A o

N E iR B R A, HITHIRN, W NRpat
DTS BRARBOARIG B, o N T80 (e, 5 0 R X
HACH B TS L EER R, B2 A e n .

WEAE G « RATWT—4Rd)  (L9934EPHRAL IO &R
B, wESKIR BRG] DL 51 HERS e MRS R . 1T HL R = I i
ST BERBSBEEE TIMZRcwE, BEAER
&, AEmZL.

T N i b XA MR, i R N O A7 —— R 2 T3
HUg VIS A S . BWASWBUF, A0 AENE N . K]
i, WRAFEMAMSEES T,

N, BATTR A EEA I IX P T, W FED R I AR
B BRI

B —R&AE T —1KR
B TE B KIS
20104, HAR SN DEUA 14122806 77 NIELE, SR G5
D AR RIRCD IR, SRR, JCHEHRZ B N DRI
Ay FRIE & 2RINEE . KA 320484, SN OEKE ST

¢, BmEHENILENE, B2 T5aEANH. (xZAHEmA
B, k2 T oraal 2 1AL



WHEIXEE, ERMIEFBERELUER, ENV—MEK, H
T RS, JHBT . BB G, S TR A
AWk, Ridk, WRXFEMAAZENT M, EHEFT#HER
RN L. BAAERRETUNS G AT i AR 4L,
HAEE—T ANOZIHNEE, el DEFENTN., ES
LR,

B%&8 HASANOHEIBIE, 5E/HMAET K



¢ BRGARHREN 10AAE |

(AN (%)
150 150
—— fE
128 e
o g fFF!’Jk Al
¥ -[HH L HI
5 HEFILA,
il WA, |,
60 - —
4 It l i
I I F‘Lﬂ i

S0 0 % W0 B BN W)
B7550LE mes—T4% MIS—61 WO—14% =0=05% 1) FHIHM (T4

VR AAEVHARE - ADEERER (AAEEEEAR)
(012FLRER). HANAR (REHZERE ) (Q01458)



20104 N D gt it #da kE, AXMEE H B (60—64
L) NEEZ, HRERBZA, B = ADAND SR, 28010
B 720255 3 e 2 EARBEE HIHHEAR. Bl AELS 1
WK, RN OEE, HEHkR - RESEE =02 —FIANKE S
5. 52, BT, Mgk e, LS 5120% LA
A, HADHSEERANK. mAERNZ285F, H “B
AR —R” AR A, HIEE RS R

B&9 MADGTHEHARK



¢ AACSFEARA QBT
it A OCE 5 Y~ B e il 100 T A)

(%)

85—
8084
75—
7074

6569 |

6064
20—
50—34
4549
44
35—49
34
25—29
2024
1519

0140
59|
04|

0106 P

W05 P

W0 P

20605

v

12

<1

ET9D

MEFIL

FHFN
TR, A D0 BT 2 s 5D

H AR JE T OBRTESE A BFaE i



EATHE, B 720404, 85X UL LM AN OHARSGHEZ . 2
I, Bk “AR AR 655, HEANSRREITH. BAES —J7H, 3
FAHRLZHRRFHE AN D E, WD, XA D4
i, ATCAUZ Bt R H AR 7 “ 857 o HEERXDKHE A
b, BURIEEA HE AR IR K

BN TR A A R HERE, RS BT B N H s A
IR NR . R, BTHETEALR D, HEEEE
7SR, sl T4/ o i XN T I 20 S50 X 48 5
. fE28, NOH— BB, 4ERATBURS 1S A
ERER, 2 SR BT /T, FE B 2 Bl
W BORES R 2232 Tt

B 5t () 2 R R A e NI EI o IXFRIRRE G S, TS0
T AR . AIETATIE, BEE SR AN E R, R DRSS
FAE, ARG, W EGOEIR R AR A . Hit
W, HARKE G A iR R —— R RIER T LER? — 84
RE LA, L% Bk U 2 AN ] 388 S 1) i i

B FH e B 0 4 P AN 2 DA R 7]

HAZ 7 N ¥E, 199946 76793 Niexk2 )5, &
Y (ZILEERL0) o mHEERE . ILELREFRESE LM
PR AES Zh I N TR, E20134F83d 745005 N, 25 2k
SR o AT BAUSATEEE 2 —, R EE X R m AL
Y, 1B TmEL “ahH” .



HHESLR OGS SR E 1. %5 R FE60 5 R 1K,
BESTERD80 /55 1. HIE R bZ1407555 1. it H
AR, BEFIWOHAN, BMED 76025 AR T/, 2
AR AE T, RIS A i A et 2120304F 475296300555 /)
BRO. F20604, HEIX1800/75 AR (ZIWKEFHEKI0) o XFE
K&, BESH T EiEMLctE, WAL RS 3 A 2 /TR

il

BR10 S AR E RActt, s ARLAT 5530 /148 2



* =Eh AQmEl A

T A)
7000

BOOD -

S000 -

4000 |-

30000

2000

e E . Wit (FEETS)

RN 1 1 i i I 1
53 63 73 83 93 03 13

(£F)

* RESFHAHAAOHTE T

(hHA)
7000 -
1
ot
000 - ﬁ
-
4000 - o
=
. |
S 20134F 203045 206041
(Fm ) (Fadl)

vrA A, HEEBHHZITR (GrainEgad |
¢ A= ey 201459)]27H
CBBTEE & 0F 58 Br



AR, BUFERIU+ AR ZERImA D, Bk ¥
WRERE, WURLIZ S A BB SR 0%, X577 5 8 )Lt LA I 1
SCHZ, T HERAE PR R P S ARl b, AT EEOh B B IS A
FFBERRS . WERIXEEHAELIE R, REEREEZBRZH.
(B0 B2 RS

7o, ERRMHIEL BRI LE N, W G N\ 2R W Rk
DIRIHLIX o ASRE R S, R S XA T = B L
Ao B ESR E RN K ZEE AL AL (UCLA) #dR o~ LUK
o AL “HUISE SR AR, KBE T 25 sl
RO —MRA . Xt FilsEES R, KB R BN
W2, ZHEXEBITHRIFARMTT, MEdn. nfibA
A ZFRE, HETBUR RN a5, HEREITER “hs
QA7 B, BMAEMECURG 2 KR . 1R vl BEie T2
=, PLAT il 4450 .

B, BOEXREI “ABRWIAARIEE, R AAE
WAL R R KOS, W IEN IR E A
=7 o HRIXZE NI, (HIXFE T & E R B ok,
BAEREKERGGHHEA, diminEe (his) AEfr. Bk
K T XURSE o

H A MBS X 18 B K Z Al K 2=

BRI (BE20124F) LA T E&FEES R EAZY (0ECD)
BB E S AETR, HARE20054F M —F RIEEL 26, 5K
HHEEZEL 41 (20154FXF)1.46) » HT R ESHAFHEME AN



L7, #SNEEA RS ES . MR EE 82,0, RIEA
BRI, WREMEFF I N DECEX K. B4, HAtkIEE
K, SR RN N A e ? 5 E R 12,

AR AERKEZS, BABEEHTE T



¢ SFESESLRERA BHESHEL/OLCD |§ES HAER %,2012 F )
3.05

LA .5
BE 2.24
+HH 2.09
ks 2.04
BINE 2.02
o 2.00
7R 2.00
MR 1.93
i 1.92
Fifg e 1.91
5 1.89
¥ .88
Hi ek, 1.85
- 1.80
He il | 1.79
e 173
fif = L2 orcpysgl)
A U161 s
Hirig LR AE i 1.58
REVIES t 157
FiIV IR i 1.56
-t P1.53
5 i 1.45
4 ) REL
A ' 1.42
Az 141
a5 1.38
s 1.34 |
1 41 1.34 |
Wiyt e 1.34 i
P HESF 1.32 ;
At 130
[ 1.30 !
W7 128 |
0.0 05 1.0 1.5 2.0 2.5 3.0 3.5
(%)

BT, OECD OBBTLE I



B&12 BRHAZIEEERR, AEREKEESEKETAEKAD



* TEERA OGRS

— L A OIS A
AR ADIERER - QREEER
W USR-S

[ s 1] G SV S ¢ W T AT
B 63 TO TS KBS Qi 95 () 05 10
() ()

(050 . e (o5 . . T r e
60 635 70 75 &0 85 90 95 00 05 10 60 65 70 75 80D 85 90 95 00 05 10
{5F) ()
Rl T
(%) (%)
2.0 2.0
B e e e |
1.0 -

(k5 . . PR . i | P AT AT SR Y
60 65 70 75 B B5 90 95 D0 05 10 &0 63 70 75 B0 85 90 95 00 05 10
(=) (4F)
w3 World Databank, Werld Development Indicators;
H#¥E 5 FEiRE (EHE Y OBRTHE &



RO EBACK B R B, RO BRI, R
AR WERLE2E AR, AAHAIFRAEZER, AH
H ORI R s, G el R EEANE L, 7
BIREZR, JA%RR.

BURE S, HFEEXERAAEN, NOREREKE-H
Fret. JEEBILEIN TR RAE, WITmSUI T+ AD R E R
Ko REPIOVERZBRINE TiEZ R, Prle NOSE Ea
AR, ERTE RSO T AR BAE KL, EEETAOH
HIRBE K 2 0UE, el tB BRI AR B X2 R B B ML AR [R) 4
AEFFERS IREUR, IXJLERAND BRI A, B2 RE BTt

HHEZREERLS, Klwa] W 3 H A RRE R IE 1.
KSR BRI AT R AR S A TR bR . AR SERRAR S A
PRI R “EHA, LOFBERE, LUESRAE—
FALR MR MHEZ N, BRHASMOHARTEE, ARG AT
ST 7 CAERA, ARGSE T EBIARAK, (HAE AR
7, WA= —N, simAha —~ Adrld 1. 7

K ROy HASE R B S, A3 AT RIS E Ttk =
o NI, BURIRETIRZE, A R B IR B 2R T AR .
FA R R B H A HAth 5k B o 2 TRl E 2 Xl . b4t &
REIEIC B H HA BN TR TAE, k58 LA
5

D) O

BER13 FEREER, AERFLERAGERNELET, BUFRTKFEENTILX
%



& D FAL KR TR R R P

i

WE fE

<

T IE 0) ik
il (o )

YA
L2 |

i) M2

ETERTT

ShREN

Pt -t 43 2 Bl 2] M) 231
Rl T (aee) () (an) o (an) ()
THRETME 2% 32 i 43,70 34, 7% 7% 40,0%
il i 4

EMETIEES oo 1% JH20% 7% s [Hiedw

Ll HEES Bda6G B

Bt 17 i

METARET FH 0% TH6s% s

aRHEEE LM 2 S
RE LWA i
[ 2008

It e
e

EENTH BfEtedn B8

2% T

AR S
i

it 10,26

ik
i

FRCREER 106G 124
B GOP

{20 6 )

#

(hE

3. 76% 2115

b
WL




125 [ 53 2 M 20064F 2120 L04F 1~ 44H
* 20 EUE, AEE BTSSR0 BR AT
OBl HAEFRARE RS (HARRMEFEY  oBBTEEWI T

Fob, B EEEX K EEM RSO HGDPLL IR E, HAAZ]
1%1X 0. 96%. 5 S [F 13, 83%FNH B ) 3. 76%ZE K 2% [E A5 E,
R K HEEE

TEIRE, 21 Emiss

BRSEHE DN 1S E K2 Nz, BB s, JF H)se
St G il T o ARp 92 A R i S SIS ) 2 Ah R B2 B ) LB, BN
(B HASE ) Wk HARNE B 3 2 E ) LA RN 2% AR
— B wian R TR BoR B CHRi H 7k TR) 3 A A 5%
HFIBRZER) -

FEHA, MRE KPR MREE X NI, & ANTHEHL
50073 Hoto XS T, BUF BT JLEM WA 2 BASOAT IX P2 9

o BT, B SEERY SRS R T UM AN . T 2
LHEFE =R, BIREJLANERIN, FKESCH 2 /DA SNE . EE]
sk, ViR EAe 527271 HIt,

&4 HERE, MEEBMS, RENFILERMEE



¢ BRANLTTEEILRIERER

(T H ot #i1)

2000
| 800
| 600
1400

1200 -

1000
800
600
400
200

200
400
=600

® %

1E

==

DT (FENFEN?)
WL

1745, &1
|

40y LB BT 2

B ¥R
A 1
1l

|
i —
I |
| |
: =
| |

FFFF

mIf  WLF 3T

. HWHEZ EERRLN
SR, FEENE, P
. mPEE T R A F
W . MERE AR 6 Bt
(., 20124F {4t ¥cdie,  DATER
Je=130[ e 5,

%l F :3'.1: ;ﬁﬁ-ﬁ

EENEN® ik N MO & B
P EsfRE T, B
BEF PR AREEA D% (N) |
FRLEGNBREG, HRU
FKEEAY (N) | AR,



MAERE, BT REARLF2R, FKEITHHE KR
Ao MHBUFKEJLEN, ZHES . BN
m, He@miEz8n. ELPEm “NENge” tHET A (X2
—ME LB N, FrS AU e IR EUT . RS
FRULKBE NN, TR EESHBRE, B ENL, [l
B, DR, PrEBEEE . B =)
2, AR EAUY174577 H e R BER . X EEeE i, ik
[, AE—-astek, & TR ENER, A =Rt ERER——IX e
VR B . TR XA B, SR TR LA B R YERFE2. O
17K HE

ULk, FAEVUSERT, VEEFSZEL T RBRSE ORI E
WS ETFRIENRE, ST “ARFBEI” (PACS)
B . BiEALL, (HRESKMREMMAE, BHiln] 5i
BEMFEIRFH AR 2R, BUNSRMEFENE ISR E
Xk, QIEAEBTEF LN, B ZLORM NG EGHT 2 BN

Y
=

FAh, BB YRR, BUH 1 AR A TR B E
A, RAHMES FERES B, BIENIETR SR HSE, 1
HARIEIR R IE . Tt d IUREHIE, &) UREIRE YA
KMz, BRI “HKEWRF 7 FERRE S, ATk

-
T

IR HATE20135E A UF AN 2 M Sk AR A A 1 AE 300 7 AR AR AR
ERZER, BB B SIERAFE S AR T IEAL, BESC



RE LRI R SRR, Attt Ra. 82, HAR%E
XL T, AR A EHIRKE R

HEBZZH “DNABESHIE”

T BB DA, RS R AR AT — KBRS . Uik
K, EANHIERGESHOBRZTLE L. Hglf rIghEm 22
H300N, EEGHAMIEANE CWERBS R, R, BE
U TRVE N EE B R B 35, WA 300 NZE 4. i 45 45 5t 7 4 b
HREVE, P EEH a0 A R i

CARTHY H AR SR RL “587 Nt Az, ARt Rt b A B
WX EARMS R, EUSRERRMKYIF 225w Hans
fEREH N, BIHAZHENKERS. dENx, ZEE
WA BAZ NG RN “ZK7, WA T AR, R HEERSR.
AR Caf JERSE, BOEL £, WEaask A EXH.

Bt — 212, HARGHEFEFEEEHE RS (FRIEARML
R ERNEG, SAT “PABSHE” GBRAEHAAE
REMN, #HSHR T M2 FH 5. @EHMy Number.
20154F10 A P2 3F &, 20164E1 A LS, ZEAFRL. Ho{f
B DA Se E AR ok NN S A %85 ) o« Aid IEan3RAE 5 [ B
FEAGRKIIREE, FEEREH ARG WM, PAFSHIEWRLE, W
i, AR S, RETZ2EAMERKEERE A G
AN N B Eirth, EWhERG - EFHE5EH A
W o MANBSHEE XS5 FHRMALL, HHESIAFE, 52
Br_t, TEHEAME L E K F CAEHE S 3 A AR AR AL £ )2



Hrp, B ERFE=EZ—MEDE, HIESEH /it Ex
et etk BUR GBI R FEIR)

MR T, HARYERE RN E P 456 . T ER
DR i 155, BRI, A aeit T P AR Ed, Bk
WK P AR TR . rE R AR b ET

— NEFRBR AR, R 2 RIEE _EATE AR &
BAERAEFETR? —— REEE S B W SO EGS A [ @
SR, EEEE, BT BT 7RS4 7, 19804E RS
AT, (UE11%% —2, [HHETCIAG5% UL b JEE 8 R
0L, 19804FE M A 1% e, {2 H AT Ciin k. =55
— IR, HEAKLEE], s N6 E45%0FEE .. BoRIE &
il HIE, Wi E&m, 1EREHRE, wiscrefiib b1k
JEi

FHECBOX L [E 5, AR T 7 RS 3Dk )
ETETH AT H A, 358 O B R AR L2, A
EF? BN ERARA SSRGS, SIEFEARITHIE,
FEM AR, XRMGEIRE 2. N, K2 — MRRIHE &1

H

1

H 7 R A 1%H# K LU

A e, ANRAEIX L R Bk R ARG B R G, R
WIRE PIEFRNRTE, N 7RO EED, M 5528 KX
—kik. EZHERL. ZERER THESGHAS KA EREAN



i, BEMT GG . SREL42. 1%HEPE —. HkD Bl
+. KR, PLEH) . BvEE. InEKEE, FHEEY
20%., HA AL 1%, HATEIECEE —.

BIR1S HAEZE RRGUEREE XK RR



¢ ZHEAFERREMAOLLF 2011 £ )

IR
Wt
i
PAEF
F
IE
HIRE
Ll ]
LV IR
T
H i i
TiHLF
i
%
g
i
#H
fif 2=
it SRR
ok &
XA
W
Pr
% My
ol
HEse
P
) 54
Wrig e 39
HHm22
+HH 20
=4 BB
=k BN
BT §0.9 _ | | | _
{ 10 20 30 40 50
(%)
YeR{ R, OECD, OECD International Migration Outlook 2013 UBBT4 & 8137 iF

42.1

201
16.8
16.0

15.7
15.1
14.9
14.6
13.1

13.0
124
12.0
1.6

1.4
11.2
10.9
9.0
83
19
19
0.6
6.4
4.9
4.7




NZH EoRE, b rerrsabie, AN sl
To N THEFFBENES, RAERIMRBR. REmk, HA
VISR N T Pale e —J7 TN E K AG S I, 53— 7 e AN AE
Freig/b, B AT AT . v A e S 3 H AR I B ™
HARKB &R R AN, HBORADBUF 655, oS a A
P AR I 2K

TERIR 2 R RN E X, [EESEREIng (3 IEE
16) o fEFTs, AME RG] i 20% EEFRL30%. Ny s
BRI A2 B gE Ba SR s E AN A4 . 2010
FELIEGEIE T 175 N AN, EEEhEEN T H, SEER
FER IR E WA R 72875 N REZFIME NN, FEHEL
PAAAE IR SRR, AT T 26 SR R8T I3 th g e o 36 54K
JUH AR5 & ) BT I A Bk, ke uiAR s, X
ARAGEMRFEREZHBIIE L, EHE T —E 2w RAD
ifhbe F4h, B THEEILRBIT, Brimskcrthagsh s TR,
BT LR TRS IR ER .

A7, BRAKEZEEE)FEEEZ1005 AR,
B RGF RN DG, R mHRANA, WIS 7R E RN
Fri K. R A S ENAER R 2Ah, R A N
RS —, SEREZAER6. 4%, #E TR,

B&16  FnpHZEZBRNTEENAD



* FmiER A O

800 p==mmmmm e e

125

120

;)| R — 15
200 - 110
100 |- 15

0
1970 1980 1990 2000 2010 2014 (%)

BtEA ERAERE B AEEA =e=SHEAHF

ViR, B4 it s Yearbook of Statistics Singapore OBBTEE 5 W41 it



BRAR “AFARHEHEL”

RME A, AR N3, 3%, oA K2 A [ SR 1 B
A HARE NSNS, ZE L PP I A4 KR
[, HOGEgeE, BRI, HHICr 2 HA

At —Hafr AR, JEERSME A AR BIE .
BAEH AR, RN Raiifg AT A 2 marHn e,
i, BUFIFRA MK R ik, BER RECR. tinfEsR
H, AMER R ANEAE, I HIEA e & E, 2k
FHNA 2L i (HHASEZFERIS EARST . ik, —H
5 N NFAE, Bl e —H57 A, wigiirib
fiElE . HAEZ NEE G T BEADIHERR, HBT—
B @SRRI R, S[airbil, AEFHES IR
fie, XL N 2] 1 IR 57 A0 ) ais o

A5 EIRTES, HULE W T2 i 1S 20055 1N
Ao MAWBHARKIVIRE, B TIERGEITIEL 728 RS, H
el wad 2 A, AMEEFENA . BT, REE Cfr « KAt
—IRE) —H, BTN EERA-

“REZEM—Tr REA HASE, S7HTLHARE. 7

“RIFXTTEINSNENR, Wty mHAR A, HAERAR
TRXFHE, HTHAE. 7

“XIREORHARSNEN, oMW ERHIE. X, 4
. W IREAT, TR ES TAER GRS E 12k



.

KTHRECRM AT, ABH =Fib2HIFMER. BHR
PR X L T KA A 2 FEATR MK, EHABUFHER2EE
B St T 5

fig 5t AR, N OSSR BRI AK, i ini
MZE. HXLANRREKZHF, MefoFiiH. REHARBF
ANRERFERIE, AREANEEEE, LEHEM AN, M
HMAI SR SR B, 2D R, Bl A
FEAL AT IR, HEARER A SR KUE T IE XRE T i
117 ZRFE T RS BAF N KIARIBGR, 563 FLAH R A% -

LOSFEHIT B 704 L 2 5 R R 3 AN 3 ) B S

FAE “MRECE A7 K NEE, W R AT R E
{1 “FLAT35” , s2fEmiIixda “i@” FrIRALE, WA N
M=+ =2 HHFERAULEILE (P L X
AU TFIANITE I . KT RZA R, HAETOEFTHHE =F5H
U

Lan, FREHEM2004F T 40 IEE I CE, i TR € T#r
S ZEESIEEE ) (20084 H/hEE D —1. fEHH, T
XHEANFRZ N ORI RO ERE R 7 B AR AETE” AR, FEXT
eI L #r

IS RIZI I E, XREAML ZHHAFERN, HAT 2%
b AR B “WHFR” KR, i LFRaiE. A



RV ETE, ENAKMBRKEB RS RE. SR
R, Bk AR R TANBEEIAN R A% . RITIXHE
NIE SN VAR BHAE R AL o MATRRIER Iy “ R
HIFHL XA A RS, . 5 RBR AL, S A0E B R R
FHL, EBRMTEHWHFIE” . BEFRE T Rk E X%
[, WreaR A RKERXMIG . ZEL H AR I

Fhh, EARFIERBBEXMI RN T — A E =, RIEA
JE AL 7K

“ PPERIRIBHERIILR BT A (OB,
£ L A 09 2 T Bk . 38— AR AT TR A 7 e
RIGLZ AT

“IEHER, SEEHARAMEWBERAFE, X BRI
A, HSES/ERERRGE L, AEEATDRIRR.

AR G AE Y — R R EE500 H Juat REAR R IR B AL 23X
Wt Y, —RAFO0H oM, A S LR E e
o=, MBI REAEAE T ok X E R ERME BE R ok
Ui, FEAR EIRAEEE AR A2, A 5 R R
Zo LT, wEERE K B E N e AR AH
BIXFEA . WX, BiE Tk ia s, —R1000H T &
9 WElE%——RZ, WEMHA, Gz i R s
e, ANEARENRER T CREIRSEBIERIN o 7

EE EIRIRE SRR “ RIET#EHT”



£ (LHHZHEs)mm) EAHY, ki 17H a5t
RMRIR IR JARBREE A S TR, DA R M ASE UG 5 f) b B4
BUER R, AN E LEZEEEEHL, RIERHES H .

XU, M T EWREE 5. EARMNET A&
IR ZRAE S H, —BXN M. 14 FEERRY A
AR, NRAEFESI R ER “IWah 7 mRkmR. WH
RIAKRE, BRI, EREYFE N5 RS NS A5
Y, AR EREARAAT, TR R, MERERZ K
s R RS A s, A 3h B R e DL E, P VR B
. SUHCHFERZ, ERRHZE1000H ot ieA o B
BRI HAERN, BRIEE CARMEK EEG, BN “1K
AR AL, Ny, X R T v R TR

FEXN, s s . REFER NS R, 25
RXBEEC T “ A B Wee v, MRS, I
b R BRGNS AR D8 T2 B S IEK . A BN 2
w AT R RE R VE S BT S . ONIE, AEIXEREER AR E,
REMFFE B, WieT “&@brsh?” o BRRIE, Kb
G BRI, (Hehs B 0T mxE L&, IS IF
AR . RIAZ AW L@ E . RBHESL TAERRSR, AT
Errl Ak, FHEEE, MEUAFE. B AN E
HFRET, B T35 TR, einfs Aam——an o
B, R AR IR A =R

Toe, AR SRR, Aok TIRZINE
Wi o T, BRI AL, ZLEA R IIRECK R



RIS . XEER AR A RAKR A REVERAT 5 R
ARIPHE L . ARG IO E b H A AL 20 U 79 dr At
TR RAIAT R, HERICIR A TR U B, A b Bt
w05 EAH) 5 FTIT 370 SRS 7 i SRS . RS SRS —— W&, A, ik
ATNEAEA N AT . HENN, WERKE, RENITIXLEAE L
Il B A IR Z I,

“TRETEIE” M “FTRREE” BEN

ARG (THbrZHEEzhfam ) ZXABI R, Xt “9
ARG R AL B2 =2 B HFEL, 45 CHEIR35%
1o XEASHWMANTR E+Z 2K R M, o
PEFIRKIIAFE . FHEZIE A A7 T Lok R AL B2
BN, HIERI, MBim EE, A KEE.

“H5inA20% Bk m MR EHAS FHEE, FK10%5 11305 H
SLIfHAR, R SSA N, G ERRKIYa & iaiak. [FREH A
N, N AR ZEL0Z A Ttk A [5] O BEDR ZS 045 W e 2

“EAPIRRNET, WS TZ2UH K, EERREHTl
K HARFMEE RS RERNHE B, B 7 2E
A DE . S =+2 % 0k, ISR >EY, 155
re KRG DT et B 1o XM 22 53t e 15 il 2 2 B0 AR
FEHODERSMER EFERAR? B2, W5 =2 L HE
BAAS, HFABHRKROBRE . MATEEZXFER OB
R BN 7 . BRILZ AN, i SE AR RT LA
NZHIfRERZIE T .



“HARFERNEA A Bz R, &, 20
RN BE FER NS EME, REFEZ . A, ERATE
MNER, 205 WP AEISNIR ik . R EVEEAEE, B3 k4d
i, WS, WU N BT LI R IR . ROVE ALY
e RIS HARAE e R M. @ w2 M i IS i 26
THE, AT, BEISFAK.

ORI, ISR, BIEE SIS RRER. WA
SRR BRSSO R, B DAt st A,
Prinift s, AL SERERS . BMER S NIk, A — IR LS
e PEERAAE, DHEESEFRSAZREKRR. BRIET
VES- 29050 3457, (HISON B = 25 05 R, SN BRI 45 2 e
TR E T, s LR EES AT, 7

R, MWNLEMERE, SCBRRRYATEKIE, W22
b A SSCREFAE, TCierzMa T aH#ARRERE L BTk, BT eA5 S
BRSO A~ E, PERATEKHER S, WA A M a7 ——
LHENTE A ZFERLE.

AT, BB PRI R S5 05 R, (815 Tk ah e i
FUEMELAKES, B H AR etk 24, o,
BT HARIAAE Tt b ok 3, Ak RAF IR TR R, A
GRS Z WA P, iR EsEk “8” T4,

— 52 TN IE ISR IR XE LA e 2, 5T 3R
RIS LN L R T oK . FAER, IIIEIR, e id
SR R, N b Se Rl 4R A i AR IR e A IR Y, IR PR R



SRR IR, AEE L. K, R
R TR

JUEAETRAN I, Bl iR A Ja N R, B LF- 1 die
E45. WL E, XA ESAEMRACER 2 K iE o, W
e BT =R

HAFERANZR ZHRAT “55587

fl, WA HARFERANZF, SOV TEE AT RS 55
787 (poorFF7esiE) o MUATTIANIAT By B oA N S iy =
o LR, IERPIARAAE, A BoRE L. A,
MAEFRLBIA AR EZORE, ZA4 “95n” itilg, 2
HELARF AT o

tban, 19804EAXH G ik, EIRRHL 1 mtE AL =, (Haok
U 2 ] RSB A7 PH 26 52 T 80% . 8355 5 T AN 1991 4FFF 4, Bk &
AESE = F R NI, EEM M EREK, R RAL,
wOONEFR, BEPataET , “BiERER el B H
17 o AN, IR NG EERRE A TAFER H AN “XK
M CAEBONIEREE KT o T EE RS T H S E
FIERN, W ERABNZMBAT—FE, A FHEMRET . 2B
[ PF22 A& R FE IR

FHAE1970EAR, BN FIRAS FPARDL . BRI T “ M
BRI HmEE A E S, E SR EE . Bk
AW —AEER, Wi EPRsE s IR, BN “4 HEITHIR



H 7, ABERAEEFEED . WG KESRREFERN, ARz
ED S [ R JUE A7 B A R o IR PITIE Y “ DL

HE, XEEKN “HR” , dersik. i E
AR “ IO EAR” FUR, AR EFRKRE 2T
Bo B, S5 T E AR IR B L, B0 e g
WORMAT 57 S R BUR

AERKE K {15 A A ?

W2, Ao X E S, BEASTE, BTRE
Kier, SERRB|FUCAFF TGN, B8 AN R RA A 1E
To HER, fATERT HE KPR+, HAS5RHARER
U, Wi “HrT o FRAAFERBIE, it R IE
NI FRalan i, PR ABAMPrEREE SIS, eI
AV AN E A B 2 AR 2y 4y IR AL

FUREEM] (Tetra Pak) & N &M N TAPEFINA S H AT
AR RGN ATRIEA . £E19814F, 55 M3 5 H b 55 1) i) 7 F
(IRABB) ¥t AT R « hiEEi A R A" (Brown Boveri) &
It DUHCRFNL, AR BILE 19884FE g it 55 i+ 3% DLJR
KA Ip N R e« i DURE LA 22 A =\ 3 DUR (BlAkzo
Nobel) , WAE19944F 5w =W wwor & 3F. SUHbRIE, e
R A ==, AN AT, DAImdL g L N ERIZ ) 1 L2 R « (%
o EFE 2 EEGN A (I m 3 S FE D N om, BAEHRA “ MK
ME—E " WEHFAIE N L « G EETZHEN, A6
BB, PG EHOWEZR, mEE K.



[ A I B, R EICE AT R L, I RECA R
A8, AlUiREFX — B, BAEXABR A EHVIRES .
B, MOOFEACTTAG,  Fi R BEI N VA AU S B R, 1l
NS BRI, B8O TIRAA MR RET. 82,
NV IREERTES T, SEHE 1 2P ECE

BeAh, BT RKEEESER N RRE 5XEEEHERNFERAN
18], o e AR, BUR Y & BB HEAT 1 KT
G E

ARF BB TR TR

2, EFRE S RIS E TG FHe g i
FIFE &5, HAdESMmEUAEAEIR R T AHEKEE . X
&Y “FEELEE 2 EETTR]” (Defined Benefit Plan;
DB) .

EOR H AR RAT M RGBSR S AR B AR
BABHANTZ S POV @A 2 E 22 “N T3
ERZNITERER”

W, Ee LB R T oedl . BLOCOE MR 2 &t
Xl 7 (Defined Contribution; DC) ANZHft, S| AWMU+ HE
1 “BEHRXEHFHFEZ4” (Notional Defined Contribution;
NDC) il &

RN SET, B OBEMNN IR &5, SRR
Ja Re B S WAHIE . AR LD, B L BUR DD LB LE 1 AR A



R FREGERIMIA . 54, I MBUR MR S T IR AR
1527 S5 T AR A A2 o

FERMTT, 7 smelsE g 7y, e i EBUFRE R SR Ok
TR, e oAl nl LR 5 fift e 22 1% 03 TINBUOR . BExt
P, BUFREBAEGEZ RN, 2 fevs Hmib.

R R TIA TR B0, DOSEEEA el
MANZ REMEME, AR, BAREREE,
Ve ko B SO BT A BE T I BT, IRk E R
H: S5, FRMRALEESRF. MEHAARE, RIEATTE
H oM TAERRE . HEIUHI A "l BE A E AL, xR
A IEBRONE D] T B SLEUF XS T e, X B R N ek
FL oo SRR B LT 7E20134F X R B 1 5

FEH GO A AR EHZA80FAR, HIUI/R K A WA St
BRI AR EUR, EEMWREN, IFLrE kil a4 b
AR AL, NS CR g g sk, — DR mIA 2= 54 X
. 2, MR EGDZSRGARER =, Pk
DRAETE . TIAHE “FTR” , Fpe “Haiy;” . Mkl
N, SR RANESEHIE D] TR ARG IR 1
do “HAigy” , WIEM T S E A S AL E R N

HANKZKEE “55587 °

RMWHAIUR, WIREFHCKE, &7 “REN T
F7 IR RAT R . NTHEERERSE 1, ARG IS 5Tt



LB B RIS AR Sk G 1T, 2SI .
Rk, RN NIRRT ATk “555e” , Enldk
Wo

XTH2ZHEE, HANEMADIENZ, HEPRER N AR
#1005 Hot. BMEMILE, HA WA RAETETEERES) .
R, AT 200 m s iXAS “95 A o B, Z2HA
AN “HIEREAE” Wiks, —ERE RNt X2
N “GIFR” WINEUEEE N, RES A4S T Inpr B A NE, B
IR D

mH, HTHR—RREATHRNBE, Bt R aef it
T HEESAME, NMEEAW, sirtR4EsAss, — 8
[ At 8 R, BT RT3 78—k, Bl EEm 2 H 1.
AR, A EYERF LA K AE AT BOIRSS, b 20 B R AE % B AL
E AR AV B HEBY 2 BB, X 2 B I 2 S B ) —
REHEAERINERE . XBERY], “F57” Wig/ =iy, =
AR R

NI, HAR “55780 A0 WEAZK AR, Hilly, B
VrHbEm . PR, REEEE, RHEEERERM SR, Y]
EAERESTN R L, 4EFpEA BN EA, EAENE, g
S i OaSR NAIABG N, X BLG A AT B R AR .

T2, A S 00 AT 2T N2 A3 S R A e 2
S AR R ATIRE, RIS HOAR S B B 2
BRI, HARYEX P T DU . AR F ARk, 8%



VPR VP B &) 4 SR, e le b gtibs s . B, B
FxE “Aaktk” (bilEE & sk ) 5 ¢ R R
W7 GEERRFF TR~ BB~ 2. XER Dy, 1R
SHILTFEERT, BUFEEEA BB S R k2 5K

ERUKFERANEEIHHERZEN

— TR NN A W Z4E, ) 51 N2 i i
MZENIINER. £HA, SFHRDEZRERE, B2
FwEN, WA,

OIS, BAE20205 408 Bis AR N s 1R 7
sk, FANEEEMNREWETTS, KBE (EF VAT
AEIEG ) SRMIEEIERZT2% : 245 S MR G IR TG & K
FHELSWENE, FINHEEHARMBGE KT E3R =/RT79%; it
i E L E RAPIE B IR A W TR, (RIS 0 152 523 ) 4 1]
AT S KAR BRI EMETE R Z88% Rt 6, i
2O ) U R D AT E A A RS BORT L & T BE 290 % Y e i
(R BINABHER FONIED .

