FAREHITAE 2018 FEBRER IRELAFH

H—abo BB

—. FEHRREE

2B TRERAHIRKIEIR
2018 FEFET{FRmER
FEED BERELKS 2018 FEEP IRER
IMAZHIRERER
IINRE R

S HARERER
BUAFBANZ HRE R
W BEEF S HIRE R

. WMBIEREAST HAER

FEHE N

N
7

T, —RAEMEMBELF S HRER
I\, —RARIEMBEMBUAAEANTHRER
. —RRAHMBMEBEA =" 2%, SN, 5%

HRER
+. BIRMEEESMENBIAAIASHRER
T—. HXRSITEEXHRER
T, BUEFRWSZHRER
E=EB0 EREITAS 2018 FEER IAERRiRA
FIUERD RiARERE

1/52



S—afa  ERrIELR

—. EEH8E

FEREITAZEEE—LL "Hi" e HHEEARGR , B
EFETEFHERREL— , FEMIL. AHEME. KEMX, &
58, FIRURET 1983 &, 1987 FERNEREITFR , 2002 FR
EREHMESERFRIFAN |, 2007 FLL "£F" SRBIHEHEAR
HFE TG |, 2011 SRS EE RN T 2 RN R
i, B REEB. WEER. HitEMIAEHESK , 2013 F5R41LA
AL (FARZA ) 1R, 2015 FEHEEPIEE R IR EH
A% | 2018 FEFREZHITESEMBSIFERMY. 2 36
FRER  FREKEHRAUET M. 2EXTCESFFREE
E. MEKEINSEER.

FRIEEAHERARE. ARE. BFEH 1.6 FRE. TF
M 1110 KA. B , IESERFR 180 KA , EEIELIHAI 620 RA.
WERO. EREMIX , bith 145 A, FHETERR. S5iHE
it T EEREUTRORK,

FRISBEBUFHFITER. S1HERE 16 M EAFb (88 ),
HITRIZEARE. mEFETSSITERS 11 MyeiRkk | iRE 35
MEEL, H  HEHSeBERS 3 1, 8888 "BlWERE
MERRIE" 2T, IA8 "+ThH" BEREW (%) 54, iInE
REBETW 3 4, IIABEFEET 5 4 BEEREHFE 1 1.
THESRNFHRZEB 4 1 AETIHESFHBEASEFHFEI L

2/52



FSCieEh 1 1, EEERRELBRFIZE 21,
FRIVEMEZAAZNR 15 1, HF—RERENR 71 ITH
B, BISR5TE. NREFE. 7% FitE. HEIRZESEERA,
AHER | BWFAFNR 8 4 Hit. &t €. ITHEE
friEss. AR, MRS, BHER. FREFERANES B8
NIDERUBERNERFR., HP, "#HiRZEE5%A" 1 "IN
HITREE" DRANELOERABFRERTE— “HWmE , "TH
B "NREFE" F 2 MRERNELOSRAEZER =
B BeERE—RFRANE "+=0" IH8eER (158 ) F8 . o
HEHE, FitE. HEIRIZEERA, #F. BRBRENXERE 5 1
—RFRNE "+=R" THEEREREE AR EEFRITNL
&, THEE—RFRIHLERA B, HR2ERI 20%-30%.
FIRIAEHEE "KIFE" S8R 5 AL HEEEUR S A,
BEB “FAUK 2 A, BFAATIRE2 A, "BAHE" 1A, &
BEMUFBEHLEAT 1 A, PESBXHUERE "It AT 1A,
EZBHAFRENER 8 A, B ARHNEFEFER 6 A, ¥
BEb "FHEMBATEFHTL" 3 A, 2BEFITEWH M HARE

HFIESERSZER 1 A, UEEPHFIESEZRSER 6 A, WEE

EETE (BT ) A (FAREK )3 A, TiZ88 "2BRFZHT" 1A,
NZTHE "333 AZIRE" BFRER (F—FR ) IHse "WElit

X", TINEEREER. (158 BhRIE FRRERATTIE 180 R
RGBT THERFTHELIFEFERULTIARE

”

