
≠  љᴞ│וֹ Ἶ— 

ɋɋ2017ẉ ḗẙḣ ╝љ Ṵᶋ ṝῺ 

σ כֿ Ứ      ᾩ σ2017Ẉ4ῐ26ᾤ 



ԓḳᾎ  

Â ╤ᶹ ╝χԅר ╝ᶭ ῼῶἍі ιӇѧῼї Ҡјᴵổ ╦ љἮ ᴥ ט ₰ ╝Ὑ □ᵙ

ᶶ ι ᶂṏўṴᶋ א Ḅ ⁄ỌPCE ὙẈ Ԝ ῼᵻ ι₰Ӻתԓ Ẉ ᵻ״ Ἄᶊғ ᶶ

῎Ῐ֟ṇ ᶊ ᾤ⌂ј ḧ ⸗Ό῞Ґ῏ ᵙ Ӵώׁ ῗ ׁѮ ￼ᶹᶀ  

Â ᶂԓ ╝χ ḗẙιἮ Ά ιἌᶊғἮ ᵃ⅝ᶭ 9.1%ιֳ2015ẉ3ῴҨᾺ ιӇӾ Ὕ‰ ᵩ ᶭ

ї◌ιἌᶊғ ᵕῼї ᴬז ᶢᾭљẶ ιԅẉᶭ ῎Ῐᵻ ψֺ ў ᵻῧιᵃ⅝ᶭ

5.8%ι ῼᴩ ẓḕἛắ א ѭẶלιѧῼᶈ  ᾟ֧ᵻ״їҠῶ ḧᾟ ψᶢấῶἍᵻ ιᵃ⅝ᶭ

18.68%ιᶈᾤ⌂ᵕῼẴקᵙ ᾤ  ῟їι ῶⱨᴧẪᶭ ╦ Ά ι Һ ᵩᶭ ᾡׁѣῴ ιמ

ᵃ⅝ᶭ 10%ιӇᾠԄᶭ Ẵ ḹׅ֫זקι╦ ԓּוᶭ דט ẴιԎѧἌᶊғ ԋ╦ ᴩᶊғї

ὄ Ṅ῎Ῐᵻ ι∩ ╦ ᶈ ֟ᴁᾤ  ׁῼ Ҁד ᾟҨᴣ ᶢᾭẽᵠї ᶭ ιԅẉ

╦ ᶭ ἆҠ□ᵙᾣ ֧֜ᴭΆ ι ῏ꜛ֙ ᾡᵱι֧ᴭ ᵃ⅝ᶭ 8.2%ιӇᶈ⸗Ό῞ ῏Ӡἴ

ѮѲ ɒѽ⸗ҺɓѧΆԋ҈ɒỶỴ֟Ṉ ῏ Ṯιᵼѭ ṮḾ ṳӗ ᵙ ғּ҃וẽᵠɓ￼ ỗҨᴣᵏט

ɒ︣ῄ ֶɓ￼ ῟їι֧ᴭᾡᵱὙ ớḕּת ᾯӌ ι ╝ ῼᵻῧἆҠ Ὑ Ѧḗẙψѧῼᴩ ҈  

ᾟ֧ᵕῼᵇіᴬזᾤ⌂ ╝ᵕῼᵙᶝṴᶢấᵕῼ￼ ‖Ӑּזι ╝ἆṄ□ᵙᾣ ψ ῼ Ἄᶊғ ᵕῼᵇї

‗ ᶚҠỹιԓּוᶭ јדט ╝Ὑ Ἠᴙ  

Â ᵇχט  Ṵᶋ ῎ẙ῎ῘᶭẶιד ♇ Ἤֺ ғ┐≢ι ιᾤ Ọᵻặӗ Ӛᾡ ι

ẬṀ   Ԅḫӌ ╝ Һ ῩѪι ֯ᾰҭ ᴧṵ ᷁ ⱷ᷃ᶺ їᴧ ԋ҈  ‗

ғ ὝṀỴ￼חўת ԓḬ ι┌ ᵗѳ ֧  

Â ּṴᶋχᶈᶂԓᶹ ᾤᾤ ῼז ṳᾤ Ḵ—דẙ ֟ ᶂԓ╙טớ Ẉ Ѥљᴞ

  ᵼ ẽᵠїι ῼԓַꞌѧ” і ᷁ ԅ і ᾤ ַꞌ ᴬזɒ ᾣ ɓι ַꞌі

῎Ῐ ᵃў ᴿע ￼Ὑ ״ ιᾤ ᶢ ḧ Ṵѧῼ ỷӭ ι ῼḅῶᴦẵѼᴱῗ ֧҃

Ḿ ḩ￼ᴧ  Һι ᵻ іמ ẙỄᶽ  



  

─ᶸ ≢Ẻםᵺ јṜῗ 1 

Ѧᶁ ≢Ẻםᵺ јṜῗ 2 

῞ṳᶊר  ᵆ֪ῷ 3ח

ֻṳᶊ ֪ῷ 4 



╤ᶹ ╝ẻמᵻ љṝῺ 

╦ Ἦ ᴥ ιט ₰Ὑ ᵻῧ 
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ԅר ╝□ᵙᶶ ιᾤ Ὑ ᴧ  

Â IMFῳᾺἵᵓѧὝ֧ι ⱡԅר ╝ᶭ ῼῶἍі ι

Ӈѧῼї Ҡјᴵổ ιԎѧ ֧￼ḍ ῗԅר

῏ӠἴѮѲἷ᷃￼ מ ᴰᶹιԅר ᶀԓᾤ⌂ᴣᾤ

ј ḧớі״ιḅ‛ᴧ ╝ӌ ℓ ᵇӠἴѮѲι

ἆῗ ᶂ ᾠᾡ ֺᾣḴ Ӊ҈ ῼι ḧҮᴵ

Ѫồ ᾯ  

IMFі ᴧ ╝ӌ ╝ᶭ ṝῺ OECD ᵀ ӾὝ‰ ᵻῧ 

Â4ῴιIMFṄ1ῴḾ₰ ᴧ ╝ӌ2017ẉ1.9%￼ ╝ᶭ ῼі 2.0%ι ὙḾᾺԌᵙᴧṝѧ ╝ӌ

4.5%￼ֶᾸ ҈ѧᶂ ḗẙẶל￼ӡ ᶭ ᵙԇԊἮ ιIMFḾѧᶂ ╝ᶭ ￼ ῼі 6.6%ιӇᵃ

Ὴώ ҈יּ ◊ ᵙ ῼӡ ồᶭ ￼ ιѧᶂא ╝ѧῼ Ҡᶈ  

2 1.8 1.8 1.9 2 

4.6 4.6 4.6 4.5 4.5 
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IMFḾᴧ ╝ӌ2017ẉ ╝ᶭ ╜ 

IMFḾᾺԌᵙᴧṝѧ ╝ӌ2017ẉ ╝ᶭ ╜ 

% 
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ԅר ₰Ӻת ᶂ ῄ  ᵺᶂ 
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ᶂ ╝ Ὑ□ᵙᶶ ιԜ ῼᵻ  

Â ᶂ ╝ Ὑ□ᵙᶶ ỗמιṏўṴᶋ א Ḅψ⁄ỌPCE ὙẈ ιԜ ῼᵻ  

ᶂ⁄Ọ ҈Ẉ  

Ṫўғ֧ῶἍᾡᵱιֺ ў῟↔ẙᶴ҈ ӈ 

Ὰᶭ ֔ᵙ ᶭ Ởӌ ѭẈ  

Â 3ῴISMֺ ўPMIѭ57.2ιᶴ҈ ӈ ṪўғӪ ѣ

Ѧῴ֧אᾡᵱ ֺ ў ᵒɒ ẙ □ᵙɓ￼ ꞌἛ

ắιӇ ỉїצּט╗ Ὸחўᶢ і

ḧἛắιᵃ ◊ ԋ￼ᵬў╗ט῎Ῐᾡᵱ  

Â 3ῴ ᶂᾺᶭ ֔ṏўҚᾭѭ9.8єιῗ2016ẉ6ῴҨ

ῳӉ↨ẈιῘ Ӊ҈ ῼιӇѮ ῗᴩỦ ᶾ↔ẽᵠ

ẈᶎῊ ᶭ ᾣ ιӇᾯӌ ḧ ᶂṏўṴᶋỄᴵ

Ṱ ֹӼ֫ṏў↨Ẉ  

Â⁄ỌPCE ὙẈ ιװᾡὸ јḅ ῼ ᾠᾡ ᵿ
ι⸗Ό῞ᾤ ј ḧớזᶽιԜ ῼᵻ  

0

1

1

2

2

3

3

0

100

200

300

400

2015-03 2015-07 2015-11 2016-03 2016-07 2016-11 2017-03

ᶂ:Ὰᶭ ֔ṏўҚᾭ:Ở :ḗ  ẈᶎῊ ᵃ⅝ιᴸ  % Қ׳ 

2.12 

1.75 

0.0

0.5

1.0

1.5

2.0

2.5

2015-03 2015-06 2015-09 2015-12 2016-03 2016-06 2016-09 2016-12

ᶂ:PCE:Ẹῴᵃ⅝ ᶂ:⁄ỌPCE:Ẹῴᵃ⅝ % 
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₰Ӻת ╝ ᶶ ι ῎Ῐ֟ṇ 

Âᶈ ∂￼Ặל ╖₰їιט ╝ ᶶ ψ ↨ẈῶἍᵻ ιӇ Ṱ῎Ῐ֟ṇ 

 
₰Ӻת ῶἍᵻ Ӈ Ṱ῎Ῐ֟ṇ ₰ӺתPMI Ὑ ӈ 

₰╖᷂ўꞌ ї ιӇᴿᶂ Ῐ Â῎ק֫א 3ῴ₰Ӻת ᵀPMI Ӫ56.4ιֳ 6ẉᾺ ᶈ ∂￼Ặ

ל ╖₰їιט ╝ ᶶ  

Â 3ῴ₰ӺתCPIa ⅝ִӪѭ1.5%ιӉ҈Ṵᶋ ῼӪ￼1.8%ι

јҝӉ҈₰Ӻ2%ת￼ ‰ιѼἠ ҃2016ẉ5ῴҨ

₰ӺתCPIa ⅝і״￼ מ  

Â₰᷁ Һ ιṓ Ṱ ╦ ιӇᵼḌᵔҺḾ

ҠⱡӡỌј ιאᶈṏḾׁ ὝẬӮ֧үӍᾡᴪ ј

ᶿἄⱦιᴵ ҺṀ Ṵᶋַꞌі״ᵙ Ṵᶋᾠ Ү

ḧׁ῟јᴵḳỏ￼ᶊℓ  
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ῄ ֺ ўẴמᵻῧι╦ Ҡῇ Ẵ 