NHIEE /s F e I A a2 sEue i . ROELT72%, b
EH R ITAE. BORXMFRAREA AR (REARPELS, XM
REF) , HARIARZNEHEGZEEZ AN FE, 7 LLUX
i “CZNAFLERET , A H HAH i ) B IE 45 B e

HA RN KGFE . #E2013FMSETE, LM% ariks6. 1
%, WHARE— B Earis80. 28, A TAL, Sk @



RH7ewE 12 A — M Ed. REELS 58 IHR
KA “RBEAEXAREEY , AMEF LS RSGe S /1. AR
TERAERES, WS, RE. fdife. A Al Jm
REMIE. m/RKR. PIER. 188, 2. BB KL, RHIOK,
FRER M E . MMATRARCIRIR, MERRAS N “BERREE
S EIA

KEKHAN, 65%1BIK, FHIBEHE15—20F 15— AN4E.
NT REAEIX BU BB S AN/ AR VG, A R H B El R,
AR EA N . AB TAERARAIE BRI NAT, TR A X
YR, Rk, S ERLNE IR R R, SR ABEE T
Ko

e e A TR, EL SR — A I TR A S PRI R i) e F
Al LT A TR A Mz N, —HIBIK, siafi KER
MFIE, 1R 2 AR EDRERY . Bad ke EE 5, — 048
DUR T Ha i OHS AR R A0 1, R 1 D0k 2T AN, B
fERCBE 2 1 Bkt . S AT RAGE, I AR “8%
BE” RIFERIN. HRR, SHHANWERME, TARsieigit
AN, BDER -, REMCERDAME . WX, wif
AR

S, MERANBIFAAR “FHath” MR, HE
AWy Kz A . IR, — g AN H A S TR
N, BRARDPL, SRR LR S5 1w = R
fr. ZkEM, XMAEEEBEN, SRk EoREZ .



H A3 BAAZ 22 i B KT X

A E T, REZANEEREZEAANLE “BR” me, ih
ITH SR AT KT

tban, FEEUF &R BiEY, B ReAEE #
) “RR” , #aF et M2 N REAER. ]
fEREWERE, RENBAFEMALS —T, “XHEGHA LOE
BT ——HWA. B2, AN, X ATFAEETE,
MaEER “ERFNT BMt.

FERREE 2K, LT3R RIAARY A = 328 R SR AL /Y
F . ABATIR RIS B R RS R R B RO B 37 % 0R 5 A5
WAL, B w2 R FE AN B S AR s,
At 2 TR B8 15 5], BE Tl — 2 R

EHA, RZHAECENRHE (R , WHEE0 RS
ZNORFFELE . Ean, #a NIRRT, AHSRTIERA
505, FES S A ml ) B —, BRI w04 — HAE,
AT = b W AR AT OB BRI R - B, B X
ANVLEAT, HEWHRAAE, #a—F 57 RIE” RRGE, #A
—MRZSE TS, N RS R ME— A R
HURZRE AR R, Mi%E “LIOVHAT S427 K8
%, DRNEREX KON HR, FFE T,

pd kA, JATRI, Baflz 50 REs)EE %
JEA K. AL RBIEX KR Z 2R &L Jesiek, JRIA/



B AR w S R 058, F R w5 B
AEHUERETE CREAFESS) 2K, RIMMEKERE T A
SR H 7. SN KAR, XK — B4R
EHGIRE, FEESSUMAERZNER T, LR,
FITLL, ROATRERAE A mlAGE, & B0 T F5Esh, Ry
B ER=mAE: DAL=/ L, TR EAVIPE
B, GRXAITREAZERK, EEAEDE. (REBEIED
HReHES. D

HAr, ROl wHasrbcid, HARKEFER KR A A
(Rakuten) WJ= KRBz 4h, REHEHR (Fast Retailing) HJ
M IE, ®ARE M (Softbank) HIFNIE X, HAH ™A
(Nidec) MKSFEAEFEZ AN, #HZLUAL TS A
F, —BRANAMFESIEE &AM S . 5 HA R A OC
OB NFSS, AR A H Tk E A A i K F
Ny, XL NA 2 HAAE G AR M SR BRI

WEIRX AU, EHHANZNKRERHA, G0N, AN
R NEZEERTE, SRR A0, BRBATA
DL, XEZASFERIYEISR, AdKIHE T A E I
Fo RN, ZWIER “HAXMELARR” KKt .

AN RZE NATTESETT I 58 TR AR 3R B r R 1, R R B 45
AEBCERFERN. HOEREZRWAEN, “FititE DrdE
i PRI R R, XA EAER “ZARET . 2RI H
H— e, BARR “RIEHS” R, RESIXER
EEIES <



PAE N — &, BRI 2525t A1 R .

(1) FR194T4EZ 1949 H AN 5 AR 22 ) L N8, #HEEH/N\EZ AN,



BE BUFHINKR
I ZIBG#% “ ZELbr

FEER LA HHCR R

GUHTFIA,  H A AR AR N D AR A &
PG R, HABURIFARME AT RN BE N BLSE 17 2,
Bl gk SR L FH SR ZM AT BUR —— LR A5

20124F 12 H B AR BRI 2%, #2545 22201347 H 2 W P ik
28, GBS AT R B B ER], FFERTE A T A it
27 (FBPRBUEAE AR B 4, AR e WA S W e 4,
T3 A B 2 Ak S A s ) R T A A . 0 2014 4 4F K FT
FH CLEAEDET ES G ER], BT K
SR 2018FAL G RN IE . HAEIRE R, HSL LA L A5 B
WO, IR A

K NN EAE BB E R “HIVGERIEE” , 71—
oot 1 5% Y T R BOR IR TR SRS o IX RS AR N & A B 5
) “ =387« “RIROTIE MR BUR” o ¢ R I B
7O AR A B IR 7 . ISR “BIE” .

K%, BARZHEEMEXLZE K “hLfEas” , Hik
Ok, ATVE A BIEIHE G AN AR BRI R L. S JRpiESR
Wi, Rfpt Rl — 2R BORE. H, “=3



w7 BECRMA AR IR S . AT SR, S e B B
PUTHIROR o

“H—HE BRAERIERAIRGS

B, BBSCET CORIROTI MR EUR” . AMEXELUE 2IIR
AL, T HIESETE 1 H A S AT AR A KU . O T AR
K, HARATE2013F4H ke, SHMNERITZWATHICH T
R IIE G t)E, IEWE GRS AR EL . EERMH A RAT
RAMEFHE R, i Erps Il & T 5obs S N5 o
HER, HARA=REERT Fe==2UFJR1T. =HE R
EAEARAT) BB AT RAURE D o IR TFCK R, NI
BUR K, Sy TR B i A E e = e, SHEAEXK
SRR G G HARAT 1

AL, IR R U S A AR R, H AR R RO,
L ILGDP S T P =1, MREAR = SC Bk /g T 7 b XU e e Y
E . XX EEHE DT MR AT S, Efi
=V SABESUN NN =

WEME, RATKAEG, SEFLEPELFEZANR. L
e TR IRIERFA XIS BAR. HIER HA RS, A REE
IR KA, RERZEGHEAN . HARRITIIEE 50 A
ik XS . S, aEbFEk (HARITH™) Jokdt, &%
2ot M BRRIPERT BT, AEBUATR) “SRIROTHT MBS EUR” AR TE
B e kAT HABURBEA 7B “4% RiFR 7 (chicken



game) RFF. AL, HKJE—MERKENLF, nTREVENIARE
{[iS8

“HEXH” KRBT AR ?

ZAGATF AR SR “ RIEMWEBECE” « BRI WL
HECAAR ) RIS TR Z K. HACERAE T -

AR IR R, AURR AR I H A, 53] “20154F
FE B AR i, 202048 FE LA I OGO T N 87 o IX
e CYERFIFBONAE” o (HAE ZEP AR BOWAE, il b 250k HY I 0K
RAHESE . BAR 2 BB AE A IR TS, AR B RT,
HEGR A RES T8, F A LIRELeER 1o T e %
FIHE “HESRMFIEZNHTT” , X IH ORI 2 RF4E.

HBIRH2014FAH G, ZEEBBUR KR T0—745 =7 5 7%
B9, HIUATHI10% E i 2220%, (Hansb/IMEROE, JoikE b i B
FIBE = . N T R BOR A, Bk EGTRE, RAHRERBNE
JePUE 8% L2 10%. HEBIEATIIRR, AU E R 2 20%L
B AR R N R AT, SR PR R 2 10%,  $1]2020
T, IR R BUR S LA N R

HiE, ZER R FATNAEHO— B RN REL, e Wikl
ARG HERARHER T TR S EE RE— 1218
17, BEREEL, SFIMeweEZE, HLIRE%
Fio %, JHET20155E10H EiRVH 2R AL, M fs EAHaE 22017
FHEE, BINEEE S RIEN I “MEAIX KGR 1355k 0



T, (B R BARE )5 ), JETE R 55 B B LS AL B
Sk filiE . RAHIR, 1E2016FH =S Wik 2 2 |/, fFH
BT Ptk BRI 9 D7 R SE ]

20124F %, ZAREER LB &S 7, EHiE10771¢H
TR G RSZ R BB, (H e A RUR, A TEKIL, Htad
WA . Z JEIE2013FEEH 5. 5 MLt HIt, HEE7E20144F
FENAEH 3. 5 G H TuIB I PR 78 M AP 58 . 1X = 4F[A], i
FLAFN20 L H TR 4, (L5 BT RCR S anfm e 2 AA]
ARFAIRKIIEER (S LEERLD

B&17T HAZFFHXRERMEK



¢ 28RS ERNESEE GDP BRENTH

1350
1300
1250
1200
1150

1100

i I or
ek e L (e
1 .' 1 .l-:. ¥ b . £l

6&0} 92 9% 9% 98 00 02 04 06 08 10 12 U4
VERORIE: DAMEN (EREFTR) (ZFR) %




AN SMEMIEKE “B =/ "

EFH=3CF R RIES R 7, AR AN
HIil, B B5RATIMEMREGE. i, ZfEEMHEC
Z R “BRZGah I EGE” , (HTTSRAN DOy I 28 48 B
MRNEY e, P2k SR A SR . X EE R A 21k
JE AN _E RS $e 25 BRI KB C o

BEAL, BURR) “T800E R ARTT B SN A AR B4 A
CARRAE . DLRTF B i, AR vRIa 5 d v B0 — A5t
Ho WU AR AR AR . HARBUF ISR )« KHE
T E SR X7 WA, R R AIE R LT, Feikaa
LR, A RZ X FH AR . BUFSREEAEE
Fh e BRI = R AR, e SN E Al i 95 N RS
6], SROUET TAFRA S, (Hag, HESTEBOCRS], #ifiz
BCE AR 251 A OS8R R A BUR AT I S5 50 E AR Y
ARG

g R, EREK, ZEEAAN CEWRER i, Sl
=&, BRI, H ALK AEE R, HanzE
(ZILEFR18) .

AEREFT AR ZEEH

LTI P = O 7 (= £ N N = 2 /v RO V15
7 CRIGIIBOECGR " R RA BB I g 71X =
#i7, BeTr st I, (H E R YIS 2 N 2 SR 2 B i



B, AZPBH (HE) B, KEBEREGL2EEN,
MENAEBCTIHLE SN R TR, {3 a] 50T I 22 5 i SEAR R
Fho HANIEH B RIS IR ARG . AR, BAVEUE 5
Ui . TAEN ISR i i . “ B A2 I 10 TR
M, EOIN1000 H e #iH) 2 N e 7 IR ERIRZS, I3 k5
AR, A2 2 A E A AT Bl B A AR 2 5 22 SATT AU 2R AR P 28

B*&18 ZMEZFFENHREHET



GRET AW FEMRENE TR S0 Sl

& LRSI D (AL
AL )

5 4 o MR | e
i s TR AFHRETHE
i ' ’ ARET ; .

® ||l peim K

LR S0 R
B o Mg NIRRT R R
7 i I ¢ LHBFIEGE  BRSaT

o [ )

E * HiFlE  {ERU O fn, R T
{EL i R4 ® B BT
Nyl o TEEMEE 0BRGN

\

F. IR SR F R R AR T
O JBE R ML B AR 5 10 4F 15 AN (]
0% 12 i N T 7 R R
\ TR, ) .

~\




BORRIR: IR (SAPIO) ki  CBBTZE&HE 5T AT

JCHREFRMEETYE, P EEHNAFBEREER, W
B 55 R A S B RS K2 BB HER I —, # XE LR AR
AHET, BN “ZELir ARk T 1 RS AR SE =)
ST, AT SRR AN

B R AR e o H A SRAT SRR oe B M e AR BOR, W sl H oo
WA AT B3 SRR RR A 2B 2 br 2 R, JF R ER A [
REM “NHALTFHIE A OA BERGFHE”  EAEREKXR,
EE G RN BOECR, s A Re U R a3 . X
RV PR R S L. MEAN, R 2 S A T B R Ry
W WURG T2 R G SREE MR A AR R« B =
ER, TN ZEEM, A S 5B 2

A, BT “SRRoTIEMTEAY 7, Bl e MeMER R T
Yy, Hiul e b mmai k. SR8 Rl bk . HIURZN
EmE v ANk, SCPRIEAT P N EE, HE0E SR, BB
o XFERE, HAWMAHERCRKITEN, U2 Ead i
SR, (EH S5AH & KR AR, {3 A R = T -

H—OTH, HARSATRN T REEA B ETE, Wrkse ¢ RRH
KE R GRS SE B o EIXgin A 5 AR 7
i, ARHIE W e R, SUEMRIEA =, T2
b T IR 45 B

AL, XERARHANT ZIGIT



20t L AT B A EH

BRI EBmER— S, AARSTFHRRA N BT T “IRaxELE
27 o A NHAE 17007510 H e & gt 7=, ki 38071
CHIGW IR &, (HEA R R X e, XFMEZ, #E
# AN . RMELERFEZE 1% AR], I NER; B &L L
AR A% e R, HigFEEIA, AR LN, X
et AR EMNKRG GRS K, #5824 ahE sk ol
B SR R T B R XA 20t D E A B ab )y, X244 H
A, CETH/AHEH. XEwEKSHR, EEELFF
) <2 HE—FN, SEAETIEEMN.

H 7RSS 2% E YL R, tein, 201411 A3H &KATHI
CGZHEE AT , PURHE T HmE, FREE “ 445 S
LR B, B—J7m, eSS HER N S T e it
BB X W BUBCR A AN I BRSE UM, FF [T R 47
o H PRI, SCREH AR RO B T SR RV OB

Ak, 2014511 H, FEHKH| WAL B gE 3 11620 (204
FEEZFZAMBX EASVO S BRI ENE S+, #e
It T “1E20185 2 8l, G2044RGDP L472% LA 7 XA EH H
bro B, “REHBBBANALETE, ULFH K29 EAE
bR .

HEt BRI HALS NS, MEARMEMANALRTE EH

WU 2 BB, (HAEVR3R T HN 9t (50, 20T LR T . 1X R
g, HABAN TS NIEHE ENRE B . 5



Z,  HAEAE t o SR BUR ) e RREBOR BV BB, iEE R R
W NI RIHSE, C_KLAHE T .

TR RN EY

o

FER A MR EE R, 250 ERLH R
ORI 201 BB 2 B BUR R, 1ER 2 EE 5T

RIS

FORT R H A R, il A N <l B m Aol Y S
REEIFRG AT, AT “JEH” RS, BIFRTEEM
RIVH DAL 55T . HARRATE 03, 37 80 e R LA 55 40 5K
NEfi, HE2#FA360451CHcbl ERE 6, 2T 6P
60%.

AN
=
A1)

2

R fisss AR AT G, ARATERPBLEINBA RN, T

e A BE I SR . FEBURERFIRITBCR T, BliEsRE A
SEHIEHMAIATEIEN (GPIF) , W] H A AT S2 H E i3 47

WL . T HE T ] E H 42255 48 e i, RN TR EUA Ik B9
A, RXIFAERE S R 7 SR E BRI, R BT R
B %

F—J7 10, BUFE20164F A — kit % SR, 183
T B E96. 7218 AL H G, BT “=3F 7 BRI L
ARHIXANEAL, ZELTFHMRNATHE i —— 3 =
Hi”, (HIX LR B I SE AR BR o BIVASE F L e 3 n TG A
REHGEFXNHR, BFEKRRE TN, S AL,



A ESRBIXANFR, BOREA RS, E AR s 5
JETREL, B B AU B IR £20%, =TI IT%E, Weh
BN SR T S BLIR 2R 15%, I A R A, ST BUA
FAPRU AR TS XE LT B . ROy SUERG B 53 MHA HIL s —
N, R 0 2 AT .

FURA RO RIN S, WA FZ g, RA S
NIEMH, R E KBRS (GRiaili) i RSO T
A AHGEE T, HZEE A R E AR R, X
Pt LIRS . BRAFA A IS NIRE A, ST R
. HANKFHEET, SN DANNE, BAZANN RS
W, B—BRSEHER, SEXk “EAMEH S . ki, =
BARRX AN EROIE, P RA RSN BT G4 24tia
Pl B ERS, WS RME (R BEBmNET
2 ) ) .

i iXAr, MEHESRE, ZELT AT 26, ©R
e CEfREE 5 OBMEEK” o B B HIUREER, il
1000312 H e E A&, e —F 2. R ZEEMRER
kU,  “ RAEEMEK—E, aofhg” o B2, BEEk
sfERERZeEENERE (WRIZES , AEBAK
AL Jalt, E RSO EF F R

M2, 2014 FER I E S IEM20164: B =S WU biikss, 3
B Ja AR A NS S R i . 2, X2 ERTEEmA
=



TIRBHH) “FRIRTTB MR~ BUR

FSE, wZfEairiaRis T HARNKOHE ., AR H o E D)
MV Gr e, Betr BB B EAXEAE, BEE T2
TIEA N X, g N2 RS pE A R .

GNRGRTIE, HARRAT BB ARE, KiEREVM R LTt
RE B, ERE, FFILIEAN “PIr € s o
N T SRBUXA AR, S0 “SF ot MR BeR” , Meiblig
FNE G, R eRMta T, BEREMHER. MR —
NEER A, EFIE UM E EREYRETR, HARTEGRa
WMOEAL360 e HIT. #F 2, HARRITHEE G “EW” .
T “PEM” R RAT FRE 5T SR 20 25 KHRAT o 25 KARAT B2 B <
e A, RATFFENEIF LR, EEY T o 2K
IS Ak I BER . AB b I AN BRER, I AR A 261 512
HITHIR R B . T VBRATHE B FT DT O SR ik, A RIARAT
HEFRR AW XFELR: “HETRREEZ, &ERCRIT

= »
o

AL — 7, Nz AN KA BT SRR G
. HETEMTESES, N “iFEH" , BFIE20134F
SHIE (h/heNbgmtEwE L) GEREAMR) 32 E, R
BOAW =, RMETC IR R AR, BATHHE/EN “IEH
B BIHZE, THE i, X RIE R (IR BRER ) ZKHE B4
%, DRI ANTEEENERITHIERA TR 4,



HATH I E MARAT 2L I e . SuqT [ Geiw pr e, [
Tt 1000712 H o, SENLRSAE T Io A Bibigin

FIH Mot “BE” , sl REFIGERIEE, BB
HilEHH 2 (FRB) T20134E 12, R HIRsemisgb/h “ =k
EFASE —HR” (QE3) [EIEL, KHAIFIZRFERD B4, @iT 1 3%.
L W AR/ME R, W RDE G EARE SR B RN, RS
R 850@%75%%@750@ JLIME. Nk, FRBIAA “Eih
mPTEﬂiiﬂMEﬁﬁl”,@&%ﬂ%@ﬂﬁ%ﬁ#mm
mKAE,  RAN G S8

ﬁmiﬂﬁﬁa

PRI, B FIFRBIK AR FS % (Ben Bernanke) FEox, 4i/h
=N AL ERTERE AL mERNAE” o IF
FRERIE, HRIA R SO 2 e 1k, FRBEG &R
RAPRBORE T MW BUR. XMW, —HHEd TR Mg
Fiisht, g5/ NN %, KRZER< B, SECEDE
H A E K . X IEAZFRBETHH O

MR EF, HARITEE “BE”

S E 1 HAansl, HASRAT RGN e AR, 15X
W ? HAE “IBIZRE” 52 kv, — B 7 iR
BT msetn, HAESSHEB O, SEmME EnsE. 20 M5t fit
N HGDPHIEEBIRE, HA@ESEE, IREGCE . mHH
AE G ERE, Sl



o 25 LT B WA B 5 s jitid b BE AR O BT R . A
20— B2 5 — IR R R S E . BT, SR e
UG REE, JTENaES, SECRMEAK. &R
WAk, 40m 5 E G F R

58 56 [ 48 /NQES AR FRMSGE RS, JATAS 50, WA 2 /i
AR, HETTIR B4 N s A mkiE, KRR~ Sk b
Yo KL, R0 H A JRAT 48 /N6 i fn R, 3 80K L
W, Wa, wFealh “HBE” BEN, woefra E 645 cDP
R HARLT

R, N KR ST “ 5 koo R M R B
K, AR MR I R . a5 PR S RE TR T B &2
BRR A, TARFRT AR R A 70 fEEACA 1T RIETT 4
G, R R— AR A RS I, — IR ], AARERRI 4
IR, —RSGE . H R E2016°EEE F T D, K297/
fCHIT, HRRSE Efm. ARG —F . BRI s DA i T
I 788 % v BT RPN 52 55 e AL 2 B, BRI H S ERAT (ECBD B E H
B e flif 7 (Mario Drughi) ®&gyiid:. “REFHULE, ANl
MNEZE B E G, FATE A EIRHSEN . 7 FEBR /B LI 252
Ja, BREIERERFEE /NRIRE . H2, S Ea] KR AT 90 35 3K
AT ZVEG? BEZFERINES, SREARAE “F7 . KW
U, SRHESEARKE, S aE 2 Eiiikme, H
SRRV LN E

B 720155, WRPHRATA T e skt “ BT M iin” 1
B, MSHEY KB, 4 H L A60014KTT (L8714 H 78D



RI5E =, AN bort Y AR EARR SR A . a1 SEEE AL 5T m e ia
T, HORER 1B BRI . R HARIAE — =T, e
N ERIHIT T o

MAERNRFEREE—EH

Nt A AT X ER, WRAM? I, KRwfE
BRI S B A A A

Al AP SR, RRKNERZTA? KENH
AOSE [E N A Ailb 2275 B m] ) 230 KR, XA e R A S5y — A IF]
il O T ERES, fEERBERNTIE? T AR aE
HRABE S “EA2AREZXA. 7 REH ENER
FEHIRFIR], BV T I A S A

— BRI YR A B R VR R R
JR 2 3 o O TR B, A AN R 1 TR < sl e T
B, REZW, WEEFLAR” , AL 7 BA Rk
i) “ w7 L, OB AR R4 . 3 E A I
AmZIPfENLRR . XRIAEAH 15004 T35 02 LM Es b,
ARV A BAR B 22 IR AT TEREE . “ B e KA - T4
EAEE, M AERTFEH, RZEGHIRRNES 2 B
7o 7

NI A F| s E, BB At TR 2 HGE
T, IFRHTRS, AT HAMAZ, BTN



B AWK R A RIS S, ARG SR A R
& B

LT W ] 5 R BV e () DX, IR R PR o D75 L il 2 )
MR EE G L, )5 HIROCEE N IR, WEE o
PramEREIE, KA =11 R, Z—-3El, REE~xE
D HNSCER o AR, KRR r e B s R T . (HAE,
— AT AN RERIN S = Ak R X R, BRI A e, B2k
eI, WAEMEEHL .

EAE A BE A > m) RIS AU ), SR U AR ? X, IER SR
R 2 BB . ZAE B “FOonte MM BGR” « “ RIGHH
1501567 NI (vl 3= LTS g R B N1 1 S S -3 T 13} = )7
ZARAGE, HESMEBCGE. HEREOKk, REHATRIEE AT,
S e ESLIUERER B AR, BORSERA T EFNZCR, et N
NFTRL, WE TR E IR AR KA 450

Sore U PRI 8%, RJEN T AMET RN R, X
98557342 H I NBL A R i o B IR B AL LR I 1R i . ¥4
i B X s, R TR 150 Hot, Fr BLEKRS I 9 AL
W& 3%, XML BORALSO0t, 2XRARA S HEE, 5F
HI9e T 7 A B R

IRABOR K ZAEBULE “ = KA
B, REUA T A =Rk



s ZEEMR MRS B RYE, AEEae—-H

n}\w%”

SN

IR 5 FEL D RAR e B A% L b T K AR AL, A A i
M. R RREMRA S B, oG oK, 22645
S FERR Rl o RSB RATRKE. XK
NEERATA00ME TR HY O 3th R 7K, Al 55 T8O 1 A% o 2825 B o
B5? XA R RARANTE U RIANEE” , HEF AR AR LR
) TR, AR RSO, RTE “2—3FZ W2 TEiANE L
117 o DLHEE WS SN S @I, BT 9K
RIA MG, XIikiEWialE. BORIHAER SR, (Hi
J& T PR A R e TR TR . Y, SEBR PR &L BT B I3k
e PRI AR CREET R, ORI AR AR AN i
AWE, W “eemEfleh” , 2hRE. RKAUBEINT #E
cAte, ML “FWEE S 2 E AR, FEEREYEC

IR

22 A B A A R AL W PR 0 1E IR 1R 2 U A . IR AR AE
[ OB WAKRE, ERANFRLE, ATasrm
BIT:, PrblRirs. A, IEwdJa3E, HARSTAR EAF
LR VE R RIE22020F Rt i 2, iRARER AL R 5%
PR, BNk “3ICHITATTRCR” , IRE A
f& “QTrNIIR” o BEIETORE G e K B X L
%o BHAZIFHRAEER, SAKERGEREE 2 EGET
I RAGE M S A I TR, 7R A A A 9 [ RO & 1 225 R
B2, A E MR BRI RIS A DR R 2 BRI R,
FHIHAR RN A Bh 2 5 BT R T



A, RAHT PR AL AT B ECR.. SLH.,
2 EA T RS T RS E N, DIAE B R N
Fafa], X AE AR KA. AT “ EiFY 3T
. 7

XIS, ZEE A BIFE20135ER20144E, By AR -
PR, O “SEPphHT &7, BB R EEEE W
SR, IXSEbR B0y 7T EEAL T B A PIRES R R,
1 “HAE” PR ~HREEHRB LY, REAEAGARE
W, AR E T LLSEHE, A 2T H A RIRTE. 1ME& %A
EAAEE, BRI L, SRR s . K
25K, REPREHEABNE L SEZE, B et
ity 5 SESAIE S 10% M PR E » BRAEDY 1 IS [ AN 6, MA3E 7
2% N, wJa RAAEES T B2 LE R ESNE T .

B, BRI AR TR R, (HHSE A
BT e, MUOGETHE %, RA “MKEEE 7 M “ s
BHRAE” fUrEme. mTBUFHEE R MKIBAZER) “EE AR
R MESR, [RBLAEA BT #8255 B HEHAC KA SR SCRLAE R &
FIBGR. ZEEMRAALRXEHTHASE AMC.

He R, wEEMHc2E AR HANEER®E. 4E1H
A, BREELEAD403—607 53 I N H . NH G2 B
A& B A H AT I SR TR W SR AN W, H AR FIGDP
R Frk, B JEREER. O 7 BTk s m gy L, H AL
BRBR, EEMRERE S H2fE RS ER i



Sefisk, HEH VIR ANE BT, (B LU HL A T R
] A A

BERHA, &fFERZE “REEFH NEITE.
NEZFE T, ARFERIEITRZE, HALGX AN, &
TR 1,

“TUEHL” HSRY
HATRE AR U 22 (B I 31
BN, AR R N BTRH AR R

e “micromanager” (UAEHE) . WELEW, M FH—F
—47, U B HE LR afih, SRS ES I LA E SR
WEH EAl e AEE UM A H OB e, SRS P Ek
REEA TS, #MCAEkAIMEEHNTY, XMEATHAE S ER
R “TUE R .

AT B SE R XA “RUE B AL il 2 A0,
—H LM, Bie “UEEENTRERGUAERT - T L,
FRBUFHE R, B CRBR, REMTH RS, JFafE
Roo sy AL 2 2 X s e se o fE SR AT, AE
e “HRITFIRM]” b2 “MEALT]” , REMRWHEE RTH. %
B THEAT EOR, WP RIS R 5E, ARA RS AL R .
BRN T REBCH TG, FEASHEMEOma. ik,
XA T 2 BT EIGE AN GROTEIA) FMabrigk, WhH
FEATHR R



ZE— M LA R . 20 LAGEH AR SETE “ 208 B & I T K b
W TR o X BFERHACEE, N30 Rl H T LB AT
W 2E T AR, B N s P 521500 75 H 7o S AiE e 1
T BT 1)

0 RS, O BRI E, DAL T LN RE R S, A
EREALR T B LTI, IEAE T RZE B 4. a0 K ™ HLHY
B SS9 RE R MG RIMRI . &
RAK B 95 I, BAUT R @A AE RS MIEN S (Ark
5D &, NE RS ERA . KGR R E . T H.,
KB WER 2305 ki AR 5, K B A7 AUt 2R 4M
T AL o

BT NEIEE N TS, —BRIA B N F 1 T4
BFIE]), B30 I8 H 254, 7EIXBLHAEI A, A2 A W i £

T IR A

BeAh, WR T LN ER SN R B R T, AAWE AT LR
HITTEARE R B E e ? WIRAE ST AR, KN
RRAAT ) B AR S22 A TS 7 A0l - Je IR Tl Bl A BR Y
W, N AAREBOARTNEE A ? Pz ERAIWE S8 E
&7 XFERITR IEAEE R IR 2, (EOE R G AR A 4 AR

fmf

“TRTERRE 7 R A HR



AAh, FE20155E4H, HABUFIEEIE 1 “4508H LB &M
T S BRI TR BIRE o XTI E R B XS A0S MRA. R
B Bl MABEEAHACBEAR B 3 32 B N i iR 910005 H oo (&
052 e =h3000 75 H o) T, w8 e iRBLRIE T4, 1Rl
FHIRXIRER, HITESHE MR AU ey IT5E
FEIR ™, SRR S 1 3 TR 0 JF B AS IR R (CAngsag 2 . 4=
BUH . RWSEHSHASE , BIRZE -SSR A
HIFELLIEE0 5 I, WK/ B IE A A7, 50 RN T .

BARBEREGNEEE THEMREBEH, Gk RN
2500/ Ho, HEAREAHE REE0EFEGERAH, mELAR
BEEAHAC BRI 4R, R RAEME TR . fEit 2, BfE A2 A A
T, REERUA B 1107 H e R Bia, A AT “ kR Ik
FURBURRG) 2 e FVEFE” 725005 Hot, PAK “SEAF 52 % 4
T2 B R BT BN 15005 HoHiE, M Nt ke s
5 i=400073 H T 8 S RA A0

WARK, WERGEEE WA NI REEOVETB, JFh
WEIE AT RF IR 2], R I T B Bl 7 AR AR AN e B 5, T
2y BN T L AN IEAEAE P AR B A BRI - O B i, BURF
SR T, XA R E AR RS ? R AR ACBESS IR,
To i A2 PRI S SR, 3 A2 R R B LE 3R Bl 25 kil
AN E B ? G “A R T, Sk 300077 H
TCNRABE” W, A4 LLEe & N BT R 117007312 H ot H
PMNERB, — N TR TR, RN, SRR
RETH 22 o



BUR R IX B8 S B e HAT T A& I L “Hmg” mfik,
FITEUL, P SRBUR IR ST R A USO8 R ] R S, S
e FEMUR L B 2B . 2 7 BOBUAE I A7 U3 T E 4 3t 4 3 1
W, et EH, M8 “HETR” B “EEiln 7 XM E
R 7 EA

JUERMR) “iHRIZEr” B

AL BRSO B, R, BUR— 7 TH T 3 B
B, S5—J71, MM20154E1 A JFaE, 3§ KiEt ™= 4k AR IR B
GO K Bk LR . JRASEREFOBRAIA “500077 H J6+1000 73
H 7o X 3R M A NE” 40 ZE “3000 4 HIt+600 7 H ot X i€ 4%
ARNE o BRI EARNE2ACH o AWML H T, Bl
A% 5 2245%, ML H T, MS0%IH iE E55%.

W52, BURFMEZLEMIZFEANL R ER. A, #g
R, AR ASUBARB TSN AR B B = g,
TGS R, B BRIl AR, kN
BN e B “— &K —KkR” TP F (EONE)
M8 JE FEOH AR N . ASEIK BRI 2R, & 1218
MO UM FMECR » ANFAANGE R B BTN, fJm = a4
NE KRR

BURE RATICREAER) 55— D E B, Wi Bor “ EZE R
X7 o HdREN “EKIEIEREX K2 Rl RIEL i
EHria . EEFR. MR ERENTT . L. shaa s
HEEALIET . B EAET . ZmE., TR ENEREASR



e AttamifiEX 12X ? B REEEZ “ R YH0IX L
X AR AT AR —HRE” o BARXERS AN “i k&

N »
oro o

Hag, AR AT I35 R A . T I T g
fedtpit, HhaBineE ity TEAa PR . ERERREX AR
W AR 12Xt 7 A, e ZARH E bR X —F,
HA2EEM 0T, REFERHAREFX, iEHEHRK
FERIA] o A el R BE VTS IR i A, X — B AT
ZANFIIEN

“FMIER” KR ERZERNE

TRATTHNE S ZAF AU AT, e — MK B R “ s 2
H7 o, HAE T HE RS TR RS FHE L . B
MENES . WL TE IR FB0E, e “TE
H 2T .

tban “ZFINFESe 7 il . X IR & X R FIE
107573 HcBLE” , TH=2 “BAREERNTLRRT KINEE S
A FEG P WEFOIT RN G el ] SRS N 0y, AT e A
e 1 57 Sl TAL R H ST 2 FH AR SRR 5

B, NHAFWRANZEEL075/7 HIot bl B 7 k5 HRBh ) An
SGEAT AT YEUL, HARTEE 5 s R S 142 e . BERS 57
B RZIS 1A A _E IR FUSERER 05 F, 1 Ae i X — Z IR
N R ZAEL07577 H ot L b FINHE 9% F il B mit 2k B



RSERRE o PRI P EE T, XA B 2 2R A YT T IR i 11 i FH 2%
ft, ERETHRIREIER A TS B, ARguEAGHR. &%
AT IR UL s, ZEINHE 5% 1 FE A 5 DAE Aol i) LSRG

XIEWFRERE (e T1) (20134 H/NEIE O B 51
HEE, AR TARARAS ANy I Ta] ot s P IR e 4K, AR 2 3 @y
R TAE, HRRSHMMI R, REABE “BREXL” . K
BT INPLRAEN, BN ZHEEE . FHEEMIA L, X
fey FRIE AR, AN HBURF TR R E

BeAh, AEBAE “BrIE RIS Eh” 4 SO, IEERHE
iEAR SERE N N EEREE Ok BPE, BEASH B TEI ) ¢ b BER [E]
[FIRG RN, PR “isE & H TAER A BFR Y “Hp 43R5 104R%
PLERAER” B Hrh—T0. Ak, v T B H R AR S
7, BUREHE N ZORAMEAT 35548 € R LA g BC R A4 H 9T
Jikte RENAMITHRE, #EZENSE. RELMHASHAE
TR B

“HLOTEIA” B RES, B2 B B BRI

L NIRRT 2 BUFHE FIBURMBIE S . 5055 KA T Rl A 4
NI P S S/AS 1O vl R 2 =81 L P E RN E S /NI PN £
BB, Al 2\ ATR B I8 5 T i s s BB R AR
1S IE 7 AR R TR TAF, o7l 2 5 e P 3 v O 1t
BEAL 1 TR LI 1405 H T B R . BUR Ny, BE2SRERETE
w7 g A kAL, NEEELEANALTEPE “R—H” 3
%o BRI L EBUFHIM I NRR, MIRA _EARMHTT



ZEGEH) “HOT RN BRSNS . B2, WA X N TR AR
IR 1

APANPRTE ], A B M AR B~ = k55 DI Re 3%
B BT RAEME . WOERFERER TN, AR~ A2 2k
BWE BN T AL NECKFHUOY ORI D =X (X,
WX XD PANXI (AniiRek 530 KA w], JaRHERE A
G 55 AR (R MY 55 AR RAMEE, 8 S Bl [l 22 00 = [X A i
JX ] —&B 97

i HAT 2w AEA XA BURE 2, R R 2 = 1k 55 DI fg
ke 23Ty, BemBag ik =7y, FaiE B 0 T2
M. BURFIZRRICE B FBL v 1 51l dL i, &
B MiRiE .