3/52



T

10 RA. HELLHE "ShE1E" PHREEER 44, IhE "Bk
THE" #FERA 24

FRE] "MARITAEHARPL" "SRXREERRFL” "I
Rt SKERIEE AR IhsaniiatzE” 1 "1
DR ERAREFARENR FIHEasREFHISRFHRE 5
AN, "AETERN "RIHMERIRE "€MIE" 1 TIAEHEITK
H$IRTIE" FERERLRE 41, (FITESE5FHR) 79 CSSC KR

B

FREFEEERMRESEAEFNIEERNEZRIRIES. BxRB
ARIFESIHE 150 In , EFARIAIME 175N ; S5 T7THITEEE
BERMLARZMEIR T FLAR FIFERZ IR FEAIESRAAILEK. £
Journal of Econometrics, (&ZFAR) FNREATIARIEN 207 7 |
f£ CSSCI/CSCD LA EFAZFRIEe 1100 & HIRFAEZE 100 REF
RIS RIEHEEEFERRERRMTBHRRE ( AR ) —FRT
DEEFHSRFRAENR—FRENNG PR ERIEAERR 50 &
i

=

o

EARITENHEEEFRU "FEBNHITRFEE" TIHAD
BN, LINESE "RINSRFERF ST AR, BN
FXRE "—H R DEERFUTTWTARE | RKEPRRERELTD
e (IA ) INEAFERE—RY "WEETHEIE" (IAEP ) G{FRS
R, SEIHEERITRFZERR. HTEE. FoEIN. RASE
HREFFFOANRITIASR (ACCA ) PR "2BKIESR ACCA AT RS

4/52



AE" "BEKZ)INE" ; SREFIHTXEREAL (INTOSAL). &
EEITHIEIMAL ( ASOSAL ) EEFFMTIALR |, £H. FEZE+
MNERIMXPRSEITTREL 7T ZHEEXR | 6. ZE. B
7. EE. Mm% 50 RMERHIHSZIFRSRERIE. Ak, ¥
ImEMEINSR R R IR TEARZR. HFIEE 1000 AKX,
SINBEERIT 62 AR ; ZEMEINSREIRM. SINERSIL.
FRERE. BINEEE SR 2000 AR,

FROnEE. FE. BE. WEBR  IREBENER X
BAEN, IR IHERRBERIHESRSPOEENSEE (15
Bkl 4w, FEMERTWAFHRMIRE) , E1IHSKRE
el R RS IIIEE. IR, L BRIEFERAILEISER
S FERHIES. ZPOE 2016 FLLREHIHE CIHaAREE
Wt lHEREERE) 1 (IHERARMIBRENAERS) B,
ZEFEoEl. SRk, BEHL. FESIEn  BRmHlRE
IEHRPRIF 2018 SRRl ARSI S RH R EIXR) 97.4% |,
IRER , AARCXY A ARHEERFER | 13T 90%LL L,

LB, 2R AEERT—ETBMNSHFAYS®E T | IASIIAE
TP ERELSENERHIES  EIBMRTAEE K

MR, K2, BF. B (IR)IEE , BiF B, RE. BiRt
HFES | ZRFREMREASKIEEE | EEASEEKERI
BEEYIMNEXKHSERE. AR —SBEAFEEEMMEAT
3, (HUEEZE2019F58)

51752



Z. BRI REERAHERKE

1. HigZh. HEIP. HARK 2219

BFEITER. SirER. BFk. AR, SfFk. &
R, EFR. RiFESHEFR. ERIEFR. XFk. SMEEF
. DRBENFER. SAHESD. AEHIAEE. ®HEHEFRkR. Eir
XU RFR. EfrEbk. MEEITESRITFERE. BEREITFRE. &£5F
SRk, TREEESHITHk. PREFR.

2. HigHkz 4 N

EEBRE. FEBk. EEPRRE. OEB.

3. HFTEHALN 11

RBDAZE, LEDNE., REALRER, RESIELS. REFEKREE.
REFETIFE. TEARETIE. TRRPE. 2T IIEER.

=. B&.