Âῄ ֺ ўẴמᵻῧιӇḲẛ╦ ᾟ֧љⱶҮ↨Ẉᶎ ᶭ ιṪўᶭ ᴵὙ ớḕּת 

ḻḲὝᾭӉӈі ι ╝ׁ῟ῥј῎Ό 

Ṫў ᴅᶭ  ῶᾡᵱצּ⅝ע

Ḳẛḫ ╦ ᾟ֧ᵙⱶҮ↨ẈᶎӉӈ  

Âῄ ṪўẴמᵻῧ ῄ 2ῴṪўғӪע⅝ Ӫѭ3.2%ι
ғ ᶭ⅝עꞌזַּ 3.15%ιᶎֳї2011ẉ7ῴҨ￼
ῳ Ӫ 3ῴ Ẑ ᴅᵃ⅝ѭ22.6%ι 3Ѧῴᶴ҈і
״ ιѼֳї҃2015ẉ3ῴҨ￼Ὰמ  

Âῄ Үᴦẵט ֟Ẵ 3ῴPPIᵃ⅝ᶭ 1.4%ι Ὑ
2016ẉ5ῴҨі״ ᶭ⅝עιӇמ ҝ0.2%ιṰ
4Ѧῴᵒעא⅝֟ מ  

Â 3ῴῄ ╦ ӡỌὝᾭѭ43.9ι ҋѦῴᾡᵱιῗ
2013ẉ10ῴҨ￼ῳ ӪιӇѣҚᴣҨіḲẛḫ ╦
ᾟ֧ 12Ѧῴ ᶭ ι⁄ỌCPIע⅝ᶈ Ӫ
ḻḲׁ῟Ὕᾭ ỹі ιѧ ῼ ╝ Ҩᶽῶᾡᵱ  
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ᾺԌṴᶋׅ֫זקι ╝ᶭ ѧ”ї  

ÂᾺԌᶂḲԓּו ‗ớ Ậᴧ ╝ᶭ ѧ”ї ιᶹ ׅז֨֗ ╝ᶭ ￼ј ḧớ 

ҋᶂֺ ўPMI ῼῶἍᵻ״ ᾺԌᶂḲ╦ ӡỌώ״ 

ᾺԌᶂḲ  ᶹ╙ừ֙ῶἍ  Âệ ҈ᶽḤᵬᵝҮ ỹᵻ״Ҩᴣ ╝ᾤ ᾯ

љᾡ ￼ἄᾦ ℓ ᾣιᾺԌ ╝ӌ￼ ╝ᶭ

ᶽẄї◌᷃מệֹἬֺιỞӌᵒא ѧ ￼ᴧ

ṝỗמ  

ÂӇᶈוּטםғꞌᶭ ᾣ ᾠԄ֫ Ṯ ἛᶽẬ

ᴧ Һј ḧ Ẉ↨ח ״ ᶹ∆Ṵᶋ└ט

ӠἴѮѲјᾸ״ Ѯ ᴧ ╝ӌ ╝ᾤ ￼

ј ḧớᴣᴿ ᶊ ᾤ⌂ ᶭז ῟їιᾺ

Ԍ ╝ӌҠјԏᶵὙ ᶶ ￼ҭ  
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╦ Ṿט ₰Ὑ □ᵙᶶ ε1/3ζ 

Â╦ ῗ  ᶂ ╝ᵻῧѮ ιԎᾡᵱѮדט ◊҈ṏўṴᶋ￼Ὑ ᶶ  

Â ᶂѦҚ╦ ᶈ 4Ѧḗẙἄѭ ᶂᶶ ￼Ѯ ιḾדט
GDPע⅝Ἶטꞌָ֫ѭ1.11 2.88 2.03 2.40Ѧ︣֫♇  

Â ᶂṰὶ Ӽ֫ṏўṴᶋ￼ꜛỗχ ι᷂ўꞌṰ ὶ
ᴎ ׁ￼Ӊ♇ 2017ẉ2ῴҰ￼᷂ўꞌѭ4.70%ιṰὶ
ᴎ ׁῳ ￼4.5%᷂ўꞌ↨Ẉ ҇ι— ҭԒ ṪӐ
ᾭ Ὑ ї ιᴦῑ ᶂṏў Ὑ ώ״ ᶂ ֔ṏ
ўᾭὯѧԒ ҚᾭὙ ᾡᵱι2017ẉ2ῴѭ35.4єҚι
░ 08ẉᴎ ׁ￼30єҚҨї￼↨Ẉ ѕι ᶂṪҚ
￼ẈᶎṇῊṪ Ὑ ᾡᵱ 2017ẉ2ῴιᵃ⅝ᶭ2.80%זι

08ẉᴎ ׁ3.50%￼ẈᶎṇῊṪ ᶭ  ὶ  

ÂṏўṴᶋὙ ᶶ ѭ╦ ᾡᵱώӗ ᶽט  

ᶂ᷂ўꞌὙ ї  

╦ ῗ  ᶂ ╝ᵻῧѮ  דט

ᶂ— ҭԒ ҚᾭᵙṇῊṪ Ὑ ᾡᵱ 
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ᶂ:GDPע⅝Ἶטꞌ:ᶂԓ ҚἮ Ở :ḗ  

ᶂ:GDPע⅝Ἶטꞌ:ѦҚ╦ ᾟ֧:ḗ  
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╦ Ṿט ₰Ὑ □ᵙᶶ ε2/3ζ 

Â₰Ӻת￼ṏўṴᶋ֫ק ѭῘ ιӇᾯӌ ╦ᶈᾡᵱιḾ⃰מ ᾡᵱώӗ ᶽᾟ  

Â₰╖￼ѦҚ╦ ῗ₰╖ᶶ ￼ טιḾGDPᵃ⅝Ἶדט
ꞌָ֫ѭ1.69 1.67 1.49 1.53Ѧ︣֫♇  

Â⁄ỌᶂḲιḅỊᶂ ԉ￼᷂ўꞌᶈ5% ιṰ ὶ
07ẉᴎ ׁ￼↨Ẉ Ӈῗ ᶂḲιḅỴᶽַ ⱳ᷂ם
ўꞌ↨Ẉ῎Ῐ ҈ᴎ ׁ￼↨Ẉι ḾӪ Ḿ ι2017
ẉ1ῴָ֫ѭ11.8%ᵙ18.2% Ӈῗṏᾯӌ ι2017ẉ1
ῴ₰Ӻת￼᷂ўꞌѭ9.6%ι 2016ẉ1ῴ￼10.4%ᵙ2015
ẉ￼11.3%֧҃א ѭῘ ￼ᾡᵱ  

Â₰Ӻת￼ṏўṴᶋ֫ק ѭῘ ιӇᾯӌ ᶈᾡᵱι⃰מ
Ḿ╦ ᾡᵱώӗ ᶽᾟ  

₰Ӻ᷂תўꞌ֫ק 

╦ ῗ  ₰ ╝ᵻῧѮ  דט

₰ӺתṇῊṪ Ẋ῾Ῐ ᾡᵱ 
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╦ Ṿט ₰Ὑ □ᵙᶶ ε3/3ζ 

Â ᶂᵙ₰Ӻת￼╦ ӡỌὝᾭ ѭẶלι 2017ẉ₰ ╝Ѯ ╦Ҡѭדט  

Â2016ẉ ᶂᵙ₰Ӻת￼Ẉᶎ╦ ӡỌὝᾭָ֫

ѭ91.8ᵙ-7.7ιḾẔ￼2007ẉ￼ᾭӪָ֫ѭ85.8

ᵙ-5.23  

Â₰Ӻתԓ ￼╦ ӡỌѼ ѭẶלι2016ẉ￼

ᾭӪὶ 2007ẉ￼ᾭӪ  

Â ҈╦ ᾭὯᶈѧ ῼ￼ ḧớҨᴣ╦ ӡỌ

Ὕᾭ￼Ặלι ╦ ᶈ2017ẉҠῗ₰ ╝￼

Ѯ דט  

₰Ӻת╦ ӡỌὝᾭᵻῧ 

ᶂ╦ ӡỌὝᾭὙ і״ 

╦ ט ₰ ╝ᶶ  
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2007-05 2009-04 2011-03 2013-02 2015-01 2016-12

ᶂ:Ḹ₳⁞ᶽḙ╦ ӡỌὝᾭ 
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-20.00
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20.00

2007-05 2009-10 2012-03 2014-08 2017-01

₰Ӻת Ịᶂ Ỵᶽַ │ᶂεᴸ ζ 

2.40  

1.53  

-4.00

-2.00
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2.00

4.00

2007-06 2009-04 2011-02 2012-12 2014-10 2016-08

ᶂ:ѦҚ╦ ḾGDPἾטꞌ ₰Ӻת:ῳ ╦ ḾGDPἾטꞌ % 
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Ἦ ᵻ״ῗ ₰ᶶ ᴰ ט  

Âֺ ўḄ Ṿט ҚἮ Ẉ ᵻ״ιἌᶊғῗ Ἦט ᶭ ￼ᴰ  דט

Â 2016ẉ6ῴ



╤ᶹḣ ᾤ ẻמᵻ љṝῺ 

⸗Ό῞Ґ῏ ᵙᶊ ᾤ⌂  
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ɒ⸗Ό῞Ґ῏ɓ  

180  ̄

1 

2 
3 

4 

5 

ầҊᶼ ἅ  
ṄḾר
ɒἵҨ100%
￼ᾟὙɓ 

ᾟὙ ᶂ
֧ᴭ  

јὴ ҧ
ҿ ү 

јҺṄѧᶂ
֯ѭɒ∆ꞌ
ᾛ ᶂɓ 

ɒ ɓẶ
מ Ӻι
Ӊַꞌ 

Ώ ᴁṡṕ״מ  

☺ᶈ⁄ /Ṁẵᴧṃ᷂  

ᶂאỞ Ᾱ Ḿ҈Ώ
￼ɒἇּצỏ ɓῊҦṰ

 

ὸט ɒ ỊɓᴦṀ
 

ỊᶂỞ ᶽ  

│ᶂỞ ᶽ  

Ӵז

Ụ

ε12/15

ӈḥᵔώ

ᴣ ζ 

ᾡװ

ᾡ ᶢấ

֮  

ᾠ

ꞌ ῼї

40BP

2.24% 

֓҆ἔ֨
ḹ∑ᶫ
ԓISIS 

֓҆ἔ֨
ᴫַҍ
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⸗Ό῞ᾤ⌂ ╝ḙɒṋặṋιᶆặᶆɓ 

Â⸗Ό῞іүҨιҨ ᾤἛắᵙ ῏ӠἴѭѮ￼ ԋᾤ ᶊ јᴣ ῼι 109ѦҐ῏ῄ￼Ẉ ᶈ3
ῴ21ῄ ἔ ι ṴᶋḾҲў ᵙѦҚἍệ ᾡ ᾡ ҨᴣᶢấἮ ᾤ ᶊ ẙ ӂ  