LA RIBCREE R 2 EEEE201459 10 H # 1
W E 2 b, R (tEmsRsEREAR) (20158 L) - ik
FAPRLE, RARMPAT S5l e 3 FH Lok R BUE H s I Fn A~ A o
FESE e, A E S ML R, %FRs2 A
Ak, HE I IL MV SERR L 2 S R BB . AT DA 2
[ “RK#” GEAEUE RAsI XS5 I “BE b7 (LB
e 2

(B —J7 1, M7 a4 r =] &8 “Wi « A0 - TAEGIAE
My HEFEE R AERN20I3ERL. 43 mEL 8E . X
AR NS B AL A EL RS, ©
AN ER G EE NS ? RSN REEM.



HARAT 54K FD R E

AT, ZEE IS E R ST AE, R “ib
APk T 7 “PIE ik &8 SR, i, #EHARAT
BEBBHAESWINE G, 20164FE1H, BHARME 7353 T
S ] U T A 2 o SRAT Ak RS Tk B 1) PR LV B 2 A
S ile —AMEEERN T SEB2% BIR B AR, EE R
PO HEIEKEH AR . B ROR THERE D, BoSEREY
2% 1 ZE Ak T Bt HiEk s« 28 A& 2 Kb R it O TR AR
2, RN R LEERKNS 17 o EHEESS, Rk
17V G RAM S Tammtt bl —8, SERmN, BJR]
ki . WAH HAS IR BaRG ST “Bedl 3= iHRIZ 5 R
o

And, T2 BIER Ak 5 TR B B A T os i, fEH
AARE Do DR BB R BX £ N #7840 A B i, (H ROk
A, A RES NAFERE AL A, BRENZOLTRZ
—RERITA L, WA b7 BiRmiingg) o e
M e, Bl ELRELZ B e, ENWREMLTaH K
SAI, - BTIR AR g A A R X

HFEIE TiaE i, RIMEIRE AR e E M NI4T BEL
N (GPTF) BB, Tt 7R, HlEFHAN—
AN e, AT B3z 52 B NG e M= A IR sebe Ry
[ B S BUR EAL R B R B e ARME R A R R, s
1T 9H PR R e H Je G R B ah kA S, B T I RESEE
AN E S . Xl i, L EEREE N Nk = 1E



Plgs N, RS R/MBEINT, EMIIEE CA R T5 A L
515 IXHUE R 16 DS AN KN B BOA B Ao Ja =
PR S, BT B S A RSB IR, A2 B P
E P

HXEAE I HRS, AT ABEARA R A 2 T R ARIE R
HETHHE? M3 IeiE g . (BEHAEASH —RIEAIER
PP S PR35 4 o

AW “EAIMERE”

201443 1, 2% 1 AHAEBUR 2857 W UG 2 ONTP b 56
TR =W, etk oy H v, 1B T “ SRt
FUECRINERA” Hfa7m. vt HEEUFBIHIRAES B, M= fE
MEX—F8Rm 4T T ifie. ERFEITAREES B, SEEX—iH
AR RIS 0oy “IRBR” . “BIET M R NI =K
Ko FEILEAL SR 17OV AT R

FIEECAEFIERA, 2B AN Ia B, A AR st)E s
Bk ERIHHERNS B, OB N0 AT BT ER T A5 B — 5 <5 8
FEo tban, DOSURZEAR BT, FET R EarxEAmel,
HZEFAEIMTEL, HFEWALELIHITUT, ZEFIEEAL
GRANFTARRL, SORIE R IE RS R B 1 ER 381 H T, 13
NLERAN I AR BT /D . X2 FriE i “103)7 Hocke2e” .
BEAh, R AR Bk T, BRI RMEN B =Sk
[, DABERTRE I 54y, A SURI R ORRS . 22 (5 A A
X IR FECAR U BRG] B “ X Rtk 2 1 s 1E 7 v,



FORWET LA/ NG Bl EUR BRI T RedE . S0, XA IR 2 boxt
= WA B HE A

Sebr b, HRTHAT R BECIR BRI R, 20N T M AR
2 LR ERIWCOT T, W0 a e f#Ee. vk, g
24/ NE I BR 1B, Bt 2 51 Tk KR 2 SO o 2R
BRREBEH CIEXZ 2, By TR 11 R EE 52 ™
J73 B D HEREL 6

AL, CREX I EELEFF A S s 2 AR . AT AR
W CRIENER T BRI, AR 5 e R RS B E R
< RUE” SEH T AR . AR, XRAXTHY . XY
AECABRIN R AL IS AL, S d: AL LA, 54KR1
H BTG AT -

e “KENGIHFHR” &R “RETHHR” ?

INRFAESLI T L PR ~NIEsH . 2 FREL, J7vE R
TP

—e “KENGIFHRIRREL” Tiik. KRR HA TIEH
FION, INBAE IR & IFERRIRE, 5 HATH AmZ
(R Bf SR BE AR B, FL A3 B[R 5% 22 10% 778 5 ] Sl R 3K
PR o

HAe COREP AR k. W, HAZCMERE
ARSI ZFEE . MEL RN P28 R 2Rl — T
— 4L E-FETH, BGEBRT, BoEEZ T KA



Ao TSR AR H A RATRIL, BT 52G Prigin R
IRAe. BRISC. IR, CMRSERERAR, LT RS BRI,
Wh GBI B, Tk CRIBLTR)  fwik CRIafH
T2 BEHERL X ARA. FIREE. AsRdE, I
RHEA LR AERES, W28+ L BRI

HIERE, HEY KRUEF0l, w258 8 s N L1t 2
PRSI R . SRR, a7 Al kR, AT ZE Dy
L, JOTIRER. B AISIREE, 85 H 5 RE R KENLR
AR RES . RIAY, XWERAFCMANZHFH. EiE—
K, BT TAERR LM B dER . FREEMIRS S, JE
FH)H HEZ R K .

HATESRE, XHR T SCRE LB 5 2 7 #49%, B & T
FER P B G 2i825%. ZHAS R H A&, tB#iiiglhix
AT TRARARINE o Ak, SORMEN— K TR AEAE A TAE,
AR BENZ, XM “THEFRERIREGD” TS
ERAHIEL, AT SIS T .

I EE OB A & 2 WA I S ), JFe i 1 IR ERIAT
il B (R A RAA 70 9] FR AR ER AL ) B R IBR AN [F) B A5 7
F. HENN, mEIREFRENGIFHRIRRBLH]5S A7 5 H
IRBL ] Z TR aE ZE R R (AN, AR DR — X 3R, B
IFABEARGEWIRE, XEILKES TR RBR IR .

A T LT P AR T U 2 00 R 1



HJTH, HABUEA — AR, 100075 H o AR
THRLS, A EE. FRNBEBR SR, PESUER T
iR CREREBER, BTN LA bR . Ak, B
AR F LA AR IS R B 55, AR LB AAMI R A . A
o, KRR E AL, 2R E KA w .

teanfE s, MeEmt S EAIAR . Tl L 2R B 44 3,
Wy S E X, KW H A N5 Bmkr. T Lo 8K
T RN AR D 1 A R E R A, kR T EATR
Yo AN Z MR E DB RERAN . XHd, BT
BURIKFR, ALEHEERSIRI L, ik nml s dt—m
AT 2B R e T3 #RaT L g

HASCPEANT,  HAABNAZ NS 18 5 7)1 08 B 5K 1 585 Bl
&R N AIER L EHEIXA R ? KON TN ZIE H A
[ B AL F A

RAEM 5B R, 20144E8 (FD FIAHBLfEER (i EL[E
RS /224, 1%, SAbBRErrze. Hidh. 5522, WL, W
SR AEFARM . AR AR _EAR R ORBS B RIS 4 BRAR FG 45
oA IHRLT7. 5%, MAitEEAIEIAT T 41, 6%.

FRILZ AL, E MR Y, W5 E R FERE K, AT
U [ BSOS, X T B IR E. I BT S, Rl
i T A 52% 88 EE K T (ZE19) o P AH) H A
R #aAS 1R P AR “ oy R BEOuT %I R 4t

&9 VIERNAMUNEDE “ERAER” K22k



¢ FRMESREPSILHATL

(%)
6l
i III ;
il I
A r .
4.1
20 1
10 1
0 (
% 92 9 /g 10 14 (4 1)

@
W RAEE W EEE AR
iEe 201268 01 0 g, 20135 8 hHERE, 20145/ RN,
VRN, HRMEY OBBTS GHH9CHT



RS, AR B EORL 55 D dH 3R ON69%—T70%, ELH AR
o (EAIN I E R A E R a8, By M E AT
o KEEAMEE, WaReL AR, ZEME. MUWHA,
EAEFF IR M, AR XM IRE, S

HANMZERX AL Feal 2N TAERFEE T, §3
S NEM 5 FFERIS0—502 B I LEHMZE. X NAZET N
PLEM I, N TikSCRA AN S, FEFAMHITE T ST,
(HAFEROA AR HRIAE 1037 H o AR, 4 Be Sl s A5 A G AR 311 o 20 1
FE, WhxR. BXAEMGESIEL, BAURNR B R _Emn
PLEY IE

ELIEMER) “ P/ STIRBUR” K

AR BB B Ak R A E, B3 T 5 9 R I A 05 AR OK
i

MR R TAE A AR AR LA Sih, 20144 H A4
] i Ml A3 PR AR A (52451100075 H oo A E) 973144, BRT4ELL
/> 710, 3% IXAZ1990FLAR, BfFE249AK T 14k, h4h,
20154 88124, BRI L/ 179. 4%, FFH b AE900014

Z P PR EGE M R EHEET BRAE, JREET 2009512
A EI2013E3 A ON1E, R8s 7 AE AT R Crp /v aiall s m o
HAEE) o EIRISEERIRIE £ 25, AT WAE R /4l
B TE K, RS RE R IE . 30 7 SE 2 A 72 B9 393 PR e i 22
A, WU P S T A AE R S L XA . {H BT 8



R IEIRAT, FHEXMIE R 73, RS Bz e A7y
PRk, RS, B, XIS I,
IMeCiabsi) “EEER" .

IR AFTA B o B Cii M B & 2 J1f8E T & 10 &
&, dl BRI E, AR RS 2B ARER. VI,
B ey BBk, HiE—EHIEm TR 5. Pl a#fiERx
Sepp I R s . ARIE S RLT HESL, R SE AR /Al AR
EFR 7305 —40 K. KoL BT BEERN ARSI —67
e

Sebr b, B IR IE SR AR N T, 2
WEIFFRFRECE R~ A, HLAEDE, NHERIED, &
JrAtxr e/, WORE T 4G g e i iX B /N Ak b Bk
{5l

(HR, SHAEAET A k40 P b, Wk o ik M 5
MRSk, B HARE RS, e s, E L EE A
XS 2

AN IR Dy B N TTAT M
ST RGN 5 R PR
A R S HERES, M
BURF AT A BIXFE T2 FR5E

tean, —ZONREE T, wiRae
IR EAT, AFZEELFEEIXA
M N2 TR R, Xk
(EN AP N B AN i g e [ 1
ERREHAR

=|
rE

FISOKR, T 0, RAT0E, AR AL XL
FN b UONBUFE AN B 2 E AN, AT A8 AL



HIE IR N
AT A R

LR, WIRBCKE, RATTRFA RGBT 2 H X
FIBE v, DRI Tl T A A i . 24, fl
BEARY AN & SE AR 26, IBUER =70 2R “ IEHB
a7 AN, ST KA 7. Bk, #AT H EMERETS
VT N BTS2, ikl iEar 7 BIAT

N AR RUX R ? 12 TARAT AT I 4 17 s A NAT /R
B EEXREFKME, RATKIIRE Il RS R A Ntz
L IR EZSARNEE AR B SR AN . HARAT BT o4
A (WA RS, AU AN TEERAT RO » Az
B IX AT RE ST o TR 5 /D HBE < I 3K AR IS 2 =R it v 1) [
for, W32gh 7T HARLT, KRR ERFEEEN. A, BFOYK
v B R Al B S RE R EC B <5, Pir DAL 0 B4 S ARAT A A
5. REHE HARKMRAT, M iFFEEAR.

W45 B Z AT — A IhRE . HEXNDIRE R ERRIT “4
EARAT B RS (RMREIRARG) BF, BEES “NIT
B AF100/2H e B R 2% . 2R RF R 1973F T ihis
TERIE LB EE RS . HAJLTFE RS RN ER A
EXANRG, —ANEWH TS50 4, 461137312 H 7t
(—4EL113. 542F, 292700754 HI0) WAL 58, Higs it
HAE R NI TF 8235 5k S AT



WATICH T — A ThRemi 2 55 b0l 55 (38 4R BLAR OC I
Bk S5 BEAL 55, R R FARAT R AR E 2L 55
(EU04 K55 NAEJ D, 55 D=5 SRt SR D

BN H AN 5 R TR 2R 1) & “FLAT35”  (354F 14K J ]
EMFLTEO B “FLAT50”  (G0E R K BARE E R RN H) - jid
J& HH RS 4 B LA A 2 4 i S FRATUAG) L [ H A 1) 4 J il e 1) 26
MBS, a2 KR REEENEE, e
HH IR b PR AE 2 504F I . bRIRT 2e,  HEH dn b A 2 f K 1 e
FIR Y, HIGERAZ KRR BIA . (B2, HhRRHiERES
WEAAEE i, XFENEZR, BRHAZINEERATIE,

HACER “ekF”

LR, HAEEFEa fREA R 113, 5%, HIEE/\ (6] 55 =
Al a . AR EiaIX Bl 1 & TR 5 R A — R
FTRAOAR. RINE, BARAZHTR, HE I8N I1%Z 5k
Are. K FEBEARE, — e WEHERERIH

i, xFHARZ I = KKK E G s TARET
&, L 7008 Houpdea o, sl HIem—. Wi
FE, Bhse WA WEAE 14000 75—5000 77 H o atid — P 2 sl 3K
/N

AN AT 13, SFEFER I, A0 ER 3G AR R A, )
I & — BRANRENZ . WX FTE, W H AR E(EE
CAAS L R BA AL



SR, TCIRWRANE 5K, R B s AN SR SCkE, RAAE
AV o 2 LR A B it b e DURRZE 55 o (Bl H A= B 1 I
PokE, B KIE UL RE T sh 2 5 1 Bl T

ASRHER IR, PP SR e S ™, B
FEHRIEIL A R 5 TR . F AT T B Bt
KT AERSATIEMIA . AACSERRY “ MG 7
T« SRBE T

B Gt St AE A7 A —— P R g 28 7 75
Uo7 MR PUORE, HALL R T R .

B, X—UHENAE “RIEFTESEE” AT, B
LR B IE TV AL 7o A1, SERs EIFAFEERX A FUH K
o ZBEATFAEYE ERAR TR, SRXERECHMER
b2 p] CRIERE P elfzall, WKIBtEEIED , Rafk —E=
oA, Rl BEUTE R R BT,

SRUT HSERATIECT, SN eaEEET N GEEXED 1
BAFH, RERERRK, AAREERRZEERS L.

fEF AN RE SRR “FIR” 5?2

b, FEEHGIU R 7L REER) “HE T N, K
I PR BSOS s o] ot v O IR AN S5 . 2 BT DATE B R R 1) =)
[, RN HARBIAZ, HUEER. ZEaMEREE. )
AR AR IR, AR H A 22 B B SE PR 2 58 4 AN R BT id ik
ihp



FEan20155E 1L H , W55 KB RA R BB FiR H - Aol i P 9 O P
GOABIKE3281CH T (AR IEEE) o ESLERAE B, it
FIftAFE A FOR B g I Aslb2 “spldie” , R EORAE AR IX 28
T ERFHEBRAT. F R, A KBENIAET #
B CRAVONIER OB MG AL, AR B < B AT
el “REEMMInm R, A8 6 RN e
2., v LT o HFEHEIRA S B TS KR, g e A
BN A HAEWABHTFRNREE? A ARAHEANE
B2 B, SIS SIS 5 IR SRS, 5%
REBACE R L Gk DR B , XZEFEIE
ERGLECIEJI AR

HAE—MBRZE B

Bk NIRE: RO iRy AN S S P 7 | P NS P E Y €
) “ARBREAL =7 BHINER, )5 HAE N T B3 K S 1oy
PN, BT A RO E . v, MV BIE N T
1 “HHRK” (BEHCHERK) , CREFR, mHBEHT
X

Foh, BMEBUFTE kg in il 55t , HAEHTTIMEZ
I, Ve BT ¥R rigsh, ENEaGADZRES.
i H, BN AR, ERAN BT SN B, DA
HHITAE, EN=ReA N, bt ics o AT i B
et ek FB i L. o tBARiEd, mTHofE, oA
AV SGERI H A, BRI, TRF-REEFisFERC
L), HFIREIZ RE R, A JIA S m i LA



8 s R R TE Hg SO Al

20 LI Br 2 AN, IR H T BB IX AR RS,  BAR e Tr
mEENRAEK, HAK, BB EEIR IR 2R Bl E A
Ko WL, HAEF XA, STPRESEHAIEE. X
U TIEE “THIZRBCR” o H2, A H A 0 HE DL 3 X —
e XERVEAHAENRT], KPPt &miRT) .
(B0 B 2RO

WA T, R, ZRE. BRSSP
fE, WG TR A RL K. RS CHE T, A
H e B A st A s . ik, B H Jo 2 A8 st 3t Ak B H
A, CABETsER b 55 A mp o RE s, HEUIE A il ey .
LR MEGTIE RN A TR R —ADEER, wiica rl et T2k
BR

IR, HARMIEAE K, JAEER. H
e, ERSNESH L] MEEM R H A, mIh%E
BIRAD, @8 H B KBERIMHT 2 W AER . Hitt, R2HA
A ANGA IS SN VAR Oy B SR H A5

LG fn, W A 5 Jet T 7 i) 3 R 36 AR & \] (American
Standard Brands ) Al 48 [& & 1 £ ( Grohe ) 1 Ui 1+
(LIXIL) , iohlog B gt 2 B SkBeam ) =15 A ik~ 7, Y
ZE [EH % {~Avanir PharmaceuticalsH ] RIFIEE A a], Wk 3E EH
ConopcoA ] B KA # V1 b ki BE (Mizakan) , B AFT
WL 22 (take over bid, TaRIFRTOB) Fr 77 =X e Iy 4o [ £ 1 <5



(DMG MORI SEIKI. %2\ &) R 44 NGILDEMEISTER) HIDMGERAS
HLEEAY

Ak, fE—RH W MRS, RE®IZARE0I, &1
fRICHU . EARWA NS RE S, EHAREE B8 H |
gy, RAWAN2TACH I, B 7R E TG (Millennium
Pharmaceuticals) FiEi+:HINycomedil|2§ A F] . Ak, FEWIERL
N R Z T, HLA R 5 KA TAE X — B 17 8, FHEF
i U R CHASHERISGT . N T AR IR AR E3%
WEEELR], WIABAFRATEER . SXFE, B0 R AL |
2y, —FrRETFRIE.

B, RFHEE RN H ARG, 4S8 Hiloy
GE I AR NS, Wi S Ak XAl b 25 2 BRI < A
A SS . VR MV ON T TGt AF 1 N B OR B . A4l
ZE IS, SR HGETE “SF I 1, 18IS e R A I
R AT 2L PRIFER R 1 22 1 UL o

ik H AU ) “ B 3%IR B 7

R, ARV H ARV A 15 A2 A0 i B B R J2 BT )
Ao SRS E LA &0 H o, TR E2H tE3 H g, K
TR e X2 F - SIS AROATLAR 43¢ B AT TX JBE T S M 65 55 T 3 ol
1o Btk WLRBA “IREMUA " XANE, EfE Al =702 —
YENIAR], YR ST R Ik 2] 1 33% . XA AR N Ak X —T7 1)#
L



A WRAE A “IREMIR” IXANE, s k. XER
WA 5 AT HEAS DU B0 8 i R R T B A, 2 DL “
fr” BoRIEAIEI. i, XRmBEBEFANINEE, 2Kk
RS BRIAEZAE MRk, A Re4EFe B 3%aIR S, AL
BERFA TG N B bR, XX — Ak okl & 5 3R
MEZ s

G, BAETEEZ M, E 2 ZR4ERRX AN 3% )
RS AN R ZA T ae A il 3% IR S, MEIX K A FfE
ok AR BRI, tAS “UBakE” o XMWl T wmsS M H
A, HATAERML, WERI0FEE WL, WHE RAEKT0. 4%H
FLEUEN . HEFEBREER1E, 2/DREFEIBIRE . XFE—K,
MU A RS & HER R & - i “ PR SRAEE IS 3%

PRk, A 3eHIRE, MscA B &R B
SRA— BAR T 3%, A A0 =82 FA IR IR S BE G 1) 22 = i
R o HARAR A AR B e 2K 2380 34 H oo iy — A2 e,
HUEIX H

M, AN T AR CRSYIRE” , FREE A4S
Jo ZHRUE—# LW ARPITE, 76201643 H KZ)H500 714 H
TG BARIXHAH3%t g K415 H{CHT, HHT&EEELH
e EARDLGARE, BURAEG WAL TR N2, K8
/DT FES, mIF2I0FEMINIRER 1. Nk, TINNHA
NN AR E R E b E, BREAT100 HAIZH TCR N T M
XT B 3%IRE " o FIARERWZ N T N, fEHRESN
WAk, WA, BUfERE R T5%.



BEZ, NS IEMRE, B Bt AR —HERS R
15, IXZRDY i B3, e IR EBAIBEZ . Xl
M5, BERSRBGEENMIEIRE, EAH-K. B0F A b
H Bt RIEA

“BEARIENBL” 3Kk Fr 0 = 1 A

LAFBRGERE— 25X bR, REXT AV PRI AR, itk
G DE I T Ak S G S S R L L & =
B L R B AE RE S R A T A AR
AT T LR

AU, NFSE 2 RA, B ses B L 1A 5 R A 54 R
JRAS o TR NS CLAHER A S5 “ 3R fB e Rh SRR,
DAL RIASE R R AR, eh b3 i R A e A 4l Y
A IR B < EURAIIRE, A E AT B 5 T 5 sl & 4352

B, HmBELEE O, MM X a8 WEEREA
B, 5 HARE AT HRA R RGN B &, IEAINZE 51 K 58 Bk
BaR” o Xtuleil, BUNFE BRI IEY Sahees
HIRBIEM S st dlb it —s A ERI M NRIRL . A AiX
AR B HEE (EEalE) fdsk? R 7w
AT BGLEA AT AL

FRUEZ AL, R AEERGE B BE #E S GRS AT G
IR, a0, RS 4R R B BT S A 1R FARIR AR R B
PRI RE AN (ARG MLH T B BURPRHESREL (PLBTA



G FHEERURN A NS L SEBR A E AR HE) 5 I H ™A
Rl e MAnERHIE; vk NFRIR LUK 5%, 2R
i LE A9 5 AR SR PR 50% 3R TH 22 80%%% . fEFE K, XL H AT JE K
ok, AFEAR R T s R, IR0 B A .

TR HR e, Ho2aFima—HM. WERIGEM %
EEMMBRI S TR, BARGEEANT NEHIRIE.

Hsh el BH “TBRTR”

ERXH, BICEHE-DIHERT “BIGEAR” KRE. K
ONIZA 0] L A 223 BRI I I 1Y) “ 0™ o

H AL NFLR SEBrfiR, E RN T B AR 35, 64% (AR
AW o FE20144E5 H B BUN &5 MG i B, %R
HORZEM FUAE B B R e S NS IR Y N LR S
NFLFLR BRI B bR &25%, 1024800 B2 aERBEN, Kt
KFEE20%” « XX —RENHABUT, 7EFRE6H RRMEDHT
W BOEE FEARTRE CRtbTrER) B, THEREARL, FFHIRE
M20154FEFEFF 46, KR ABL T 3. 29%.

FEHABUGE R, WERNHEARE, BIMHSEH A
WA AL AT GRS RFAL F e 1 7
. H2 FFAABAMERA R, Rie 247 BRI
Al REE

Uk, AEE KA NS RmE, S5 KB A,
1A Le E K IRE ABIBCR G, 25 RAA RS (21K



#20) . BUERE, —MEFHENBBRIOEIE, 500
WL AT, IR AKIIRR. RS R
12 T AR TR 7

B&20 ENBURBL LB S Al il A7 A R AR B <&



* SiTERSWARNE AR FLERR LR

(%)
500

I

40.75

40

30

200

10+

T T L

(FRIERE =) (D) (£EF£) (H7R)
BrRORIE: MAFERE

« RE Al R IR S - FREAEE LB T FE ]
(Ji{£ H 75)
250

200

100

80 83 () s 00 05 10 (4F)
TR, BART (NS CBBTS SEERT



tbtn, RN SZBRRLE 40, 75%, bb H AR 35 5 ) 25 [ SE R
B, W BBEITA, #5KAMM “XNEZ K
=7 (Double Irish) . “ff==BHJ7” (Dutch sandwich) H]J
EVERI BT iR, XR T RLTVE, WIS R TETE NFL R
(12.5%) EEBARBI B /R ZBISLNE T or] CUEEI/RZ) , R
EERXME T AR EBEZE -T2 an (W= =HR) , B
LR B FAE TSI 5=, I BT AL UL S ST R 855
Tk, REE R . KRR AT LUK SEBRAR 26 FE 22 10% T
J5i o

DT N0 A= e = S A I TR 1 S b e o | 7
bb, EARZ »m R IR T

H“20%” FVEABA R TRE 7

ANk, 5 M A BRI GG R LA R 9 AT A SR DS e
Bl DL ITARN A, —HZ 54k, % aiE H B A
(General Electric) & RMHNER AL AF], M LI X Fh
TR . XEF NIHBE A RS ERGEAA, EHIRIR HAER
H “WEZI/R=Z/Ma = =87 730, S SR B, e
FE 1 ST P I BE

EIX 2 A Al PLd, 4l #8332 50 SE S g 40% 95 N B T
e 2 G L IF ARt . REE AN SR E SR FHWIEE,
E CERRBRAERBITR” , TIHSLRBIE . b2 R A
FAAR, MR F AR, B UERE R LS [E s



&, HEEAMIREL, Wi BRI 5 EE AR SR &4
BARHI R G TT %

BEAR BRI A D2 T R BRI RS, BIME HAEAN
BRI A225%, ARG EANE R AT R 0 AR T, WL
P s I 5] 77 25% VA NFL, HORRRN B E, AR
M, HHEFWEZ16. 5%, BB ESE 1%, X2 U,
W RIENFE RGBSR E 5% /R 2212, 5% I 1E, M AERS| kA
MBI R ANTTRER o a0 2R 22 5 BUS A AR BRI B 5 H ] 2 45 A0 i
e — P HE R NFLAL T R, WA A REER MR, (iR 82D
B HIBLR “SHd20%” , MEERE—ANTE

Lban, REESFRO RG] R I X
AL EAMIX . FriEeh E X . SR IHAEES, REHEEK
P e e N PR IX 7 o XS 5w E T Bk A FL
CEBO FIFEHERBEENFE B 28 5 EE N
BRI RS, R SR bR NBISEFRFLR N “26. 9% .
R, ZRECERI H AR TE20164F FEFR#50005% LA 41 [ £ b 214
XS AF . AL, 7E20144F B v #E N RE X B4l A B85
(Ui R L EBURF BN T, 201 34E 2201 54E 22 32 48 1 1) A L 4 2266
Fo ) o IXJEHLEH,  GE20%7 HEAFLER, WHARE Ak
WA

st CARH 1E i H AR 4V i 4 e

LAGBRGL N, WER MR AEL, miERH IR H A
Wb FLSZIX IR



A HEHIN AN — R “WardE iR o K
DB A e BRI AN, BT E, Pl
A itIE S e %, IO REBE A M E Al ik H

1o | e e I A s 3 o Pl =< O [y N /(1 P S KN B
20 0 EARAN 22 H B AR A 45 SR £F 4k P2k, 7E 19t 20 /i - HH#%
BRE P =, BEHBEEMAR IR, 5 X K
H, BEHA, HE. PEGHE, &5 CREFEKRE. AdH
A B N T 3% Bk 5, B IR Aol R 22 s [,
HERmalmEMRLT. AP EMANTRHBET 7575 H
JG, T A NHLE A #i724000H Jo, RZEM LY H %i7&2000 H Jt.
G geix oy shm A, N3 — B0 £, —14
E X2 n— I EEIMNE, e Al xE.

MM I 7 — A ELREON T AT . BEH AR
Ak 22 Bt AR EEAN K i E N B EE BB B JE VG L, w2 RN LU R A
B E L, R I BN eyT K e i . ]
PRSI BVA ABIBLR LB R R i HAeE— B
RSN B, A IER . XA B D S e R
K

EHA, BRI AFEKSE W E Z IR =/ ff = = W]
07 RIRERERBUTR” , BT RIRFRRIE AR KA A
Ak, oD E. KRB EE N T APELS 2RI B AR
AT, AN EBIEANR . RELEEALE T AHFC
] “ 2R, Bl w8 T E RS 2 B 5 WS iE



[ “2ZIR7 o s, SRENBRAR, HAKBAR —BA
Yl “IEA AL B R IRZATRIE Y Z AR .

B2, FHEABUNHE20%2 L, XA RETARE
HITE T BLRE T B R AL o B IR 51 A b 3R 5 H A AN AR
WA BERH I BOIR T 5 2235 1) H AR b B 0%

HNTy, HATER T (LE 2SSOV R T H A BGA
) BRI EE L ZFHH, #e—5% “IMT N7« ZEF “4
TN FEAESE “BledMT N7, MisEds “A 1l ik
RISMT N o B E RS 78— LA 14k R SR
RN, HRaiRE S OB 2 T TR A B
R, pHER R EOR

1M H., W 5548 85 R A7 R B AT R gk “
NVEABL, SO AR A ER o I BGR O o IRk, HoAl
Bl T H 2 PHZBOR 2 e WHRE 5. sE 2 E R, TH 2
Bl TR O e R B BB B . B Jm i1 E RS S E I
BAARM AL, X R FEABITE, R RTEEXT

WA, AT BFEr SRR E KRR TAE, AT IERN %
L THT 3G R Al T AT A

BTF 4 N SR i R, (HPGOE R E U R A RIESCE “#
B 447, il ERjrasi, BT SCERE, o
o RTUWMAFICEANNS RS, AR =5
de HIXHEIEEHEENE, NEEARRE 2 XK
H.



g RIEMER) “AELEANI &7

SEAGEARAR IS, TRRERCN 25 & 5 B AR o — 3¢
R “HoTaA” o B, BEREGEHER: “HIT A
/EE” .

gt “REN T EREY, TN FAAH A
N, BLEDFIEE 7AE, BRI BT 2 S5 A, ARk
AN IBHTIE K. ik, BAHA EfEORE, FRAALE
B EAER ATHha B NE XK B Ee5 A B LN AT ED , 1
F ML RO pr A AT TR R, RE M CRIEA AN
WsEfL” ,  “AEON GKHE) {K#ifk” , “Lalaport CIRIREIY)
W FPRES EARE.

TEMSLARIR PRI, A5 T ¥ H07 N s> 8 m
WACHR S, RIEERRH T &5 “H T AT AR N — A E R
i, FHAF20145F9 Hix L 1 “IEE « N« TAERIAEEE” .
HIXFEM S5 E R PR E S HE 2 R#4E1{CH T
) “He 2", PLAAE/NFIEBBUR AR R L “H PR D457 4
5] o AT DAAE WL &5 5 il A2 DABLAE BRI 25 28 o A B 3t 7 1) A2 A

CHEP) BRI, FRATEIRUE— e Lkt 7 BUR RERE B HAf
e, EXARTEACRR TR AR MG R B E b B Rk
HENE

X e KUY AE 52 E I RS2 A2 L0 (UCLAY 3“3
JTEZR” RAE, VIR EAE T R E A FHE], ORI



ZEfE20H L L E R, #es “Wiik” (urbanization)
HI, TR —HHEA -

T “#elE” , REFAHHR

BBk A, $2 TR v Rl it B8 NBUSL, 75 196241
WEH—IRW “ERGEEH KhR” PUa,  “HE 3k R 5k
HNBEEE 5. B1998F N1k, —IRRFEHEAT 7 Ik (M20054FHF
G, UL BRI B “ 2B gAY D .

AR, R ETTEA R SRR WAL, AR H ARG R K
e H X b m I, o 7 KE, K rgibTs
BURF A MO T R BUR A B, AEE DA, 2R
IRo AR E RO SR 58 a0 R T 17, AR5 AT AR AT
5577, WHLIFERPIRGS, BB 4R, R E P SR —
MR NIXRE, AR, HEHEAAMES, HAKHTT
1) A RS B I K

EHA, HpRewm T “ELBfiRE” » REE20144F Y
MERG MNP, FFHATIILHFES00A H . 1 Ja EEFEHT VU
71003, FAEKE—F L2 HST640A 5, a4,
BB CUE RN T SR e 1, RUE 2 A REAIIUM A i
TP AR, WHECr5eiE. I EUR X L T BUF R “ A
L35 18R Bh F i b 2577 AR, T S T ) i
FLERNZ IR



IR 22 A5 A R AR IR M T B, WA 1S S R e A
b, MR AR ER X LR B ', FABEMR
AR SR RERRI G . AT, 2% B IR AR

ANGE R A R

HRGEE “HR—A7 BXRIEES, 37522 “HAS
BUEie” m, L7 2R W, )2 TR
7 MR AR I, R E XSS T L. T
L eI EHR S R A SR . REwit, 2 FERGLE
R “T7 IR AFONESE, RIS N LAHEST, Bt TRty
KA EFRH O AR MEE. BIXFE %, HAZGH
TINS5 PER AL, R 1 R AT A A AR R

e i “ o fE o BEWEK” B

A, BOTIER — MR NN, AR 2 G BT
&, HARBMA RS 7 £, Wi EI - IRMIERR T
gy Hsg, XA R BUFRIE ORI “ 246 « BREEKR” M
o

et B — A2 Ripnd, B2 RIS
wre IS A, FrPIWUAERE FATIAN,  HREERFA
HAT0. 4%8) S R HRAT BLEH W S [ o3, AN UNRF RS IR =
X, bl KW EERE S HIXA S, e afk
(8 2w SEAUAL 3 B X B R LA, 4 TSk 1 B8 B el i 52



B B n— N H 2 AT SEREAE TN R RAT
&7 o MR HARBFIZE FRE L2 NFEE AR &is A ATEE
N (GPIF) MM, BH AT E4 R (Price Keeping
Operation. T&FKPKO) -

tbn, F&ARE s AMSATEGEANN, FHUk2140 7
e H B = 125%, HRBEE H AR tih, BERASH LG
HERE G N AHY, AR T ESFES AR Eia FAL
TBUE NN T — B0k E . X =I5 408 1s B 7550
JiIfCH TG, 5N S A4 IE - LAT BGE AL I 577,
EAUE190 0 H ot HERIE, F4E8ARE0s M ATBOE AL
M5 =ANILFF AR e st = 3L R B AR N H AR EE
25%, [EAMNEEL25%, [ AN 5i:35%, EAMFZR15%. BT iRAE AT
B e g A IR S R e oA, TR “B
figd” PN SR, IEFEAS T A I i 22

B b 2 B R, 7 BRSNS “ BB
R o M HUETPTIE, PSS K alg LA, DOy T HAR S 5t
Hbn, Brolt ek st e Al & 7 0 H A B T 3E 17 /) 4k
E| AL P 5 R B P 5%, RS SN H AR . Bk
W, HARR B AU — 4. Xl FEK R E K, Kk
Z, KAk, XAEMENR . A, BH CRERE”
X AT I A R E MO IR B FAT, RN A T B B AT
|, TR RS R EHFMESCNR. ZhpiLil, H
AP e S IR R “ERIATE .