4. FHI{THERRERR ] 18 1

BRIENAR. ADERS. RREENAE. REERS. 55
R, RS, ek, ERAESRNAE. M5SE. i,

AN
=

pali

SEMWDANE. RESS. BRALIFRS. BEEREHEEL. BS5E
L0, RERIFEDAZE. Hift.

5. HIRERETIM 7 1.

HREVX=Z. EBE. BIE. BXE. H/IMEFk. F7&

N

6/52



=. 2018 FEFET(F5ErkiER
2018 F , BFRAIEERWE. MR FIREREE, BlE

2018 F , FREFUINAFRITANFEREASE BB TR
#A1E5| INERAELEEHBRSBH  RNEHFRE RN
SEMESTEBMES | SEINGERAVEIR  SEFESEKNEER , JUEHR
el | BUIERTT  SBAEIARE | BUS 7T —RFIRER.
(—) 2 EIBERAEIR
—RBRENSHMFAR D &% X—F R =M S FISCIEE
MR, BE "IOTBRE". B "TMRREER" , BREHE
KR T BFH BN IS EEERB AR RE LT, E1]wE
(FEREAZRFTEREZRNS PRI HISSREAR 21T )
(XTFH—PEMEL "=E—X" RRFERLESH )Y (T
RERE-EHBEERINENFRIHFHENG BIRFHIGIEIRLT
STERRIET  RIEREEFREWRRERIENCSIREBIER | 3+
RIKERZMNS MGEFTRDFaR IR,

" RIS SRITEX., REEEA. EIMNEMRATK.
EEHEXRE. 2EEERETIFEN. KOSEFN 40 BFARY
I FEPICEEARH , £FHET 7 RRZHFOEFIS | K
OB ; STk E TAABHEEREIHAGISEHRE" 7]
IR FDEEEIRER 200 BFEERANRRE. KRKEFR 40 FFE
K 35 AFEFES. PR EEERERS T LB = ENRS

f

g

7152



=ME  FRERRIRESIFRS/INE |, HEe (RRFESTIERERISC
FEAAN) ( REELRRIGSTREEINE) | X3 18 PER TR
SHIBGREICFIEE , AlEXER 12 1, ITEtMER , LB TE
AL | SNV E. HEECIZNE., FRAKSHIR. RAEE
3. HEFINERBEGRTIF , HE (ERETAZRERE TIFRE
RFTESLIESE) , BARBRBEIRTFRERS W "TKBARK
A" UM EMHRE  SEESRINERBHEETEAR, BT
IRIREXER | RERE 123 MIEFTERAIKS | IREFRIEM AR ER
KE, AREAERER | ILEELS ISR "BIEFaXE" X,
EERERBIE T FUSRE BRI TRIX.,
=BHFTEATREM. BiTHE (CRRS TR ERTIFES
177095 CINsEb R e B TaBMEEEIRAYSCIEINE Y (FR B I AFERIR
NANRE) FERFISUY | &R T 11 AAELERTERFN 29 (ZEIZERTER |
XJ 81 {URHRTHBFHT 7 #—1ei(E | B3 58 MRURIERTHRRYHES
R TR, BB AT LB EHEERM L | INEEERAIER
ENE (PHEFEEITAZZRSXTINEERRERZRATESEN)
(ERFITAFERRAR "=5—]" HEESEN) F , =|EEH
BEERENENEIRIKT | T LHEEA |, &WED (&L, =THED
LR ;| MBI R B BIC TR 6 MIRRHELERE
24 BIHENEREHINRSERRIC "Wk A" BEI1E  #kx
HRHIE "XHESLA" LEBIER 2017 F6) 84%1REE T 2018 F/Y 92%.
B R ERA I S R I S el B AL