ᶢấ ֟  

῏ ↓ 

ᶂ
Ầᾟ 

וֹװ
ᾡ  

ᴞ 
 

ü ἛᶽӰẞӴ Ἃ ᾠἹԁ 
ü ὸ ᴗᴷớ￼ ᾡι ӉҲў ꞌ 
ü ὸ֧ Ḿѧғ ￼ᶽ ₩֟ ֮ 

ü 1єқ Ӻ￼ᶢấἮ ֮ 
ü ⁷₀  ᶋᵙ  
ü ԇԊᵙ Қ Ԋᵃ  

ü Ῠ ῾ᴵ ֧ᴶ ᶫ ἆ ԎҤ
῏Ӡἴᾤ ιẶ ԇẈ ῏ 

ü 1ῴ23ῄι ᶂ⃰ẪḮṵ ֧TPP 

ü Ҹזּ Қἑ ↓  
ü ṄώׁӢấᶮ ᵢљ ᶂ ᶫᶬ 
ü 1ῴ27ῄι⸗Ό῞ ҧιᴩֹ
ᴦḾᵅᾣẨὸ  
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ԅַרꞌӾἝᵅἬ 

Âᴞẉ9ῴҨԅרᶂ ᾠ ꞌᶎᵒזא і״ỗמιӇ3ῴҨᶹᶀַꞌẦḊї  
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Ӵᴵ ώׁ  

Â3ῴ￼FOMCҺ ώֹιᶽᶺᾭἄᵔ ѭɒҞẉ῝ҎῊӧɓ ῗᵀ ￼ 

ÂҺ ώֹιљҺ ᶢ  ӫᵇ҈Ḿᶂ ᵙ ‗MBS￼ԜἮ ֧ἆ ӯ₿ 

Â ᴎ ׁι Ӵ ғ ₩ қ׳9 ӺιḅҞṰ ֹ4.5єқ Ӻ 

ː Ṅ֟Ṉ ӴᶈᾯѦ ӌ ѧ￼ɒ ᴍɓ  

ˑ Ṅ Ӵᶈ῾ ╝ї◌Ὴῶ Ἓ ￼  

˒ ҨזỤ Ҩ῭זẈ ￼ΆẪᾠ Ṵᶋꜛ֙
ḢԅӘ ỤҺז ӺᶭזᾺ￼ᴙדιјַ҈֧ᴭ ўι
Ѽ Ѫї ᴙד  

˓ ӴẦḊ ￼ ᵅѼῗḾ֝ᶵ ₩ ᶽ￼Ἳ
ṴᶋַꞌјᾸі״ιᶽ ֝ᶵ Ὴ ῶᴵ

ἄѭἮᾣ￼ᶢק ṳιᶭז ╝ ♬￼  

╝Ỡᶶѳ ι ῗ ֧Ḵ—￼ ⱡ Ὅ 

זỤᴬז ιἔ֨ḫӌ ╝ 

ֱῗ ὶҡ ṳᾭ іẽᵠ Ӵ
ớιט╙￼ Ӵ ғᴡҨѧ

ῼ ғѭѮιἍҨῂ ῗ ғ￼ֹ
ῼӯ₿ԜἮ ῗ ὶ֧ᵩ ғι
ҺḾѧ ῼ ַꞌғּו῭ѭ ὶ

￼ẽᵠιḾḫӌ ╝￼ẽᵠ ҈הּ
Ụז  

Ѯ ῗ Ӑּ҈ז ַꞌιẽ
ᵠ ớιט╙ ẽᵠѧ
ּṴᶋᵙḫӌ ╝ιἍҨ Ѧ

ҽṀ ῗ ὶ￼ιћזỤḾ
ַꞌ￼ẽᵠ ᶽ҈ ἍҨ

ҡ14ẉזỤ ῼғּוҨι ᶂ
ᶂ ￼ῼ ַṮṏᶈᾠ  

Âῂ ῗזỤ ῗ ι ῗ ớ￼ ṳᾤ ιᶭᶽᾺԌ
╝ӌ￼  ╙֧ᴙדιὸט Ӻ Ặ  

Â ῼ ι⸗Ό῞Ὰᾤὸ ᴩ ι ῼ ṮṀ ӺὝᾭ
ᵻ ιҚ↓ṳӠὙ Ḿ ḧιӇ Ӵ￼ ᾤ Ḿ Ӻ
ὝᾭҠῶᾟ  

Âḅ‛זỤ ῼιᶂԓ ṳᾤ ᴵ ᾠ ι
Ҳ￼ᶂԓἌᶊғҮᴵ Ѫ ֗֨  

ᾺԌ∆ꞌἨᴙι ғ┐≢ 

0
2
4
6
8
10

0

100

200

300

400

2012-03 2013-03 2014-03 2015-03 2016-03 2017-03

ᶂ:Ὰᶭ ֔ṏўҚᾭ:Ở :ḗ ε׳Қζ 

0.00
0.50
1.00
1.50
2.00
2.50
3.00

2012-02 2013-02 2014-02 2015-02 2016-02 2017-02

ᶂ:PCE:Ẹῴᵃ⅝ ᶂ:⁄ỌPCE:Ẹῴᵃ⅝ 

  Ụז

Â 1 2ῴ ֔ᾭὯ
ι3ῴᴵ

ᴩᶾ↔ẽᵠӉ҈
ῼψ᷂ўꞌὙ
ї 4.5%

￼ᴗᴷӉӈ  
Â 2ῴPCEⱶҮὝ
ᾭᵃ⅝ 2%ψ

ᵙ ◊
Ү⁄ỌPCEa
״⅝ 1.8%  



Ӵ Ụιז╘ ῼṮ ᵅɒ ֪ɓ 

Â3ῴ16ῄι ӴḅῼזỤ25Ѧᶢ♇ιӇ ὙҞ῎ѣẉזỤ₭ᾭјᴪι ҃Ἦ Ḿ῾
Ụז ồ￼Ἳז᷊ ι℅ᶹFOMCḾ ḳỏẙῘ ώ ιỞӌ ᶋӭ ╘  

Â ⱡ3ῴҺ ӴḥΆ♇ ᶃѧӪῂᴪקιӇ ╜♇￼֫ṵᴪ12⅝קῴҰ ╘ệᶺ ᴱῶ3
Қ ҞẉזỤӉ҈3₭ι 12ῴҰѭ6Қι82%￼FOMCḌᵔאᶈᾟὙזỤ3₭ἆ῭ᶺ  



ѧᶂ ╝ẻמᵻ љṝῺ 

ῼ Ҙא ιѧῼᴙדҠᶽ 
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╦ ᴦẵљ֧ᴭᵻῧṾט ╝ᶭ ᵻ״ 

Â ḗẙGDPᵃ⅝ᶭ 6.9%ιѭԈѦḗẙҨᾺ ιѮ ᵼט ῗ╦ ᵙ֧ᴭ 

Â ḗẙἅᶂGDPᵃ⅝ᶭ 6.9%ιᶭ ֳ2015ẉ9ῴҨῳ
ιׁӪ6.8% Ṫўּוғᵙᶁḧ ғἮ א Ḅι╦

֫ ᴞẉᵺḗẙṇẄї◌ιӇ3ῴᴅῴᵻ״ ѭ῎Ῐι
╤ᶹ ∂ᵻ״ι֧ᴭ ᵻῧιԓ ḾẶלι ᴭӠὙ
ᶭ ιPMIὝ‰ᶴ҈Ἓắת ιӠὙ Ḿ ӈ  

Âҡѕᶽ ∂ ιῳ ╦ ᾟ֧ḾGDP Ꞌꞌѭ77.2%
ᵻ ӈι֧֜ᴭѭ4.2% יּ ⃰ι  ẻἄѭ18.6%
῎Ῐᵻ ҡѕᶽғў ι ғ ҇ғᵙѕғָ֫ Ꞌ0.2
2.4 4.3Ѧ︣֫♇ιѕғ ꞋꞌὙ і״ιԎѧἌᶊғᵙ

ᶭ ї◌ιᴩ ҈ ῏ᵻῧιҐ љἥᴧ ᵩᶭ
῎Ῐᵻ״  

╦ Ḿ ╝ᶭ Ꞌꞌᴦẵ 

╦ ᴦẵљ֧ᴭᵻῧ ט ╝ᶭ ᵻ״ 

ѕғў ꞋꞌὙ і״ 
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ṪўּוғᶭẄἛᶽιӇ Ẵ  אṰמ

Â3ῴṪўᶭזӪֳ2015ẉᾺ ιᵃ⅝ᶭ 7.6%ιӇỉ ᾭὯῘ ἆјԏῶᴵὙ ớ 

Â 3ῴṪўᶭזӪֳ2015ẉᾺ ιᵃ⅝ᶭ 7.6% Ṫўּו
ғז ᴩ ҈PPIᾡᵱṀ ᾠԄᶭזι Ậᴧ￼Ѯט
ẓḕ ӇPPIԅẉ ӈṰ ιṪўҲў ẓḕὙ ớḕּת  

ÂṪў ‗ ᾯᾦ‛῎ῘιṪўᶭ ᾡ ֫ ў
ι   њּז ᶵ זּ ᶵᵙּ₄ֺ ↔כ ў

ӠὙồ ᶭ Ẋ ҈Ṫўᾯӌᶭ ψ Ṟ Ṟᵙ
ῶ Ṟᶭ ᶈᴿ ўѧ Ḿ ᵅẊӉ҈Ṫўᾯӌᶭ  

Âṓ ╝Ҳ ᴦẵιӇῗӗ∂ԋӗ∂ԋ
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╦ ᶭ ᴦẵιԓּטו ҠẴ 

Â3ῴ╦ ᴦẵṾט ḗẙ╦ Ҳ ιԓּוᶭ ט ҠẴ ԅẉ╦ ἆҠ□ᵙᾣ  

Â ḗẙ╦ ᵃ⅝ᶭ 10.0%ιᶭ ⅝іẉԅẉᵻ 0.4Ѧ︣
֫♇ι 1-2ῴі0.5״Ѧ︣֫ιԎѧ Ҩіᴅӈ╦ ᵝ
ᵃ⅝ᶭ 7.9%  

Âҡᶽ і ιѾ ╦ ᶭ љіẉẈ ιᶝ ╦ ᶭ
іẉ῎Ῐї◌ιᴵ љἌᶊғἮ Ḿ╦ ￼ὣ֧ῶԋ ᵬ
ᵝ ᵩ ᴞẉԅẉᶭ ї◌0.5Ѧ︣֫♇ι ᵝ љᴞẉ
ᶢ ὙẈ  