AL —Jrii, HAN NGB 1700510 H 78, &)L FAR
AN o IR A 22 DA 80%I & — AN AR Hb B AR RS AR AT
oS S AR an DRI SN LA Bl . AN, X Rt A i
i, XMEURRRERSRTZTIE. Fril, AR REE, At
2PN NG ? AT AXS BT A SR 2 BR T ANRT A
B AR L

gnfeT LR BE R AT BE A ZE R “BBR” ?

P — B AR SN B RMREEER S, T BRI R ek
Ko 25 FT RS TER K, ISFERTAIIT MR K, H 52
DONTEERT I 2 0B B™, HACERE: Prid IX 28 i 52 55 Bk 1) 459
0o

UM, KN, HZ PR E19894E12 H29H &
B a— R WM 838916 H G, B R Fimadsx. U
LT M IMIE T “1990FF 2, WiBSRW4T R  Hid
HiEHAaZ NN, WL “ LikE6 A7 o HiE, A
19904F, BANIFIE N k. FHE10H B, BT RFAUIEE TR
P, BRI TR . XS TT 2 ML AR 7R D o A |
KRBT BB TEE—. RIANA, BRITAN ZEICX R, ZE
S S T AT 15 3 ) -

HSATE ST MER) “Jemn” s, BAREE H Al
SARATFE L H AL AS 2, (HA05 A BRI A R B B2 45 11 A 7]
A7 75 /R » 5335 (Berkshire Hathaway) HJikAE « B 3E4:

(Warren E. Buffett) , ffE2015F2HMIKAE K<, AT



B RGBS T IXFERO E B B 5 4
A, HESBARKIBRKTLZ. B, Awa/R « B A
WA B £ RS 7. A BRI B S ——

BUER RIS ZARARE W 5E T M BB KX EaER th W]
5, DETEHBRIRAFES BRI m AR T WRHHESR
[ VBT IR KL=, BT A, 45 E
PN T I ZE A i H A ALk, T EE 25 EInFE T

R, BUEHARPERERIRH HARE. id 7K
hrmftakike, Sid V2 GBENBRNMiZEZ D, Hik
#E SR H3%” XA, BN KRR, AR
AR IME” A KBS

FITEL, AR “BUERBRM T &L BUIR” , i
O Bt s, st 20E M. mIMEBREEN, A
Yt SNE N B0 K el B . — BARATTRE] “ A9,
b0 FhRSE . Ed & R E I FEe AREEH
B HMSIATBOR NGV, BT AR, s &k, H
ANHIFRE Gl & = i85 T fak

W2, X ARR—E KA TR, TR A W] N}
AFwe? BIHFCNIE, B —BEE R, EAKHE e EuE
TR (HZ PR s TOPIX i e 0 2 AN ik
T, HRA G o Bt . X2 R oI R s B0k, —HH
P RN B, Ml EdE.. ASKRTREHEAER, A
s F W SE T E (PER) BRBEHT S AT AIE (EBIT) , 2R)5 k0



M, BOZRA A RIRA o A5 E D N0 0 ] 57 % kAR 4
#Eg, WANBE R RIEIREL  FER it SR MBS AR = . A LR
B, IE A I — L EE Ol T B R dolk S el H A Lk 5
[ 9m 35 B B 2 25

sesh, BT R ERRIE, B AR =0k
A CRRSEAT, BB =0 s AR N, BE =7
Z A ERERE, WMEREN=112— NINETE “%
IR BOKZ I RA LA, MILETTIG, Wi i o7
i R A E B K B

R THIEZER “BF” ER- “HAEB20%” ?

W, WIXFE L, el REeE, Tikelairty
KA AR, X2 REFERRIEYE? IEARE KE-Eprd, H
AR E R ek, SRR MEAR A A RetEAR R = . B b h T
ANTAE © EEE AR 10%, Hrlgettmt s 7 Ca il
HAR, SFEOTHAiHRE, R 20 F Rk KR 2211
2, HOE&imatEd) .

N T RES R AR, BUR A 8 1000 /512 H
O FAG IR I IX e /i 1§ B ) = ——— 2 KBl
I AR, BRI RE RS 1 2 BEE SRR
20%. =i—. AIR=ImIUESHE LU R, ARFAT T AN 1S AN TR
VAR A A



gnAR AR, V)i s Ik SsIE BT, STl E Bk,
[ A FCRE Wl ok . RS e R 3R ROkt 2 —,
g e Bt R FORI 02— WERBT M E R H K
a2 BAEREHE ARG —. Bk, 27
XML, BURE B ARBOS R, KIETI L], R —
K. EHUR =5k

P2 AL, N AAS WG A F AR 2 S
HIN XA . AR NN IZEH K, B Ja1Ew
HYGRIVIRE B, IR IR, B SRk 5%
o XN GG X MES KRR, BT R
IR R o

A1 2 AN B A, 52 0 8 K SR M) 5 TR ) o MR 8t [ 5 7
L EPX AN XE PO EIME S A E A N, AR AT
(1772 e R 18 A7 K o b5 Bk AR R R PR 4R 9 1
B PRI AK, A B I AN RZ R B vt T RE R A S (A
I B A 8 55 ) Bl KER (22D .

%21 HAZHF “BHRERAL” KA



& B AR R A

A T
EEE 8 iRk ¢ AR
O GTHESRAENES,  (WREFHLES ) 42
TR il RRLS

¢ TR F
(P SR A

FETAE o FREFEHEIAAH TR kERRE,
BERIL 4 ATl E A0 (B3
o [ER R, [EHTFE A fi_*v”:fri
SIS

] ¢ TLGAASTHA SR © EmAK ARENTLR
GEAROME GETRV O g W A
R ¥

e T



FHBctth, X AT rf BOAS T HE RS AR AR AR, SR AR S
M i . HA Rl 2B AN, SR v 2
AR ETERANWINE, MEMGIESZ, HiiTitexkE
H ARSI A RS, PRI e RE A H 38 R T A IE

At TR e R RN, HEEREDSNE R
717 o AT HEEEREEKEA R TRIRE L, @F (XHE
X B AK B B o A TR B BEZRE O “TE 17 ook
{78

FEN 5, ORI AN DL 22 18 22 5F S I A - s

(1, “FR” ZHEXTHE, 5 MELER. FHAXMIERRER
L sk RIE, RSB E A EE TR



B=F B LK
H “DBEZETE” BB

o T A R E R =

ZARE = H AT H A RAT BB IR ZBCFHEL Y “ 2 k0T
emwiAs” BORE, HotRudERAE. BT HE P2 ik
Eﬁ?ﬁ@%ﬁ%mmﬁ,ﬁ%&%iT%%,ﬁ%ﬁﬁ“ﬁ%
ZEBRHFERT “GFE TR T « A, XSS TIRU
RIARE AV PR I . DUAE RIS OL R 2 H A AT Al Y 0%
wmte mptNiE, 1EABARNEER, ERHTE. MEers
mm aRABT, Wiz 1k B, tmc. #a)ih
& NIRRT EER SR

R AR IRAE S — RS i YRR AER, {8 H A 25T
A KR B = IR, RS N R IIAANAT

SR E G ECE “ B2, i i S E
SR, WRREEET “E=Xm WAE. SRR
R 354 7 2 U 4 e B T SR R A T 4 A
SO, L, RS S b, B TR R
fo gl I, EAPA R, AR R — AR i
MEGE CREREHRRRIRLEE T R) . TIEsE Sy
M RIRT U “0f 2 B2 it (05 M BT H ” . thok it T
i 2L



W 2R A A b (1 3 e B B8 A A, B AR B
ShAbIEEE, A, REAR O L R R RR, A
I ARHR S AR R AR e 4% 7 IR AT, (E a4 2
TG O NENL RS 2R BETHL, IR NS IX A2
MF T, TN TN CRZYGEE) “FREr 27 hEIT
Ko WA RIERE®R) o

AL KRR I KT R

Wa, HARBELMALE? WHREL w2 “fedtasrgk
() SCTE S itz 287 2 k1700 344 H 7oA~ N 4l 53 7= SLEDE AT
Y1

N T HBR TR RS IR S E R G AN Z G
EEEIAN %, B2 WA PR A ARATT B B <5 HE NV 2R T e b
1. HZENET AERH S I, Rt Zi 82512
A G ST A T T R AT KA PR B A 44T S B
A fE.

HARR 72—, gl “H#l gy R EIT K T7
F7 o XIEINE CLETLE 2 EE B SEBCHIACRE, R KT At
M B AR SRR T SR A BRI R 58 i 5 )5 H At [ X A
ZHIMEE . FRERERSE, SE=t+t2M500E, £RHE TR
LT, A ER AR E K R BIHIE < HIREL”  (fRUEE S
HIGHIBOR] . A R i e 2 S 7 H IR, AR s
1B B &by RS B E W R R IR SE ) R Rl



T &7 BUR 2 T H BB RLE , AR S50 RV d s
R, BN T AR R mER, REFHBEEE, ERY
v P B IR = 32 BIR KPR o b, I s S AR N IILAE 1)
B, JRTHZE N — B I60% L B 1 80%, v ANEE HBAIHE,
A A H AR = R A UL B A SRBE I ) T AR AT DA
i, sl T IlEi. XEHERZERZ, ATV RBERNETRE,
NN E TN 5 A A A% P H R E 5 (Asset—Backed
Security) WIEFE ik,

SN2, Bl Rk R MW N FEviE0R, FiE T
TSR . EFE, FARMALEIHE Qi E, Fimh
SR RO S5 2 o X R LEERAT EARIR AT RIS T
i W TT %

ERPRBET “THRFHTE”

1M H, AEBXA Ik n] Ui sh e K st iily, Wfr=
Bl KRR T ORY K. aiar KA DA, e
AT B A ), AEESR AN R R R A = Pl R Bl . el
WX, HW G| e b YEmE gt R K iR4a ke, =2 INRAR43 n]

4
Ae o

KERTT KRR AT REZ I, AR )7 BUR g A 7
%, RRWREZ, PERIRGGE TR 2 Tk X ek X 73S
Xk LR R XA, P B L @ AR U D 26 25 &
SATBUT TR A



SR, IR IR B LI TR . s A AR L U7 B
IFRAE, A2 E I RIS SIS 7, HARSHK
AR, e XA RE BRI BiE.

N TR ERHTT S BR BT R AT, NP KBRS AN L
Hy BN BB ISEN R R, SRS A
RZFATEM R IR . EFFAIR, (BRI SRR KA
MWEBRE, Wi e 4 . BARNRTIAE NS AT 7 RHEA
BIMER, HBEWHRE. RAXWANEZ U E R, &
R EE R R . (HAn4 231 B2 o 5 R I
BRILG O Bl . WX EET o, SR 1 LT
T, mejat RBERLRIMN 5 4% . BRI AT AN, {HAA RE
i A R B Lt R RS ABUE N RO R A, 4
HRRARZE T INCA BB AT 7E,  mn] ARSI Ah B, BOv L B L
I R, HARZBEELRE — N FIRERE K

155 J5 HA PR EZRIN K2t 4?

— PAFRIESIE, RIEHERRIA A E, B—e kb fE
FH o Q05 S i 11 1] AT U AR O KB BT R 28, K#R T BAAR T
5, MaHIADRED . SERARIR. 8%, W3 LR e
e, AV ARJE I TR 5y, BRVFAERL I [R] P 2l 35 i 2= 3
i1

fElESh, BRI R R E AR EB], AoeErE
FSCDI R R AN B A S ge AR . AL, Al AT Az & 2 AR BUH A
FME ZJa, EFP LB 7 RIE R L/, Rl N H 2%



WK AR S R RO, BRSOy I e A A . — H
FRPCEE R BCR B, B L, 25Ty, R,
JeE Wi SLE WL, AREAZIL TIFERERKS H.

BT IX— IR SE, ARV R ESCETT, IR
FERIAN M ROR, B 7 UI9eHERE A I8 B JR BR 17 mh O i 17 2 SR PR
i, fELefra LRI R, B 155 5 H AP 15 5K
ZAFBRLL AL IX A “IS 57 AFd T, BroRSEAT A TER)
DR AR SR IR R A R AR, HEFAESHAR
BURZC, 1B/ 22 AL R B kAT 2, 2836 AR OK [ 3¢ i) B AR
&

PRI IR )2, WG, A HARZEON — AN BRI E
Fl b, RAIREE ABISERERA AR, 15 A 24 42 52 IR A f
TR SN . O TR SIRE AN N A 261, B T 1
L “E BRI RFIX 7 B, BRI, 3R KT
59, KATE. WRAM “IEER” METTHET, FHrolesn]
BEF A

AR HAREBUR . &UF. S a S, BN AR
;ORGSR . GG A H I R R 6, HEH I B
BUR; HARATHRAT 2, WEEFEGM . Xepli
WA KIS, TEB TSR br i 1A BT 4%

BURFEIF TIRZ 2 R TIRZ TR, MR EEwmZN
fE L, BH YRS K7 TH. HRENRARERE—



B AR TVRBAEAT . AR I, N AR T (A
7 JodtERh A — I

“BR—REF” , EEMITTHRAENZH

201445 H, HERZEHEHARM RBEBFAA “HARE S
W, A TR AN R Rl Rl B, ATA
A T — A A M R BIEALE . #EHAE B FR20—39% N ER
SERAMERCY, 20404, HA2E 18004 T HIG AR —F,
BI8964N T X £ B e “YH R BfEll. X T XA E, A
SRACHZHEHT - AR NIRRT S, ke A AR EE IEA O
TEPRTMME . HE, RWEEETFSIMR: R —RE
A AR AR, 52 RNAZHE— DI

X e NN B 7 BRIl W oy AR AR T (2 LA
#®22) o JUHAEHBRZGES R IR AR 7 DY T J\ 7, & b Bkt
AIFGRRIEEL (JR) o XFFAIERTE, A ERAE =4 MRIEARA
HHAE R FERNE IR, ILFL CREESAN T Z AR PE L)
X N IR0 25 AT 57 B VS FE 2 7 X 38 64%, 471070 B
JUFataE s 7B IX . fTUEAL i, PUESSE T, 7R
e ERACH O SR AR T .

B&22 fEH “BEARE” HEaE H AR KA



& B A JCERT R AE

HORHETE, AR SR R
R Y R ik

BT NEE%) | mEE W
gl 00 | BhY
AN4(20074: 1) - 187

& ELE (20084 E 58.4 416

RAIL20084F 1) “ L

prRAER: HARELIZGES (SRIERRET X H 2 s 09 EH IR

* MTEFFRERE %

1421

136
23X BB AL [ e ey engdi £ 2yth Sl
P (Y |- 7R i (X 75 g s [

FE9 0 Tt

-—----———-——-————-——-—-—--—-—---—-—--—---—————--—-—-—-—--—-—- ---—---—----—-——--—--"

*ERAFHENELR
e R, SAEETESIT0A R h BEELEREE)
BAE+‘TAFAE (T EHNMSEAERESEEAN HEFH SH9H
) OBBTLE ORI



Rk, BIEZR RN &S, Br 1 B YEN B2 Bt
RS ARAL RS LR 2 oh, HA 2Rl IF 5o 5t
e HT RS EEFMBCERER I, AREAT XA D
2, BEREN. MRFBELIEMNERNKEARBATX, —K
XA M X . B AR Ol KA ARUONTR R B
g B, MIFLRISNEREA T L, G R 2 B, &
AN 2 ke, BRIIFR TR R . 0y, XA
RECTHH, IR —JC a6

SEhr b, NOFEREEFHIG, HEEMNERBER. &
T, IWEHEEFHENE, BEE. THEEELREEHHADE
Friin. 20134F HARHIEMF SN OKR, Ry heEE N0
(0.53%) , LB R EE (0. 14% Fwss)ilE (0.
13%) o HEFEE LA T B s g, AN 170. 04%. %
ZRAX PEWNEEERETLLEHX . #H43)1 B A i w50
BUREZIAE T . TR BT P X 2, N Egb R A AR
FPRES . Ak, FRIAN, XU DLt X5 = BE1E N “ ki
Fr” o, BNERA. ZA ARG

LEAARERE, EERBEERR

RS, LHRALNTIM ., i, WK=K
P, RIS T A ERE AR, AR, SR AT
I CTEE N

200644 E N D &R, =XFpd X, 5200044
b, ANEEINZ,235.67%, BEEE 6. 2010FE 84 FE N 1



BRI, 52005FM L, ZX PN DA ZE24. 8%, &4
B MHRANORFERERE, =128, W+Z22ZITAN
A% . HFEHENETZE. 2507 F I AR FE L)
BF2043%7, T an4-45 7B @ B 18] M 45 %5 23038 N o LAk,
B T IRBIER A RATT R B AR A #R O GBRAR G AN T EE 2T X - 3E
T, RMEEWE T HX . XEATESIHSE) , HHRXE
CHENRAELR 23X P EHIK, RA16. 5%,

AN OB AR B IR R, A R 2R NI
AR WG ET S, SALBERML, R RN L
=, IEAMEANR RSN HELATH G fES, ST AR R
BUR, RS S i, XA R Re U SeHERE R, wiRE
K A L P2 N IR AT 325 A SRR B i, B U 6
EMERE . HREE AL T A, A 0 A B A
%, NOZBERE B IE — L 1K

R, HREBRGEERRL I, TLAREN B
gl NG BiEeENZ TEEN A D XEAMBRE, &
T2 AR 10 BB, B R Bt KiE i . Z05E
), BRI AT B B AT BT AN A RN, RIEEX A “F
I P T A A P AL S P, AN IR e T B VA A Ak B
FIME .

“Vor” R HIX R BEMIE

BRATBWAERKEBHCERASG “AGEES”, —&
o “TignETes T, seE BIRPCE B R AL 22 . Ak



MG, FMRAHMX . XA 2R LA R E AR L
W R R A R 7], R T XA B S AU B = B D R
] “ARTH R T .

R AT AN AR —, fE20144EER S e =, “HEiE
2020 R R iz =28 Il S IR IR IS, CEDIFARE
Wiz EBRETFN” , “EREBHEZESHBEEASEA
E%» /_1\‘_"‘(:«0

A, W rXEEEE, BAZENFK. KA A2
A0S 7 DX ) 3, ZRCE AR R B AE AT e, (HEI20204F 2
i, LT “5m” HPIRES.

1 H R RCER I v R 2 e ALY . A ATTHT B AR S i 2 i £
5000 7 HH Z B BIMENIE T, Rz R EIEH AT K
BT JHeE 2FME, HEA D okl
WA — NMEFERT AR TR

AN G T S B A i, PRt =R, DA & FiE i
AR T B B AT 2216 55 Bz 2 SRRt 1A W AE Y RN
FRIX, AT PA 2 AR Ui a i) — BUf Rt X B B3 AR N E
IR EBRER T, AEE AR — KA, R Y
JIT o

N T MEIREWIREINA, Te. Mot G (MUgRiz
RN, TMEFFSAER) , RBEEFHLXATIE “SeR TR
JEAETHRERI24/ NI 7, SHERERRAR I AT it R, E AR XU
=M.



FAR S, ZHTIE R, whb A0 B R 5] 75 4
AR AR GIBCB W AR AR . BRSNS (s PEEX
N ANIR N G BCAE I LA Fr BsCim B . B PRy BB
i) o LEAh, BOLHIRINAE, BTG RME S EREA MY R
(Palo Alto) —#f, BEA AR KY, MG ERNFEER
PACIE & & NI E 3NN R 44 8 % e 2 R AT a7

Z T ABE NS FETE AW i AR g ol 2D AT
WP RAE T 1R RPN, S R A R
e, DI A B &R, ARSI, W5 5 T3
DAL 2 B 45 B g AH AR —— AT DL A A it A2 1A Y IX R A 24 B 37
Jite

N TERGTIE RPN, BAT 20N FE I 4a s S,
1My HEZR R ORI ERREWN, a8 A ZK
b, T HKE BRI, AR AR NEFEX T . AR
TGl FATE AT DU A= H SABL A I A e A AR T B ) 4
Mo ANy, $HIXFE A AT PRI B R 2% K 5, 240
FHENAES . BIRAENIRE, ANTHZEIE “— P08 7R A A
27 EAmBENOHET T, WA AT A

PAETIX 923k, ITi&R K K58 7 #TH

“BRat Bis R H AL R RA5]7 .« HAREERE
PEIE RS FE R U KT AR BISSHATFRUR, KA
LN ACH ITE (PR KRR w6 D Elis & 97D, Hi B
LA TS RS TR RIEN LS. 5L H T, TR



K AT P AT BT K 110 A 20 48 W A 40 T 580 s T 9 i DU Aty
i, E I B HAME 3G KA i G A, BRIE B B
B, AT RERER, KRB LNEF R mL 819
fCH 6. BAEE, KANEHITH T “150 40 H I 1A
o XAMEEERE “S5 G HITIBMY R IR, Halm®EA R
BABEA Y, BN R AT A g i, WMk RS
KE195 HiCHIT” .

HiE, XHEPAEET, EREFEZKZEPRIES, 11964
FERTHA, 19884ERIEEE, 20084EA LR, Ak il i 25 Rt ¥
B R 15, B S S % T IR E RS At K. HxM
19844F I AZ L B IE 2 20 1 2648 U B iE 2=, WALl it L&A IR 58
BRRIEEER, &2 RE N AR ASAENESY, Btz s
ToVF AR S A Gr I KR R . B, 2R S ER R S A -
KU, EAEEABAEESE IR R, FEA S
W R, TR FE A Yo, BRI, LRk
ZUFHR (HTERNEEEREI) .

A, HHEEEAMIEES RSB HIFERR, X
HR B GUARBUR ROZAERE ) — N H SR T S, ALRsx
N, RINARAREIE 7. tesh, Bul iz ey 3 4hEf
wRWMZ, HUEEEHMNNE, ZZEREARREN “Hig
20T M5

IR 5 R RN AN AR AR B 55 I S I d i o BIAE B 2 11
e, CREAR RT3 ORI A B PRl T R, AR 50RO iy BAth
RANTEREARREN R IET . BHE NHE, SRR



A, BREE—ERRE. Il T e, S mFER T
ne .

B oG, AU R M WA R o PEARERATH W
R, Wtk Al Be B B X SR R - DU R Y X 2L
X (A9 FTT A~ I NIX (AT AR - JBifX (4
12°F T D) MRHX (ALIFT AR o BUORIREEX 2 A
M RNAETX, P A AU R RO 5o

F— I TAERU X 2 EL - REEX HSE. ILRX LG
AKX, HiXERFRAEEX, KENGEFEZEHERS, Bk
2, EHPTEWLEH AL E R NEFRIRZ . ik, £
XN X R 1% T NG AL B F AL A 0“5 X7 M. T
i, NZLA100 X 150K A A7 B TR BT IX 258, HE gt Ao 355 i 43 ook
AAE A ) s K

e A XA S oG TS, TR LA TE, BTN OKIEEHE
2. Jesidy, AIUMBTPUR URGRIM T Ak b, T
FIP R A I A5 DLEA: , RS E AR oW a0 SR AEAE
BEMEIX BRI MER R B A KB, B
RE SRR BT 9 T IR IX . FRaA g, X SEF B &R i vh-%l,
PZ AP K F R I 5 1T IRAEE X TP .

EH “ohEasr” MR B E

MH, FATEBAE ], s ANDZHRE, £5FHIT
RIS, ERETEM “AMHZdt” .



MERFKRE, HAETLTFEAR ARV EE, WEpr
B, FRESEELLT . AR IR X A E, BRI A6
JERENFEMERY R IR, RIAESHER A LA N (BRI L P
ABEAE BTN Bre el oy, B KA IG s, A R
ff—2F L Enf IR F Il (BiAfE) , Bt LA
C% . IEIE6 R NGB A R, i iE 7R L B8 =
P, BB RENC BT A RS 3R B A P AR O I o X R AR B
IFA R SEHE, MRE Bl FHE .

Z TN G I A B SE A AT 0y, SR AR SE S B
VIR R a5, (HREE AL TR, RSN SR
SRS, Bl el nl DLRSON S IR ESOE R R Sl B . XA
el JLFAHBL SRS SR B BT . JRAPTIER “Fh
HRZEBT” Wl R THIE B OR NI, e 38 UM 3
WRIFAL . XBEEHEITEFUEE T R, URDNANEZZ 5K
TR, L EEZE #0 T A R AR A 2857 2

Hosi, EAXHA M RE T e, EARSHXBUR 2 FE
LT, B T XBUFIFAREANRES At AT TR X BURF 70 A 4%
—HBAr M, G KSTIE . 120K E A E KRS, AR JE FELAE
%K. BRRIEEM RN, FTTHBBEEFERITr 2 KA £472000
JEAL T A = B R 5

XTI AR 5, E T RME R0 2 BT AR AT 25 A 5
H—EINR GO 2 T R A E AR E 2T . TR
SRR, 2R UH R N 12 5 HY KR T8 R R 33 e



Xt U BUE ARG JTRI BT A

A, HErH X EA KRR E R, S “ HHhpr
AREWFRE” o« RIEIATRATT KL, T X K 2 JiE
3 T A A 100% 1 R . ki, A LT AR E Y
Hr, RECE— NN, BV Rkl BRIk KB A F
THRIFT I A S, WNEFRNR T, T2 ERNAARFN, H
T Y2050 7], FSENi11sH T IT40EH] 7],

ﬁﬁ%[ YU T R, REHH A N E T e E =
UL EMREE, HNAOZMER RIS . R A A i
Qﬂ RN AR SR ZBEATIRES, H RSk
T . WSS FARFNE TR RHE, Wbl sethm Ty, #3%
Vit En, Mo RAAEBX S BEIRA « WREE KRR 18 2 T
KHX—F, FBAKEZH,

PR E TR, TE2—3FE RN, BIATEIX B
W, PP L AGE B H AT AR, BAE I 1 R E
b, EEERGHTAR R )G, Biaeid B PART oy 0 5 ErE A
W, MHSHAERNE . HAh, W T ASIEIT KF.,. AT
HET T AR, B RIS s S e s in I . B2z, 20
K&, WX EHFTA R REANR T, R ei=n2
TUALERE, WU R ATRATE, B e Bk NTEIR AL
E7 WERAE. A

TR LAE, B oo TR ASEEL” o ZREUER RIS
NE—RRE R/ MEE ST FVEEROITE, & E



M. RS R X BRI ) — R AL vl REME
B AN B I RS B e AR T AL B XA 7,
WRARAET X 2 Bl 7 SR T 2 H EUE R e da il .

AR RS — BB 2y 5E B, ik RO IR RN IE 22 X 1
HUE AL, RIS A AR X R L E B4, 2k
Beln) o FrAHE g, AEFIT K. WM, ESF204E, iEH
FTA) B < A e RO AR S AN, Aok bE BRIE & K
NS A

BlHECRIAAT, R 2 HiE

FRUHTPTIE, ARG EIT AR, NHRZR ST ISR
ORI

HUR N O BB S, — e A28 17 2257 = S I
&, Be R X e, EINE R R, HAb
VFZ T R RRIBI, ITGESE . (HS2, FRERA AL W]
B« R FER L7 XA, ER BT R HET R R Bk S
H “&EJraR0 7 XA Wt ul, P “H#R AR
W7 M SR AER” o xR B L BATE T IX B Ok
U, WIREIR R “TIERSM” . 2i e “KNfsfh” , JF
) ARATI S DI AR AR PR AR 355

e, JEEEAL SR, BRRZHR, BRI
IRz, SNZEZER. AR, SaERRE
e “iEte”  (Dacha) FIZEAMIIEL Cis B A FER. flAIA



AT RO, RE R A A 5 L e o 55 25 o 30 v D P B b
TR R 5t

FITEL, A Ja A SR AT B AR BE IR 51 2 5t T B AR A L
MR RERBE (LERRE) , BEEA—F/N AR A
FIXJCHIYE . BARBEIRFEE MMy, s AR BB il B2 Bk
F, FHE RIS, BHRA S . iAMDY, MR,
XA E RS, KRR PRI A% 2 W BT, B4t
Z UL EMIGDP LA T, AT sl 7 22 55 i K

MRS R FETR A (PUESSED , AR E /N a2
ERVEE N, W T2, IR IRAT LA Ve s )2
To FEERIEARIHREAE, HUARE = e, e RN A
R S, B it ik « 8 EiRk A2 Tk o sk
A FERORIFE B T L IEFF N 153 Lo Tl ik R %
ol FERALE T L n]iE A0S Blis By s R Lhig T4 nl
BV AL B AR S 7 BN A S, AR
N W RS A2 5 P ASE A R 2B A = 1l T BRI AN sl SR, 2
NTFHEWSIFFTREBEFRKEZBIATZ. 208, HFHES
KU AFWIP S, FLEAERIL “HAEW” RN

Vax’
e

CLERI§EZE, AMOGEM TR, WEH T4 E A
5073 H LA Fi RE AR T 5 I A A3 X . AR R, RIELE
H5, B A HASE S A IR AR A R A O T, SN %
AL AN e SEHALRE, AR H RN T T3l X i B AE A
i, XI5 2 HHIZhRE.



INRACH X T RIES 1, IS R RN D Erskb, i
I V8 2 fFEHL 896 /N THAEAT, B — 0 REAE b 4 Fr B A AR 15 7K HE AN
ITEUIRS, R&7B15 fin i #E .,

URESERI R PR

N MECME IR,  “H e RRITT” £ 2 E 25 2
REAFAE. ZFET X, HAMTTBIRERI R, RN, 5
e T AT RZS 7, HINONIER TR TRz
e PR

AR5, V22 BE ARt I il Sh DG 2 ], seims A
AR RN JE P IV ) B R, JROROR I (DL R U Bl
S5, MERFELHERL, WmEmFEER, BRI E R
RIKEEE (SR 23) « HAIGEER S48 (JRFR 1
2, WIS HMNE T2 2K

B&23  HIRZAE i/ E M0\ S H R BB



» it H FHEBE - EEF R

i B e 4
SRR EHLL

(h &= AT ETaF e HedF 15)

GOREE: SR CEAIRGE COBBTLE GBI



A2, FARRZ EMAAERAN, FEERHA. X
RO HAK G % RAf, REREESE, S XOEUIEER L= O 5 iR
R, LLR R AR I B AR S S N T AR, DG RE o
B o BN G IESME R NG B AR EARS, BN R
M7, T R TR

RMBA, BaRENIIEH, WS NI E, —
Frofi ok FLOURptRoRR B IR 7. F5aR B0 T2 R
A, AN BRI R, Saeadfimie S E
o 3, AEAE PR A R, A A EE . =2
Ko BEAh, ZRUSMOZET, seaica nl IEUDE R & U5 i b
WH . FIN_EZREIREGTUK LS T3 gD U ge e, i
ERABOEN~ERE, KR E, TR EE, —BET
L5073 2550 5 Hou A S . W & 2l b 0 — 4521, mt
e 20 EiH st fa kM, BAMEX — %R

BURHERRC R T2 sgafg. AN, BJRHE
e Al RE AR AE NI — KR

[7) 26 347 8RR AT L RO R W 52

e 8 N A2 25 12 A T 5 A i) S s B Ll o izt
20104F T RH R A T BIZ X AU 28 F 03 . 9 38 1L 22 TR) A5 R i 200 2% 1Y
BEEMNMEESE. IR IWEHNUBER, LR
FR AR e, AR E KHTE S R



TRV FEIE RS =T, L) LEEZZN, Pram
HEEAREEZIN®. 1HESEE RIS, #6862
P S OE . AT 1L R BT A B = TR R AL R
ME A, BRCA RS, IR, 287, k. M
%, OB T ERNIE, SEM AR G DO R R A
WL, X7 Fir BLRE LA F 76 58 ML & 1 EAT B AR 1Y
TR AEE, SHETEANEREbER R A" S E R,

MEZN, ARG ZPE, SFTHREERSiR SR, (E
fadehti. WaMESE, HEgEHMEeAFmLE, e KK B
PLE HA S a4, — KON BRI T4 REk, M
WL ERNEEH, RAERE SN 27 NGELHE, 5
e HApESY, WERFENRR.

HA R S e — N IE R R, o (1 i Witit {5
FEFUBIAURIE “ KA S FISRARE =7 FKHE L. M sErE
SR, FEPURE. Rg. MARE. BE. FEHEEN
Fo A, BRTHER SN, W E R B EE e R
Weo XFERIIE S, WAAERIMNCAEEDIE . 4R TR
s, S B SRR S AR T

w2z, WMAENKESY, BAEERES EGIE. =ik
DL SR [R) R R ) ey 3 Y B RO It o G SR R 88 i 13 A A
i AR S K HE R BEABU, AMCE AR 5T, M H 12 H 2IR& 45
AARAEEI TR W—IEXFE, BINN, 857 EMA TN
ML e — 4R BT T R .



iR — T AR T B A L] 7

AR IINANGE MG R R R BE R
RS KE BT A R SN, W E T e BIP R
ik, HEeHZ: AT S . XEUR RITIR R “ T RS
X AR

B, —BEFaE AENE T RES I ERA,
REERHE 0 0 2 F ML, S50 % Bk NG # & 44 1) 2 30
FWEREGE, ERRREREARAS B RS SPA KA Y B, ik
REMR GV & AR BT R R AR, ASmlia] DL H A 1 g2

H S Bl X AR RN BEAR R RS SR — AR, R
AIMCAE o XA PSR XM E e KA S (S WK
24) o RTEIH, JRAUNFEWLINE “LES” 218K,
WA IRFE B0 2 AN H-H — Bttt sk Erm i, (Eat 2k
Sl T EMZ, B8 7 EAERMONE. ZFRE, KHERE
DERIIRI R, BUEHE 2 A WAAITE, EFEo 1 R i 2
R HE SRR AR AR AR R . AT 2 .