8/52



ERHEHEENE. B R ZEEZRTANBRNEZEM
e TIFMS/INE TRRSE SR ENEREEZRIIEZE T(FE
K, FREEARGE T (PHERFITAZZERSBITEEN™
AR ERSERR) (PHERET AR CENEEZRSETEEMN™
i ERERR) , DHRET RERSYF 16 MEARTE. =&
Bick 12 MEARFE. BEEEFRRE 10 IEARFENFRELCER 16
B =T ARR—RRARES X BB RE B T/FE
bR, HIEARRMEARTETR  FINLIBRHFEE. AREXEREINA
T BNFEIFERREE. FEBhEES 9 N KRBT
THUmAER |, Efth—RSERRHT T BEIAER,

ARRNFREEXZEIR. HRIELREK , 3T 8 BAETIEX
FIREERUTIUTH]  RANERELTES. RBWXDABBEEFN
N EFERNEE , WERREBDDNRBEERIR , ERT LK,
ANFE I I EBIE R TR ISR ZE X rEE &l
ERM (RTERAPLE. aZNaCELIFRIEEFEATAEN.
BEEMNITELSE) , NEIFELRIRZESHER. ERENRR
HE  REMIRSIMERT , BIARER. REFRUEARE | &L/ \IN
MEBHNENIXNEFNE , FFREFERTIE , BIIOBAE.
BHEXRE. TXXHENFLT  BHEFREENEEN. EE
ENERHEEA BRI |, FIHEER, B IR, H5d
[RHEREN SR |, BRI SUEEAE TR,

7NEIGRCHR R TIE. B AR ZEFHICIERRIKERTERS/)

9/52



B, #E (AREITAEREKETFLRENE) (FRFEIHAFESN
EREF_RKETELR)  WRXREF —REX. EFFhRk
XFANTRRRRAR TR, KIMERE 37 1, HER 3 4. FRE
EUFCEFRCNESD K EETIRSRE RERZSSRTEMRMN
FaRMRBMSFE T RREAFANKE TEAIRNAEREE
HLROME  BRIIEE  SRERERNEXREN JEELE 2018
RS 3 BTHARSLIERIZRAME AT RS 2 RACRTERRILCARLHFINT 8
BRRA, TENE—FRSLE. L IR ERIREEINE | 18
Ee— M ESCERMAIFR R E A RANIRET EiRcERIME
26 FLCMEREARERETIRRCE. RERALE _HRKeHRTT
EIERBRFAE | IRFGERY T —IRMEGAZE | (B THRCDEIINEEL.

TRETFEINZEN T FEEKNHRRRTERIR T KHER
5 RREEEEN , MR TIFIRS/INE | HEKREEL
J3%E , LA "EIE]FAE HERIKHIEEE , RSB SR AN EME R
IE , RMSHIF RN , RS XA KBRS, &8
&, RRKMBLESHHBIIRE | 81EB80 , FIAKELGERRY
47 BN AR E 2 5chY 46 TN, BBBEemkER 97.9% , I55L 7 FRELA
IR E,

I\ TR Gei TR, WRR—ixEMS/NE , Hae (E—20
SEFNBUH ARG — e TAFRYBMISCHEINE) | BB MR RIS
FERFIRIIATIRRRR |, WREFERINaETE8 10 & |, 8l "Eo
FHZ" FHEmhE | RSN IERTNRERIRA S KT RAIRHA

10/52



R BARRFIIAZEFABRZHIR IARAEER NBEI22RAFEKX
S IBFETFEFHBEHIASIITERZ. FNBISERS. 2FHE
ZREMNFLIIERERS  ARRAIEEEFRGEETIER R &
BR. RESEFZSHERTXINES] , FEHERTIRER , JOHE
ML | 45°F 35 BRI ARMHME ; &L (FREITAFHSHREST
iERER)  BIRERERSEEAR |, L "S5REMGER" SIF , N
SEFEGa RIS,
(=) ATEFREH—MN

—RBINBAAIRAT BF RN SNERMIHHE M
15, HERI BRI |, 2Rk 7 —itiERHIE S IR AT | /iR
AR AT EFFRERE T 5.

—REAERARINGE. FE T EER F S KSR (211(mR
REITAERPEEEWERETENE) ALTTRRRMET I ;
{0 2018 RAFIAS BFHE | Jetl 2018 RIRIEEFSE.