ÂᾠԄᶭ Ẵ ḹׅ֫זקι╦ ԓּוᶭ דט Ẵι
ԎѧἌᶊғ ԋ╦ ᴩᶊғї ὄ Ṅ῎Ῐᵻ ι∩
╦ ᶈ ֟ᴁᾤ  ׁῼ Ҁד ᾟҨᴣ ᶢ

ᾭẽᵠї ᶭ ψԅẉ ╦ ᶭ ἆҠ□ᵙᾣ  

ἌᶊғἮ ἆḾᶝ ╦ ὣ֧Ӑּז 

╦ ᶭ ᾡׁѣῴ ỗ 

╦ ḧᵻ״ 

10.9 

10.0 
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7.00

9.00

11.00

13.00

15.00
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Һ╦ ᵝ ᵩỞ :Ẹῴᵃ⅝ 
ҨіҲў╦ ᵝ ᵩỞ :Ẹῴᵃ⅝ 

% 
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12.20 

9.00

10.00

11.00

12.00

13.00

2015-03 2015-09 2016-03 2016-09 2017-03

Һ╦ ᵝ ᵩỞ :ᶝ :Ẹῴᵃ⅝ 

Һ╦ ᵝ ᵩỞ :Ѿ :Ẹῴᵃ⅝ 

% 

10.90 

11.10 

9.00

10.00

11.00

12.00

13.00

2015-03 2015-09 2016-03 2016-09 2017-03

Һ╦ ᵝ ᵩỞ :ᵬᵝ ᵩ:Ẹῴᵃ⅝ 

Һ╦ ᵝ ᵩỞ : ᾠԄ:Ẹῴᵃ⅝ 

% 
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ᶁḧἮ ᵻ״ιӇᴵὙ ớḕּת 

ÂἌᶊғ ׁ ᵅӉ ֺ ўἆ ֟Ẵ ᶢấ ῶⱨᴧẪᶭ ιἮ ᶭ ᴵὙ ớḕּת 

Â ḗẙᶁḧ ғἮ ᵃ⅝ᶭ 9.2%ι 1-2ῴҰώ 0.3Ѧ
︣֫♇ ᶊғᶢấὙ ᶭ ιֺ ўἮ ᶭ ồז Ԏ
ѧᶢ ᾼᵃ⅝ᶭ 18.68%ιԅᶂἌᶊғẦᴧἮ ᵃ⅝ᶭ

9.1%ιֺ ўἮ ᵃ⅝ᶭ 5.8%  

ÂӇᶁḧ ғἮ ᶭ Ὑ ớḕּתχӾ Ὕ‰ ᵩ ᶭ
ї◌ιἌᶊғ ᵕῼї ᴬז ᶢᾭљẶ ι

ԅẉᶭ ׁ ᵅӉψẓḕᵕῼ Ԅїᴁᶋὄ ֺ ўᵻ״ψ
ᾤ⌂ᵕῼẴקᵙ ᾤ  ῟їιᶢấ ῶⱨᴧẪᶭ ψ

Ặ ᾤ ї ◊▓ ᾠ ιᶁḧ ғἮ ֹӈ
ᵃ⅝ї 2.9%ιᾺẦṪ ỞἮ ᵃ⅝ї 6.5%  

Ἄᶊғ ẄὙ ᾠ  

Ἦ ᶭ  

ᶁḧ ғἮ ᵻ  

9.20 

18.68 

5.80 
9.10 

0.00

5.00

10.00

15.00

20.00

25.00

2014-10 2015-03 2015-08 2016-01 2016-06 2016-11

ᶁḧ ғἮ Ḣἄ : ᵃ⅝ 
ᶁḧ ғἮ Ḣἄ :ᶢ ᾼấ Ἦ : ᵃ⅝ 
ᶁḧ ғἮ Ḣἄ :ֺ ў: ᵃ⅝ 
ᶁḧ ғἮ Ḣἄ :Ἄᶊғў: ᵃ⅝ 

% 
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0.00

20.00

40.00

2013-09 2014-04 2014-11 2015-06 2016-01 2016-08 2017-03

◊:ᵀ  ᶂḲ ԓ  ᶂԓ ₲ 

ᶹזַּ   ԎҤ  
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ᵬᵝἌἄҐ ᵃ⅝: ᶝṴεᴸζ ᵬᵝἌἄҐ ᵃ⅝:҇ ᶝṴεᴸζ 

ᵬᵝἌἄҐ ᵃ⅝:ѕ ᶝṴεᴸζ ӊḝҮᵃ⅝: ᶝṴ 

ӊḝҮᵃ⅝:҇ ᶝṴ ӊḝҮᵃ⅝:ѕ ᶝṴ 

% 
% 
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Ἄᶊғ ᵩᶽẄᵻ ιἮ Ҡᶈ ӈ 

Â ᵩᶭ ї◌ιἌᶊғ ᵕῼї ᴬז ᶢᾭљẶ ιԅẉ Ἄᶊғᶭ Ṅׁ ᵅӉ 

Â ḗẙԅᶂἌᶊғẦᴧἮ 1.93єқιᵃ⅝ᶭ 9.1%ι
16ẉԅẉώ 2.3Ѧ︣֫♇ ԎѧӊḝἮ 1.3єқ
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Ἄᶊғֹӈ ї ιἌᶊғẦᴧỴỶ֟Ẵ 

ÂᶊғẦᴧᵬὗᶊỴỶ֟ẴιẦᴧ ẙᾣ ψἌᶊғֹӈ ї  

ÂҡᶊғẦᴧע ιᶊғẦᴧᵬὗᶊỴỶ֟Ẵι
Ầᴧ ẙᾣ љ1-2ῴ ⅝ι1-3ῴ￼ᶆᶊ

ᾼṪ Ṫ ᵃ⅝ָ֫ї◌҃
0.5 0.1ᵙ0.7Ѧ︣֫♇ιҝᾺẦṪ і״
1.2Ѧ︣֫♇ι ῎ᶊғẦᴧѮ Ә ᴞẉἮ

 

ÂᶊғẦᴧᵬֹӈ ῎Ῐї 1-3ῴιᶊғ
Ầᴧᵬֹӈ 3.57єқιᵃ⅝ᶭ 11.5%ι
ᴞẉԅẉї 3.7Ѧ︣֫♇ љ16ẉ ⅝ι

ᶈᶊғ ίᾠ Ѥᵙ ᵩᵻ їι1-
3ῴ ԎҤ εᵍ ᵩᵻ₲ζᵃ⅝
ָ֫ї◌7.4ᵙ4.8Ѧ︣֫♇ιᶂԓ ₲і4.3״
Ѧ︣֫♇ιᶊғẦᴧᵬ῭ᶺ ᵇᶂԓ ₲ᵙַ
ᶹזּ  

Âᶊғẓḕᴞק῎Ῐιѕ ᶝṴẓḕᴞקᴙד
ᶽ 3ῴ ιᵬᵝἌᵙӊḝ￼ểᵩ ָ֫ᵃ
⅝ї 6.4%ᵙ15% 3ῴ ᵬᵝἌểᵩ
6.88қẈ ι⅝2ῴ ֟Ṉ1745єẈ Ԏѧ
ӊḝểᵩ 3.9қẈ ι⅝2ῴ ֟Ṉ1643
єẈΆ ӇẓḕᴞקѮ ѧᶈ ҇ ᶝṴι
ѕᵺ ᶝṴ￼ẓḕᴞקᴙדӘⱡ ᶽ  

ᶊғẓḕᴞק῎Ῐ 

ᶊғ ᵙԎҤ ї◌Ῐ  
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ἌᶊғẦᴧ ◊:ԎҤ : ᵃ⅝ 
ἌᶊғẦᴧ ◊:ַּזᶹ : ᵃ⅝εᴸ ζ 

% 
% 
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҇ ᶝṴљѕᵺ ᶝṴ ᵩ א  

Â ♇ ҇ ᶝṴ ᵩї◌῎ῘιӇԅᶂᵬᵝἌ ᵩ ₩ ῼҠ Ὰ  

҇ ᶝṴᵬᵝἌ ᵩљԅᶂ א֧מ  ѕᵺ ᶝṴ￼ᴞקᵕῼҠ  

ÂἌᶊғḸ ίẦᵏҨιᵬᵝἌ ᵩ ᵃ⅝ᶭ 6Ѧῴї◌ι3ῴ 19.5%ψӇ19.5%ҝ⅝

ᴞẉԅẉṇẄї◌3Ѧ︣֫♇ιҠṞ Ḿ ӈ ҡ ᵩ ₩ ḾӪ ι ḗẙᵬᵝἌ ᵩ 29035є

ẈΆ ᵙ ᵩ 23182қӺᶎֳ֧ᴗᴷᵃῼᾺ љԅᶂ ᵩᵃ⅝Ẉ ї◌ ḾẔ￼ιῗ ҇ ᶝṴ

ᵩᵃ⅝ Ẅ῎Ῐ ▄ι30ᶽѧᶝṴ3ῴ ҇ ᶝṴ ᵩᵃ⅝ Ẅָ֫ 23.1%ᵙ36.7%  

Â ҇ ᶝṴљѕᵺ ᶝṴ ᵩ א ἆљẸׁ₥Ṵ ίɒᵼᶝᾼ ɓṀ ￼ ᵕקῶԋχẓḕᴞק֫‗

ῼ ἌҮі ᴙד ᶽ￼ ᶝṴᵙ♬♇҇ ᶝṴᶈѤίἌҮ￼ᵃῊιѕᵺ ᶝṴҠᶈז ᴞẓιḾ

ԅᶂᶊғ ᵩẻἄ ḧᾟ Ӈ ֹѕᵺ ᶝṴẍѲẓḕҠ ιћҚᴭ╙Ԅט Ẵι ᶭ јԏ

ῶᴵὙ ớιᵅ ṄṾטԅᶂ ᵩᶭ ℓї◌  
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ίᾤ ἆ҈ẉѧẦḊḾἮ ғּוḫ ẽᵠ 