HLLL O 2 HLIEJH B = 22 (s « Jdl e AR R DOR B, TR
Jore BRI E iR, fRr - b e B X B ATIE
VRIS AR AR T BB VA £ o Atudi i 1 T RR AN =1 1L T N A
291, 515 RN IR FEARAS TRl )i, mEE T BRER -
WA “ZIRRB 27 AN, A TR - B
Wr (Dick Bass) HFEMIBRBIE, HABATLEIT AR, BT
VUL AR BES IR 5] T 5% R ' 25 () FE AR 1



Bl&24  HARBA KRS T RETT R



H R R A SR

lig RS RN

I

it 7 A TR e

[ R AL

iz o] Ak
Iit §

MNEE | AR

MLE' fﬂﬂﬁﬂl

® BRI E A, ) R B

o SEAARRLLLC g AT TTA L BRI )T
o [ sl Elr

& (A oiml— '

xlﬂl”@%’l”’ i ]'Tﬂ 'w..l_t W‘Hl-—l—ﬂlﬂ]
o LA aE ) b PR g ORI Y

J'n TL
® dpplide AN RIS 5

® itk B IRk BB SPAR I

LR R s i Rt

® [E R E )

& DA |2 R AR SRR )

L ﬁiﬁ‘fuﬁ%'l

® TUE L

o LR RM A Y E )Y s
BB Al FRH T A2 NONMA
B AT o I S — A M o 5 e 7 T
Al -

v

BBERR TR SRR ER R EENER



PRI AARBEATZE (ERAGEMIAE)  oBBTZEEHTLT

HAr, A E AR AR A AR R . REl A T
HTBE T8 %8s (Ananpuri) « 783 (Six senses) . VY
Z= (Four Seasons) . MEIR (One & Only) & 1t —M#ad5 H
HuuW g ZEer, shit TR EZNIRER . SRR FIX
S A — B A B, N b s A Y B D 36 4 B AR i AR
WHRE, BEEERIH AR 2 T O e 4 SRR T,
fR A IIRAT S DR 2 1) 500

H “RN” 12, #§ ERHEE K
FEBR AT PR, HSRib AT A i

B IR YR HAZGF NN NH S, 2 B AR Z8UE
£ B SR NIRAVEER” o HEUE “RAR” o H, WS
HA, 5B 5246%11:260% BLERIH R R . AERS RN S T
KA NI B e KAGIr w5, B2 AR 1360 %5 LA _E3X — R AR HI T
o, AT R AR ER IR R . SNtk e ZidEiR60%5 DL E I B
B HH P

AR RS R, RIEERE AR A SO
FUET” BIAE, 72602 5 1HAH, HNECHN “ZN” BIHLF)
N56. 0%, (HSZhs EBEMIN “ZN” FRA12. 2%, 4k, %
FEIELAA0—602 5 NN R A — N E R, XX RIFAAE
WAF N “mweE” « “HEE” o BN, MEEBIK
RN BCCHRANT .



B, HHERE ARG ECE NCRE R, W BEHETIEYE
KRR S0 EE, PRAEAAIAT IR B AT B SS,  m e AR
AT L], e MR SR 146%E = F160%. A, RN NEER]
REIL 270%,

TEONT R AR s I 9 B A 20T B, BRI 7 2210 M
L8 58 R At Bt e AV S, QAR AR T el gy # S5 B AR
NN ¢ Save

a4y, HASH R e B S L DGEBR S, 3 Ea S R
MUK N & CEILSET A gD o X2 RO iERE
SEIN AL LT, A2 AR

MAE 7 —J7 T, i BBy E . BN ERHA, i
FREKIE35000 B, X BEA A B2 i, HE2E=
TZ24 . KEB/ M AGE IR GG . R, e &
W& LT B i, S84 R E T RIF R . B
b, TEMEERPYHERE Bttt By s, R AT b ok By vh AR A R
M (FH-ErghT D DB XA b B E
qE RR” , RNIFERNERE NIRRT

B, ERRSEEZ, Frf R A EE i RO, &
M5 I —RZ=2l RN . e, WEJLFRFHA — M
o T A i B oe 2 s f) BT s, AR AT [ X i R AR RE S B B
. ATARRIESE, SREC “Seok)E 217 . SBEiErmm
MR RGM L, ~— R, WEEEd B 2Bk
HZFMEA RS, =& ROVELEE CERe A 2 i A kiz



5, R HAEENDE, TIHS MR SR AR, Kbk, i
(A0 BE B B O s, SR SeE . fBE . e B, PR
FE SRR AR 2 2o TN B el sE U AR R InRAE e
M T, WS 1ok B SEE B i . FL RS 70 i 2 A A2 1B AR
B, ARE B TEe s, B AR IE

N, HARW PR X L E S Mk, ST s,
R i AR AE R B H L

LSABILE] “HNE”

TAEE DT, BATATRATIE “W Bl o MRl E 2 —F N
2h&E3HI, FEEERNEH—RNI000H TA AL, FFEEBN
WOLRERT BAE . B b g e, iy
it BRI LA 1T, e My 2 A& B ) R TSN o Rl
FefE =P B E G W Wil KL L L A
v LB ERILIE BRI Y, LSS, BT K
EARTH R SR IRTH 97 o

HAETEH A, SRR NER D . By, Hm KK
B 2 v IE T IR BE 1T 3E  HEAR AT DL RESE2 5 —37
HICHI 9 A, KR RURCELAE & X sl i3, iy HL 3 RE B 5
AR A E S s, ZT0RER, A BRI AT PRI ) e e e
Femdl,

JEAKRE, KA EYR—2IBIR, WUBRFAEXE, A
e AL e e . RIS, tBEAZ AT IEUE I % .



W, WIRZRATIT /R RER, IR, BUE A XPHE ERbiE &
B =402 K. IRZ At m X = .

AL, EREK, AT RIGERME NE, FUBEAE ‘R
N7 RN O SN SR XY AEN AR B
T, BREIRPIROGER, G\ RO I R AT AR KA
N “lZAZBrfENE” AFESEIT, HRE B KRR N
K RV, i EARN, Rl iR, 245 E H AN Z
TR, B2 oy ORI PR K, BLahH AR “BTRK T

MR HAFRE Dy, Girse, Wiy, HESHAZ
It ae “ =587, AT G (C 258 B Rt
B RO RN “RNIEE 7, ERGENE R

bR HT Tt 4 K23 ?

RAL20165 — KRR, i “Aehli¥rT2” - 334, Jhid
T&F - Bll—KREXEE. RAGE—RLE, PR
NI, BUEFERRRFIRAE “OtrE S 7 (BER10D 4000 KT 2/
28708t Ca Il— R Rt 8], HAE N2/ 8D o JEFEREH
ERCE Y, WU E R B R T2l e R S, R
FIPr ORISR, K2R, 25 ik, BATERITE T Fik
WrTge. KA T4, LT BB T25, HX8HT
LA R A, JFRAE T AR R

SRR, ek T AN B AR 2% tean, R Bk
NINVBE A FHT I Emid B, B B HA=RAREZ —



NI, DARAERE, KITRE RS, i, &%
QAT SE RIS . MG E

AADGE R, BIR “FE (owara) W27 HEAZRAL
F o WIS E MR BT RIER R, iG] Bk f T
RHRR . NP IERE AN, £1257) Bh ] #E I3 IR R 4
uh, WFDUERA KRR RN KIR R CREERR |
Pl ERSR  WARTESR - W SR D 5 B W BRI AN BRI
H AR e ) Sl DUS, w0 AT R B H Uk RS, A
e WHAMmRSE R .. WAL, EEIPAA. AR R
Bie. el e nEea 1, WEZEZEA.

AN, NEFEFRALRFR “H55” (Thunderbird) , #J—
AN AT HOR AFE R G IR R AE NI RE S, LT KB MR M)
Z AN LR Bl R, S E AR RS — T RE 1. fEali
W, —2I4KR, WILVFREABRAEX B %) /) St R
K, RARE BRI — T . T A PR R AT R R A,
WHEFILFE SR SHLRR. HR, WTH)ImESEE, R
e FEAA R RAEH, BXEEE, —21bF. FFALRNES
2747 (XY WF, HA 24T DL “SER AL W), XY
AR T8

HAh, ACRE T 2GR (BETR/WTR) Wit L, W2
EER HAOSE . 1 H S ARIEFTLAME, WA 7 (18744
D BRI E = R AR A TR RS o b
JTFIEERI P55, B0 e2/3ERCE, R Z R0 e
2/2 AL E, TRFSE RN 73 AN 1/ 228 R BC B, AR M. £



ABREFr Ao @2/, BT ARIEE T2 “ikEs” WA T FEE
FIFFSE R0, DL E R AFEZ by, ol —m, e dEE &
o AR TEERAT RISk % . AR AT AR S CE T,
HUL “FERREFE N, A ERBERIEREE" N, A4 7 AbRET
R, WAXFEPIRS, WRRM—FEHAB, Bl
SBIRNMBI SR AAE “LESInJuUN” —8, KZIE
R, SERFR EACRE T2 EIEE R, HARAEHT, E
2R XK

TG = & B R Bt

Aok, ABREH T LAt A2 B A R 2 X, AR
RSN E AR H AR 230 K5, AR CaE R #ik
R RHIERSE AR UL, IO OR B ol B O EE SRR, e R H
MR G ML AL 83 A AR Rl IX, BB R ST KRR 12 Ak Ry
e B LI AR B E L, R eSOV AN E RS B4 bR
ORI Z R, RS 2 TH R,

A, BRPNAAR G E 0B S L, s afe e 2 - 75 22
AN Z /N, E I L feth— /NI gtge 2k, 1 Hig
FIRREIE AN 2 . HAb, EREIARF AHE P R, Wi
. ERIFFESADENOMH, LR EER. TIE b
ML AT (LCC) FMALAS, WIETEH ST B L2 AL
HEk BB R N RINi . 25N, A E R 2 KE
.



JaIs, HOR B AR B, 28 R 51 5 R ki
5 BB B IRATH S IRAT A R AR, SEIbRE . il &
PRI da =X EIRJR, B 525 F TROR BUIBLIR SR 2 2%
B, WadRTh. SUH AR E R AT, 5 HARRRE S
ToRER. WAL, Brgk. . Sx—— R EEA HARNE K
71, WG ERF R ETR, R kI 2= AL .

B, el T IAPRRIRE. Xl MR H A2,
R IR, T 1 R R I A ) S AR S R D . S PEATE L
e, ol BB R R, A 55 s R
SRR VE CASRIU R AR B 5 8T . IXRERAE, il i ) H Ay
FoksE T R R EE R, S R IE mE RN T, 46
ZERSCTR

DA B A7 e Al 7R g R T A

Ab R 2= EE A TR R NV |, AT E [ A s s T 3 ) R iR
T L el BEEIIREGT IR, WARAIREIMA] . & R
i, CETT#TIE .. W H, BUEVF 2 RIEAEE, i EE
N, #EAET . RH 0K R .

AL, BAANPLIZAT IEIX B . 1K VIR P
BUlRORMERIE R, ARIT/MERZER, WAGINE & 5
TR W HARRAE . M IR AN ZAEA B ki AT E, 1M
e B EE S NBUGER %, L@ N, —UARERiRR ME
HIANE, 252 SR BRI ) SR



X5 1T PRIV A A A K B ) AT e T SR AT REAS 1 28R R
AT Be i R b R “ A WaE 7, DU R I i 2 PR
B b, AR R ERE L RO, R EF
X, AR R R RS, ik DIEMIES R B EM AT
o BN HRR A, RBEWKT “Nigge” , R Al
FRVE BRI . HH e 2 ELIEAE L2 EE, o
Yo ISR, BMEM S 2N ERFR . BHAEZL
NEAAE, WERKASAN TSI BT FEUCFMEL, 1k
FOREH A

nRgpTIR, A4 ek X R FERRMEE, TR RIEIE
eI, AR A, B R NRGE, Bk KA
EJVFEARIE. Xk, W MERE: HEFEIORREE
PAEVERITIE . IRIEECEIE R ] IAEAMT & T, BHFE-T
AR BRI REORLE “PrRedbE 7, MR MNEFE RS &l
N, SANXMSUFES, XA “/NEREEDNAE” , JRIHE
NWCHL R S, RAIREZNE

B, #E AR T AR oTE, MU AERX, EiEE
B X FRR i Sy, W SO i) FEm R R, &
FErhE . A2, Gl ARG, XEYOEHE 5 AR
B Aol RS SLACIRIO e . R ae i LA &R
BLREVEL BT FURIFEL RS, Wiz — N3 KRR ARBCEAL RO X
e BNy, PAHOYRNL, siEERABEE H AR S

ZELFTFRNBG, SBERHEHL



N T SN R S AN E AR R R H A, B i AR T ek
R4 fE b E L

BT, “HAERNEIHE” BT HRTTES . H A ™ gk Kk
Fi, TR E AR EIA55%, TMAEHEAh, AL E R EEE e
AP, BRIEEBLRWIRMK. B, AT HREAE Rt r= 4k
AR — XK, LEBMENENEERN, FilsgE il
FJE) Susm. HALE “NHKE S B & T 4% & W5 A
THRARIE, 51k, 2016FEFKEFRARENGEE “EE
L WA, AR

BeAh, ERRGEE S, —Le B bR “RERRNS” WAL
NI . SER 2. EEWEM, R ABBRERN %
IRZEF L A2 A E R UL A ], IR BRI L IK 22X
Foml. P, HEECTHE. A, R BBk, B
TR SRR SER A A B PATE 4 « v (Tim Cook) , M
ORISR “UnRZ BRSO BT 208
MCEA AR, RENZ NREABL. 7 1 7Bt

A, SRIRE AR R, HAERHM20154F
LA TR, BBl MR ASK140% F 8 2 45%. 2 Fm E10%5 5 R
B, BTS00 i B A IA B 1 55%. PBUE A T TR R, ASHT
SR AN B A BT 2 A T PR BB R B, TN X ek AR S R
HENH RSN, g AT DL .

mH, HARBUFH B F S MR (2011834 11H
RHEARKMEFEWSLAFE]D « 2R, S AHBRIE BT



FBL, EIHASEEAI, HIoER Y ik, 1XEEE
B A E R A S BB 77 . B R BRI IR (IRYE BT
A M ARAE 2SR LD B S SR B U R R R A
BIAJR . BUFRX LB HE-S ABEH .

BVF AN T AT X SR BUCR I, £ “lS S
27 LT, ZAEBUNAE20134EF20144FE 5 5 B IF 7“4
Wir2” , B EERB S B, TR EENINE
e HEERBME “BILAH” , (BEAESEWAFEIZEA
[ EVEMIVTIE S, XA YR T,

W & 1 388 G [ ot 28 ik 4 NS SR =T 2 B . (H R4
b, EREEABILEE CRERX N BAEBLTIECER, WS AE
HAME o JRAS, HETH B B RS AUSEMIRESE (B
CS AN TN =W EE, R EEEECR, SR
BRI, R RARER, AR e LE,

ZAFBRE B TR s AR A . S HHA, EZH
T A RIS K EL, CHEGDPHIMIfE . BUR U PR ZE I K 3]
fEEIEIVIR, M2 ER ERER, A RMKER . BUFM
PRGBS RO, G I 15 B a2 mt, 25 <5
A0S, ME—REEE R AT WIRA B e 38 825 T i M AT 1 .

TR B WEHT

IEWNEE—F|PrIA, W4 HARZ oo 3 SGE B4t 2 2 K
Ko KRECPFET N, FUEZH/AN, AT HAl E X a5 U,



BT ABRNBDNER. MRS, GF2ERSRETHEHAR
FIKE 58, ARATIREAMEERURIE S A 1, i B LA 2 o9
o AN XS AR, AL SMerFaERN, B
R o

SRS, caRIMTIEA BRI CER, O
TG s, MRE 2 EEI R3S, AR AR Z 7 A
[ V2 0 ROk w1 17 N R = e N Ly N 1 AN TS N 1
ER. B, BEOVESE. AERANRAESESRES, ks
XL TT, AR IR ?

7o, RZBHRAA TIEFERANIUR. HSE, BRI
JUN g, BIRHE RIS, (B35 ZsEtg, HSLEt R %,
PURRAMRZ, KREAERBBEE, JFHR R

tban, miEE HARRA SN A JE Rk, (FE82
[ /MR BER e — M, S ANEE. B2 7 kgl
AERNUN T @GR E K. ik, A NEIR B 2248
M2 —A R . R RkIE, 32 E R SRk N2 il
(Willard Mitt Romney) , AT 1Hi, BN NFERE 2 G
HE2H#E (Cayman Islands) , (HERXADNE ERA 7 =K, Mk
IR T AN, EEBITIARE Pl Ll 04 E R, H
SEib EAD

RFERE, BINN, HAZXANEZSGERARG, 2RNEH
JEHIH T . AR BAF, BYIESR, EFRR. Ll W
B BT, W, AR E AR e e



B P EEBE EEEERZ . AN G XL, W5
MEE BN fE H A

Rk, BRI EAIARE, DAMARA L CEERLH], R
Fra AT AL 2, RAEW “F =87 0 “ i Es” mppsi
4o WREINLIX M CE R, B E Rk, T EEE, PEE
7, SRR RN, siahe R m HARIE., R, A
100012 H T HE = K E SAEDE . R Ix e K s S et H
KNER “BIGIER”  GXE20144F FEBEMEIRIL) , KN
AENFEEAT A R B R R 4. 1K & IS A H Ay N 4l $8 98 1 20
4, WRIFTBEH “aii/K” o MmH, R~ 2100012 H oK
B5, BUNBLAE 102 HoBiliodg, Wi s= 210014 H i
BEN, BUNBE U H G Bk . 5 EAbATE H AR A&
W, FEEDIG KRN, W T M E R

PUAES AN & BT 200 R RN, — IR L G B i s 2 3k B
R Il PR, BRI — AT, #SAWEAERA
KHAR XA, RN S HMRE “4idkdle” « 2
BEl, XA RRmUIEBCR. BRI W TR B2 e SR = vH
WREI, BNLZ LB BN L, i€ HARAS _E 2 A
M TS, IRRU SR BGEIN LA 8 . IR BeA XM ok B 77 B9
B .

RN O @, FE204 L EFIETE

FIt, WRIE 7 AOREGHIG KRR, 72T IRBRA el K
RIS 2 TR, T MRA EAR S Ao, ME— RO T SRR



e WG R AU A, 2B D N 1D R ARAR B A 2 1] R

XH, HRLAEER AR B AREE Ao R bR A
LR T T HIHESL,  20504F H AN O sy B 275
%L BSOS ANBIRI LI %, e BUR AN B, 20K/
fy “BERRRIA R o RIBIX —BURFFEE R E T %, EFFERA
FURE R k2l 3 CALE SRR DUAE I 1 7, IRV E Mk, AR
o SREGX—IUIRNITEM 2B R Ik, WA+ ZFH)
i C 3R H XA [ L

AR E ], e A B ERLAN A gt e N 4
TEARR, HRMALN TR E X KB, 522, AN
SHEAEMIH, #ETERR “BABOK” , EENRESEE
205 I [H] o

Hoog, DM FA0FE L NS i ek E, il
N, HAAME G IS E N 5 TE R A Oy ARk, S
AC B B NFHEE Lo 0t R 50, il LA N AL, il
TR DRl e R R B, f e B B 204E R TR), 5 REAT HHIA
bro AT, —AEZGE MR DR, 522 2
t, FEP20F LA BRI TR], L RIEH AR T,

SeRbRUL, BT T A AEAE SR 204E I [R], 3 EEHERERS RGEX
B, e RM tetn, 1980FAURF RIS, T AR K
Ll sy A e, B UmRHEANE, GAERE, #
WA T, @ygkBIHA. BT HABUFA AN A 252 HiLal



HIANEE D7 L, AT EE DGRBS IR H, PARERST
HIE AR, BURXT W24 T 358 ERIERIA.

SR, IR BUR, =R, AR Z AR b
Jie 1 RXHANE ST L, JFCAR TR . B, H e AL s
5 LAREE R HAS, GREeT T Oy HARBUR XS 7N E 57 T
TERERIRE DV IR0, (875 HATE LA B A EG P TR,

a4y, HOmB S AR S P K E B ATFLEE, Oy 7B
BH, A RIS, MRS SR H I i A . 2R
M, W TN RICEE = A I TR N R, s Usa
Tl E . BNy, ESR A TAE QAT B I I R, IR
HARMILE SR, HRIh i ge vt 2 AR E AR . ISR PR
fli, FRBENLZBINAT, R VUKASEE NI, 4 Ee
EfEar” , ERRAEZFKE ST, TN S TRk .

BOLE A HARE RIER

AR E M IT RN By KRR AMEST T, AR — 2840
ANFARKE G, sk, ZAFH, Rk, KBS, H
£ — 7, A EMH R COARELE RN IR
B, IR EXEINE R o XWEE R, BUFAZSIEREIR,
1M FE 7% 52 A I TR PR 8 57 Lo B IX AR A2 B VIR N JIAH [R] Y
R

B R AR ERE) D ER, XN RSN R 28
b, EIEEIR, (HEt A A WARNAR, X SBUNEE 5



BT pEAOCRIUD PO S seia m AR R, BT RN
REZEOEREFHEE, RIREHBIEISE, fiettas ERE S
T, BAOFEALHI0F . FEREXKIFHNZ, SaHALERE T
7%, MERERZBIR, BENRRERPLZ .

NN, HAKIR B 2 25y = Bt .

FHABr B, RS G13E100044 A TR TS /)
RIOL 5 NA, TG BT R BN o {8 0F €0 4= H W = i« [ B 2
67 o BAAURENG TR E RS (ST REEAIHE
AR EEERR) , sl TENE. Bl vEGE. %P
Wiy REERTRANA . HEHA, WALRRTFITAL,
an, AT PLBE DT ORI 2 AR . AN, Il s 2R
EhF A, EHERERN, REHEAR - “ESRA” .
KN E EB L, TR IUEA IR 2 SCRFIX IS N4
A 5K

TS BIAC R AR AR B 22 o WURFAE BIR 2 HHL 3K E 5 10 1
) “EZRISR X7, E 7 AR ORI, #iR I
THETHH LT , KoGE CRBUF. SR 5UHE
) 10 X3 Herpr, O 1k — 2B HERE RN [ P Aol A A1)
DA, KRS RIE ALK« B B BB R 7, R ORI P e L
il “BRIT SRR L, SRR .

Bie, IEWZArieid E BT %, EbRfEeNsE
RS OX C(LhinigiE, MM REXD o ZAE NS
RENA, HAa b A% ZEAL A FHRZ 30k 77 i K HR T A Ao



i, AN AR IR T 2 bl R T Bl P S 2 AR T AR T, G
X AOE T BeAh, N T REEEERANE AN KR A R 2 K
RIEDE,  FERR A ARG oA,  In e BEA RS AR 2 AN Al BRI -

i H., 725 X Bk A A m K HE R En 44 K5, W5 SOk
AR A AT AR KA BN R EEAR s R o B UL, tBRERON TG B
MHANAR) “HR” , FFRESEEEIFFF TS

Ll “L” SHrREEHE

BOANNEREI ., . EL BT, £
(samurai) ” ZFHIHIE Y. T4 5 75 TR
FREEAL, G S35 107 A A

gt L2t mE, TIIANAIHAEOR, (e A5 HRE
MF. K, Tl RS ERIF TR E AN, &
et HA R — e R, B s ReE s E N, FilAy,
HENIZ I B L b R Ak

HHT, HAKIEZTHESE D E (EPA) , HIRIFHC T 513K
HENERVEIE. FEERTE . kg S - S A, (B AR Bl
HIL T HIEXEEE M Ron G T T RTREGE, =87 T AEZ A2
TR o

A I T7 T N AF IR IR A RER M, X S bs TAF 256 1 7
N, FRARIE Z B R . 255l S Bl [ Al sk AT AH < BEA%
& WSS, VPO RIFE N AEAE H AR GRS TAR .



EFXSAME ARG TAE, SAAEM T —Maomnz 2
S, EIIFARGFRNTINEANE . R4 E L SRR A
1] U 7S BT R HE S, BN20254F, 65% DL _LAE N EIE3657 /7
N, F20424 03005k 3878 75 A ) =l

N OFEAWIED, SRS s F HEIG N, Has B2 md
R R R 8 EFE. 220354, mwe NUR EFEA33. 4%,
B ANHE A EEE . WM, RME LT &R E N D m
DHI2042F 2 5, BB REE BEEAT, 22060414
39. 9%, “FIE2. 5 N E—fmiE. TN, NHMEERIE
BHANBEZAXM G, NiZzka ANSHEXANERGEEIE
WWREIE ). BEAMELAE, WREKREINEANNFEY P H
TAE,

WETRTAR, S EHA, FRNT1685 2648 1553 I,
T LI40 T 26077 NI B> o BRAEE B 7 Re xR Ja v o pE
FENAET 1, BMAEAFTNA0 UL E#55 1, HABR A fEgEsr
PLAE FIGDP.

)5 38 57 B A H ARk R

BEPrBoE T s . — BT, @b el A T
TER SIS S I, WiECAA RSB0, BN, IE R
ANFERE30 T NI RIS EST T, 5 Ja IR B Al B AR AR TC IR 4E R
R, AT A CHRFEES1E57 71, HIXEAMES7 ET
REE S I STEERROL N, MEHATAES AR, =f
oA BER LA 2y ) R



NI, aiATANEST T EE B AR TAE, T HAEH CE KX O &R
S EAAE R, ATHRBUN RS, AR ARATE B A R
HAREE. TEE . eI BEEmMAIR. WEZRE LR
WIEER, & PIE A M REAE H AL, R “ H AR S: =
CRIE 330 AT 1R 6 2 RE K A AR RO PR BEASAIESS ) 7, JF kAl
IIBE 57 3 il 102 FAth B 58 38R e B i i, 2 Pr ik 4b
57 LR A A RE AT B s HARBESEE NS, N
2 IRAG LT B = VA

W25 T 35528 IRECN “H&H203 N7 IHESL . IX M
BAia, FealRBOVRS ERBAR R THHD: “HEXH
Ko B EsiafR” . “HEAINE, 2R
2" o BURF RGN A AEA DTN, IR )RR T
HEREER. ATH ez « “MeKilE N &,

XU AN FMTRAE, B2 CEEK, K EckE
. M4E, (FHA19604FE R F 1970F 0TI e 2 {2} 4 oy 2 =
T CIAEAMATT AR CSL U 24 E 2 IS N D, 2 B IR
FEEFRCRMAI B RN

LI 92 [ Co G O it DA TR s SR 5% H A 1)
Ak, A, NTRERDNER, ANERBA AN, #HARAE
X BAXAN HE 8 T (1 LS

Tikre “EEEFMNIZNEZBR” , B2 “HERER RBUR
e SCHEY” R ORI B HTE, BT R AR . FR



IIAE R AR B “ER” Rk, WHES X
NEFRRAA W ES TN ZI Ea 2k (S0 EER25) .

B&25 WRLEMRI N, RAAERBR



¢ BARBUEEHN AR ENLHR

flaERBLaEA)
K AT AR U g
*HERIB LT AN
i RE AR R R AR
|
BREE | | M | | 4

ﬁ%&

ORARK  RARK SRARDK 4B
Wges WA WAL AR

i i
HHRE  FHEE

Anfer? gl
 wiEER

T4

RAWK  HBRZH

= T S Nl

AA M Fyme

it B E 0 A

JREEA R

i A0y
UBBTE AT 4R




A BEE— “yEEIR” i

N T PEIEEASATHR AR “IEE” 8, R0
NN X R E IR R — A F

AR S5E “aliigEdEAfE” kRE, 20024210 H—2012
FIOH M0, “NTHHEEES” MR ANBER] 71057
4600 N . BRI EATT A — N7, 655 UL ERE N4,
ZII5% N B R, fE201240 0 4620 N nEERE, A&
iR Al BERUER R (MCL) i BB A 2940075 N Wi /2& i, 65
B UL L (Z33079 05 N) BANFHA LN AR RE BUEHF R “ Pl
%7, WA JE TC Al A 4R EE B ER N0k & S .

JCHRWIR TR, 7 7P EEEE A%k E DR
MR, B IERIR T SO G R T AT ystionisid, A4
AT, SO, TR KRR EL, XAER S
EEAEDE. AL, BT HA, B0 WAl FE A R
2 L ]

tban, fERE, WRICRHEN T RHEFHPHE, MNizaZ
AT FRZ BN . Ui e PR . T RIE 2
EX I, ARTREEIR, ek TIE, AIE—F, &
PR N o FF22 S iSRRG [, e 58 3% 14
XFEFARZ N BRSNS IR vt HA R RS AN H
REZMEZR, Wbz ET B mEEZ N ZFERE,
FIrEd B SRR, W52 HAS AR5 eRs 1 1)



FAh, TEEL Ed, SRR SRS N E S, 2]
HIFRZ e —F, ZEIMRF BB TEE, RG] B
Z. WEREFE, 6 “EEit=4, 24N =dRfE" 1
PRI EXAERITT, LR R R N A
AR . B2, BREARS “H—AEK” AT

HREEHA, MARMBEFEZ R, LS R
Ut AERREE XS ACRER AP ERNG ? 7 SEfR b, KIER B A RIS AR
20134F 10 A SE ) — I “ ¢ T XEEF HANG R R IREAE” , B
MR TR B 2 FrAy B2 H3n i, [ “ D SRS
B AR REE67.2%, T4 553.2% [RIZ “Re ORI FEE R
W7 AL RE 532, %, T4z .546.8%. HAb, HE “OIREMIE, A
WP E O BENREEET76.5%, 4 “AREMIE, B
HAZRE” ABVE R T Ik B 761, 2%,

AL, FEET, —FKMERRIEET, A2 B IR B
T, ABUMER) AT K HERUE P gEFr . BRETEZ NN EIFF /D
Z, BRI . WD, A I SRR A 3 A TR AL
BTy mEetl, BAAEAREZANN “ZZIE” WAL
B E, HEPEMRE, AIE BB,

HRREERS E 2L, HRZEVAF™EAL, T
TR g, ARSI BN AR S5 %00 X 7 2 ]
A2 BARZEEAWITH “PHEEIFAT” MHS, JFREE
e, ABIXAN R @A EE B A BT N T2 XE LU a1, Bl Dy, @b
IR ARAS _E 24028 [ S AR il 1 3



BB AR 2 KX RIE I

GNRGRTIE, FUnp AT EAEE, A MEH SRR E A EA
B BUA R 75 o R S ORI 7kl A2 B i ek,
B “ NS 07 o PSR RBUF MG, BT id8cE
[ N E WA B A%, SR LU IR R . angr Bt 9.
BT, PRE . KOS R HAHAE S X ER, e
HEOT PEANG, WRAAEIED. BE AR EEE KRG
NIFRE B, SO A T B AR SS . N AIRTTE
Apg? FEEAP A

XEEUR, B—Eafm AR, A “RATRAE A
&7, “POzRARtEERN” &, HENILE, ARZHKE
TR ETTANET, FELS T A G BB
b o PO HEHR D8 SR BE AR T R B R P R IS, A e |
TE AL

VIR R E AN, “ibEFER R AN Bz BT E AR )
W B o (H RS SRR B B R N S, HEREACH
BRI R E B E SR VG AR F AL vk, SN A
7 A . MH, FEMEARHMIRIELEERT T, melk
AU ST 8T AnRUGLXFEHOEBALN B, Al 2
HARNAEM T ERAEE IR T .

B, HStm S HAR 28, 2% KA NER &
WA ERRK T, SaER= AN b BN SE I otk 454,
(ENAMERAIE A S IR IR ZE T ER, Mt =555



FBUA, AT AAGE . KSR HEZ NE A S XA
HOMRZ . R, FFARr A KRR E RS AR 2 a5 1, (H
e MEE N MR L, MRAFHEL.

N TR R R, AERERGIERN—ANRe TR, fE9lidt
UL & LA ANE 55 33 (P TR, 06 20 i) S ff S 1R 4 5% il
. HTAEMNHAND, BEERA4077—6070 N, AT 4R
A ENORIAE, BN R —, BURETIFIG IS R4E
WA 5200 NS RS . T IRAE — - 2 4EA0 kO 4 i A4
)@, JoSEAE I Y PR, SR a

FHARZ NN ESEY, 2 RENGE, KIRE it
RE, ZIEBORIER P ENE ? 82 A ALAE 55, EmBies
AT B8 BCE T e RO IR A i, R IR A
RN ? X ER I Z IR 4 [ . (HiR T, W5 ae
FHE DX B SGe  AR 1o kB SR 37 22 T7 1 B N IR 1 O
X, EARHT UL, SR B 2 BRSE (FECE A O B AT

HIRE HE “RkR”
TATFIRIE — 15 B K R SRIRA 1 P £ S 2 — ARl

N T AAE KK T e R A B R OB,
W T20184E K Fr . BUN RN TS A K, BI04 —1H#
Y5F 15000 H G AN 45 . (B 20144532 97500 H oG, 20184F
WK 58 A HUE . BUAR 2 RN B3840t 52, W2 FAE R & 1kl
B M AL R . UAREFR “ESLHBEIIARK” NE R, flkE



ST BRS04 B A T B K . BURAIAR ARK =48 06 K&
.

{HE, XA REAE H AR AR 2E N 7 5 ] 5 5

J5 4Rl S B G TR F T 4R . SR ARTZ A IR R B LT
BiRA . BRBOGEEIITIERFGSEN . HiEsmel THA
NP IR B HEMA D>, EEREAKE S E T 196745
FEKAE =S N1445 5, A2 EmlE. 2 E1g1Rb, 2120154
HAATI9 /M, T 1 55%,

M, FHREWAD MG EEE . B2, WRFOK
Ui, PCEHARRAEY), #NB e 5 BIROR R T S ) . [
B, WRBUEAE, REGEE A RERK . Xk, ft
GEtEd TRRE, KM TR KIh— Tk, REHHNZK. B
JRF R F A T RIVE RO S BOR, F BLs A oK i 45 e, Il
TSN &R EE . (HiE, T 4ERPRNr, RASUAER A&
W QRSO Ar-sEmiis, BEaB#ERatm. XeRN, |
g AT R AR, AL AERD AT R iris A R, i NLZIE IR 25
HAE A 2

FHh, 1986 H AR FFEL T ) AL A 5 — M Wh € (GATT)
SRS (ZARASKRAD , &R, HABEGAF TS .
T YR RCKTT8% (1A FTE341HIT) MR, ZE/E L5
ok O — g mTE B Ak, FEIEERH, mAH
PR Ae 18 B R



RNT XN SR ERA R, BUF ARG 4 I a 5L, 7
T 205ER TR B, O ORI ML FEVR U420 H ot —
D7 EAERURARBE, 73— J7 R X IR At . X sk o A\ nl 2
fi. M HFEER, A s ik a/aiEst. Ak, Rl
g £ RE DAL R0 T, HAMKIRITGIEF I, KKK
R A2 B R A T78%. {8152 N 1 AEFRE KA T St 18k s B sk, #1352
GLHAETE TOREMNE . FINKN, WH X E RGBT .

Y AEHE R MY R A F L e, B L. <P
IR 1542 H et ge % N A LR KIS G, HALE
R A2 A H o fRirAole 2 7 IR FEIR E ki@ S NCESER AL S
Fop, S E AR Bk, sz, RS8R E201347
H, H21M¢FE e TREB/YRZ 5 EL 4% (Gavilon) ,
B 1T B B SR, IR T EEBRYIAL G k5w S
(Cargill) o FIF9H, FHEPREMSINTELIGCER, H47
2 703K N 3R B oK B R AE =1 SR & B E RS (Smithfield) o
42TifCH T, RS0 IN4ERE, 905 5 % W gE /R,

R FORTE ,  RMOK 2 Gy i IR A ARk R
&, MREBEFE “RMWFFR” o KR4 LA 21—
MO HARAL R CRE, TCRRIHE 2 4 Bhe, #87C
B F5E g JI5E Tt

“MEZERE” BURERTEZIR

ARES K, BH —FATIR R 1A e X RT3
FIIH o RN HIRWAGISb . T ERRL R E, #f 2R Rk



R E . X REE— R EER260 “ 3 2 E K BUR SR S K
WA RN EEE] e —H 7R EEFIR C1o%bh b)Yy E =X
A: B = SR, BN, BMEE. BORL B, EE.
Bl (50%LL ED MIEZAE: MEL Bt HA. ¥,

B%26 TSEHEIERR R ZERE



¢ TREFBATE SR LEXEA L

(%)
107

ﬁ[] A

50}

40}

30}

20

10}

H-S
P+
2T
S

o=

U1

EEs
A= =
SEaRES
SRS
IE—H AaEsap-af
H-g

Ot SRk

oo =Y

S B
Sz =
SErS=

TH] A

=l
=

| |t Je

| VeI 2

wikER. OECD, OECD Agricultural Policy: Monitoring and Evaluation 2013
OBBT4: & B



Wz, BUFFEOWI R, 04 ERE TI? BEKRR
Wb e, gl A0 (1685 BL ERPRIS, ERER—FEN
BIINFLRE, B RRE S AP RBA L N Z D 11
PJFEUEN66. 4%, FERNAMLNEE CEERMb I N H, P R
ﬁ@IWﬁIMA)m$ﬂ$ CIER Y678 (HE20154F (11

o PN RITER YL, RS B ANH TR

FRAARZE AL, LAV AEYF Lok Z B 7772 — AR
Mo HAbE S R EZFERPIROL, sl gl BRI, oK
Fo HHAMANEFRITERKAT] . BIXFEARE N, HARI
JRHZ N, KWl TR EhL.