=RIRIEE RIS, IR 43 [JRERESTTRE | 13
| RIS RIRERIELFTHORIZ | 2 [ RN 2018 FEERRE
LFRURIE | AR "RERE MRRFERE  Ea—it "BERE"
SBR[ MET (FEREIT AR LT RERRSEEINE) | 211
ROREESRABEREMERE . =X, 1 JMiBkegaRE
ANARABE=FK.

PUREMEIFEINEE. L "FERETAFEEINFR" . FeUH
BN TARRS/INE | &0 (R AR EIF e B B R 5T

11/52



X)), £FHTIN 300 RIMFENILAEIRE , HFEZRRINE 22 I ;
FPEETE "BER+" KFECIFEIM AFRAIELE.

ARBIFIATIEFRS. M 2017 FZEFHH BN 40 BRFE

EHNEITE ( BUFELITSR ) MEHE ( REHETTAE ) 23, B
"R AERERITER R FHERIEARFE | FRAGLIHER SR
Fhe , iEF (WA ) 5HEME 2018 FRF T FERK.

NERUTHFRENERIRTT. LFFEREIR T 36 RKHFH
BA  RATIERZR , ST BinsEH | B TEAGIEAR | &
FHERHBF AT E AR | ST RAEHZLEMAR |,
2018 FUINSHEAFIRE 61 Il , REESFHEXRE 36 I, FIRE
IRBLERARNTHRFRFACORFIES) , EMHIDHZKFAIRS |
ZUHTRLRD , EIHEIEREFRIHFERZFTEIE 1 1
—ER. 11N TERESR,

TEEHESIRE)IFREEHE. FRRRSHIT A EE)IEL
RIEIRSE R, B TR EFEE)IBE 60 YUK |, #zB73E 14
HOR  SEIFEFIT T EERTREEmAESF  XEHERHEITE
RHABESRIHMERERE. BIREFREHE TFFEESIN  IEE
FHPFFERES | INERFUNER BTG T (EETAFIEFRD
BREHSEERNE) , H—PHRE 7T EZRABIRD,. T EERE
2018 FERFH BT F BB =18 IVHEuX 139 HY |, 2 AH0X 9400 R
Ao

(=) FRIBHATEH—L2EL

12 /52



—RRHBIFERIZEG SR TIESIN. SIARIRIE ISR
Jtzl | HALEER BT |, LA TRE | BRI | LIFEER]
ASM | BCHIERTT. MTABFHURRIKIFNE. IaEEE
g, MHEBHERSEENEEAEmRCHERT  PEHER SRR
TE , BRRIACIFNED |, BEETIEEM.

T REIAEISBYSHS. BRI 8 MR EAAEIA
B8 4 M—RERSFARZL A 4 MEWSUMT A ; MBA Zk
SN A BEL I A S ENERRITH.

=REMREHERECEIR. HiE 75K "ISEHRERE
B{" RS, HRAE 345 BERMARE, 2018 FIHEHRRERIT
FABIFNCIR" KM AAREFZACIFNCIE | HAFRERIFTIT IR ER
VIR 74 IR ; RSB S MERIUARIN 7 I, B3RS EAR
W 1IN ; SRAFRETRRIRI 2 1,

MURERBIGRRFEMR, T HaRNBEFRIEIE TR BN
WER PUSERE IR ; NS TSRS ERIES T
B=HIE 21 ITBNRZERATE +=R" aRRRERFR
RERICE TIEHIXE "UFE" ; 1RIE "2018 &Fh[E 721 FrAERER
HETHE" | BB FFFRUIG "A R ( 2EHES 5%-10% ), 1RiE
2018 "FERIFERHIE"  BIRBIOEFE. NASFRZZRIGHA
SER 25% ; SR —EFRHOIDING | RBFFEIt—R
RHCIESW , MEICIHRE | EFEHFEITE—RFRICIET(E,