Â₥Ṵ ίὙ זιӇἌᶊғᾺẦṪҠᶈק▄ ιᾤ ἆ҈ҞẉẉѧẦḊḾἮ ғּוḫ ẽᵠ 

Â ᴞẉ9ῴẕ ֫ᶊΆᾤẗḸ ֧ᴶ₥Ṵ ίᾤ ҨιἌҮі ồᶝṴεץὐѮ ᵙ♬♇҇ ᶝ

Ṵζ￼ Ү᷃מṰ ệֹ ḧ ẙ￼ ֺ Ҟẉ3ῴι ḾҨרҖѭҦ ￼ ֫ᶝṴἌҮồ ᴦẵιᾺ

ίὺᾼᶈ3ῴѧї ẦḊ ֧ᴶ Ӈῗιᶈ ί▄קṾ￼ᶊғ ᵩᵃ⅝ᵻ ￼ᵃῊιἌᶊғἮ

ᵙᾺẦṪừ֙Әⱡ א Ḅι3ῴᶊғἮ ᵃ⅝ᶭ 9.1%ι ׁѣῴώ 2Ѧ︣֫♇ι ᴞẉẕώ

2.3Ѧ︣֫♇ιᶭ״ ѭ 2ẉῳ ψ3ῴᾺẦṪ ᵃ⅝ᶭ 11.6%ι ׁѣῴώ 1.2Ѧ︣֫♇ι

ᴞẉẕώ3.5״Ѧ︣֫♇ι 4Ѧῴі  

Âҡᴗᴷ  ιᶊғ ίᾤ ḾἌᶊғἮ ￼ẽᵠῊ◐ᶽ ᶈ3-5Ѧḗẙιᴏᴞẉ9ῴẕ 10ῴִ ѧ֧

ᴶ￼ᶊғ ίᾤ ῳồᶈҞẉẉѧ ῳỹᶈҞẉẉẕṄḾἌᶊғἮ ғּוḫ ớ￼ ẽᵠ  

ίᾤ ḾἌᶊғἮ ￼ẽᵠ◐ᵅ3-5Ѧḗẙ 

 ҕק
ӉḜᶅᶉ ֭
Ӗẓ  

αѓẇᾛ β 

ӟ ḟṖṩ
֭Ӗẓ

αѓẇᾛ β 

ᵫᵜủᶅᶉ
֭Ӗẓ  

αѓẇᾛ β 

2ῴᴝ ֮ 610 350 260 

4ῴᾺ ֮ 1200 550 650 

Ὰᶭᾭ  590 200 390 

Ὰᶭ⅝ꞌ 97% 57% 150% 

֫ ҇ ᶝṴі ӊḝᶆᶊӗẔ  
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ἌᶊғẦᴧἮ Ḣἄ : ᵃ⅝ % 

2013ẉ2ῴι
Ὰᶂҋ 

2009ẉ10
ῴιᶂᵺ 
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ḾἌᶊғἮ ֺ  ״ẙіד

ÂἌᶊғἮ Ὑ ιӇẦᴧ ᵻא֧ ιẦᴧᵬὗᶊљἮ ♬ừἆᴩ Ὑ ֺ  

љὟᾂ ₲ᴩ ẽᵠ ᶽ ѦҚὟᾂ ₲ᵙ ї◌ ѭѤ  

Âҡ  ι ḗẙἌᶊғẦᴧҲўֹӈ ᵃ⅝ᶭ 11.5%ι ᴞẉẕї◌3.7Ѧ︣֫♇ Ԏѧιᶂԓ
₲ᴉ⅝19.3%ιᶭẄ10.7%ι ᴞẉẕώ4.3״Ѧ︣֫♇ψ ᴉ⅝30.5%ι Ẅ7.2%ι ᴞẉẕ

ї◌7Ѧ︣֫♇ψḧ ᴣ ᾠ₲ᴉ⅝28.1%ιᶭẄ27%ι ᴞẉẕї◌2Ѧ︣֫♇ψѦҚὟᾂ ₲ᴉ⅝
15.6%ιᶭẄ18.6%ι ᴞẉẕᶽẄї◌27.9Ѧ︣֫♇  

Âᴉ⅝ῳ ￼ ֫ιᴩֹ ῼᾤ ḾἌᶊғҲўᴧᾣ ₲ Ԝ ᴧ ԇᴻ ▓ ￼
Ѥι ῼԓ Ҩḫאồ ӢᶶψљἌᶊғ ᵩ ὶὛ ￼ ѧιṮầקӡ ᾤ ї ḾѦ

ҚὟᾂ ₲ᴧᾣᴵ ᾯӌ ѤιѦҚὟᾂ ₲ ֫ᶭ ἆὙ ї ἌᶊғҲў ￼ὗᶊᵙἮ ♬ừἆ
ᴩֹẦᴧ ￼Ὑ ֺ  
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ἌᶊғẦᴧ ◊:ԎҤ :ѦҚὟᾂ ₲: ᵃ⅝ 
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╤ᶹ ∂ᵻῧὸ֧טᴭᾡᵱ 

Â╤ᶹ ∂Ὑ ᵻῧι ֧ᴭ ᾡᵱιḾ ᶭ ẻἄ ḧᾟ  

Â ḗẙ֧ᴭ ᵃ⅝ᶭ 8.3%ιѭ2014ẉ ᵃῼ

֧ᴭ ᵃ⅝ᶭ ￼ῳ Ӫ ᴭὙ ɒ Ү

≤ɓιᴝ״ ᴭֳᴗᴷᾺ ׁῼҚ↓ṳ ӪṾ

￼֧ᴭ ҅ҸמӢᶶιᴬז╤ᶹ ╝ӌ￼ ∂

Ὑ ᵻ״ι2017ẉ ֧ᴭ ￼Ὑ ᾡᵱιḾ ᶭ

ẻἄ ḧᾟ  

Â3ῴιὟ Ӻ ι֧ᴭᵃ⅝ᶭ ѭ⃰ιᶽẄᵻ

״ 16.4%ιḄ҈Ṵᶋ ῼ￼4.3%ι іῴᶽẄ

ᾡᵱ17.7Ѧ︣֫♇ιᵃ⅝ᶭ ѭ 2ẉ￼ῳ ♇  

Â3ῴιὟ Ӻ ι ᴭᵃ⅝20.3%ι ҈Ṵᶋ ῼ

￼15.5%ιѭ4ẉ₭ ι 5Ѧῴᵃ⅝ѭ⃰

ṓ 3ῴPPIa א֧⅝ ӈᵻ ιӇ

Ṟ ᵙῶ Ѯ   ғוּ ᾳҮҠᶈі ι

ֹ ╝῟↔ẙὙ ᾡᵱι ᴭӢᶶἆṄả

ⅎῊ ֫ғᵝ ιі▫ᴝ ᾳ ᴭᶭẄ

ᶽιᴝ≥ ᴭ ֳᴗᴷᾺ ψѧї▫ ∩

ᴭᶭẄᵻ ᴭҮᵃ⅝Ὑ ᾡᵱι

ᵙᴝ≥ і▫ᴝ ᾳ Ẅ Ῐ  

ḗẙ֧ᴭᶭ ѭ ẉ ↨Ẉ 

῏ Ṯ ẕᴦẵ 
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Қ↓ṳ ӪḾ֧ᴭ ҅Ҹמ ӢᶶӐּז 

ÂׁῼҚ↓ṳ ӪṾ֧ᴭ ҅ҸמӢᶶιḾᴧ ᶂḲљᾺԌ ╝ӌ֧ᴭ ῶ ᶽᾡᵱ 

ÂׁῼҚ↓ṳ ӪṾ ḧ ẙі֧ᴭ ӢᶶιҚ↓ṳד҅
ḫ ῶᾦ∆ꞌ ׁᵻ 2014ẉẉѧ↨ẈιᶈҚ↓ṳɒᴥ
ֺɓ їιҚ↓ṳԂᴧט ╝ӌљᾺԌ ╝ӌ ṳ

ῶ҃ ḧ ẙ Ӫ  

Âҡ֧ᴭתᶟ ιѮ ᴧ ╝ӌѧιѧᶂḾ ₰ ῄ
Ѯ ᴧ ╝ӌ֧ᴭᶭ ᶎῶ῎Ῐᾡᵱι3ῴḾ ᶂ֧

ᴭᵃ⅝ᶭ 19.7%ι 2016ẉῳ ӪψḾ ▪ᵙᴶ▲֧
ᴭᶭ ῶἍᵻ ᾺԌ ╝ӌѧιḾᾺԌ ╝ӌ֧ᴭᶭ
ԅא֧ ᾡᵱιḾ ᶂḲ֧ᴭӢᶶῳѭῘ ᶂḲ
ѧιḾṱ ᴇ ӟ Ᾱᵙᴍẙ֧ᴭᵃ⅝ᶭ ָ֫ѭ
42.7% 25.1% 36.2%ᵙ30.9%ι іῴ״Ẅᶎᶈ30Ѧ
︣֫♇Ҩі  

ḾѮ ᴧ ᶂḲ֧ᴭᴦẵ ồ 

Қ↓ṳḫ ῶᾦ∆ꞌᵻ 2014ẉẉѧ↨Ẉ 

ḾѮ ᾺԌṴᶋᶂḲ֧ᴭԅ ᾡᵱ 
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῏ Ꞌּי ⃰ι֧ᴭ ῼҠᶴӢᶶת  

Â ῏ Ꞌѣẉԓ ₭ ⃰ι҇ḗẙ֧ᴭ ҠᶴӢᶶת ιӇ ῏ӠἴѮѲἷ᷃ Ҡᶈ 

Â⁞Ὧ ṕᾭὯι ḗẙ ⱶᵙῸח
֧֜ᴭḾGDP ᵃ⅝ Ꞌꞌѭ4.2%ι
ѭ2015ẉ6ῴҨ ₭ ⃰ ῏ᴞẉ
Ḿ ╝ᶭ ￼ὄ ӐּזјᾸẴק  

Â҇ḗẙ֧ᴭἆҠᶴ҈Ӣᶶת ԓιᶢ
 ￼ᾟ ᵼ ὐχᶹᶀץ ╝ӌᶶ
מ ḧι3ῴ ῄ₰ Ѯ ῏Ḿ

PMIᶎᶴ҈ ת↔῟ ԓιᶹ ᵻῧḾ
֧ᴭẻἄἾט￼ ⅝ῗמ ḧ￼ψ
ᶹ ֧ᴭӾṀὝᾭᵙ֧ᴭ ҚὝᾭת
ᶈᾯѦ ḗẙᶎӠὙ ￼ẻỗιӐ
ѭӾ Ὕ‰ᴦῑ֧ᴭӈ҈῟↔Ỡᶶ
ⅎψѧᶂֺ ўPMIᾺ֧ᴭ ᴅ 5
Ѧῴᶴ҈῟↔ת ι ћ3ῴ Ὕ‰
ӈ҈51￼ ⅎ ӈ  

ÂӇᶈ⸗Ό῞ ῏ӠἴѮѲӫᵇ ɒѽ
⸗ҺɓѧΆԋ҈ɒỶỴ֟Ṉ ῏ Ṯι
ᵼѭ ṮḾ ṳӗ ᵙ ғּ҃וẽ
ᵠɓ￼ ỗҨᴣᵏטɒ︣ῄ ֶɓ￼
῟їι֧ᴭᾡᵱὙ ớḕּת  