T EF LT — K BN, we A RIE G R TT A
P27 o tean, HETRTET L, R LA A N L3R A
HRARLHIX . [FRE, RSB A & &R, fi
an, S ERACRN L S =R B . AR, R
WARAE . SR PR EE A B 26, MRANATHER

MIX—Z S, i S E 75 B A, AR A S
Ao BN, U5EIFRIRAENE L, A %0EH A G 25%1 7R
AR, EBIHS B RMRRE, N, X£HANMTSHKE
Zhlh. A, RO EFITRETTS R, EAE4ERE H Ik
PR, AR AR X TR A R E

AL, RHOK=AER LR, IFLILER
B E AR I IE S5 4. R, 4 A MoK 72 B 1 R
LR R R (R, TE R



ETW. 7 WA ORGSR AR E? 7 fhA]1E
% “HARSHFEEIN R, 7 YR XS, HAD
EAP R DR s, OmBGE U E R ER RIS, R
el AT A D ok [ B i B B A HARZZ S 5N
W OIS IE I %, TR ARK? 7 A ATITETE .

AW DWW CWIRAAR S FOYE, — a6 S i
R, A A ? 7 flIEE . “AmAIBORMMESE. 7 A
o, —HEEAM, SHEHEERL, EHLEEES), BEA
REFITEACRL, AR RREK . KPR, FEKAE A 180K A%
#WRIA. B, ER iR R, SaEHA R gt c.

WEULEDR, AR H A H EZ A gaE A\ DT (I8 E R
Ol MAARZ AWM, FOEKR IR B 55 SR IEE
1%, AN HBEGATRE. NXAORE, BiERKEES
B, HAMREZEE . XEeail, f “ReEzeriE” X
ISR L, WEILEZIR.

B CRRIRA” N REE”

HARIARY, 7245 R BT E F IR 5 i, MR
A EIMCVEH R . 2RI, EREA RESE I E IR R A 2 A PR
TR RGP

—ANTTER, EEEAKATRERIN A T E R, XL
FRECMRE, ads. nSeE. AR, Bw=. B, [



Wik, ZRE. MEE. B HARE T ES A EZOvSIIR
Ol ARPRAT I L 22 L PRI A Je 6 O +EL T 08 2 1 25

FHATiR, AARRRBEHA MY, ZRRRM A Eid
1 5 22 GBI S AR K, 3% s RS AN 3 B B 4
i ORI 2208, e P AL ZR & R 3, JRREAR il 1
EHARFEAGEERWHE S KWADTE, J7Bese L IER & i
7R

fJE Lok, RMOK7E B “RRBRE” FRIER L.
e AT AR R G RS RRERL, RIS B 4ED B 5 A 28 R AL
FIERER. HE, SRR “REd” , EiFSEs
MFRMIKFAAL T, BRI A, RIEARAHANN B
etz e, LM BRI EY. i “RMZ T PEER”

Yy YO =~
Hie XA,

ffr e, Xt BRI R R, JADY, RIBGL R
RIBUR, Mz & a2 s . (HiXEa %
R IR KL EAFE “OR— o PR, R~k
ARBUE N ) B AT R R LB ECR, ARN iz 4R AL .

Tl Jy, BMERKIE, HARRARWBAZETHT . R4 TR
FIRSHPRIER . —RAMECER T TRt (5HARR
dn AH BT RR 90D AR, 17 25 77 5 0l i REAE 2 1) AR
Ko R AMME G T IR R e I 10 EHER, B IR IR R e
B, LA AR K



HA RS A s AEUE AR I N PIARAS 1 52
ft, MZLEXAE. XEEEU, X BRRR S B B2
AN, AR E BB BAR K, ARRENLAA

=Ho
“PREUR B FFA R K IR

20155F, HFEEARMPRIHAG R (FRFRJAZT) KIf#E
BRI KRB FFHR S, AOMVBUR N RFLIRS . 2545
B=aCH R CORBUSGR” AR Y A 2 AE LS JA
AL, PE R R JAS h X LA O M R 5 1 SRR .
H20195E4 H 28, Rl IRENEANJAZF, A amHAE R E 2
8012 H iR (RIFRALK P EZe JAZ R “BATTEk” D
JAG T ALt KR R TRVE Ny — R BVA N . 5 B2
EHI Sy JAZ P EGR RN /), HAGEAR S R ER VR, (EHLSE
X IFAN A2 EL ] L

e oIS JAZ F R R AR R EEZ LS, mH, 3
FERD A B S AL AP 8 — - 224, DRIkt RSE A i o e
AT RKEM . AREHE R VLR R EE, ST “SREAR
AN AR I, A RIS DL K T 4E
SR MR S A DA AR I ALK B, EEAEE 2R,
H TARAL T HCIRES, IR0 7800 R H NAT L EE .

BUAE H AR IR 3G AR /g We ? xF e pr e oA ik, A
TR BESRAF IR S AN B4, 1T OB = AE T78% ) SR IR . FE



RXEET %, B NEH AR TIEAAF TS X R

5 WL o

P B2 AR B, A g 2. B R AR LS H A
FIUIHAR =, N ET1700 73 /N, B i 5 B 58 — A ARk Y
[, SR AHA10/5CHT, URTRE CHALRH Y
2J40001CHIT) o i Z A AT, BTARE. THEL IEK.
ALK ) . 553X 8 ] 4 K TR B 1 g 2

TP TR E RGN IL R (EC) RYTEAE . T Pa L A
%) A AE19865F N B 1 WRILAA, WA R 51 Bl e 9% LLZE BN
X B EE A B R AR eSS RN B AR R SRR N E
. WA GRS, BRI U 2R, “ERFIRE
F7 iR =EEZE, BB RSRAR R R ROV B
Bk, mifg L Pk SRR, KA IR b DXV A AR M K A 7 0
H, BRI RGOS E Gag 7 =i “OiiRill” .

BUAE HARE A FPIRGL, 5 RIAR AR AT 22 AR A L. AP
FELPTIESE D E (TPP) MRHZY, EERTHOBENEE
—— BB AR B, SE B b 5 58 B Dy i H A
K HMNRT AR ——HA A E, BRI, BUESREMNZ
M=, — N RS BRI AL

TR “ImEAK” ?



BUEKRE, HARRARM AT 70 AP R R . — AN LK OV E
mo M E, HAN-BEARRS R IO . EMNAERK
B, RAKRG/PNZEEAR -, #E IOy E R AR SKSE, &
M ERRE) “#97 mc. mH, fYE-E LSk
ES N I NN 1 1743 5 e oY 52 N E 2 P S ST 1 WD K4 == I YA
FImtk. =~ &

R, HAEZHA “BHRRRETII” e, thix
Beek T EPR S . Xt R RERFAE A AN, AN RE A
PR RFRER . A)F, HARIREEA I ErRKER . F
by M. TEFERIEY) ERHCA 2

BB AR e RENZEETE S, RAEEMRE
FIHZ R, ZHiCadind, MRE 2RISR B M2 A1
e, Bk 2, B —BRRANZ], Al
M5 T, BEARERERL, JERALaiA T, WIERIELE. X H
AR, M2 PR H S REIR I & k. DL HAORK i & g —
FHIE, BAORMAEERGEYL. PrEl, RO E ZRXT
Ry AR

ERHFBERAENESR, £ERUNSRIaRELT
J1. MEAEEF L& G RHITBRTR . REFH DM, W
BLRE RSN 2 B DR B . sz, far 2278 SO0 T 50 R0 HH
E I FEE, AYESERERA14%, REARN—F. WH&U,
i Z TS B f e S DR 1 Xk R R, i B 2P B A 2
. B T A RS, IRUE 2 Al RIAT TGO it
Ho HEAGHFNE, REZRIAHHELD.



A i B ORI R 22 ORAB AN [ AN IR, H A B AR AL 3
WO ? ERF A, FEURKEK LR E, 291007
FU KEBHENBOE N ZE, 213200 . Sz, B ROK R
PR T RZH

A K HEBERAR ZFUNEGE, I s (2L
Ko1)o MATEIRTISIN458T Howarh, Aok prfd H 5 14%. F
f 2T E TS (46%) FURMLANETIS (40%) o AkEilk A X
H226 T3 N, HA64%, BI14475 NBEiL65% UL b, 2 FrbA 28
WAL TR LR, £ TG T R KGRI K H . #H
AR5, IR KRR TS LLBIE EEAK. FELIFTER
b BT A5 B HE A SR AP KK, TH X FREUIR B H Ak, 7ETPP
AR G R, e DUAEAF IR

B&27 HABARUWAR\ R LRSS



¢ EARRZHFRFAEMEILE %)

(%)
100 .
8 6 —ﬁ
14 &
B
7
80+
60
82 84 83 |

40}

14

’ KE#E R i W R LES
100%= 458 447 551 615 794 1.326 (K Hox)

- AN A -

Rk, #RERZEST, RIEATHE(H ERHKTE)
CBBTZ: &R




Ak, fEH—H, TAEZEEREMWEFE. FLH. FRFE
AR E A, 5 T AR\ L . T H, #P ek
&, WXSFFE N615T Hot, Ml NT7947H oo, FRFREN
1326 5 HIG, WEEWRA. XL u, FfELERLR, ERK
CLAMP A, &R E m e skl . 3 A RGAZ n e sd
X TH R 5 R R

Thh, B EEIER AR FNE R, SRS A e
PRF AR T HROZFEARAK A AL, i HAR KA GO K5E
Fro WERAOEARREL “Fb” , MEF RS NIGME, 4 fefeses
B o

HiA @AET, RWAK=EWE, Ry, HEEFHITH
B, ADURFMINE T, HEETE R IR A P AR E
IR R, B|FTI KRB ES . Xx T “BRH” Z/M4
#AIE . M5 HAX RIIAFEAE, W A2 TR 7 ==

faf = AR KN Z AETE IR 2L ?

At At Z e AR TR E? IR T 7 s Ak 58
F1, AT ZBURBTIRSERE | = RA 5

FHe Al o BEBUHANRY, i ZBUF R
AR R R EE (I THARRRMAE) , FRkHE
GalEabrd (A THARNEGFAE) , Mok, Bk
il KPR =ANER T XER R AE TR A)E T2 . £



A P S SEE T, XA RSB B SR 10 . XFHEH
AHPUR, KRS NTLEE G BE.

BRATHAHA R AR “CEFEFFEFRT o MEBUNEETE
fEIMERR =R, HEPRHAM. @4, L. BEadt
M BT = AR, B T aREE AR\, AR R SE A
i 19801115000, a1 20104E 171005 .

B ROREBEHE o W ZBUMETEHITEOR, )&k
LIRS, PARLRTAR KRS (af =R A I L2 s ) A
o, JERCT M “ B AR E G e R, ek 2 A
Wt st AT . BAEES, HEmZEmAEREE T K
B 2914005, BB 4705, BF 78N 22510000 A,
HAMBHE . HAKS, =B8RS BAH#EE A,

HEER, far =AML e = db T, A 7R, A
W ZEARARP S CR U A B K, A = R R E I &2
TAREKREGEE, #REIAT AR, 1BREFFIE I E 2K 5
TAR#. mSEE, InER. B, PIRESE . MEXTEZ, fEii
R I8 B PC AR ML 7T, A 22 ) = A E SRR 5 L 2R
—, POLLAR Al E 5 A, AR TR PE .

MH, #7522 “RH” ZAET, AT H E AR 1K
PR T ELERE RSN E TR AR dh, AEEA I DR EH L A
HCYMLH S ol DR, REAZE T, A
HCHORY” s BEGERT A BRI, 1 A I B
RIBEES, N “ETREST



tban, PARTar#s it 42 & AR P i Van Houten, MG S
2150 E Rt O[] &, I LEn o] SR eIy w /1, AR5 EH
o 00 2 MR BRI B 533 O, n 1 s b 2R 3 6 B A 18
B TSI . BRI A T 56T S, R NIAEMNEE G
FNCAAR RS, WO REELSRCEEE. SR RE . A%,
T Bk 1 5 mlt B A .

“PRERRIV L FE” 30T

i =R ERZ, ERNMNANEPRRZ N “aE” X,
FEARLIRAE TR A |) . b, mitt. b E N
R SRRALA . B AR 55 A w) S, I HAEAT KU A . Y
T ARS8 104 B, KRBT BT AR WA 2] 17 60—1002
it

M H, XET B2 AR5 St i, SHRANER =
At R G (RIHRBHYGIR P AL Bk A L, AR B ikt
R ROE HIEEIR LS R G0) , RTT T REIRAER, ZRATHE I
AIRREEE . EHA, BRSHBEAHSEEY T), HER
N Hog e NIOCIRAARET AR 2 o AT KR F R BH BERY
P = R G =, AR IR RN AT TH A 3/ BRZE
{ER

i =R EE AR K, SHERRWAEE, A ImBERE
JTHURE IR E 2 E . Wi, 03 Zak 55 me o7 55 &
BLORATHSL, AR R SONE ., RCEE B, ArRUARYE
I =S PR N THD AT S S 0 (IS 1), 22 P T = el 2 B 0 B T



K2 . MATHRME AR B 8RR fEYE
KRB HBVIRGUANS G T8 HR 55 . X 5P A R LA S TR 2
R HARRMEL, 2REARNKKIER.

A [ B AR St Ak B ANt R e =, AMUERAREY), &
A NEAD PPN B B2 BR T . 251k ud, AN
R ERAHIER Van der Hoever, tHFLAMSCHIGL B EIEH| RSt
TFRAAPriva, HRAPIASNIEILR SN Lely A a], £
HIEE & F)1E A~ a] (Unilever) MIE Jj/aw] (Heineken) , f£HJE
Wk A E B B 2R Levoplant A &), & [ 16 R M Pk 4T 0k
. L. 2e&aFR (Incotec) AF, MFEHZMHFITR
RgRAt A R A A I i (Rijk Zwaan) 2%

HRH AR SRS, EH ARG, ITU RS
EHETS, FREWELIARS RS, HIETESEMEIER
i ZHRE P ARG, MBI FOIT R BIZE =4 6, ST — S A
R AL AR .

R, =5 HAA 58 N iz PSP RE SR S R (TPP)
NRALFG =53] B2, RO B BRI RS, AR AR
KPR, FERHANZGT AR T, RE A kH” , “&
[ 1411 S 1 B/ O\ 41 S S 0 Qb v = 53 S SRS/ Y PPN 221
HIA Rl KK ARrs, e ol H AR AT B B e 4EL
FIAEr= . PEAnERE AT NS H AR SER . BR. phr. %
Pk G



XEEENE, ARRIX U H A2 E AT, M2
PR E R Xt AT . BART S, B AR L5 22 A 45
KNSR R B BB SR 22 9% 0, /S H A
R R, JRRUER . R K. Koy Bl REAR.
e L& B B IR AT R oG, TR “ HARHRERE” .

FJi, W RAESOERTIREE R “RER” (EEER
B FERHATIE X A — MG : REM T deeah . s H 1 [
FREOR M, PRI e N 2 ety LRI BRITAR &
XA RBAERSN FETT ARG, BUFZER S R ESOREE R & -
MARRE] “RIZEEE” ——X 74 & H A PLAZ A B30
R AR

TN KBRS Y “ R R

IEARFRAE S — & BT R H AOASAE,  H AR IR B 12 St 1Y) i B
RIS —, R E .

BINEEF 2 MG NS, EARREHA EAlE skl
R Tmm M E R . HEEHE, $ATREAF B4R
)R ANAT FEH, WD RE 05 % S A= vy BE B IR %
o b, SESRAIEE NS5 « FeAili (Steve Jobs) , KR
REAR AT (SpaceX) HFEAIIp N CLAFF T RIS ZE (Tesla) HY
HATKHE « L7 (Elon Musk) , #45 (Twitter) 5Square
na] CHAEBETFALECFAR B AE S R SUTIRSS D g AR TE
« Z 74 (Jack Dorsey) 5§ . IXE&gr M=l if A2 ¢



77 B ABRIRT BREMEAERY, ERBBRXEANSHNAEF ULt
1240 o

RWHAERAE, &R KELEF . KEIH K b i
&, FBIRESTR NS . ERHE R ER A Rl
Ihgg ) “ER” o MM “ER=7, WERESCEREE T
B ES. XFNAT, mERIUe gL Ia5 3077, A
WERTRE “REAA” , BEIRRRA R T AH L.

AT BB U RIS SR« R 7, AN L2 A HR I A
e WMH GERARHE FILEL) MRZEBERATN R H A
A, RN EWT BOE FIARA AR 2

RE “RE” HARFERAN

AR BRI R, 20164FE AT B T4, &
ZNEHWBEEY “LEH” WA 5% 510% 8], HAAY “i
K7 B FE 21 1%, YR ELER 10, 7%, #A I InEE
#o WNERE, MATEAGI DL ATZE NP8 B Ar A0 A
XA R Sk, T FEE “KIAEZ ORI TAE” .

ZRFAE201 55530 UL A =] NEUH A N1 LT A m] AR RHCER
651 A RHAXT S, Seit 7 —MEE. WAESE, 99. 1%MEHS
— LTI E R, — AP BAR R — 2Rk 55 . a2
VLEE 2@ R A R R . MR RIE R T RIIR AR, A
14. 9% N8 “I R B @R R 7 - 5 EREEEME, &5l
1. 4%, BIEE SRR, MBS Z 51 RS,



BB G WAL GO AR 1B BB GORAS S S 2, A IR
VRN I 7 A

MAESR—Jrii, W5 HAFERANSTRERR. Bk, .5
AR, W K E BT . FTIREEL “ATAE, A
2505, AHMHTIN/MZ” Syt &5 0ikiE. HARS
BAAC LR “HAFRREET . AN, EDIRIE IR
e HA A i .

N T iERARNESRS ARG RE, A TiEE AR SRR
RN AR R /i L DN = G

B R BRI 7R A

2Nk, HARTE “IERCSE, EBRGEGE” 5, ST
e [ ate . JE Y, RIS 5 L . AU R T
RN R . N T R IR 5 R E LB AR & R
A BATEHER) S R ER A E . A5, REETES
Z P BT S g, SERR T RS LS, ik — 4 1&
g RER B, R, WHEEA 2 R0,

B, W5HBHRAAERF ECRIZhiN. EF2 b
N, BRALTHEEER RN, Bl BL O AR” o RSN L
B” SEFTERGE “BIE” NEA. Wi, ABIGDPLE4 I
76, BAKIBEZFNHA, WERIEEMMNET—#, N1 “EBES
T, EBSRAE S T E R E R, ekt g
H 7 PN R T B Bl 408 % I SR Jre b 1 5K



HAN T HEBUE, £H3F EANBE AL, mnii
B Re kiR tH AR A A 508 AR — AL, W A E H
— R AEAT. N, BEHEEBAENT.

Hag, BRAMAA AT, EFFETE R ERE O
WA WSS RORE, S8 R b SRR3R B, S
NdsT SRR T EEET. MEREH RS £
ERUESE, MAAEE TR AR B0, ek ST, =YD
PN HARE T B RS, RS ERFER16% 44
Hy NN NGE %

B2, EEAEEARMKIE A S A 18 P, St 4
—HNYREE, MLERERNEEF, SRRAAEAE
N, DAL “RAHEF” -

HARKFE 2 i

WA SCHB 2B 2016 K “AREARHE” , HATHA S
ELHTT9OR K%, HAPENLH AN REF LTS, B KA
604/ KM T, EAEZASZRKEREFGIONRE 7. WAE
HIXAZRY, ARZLE X Ebe5E S J5msl i L AN
W, ESLASERZEW S B R E12FT AR, T A\ S5 GDPHEE ik H
AR, IEREREAE A F R Al

BEA, SRHARIRZFE AR RZ M2 e, PEESEES T
—F. HAAWRIE®RN 2, FEEAE AMELHHIER R
FE) BEHASEAEZOREITS . K, RHAE N EEYE,



P ECRE R AR E SR E B 7K
1o BRI EE A AT, X2 H A KA nT I I
Ko

WRSE MR EARE ], JRER TR A A A i 22 bbdn, 55
ZMNEEI IR HERE SR e, HA Rt R IR Rk, K
FAR R T X 2RISR AT [ S R B 2R 2R R
SFEEY. MEZ, RPN T EREAESN M. BRE
FEH B TEHE R 2 ROK, HBg Rt 5 E W AMES A
RN, SRMAESE S b AN UIREBC IR 3R EE . IX R 7R
ANA RN EEH

NI, BARNZIA KNSR, Fa IR AN N TR
SIS E RS A, Mz AR nseis =ik, SItFE,
B EERT B XTI B S B RE R A, AL
HHREE, 1§TLIs FEIMEAT A% T R 2 5 U ) 5
A, ARHTERIE R EOR Y, B R R SIS AR 7 TH AR
B2, B NESEMMAET R, e Eg RS E
S, BOAZERRIHELIRAE

HIRHANZERRETA B 1S, HnSag R
W7 RAESAS.  “ w7 MNH A REEME B E
SEASLRE, POHE R OB BRI E, XS, EN
mEE RS, ZAEE AR H BRSNS, IRk
R IRGETHZ I e

mAHE “BREBUI” HEF



N T iEE AR BRI DA T KRR A T, BN
H, mANEERHEMRIES NA . HE, BEUHHANKEAT
NUEREM AT A DTHRA U, FCHUR AR A48

FEXFERPIRGL T, 2B IERIT IR B3l T “R¥EHF N
B . HEBEMESN “BEBAESTU , EBCRK AR
FERENERE, SCRITHRAEAETOLHE R, JFH “&
MBI 70 B L S R AN A, AL, “ Al DLk
K7 N EE A )

R, IR IUER LI “KEREEcE” , AR
REFLI NI AT R AEE B, K AR E
AL “NFEER TS, R, BRI
SRR SR E AL, SCIEREE AT, Al A5 4 R
W BRI I 804 H AR, R AR I
T OHENE

19794, HARRANEZF R EAEES B RN
B, IR M1990EEJT 45 B SN R N S i 5 il i — BB 42 &
Bro SR, AR I A RN BB, M K AN
B ARG R, A, iz
F, AFEAEMNIUIRI A . 5 sliE R R e, s A E Jeit
W U T EHIE BRI MO 1 CIH R, Rilen
(e lIE RRE, JB5R “ARE B 1 OB A Ek BB 1 VKA

Vax’
A



HE 2, WIRXAEF S22 1B AL A, ) A
IEAESE A LR 2L P A A WER A 2 SR SR E BALHL, G BRIEAE
PTHTRIE T SR FET A E AR S5 77, W04 HARIRS:, Hm) i )
RFWAET, HAKFEAHEG2IHLAA LR ES L
HAZHIMNA, BBUFNR = AT, Prld il “0
DEEXBIUNAAR” HEELT.

“HRA A TR R SRR 4 I

AR BRPFEE XN R, #EBAESAT R, A
IR T E S AE , Rt TR IR A B IRk
A BRI sEREARMEEANA . QI AASE. A
o, ARET, XMW RALnIRG, He 52
RHE” MAHEE MR T .

AR BE W E AT S WSR2 B AR, 17
HIXFER R A, HAMUANAAR? 7 B XFER ]
Zre CHMEFRRETMARLS, AEHRAERNT , B F HA AR
17, 25l WEANEZN” o HEET, WHEXeE, HARAK
A TR B SR B A e 37 By i) DIV IR SR
ULY N7

XA F IR AR Z A PRV SRR N, SRZ
7e e -5 A B el DU B LS ) R At = AR 22 N

ZAEBRE B IR A XFER HiR: “4JR105EE, Zik108T
PLERTHACK S, Srabtit A R R4 AT 100, 7 (HAE B AR,



EAERE, KEMHVZEL B AER TR REr. i
BBt (Eg) AR CERAER TR , TRk zbE
WX BRI AR, SRIRE A 44 IR

KPEU, AR ERA ‘el 2ERA ik
AR, RS RE RN 7 o BRARRRRFLE NS
71, BN EAE . kB, HEHASEAZ SR A
NBRES R TIAIAERA L8, HAKI R At A 1 Ak,

WYER, WIERAEBIEAW— AL REZIN, E “WE
717 B AR AR, AR AT RE R . BVF R RN K
Wr R X LTS 224, 2 Al B XU T 5t 2 TR R i
M. XA, FREBIEBGEX ANV IR o (HINGE
RE, 2OAMEANNE R, T8 Eg w5 it
) “TEREIN” We ? X SURSET 5 — AR R IR R T

A7, BI85 NI, &R AH LR R
AR A, 12 K TR E NG SCEE T AR de 44 2% A 1 HE
N B A HE FWEEL AW GRS KGR &R E AT
A0 (admissions office/ NFHS ) N¥Hik. WHEk, w4
AYEP R NIEN T . R — DS R, afiAs
1 “AREEIL” 3T KA

IR LR, ARRY?

Hsz, HEHEERKEHAE —rfEL KE “R AR KR
7 (Business Breakthrough University, BBT) , fEiH I



ML, AR TR T AR AR . XA BRAT R R
BT AN AR EER, BRSSPI s R
o —IFRIEANBERBGN ], W& M LB R AW A, FORIHER
ANFEAONREAN R AL H R, R2 NIE R LR AR IS
RIER|, Kl m 8% m=80E R E R A ST
AR, XEEHSTE A YDA AR TR RS B TR S A R
YU SR AN R R ) — TR, I v ik ERAPIREGS . B
B, SERRIRDUE AT 2 Bkt AR TAR 2 AEAE v A
ARt EIXEERR, RJEAREIES T “ KRR

Ak, AR N BE CRIVAONAR” ik, AMUEHERS
NEEERAONAR, 5 3l — AN 2225 1t AR 45 O 2 T 3 ol 5 Y
W Sy oy W, BAT LA SRR IR SR A . HRGRE X
EHT RS AR bR, TR B HA, SRR TR
HAT “MF3eF AL, A FTHER

PR “ LA kil ghade 5 AL M BazAr], A1
B AW WE? SR E PRSI, AT
n— H AR E R, GRGE S, AR e “ TR
717 BRI

fir AT EE e R, AR R] 58 ¥ I AR g vy —#,
PIIRANE 117370 58 BV A FEARAIL,  SEAE SR SR 2E =i 48 1) AR H
AL RIS B RS2 B2 B R0 T SOR B i, 5t
BIHA, X8 5 R ORAE IROBE A R A 3R, AT e 5 21
ZORRAT R TN R R A 23X A 2 o it ) AR i



SCHERABF A R Z R B
FLAS R IR (R4

RT3 e 1 g AR AR B A 2, BAT S kA A3k
IR T ES, FHHEZEN. X BRrE LRI A IIKEREA
RS . FATIE B R HA 2 R EHA, HEieBR s
IREEHESN ) H AT 55 N L7 i

B, FATRX N BAEEHOCAEE 1 “ 57 4a35(E
1o RTERABEN AR ERME, EENETEET, W
PR EA—EMAF XN, NS ETHEL, AR
SR AN . KRR T A RUiZAE, XA iR
AN AR S A

A iR, ABRATR M4SN e AR S AT R T IR
(EABATIRE AT o 1K RO IZ IR A i B R, 228 A I I 2
B REEYY . EBEMEEREERGIER . EINA]E
BRI E RN, BRI 5 55 N EAT 18 537y 1 55 8L
i, A —MERPIFE. XERMATEERAHTEEAT
N T4

FAb, SCRREEE R EE, BPERITRIRATHE, &
FALISEEAO R IR H 207 . AR, AMNEAEF BT HE 2N
HERT o AR G HE B RIE S R 0, HER T XLk
ME T ASBEE T -



K28 2R FIBBT R, ANHI A SR8 00« FATTA 1 £
el 2 HEE, BT SENETAT, EGIREEE T
B OG0, X WAMT . Iy Z IRE B 22 AR S R X 28 S i
BRI AE TuE . EEAATEIR LR, ARt 2 AR
HHE, BBt ERNL ERFEMA LRI 5K E. Ad, A
AT FIBBT KA T AR #CTACH X “HRMP 20 E e Re X 7, 4
RS2 NEORUTE SR, A TACH XA /& 2 22751 T KK
RIS MALZ AT HRAZICIEH,

B, SCHRMER R KR 194755 2 197 5 T IR I A%
AR AR MITHETEE SHBEAA 2, —RBEAE
U RO T AR, AT EIB R E R &

RIRKRAHE IR, WRILMHUE AL E/NEF 9, X
Jk T AE19904E E A LA LIOK, I FE30E M i ReiE. A,
WP RBI S, #H%A30E, HAMHEMETET . “W
N R R FREEIEN HAERN, BT, 5
A EHEETTH, RE2Tih SRR R, FATA B
WA Ja A4 AR

B EIEMA B SR, pieEiROoaeiR®RNEBImR. H
Jrikat e mEHE A, s B R B IE
Z7 WACBMHE, seRBOm L. mEREE, BRPEPAZER
MILE R T B By — &2 =, BmARZ 2 3 se Bk Il 255

%o



MX—m S EKRE, R R 5 2% BUR A N 5225 1l
BE, M BE BB B “af 27, A sl
BNERSCEE, 208N, XR1EHARMB AR “ZZ55587 1
pEreSiil

Bl K2 EE, MBI

RGRTIE, HARFENHELZ . L, FIAANIZH]
OSBRI 2 2 38 Be I HARERAL R 22452

Har e H 5t RO A R E AR L. XN E KK
SR ALV B A A FoAth 22 A2 ) 2 M v A AR BB AR
GBI . e E, F2RMIZGE TEREZE “WR
g7 . WU, FRAWREEFRFZEMBISHIN, Rk
SREERNFE] . BMEREENE, 22—23%5 5k, A E
AANTLEINFERIR R, A B H AL EE . (Han S 2L TR
WAL TR, 208 IR T 5 H ORI IR AR ] (1K
#228)

4%, AR, WARR TR, BEFEFEENY
11350 ERRE, B Al BIERL PG E T MEN D ANL T, &
EFb R E O BANESSONERAR A, RS AR, R
MARRE 1oy — = MEARFEL, MEHANET, #rae iR
eIt

m#28 WESN BAIG” 5 “KET L



¢ BEMAEHE

|
|
|
|
|
|
1
|
|

—— R
TN | smismnis

ahsRE |l ] [Reense]
--------------- 15/16% W T 1
bR | e [smeer] ) [ame

................ | | |

fI=H e

VRO, (A E RN — TR f )
KR TR KE, BRegieEN.3920109)
OBBTS: AHF 4 i



B ST I o — Bt VIRDE, AMER L HAR 2
m AU, WAl RIS Y X A w] BRI . A
e b, PP EEAT RARENE. Sl TR IIgGE
RE 3 B = SN [ PRSI s S | A 3 B e SN [E €5 o/ T =S o o
N At AR H 25 . 1 H., RIERML A f R A R . O 1 ikk
M REAEHAREM b bg, BUFERBE18 H i % B BRI Zx.c

XA E A S B R - B T AT I RS . A
R, EERIHR RSB S s i e 7 RIS 2R, RE
Hor g Jm T memKuE, (BUPRA ERREF 71, Rl R B KHR
TREFHNANE

Mo E A, BIRASLHEHEEE R AN, (HAL
FAE TARGF IR AN . HFpl eSS A v i, AR 2 KHEIR =
ANICEABE (O TR R, AN« SEE AHE
FAER LA BE o S A P 5, TR 2 A STE TR, R e i
AWEFCAERE, FTHE L T RR AU “Wkek 717 o WE U A B A HEA
M1 24 TARRS S ok oo, MR B, WFFCAE R Sk 1%
ET MR 7 “HRL IR

EHERE, M —PECSRRIEE R, BIFAEA T £
BN, TR A B N RIBABA TRE MR . SR S5 LEARA X
A Tz TR, e RO E Bt & FatEAt & 21
LB BEER. SR, AT ESIERGEAA
FIHARE, fvEE T, f2afmk r 4 H B AT [
A, AERFARYIA T IE.



“ANTAR AGEE. AT ZHBE P SRR A4E.
N T RRIXA R, FAFEEWN ST Z e 2 MREHE
FHE, POZA R R T RE T AR SRR, &2
i

BH “RAEAE” HEREE
BRI “XURG” 1, RVFHLE B,

X — BN S BRI G =502 A, 7R I R R
R =02 ], TR IMT S R =N T on CUAR
g0 ARENEE . L2 A TAEH RS, EREER
R RIZ N, = RTINS, PR TR ER. HAX
FrTE T XEHE (162 1) KFERN, sl “30
g ” (TR BRI ) E I H 20, IR KA N2 B
FISER N ATE LSS LI =/ DA WERTE], wLMFEIE A+
ISR 2, BEIRBOR .

WAGH A AR, AR RIENL BB S T kL
T, RS, R TERATE, HEEFELETERARAN
AL REEIRANG . W ESELTIRAREBW T RAH
350 A AT NEUM, E . MHOTBUF. 4k, TXFHE
MR AR “ BN EE ST (BIBB) , 247 H AR
M Is s &,

AR, Z IRk RATE, MDNHAFERNEL Wb
WML RE ) MG N, RN . & IIN10% 45 THiR=%



&, HORMSCE AR R, XA S alea: H il
POER A, IR —Hiz K. 1288, MBaHEHZz —.

B NS ) 7 AR G RNV S Y2 RS, Sk 22 1)
NHCHEE, T @3 CRAFEMFREHIEMIRLZ812) . &
IRNIRDL B, IRFEIR— SRR i, HRRAE S IF e ROK=
S, AR FAHET RF A, BEMAG—HZKMA, LFE
REHIAT 22 € 2L I

HORE HA . WRIEEA7s)E RAKEERE, 2012483 H
bRy el A, H3FEZ WITEIRER, KEEELA 32, 3%, =
Bl A= J940%, e B A TA S 1 65. 3%. HAEMERE, HTAX
AKGH IS 28, S0l a SRR IR R SR D . XK
GIRTAIE, P10, AR S HR ORI R R, IR iEARA]
Yool E . IR, XH EZ 2 =FRE, etz
(a2 ANRERNERE AR « XEPER, FRA
a2z Tal i “ASRI B, IR H AR “ e
At B “ ROk SR . ZI0EEN, EE IR
MAEXEPNHE 25, Pl A sem RIS A4 BfRE .

filJa HA — R 205 B . (HR B3 EAEE IR S R,
TEHAE R LY, HA SR AA KN . XFE—K, H
AN A ge i EE s+, B E Ca 2 IR TR HiE,
I PSR IR 47

(B EET, REERE, “MWiE” Rem—PaR, miad
AN TEWAHA — NERARPE KRB o LA



ERPI e A, E R B A EED R R ENIREE T, s T
HA “iE&M” SR TT. ABIAERIXADEER T BUR A KR S 3 LA
Aefr SR, ik, HAKIEANER, A AR E R % 1 6

o

(i

SCEREZE RN MERNE, sONEZENZ AL R
g, AARERE” T Kt 2 S MERN, MI1ES
JaSEAT AN R, SUEEIEN T2 A AD NS T =
2%, uf%%%ﬁﬂﬁ@/&%%%ﬁﬁ&%ﬁzo ToikAL A& “HziR
fhe” E‘JEIZIU(‘S%, AR AR S — IR ST A DI B K e,
HATZA, ZIAEFMSHET. ik, FRIBERRKEUE.