TR IFIRHA R SRAR BRI, 2018 FEERRF

13/52



KRBT 151 I, HFnigEzRRImA 31 It , FitEasthkine
35Im, kit IHESREFHSNFERARENR" 11 25543
BEERIAEEE 2700 RATT ; P, SKRREE% 1773 Ao, EEE
22 424 77t (L EFEKT 67 % ). 2FRRIRIEZRZRIN 54
N, BEEEAER 17 I, TR 29N, HbR 8 I, £RFLAR
18X 954 7% , BEF , LIEREITAFAEZRUNE—FEICHE
B/ : SSCI. SCIigX 90 =i , CSSCI, CSCD HAFIie3 178 &=.
EBEXT "SXSREFFMFIHR" B, BIREEFFFEIR
HATIARZRBEDAS PR ES 18 (i, AR50 HE  E@FHBRIGREEF
™20 ZIn. RBAER] 2 N, SERFESER 1IN, ASREWOE | R
SHEFEHRIRE 1000 57T, BT "EHITREIERATL .

NEFRETEFERRTRIRT PREZHITE SRS
ERMIEDNEE  WAEAT R, BIEHR. BMEER. FHIHER
WEIRFLERITELM. RERNEE. FREEEBIERE. &H
HitE., BEETEFRUEEMBESEMY , ERXWEITRSE
ST SIRSSTORE. BISEEHLT  FDERINEmCIs  2RFEMIIHER
FPTHRMUEEE R THEITRERRFEEF 2018 F5R181z. 2018
FESHHEFFIMISFSZRERF AN 20 {7,

TR "W HSFmAOREE. 2018 F (FHitS&EFMR)
M (FFEEITAZEFIR) SWANE (P OHHZERRR) 5 8 ik
Z "B RAROHRT. PEMRIBAOET] ; (FIT SRR

SRIHEHTIERSRER— TOHITIBHTR.

14 /52



() FEHEEENRA—LTEIL

—RBIRMCBBEEE | HEHNEER R, RIS EMERRICE &
FRIMELE 7 FRBBHSERRIZR S| HE (MRETAZER
Bheslr H—THEHFNFREREIRIEN (1117 ) (EREIFAFEE
HEETEDE) SRIREFHEXN R TIESRE. AR, 98
B. FLEFZERIEERR. HESIFHITIERS.

—RERFRESEHEAE. 2018 F , FRSLIE 31 MafnA—ilt
IXIBELEE | BRARIAE 4050 A, HFTHERN 2283 A, # 31
PMREEOHNA—HURT |, 17 MECERIYES M ERS 50 7L E
Hepll TEERRIEET 78155 256 7. L8~ —RER 355
7, BHT—£18 3 ; IR 353 &, BHA—%Z% 17 77

==l EREREar. 2018 EARIEVAE 3971 A, HlREL
2£7992.99% FEFERIL 98.46%, Hh SRR 76.71% |
FrEHERD 19.82%, ERFEFEIES , 97 ARAT—HRAE.
HERISEAEF |, 11 AFHAN QS HEERIZ”+AE , 102 AFHA QS
HRgRIRTAE | 224 AEA QS HFZRI—BAE. FERIREN
BEEREA | EIHEEHHP0 "2018 FIHEHEEREEAER
WWEE" #iERR , BRVAERHRRISREEES 93.39%, 2018 &
B E SRR R B TEEZLFE AL

MEFERBARAREES. HRAIED "EIBE" ITHEXRFE
EENRE REHASEMNSRINESEITN  HREWIIBEEXREH
FERGER 1IN, RR 3, 3R 4 TN, HBMMR , SRIEMFAR

15/52



R, EEERFERILIREHER 3 . IEFHRFRREBImiEITERT
"2018 FeEEREBEFEMR" | Z M HENSERSIEXEE
FIMBRER 20 X, REAZREEEHFELBTHBN. 3 UFE
EEZIENETIRRRCR | 1 BRFEREE TNBEIESRE T F

BEF ; FEEEFARAFEZARTEFR, =FRKE 114,

hERRTIERISIAR., BRRNE  BTRESLILHEM
3B R ; FB 4 MHRKRRKES |, ST THE2ER | JIERKRER
IHEEEERFBATFIELGEMDAFRFIE T SR [SREZFETI08E
FREARTTR , EBAZIL 140392 A , £FHEHRIR 2000
RANR | BRERSERIRFZE 36.35%.