ⱶᵙῸ֧֜חᴭḾGDPᵃ⅝ Ꞌꞌ 

PMIᾺ֧ᴭ ᴅљ֧ᴭ ᵃ⅝ᶭ  

25.00
30.00
35.00
40.00
45.00
50.00
55.00
60.00

-30.00
-20.00
-10.00

0.00
10.00
20.00
30.00
40.00

2008-03 2009-09 2011-03 2012-09 2014-03 2015-09 2017-03

֧ᴭ : ᵃ⅝ PMI:Ὰ֧ᴭ ᴅ 
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ᶹ ֧ᴭӾṀὝᾭᵙ֧ᴭ  ҚὝᾭת

40.2 

43.8 

30.00

35.00

40.00

45.00

2014-04 2014-10 2015-04 2015-10 2016-04 2016-10

ᶹ ֧ᴭӾṀὝᾭ ֧ᴭ  ҚὝᾭת

4.2 

-25.00

-15.00

-5.00

5.00

15.00

2012-04 2013-04 2014-04 2015-04 2016-04

GDP ᵃ⅝ Ꞌꞌ:ִℓ⁄ ᾭ: ⱶᵙῸ֧֜חᴭ % 



YUEXIU//Page 33 

і▫ ўὄ ιPPIɰ  

Âѧї▫ ўᾯӌҠᶴ҈Ḿׁῼἄ і ק╦￼ ⅎιᾟ PPIa ⅝□ᵙᵻ  

Â 3ῴPPI ᵻ ιᵃ⅝і 7.6%ι 2ῴ Ẅ 0.2Ѧ︣֫
♇ψԎѧּוғ ᾳᵃ⅝і 10.1%ι 2ῴᾠ 3.3Ѧ︣֫
♇ιּו╗ ᾳᵃ⅝і 0.7%ι 2ῴᵻ 0.1Ѧ︣֫♇  

Â ≥↔ љזṪ Ṟεץὐ љῶ ζ
љזṪ ḙᴝᾳљֺἄᵝԆѦѧק ўᵀ Ἶט 6

Ѧ︣֫♇ι 2ῴᵻ 0.4Ѧ︣֫♇ і ԆѦ ўѮ
ῗі▫ᴝ ᾳ ўιԎἾטꞌᵻ ẄẙӉ҈PPIa ⅝ᵻ
ẄẙιỴᵖ ѧї▫ ўᾯӌҠᶴ҈Ḿׁῼἄ і ￼╦
ק ⅎιᵼ℅ᾟ PPIa ⅝□ᵙᵻ  

Âּ҈יѧї▫ ў￼ᾟ ι ῼPPIɒ ɓ￼ᴵ ớ ᶽι
ᶈѧї▫ ўḾׁῼі▫ ўἄ і  ᶢק╦ ᵅι
ἆṄ֧אPPIa ⅝￼ɒỚ ɓ  

PPIּוғ ᾳᴿ ⅝ע ᵻ  PPIּו╗ ᾳᴿ ᵻ⅝ע ồ 
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ẉԓ ᴙדᾯӌῶ  

Â ῼᴩᶢᾭᵼ ẽᵠCPIҠᶈӉ♇ψѧ ῼPPIі ḾCPI￼ҽṀᾯӌῶ ψῸחҮ ῶᵻ״ι
Ӈ ׁ ḾCPIẽᵠ Ẵψẉԓ ᴙדᾯӌ ṇ 

Â 3ῴCPIע⅝ї 0.3%ιᵃ⅝і 0.9%ψCPIa ⅝ᶭ ᵻ Ѯ יּ ᵝ Ṿטχ3ῴ ᵝҮᵃ⅝ Ẅ Ἓᶽ0.1Ѧ︣֫♇
4.4%ι ᵝҮᵃ⅝ᶭ 2.3%ι іῴε2.2%ζἛᶽ0.1Ѧ︣֫♇ Ѯ ᵝ֫ ѧι Үᵃ⅝ᶭ ָ֫

ѭ-27.9% -1.3%ι Ẅᶎ іῴε-26.0%љ-0.1%ζῶἍἛᶽ ԎҤ ᵝ֫ ѧι ↨ғᵝљ ‛Ẹῴᵃ⅝ᶭ
іῴῶἍἛᶽιᶢ  ᵀӔּז ᾭὯệֹ￼ ╜ ‛ CPI ᵝᶭזּ Ẅᾠ ιӇPPIḾCPIҽṀᾯӌҠῶ CPI

Ὸח ẄῶἍἛᶽ 3ῴCPIῸח ᵃ⅝ᶭ 2.7%ι іῴε3.4%ζἛᶽ0.3︣֫♇ ι▫Ү ὖמ״ι3ῴᵃ⅝ּיіῴ
￼-0.2%ᵻ״ 3.1%ψḲẛῸחᴣזṪ ӢῸחᶭ ҡ2.6%״ 3.9%ι ѣ ᶭ ῼ└ט ᶽιἆῗẽᵠ῾CPIῸח
Ү￼ ᵼ ẸῴᶭחӠӰῸוֹװ іῴἛᶽ0.3Ѧ︣֫♇ι Ἄᵃ⅝ᵻ 0.5Ѧ︣֫♇  

Âẉԓ ᴙדᾯӌῶ χ 2ῴҰCPIɰ ῼї ѳᵅι3ῴҰ љ ὄ ᵝҮᶭ ҠᶽẄᵻ ιṀ CPIɰ
Ҡᶴ҈Ӊӈψּ҈יі▫ ўҮᾯӌᵃ⅝ᵻ ιṀ PPIa ⅝ ᷃ᵇї ῼ ιᴩᶢᾭᵼ ẽᵠι ῾ѣѦῴԓCPI
Ṅ ὙᶈӉ♇ ѧ ῼ ι Үі Ҡⱡ□ᵙιPPIі ḾCPI￼ҽṀᾯӌῶ ιᴝ≥Үі ḾCPI￼ὸטᴵ
Ү Үᶭ ᵻ Ḿ֗ιῸחҮ ῶᵻ״Ӈ ׁ ḾCPIẽᵠ Ẵι ᵀ ιẉԓ ᴙדᾯӌῶ  

CPIҠᶴӉӈ CPIa ⅝ᶭ ᵻ Ѯ יּ ᵝ Ṿט 
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ѧ ῼӡ א Ӱι ᶹ ᶽẄᴦẵ 

Â ᶹ ☼ᶭᴵ Ṿ ồιἆḾז ט╝ ғּו ẽᵠ 

Âᶈ ᶹת ԄMPA ⁄￼ ῟їι3ῴ ᶹ Ҡᶽᶭι

ὸ״ ῼᵻ״ ᶹ ᶺᶭљ ԓӡ ᴩֹ

Ҩᴣ ẶṀז ╙ᵇ ᶹῶԋ ḌἘ ӡ

Ἐᵙ῾ א ἨԂ∆ ᵀ ᶭ7539זқӺιᴉ ￼

36%ιᵃע⅝ᶎᶽẄᶭז ḫӌӡ ᵙҲў ּ Ѽ

2ῴᵻ״ ᶹṳ ₲ᶭ288זқӺιṰ ѕѦῴᶭז  

Â ᶹ ☼ᶭᴵ Ṿ ồιἆḾז ט╝

ғּו ẽᵠ  

ῼι ᶹ ҠẶ 

Ἄ Ҳўѧ ḧι Ὧ ї ῎Ῐ 

ᶹ ᶭᶺ 

Â 3ῴӡ Ӊ҈ ῼιѮᵼ Ὧ ᶽẄї◌ι Ἄ ᵙҲ
ўѧ Ҡ Ặ ᶈ Ѥιַꞌі ῟їι3ῴ
Ὧ ֟Ṉ3861қψṓ ᶊғ ί ѤιӇ3ῴἌ Ҡᶭ
4500қψҲўѧז ᴉӡ ⅝ 54% Ӫệ├Ỵ￼ῗι
3ῴᶊΆ ὭῘ ҈2ῴιӡ ᴩԎἣט  

Â 3ῴM 2ᶭ 10.6%ιјᴣ ῼ Ά ᵼѭӡ Ṉᶭιᴰ
Ά ớט╙ ḾM 2‗ἄᴙד Ӫệ├Ỵ￼ῗι3

ῴ ᾤḕ₲ᶽẄ֟ṈιM 1ᶭ ֱᵻ 18.8%ιѮᵼῒ
ӈẽᵠҲўḕ₲  

Ὧ ὄ ӡ ιM 2 ᵻ  

21,189  
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ᾤᾠԄֳԈẉᾺ  

Âệ ҈ ╝ ῼҲ Ҳў ַᵻ״ι ᾤᾠԄ῎Ῐᾡᵱι ḗẙᶭ ֳԈẉᾺ  

Â1-3ῴԅᶂ ԇԊ ᾠԄ44366қӺιᵃ

⅝ᶭ 14.1% 1-3ῴԅᶂ ԇԊ ᾟ֧

45917қӺιᵃ⅝ᶭ 21% ԇԊ ᾤᾠԄᵃע

⅝ᶎῶᾡᵱι3ῴιԇԊ ᾤᾠԄᵃ⅝ᶭ 12.2%ι

ᴞẉᵃῼώ4.5״Ѧ︣֫♇ ḗẙᵃ⅝ᶭ

14.1%ι ᴞẉᵃῼᶽẄώ7.6״Ѧ︣֫♇ιῗ

2013ẉᵃῼῳ Ӫ  

Â ᾤᾠԄᾡᵱѮ ệ ҈ ╝ ῼҲ Ҳў

ַᵻ״ ẉִҨ ╝ᾯӌҲ ιҲўַ Ῐ

ӢᶶιҲўּוғ ѭ ҈╗ ι2ῴṪўҲў

ַ Ở ᵃ⅝31.5%ιṾט ḗẙҲўἍệ

ᵃ⅝ᶭ 18.8%ιἾטԅᶂ ᾠᶭẄ2.5Ѧ︣֫

♇ ᵃῊι ∂Ӣᶶὸ״ ῼ ᴭ ιא ḗẙ

ᴭᵃ⅝ᶭ 24%ιṾט ḗẙ ᴭע ᶭӪ

ᵙ╦ ᵃ⅝ᶭ 41.9%ιἾטԅᶂ ᾠᶭẄ

3Ѧ︣֫♇ ֫  ι ◊ ῳѭҘא ι

ᶆᶊᵙἌᶊғ ᾠả ᶭ  

ḗẙ ᾤᾠԄᵃ⅝ᶭ ֳԈẉᾺ  

◊ ᶽẄі״ιᶆᶊᵙἌᶊғ ᾠả ᶭ  

6.86  
9.34  

3.94  
6.84  

14.06  

0.00

20.00

2013 2014 2015 2016 2017

ḗẙ ᾤᾠԄᵃ⅝ᶭ  

61.7% 
41.9% 

29.5% 
26.1% 

21.2% 
18.8% 
18.4% 

13.5% 
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10.3% 

8.2% 
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5.1% 
5.1% 
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ᶆᶊᶭӪ  
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ҲўἍệ  

