@ kA Ta -

HAITONG

ENHFE RIS

Z L BIRE 20154 11 A 25 H

KR

CRMAE R 20151117: & RFF 84 E 4R
—— AL LR ENE SRR
fe &) 2015.11.17

(B EALTIE, RERTHE] ——bA
E. 7 A7 A SDR #%°0) 2015.11.06

(e dm b A, ALIEAR 4 S —— AR
Kk A g R4 Y 2015.11.03

ST AR
Tel:(021)23212042
Email:jc9001@htsec.com
£ $5:50850513010002

LTI R
Tel:(021)23219394
Email:gxx8737@htsec.com
E45:50850514100001

RAACRE T4
Tel:(021)23154142
Email:1zh10403@htsec.com

A B IR LA BIR”
—— A E W B FRERATR

BEEE:

o [P RMZAF MR AT KE AL APEC THAFAMSL L, i
FERIRE) B ik BN LEHECE, FTIBAAMIAE? EYEN £
XEFHERMEEKATEEGSR, AMRARAREZALMEE? BFRE
A AR [E) RHAT I E? AITEBFo | ? KAV R A7) 3R E 18k
FaE] X B F L, KRS B E SABAALMEE Y EFLE,

o JfTIEMBRAMBEE? HANKENELRHZFFRGB/L TR, BT
BINAHEF QR EE T FARFEZZLZOB/LFAZAA, FR
S HFHET EHE, TR TR, B R iAE G EE L AR SA
FF. B SR 5 YEM TR, PN E SUNAH Z R R B A F 3K
FRIAE, BRESHMENREERE, SHLRNEBFIRE. AL E,
YUBH S A AR RREFEBZFER. ANERE, BAFR Y
BT RASAL MK EQRRYE, “BREBFF” o “WREXL” £t
B F R E R E &R, WEMNERM, BEMNERAIKE.,

o AEZLK: TRZHF. ZHRBANFIK, B EL LK, 20 #4270 FKX,
£ EEMKE5EA 13.5%. kb Fik 7.20%, W KER-0.2%, KRG G
JK” R, R ERZFLAEEMELE. RSN, WRBRTHFE S LM
PERRR, PUBAT ESL “Abzh” R, A ARAFH UFT. BALREAEZ,
ERZFFRE. 1981 FERKELZB L GG, FHATHLFRAT T
SUEg ETR, BB R AR, ZIRAL, FIERY BURT R, 4 REUT
&, Bwmndge., 2F@a%E, ks ARE. ZRZFFX
R, FEZFR R MR, RS TEENGFRFE, BT
B4, a8k E, ERZFFAHALZEARPLFHERKITTT B ELm.

o EEZY: BRI, WIKEMEMEE, ZFRAZE. 70-80 FKH
FERAFAANT HBAK. ARG K8 IR R, REMER b—EME 25%,
GDP g Ak, ANERLBE I AT RK. BLiL S . BHFTR
WHEFEMMER., B REBRLE, BOBALER, R 1979 F L
EHAME, BEARMNT T EZXHGIE, BH% T oAEE@K, FarRma
PFR AL, ik dp B DAL, BAL. ERNE B F R ERE, A
Y BURAT 2560 TR, R, kKjdek, 23853, LHEK
R34, XBRGARRRE, 2R ZNEFRAREDER@BR . #idn
REGLEMALEAIAA W T HREZH.

o ¥ LEEHE, RRIBHMENIEK, KTRAFRALNEE. TEHL
R REA @G Ike By, (B2 EMERERE TS5 E, Hl
EA AL EEERETRIZETHFKT, KPLTFFTHRE. BAFRY
B ETFR, ME BT, ERZFFRABIR I H -/ HEHRE
S bR e 2L, M CNEUR, BATRAINTEGA ZREKE, KE
YA EBHTFREFE S R, FE2RITRE, ERNECRIEEEE
o hd £, BAMBERMEIEBH EXAME “HRKE”, EE2ARIN
HahE. PUEHTE AW EORISAR LG T A AAGR RSN RE, WP
RgAR Y FH & CAAEAE “BUR”, RTiFr 7 XAZ “HRRE” WL R,
AL E B S RIFRZ T RIS BFEIR, 2R E AGHE, §
ZH R FEH RIEF).
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R N AR R S SRRSO 6
2.1 BFFANTEIR, PUBT T S B oottt 6
2.2 IRFLADEAE ARG I oottt 7
2.3 BFEIER, ORI I AR TS oot 9
3. EE AT B R B S 10
31 IR EAGEAE I, BT TANTEIE oot 10
3.2 B RIBRIELI, EDFATALIZ L oo 1
3.3 ZIFAURBIE, KIAFEIEIZ R oottt 12
. B B G et 13
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K1
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A3
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A6
K7
A8
A9
A 10
A 11
A 12
A 13
A 14
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A 17
A 18
A 19
A 20
A 21
A 22