(L, — bR O E = I,

(2) IRAEAHIIRL) NG AT EH L), K 3R IE e B &

(B). fRMZRESEHEXWEFEE (HRZRFA) 151 KA HA K
fo S At 2 is 8 .

(4)  Ho®ost.

(5)  HABUFIMAHL,

(6) IR T AR B o

(7). FEIUT HA TGRS L%
(8).  FRALT ekt = AT HT A A B o

QL BFN “KFENFEROHRT , R EARAKF AT E A K
NIRRT



FBE SAYHEE
PLTE 9 2 3 X )i

T o4 H 2 %

ST AL EEN MRS BHA, ¥ 7 RMXTH R4
by, IR E R ARG

AL, PPN HAEZRE ARt . AHRd. &
DF B 4 N R AL, A R L ORE B B F

TR CERERDY (k) , RAEMMKRBEEIIEZ /i
19894E6 H, FEASCEE26FE/MPEHE 7. YNNI ALER+HE
e AR EREEAOSEBREAN, RREFZFANER
Ha” , H#t—PiHEd “PRENERPNAE” RIS
7 K2 e E B, A R TR T AR A i A [ 5K
HI, HERFTFTHRERAE T A2, KHES R, B
5 HAKHE DL Bkt 2= 784

HIfEantt, APBIFEA R EEIER, BaR% 7
A, A CEHES S, BAHA “HFI0E” . A
T CANNER” B X, HAYEA g ?

R R AT, AR T ARA B3R E 5 Gt i i i 1Y
7] L



HREESH “EICRAR” B R B
TR I R A AR RS0 M LR (7T

B 52, 20094 IR ESEBRGRA, e T P L I BUAL
Bro 195550 I H AR 56 & IRl E BSE KR, FELEHHIL
Kk AL UL B WX F s ER—sa ey B R5E, XIRERE
SEBBURE, w2 B R B RSE R il E i k= 5043 /R4
TN, B TRE “PAZEFET IR REXERESE, K
WIEE, 2FEHIERAACH - SNV RENER, A
FER B EH RS R, B RS SFE 1B

N AHARBRECE AL E? BRES, X NER
5 CAEEGE” B MENBUE A HREUTE

Kt REAR. ERE, M2 ERDEBUT, WasE
i WRESEREIRKNBUN, WA 57 s)#E . B SLEERT . JeE &
BRRAAY () PR S S0 A58, R R R R 2854

FELHAH B REEBORUL,  BAR B BB 1T S 72 W
BaEE, HEh BT CRBUF” KI5, SEil 1 LR
AT I8 B R FEAR R AL 2 RO 9578 BRARIBCE RO . Z AP 1k
KR EIROL, T B RS IEAR 2 H Y S HARTERIRER
B, AR REORHE IS . 2 LIRE B AE], 2 B
MFE RIS IR R, M I EIE REE IR R . X
e HA B S P A B3 A 2



XA, BB E R, SRR “PARCO” 21
B “109” CLRB—RE, THIAE, LI, RT “aPrR
FIRFERG” B “BIEFIAESHSGE AR - AR
BRI H RGN R, R A S R AL S —F, IEARA
SRR A 2 1 5] 2 H AR, AuA, REAR, #E
A& REDEN, EiREREREEIR, 4ERFBU s

ik, HRAKFHERTOE R KBOR T2 R F Bk
FesE S IR, PRI KSR & 4 H AR = AL, fERra
AR 2B o

b b, RE CONBUGT BBEZPUT. DNBUFHE S LA
BT B bR, R E ROE B E55 1R .

] ELE T H AN BH 008 0 28 iy g b B, ) SO TR kb
[ MR A A T B4 Bk B 4 o R4 IS R X R . AR EE N D St
THEERHESR, XA 22 2020354F, ERBIAHHELAN, 2206054
2.5 N BAIANRSS UL B E A . Hik, BEMAE
X, B R MR Aris. XEEDFAEN N HRFE A
VR 5 CRTRISEER” #REH O R . REat, ERGEZ
BB T EBUNIE G I8 & KR, nE AR e, 0%
AR ZS L fife ke ) R0 4 ) () 4 i HE ZE o

Htt AR “THRAIG? "

B NIZIHE) R, BUFN T BiIEL5r s %, Rr20144F
FEWEN =02 =, PLR20I3EEBIMBAER L, AiFEL10



JIACH TR G, T AE20144E FE )4 B —9 A SE i FH 1
Bl XTit, AR EREE, A KEHEMTTE =,

RERTPAT IR,  BIRE U DTS Bl v 56 ik At s it 2 15 DA
FSCRW SN FEEN G, ABSERR EaX 7 B — 7 1 0T i = 7 2
Bl R AT, RN Rk L il e 8 I 5F 0 58, dwfli K7 IE
INFAEARRER . B, FIRMPFFEA R REIEE =702 — S
REBEL. WU, WM ERUL T — I TeIEEE R “ LR
IR

FIRETEL, sl B A A= . Bt — I st s At
T8 AT B o ROE AN, S A4 K AN g i g —
B, AR CARGE . 1 HLE R AR S8 R h) B a5
BURF AT H BB R . tean,  WIWIAT AR 22 AN <5 AR I A8 Rd
AR, ARSI . IRERY, i — ke
N AZ OIS H e IRs 9, G2 R 56 12 Wi St 40 545 FH SR
ERRR AR, RiE SRS, X4 2B P IR
%o

MW TEE, B RGEX o BE F J0 F R (1) 2R — R 1 A
KRB, AR —NEE A T REM U . X R — AN BN
gERWE? EEAFRRMB1000751CH T, A3 TGP AR UL L,
REa N L 07 57 Bl R AT AT — AN [ SRR AR PR UR (PR L . R
U, BURIE 2 58 43 A SR | 1 5

BURFUNE & 1A LE , S I 5 B2 sl i HE (E AR 6 K 55 JE
i, RAB=ZEGTXF FE AR, AMKIHARHIRIE K



Wyo X2 W W] L A2 b 0 A5 BIE R 3 S Bt KPR IIRAS s 208
MR E AR

EORBACTIFR B TE M 1] (AR RIBURF, T3 H L H 9
R, BRI ERZ IS RTA, (HIESLHT N PR 1)
KRR A KRBT FADWXELE WA, 23R
FUARPRZS o 10 22 4B BT B T A BRI 25 AR ER W IE M A A H R
SR IREE R, 5 N B e AL .

D wR BB B R, o EACRAAR R B,
HEMEHANE S —HE 7. HNARAZHE KRR, 5
VP ICVA B D0 T PR R T HAIE . B BB S ot
iy “flE” KRR INIE——

MCHEATTARS 7 38 R B 5 )

20 4FEFE R E &SGR, FECE AT FHES T 326
ANE o BHATFIE R BIRIE “H=02 Wik, S1FEZ2HEER
I 200 2= S

HiE, RIRERQTEEHAK, DEXAHN52. 66%, Ll
RFANA52. 65%. I EL20124E59. 32% TR ZEZR, AE(LH6. 66
MNED . H, XRBEERCEFEARE, HS5IEEEAN R X
B ZFRRCUAMAITE R . 5 2, JUP PRk RGHIX IR SRR
T “NO” Imm. R “=Z=n2 X "hz—" gk, itz
RE=0p2 kR, 2 EEadE 7 EFE,



N AR QAR R ? XM ERAT N Al PL 2 T 0 I
R TR BRI R 7 BTN, IR N B ER T H A 1 a8 25 )
.

B, AR T “ONRZEXA]” o BRI IE RS X
FEGIARERIFATHIRE, A2AE 19945 Y I (U4 ) 1|37 BR B A AN 5 44 ¢
TR B R S E T R e AR . SR, T EFAE20 144 ]
ey L) S R T AT e w2 TP VE 5 Sl w7 RV P i
e TER, A0 T AREE” o WKL, RN RS X I
A HBUa AL, VLR ERXMNBUEAMEAE. 140 EF AP
WA EHZB T, W NEZS XA IR A E L. N5
RIS A, A CEE.

JEA T e K XA E5KE, R MRS gl s 36 2 A\
NEHEX . (B, I PUNE—ROVE R ERR “HBCRIRY BB
BENLL LB G A BURZEAN], AT — 2R BT ik
XA, SRR LN PAE S . i, BRIRIXFE /TN
XHFIIN, RN “SFIHIR” , sea A fiImxs 1.

PN A BSOS R A NRZEXAIE? IOV, FANE
HX A, Bk X BT ARG R — A IR R 294335
AN, BN “HRE” ikss, HEE R B IPA8m .

AR KRR o AR NERE X, B RIE AR
MEGHEILR B A HGEEDY I A IR RS, SR, AR
B il kg o RS Ol SEBR b, A 3 0 2Rk,
21 A 85%HE fE A IEE A .



AR, IWTTRK IO R /N2 X o, A
#z BLIR B O 3% X it A o ik oy BRI s B . AR
WR MRS, WERKBUANGEE, ST Bi R &b
H AR U 5, A ROk . Z AR IR 25 X
il (NIEIA3—B N MR, BTINFHIAS, BB SfrH
BUA S, 25 =IRuEE YRR =ik, (B B S/ ik 25 X LS,
KRR AR BE W R LA T

tban, EARF23XE, 0 NITNEX .. XEERE R RAX
A BE W R EFEHEL RN, LS — MBI X KA. 83
Ut, PRI ASK A BE W . ZRTI, Toie & XK m A s B
W, 30 X ] DU T iSRS /N A BE i 7, ERANTT
REIE M H A B2 BRI H 5.

B, G Eep. R SANERXS], MefEHA
BUA N T IE IR EIRS . FIF 5K, Al Bk 283 A tn b
BN NFIG, FAEXCPEE 10N, S2hE4 H A 10044 3 51 A
A RIRIEZE X ], FHEIX L R R AR N H AR B2 BREHE S

T J7 i, NEE REEE BTN AR e 2 X A RF A S
WS “TERIRR" BLA “ T R 58 18 532 9 525l 55 R A TR
RO FEAI” o FFERFADERXH], AN “ReRIeE sk
S EISHE, A ol Y R BUSE S0 BB e 40, TR i 4 1 0 B

NV
/III o

Al HELEFAPNEEXG )G, BBRAHERIRR, BT
WIFBERE . BeAh, d)IHCE BORGIE A U 19934F,  fEAE ik 2s



X2 PSRl S BB, RO ARasE. AW, HA
Broc S8 IR, B H RS, (HAES “HFM19944F, HR
T AR S KSR e BT AL IR A B, R S BB OB e
I FhAL 2 5 SE AT (L T AR E A

B, NERIXRE P ERIHE, A EPOESER, SR
R BB SR 1

TovA B ) E ) Bl an oF B

ok nt, 19964 [ & KR i6- T AN/t X EE AR IF4T
LK, EEAEFRE A, HARBUABORGRE S TR LS
WHITT IR R o 0 /NG 28 XA 7% 2 R AL — A MR Bl gl o R
) “REIZEDR” , ARFEEANRAE— R LU 2 i = E AR S
BTN, o InEREE.

75k, BIEZZ 2 JCREMIUC A, RIS 2 ] J& 2O HIE ) 2%
o AEE BN BN, BRI, 2014FEFRE & KiE
P s X, # il ELPMRERIFATH],  RAHE /NG 28 X Vi 128 A i
K, SEUE T RS, X TR ELERE A R AR R T AT

FATE S IN R BN R 2 X LB IATH], A Lk
HarkIE R R g, BB, WX RRISREE, ZRATIER
N T TR A XA IR 2 BE R T J& 2 o 1K R TE /e 25 [X Al
2R I L A Mk 295 4 B RATT,  BRAS S R [F
RGeS X, AR RS R 25 .



Wz, A Ja iz R R 2 BN I ? B 5, AFEVEIX
SUEFNELH) — 75, BOZIRFREEEIAAER S EX ARSI LF
2 A EE AR SRS 1 2 W] 58 AL 7 56 iR A B0 S X i
L, RS B T A R X R IE o

PR, AR RESOE ISR RS R 2 S Bt . T, A
PAE IS BE e 28 X R 146 N, ELBIACERI6 N, BN BLIE N Ny E
TCEH 100 N A AW« BN, XFER e 5 3 1 i BB,
REH B 2 [ ] 58 7 8000 T B Bk 1) @ 4 1 B 5K R, mlthe
RIFEERFAE R AR EAFFEER . 2T 23 ik 45 5 g
B, IREAN R R, B E RS S R, R
WEE =2 UL B2 EBO R AR, A3 HEGaEd R,

G SRR JEE (10 38 2% 1] J5E 1Y e B AR M DA S I, [ RO TR
FIAME AR BORER 2, 2R R Ak & 1 IR 1 3.

“THRZH” s, AFENRG?

T W R IEEE, B AT =55 2 SN2 HIEUR 135
WA EHASENZRNICE = L, B RR, &5
A SR EE B ERGURR S b, KM R PRI, JFK
th B = mER ) BV T3 HIT R SR/ LR, &
PRI Z A0 B0 IR A BT e 2 e, XA
5k FH 55 it 1 S A 0 L VT R . IR EEPTIU SR B R % 5T
] EAEAMELLR e A XK A i B 7 3 5R se AT HLE
g ?



YR, XEKEAMEMTBUNR WS, 21 “TTHZ
%” .

H A E 5274 55 8 2 5 92 55 B195 %%, w “HLIT HIE” AN LARN
o HBFHIARRE: “RTHGAKBEHR N EHm, H
THITEBRSE S, AR, 7 X2, #EFE
LA 7 AR (R RIE ST, fEH DT ST B
ARSS IR, miEE “HOTBIRE” (A IR REERT IR .

FISFMIN A W RILBIR KT AR e, WE
SNHBCENLR . 7 T B IR AE S 6 & Bt 2 PAAH <
ME . HSEhR EInAS ) “HT7 8RR, IR =R (GLik
B FHEBRUTERD o SCIEAUH E S8R, 7 AEE B il e
R HOT R N E 2 e MEANE R N, B B T
A FHEBUNERE, BAREET, B R T EXYLIC. Mair
BB e N I, #RE I B R TR OV BUR I R EdLG, A
A NBURFHAT “HERITRATERS” 2. B2, HARKMTTIF
B “BIR7, MEE BRI, ANTE LR N E Ry

W,

2, WA ER=BGERTT “BHEm” MEXMt. thinfe
fEE, 16NN ERE & 5 ML N 8 NBUF . P N
EB . B MAUIE SLER. "7iEN. ATBEREANRS, H21E
A RBI, B k2 B AT DL R BRE K S, 282 —
N CEZT mME. L, — MNINBIMNKEIR A CRE R
28” (minister president) . BFBUFIEEE (IUNER/RL
1+, AT 16 EFN PUE FFEBUN LA S S (B2— 1S E



EWIAE) o KRN “EBB” (chancellor) MAR “&H

#” (prime minister) o

ERE, SINBHARER BB, BREFdi%2). BRE
G M, KEp FHSEAEEATRE . KL, SRR
FIVEGSAN . (. i X SFEEE S, HEARPIE.
HAB CENLRLR) WAH AR,

INERWFEFESE. tehn, FE W WIRE Seif Ak G v 3L
i, BRI ERASIEEME LIS, 28R R R,
D AT K H B B SOOI .

HAWRIERKZ, SREEZME, BHA “EHEAAMT7
HYR7 , XAV AR A, B E AN, HiTr
ERGE )RR SN NP (SR S ob: Wl = REE LN = IO TN vl
L, A HAT .

E#Sh, “THRB” M RBEIER

R HAH T W IEDRe MAURER T E AN, Bt JI RS
2. ANEIN BRSO BCRAR TR, BRI
FAEN T, —FA[L20007 H ook A - AAEDE. JRE WA T
ERPERUE T “FTF M7 (EWSSHZIN, THAHET, A
RZ VLA HALTAE , HIES T, SLEZLE L.

AT S W A1 oAt [ 5K )3t 7380 0%, T AT P sl A G i
Wi, #REFEPT IR



tban, fExL, W7 AU ST EIREUR, T R 55 AR
TR R g o AT T H A B TR R, B AL 2889
A, RACGR IR BB AR, SRE - TATBOEE 5. |
TR GRS REARRECLIE.. ~ArIRa. B ESE, BR
MHEIEE) LA, Al —ZR RN L, AT, s
BRI R RBIGE R SHAT A X2 T
FIE2L”

FERE, TR —FH IS0 THoe A A, St
—FE, EM AT e, VAR, B SR e, RN B
WA TN . WSS AR E KRy T s, AT A8 KR
WERERZWMAE. TR T XA, 7 SHER,
DX THIEAZSE TR, XEEH,

HA R AR RS E T BiG, ARMgtia g # by
PRAS K T B AL R ACR o RSB BRI T BURFRCA BA
B ik e & REREAETR 3, JFERTITHEBCE, 61
BEAT AT BUIRST R A LI Pt 208 1 o 30 0 Bt IR A )

EE

Hosg, T WO AR T e SR B BB IE TR, R R
BEAH A+ o2 —WREFR, miEgR NG Ak, SEPRG
OUNIAE, BB $E H SRS 7 B a9 9t BRI
HOHEE, Hgdiad. LWl vl, HAPERHI n, K
IR BN AR RIS Anl, ARG R I PR = o I
KT R .



AR Ot 7 W BN, HKP R I rT . 37
LR H PO E 2 E “pinlissh” , SR IKE “4&F
REWH” M2 NAMF “ImZ3E3h7 , X NSO R gk A
FIB] A BT B AR “Hr e« C e R
A A AT BRI IRE T . B AR TR S T 2 2
R “ BT o EMOTE RTES T, 2 RUESREL A
NP ALEE, SIS NKH, —EPRE MR -
W T EARE I T N 2 NS 5T B AL TR H SR N &
i, MUIFHELHEERN. Kt SEHH—FN A RER S
ZE TR IE 195K B 1 (LR R 22 4% 58 1 K 4 477 82 1 S Btk
&), BEERERTTI R, WA ERA AT Y

KR e, NRIES R, s F B . A
=, BT ATENII6EE

HMCART 0T 46 E 5K NGEM A, AT 78 [ 2 mlEe £ R g K
FRAEE o M7 A A BT = BURERBAL T B iR, IR
EI’JEIZIK?)E% Hi it G 1. Ak, RS EKIHIEYE %
E CRXEMAHITERT BT, Iy IX T R HE N %
e o e 4L 11 NG DS

B R “ AR ”

IE NS AT BT uE AR, MR IR A IS UAGIAE, 2 EA T
WEFE—Y), HREFKwr=, BEEKAEmE, ERAE
HEWENKIBELZF



N T AHEEINES R R A, HABRERN AR .
HRE BRGNS, B35S G5 KK+
WIRRATA R , BRIEFENH . XA “HEMAR” FE52, 5
FELRIAE AT ETE T B AN 20 N BU 4R E# T, N7 BA
RS — X HAAKAR R EER) “ FOER S 7 /48, Jf
LMLt BEHA RS, JFAZ R AR NI R
2o T2 LA #RIE I BRI TR e AR T VX B, S35 4k
HAF R Xl 2

tban, DLE R BT BRI 2 K B Oy, AT RLAS
VA HAhE K EIMSE RN, AR B N ERITA 2 1377
CEFPEIRAE SR BT W2 B AR .« BeAh, il s MR
HI7 1, ERBUMAB S SN SR AL, AR N OB
J& o

LR R LD “HEbR# TR R Ny, BUTEFEERA
AR Bk UL, HERRERTOE, JE[FE A A B S S HITE
N AT LRy 1 B B 20m CABATT B A A Be 4H 2 Y fig
ALT “Assistant Language Teacher” WAMEFfESBITF) . wHE
B EX A T, IBAEE)LENRSRER e iR L,
RRBEIHFR T EERPIANA, HERe2E T,

Hhh, AEREALICIEIE ROy “HiERF X7 WARAT . Mt
& WHACH N R I T2k, Rl JeigiE Bas. Sk,
RAbHERE H BITIEN SN, BT 2 P E A 1 JbiEE
HAHL, WA ROV AL SR — PR ol IR S 5% K



AbigiE, SEON “RERE LT, R R B E R
H ARHE Y

Mt FIRET BN AR ERD, FEHE. HIE S ra ik,
B XL O AN I E K, i C RS AR B A1,
A PLARARATE R B, WS ELTTAR. MBS e T
SR NT AL HAE A H AT BCE HLE] - BISE 2 i XE 1 R DU
B HAAH R B ik, (EARAIIRIR B4 2 W8 1 AR RE
ENEAS AN E AIHMESE > 2, e AW XA 5L

BB E ROy “HRE 5%

B /AT, LIRCLARE B R 15 AR TN E
i, AR B RS IR IR T 195, P REBUF R IRE
XAMIIR L IR R RO IX PO I AR TE I B B4 16
FE AR T AR 5 3R S s

F R ARG AT S LA I A, Hoh s s =B E
A T e g6 ey HoAh 54 AR IE I B K B 5 € AR T REAT )
PRSI A

XA AL AR RO, AT AT R A E AR R,
o “IEEHIN L AET A HARZUN A" . W5, EXMHAF
SRR, RUF T HOTRE B, RIS T K

RTIXA, WHrhrd, WAL MMEE, S NHERAME
HIMZEYS, A ILER Ge)  ATBU (BUR)  "IERL (%
Be) « BRBIR. RS E SRS —FE, S EM. MEEK. A5



KA, 5 E RO A R TS . DU 4
PERIRH SR BT, FURRAE T IR (R A A R o S 23|
8, TRA “1643157 . K MEA & B E RN, <R
SATEEFL” , “RATBH TR %, 54 ok
By SN R, oA ORI

AN SR H ARAT AN RT B DL R 204 B 418 e A T A R A IR E
HER, WEIASDARR K5 JFEREs), Rk
FRIAR T MR 2 R AR RIPE AR o fe 2z, BNANIXFEA, A
REFTIE FH SRR BUE R ARSI IE X H, JF B i Tabrg K i 51 220K
NAIARE, HFRBMICEEERBHA, HARIRER TR,

S E R T A (MDD %S H

MIEA B, B REIERE S HA R EARN— 5, Bl
ZH “aIahlie” .

RN E KR, I3 E I EAask, DLEE. Akig=
AN, EFLAI6N M . AT LA UAE E S SR E R, BT
GARE (EMED .

FININA =S EREER . AL% ATEL AVER =AE A
Ui, WA R SRR AN P LBEREN, AR
E IR, M EAT K. Khr Lk, HARBEF70MEEEKE
[F 557 35 M o SBIMAIAT RN AR D R =B “Mdk Oh R
BURD 4 lilf. anisa mE, JANERSIERE. 7 EEE
MU B ] o LR DL G, LR DA R v %, Hiak



L oAER. ik, S IMHAR A FE A B ATk, oA
FERISE S 70 H 5%

2 /NP CIE S =y SRRY/ Q1L 7 N1 4114 QES S i/ G ES kRS
R H ARG 180FERI AR, L 1 U7 70 AL SRR AL 2

IREBUG BRI LG, 215 5 ks B R 5 20421 5 (1) 4
SNAEEITE, KRR OEIMUR & U TS8R BORAS A i i
o

KWV, EMEE, v AL NG, S
DRI RLIEE 7 SR B, JF HLE 1 A M = B R T 70
BTk, ZJa, BEIRBEER AR, BIT5EIE2 18581k, H
35 53 B FEAS TR I 56 4 R AT B 2L

BEHA, HTRERFEALSH (GIQ) AMEAMEE, 5%
PRS2 A 2 HAR R A, 5815 B HA AL
IR IR i oy 5 (1) T BOX MR AL UARUE . Tk Seia LA T
o, JPAEAE “WIOTBUR T XA . H, AR S SE S,
A NEADHE TS EPOREEE N, ATHERRE S i
Bk, MHASWENZED HANDFEEREEZ. fEmil
N, RALIE B R AR EUMAIHEN T~ (tn— BRBRR 2
fill, SUIAEIME LLAERSE) R 581555 3o

Rk, R B2 A w] & B W W 2 AR TR TR FUR B S DT AR
Hy, (BEMNGRAE, BATHRIREAZEE (HARESEZ) ik 7 Ulia
ik CRHAWEEE) , RARESHRGABUIN L0 A L,
R E -FRHLE “RE” Sl F. ik, HERIEH/N\E



[ “H7 IR I T WO AIRRIAR” SRR, X5
Ji BA AT BUR, R R s .

BE 2, TR B I AR I ML AT 4a SE 42 (1) 8 1
REERGE WM e BB E ), 1 R AR R SCRAE AR
RIS RE T WRE, &1 B4k 5 S AU B B A
ek

HRE (BIEBIEER) HkiE

HAl, BRYEKE T (BEBLEER) . HE, WNHREBER
EHNEE, &= JHEAKRE “RE” 30y GiliE CF
JRAERTY FITHRIAS, WINREABEHEELE, HEST
JES:20004F 2, I 5 ZR4E AT BT ), WorE S\ E 2
R b7 RIRBIART B0 “HOTEIRIRT F, AR RAE Z
FRIEBREENE. SEEM, HAH2ER . 25 RER
R, W RAE T SRR R geia L, (HH RS st sk =
AN,

AL, HARERE A E XS 25T K R S, B
A SRR T ZE ) . 8 [ B AR5 70 AR IR il [
7, WG T AEHAROREGF X EEK. H, W5
H L FribERF L by, L, 3Ny H A NAZE B RE
RIS b, R SRR O LT 3 B

Ml E I AERE, TEEEZEMGua I+ H AR —
ANEEH, mledhiefe s IE S, FEHA, U7 inR A



FMPrE, W —Fm. EAEE, $MNEA B RN
KEGA B, ol BTG S, #2175 B0 BOM R 21 5

FFo

TEEEE — AR R, 16N EBMEREE . 2
BAREE AR S P 7 TR 7S Fr . TS AR E XK
RIPR b, DR EAERr O B AN A 22 5, i 20 il JE 4
FEB AR . AN A T 37 BUR IR 2840 T R U 3 <5 o H
A, FEE R BUF N2 BIE W E 5 Al e BRI J3ET.

Lan, FREMEESPNE, 78RN 2L 71N 5=
W, Belr TR, SRR ES HAR T 5674 H
b, HoK#EERHIRZ . EEARFNEMN, A NEE G IR~
- 4EH] (Airbus Group) , VRAAUKKITELS (BMW) 1B
i (Audid , PREE 2B AR (Allianz) , $lEEECA
KA T TF % B (Siemens ) , & & H & (1 B ik By
(Adidas) FIEL (PUMAY , A HEER T, REMPIHR 2 A
M (AN %5, AR r@E il R A AR 2 ik, mHA
E KRS, H i E e E PR 5

Ak, EARRIEIN R LA 100548 [ N H AT, H
AN A KLA330K 2 7 FEA AW . BRI 5 H A
(ISR 23 38 o i —E 21 NT70001¢ H e, Xzl 5, HAZRNE
LR I EE

B, MEEEER, B NBUR M E ST B 3L S
= b 1 R R ORIE ] o



T RER T A R IR 5 I RAE

BTS2, MOEME BB, THRERER MR, HAT
B R IEAEAERE R B IN AR SR, R R DR

H 19594, S RJT N T HSAEEE, T 3 E 1 IBM A K
DK, VP2 RNIE SRS REITE L2, AWy 7848 dr 92 5B 7 1K)
RIRRGE R, WA B RE655, BT S B T mﬁmw
EERPGT, BRTEZERT. N L%, HiRR/Gg%EEN, 2
4%?%@%%%%%@%%%&&4220%%%ﬁ%i%%
IR “HAE” , BT S NBRERE .. TBUF 7 HIEAE L
F s (Chief Information Officer) M2 7TE LA T EI4K
TSR — . TEAMITRIE T AT RAMKF R AT TiHE2018
ML, B RGEEEIE RS RIS TIAS (X4 = k2524
R, BREZWHEN “BUFLETG” ), FEibkR20214
F, B N1200/0H 6 (ZR0 EAMNBHEA. EAEHR
EELEHRIH .

A, BINNIXE “ RGEEHEE N, I8 A HNR =
A7 UL, AR ERKRE. FOYWNITE SRS, A RS
Boplsb, g Orgelk S5 B EE L, (Hik 2 fe AT A8 R G5 30
HERRITRER . B B M ST N ZE P AR, HSEIFA 2 A I
ARGUNMUEFRUNEREIE, T E R RATE RS, Kim
5, AR —ERG, HE® T,

5&?ﬁ%ﬁ$ﬁ%ﬁﬁ<%fitﬁﬁfiﬁi»qj HET “ndt
Bl le” XA, X ulﬁfﬁizﬁi i



R NS R Bdm i, RREK G INCVE AR . A Ae
HWXERG, ITENARNMZEREZA 22—, & ToZ—L
L

AL, 2013 FEFEZI341 T4 NS R (HAEZEAS R
64 )3 N, M5 AS RZI27T TN WA KIEEIE, BUFHLIEH A
T3%, WMo A

S FERANEREIIEIE ? 785 T KA
WEH) 2 “HARNEIEE”

&4 NIERTHA, Toiese i Rl [T ik 2 7 B A 7R I BUR L
R MITESKMEAr M, TR 7 BN IRARSE. B
RIATECPR, MHEM RGNS, ARZKHT 22, mH
ERINRE 2R BRb R, A7 28 T B IR ARt 2 1K
AEFE . T IXEN 2 R G s REZEIFAE,
p e EIBE SR

b, AT N 7ORE S N IR e RS e, A
i ARG, MRFEITESKRIX A w] o T2 X2 |l 5 FAT $238
RO E . He, RAHERPILLSREBT AR
ARG F—H. REW, ATHRSGSBTH RS ARE. R
T R DWW AN B CREER I, AEDL F 8% 2] AiE 2 A7 20 i
bz N T ECASC %

HAT IR X Ah = oy LA AME R R gr e i 5, 2B
MaRg. BIKmME, HBAGERSGZON “ X HhE



BT, SRBIMUERE AL, ERE LIPS,
SN BRI R BAIE A, ieh SR, A 01T
BUR 25 AR REFI

SRR R R, AW RRZ N CHARNEYE
%2” (Japanese Database/JDB) . JDBVL4E T &4 E K MA 3|
Wb, HSEZEREE (AT &R AR R MMTERSE M
sORE, NW—44, W NARER “BEM” 5 “1E3)
7o, LR TR A &

b, o IOV Rl gL, B oviG s, T2, HAANC
MW A RIS £ L, i JDB RGN R HEAT 1 I A & iE, HiK
FEidsk “FETTT MR, adsk 1 AR IR R JE AR . T
Wil X AL H A NCHI 224 ) LI R 2 . SR Ip el B
prelig) L, HE2LUSH/NE. #ih. & R, B2 Bt
Ay S508. FBie. e RIS ICE.

Be5 2, WRENIN—IFIG, Wk & N —ZE RIS [R) Sl A
ZNHIX P ER > TR Ve L (Roe) , SRR, N
—WBR THA HAN, FERCT P B A N AR REIE T B
4.

RE—ERGHH LR
AR T MR H AT BUR S5 406 R RS E S, AR

TRH “EEATXNATE , HOT 0 ATCEHERE, R T
Ft E ORI R IR Gl e R T BUIRSS I E K. B, %76



EIF B, S XEA WL, BACEMEATE RS . 52,
H A [ RRE S B IXAN E KR S5k 77, AN I st 5 AN [F] 1
ARG, T2 H A 2 [E R AR —FF

XEERE, ALEET R XN RESHI RS, BlE
KIPRY, ARSI MRS BRI 6 B S
LN, ST CLDBNRZ O A R G0, RS R AT U S5 A
AR, WA REA—BERG, A NEBRAREER, 548
B E R T XA A F B EAR T R 5

HEIRANKITE I B B Pl e Ot & 4, 25 1k
R AIME R, AHAE B XFPEEST, WA NAZAEARAT BURAX R B IR
LIE

&

1A

g

B, TWEAUL, N4 RIATEUR GUEkRE 1B ALE . Lt
n, PERERA S ERIEN . FL, yta PR RIS
B, XHEREFNEEAA XA ? ERAGES TR .
NG RAE LIRS, (XS A S R A
Peo HEET 7 EE S ICRA A R

7o, E NAMREAE IR EN &, BB E R
e, XS AR NMBIAIR SR, HEERE 7. IRESUEE”
ML ERAE B M . AR, FEBRIX TP G simh R, A I I AR
A, U ENAL 2 RS, 4735 P EIE KN,

. BURPLCMER#EE “F&H”



HASBURHLCH BN R G AR, Wik A
P o H IR AR G A AT AR A R iR 17 5 0 B ) AN K A
IR, HRRAMEHE

Lhanitzé . 7EA LT XA, 1RHE200242 H SEE i) fL 1 %
5 ORIEATRIERSVERREEERE, KT AR &
W PR KRS, R BB ENHITHRE , &
AN “HTHRERG” o XEWERAT FIATMELES —FF, 1 2 2
INFTEEIR N4 B, ARG e AR S ik N 42 B, #%F “ %
EOHE, RAMERMNE, RAERAASEHSGIENELTT
X, BONAAL RIRAR T O X PP TR SE B T IR ] DA
BRI N BTG RS . RS RN T A, (HIE RS &2 3
PR RS, Bk DR S 8] A0 CART —FF .

imH, [RRAE T BN, EE T AU A
A =B E P H 1o, 2004411 A T K28 K 2 i3 5 b
FRIEZE, HUoE B FHRET T . REMME N LT KSR
TR TR W B H =R 4950 5 Hot, DAl 2 5 R AN
Fe PSR T AR B R % A1 BN T 9k 25296007 H oo, {Hik 2 L4k
K2 114350 /7 H oI 2 F .

N EIX S Ly SR R G LA A OV AL, il R
ITECSKHIER), ikt A% BB R, Joik i A E
IR RN e s K ik st o T HERAUE S, tARE
THEBEER . AFETIEXFERBEERS, e o a i,



HEEWR LG B—IKEEREEWN, BAENZIHER EHY
phag . WAEFEHN A BIESE. SER L. B, Al
B, Irdina, TR RER TIMS R W, EE
S RN ERER . AN EREANE, BRI, BITAIE
TR R OR B I ?

HAKATECR G240 A T N B 9%, (ELan SR Ay b i 52
HH “HANEIEE (JDB) 7, FFRA yFL, HANFE . B
H AR A A NS, o ety B AT EUR
SWALHEM M, LA — IR TR R 1]

JDBELFE HA N 748, IR OsRiE) , BEHHEFRZE
v ERRORES . Bl IR IR SR AU A B X B A
OE?%ﬁT%%%4A%M N —EATE T2, %
~ IR AR B AUESE, B ERETAL. $m@m il

NI RTINS LY P %%@ﬁ%?ﬂmumﬁ R, B
mﬁ&% UL R BT RBUFHLRIE O, SRl 55 1 2
o, WBERRE AR, WARRM AL f840. ARERULAR A1)
A BARRIANANT O, RIRTETIE “BE 7, ERZEWmEL
A7

BEREER SR

HEHTIXERS, Wk2Ems, SERER20% 2, DB
Aot ek A EERNE KR, BHFEEEERENHA
N, FIHBLE. HEETFHL. BN, BEMERTRE. B Rkl
FIZIT5010 H 76, AREEA I H LA EH N 29491 H e A,
ST IR B A% . TS B RI24 h] B B I mfiN, R
R 7] 5€ Al o



S B R R BRI R 4

i H, EIFERK, JDBERGUIE Al By o B AT B3 TR 55
WSCATH R B MG T, NHKERRSOL 2 55 . A A\
x, WEAZH DBA G A BlbL, BriErf gt B3
s ATEE O A A B A R AT IR AR T A

ANy, R e B BN R G Hg, AT
XA H AT DB 75 % =, Bl 2 S A AR S, Tips
XL, WAYTECE “SRIUAUN T MBUFBOFAEE, 1A
Wl ] . i BE 2R AIDBAAZ D ISR & &8, AT H & AR
fEAIYE, BUA 1R KER.