(1) InRMMEEIRH—ZRN

—RANEAAT TR, SWHERRATHIS HSRIE. #
b2k REE % HFRITRIEEFRREIE AR T ¥ TERITFIK
RGN | AFRRREERE 7 AT Eh,

EFFSUERIDEEIR, A RERID IR, HE (MEEITK
FRTH—EESL "MEHA. HHEBA" BILESW) , AT
AT RS, BRFRITE, A7 TEEFRIPEFIET  nZBINES
BN, 1T "—EAR ) BAETRE "RKRAE" THESERE
0 2018 FRAKER TREIRIMYGN | 390 817 "FiORKTFR" |
BIE S _RFFRAINETT 96 XS0, RESREHIDEAE, #F. ®
R EBHSMERX |, IRITES 1S,

=RARNDEIETRMBAIS I, SIHERRAT 84 A, HfLA

16 /52



SREIFRZEEERAT 42 A | LAFTEE-KEESS 3 20 A, LA
NSRS [UHFIEUS 3 A, FEHENES 19 A ; SIHARY
FEEIESRIFRI A , EEEIERIAR 7 A ;| BT ASKIEHHIRE
FHHSRNITHEEAR 22 A,

MRITREFRREE., BRNEHEEP 2018-2022 FHUEERE
R7 AN, (HEEMEEFRE 5 . BIRNEFAEIFFATL LA,
NETHEERERANPEFER 1A TSR "333" TR
BANEE—BEXEFRNR 1A, BERERXEERANE , NEEZR
IRIEFEXIER 2 A NIEBE=RRIEFNR 8 A R 2018 FEHERHE 333
T RHAREER 2 A | 2 BERBEIE AT - RKALGTFE , 9%
HUANE "PEFFATLIAN" "BELR" SAZTEITR. BHIE
BIAN BIS1I7TA, RR27 A, 14 NBY "HEFE" SR
1z, 4 ANIE EEFEE.

(77) ASReELEH—2ZIEH

—RHRENEE  HEHTWIBGE, Ll "EI7ERERREMT. iEEEE.
RZ. e, &E. SRNSEAEINGE" SBR , RISt 7
ERAERE | AP ET ISR TIE | SLADERIRWES |
PIRENR | RGEIREN |, AL EREM K PR AR HIRIRANYR

==

(=1

“EHE "HERE TEOUER. FREEFVNAE TR
HIERN INER T(E, &Ll 12 B, BYDANERANST ,
% 2018 SFHIREFHIE 256 Tl , AR A =S, HFEE. RASEE.

17 /52



FEEHE. RIRESFSNOE  THREN™ERAE  L¥F5E
21T HE(EREITAZ BT ERENS PR S S HSSrE4aN
(11T N, CRFH—LPEMPEL "=F—K" RRFIEALREEID.
(FAREITRZAFTEGEEDE) (FREITAEEITEENTER
"WARE BB FRYY , AEREETIE |, BEFRSINE
RS IHEHHIRRTEST | T IEDWNESIERRESIBT , #17 12 376!
ERREE)Il=,
=R T “RBMEHBREEZ. BT T 2RF Rk (8. E
EERIMBRsEZEE | LFEFRASIES  BRATAE | 2
SRHHSFINE , /AE 72K 12 M 2REHRMN 2 MEEHMERRBR
HNEATEEENMESS | (ERBRERERMAS. REATIE AR,
RHATS. ITREEE 6 MR 11 IAS |, LU S F B HRAE
7, BRFEREIR , RS TFRPIENRIF RS IEhRRE.
PUEMEFIAE BT TAE. 0T 2018 WS TRERIRH. kT TIE,
5ok 2017 FRMSRE | IRIEKIENEX , FIEFRGRITH 30
A REYERF 20 4, 1FHEZEENEHEKS 10 4 BBaHZm T
HITERITHE S 4.65 (TEEZMBRIRE T 817 (B
RETAFEZRASERTIEFTEFITSLEINE) | X3 25 BT
FEFREFRERELT  EPEITRISTUES TR ; X3 25 1E6I7]
RIRF=SEhE F ERR ; TSR IENBEERIT 70 R, B=itL
FRIEMT 1565.65 A7t , FHiF 100 RATT , IFRTHUTRKERS,
(€) XIMEFEDFEHR—ZER

18/52



—EINBHEMRMUEI ARSI JEEFRERMC TEIRERIRT
MR |, MUDRBAMBEME IR, WRAEFERRETIRE. AZEHF
EfrHER T, BiHEREAORF TR, EfirMURERRETIESD
ANAEEE T BIERE.