K 23

HUEAT £ SAEVARRAE 70-80 FARZEIK. ZHELFIRK (%) v 5
AELF IR EZBUR ittt 6
Laffer W28 BB oot 6
£E 70-80 SFAREIE BIBEIK . FHEI (90) oo 7
£ 80 A RAALMANIGDP FA) K8 T oo, 7
AR Ak FTAFALAR B D I FFIE (%0) v 8
BEARANFEIZ BN IH F3Z R (90) et 8
£ E 82 F )5 F AN E T4 RKBBIZE] i 8
FEBEIEAFIFEFBIKRIKT (90) oo 9
AE KA HREFHEFEDFERZTHE (%) e, 9
EEFRFERBITEEEEE (%) oo 10
SEE 70-80 FARIFEIEIHEIKIEIE (90) wovvveeeereeeerereseresee e 10
FEFEFIF AT (90) oo 11
U AR T IR, A KL E KRBT (%) oo 11
FE A AL B AT BRTTOA (90) ot 11
FEFAHAAITS R (BT ETL) oo 11
AR REL B0 FARBFEEIE (%) oo, 12
FE T A FEBRIUR B Z) it 12
FE 80 FRBIKKIE T, ZIFEIE (%) oo 12
FEZFHEEBBARE R EB oo 12
FEPRRAA T EARRIL (%, @FEEHBHFH) i 13
T AHAE Bl EF AR E LD 37% s 14
RR A Tl dodl = ZFAPERIEL (90) oo 14
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B R ZARG A2 (11 A 10 B )F= Ik K2 44848 APEC TRHARF A% (11
A 18 B ) L, Jx-FERAARI|ZIiE QLM SHHBCE, 1TIFEAMEE?
ENEM I FGFERMEZXATHLENSR, 7@1’1’7&?&3&&2‘&?‘?’#”‘@“ | E? B
FR_EA AR B RATIEAL M E? ATEE A2

RN S RFRE AR @ B L P, ARER T LN BN E G E FE

1. 4ofTEE AL

Wlfiiéﬁfii%ﬁ ARFFRGBL TR, BLFIIANAE TR EZ T3
ﬁ\ Fh FEEFOBL R EANR, THEAHATEFZFROFR, FTAELH
F,%Iﬂﬁf'rﬁﬁn)‘] TR E, RERGBLFIRIELREFEFIIE, CIANBELLAEH TH
FR, Bl ANETHREE ﬁ%*% , RA eI EE| WY LB AT, T
ARSH A FILH . Buphss &mﬁfmﬁ?&%%ﬁ,ﬂﬁﬁﬁﬂﬁiﬁi

ARk 5 YUBM XA 5, £ 20 w42 30 AR AT, Bk BB T b,
BSEMGZFEF AR R ZEFT, (ARFLENHEINT e fey o, X244 ?&ﬁ
VASRERGG, TR IUB TR B R FA T R AR, Mz E K eGI,E T 48 B
3|7 20 #4 70-80 44X, %&%i%&%ﬁk%‘mkk%m%,5%§%£X%%
SAREAY, HAFRXEET IR, b TIENE X ILAAEF ey B A T,
Wikt s, SEHFZ2ZIME SHRY, PUEM E NS 46 KATHE,

A1 PUBR S EAMAE 70-80 FRZ[EK. JHR LTI (%)

16 1

e % 5 CPI: % AR LE — FE kL F o E

14 -

12 A

Noo N
. J

4 4
1952/10  1959/10  1966/10  1973/10  1980/10  1987/10  1994/10 2001/10  2008/10  2015/10

PO RIR: Wind, HEESB AT

MEBRA, BAFR D BT R T T RAMS M EGERME, “ZRE
z?.‘”"’ (Reaganomics) Fa “BA R X7 (Thatcherism ) ZxF AL 532 R I & 69 AL 52
B, CAE LR ERBAAR Y BUTA A T, BAHizERst, BHEEEAR
Ak,
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B2 B3R BHE