Hi @A T, BIWAEHAR—ARELIMFEATH <N ANESH
JE7, 1B JDBME SRR A S . X T A ML A T R
120280568, —oeEH 4. ik, BAEEH. RN, B
. Feh BEREEMAGEE. 2016FEKFEH T K5,
FT-20164F1 H 4655k .

Hosg, IEMERERA AT o LS B AR, A A% 5 il
JEre bl “AEFM”  RRFEARGIKMLE) AFkiE, 2T L
MR BARBAEENAT I R St LR, WDy “fF3
7 B AT A Oy AL AR R ge, RIS 2 RIAE AR TE I 2
MR, REWLSEESR. Wi, R T7TEES DN TEMNRE
RO 3 5 55 F i 5 0 B ) AR R 48, b ZE RS
RSB B 55 A% o T IX B e 55 48 I AR K20 75 2236514 H ot
— IR YRR AR KA TR B30/ H It 1) A2 AR X de gk,



WO N T ERAERM AR E B2, . bk, HAFEHIX
PUFhE B DA S e E . o H, [FEREESER KRBT 4
834 /i Ml (Z20145E3H31H 1E, AR BMELI666 JTTHD -

FLARE L, IR R 28 40 A 3 WX A 0 2 R e o, A
W EEH BRI TR 5, DRI Dy S i 2 ) s
A, MRS a2 4RI .

WRAEA RMWIE, DPANESTRGENIIARA, HI5E 92700
f¢H G, BRITRER4ERE B SA, B9 RKL5E30014 H T,
Fhh, NT ARG, KA AR A F A ZPL500077 H 7t H]
TR, WHRITRE. BS5REGEIER, REITRIIKEKH
3G H T, A, FAANIX LS an A 958k 7 RoKi. 2
FTUA TR B EE 2 25, W5 UM IR AHES) U7 Z2 1130 51 LR BURF
LR, JUTFRAMITEOR . fin EiXee “mmfe B Bk st
B HITERHIRAM m I i s R . ek, EREMRAR
BROPEEZ A, HBRETIE2IHA N RS, (Hnth “WEAm
MERIE K, WU A a2 R, HE R AR XA .

EAXERBYRTR “ BT

A KRBT R AT LA NS HIZR R 9, 2 EERT
IARHY . Xk, FABAERG T4

ZAFBBON 1 LR 7 N b R s AL a3 H T 1 3
JHENE ) “H7 g7 X VR ERIEOR.. AAERE K
X CHERT RN BT g, feE B A



DIATH RSB E “H 2 A 1M0HG” 8 “HIf iR M%7 —
P, DAALRGERI & 2% 2 B AR J AL “gZE” o7,
% NTE I, AARAS b BSOEIAE 1) R G IR LA, ik
JTHEHT, UETE “MBEZR” AHb O RARRAAR, 3
T /N Y R T3 it o S A ) D

i Jo 2 ) B, R R B BB B, AR Hn
W REEFZHNOBARRFHEA AN, HAEZ211L “H
K7 R R

N T FUROR B DL, 2014458, L. “lAabt s IHERRTT
K4 X, R TP E=E (BRI, Rl 4EW. S5
MEWE . it 2R ESFH—DHRSEENEN S, L&
THACEMEE AR Qg . H AT 20K H AR E 42
5. BRFEEFANSIN, H 7T RA— AR E 7 YA E .
FER L 5, FATHEZ 2R S B L, B 38 S35/
dn R E K 5E B2 7

B =, B0 B s i =1 E =,
AL R PR E MRS WA R g 5 o DABREfRR Oy %= )
JEN. FLARENY. SLPEsE. FELmEAR N ADUE:

ZVP R 45000°F 5 A B (ZNHAKIL/9) , ANHZ131
AN HETAEFEAND)

P 4E V. 65000°F A HR (Z8HAKL/6) , NHZ)219
N GHETKEEANDD .



P 5E: 65000°F T A~ B (ZPNHARRL/6) , NH21297H
AN GHETRBEAND)

BRX=AE K NFLE FHAME, EHRAETIIFEN
TR B ST ORI E 5K, - T-20044E I T R SR PE v A 2
M. Zib R AR BAET. CoRRKIT, SZFg%Eth 1201551 1
HE AT . ZAAME BT, A 20 2 — € 1 “ ISk
#E” o BRI BORTILGDPEL, AAFESB L R 55
RAFLCDPLL, IMAUE60%LA T 7, B “FELEM—FN, HHE
Yt b Z G BT X B A= P ME L. 5% & X
W 2 F g — [ AR A 1 I e A 2% A ) F A

7o, ERFNE=ET, RNABRHREEDET. X
POV E AN, I IRAT KA AN AR R “ K
AR FERE R ? 7 T 5 e hb 5Ly F e ?

EFXERITIK S M ER

WRTATIAR, 2y e 2% i =Er, EmfshANd
wOKIEZ, B, R =EPEEERE, RNt E
K. NYJGDPZI 19000k 0, JBE=HH . BUR I B MK 15
K RBIEHGDPLE, W2RI “H&Mm” -

ZV R HIA IR “eAbBUF (B TBUF) 7 . fbAi1E
PRI ) _E Ay fi “X-road” MRS, K EATEWLCS HIHA M
BHEEE (DB) EEAE—E. X244t Lo st i E R A
E (ZWEFXR29) . BRRERFFFSHICE R IDR—H 4k



CHATFFAA R Z10890%) , mitaed i B A 5 2 P 14T B
AR 55 o



¢ ZHRITENAGOBIEEENEEREARR ID #IBFITHRZ1ER

EORIE: (ERIDTENEE FAHFENEE 20105127
(bR)E Frit &2 B T) OBBTEX & B SERT



B#%29 BWRIH “eBUN" REZDES

WS I e, RREAFE RIDG A ISIMR, RN fE
THLE, wtal ke CBOF T Psh, a8 7304, 1
HRAEGHGETFI, LR EMA AL, saesean— A s ik 2%

ZJN o

HS, FRBATHA M E R LT, BAETFTiE e UL
I, P mtiys iz . (ERTRHF 5% )5, KIS HYE A
H A % — 8, &80T Mo H 7 BGARE A B SR ML &
Gt RXHRW, MEAIRRER BOTG, B4t S % Vb el
HHERIEL

520 JE V1 el Bl e, o A AR ] Bl 2 ) T i
BOERATIK T L 5, EXREAEDBHRER T, X2 st
REJHEr . W, MERATIK ™ R X WG O B shitin BAA
&, JFREEZITER . X, Tt N, Bika
LR ANB R AR R R 55 I Bl 2 T I Bl AR 15 A 7 2L
P, KPRV BT CATH K. BUN 750 AXT o BT
E: “ANBRAFI303H/NE, 0 RAHIEA T 2R ENE, E 5
WK . 7

AN TR A 9B R fe g 2
TR SHITERS, KA RS .

® T NIE (eCabinet) : T20004F SN HIRZE N 1E <
W, TRIMHR EEANITRG . BUFE N B EUGR FAEM L%, 3t



WA NG R, M2 Bkl T H s SN w A,
A 1 ] IR ARREAE M 4% E BRI AL, PRI R S BB T
I TARRE L, 100%HER KM T . EXEEERR T %e
FIERAE, RAAHAIAEAE KA INR AR BOR B AL &
R, I B = o B AT b .

® HHE (i-Voting) : FIHWHARERK, BUNIEH K
TikR @S ERIDE (B3R , 8OBAEF 71D A ISIMF
BN BT, T IR ER RS, 20054F, 2 b8 WHBUMLE
B EHEBILH, KXERGEF AR IEZ., 20074, BHXER
G NES W REES, fE2011FERRikd, HEHRR24%NHEF
B2, HdaiEka iR B105NEZ, Tk Har i 5 &bt
JHE

® HTrHBHR (e-Tax) : HETARMABFHNEME, W
FEAE20005E AN RS HATZH 95% 1) B R AR H i & 4t 40
Fio £ H AR RRAI AN B3, AEIX B i /b AU /5 R e B IRl e g
SEMAH R T2, DLATRR 2 A seiRic i &, AN Z3—51T
TEH i REN 2B AL, BRIE, 3 i A 2B KR

@® %% (ePolice) : HEENEE RS, WHNEX
BRI E = N A 0 3 =3 IR S S ] BRI WA L YA = S L
BHEEWN « XAEHE FE R e E e [ IR A &, v DAl 2 0l
INGIEENSE

@ LT EFEH (eHealth) : SAHWTHINAL, BH
RE BE K LMW I i X2 W g RETE . RHh, BERIESE



Bt “HL7hab 545 (e—Prescription) ” , BELFEERKIDE,
RIRTFEZ 52,

® HT#HEF (eFEducation) : fERLG LR[4 N “HF2
2 (e=School) ” Fl “HiF22>] (e-Learning) ” Wiff. HT%
BICE ARG WAMEN. . IR RGN, wmAEEEEE
b, R AN E& R . Bl 2R AR 4t
MBI RS

® T AFEIL (eBusiness) : BIME AT HIEEID
A RAL, T HERMES. WERLRSN 5 2% T
FIEEAT, FTH B SR K IDIEZ I e W HIERAL AT . %M
it AT ) A AE B BT 5 S R

® (5% (e-Parking) : X% B 40 A
i, R EE A A, B ST A R
Gr. 5 ARG T ML T 2 1 18 2 0 A 2

Vax'
=

T2 JE WA Mt S e AT BUIR ST, Wr it B AR M
HAKRMKZ I R, T “DANEZHIE” FMERN G, S2E
HT .

“BHRA, RME” K FrE

R e G H, ZI e AN 569%, 2 Hr A 5 26%,
55022 N d52%. 23 90% ) [ [REFEA A NICE FIDR, F&
1110%, FE WP MFREK.



Yo =W EWBUF B R B RORKEREYE « BHRFR (Taavi
Kotka) /M4, XERP HFERRZZE O, FEEZEIEZD
JEW MR E MBS, FrAEA ST AR . b, ]
HYGEBRA TR EEEE . WNBE=FNMERE, SiTimiX
PR 73, (HBUR B AZ I R AR N SR I e 2 2, kA8
N EI RN E AN, B T LUHRE N RS IR e AJFix
AT MR ERA, P E N9t e 4 2R RE 5 .
- B

TV JE N IEAE 25 ok H AT 1303 N 4 221000 75 N H o
HOPEm M “e-Nation” (e-EHR) . XMHEU, HEE
MRS = RN, HEZIr5e Mo F22, mitn] 12 [F B 1D
1, IS RE T A2 Hr A B I T AR A ) e AT U 55 -

R A B AR BB ? X2 N T &2 e “ AR
M7 o ST WA v 2= @O 1, AR YD e I E B —ar 4y
LEIN A, B R B By, B R A A E
[IDR, ANEEMFAR T, 2 e WBUM & E R EETE e
WEUF e RMAAE. Ak, 2 e LEFERSARS
s, EUEH R =AY, bR E . BRI S
e AR E ARG, —ERE E AR, AT R
%45, WHRRAERFEZMSIEE. NX—8 X i, ZYRET
KKK 7

w2, EREEE L ULRIRVER S0 T2 9 RLAth, Hamcs
R ERIDFR, XA V2N “ ORIk ” - A “I



WEAKR” —Ud, MEPELANE “EHERIDRETK” o sidr,
XA BERRZ 24 BRI B B E KB R

BeAt, T 20 JE IR IR AT S8 w2 B A I & — A3
s B, NSNS F EANRCEEER A, MHAR
ZRKHERITITROR S « ik, ZRJEMAITN, HEHEIRZ
N CJERRIREERS” o BEan, SRR AT FLE AR B “Skype” T
RAE R, e Z I e KB #RE .

Wi LR RT3, RS =T, AR N E D
JEW, JHt T ANBODP e . MBI R e B E K. 5
Z CHEZON, i o EXHAMS, BiamoRkARE 2 15
K. HAEMITERESZDREANOMIENER: FhE. &5
B RN AT NST . S ETSSE . CHUOTOIAE” R
T EH K T, PSSP X B, RS SR
B, BUAEREf E R AME . B HARXFER R FHLURIE S E L E
7, AR MNFITIRITIERLZ YD JE WA E KB, et
RN E A, RE—-GEBEEFHIL, s HrE FATEURS -

EXRBER “HHHE”

A BRSO E i = E A E T )5 5%, X E S
—M Ll AR OrET o RG], S =08 TR R
HOoERM %4, SOEKEIRE, 2200 7 4 /I LR
2], REUPILERE. FAFEANEN: MNMRAH CEFKS L%
BB TR E 2R, AIMAJER PG A ZIHZ (NATO) , TR
TIIRORFERSF = IBGAR MO IR B 0. K2, THTr, JF



=B RISV GRS ORI IE —+F, RSASHR
P55 ¥ AT — 7

Xt g P il = — AN E K. AT R A B, FE L
REBAERE T, HEAPEN “5r=2407 « BARARE RIS
W, BRIy [ RESRE YOS, XHRE Hri i AR 1 AE. BrbA
@Wﬁﬁ@%%ﬁ%ﬁ%ﬁuﬁﬁﬁkﬁ#%:“%%@§%ﬁ
RKEVHFES, BHEERANT. BOEE Wt AT E ek .

tban, HITS ERZWels “iEHBESIITEARANR ,
225 I E I B R SV T L i 4E P U 2 “ &5 AR B B i i
Wb, SHATEENE” , MATUIECREEE . 52, AT
AR “FIHBZUANE” « S£hr b, Xt H AR RK R 3% E B
AN 1 2 i = ) s s BT LE

MH, XEEFPFERN, AT RAEF S, AR
e I BhE, RILE A BAOERAIEE N EF A RE
. IX— % EW, HANMZSAARMTT, SUERZ.

(1) ﬁ%?w&i%ﬁi&F@ﬁﬂ@z— P 7= Al B B R 8 ] )
BV BIEEH T AR R BT, 2 S B R Z4)642 H ot

Q) ZERE AR, SIEERGHF DX iR,

@)L @EARMHAM. RRELL1S)E, HREER 7 RA K

(4) AR “BRMIEREEZRA7 .



WE

(

2

)

20164, HAET “ABEZRSTE” , BIREER MR RFI20% B N18



Jaid
HEH AR RGNS

WEFLIET “IREKE” 1L

WAE2007TFHE 7 (KRR OEEsry)  hrd) —
Hio ERPRED: HAZEAR LS I REEEROESE
PELGTMANFR SGERE K. S, H R OEMERI) I, AW
HA AN, EEMAEEE R AR RN . HEIRA TR )R
MHZAE, FHEBER “&8. T, AO7 X <R
fraes” , Al TREeARIUAA, XA HARA RO,
izt HiEsB. Xk, WA o 7 Eph,

YN HARNOKERCZRHE, HH A ERR R, R
MNERE =LA 1700 512 H 76, M3 TGDPRI =45, (HEieA
PRI S 2R 3% 5, T JLIE S ) 58 WA 2K A IS A
o MR, NEBFHMAEE, HEAM, XMEEAE TIEH
PEAT N BV KONV D 3, 3% 0 i 22 a5 e
i, BESNETGESHBRARTE, FikHEREH R
HIHN, MAEEEREHIMES. B2, TZHAANRER
T FREAE K

AN, AR EH A MEAEX A M, iAo, S5H
Vi A A S, AWM HATES T IRt
W%, b, MNgikE, AHAEETEZEREIA13. 5%, 658



ERmas. Mt AR BINREL, BARERHIEEH
prgm. XERRNEE, A5~ +2%. =+ FHAANN
ik “AEAERET, “ADNUKETHE” . “AEFREC
FI5TE” o ik, BRIERE 7AW, WAEH A, REiasl
NEST, R K PN — A B R —— X R T H A
BNKERAEL. A TSRS, WESEAEN R
7, JHRE L, ANEEPERPIH AR E R

FsE, FE1980FANMI I, Hafa L RBINJE 5. %
7 PHPEA . AGRRE E KR AR, SRR VURR AN ARR i S
2, 5 IR AR R H AR BSE B, TR R 1 B A X
L AEFRATEALR] T ORI E S SE 1 .

A, WO E KA MO Z Ja, KA TR KAZ . 1K
ZHIB TS HANARIIAR ], S5 Rk R b . Hai R,
BRI K ERED . il 7 HAMSEE, & 25k A

SO T . BRI 5 [ I BUIR GL AN AR, H 8 2247 1L 1Y
ASFPPCAS A, I LA R T .

MWK R BUIRORE =5 HASHE ME I B AT s (8] 1 40 5 oz
ZIF, A NATIE “HIRIEIM T B “ Hooz st ” , HILE
R AR, b, WS HA RS, ©ARH A
H SRR

S9tt 4 RETAT 2



HIfEantt, Pk v H KRS se Al H AT Tt A i “IRak
A7 XA, sE AR ISR, R T A S B S
IERR A=

e, HAST SN DR L4075 —60 77 A I8 BEE Jk /b
XL N A A% AR 34N, 1OSE [R] 5 AT L2 52400 15 —
60073 NHIR BCo 3 FHIXAE A RIBOR I N80 AR . IRt s
WABEEAFEKN, 28R, XANERAFERISBER—
A2

PR, BEEARRIR AL, WIRARA R

BARKEE RO AR T REZBR, (H&M A2 nE W [F
I . PRamyE [, ok AR I B R IROR A (EEA T R
Wigg i Sk, LR AR LR Hofth 2 e 2 i Ak o VR AN A
W= N DR 2 7 Har S N R10%. Xfik, EEREFRHILR
RS, O T RIR, R L B 1 S IR A
W, B R LTS HIE ., B, XEEAEH KT
VR REAR R ) . RS, HACEER RN E AT
SR, HIAN, BT “REEMS” , BIASHITHNA.

N AARBAE AT ? B A TR B IX A4 —Fiitik:  “<&
FEAREBEAMFKBERNER” , BIEANNETT, HAZERTEE
W, ARG ?

EREET, AARMSE. SHMERMAL, SEE%
SRR R 2o AL, T ok BT AN el 3



A, IR AR IR HE A FE . B A BRI BORS A i B RS 1
H, APk e, SF “HN. B BT R
AR . fin Btk e, MAET LHEDR
ERIN. B A 7L fse$, DI AE 5 Al O~ Bk
N, BEMMHEEHST, WA NECKE, — D AME ik
PlekbeH. nfLUIXHES,  “MRAKEA 7 MR, HUFE T
BT LM ES . BT 0 H AN Z B BLE % 7, 2 A
NILBIHIRZE , A HEHIzZA B BAh, W2 KT 4RRFO
FIAEERm, K7 UM AR, 2SR

H—UiE, ERRA AR, BREIT8RERE
MR, HEEEE R R, ANEHRZESLHEL, H2
B WER AN NHIZXHER N IO TR, LIRAS m] 8 o dth 3 5
e ME RISl mH, ®RABAF K, EARE R
W “RRIE” , — TR “EM o XPEFTER “REKEE
EEHLR” .

5 E RN RIS SRR, 2w AT A AR RE R4
o ERXFMFRIALZE, Fell 7 ARG BT SCE AT
DRSS, BRI, RSB ZRPNIEN GEfE
ANFB) RBP4, FbmATER 2 E JLTAE, B
ARMEAEHA, BUFJLE M AWIE S . 25, B
M= Z2A o E 5, VSRR .

H “185 M N” HIEHIEHA AN

R TR RS, RERUR ARSI S 5 A R R A



fEE & bl IO E s “ ATREREBIER” e,
EEAEW I FIRM208 THE18% . Hsr, IRE0ZFERHE
B, AR EERG, BONAERS R RN R, AR, v
W . HEEH LN RS, SN LR R — 218
%

X EE R, AR RPN R IEER TR 188X
ARMEAAKELLE, M E 21825 s b oIk, ikl
XEHE, BERAIMELI8S 2 E R, 577 RAE H A MR
LN RN BrBEI A . IR BGE, bR N RAT 25 AR
HIFI VA R, E I W IR, B SMEREEUAT AR AL b
EM. E2IMLEHRHA, KEAREIFRBATTEEKRAN, N
Sl B P& AR T H, A B 5K A A IR A Y 5 A
b, iR BEMKB AT EHRE, FRES “52E
7, SRR, AATREER . XS, e AR T2
B EK A TEME B E B E R A E O .. W R R A
SAFRSA . RIRAEZH NSRS R SR H D
AR ACE, HLERE AR H IR, IR aE I BLIR
RFIWTIRE T, RERAR AR AL 2= AR SR

HARM S, BT HAR S EE R RS e a1
FIRFE, AADANBERESH . HILH, 26 S — 5 H
B, BAFHAFEKEST AL, BAEZ 0 —F A4 KA,
KRR AE EA R S AL 2 N A R UREE .

WX T, MIRAFFREANMEN B N5
fEfrfE, AMUEAEH, mHEEFRFH O, B85 F M.



XRALE S NRIEAH , IXKEEBIAT L IR BTk e, 72
A HAMERER) . Eh R AFEEA . HPTR . B, ITLREN. &
g H, EERZ T IHRERENRSAT 25 5 224,
IMANZBERATH], W ELg R 5240 B Ao NHL &
(LS

34, R T £ A R R R B A AR A 2 R
8], ibsedE RIEAME I F e B MO, XSS AEN
o FALTE, BVFAERCERERAM A T, RS AERN
BRPEA RN ="H. WmRICESM A TEE, ANA
RERIEH ORI P BT, BRI A3 AR 0 o 2 T ) SR B
ML RIS . SR, XIERN T RERS KR “R N ByAR%) B 2
FIiARL .. RIS H OARBMER, Atz PR &
R

PLENE IR 188 N7 NHEMKIGFHE . kN, ©
FHE—AEERHE, NS TR HANTRAEE K25

‘E"Z’ g “mﬁlu\ »»

EATRRTA S, IR T 2 AT A AE HAKE LA 3L
WRIEII M . KRRV HAR “REEts” , ExR20ta
gL e Gr B S # i RS . 5 2, IR RAET,
Xt BT AN RN R AR A e b, HATE “BREL R A
HHfHE. Ak, Tk « wBKE AR, T2 EEREE
[ 22 21 1 28 B 2 1 2 A BURU I 22 B B R) - AR TSR PR AR H A B
IRETG . BN G Lt R, (HLTE A B IX A



B NG . k. I T COBEZ5rE) —4, Wl
FIMNNB) D BB 5o (B IRINRATE ], 2RI > 4k
HImEFL . B 5 MR TEA s E RS, A2

Ak, REWEEA NAEE W L 51X — 1, AW
H, SHIEHANZDRE - DIBOVRRIIREEA. Vi, 25T
T IERE, BT RX R AR “REL” (FREURIZ)
JFA, $ G T UELTTEORR “ =587, BIMERLE S R
M Asets, B RN LI S N, BUR BN 1% 7% FEIX —7F
PO R HIRAR A T

ZE R, R AR S BBUA X A be R SR GERD
# e & H R AT A AR L . AR A 2,
B2 50 A RA S H AN RO BN AURR, - s 3 AT 15
o JHERTES AKRIIAZ, BREEZENA . i3 5exs B K
Al B E#RIX—FE, 8F K, CLE4LEBEERS
FEA . DLHAMS, WR1700512H e~ N s r=, B
fE MR E 1% T, Zr s st LU BL—A> “il”

AN LA [ S A5 K A B8 S [, H A R B 5 Sl ek
T RUCHEE R Mo BUR KA DB Z R MDA EOR, B
I 7o HEAERANTRFAE Lz, UM T B 2 R 0
B, MAREMET R RA T,
07— H AR UL IX A oy B3 I BOK .

AP EE, BEe—F “AN7 B,



XF20tH L ARl R B, REIRIRBERIZ “ N WL BT .
mASHIAL 2, Blabsew TS, BB TAIEIHE, HEg
Bl Be AR AL B ab21ttal, FbpDh sl “ A,
A N7 o H, WFEZA “TRRANA” , MNARGERKEE,

B (b)) ATRURR], S5HMoRE. wiE EEr UG
I A S Ja 25 — AR EE, AR AR A 2 3 Btk BN
A, BRZIEFH0. 1 H H AT EE R K E AR A T L, X
AN I G AR BT k.

Rit, HABSHE “HEET, ikt LEm” mk
F . RO T SRR R AL B
Mok, TR THET IR AR “RAREE " 1, RER
53

P BEAB B, WRE SRR, AR
HIRA 5 B EREA, ZlERFMAE “EERES7 B —
o WRZET NFE, REFREIR: “IRief iz N. &f
AR, MEVRBERGTT. 7

KHIHF—

(1) HABFAE2018FE3AIBHBI AN KW LI T (Ryk) KrHREE
BIEZ, BB AFERN208 TIHE18Y, F: 1202244 1 H IG5 .



Table of Contents

Ed

p=

oiF

Digital Labf&Ej4l

Hag
HIIRET S “28 ¢ H v A GER " sl | A%

Hig AR OREZ ) NaHBHAEAN

S IR AR IR A S Bl

AT e Pl e [ €21 {20 BEAE )

“ P el e A 3 A AT XA
155170 i e o S A e 1 B Al

HA S T AN AR [ 5K

i ge 2 AUt HA AN [ fig

B PRAN R ] LA

MICHLHY AN A At 27 31 56 ]
FRAAETE G

AR RRAL I “RH DT Y 9
“EFEAAT " B




SN 5NN NS

B AR A

21 vy e 2 R 2 A AN i DA ] e
H AR S 3k [ oK o (A [ K7

AR N 2 N
[FE 21 A NS il E

H A A 1%H#2 I H )]

BRA e “NFAEHZAEL”

10 i (9 79 B i 2> R S A AN g 30 S5
EE EIIRA T SR 2 e i b ™
TR RN R AR A
HAFEE N 2T “95%”

JE K SO 15 A B A 2
ARTEFCEE R o> P T B 5k
HANKFHALE “5578” 2

N A S NES AR L O EE YN
H AN PLAR S ) e KT X

B BUFIIRIR P58 “ g e pr e pidr”

EHGE EA IR O R R

“Oh ST P AT R IR RS
“OE SO HA R RAACR A AR ?
AN AT O = SCHT
AN 15 20 BT A Y 22 A

201 2 AL T e ANIE ]




IAZCR I« S i

TLiEIBH “ R outt mviis” BUR
AR B, HARRITEHE “HER”
RS G Ny —

e NS 1 22 A B« — KA o
“GE R ) T

TR H R H AR

JUERU ) “ iR e [E 5K
“CEINPER” W R N
“CHb T OIAR T R SR, R P A ) R SR K
HA AT 5 B B

AN BT AR PR A

e “FENEIEHIRY e RO AR 2
[ T+ BT P iy AR B DA A ) ] B 4 o
ZTCIEE) AN Y S PR 7 R
AT H AT 2 WA

HACIER “SfkT”

GEAE SR B e B Al R s i 2
K g R R M A il

ik H AN “ B4 3%YR S ”
“BRARIEABL” 3Tk i AE
WA A iR R

A “20%” mvE ABA B GG 7]

St DABH 11 1 H A Y g 41 1 7E
LS R HER) “ANELAERN B8

I “HbTeAE” , RIFFRAHR




fedi B9 ez fd - SRIEUR” HAH
A a] N BRI AT R AR Y <Rk 2
I B S5 ) e S Y, = s € WA U1 M

W e X ] Lz pres Y A K

B

iod - ] AL RN P 2

Al KR T I8 7 22

ZORM oS T i T
155 Ji5 H A P 75 FE RN e A4 ?
“Rat R, PRECH T THH AR el
LU A 2 e B A2, S A AR Y e A T
VR I R X 3 ) R FR A
DA X 2B, T 36 BT R 50 /) AT
] “Ah e it e g A
ot - i T A AW 51 ) B F T %
[ Y NG 0 5 N 2
AR G- D Wi LR A AR

[ £ 387 5 R 1) e P R 5 ]
L9 — ARl + e A £ 7

4 KRN, g ERRATRE
RN N

A BT TSN A KA ?

T A 2 5 W) iUt

LA e A e A1 B8 )1 I OR ATE AR




ARG IR, S ECEANE
WM ERITER “ AR
ff g N T [R]85, FE EE204F DL A e ]
g H AR IR R

A “+7 SR A

[ 15388 25 20 R R H A IiRER =
e —— “dr P BT HR” S
LG K 22 [ 0 5 32

R A R R

R B ORlE” BUR R 2 R
o ORI N R ER”

“ R B FEAN I K (]

LK 2 N N

gap 2= ARV IR PN 2 b AE T E 2
ARV B 304 7T S

YE 3K ERIK 1Y “ 2 F i
g2 CRE” PN REE AN

Bi e Re PSR A A B A A

SR NN VE SR,

wnEdIE ¢ AR AL B
CEENPAERI T BT e SER IS IR
R E A AP, HER N ?
SR AR 2 O BB
O A0, S RN Il 2R 22 AR
WA “RE AN e R




HIUE  GUEPCE A R [ X i

AcEF ) H o P 5E

SEvur0e S B 0 ik P ES O N
N2 e TSR AT?

M AATAT ™ g H IR o [ a8 25 4
o5 PR il P2 ) i o )i

TR TS, AR R X ?
GRS A P % 4. M 1 08 QA R L T
[ et e L AR A ]

AL AR TE I FL N ) 5 EE

E PR T AL D [{3ES

H 5 (IR RS ) [HREE

H R IT A VR 9% I RAE

g« H A N B

WA —ERG e

et BUFHLCAPEEBEARE “F 7 117
I BRI R R 1) 2R 4
(ER IR Z VD e W “ e BUR

[ S R AT K = 58 oy tH BE R
ARAN N FL I DY ] A0 i R B
“E SN, SlndE” R S BT
EORB Y “HHOME”

JFid AR AR e bl




	书名页
	版权信息
	版权申明
	Digital Lab简介
	目录
	新版前言　“28万亿日元经济对策”反而搅动了不安
	前言　不再以《坂上之云》为动力的日本人
	第一章　现状分析　“人口减少+低欲望社会”的冲击
	如何解读皮凯蒂的《21世纪资本论》
	“田园调布”沦为普通街区的理由
	违反民主主义哲学的累进课税制
	日本成了人人皆贫的国家
	还是皮凯蒂对日本不够了解
	资产课税一律采用单一制
	从危机的教训中什么也没有学到的美国
	年轻人不愿背负危机
	媒体盛传的“稍贵”消费
	“选择不拥有”的合理理由
	日本最大的问题是“人口减少”
	团块二代没有下一代
	动用高龄者和女性也不足以解决问题
	日本和欧美发达国家之间的大差
	在法国，孩子越多津贴就越多
	问题多多的“个人番号制度”
	日本只有1%的移民比例
	移民不是“人手不足的缓冲材料”
	10年前的分析就是今天原封不动的现实
	赶上泡沫经济的父母是“反面教材”
	“高龄产妇”和“奉子成婚”也在增加
	日本年轻人当中广泛流行“穷充”
	北欧国家为何得以重生？
	不提升技能就会流落街头
	日本人大家都在“穷充”？
	草食化的年轻人与活力满满的老年人
	日本难以变革的最大元凶

	第二章　政府的极限　时刻防备“安倍经济学冲击”
	在政策上有招数已尽的感觉
	“第一支箭”陷入懦夫游戏的状态
	“第二支箭”的经济对策效果何在？
	不带动任何增长的“第三支箭”
	不懂得经济本质的安倍首相
	20世纪的处方已经不适用
	应该改变的“国家构造”
	无法退场的“异次元货币宽松”政策
	利率上升，日本央行首遭“自爆”
	优秀的领导者只专注一件事
	误入歧途的安倍政权的“三大本质”
	“微管理”的典型
	“放宽限制”只是徒有其表
	几近恐怖的“计划经济”国家
	“零加班费”的制度是多管闲事
	“地方创生”的压轴策略，也是费解的愚蠢策略
	日本央行与企业的同步异常
	不必感谢“配偶扣除额”
	是“家庭内合并申报”还是“夫妇分别申报”？
	愤怒于比江户时代更为沉重的国民负担率
	毫无道德的“中小企业支援政策”末路
	银行其实什么也没有做
	日本已丧失“金融秩序”
	储存内部保留金的企业是“守财奴”吗？
	增长战略只是在海外收购企业
	让日本企业烦恼的“股价3%派息”
	“降低法人税”对涨薪的反作用
	海外企业自有“节税方案”
	超“20%”的法人税不具有吸引力
	难以阻止的日本企业海外出走
	比登天还难的“不乱花补助金”
	打出“地方创生”，表明招数用尽
	股价上扬的“安倍·黑田泡沫”真相
	如何应对随时可能发生的“暴跌”？
	剩下的选择是“战争”还是“消费税20%”？

	第三章　新·经济对策　用“心理经济学”思考增长战略
	过于简单的规定改革会议
	都心大规模再开发方案
	繁荣的关键在于“土地的使用方法”
	15年后日本所需要的对策是什么？
	“东京一极集中”，拯救地方于消失的危机之中
	比起纽约或巴黎，更有余裕的是东京
	“冷藏”湾岸地区土地的愚蠢做法
	以街区为条块，打造防灾的强力都市
	活用“外部经济”就无需使用税金
	对土地所有权者也有吸引力的再开发
	回归都心的人们，周末乡村游玩
	让冷清观光地再生的方法
	向惠斯勒黑梳山或汉密尔顿岛学习
	让湿地一下变成迪士尼的梦幻力
	有“大人”在，海上休闲有戏
	令人动心的“第二人生”
	北陆新干线为什么大受欢迎？
	打造高档客喜欢的设施
	以由布院和黑川温泉为范本
	安倍经济学的税制，导致富裕阶层出逃
	亚洲富裕阶层的“最后的住所”
	解决人口问题，需要20年以上的时间
	建立适合日本的移民体系
	优先拥有“士”经济的资格者
	向普通劳动者发放日本版绿卡
	另一颗炸弹——“护理离职”增加
	已无太多的对策选项
	错误百出的“农业改革”
	“粮食安全保障”政策是无稽之谈
	改“农民渔民省”为“粮食省”
	“解散农协”并不是大问题
	如何摆脱“偏重大米”？
	荷兰农业的惊人之处在哪里？
	“优质农业改革”30年远景
	作为增长战略的“教育改革”
	失去“大志”的内向年轻人
	培养能挑战世界的杰出人才
	日本的大学过多过滥
	如同制作“显像管电视机”的教育
	“毕业生的工资”决定学校的名次
	选拔考生的教授，有慧眼吗？
	文部科学省缺乏改革的锐气
	削减大学数量，增加职业训练学校
	没有“雇佣不均衡”问题的德国

	第四章　统治机构改革　现在就要改变国家构造
	不幸言中的今日之闭塞
	自民党主导的“超肥胖体质”国家的末路
	为什么允许“预算提前执行？”
	从“俺们村”选出议员的选举制度
	无法改变制度的致命矛盾
	“无用之物”地方议会，有存在的意义吗？
	在海外，“无报酬”的议员也属正常
	由各地提出“旗舰企划”
	让都道府县成为“增长的引擎”
	学习德国地方分权（州）的竞争力
	自民党《宪法修正草案》的缺陷
	中央部厅才是浪费的象征
	必要的是“日本人数据库”
	只有一套系统也就足够
	选举、政府机关和医院都能“零窗口”
	沿用世界上效率最低最糟糕的系统
	值得关注的爱沙尼亚的“e化政府”
	国家就连银行账号交易也能掌握
	都纳入电子化的内阁、纳税及健康管理
	“国家小，反而好”的魅力所在
	巨大邻国的“利用价值”

	后记　改变日本的最后机会