" REFENE. RE. BXEERT. it 47 8 "PEBUTER
HRFE" BFERI  ARERRBFEEFEIMKF LT —N
HEX , B THITEMKEERIEREITN. 2018 FHE%H 63
EZRAY 429 FEFEEBBOKT , HF , MTHARE 176 A (2EK
BETEBRARFEHITIEFR 94 A |, BSSRFEHITNLINE
FR 66 A, UKEBREF ISR IIERR 16 2 ),
Hep 16 2FRIREBFTHNF AT BEITHREE | 45 AZKEF
EBAFEHEITRESE , 66 NIRGRSEHRINEIHERFE.

=REFRSREEARHEH | &7 6 XARBEFREINFIFIHE ;
= 40 AFFERER, K. R MFEFRMMEXNRRZRFS
AN EINESBEER=AMIEE FRIREHERSIMIXEIR
S EPRER G B,

(/\) RSRELEE—TEH

—=ERE. EYE. SXRIEVRIZT. BRESFHENP 4
B ARTERF 1422 7 3R4E 122 #h ; RO0HIEM 14 MURE S
FINEEIRE ; BFEIEEE 140 RANR  £FFF 24 N\ =E
270 X , EFEHEIZEL 3000 AR ; By "B—EABRIE" | UGE
BEREAEB 25 K, Hi XU SHEEYIERITFTHETRKIE 760 FR/)\

19/52



AT, ZHE 476 NXREITIHAR  ZFRASMEER 163 IXHIT 1.16 BA
RS, WHEREINT PESRRIERD 27" ({AHlm ) ER. =
FEIERT T (BRETAZEXRTIEERERTHIIAS) , EFIEERR
MH. ReETEHNZEREETHIEEH ; £E5ehk 60 &8 13T
F . FUREFE1E5E 859 &, 10611 14,

" RReRETHERGEL. BT (RFEITAEARENIREE
BAE (1T ) (ERETAFEREREEERNE (134T ) S \E
ReHlE | H—PEUGRERE  FLFRLZEME  BHIBMKE
AEd  EFEREEENBHLZER IS  KFEENDHEBRLITIR
PsEFE.

=ERERSEENE. HESREEIR FrRRUSEERSE.
vpn RFAEMEERSS ; FFRT “NAU EEIRS". EBRREHE
MR | £5F5eRk 8 NBUFRWERIEINE |, 59 MErIEREIA |
19 MYAERINE |, 16 M ERBEITRWIHE. RIE TR 49 B354
NE. 6ESHLNE. 20 EHFEFE 130.7 5K ETE,
ARSS. BotFRiPI(F , LINIE 2 BITERRERMA ; B IFEER
&) , HENETEPRNEEEEFIMAR SR | ZERREI AT
Wizlk. FERERIRXEHRES E=HIEMERTIE.

N,

20/52



SEERS> 2018 FEIRITRER

AZHRERR
RIF 0L
PRl | FREHITRE 2018 & SEERN : JT

305,922,700.00 865,458.50 569,343,886.48

155,229,450.19

169,169,745.90 64,634,736.08

68,786,904.68 690,735,114.25

3,184,000.00

127,538,223.91

33,483,700.00

21/52



60,939,800.00

671,417,574.49 789,208,072.75
78,896,452.28 3,791,446.82
65,244,493.97 22,559,001.17
815,558,520.74 815,558,520.74
NRER
NFF 023
mEIERN | EREITTAE 2018 5 E SR - TT

22/52
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