/////7 EREZFHF

#in R E3L

AL

BT

FoA AL

TR R EBIERBR T

ARIE Laffer &3040, FLERBIRGH, ZFEHETII4, FUOEATEELARK
V. R, BRI E TR T T, BIRBFRE, BRI, RS EL
T CBORRAERA AL, B AB AL A, FOR AR BT BT AR
Sk A AN AY K R, RIMB TR,

B3 Laffer W&ET+EH

FLMOBN

r

2. 4% ZRZHF
2.1 ZFFAFERR, PUEA £k

LESHFEBHERAGEL, 20 #4070 FK, LBLIHKAK —F@, @
IRFH & kB LT LA, By TARANE. B4 TREER; H—F @, “@IKM
A — S0 4 TR — A LR SRR AR BRI, & 1980 4k £ B i
K% ZHiA 13.5%. KL FLF] 7.2%, mBFHERERH-0.2%, K “WHIK R,

P KB S A 3 S P o I AFT 3 4L00 4 IRAL R 3£ 70%, 4
A B ARHLE A A6%, HE] T AR 1R AL A, Bhoh, ESGRIE . 4RI,
RRA AR PATFAT LA L RABANANAEE BIF L, ZEHFRKT.
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M4 £H 70-80 #XK@IE HEMK. HXL (%)

— % ] CP1: % B FlB — ] K G

4 4
1952/10  1959/10  1966/10  1973/10  1980/10  1987/10  1994/10  2001/10  2008/10  2015/10

FHRIF: Wind, ABIERFT T

mat KT, PUBHTEN A AP MRER. JUEM I X EEREEE LR
TAREZLHTMRK RSP Rl R, REKITHR KL, A ERITHRAK, RmEdKF
KOALARAL R H R RF AR, ERZFEAH RS, By,

2.2 BALRME F, ERBFZRE

1981 F ZARGAL £ B K 4u)E, T ATHLFRAT T I K, -l “QiF
AR, 2 0dE: BIRPLE, RV EUTTI, SREBUFT L, B4 5% Tate.

MEBIRR G ERKN, BHDLERF, DR LS SIFLEBERMAE, FIAA
B 194455 3 T IR TO0%I4 3] 28%, 4k FTAFHLAN 46% % £ 33%, [F) i A 154k An
EAE, A LIZRA TAUL R, I, EHEAKIE S SIAALE, 1981 KK AL
HBLEI 28%[% £ 20%, 1982 FHMAF B L2 F) 5 3E 7 SRR S HLE M T0% 41K
% 50%.

A5 £E 80 FRAMFLIILAN/GDP ) K& T

20% 1

19% 4

18% A

17% A

16% 4

15% A

14%

13% T T T T T T T T T T T T
1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014

FoAPRR: Wind, HHEIERHR AT

A FALAT A A AL R0 T, Tz, @S BAKE ZF = A
MR BFSZHERRZH T BAKE, LRJFTELETETE; S TIART, —7 @,
AMPUEARIR S T 7T BN, T 7L TR, H—F @, W5 HEANRAEK,
RO T ERETTR, BIFNETDIRG ROV G 2OL, KIESHH T AT,
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A6 MRS LFAHRESZLELEFER (%) B7 s FEFE FEE (%)
16 - omm—F(E A AL R/ CDP — AR HL/GDP (4E) - 4.5 70 - — i~ A %/ GDP — A FTAFAL/CDP (A4) - 10
i - 4 + 9.5
14 68 7N L g
12 4 3.5 \ .
10 | -3 66 - _g
2.5
8 64 A - 7.5
2
6 -7
- 1.5 62 1 - 6.5
. }
1
60 A r 6
2 - 0.5 - 5.5
0 T T T T 0 58 + T T T T 5
1965-09 1975-09 1985-09 1995-09 2005-09 2015-09 1965-09 1975-09 1985-09 1995-09 2005-09 2015-09
KRR Wind, ABIERFT AT FoFHRR: Wind, #BIEAFR T

RAMTEE B Fe AT RABE, RV BT ZFTH., EAR/LESHE £ EBTH®
T HARANRT B AT AL 4G % ), SEP AT . ZGBRIEH . #HK. RAAFATL. 80 HF4K
G, ERKEN. AT, BRFRELEFIANZEAEN, AR THEAN., MEFHA
iR G, DLZERER;, LFIEFEREIRS.