 

Ἄғ  

ᶊᴉּז  

ᶝ ᶆᶊӔּז  

 

ᶹ Ҳў֧ᴭ  

ᶂԓᶭӪ  

ᶝṴ ἴấ  

ᶂԓ╦  
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ᾤᾤ  ᶭᾦדז

ÂҞẉḧ ᾤᾤ ᶭᾦιדז ᾤ ╗ Ӕּדזẙזᶽι ᾤᾟ֧ ẙῶἍזồ 

Â ḗẙ ᾤᾟ֧ᵃ⅝ᶭ 21%ι ᴞẉᵃῼώ״
5.6Ѧ︣֫♇ Ԏѧѧ᷁ ᾤᾟ֧ᵃ⅝ᶭ 14.2%ι
ᴞẉᵃῼώ9.9״Ѧ︣֫♇ψᶊΆ ᾤᾟ֧ᵃ⅝

ᶭ 22%ι ᴞẉᵃῼώ4.6״Ѧ︣֫♇ Ԏѧ3
ῴιԇԊ ᾤᾟ֧ᵃ⅝ᶭ 25.4%ι 2ῴᶽẄώ
26.4Ѧ︣֫♇ιᵃ⅝ᶭ״ ֳ2013ẉᵃῼῳ
Ӫ ḙἩ љ Һ↓ּו ԋᾟ֧ᶭ ᶽιᾟ
֧ ‗Ὑ ᾡᵱ  

Â3ῴ ᾤᾠᾟṮ ѭ Ḕ8145қӺι ḗẙ
Ḕ1551қӺιѭ 20ẉ א֧₭ ḗẙ ᾤ

Ḕừ֙ ╝ї ᴙדїι ╝ᶭ ᶈ
ḧ ẙіӘ ᾤẗἮ ιҞẉḧ ‖ ᾤᾤ
ᶭᾦιדז ᾤ ╗ Ӕּדזẙזᶽι
ᾤᾟ֧ ẙѼῶἍזồ ṓ ⅝ᴞẉ ᾤ Ḕ
ꞌ≡ᴪι Ὑᶈ3%￼ ↨ẈιӇ ╝ӌ
ᶽιז ᾤ Ḕ ₩Ѽ῎Ῐᶭזι ‖ ᾤᾤ
ẙѼ⅝ҨỀ῭ᶽד ᶽ ₩֟ ᾤ ҡ4
ῴ ḫᾼι҇ḗẙ ‖ ᾤᾤ ẙἆṄ῭ᶽד  

ḗẙ ᾤᾟ֧ᶽẄᶭ  

0

10,000

20,000

30,000
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ⱬⱫ │љԇ ᵀ ɋɋPPP 

ÂPPPεPublic -Private -Partnership ζῗὝᾤẗԇԊ љ Һ  ε Ҳўἆ↓  ζ
ᵀӐιᴠљԇԊᶢ ᾼ￼ấ  

2016ẉ ᾤ  

ҸӂԊ  

 ԉҔ ԉἚכֶ

10.27-ᴦᾂḋᴍᴧ ҽ ᶢ
ᾼ ᶟḫᾼᾤẗᵙ Һ  

ᵀӐ ṪӐṀֱ  

8.30-ᴦᾂḋ-ԋ҈֬ḫӮḄҽ
ᶢ ᾼ ᶟᾤẗᵙ Һ

 ᵀӐῶԋṪӐ￼  

12.26-ᴦᾂḋ+ ҹ-ԋ҈ὸר ҽ ᶢ
ᾼ ᶟᾤẗᵙ Һ  ᵀӐεPPPζ
ғ קּ ԋṪӐ￼  

10.12- ᾅ -ԋ҈ᶈԇԊῸ
ח ᶟ▄Ԅὸ ᾤẗᵙ Һ
 ᵀӐṪӐ￼  

5.30- ᾅ +ᴦᾂḋ-ԋ҈
ℓԊᵃӮḄᾤẗᵙ Һ  

ᵀӐεPPPζῶԋṪӐ￼  

10.20- ᾅ ᴍᴧ ᾤẗ
ᵙ Һ  ᵀӐ ᾤ
ῥת │ה  

ᾅẖԍңּגԊ  

ѭאָ  

ᾅẖᵚ ῡῶ 

 ԆᴺαSPVβאָ

ΰἋ  

◓ѝԆᴺ 
ΰἋ  

Ấ Ԇᴺ 

Ấ Ԇᴺ 

◓ѝԆᴺ 
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ᾤ PPP  

Â ᾤ PPP ₦֙χἈ 2017ẉ2ῴ ιԄẓ 11784ѦιỞ 13.92єқӺ 

ᶽᶺᾭ ᶴ҈ ָ ⅎ 

ᾤ ᴠљẙ  

ᶊꞌ ℓώ״ 

Â אָ ֵᵔῙ χPPP Ά ᶶ ι≡ῶ‰֝קι
╧ᴣ ҷᶺιᾤẗᵙ Һ   ṏ ᵙᾠ ￼֫
ἄ ιᵼ℅ ֶᵕῼ  

Â ֦ῡֹїᾭ︢χ ׁᶂԓṌ῾ẻἄḢᵱ￼ ֧ ֺιẊ
ћỄᶺҨׁӮBT Ἦ ￼ᶢấԇᴻẊјӮ ע ιᵼ℅
ḾPPP ѼἸ ⅝ ỷ￼ỗẙ  

Â ở῞ χ ׁPPP ￼ ἄ ᶈ6%ṫᴸιҺ
҈ ҎᶊΆᾤẗ ₲ ￼ַꞌ ἄ 
￼Ṯầι ἄ ᾤḫדẶ￼ᶊΆᾤẗ PPP₩Ẫזּ ‖ớ
ј  

 

 

 

PPP ḫᾼ ♇ 
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PPP ᶊᶃε ᾤ ζɋἈ 2016ẉ  

ẌџּהԃẒ 117 אָ  

ṳᾅṩ  61  

ҏ  22  

ᶜ ᴿấᴦ 9 

ỗấוּ ᵙעᶫ
Ӡἴ 

7 

↨ַấ  4 

 3 וᴌּוֹװ

ι▫ 2 

ᾨ  2 

ӌ  2 

ԎҤ 5 

ÂὟԄẓ ᾭὴẑι ṩ ṟѠεᵍ ṡζ Ὰּר ᵺṨ ԓ ᴮӈṗׁҋᵄιָ֫ѭ

1,788Ѧ 1,087Ѧ 852Ѧ 848Ѧ 828Ѧιᵀ ᴉԄẓ Ởᾭ￼48.0% 

ÂҡԄẓ ￼ ў֫ṵ ιṴᾤṪ Ґ ᶝ ᵀẦᴧ3Ѧ ў ᾭᵙἮ
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ᴧᾡḌPPP  

ÂᴧᾡḌPPP ₦֙χԊѕ₭ԇẦὸҟι ᾭ 3764ѦιỞ ֹ6.37єқӺ 

ἥ ꞌ εἈ 2016ẉ7ῴẕζ 

ў ѧẙ  ѕἥὸҟ ₦֙ 

ᶊתṮầ ᶽ 

Â2016ẉ9ῴιᶂḲᴧṝᾡ Ḍᵇ ҺԇẦὸҟҽ ᶢ
ᾼPPP 1233ѦιỞἮ 2.14єқӺι╧ᴣ ◊ Ґ

↨ַ ᶫӠἴע ֔ў ’ўᵙ ᶽṴᾤṪ

ѓѦ ᶟ ἥ ῗҡᶊΆіἵ￼2053Ѧҽ ᶢ ᾼ
ѧ ֧￼ιҭ Ḿἄⱦι ᵀғўᾤ ᵙᴧṝ

֮ιћῶ῎ ￼ ∂  
Âҡ ўἮ ₩ ι℅₭ὸҟ ѧҐ Ἦ

ᴉ⅝ᶽẄᶭזι ₩ ֹ14793қӺιᴉ69.07%ι

ᶽṴᾤṪ Ἦ  

Âҡ ў֫ṵ ιѣἥ₭ Ѯ ѧᶈṴᾤ Ґ
ᶢ ᾼ ᶟҨᴣḙ› װ ӌ ԇԊῸח ᶟ  

Â ἥ456Ѧ ѧι∕↨ ᶙᶌᶴת 136Ѧιᴉ

29.8%ψӗ↨ ӗ♬ Ⱨ↔ 80Ѧιᴉ17.5%ψ
ԇ ▪ᴭ 63Ѧιᴉ13.8%ψḙ› װ ӌ

64Ѧιᴉ14%  
Â ҇ἥ163Ѧ ѧιӗ↨ ӗ♬ Ⱨ↔ 47Ѧιᴉ

28.8%ψ∕↨ ᶙᶌᶴת 37Ѧιᴉ22.7%ψ ԇ

▪ᴭ 35Ѧιᴉ21.5%  

Âҡᶊ֫תṵ ι ἥ ѧι҉ᴇ ṟѠ Ḡị
ṩ ￼ ᶺιָ֫ѭ56 53 47 34

30Ѧψ ҇ἥ ѧι ר≥ Ὰּוּרғấ ԍ
ᵽ ấ Ḡị￼ ᶺιָ֫ѭ30 23 21
11 10Ѧ  

Â ҇ἥ ѧι ἥ ᶺ￼҉ᴇ ṟѠ

Ḡị ṩ ᶊתι ҇ἥ ᾭ ῎Ῐ֟Ṉ
ἥ Ṉ￼ ר≥ Ὰּוּרғấ ԍᵽ ᶊת

ᴅӈι ҇ἥ ῎Ῐᶭז  
254 
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16.8% 

0

20

40

60

80

0

500

1000

1500

2000

ἥ ҇ἥ 
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ὸҟ Ởᾭ
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ὸҟ Ởᾭ
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PPPדיᶢấἮ  

Â PPP ׁԄẓ 20єқι 2017ẉᾺᶭἮ ᴉᶢấἮ ⅝ӕ20%Ҩі 

ᶊἮ ℓώ״ε ᾤ ζ 

2017ẉᾺᶭPPP Ἦ ᴉᶢấἮ ⅝ѭ20.75% 

Â ᾅ σҡ2016ẉẦḊԇṵ￼ᾭὯ ι2016ẉ
҇ ѕ ᵺḗẙPPP ᶊ ₩ָ֫ѭ0.55є
қ 0.56єқ 0.64єқ ẈᶎὟ⅛ḗẙ0.58є
қ￼ ᶊ ι 2017ẉPPP Ὰᶭ ᶊ
₩ѭ2.32єқ  