21 £EHIMEEAE /TG HDREEETHERTH

Aok THETEIEHK A EEEE (%) (1980-1985 4k 1973-1980 4 )
HANE H 69 AT

E7 3 Sk iy 3.1 +7.1

AR A5 4y 0.6 +1.9

7 LA AT 21 +3.0
RAAE ) 4947k

NE ] 0.2 -1.3

LA 12 0.9 -1.6

F#kR: The 1980s merger wave: Industrial Organization Perspective, #:i@iEAAF 7T

ok, 80 AKX E E Ak ty F AT L0 K bG8, X BRAE T A) F KA R 69 Bk R A
T (HAATAT I KAL), AT EARBAT £ 1981 F= 1986 FAHLIMEE F K
KB ALEFo AR 308 R BOR A, 1982 vl s, £ AL R E A48
BRI, FTHOLBAPEK,

B8 XH 82 % Al A FI 48 XMRZH

9 — 3] R — AR B ()

88
86
84
82
80
78
76
74
72

T T T T T T T y
o = [l N N w w = =y ol ol

70 = T T T T T T T T
1970-10 1973-10 1976-10 1979-10 1982-10 1985-10 1988-10 1991-10 1994-10

TR Wind, BBIESAFFR T

R T EXAME, BHER T AT BHEIR, WAL RIS 2R KR H BB IRAE
AR PHCR G T E A4, REFE, BT PHREE, BIFLESHE BRI E 20%14
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. R 1980 SFB IR ES £ 15%, (254 BUR TS M Ak S R AR T A
A, 2T 1984 F, @AKEIZHIAET 4%VA A,

A9 XERALSHEFBRAE (%)

25 4

o % E: CPL: % AR — ] AR AAE (B)

20 A

15 A

0 T T T T T d
1972-12 1975-12 1978-12 1981-12 1984-12 1987-12 1990-12

FHRF: Wind, ABIERAT T

2.3 ZFEBAEFR, kI FARRE

ERBFFRERY, EELFHE “Kiem” iR, ZRZFFLIET A
R, 2EEBLT IR RE, 80 FXRTFEA, EEZIFIKEM 70 F/K 4G 6%E %3]
35% LA, 12 ik4e R GDP. Tk &, shakdg K. &b F 5 Ak 2 ILAR AR 69 K
HEIPE TR, BTFRATRLLT, BATIREBEIFAIY &, 2HR LD,
1HIFHERKRERRE.

10 X B “X#fe” HREFRFEDEALTH (%)

15 — % 2 CPI: 4 AR e % [ GDP: M AR S Flbb

13

11

-l 1 V

-3

1965-10 1975-10 1985-10 1995-10 2005-10 2015-10
KRR Wind, ABIERAT T

ERZFFLRZTLAANKRFE, BT ES. REEIRZEFFIRELSK
FrEd, (2B ey b FEA Ry, BARAEAEY 84, BT £3ET 74%. #
B e KAALRAL, BEI T F RW@IRA. 1980 Fit £ B I F EIX 2.64%, 1983
F—EMIE 5.87%, BURH SRR, ZREFF EIREZIER.

{2 SRR, BREH., TRZFZRA T BUTTRFA F 9L E T, BT H
B, FHBPET AZFHUNED, ABRTR_=Z+HFHWERGFERITTT R
ok,
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9’/ HAITONG FALFFE — B EAE 10
B1l ABHRFERBUTHEFEKE (%)
12 . — R AR () 3%
10 A - 30
8 - 25
6 - 20
- 15
4
- 10
2
-5
0 "to
2 L 5
-4 L .10

1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014
FHRIF: Wind, ABIERFT T

3. EEZE: #HIREL
3.1 Ik BmEM R, Z2FBARE

70-80 FRAXBERAHRBAT Sk, KHFKE “AFIK” K. EEREMEIRHK
Bl fE 70 SR —E EH £ 25%A £, GDP g KM TH, BHIAT gk, (2dF
REEWIAHELTREKR, RLEFRRMA T T/IMAEEHS, £ 70 FRIEE
JE 5% A A 6 KF.

A4 Keegan (1999) #9#F%., 1979 %, % E 2000 % 7% %) /1 ¥4 1300 % & T T
£, 1973 %) 1975 3£ E 49 THKFE K55 4 15%. 19%F= 23%, E4% T LA,
Flot, THREMNFErXAZ, AdlkAd FERRIN, LdhFREIKED, ZEIKFK

“CHRARY R
B12 3%HE 70-80 HFRFERFKREE (%)
30 -
— AR A G HF) PO e kAL R 2 F PRI em— (D P3S K F
25 4

20 A

15 A

10

[\

vV VvV

Oct, 1970 Oct, 1975 Oct, 1980 Oct, 1985 Oct, 1990 Oct, 1995 Oct, 2000 Oct, 2005 Oct, 2010 Oct, 2015
KRR CEIC, EilBiEAHIRT AT

it BT EEOLHZERE, T0 AR ERZFT, BALLEREESR
Wodi, R AERE. B, RAA. EWFiE Tk, BERTHE “KRAHR, L2
AT R BN, BT RE AR EHE, REFFNE, EA 70 KR, ER
TAE 25%% %) H 4B A RITR TR T 10%4 GDP, & % EA ka4 F7HKE,
T F F B BORAME

BURHETREH, MBEARK., #lhok BB L2357 RAT LG, 2
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9’/ HAITONG FABF R — IR 11
BT R AL E AE, KT BT MR 42, &4 Anonymous (1995) M F, 1979
A e e AR KB R R BB — N ALA 300 4.

3.2 Y RBHRBEE, BLAHMHEHR

Bt PARS, EBREMR, #0/R 1979 F HEEAE, RARSAT T I LA
B R E —HE R RAIK, E B BT RE AL ARM, BE R AL, A
FIE fe 1980 4 — AR 17%. Rk F e 80 FR M4 E s K17, M 5%_EF 5] 10%
VAL, A2 B BUR AR T FUAACR, EE 9B IKAK T A 21%89 S 4illik T £ 5%04 F.

B3k BEAENELEY (%) B14 BEmEMRTEK, €455 LEXEHA (%)
18 - — A 32 7 o R IAE e o—k e 2 EF A (4] 1
16 27 12
14 L 10
12 A 22 1
-8
10 17 4
8 -6
6 12 .
4 -
2 " M2
0 : , . . ) . . . o
1975-11 1985-11 1995-11 2005-11 2015-11 Oct, 1970 Oct, 1975 Oct, 1980 Oct, 1985 Oct, 1990
KRR Wind, EBIERFFR BT YV p——
ik EHFA AR, B RETAT A 56 2R G B A R4 8 BAT T Kz g Aa
HAKFE, WP EALEFRAE) . EE L RG] REKKIEE. BRI .
FEHALKRY., REMRE, B REfEERELLE. ), HlowE, RAA.
Ky ) SRS E A BRI S: E
FE R AH A A F—, AR F L GRANAE EZHMH RIS, bk 40%,
BERAR N fodr - pl i b 301 B4R G =, MBAAMERRE, KFRBRATFLE
FR; B, AGLBINEZTEY, ERLRAT “FEK” B XEEEAZHR.
B15 ZEAFLKANGHRTISA (%) 16 XEAALABX (FFLL)
25000 - ok Lo
b, 22% | AT BRI R
\ NAFL, 20000 -
40%
/ 15000
Fibd, 144
10000 -
J \ \%'Jiéﬂk, 8% 5000
mp, 1wd AL W
0
1977 1980 1983 1986 1989 1992 1995 1998
FAtRR: CEIC, HHBIEAMA AT FoAkiR: CEIC, Bk AMEHT

FAAAIEFHIR G T sk, EEANZ R KELE 80 EREWETI, AY
GDP. Tk e fhik EARLBR DR AL E R Ebk, RERPRLFEL G, 2 FH7E)
Rt B3R TT RSN T AR 573 7, R LFf 80 FRT AR TEEN R @ %,
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AR — EIEARRSE 12

B17 A¥EBHRRE 80 FREHEEH (%)

18 XE T A FRRARES

8 1 13 4 —EE/BRARBR LA P K
6 4
4 1.2
7 mww !
2 4
-’
\ -’ 11 -
0 1 T — N\ A T T
V \ _ 7’
2 \ P ”’
\ -~ 1.0
4 - X Y
— AHFRERE
-6 - 0.9 . . . . . . .
74-03 77-03 80-03 83-03 86-03 89-03 92-03 95-03 75-07 77-07 79-07 81-07 83-07 85-07 87-07 89-07

FHRIR: CEIC, #BiEAM R AT

FHRIR: CEIC, #BiEAH R AT

B REUFZEITBRA BRPNE FIFHE, BV BUFT 256 FH. AL
], BARAFE A TFFLEM 80%4F] T 50%, KIXAFE H9HLEM 33% 42 30%. &
SR B IR B TR0 ik RATA, AT 7 AT . IR TINEE S, RIRT BT
PR BNF R 89 .

3.3 BARRATE, KRR

1981 % 5, ZE R FRA AR, 80 55, L MHAIK1F3] T IE4), B GDP
ik R RAE, RERSFEN, EERSFEE LT PREEKGBREZE, BT 2R0
ZFIATE AR R . BROTR A, EE 6K E Ftk, HF ofifd,

M19 %E 80 FRBBAE TR, BFEE (%)

B20 ZEZFERERATRERER

30 -
g . oo 35000 - 12
=R E A 18R] —CDPJ K A H60P (B ) FAM B Ah (B 4h)
25 A 30000 - y »
20 - ) 11
25000 '
=1
15 1
20000 - [/
| | 1
10 15000 - N l I '
5 10000 0
0 1 5000
5 - 0 4 0.8
1965/10 197510 1985/10 1995/10 2005/10 2015/10 g0 198 1086 1089 1992 1995 1908 2001 2004

FeAr kIR Wind, #HBIEAHER T

For kR Wind, EBIESAFTR T

R F B BAF R T ALk, UM BCURAFER BRA R LB, RABEEKELF
. B4, REBHESEMEIF L, RY T L ERA; Lk, RAEMKE—FERY T EK
Frst E A AL GG ANIE, B —F @mAE T AAIIIGE N, AR TR B K
FFR Y 3t 2500 F I 5 T BFHEATO R, ¥ T BN,

20
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B21 XEFARRAMEARRL (%, 9EEHFHFH)

38 em— P73 /BT PN e— T A (BN (A4 ) 9
37

7
36

5
35
34 3
33

1
32

-1
31
30 T T T T -3
Jun, 1970 Jun, 1975 Jun, 1980 Jun, 1985 Jun, 1990

FoH kR CEIC, E@iESAHR T

W) RAFZFHATH S T @EMBEFE, R T BURAT 25009 T, oA T
ABRIVEGE S, ARBZFGRIERITT T B R0 ha. Bt, REAFHHIR “B
K T RELZI.

4, BB 5EK

AT & 80 FREFIKFEIA, ZARZFFFty R ESLHRMA T T XN E L5
TR, WRATAELFIRGEMERE, EREFFFMERHS, #HREILEMEERLH
FAATAY, R b B L AT AL B e 0 16 49 T oo L B FT RE), [R5k £ Z25An KA (EATF
P

RRYEH LXK, KTEFRBALNEE., LAZERZFF, LEABIIR
F 3, FRAATYEMN LKL R, 70-80 FAX069.% i A E Aok £ A B3R 64 L5 A )
B, ERGBEK. HELHT, TEMEILRREEROTCATERF LR, BAY
KA B R AR B IR, BN T XA A, R AR 2R A G
BHLEMPME L, PR IR G E. “Ar BT,

b E LA R REA @GR B, (2R R TF L EE, B,
TAHAEL E AN g B K, AR E L E A 37%, {2 A = & ) E5 ik R A,
BAARBEAZERLSLEIRE, AIER KERFE 30%, @fsE 2R AR 8.92%
YR K, CHEHEALLERERSUEFRR, 2MEIEWEITE, FEFAHA
R, I, AR ASLRFRATRIAN RS, MEELLBAERFTR, FRRAT
PPAE A “HOK”, KA KFAS T EH AL XFES L, RESLETRARA S A, Xk
AR T DAL, AR IUE N 25U E R IR ARAEA LY.

5o 1k I L2 6945 B FE Aa ik 42 B 7



N

ON /A4lh T g

\u) HAITONG
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22 T HARA LS ERFFEAEBREFHIA 37% 23 RRAAMAHF Tk =FEFHERK (%)
70% - 10 1
60% -
0 -4
50% -
40% 10 -
30% -
20% A 20 1
10% A
0% A A B A 4 KR B A S HB RS Fhig
° 1999 2002 2005 2008 2011 2014 Jiid

T RR: WIND, &:BIEAFF5AT

FoAH kR Wind, #i8E 5B PT

BAAB Y BT E TR, #HE DB, BREFFRB RIS H—A
W A2 ERE AR EL, ME DBUR. RSB, BRI, AR &FTE
), FORY T BUFGEE TR, MAT THNEH. KRB LML GEEBHTFREFLS
B, AEk. BAZ. AR, KB, HKF . BT LASFE S AT R B LA K,
BAENKES, RIS LA GiEE, FEKT 2FET08E, SR, KRNETES
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