Âᴦᾂḋσ2015ẉ5ῴ 2016ẉ7ῴỞ
₩ѭ1єқ

o
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ᶭ јԏὙ ớιӇώӗ҃ᾤ ὥ  

Â ḗẙGDPᵃ⅝ᶭ 6.9%ιѭ ẉᴁҨῳ ᶭ ιӇ јԏῶᴵὙ ớ 

ÂἋ ᾛ ε1-3ῴἌᶊғἮ ᵃ⅝ᶭ 9.1%ιֳ2015ẉ3ῴҨᾺ ιӇӾ Ὕ‰ ᵩ ᵃῼᵃ⅝ᶭ 19.5%ιᶭ
ї◌ιἌᶊғ ᵕῼї ᴬז ᶢᾭљẶ ιԅẉᶭ ῎Ῐᵻ ψ1-3ῴֺ ў ᵻῧιᵃ⅝ᶭ 5.8%ι ῼᴩ
ẓḕἛắ א ѭẶלιѧῼᶈ  ᾟ֧ᵻ״їҠῶ ḧᾟ ψ1-3ῴᶢấᵃ⅝ᶭ 18.68%ι 1-2
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ɒᴏӔ ᶈ ѡіιѼọ ᶓḧј ὣ┐≢ɓ 

ÂḥΆ῎ 2017ẉᾤ Ѯᶢ χἬֺ ғ┐≢ι  

ḥΆ  

Â Ṵ￼ɒ ἅ ɓḾḫӌ ≡ῶẁיιẔ ℓὸ Ṵᴞ  

Â ṳᾤ ӠὙѧớιӪệ├Ỵɒ Ӊ Һ ἄ ɓ ֵ  

Â Қ↓ ᶈ2017ẉṪӐҺ і ι Ὑ ὸט ṴᶋẈ Ӱẞᴧṝι Ẩ҃2016

ẉѮ үחѧɒ כ ֳᾺɓ￼ὺ  

Â ᵕṇṨᾺẉ χ2017ẉӠὙ ṳᾤ Ӱѧớ 

Â ѧᶂ Ὴἵχ□ᵙᴞ ἄ ṳᾤ ɒѮ᾿ễɓ 

Â ְ χ ɒ ⱳ ɓ ὁ ɒⱬⱫѮѲɓ 

Â ᵕṇṨᶈᴈ ҍ╖ ᶔ χ  ᾤ ᵕῼṰ ὶ Ṕᶲι ṳᾤ ṄјԜḴ— 

Â 0726ᾤ⌂ṕҺ  
ü ṄἛᶽ ∂љӗ Ӛᾡ

ιᶈḣ
ίѧ Ԅӗ Ӛᾡ  

Â 1230 ṳᾤ ḌᵔҺӕҺ 
ü ֵ ɒ Ӊ Һ ἄ ɓιᾤ

ҡ ᶭ ᵇ ᵙӞᾡ  

Â 1028ᾤ⌂ṕҺ  
ü Ἓ +ӗ Ӛᾡ + ῼ
ẬṀι ώ֧Ἤֺ
ғ┐≢ι  

Â 1209ᾤ⌂ṕҺ  
ü Ҩӗ Ӛ ‗ớᾡ ѭ
Ѯ ιώ֧ấ Ἄᶊғ
ᾦ ֺ 

Â ѧ᷁ ╝ṪӐҺ  
ü ѧ ι ѧ∂ ι
Ἣ ᾣᶈ῭
￼ӈ  

Â 1221ѧ᷁ Ṁṇ Һ  
ü ӊἌ ṴᶋᵙἬֺἌᶊғ

┐≢ιẻἄ ￼ֺẙ 



ṳ  

Â2016ẉѧ᷁ ╝ṪӐҺ Ὕ֧ιɒ ṳᾤ ӠὙ Ӱѧớι Ẕ ṳӗẔΆẪᾺᴪקι
Ḅ ṳ ιסּדך ṳᾤ ҽṀ▓ ᵙ ֺι ἴ╙טớᶢ  ḧɓ  

2015ẉ 2016ẉ 

ӠὙ╙טớᵀתӼ  ἴ╙טớᶢ  ḧ 
ᴦẔ╙טớṄᶈ іᾠ ι
љἬֺ┐≢ ∂  

ᴞӔּזɒ ɓ ῊιỀỀῗᶈ ṳᾤ ￼Ὴῼι⅝ḅχ 
Â 2011ẉ ҇ḗẙ ṳᾤ Ἒ ἵᵓѧὝ֧ιɒἫḄ╙טớỞ ɓι 2011ẉ ҇ḗẙ᷁ `ѕ₭
ḕ₲֝ᶵ ꞌψ 

Â 2013ẉ ḗẙ ṳᾤ Ἒ ἵᵓѧώ֧ɒἫḄ╙טớỞ ɓι 2013ẉẉѧ֧҃אɒ ɓא  

ⱡ ι ₭Һ ɒא֧ ɓώ│￼ׁώῗɒ Ẕ ṳӗẔΆẪᾺᴪקɓιῨ ᶹ∆ᴉ₲￼Ὑ ї ι
ṳ￼Ἦᾣ ֺṰ יּ ᴞᶹ∆ᴉ₲і״ ṳɒ Ἦᾣιזɓᶭט Ếẕ ѭẸׁ ᷁ ɒѮטɓ ᾣι

᷁ ἄѭɒ℅יּ ᷀Ẹԋє᷀ Ầɓ￼ɒỞ ɓιῃјᴵ Ѽј ᶿ—ιּי℅ ῭ԏῶ♄╗ớ Ὴᾠ
ᾣιᵼ℅ ῊῼẂּז￼ɒἫḄɓṏ ὭӐ҃ ₭Һ ￼ɒ ɓι Ӱ￼ ṳᾤ ᶢ јҺᾡᴪ  
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2016ẉᵺḗẙ ṳᾤ Ἒ ἵᵓ 

Â2017ẉ2ῴ17ῄι᷁ ᴧṵ҃2016ẉ ᵺḗẙ ṳᾤ Ἒ ἵᵓ ἵᵓѧ ῎ι᷁ Ḿԅר
ᵙѧᶂ ╝￼ │ і₭῭ѭѸ ι ṳᾤ Ặז῭ ɒ ӰѧớɓιẊἫ ί ᾣ
ז῭ֹ ￼ӈ ι ₭ώ֧ɒ ṳ+ḣ Ḭỷɓᾤ ‟ 

ῼ ╝Ҳ ι ṳᾤ ɒ Ӱѧớɓιḫֱӭ  



 Ṵᶋ  ‘ᵇ֫ט

ᴞ ι Ῡљ Ԅḫ 



ɒ Ԅḫɓἄѭ Ѯᶢ ε1/2ζ 

ÂѭẬṀ   Ԅḫӌ ╝ι ṖḾ  Ṵᶋ  ẙ῎ῘᶭẶד

Âѧ᷁ ḍҚᶱḧ χѤ  ιᾤ Ọᵻặӗ Ӛᾡ  

ᾩ  

2016/10/10  
Ԋ҇ ῴ Ḇ ӈұѝῩῤ♆ַײ

ổ  

ᶁ
ז

 

᷀
 

ᾅ  ᾑҬԎӋὗᾜ 

2016/10/10  

2016/04/27  

2016/12/19  

Ԋ҇ṳᶊצ ΰ ΰַײἷ
ḿổ  

Ԋ҇וẵ Ὂѝרז ӝ Ὂ
ṳᶊӯẛᴦṜַײ  רּ

᷀ ῑԊ ҙṎ ᶸⱣ ԃ
Ḣ ḫỘ Ӂ  

Ԋ҇ ῡῶ Ғ Ᵽѝז
ἷḿổײַ  

ὕ ԑẉ εḡᵰ♪ҥұѝֹẘẵצ Ỡ Ῠ Ḕ∟שּׁ Ғ ҷצ ז
ῶ ᴦṜ ΰ ђѥᾛ ὗᾜε ῴ Ḇ ӈұѝῩῤ♆  

ẵצḽ ұѝַײ Ῡῤז Ῠτ ұѝᵘ џ Ғᶳ Ѭτ ₆
ṃɎӶṏɏұѝӏѬṳᶊצ ḽ  

2016/11/14  

2016/12/05  

Ԋ҇ᴌᴦᶉᾛᾅẖ ז ẓ
ᶳ ײַ’  רּ

Ԋ҇┼צᶁῑұѝᵘᶁῑ ῞ḫ
ײַנּר Ẇổ  

—Ὂ ҅Ҭַײ Ẽᵟ ᵿ ᴍḰ ẘ ,ṃԍ֪Ѭᵹ ,ẉὝ֦҂ּגẓַײᶳ
ᾛ← τɎᶉᾛᾅẖ ῑӲ Үַײ εѦ᷀Ḫז ї  ᴜְɏט

Ὕ ᾂ ᾐӋᾇ Ỵᶼᾂ ᴨכ εӯԄḡᵰᶁῑ Ғḫ ֹẘεẵ ẵᶁו
ῑ Ғר  

ᶸⱣ ҒỲ ♪ ᵘḔ₂ Ѳᵄ ԃẌѱӠ ᵿε ԃᵄẌѱӠ ἷ ҟѭ
ҧӍ ᵂ₦ᶬ – 

ῡῶїỆấṜ Ԓ Ғ ⱣѝזεїỆἅ ӟ῞ӟᾁכεữֱאל ԁҤτѣ
ᶹṕṦ᷾ε ֹ ѝזτ ₆ ₵ѝזεїỆῙ τ ֹ   ҒἋ  

2017/02/21  

ӭḃӠ ᾅ ṩӏַײổ ẵḽᵫѝו  ᴬἷḿεּנӝԍҷצӠ ῶεᴿⱣὔֹủ ₦ᵘᶬ  

2016/11/03  ӝ ủᶉҒṳᶊῑẐ ֗ײַ  ₆Ӡ ᴾ εṍԍᾴⱣ ԃᶅᶉṳᶊ 

ὑ ᵂѝỦ ѝז ┌ ⁴ѝז ҹ ╩∕ Ѭ Ḫᾜ Ѧ Ὄ
ΰ ὌӠ ḫἂεᵂᾩẵ ḽѿԃ ᵨαᴅ֦ᵺ βѝזᴄ♀֮ ҹ  אָ

2017/03/21  
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ɒ Ԅḫɓἄѭ Ѯᶢ ε2/2ζ 

ר

ג
ẘ
ו
ᶼ
ε
ẵ
ר

ᾅ

֦
ᴵ 

ℓזẶӡἘԇᴻ Ṫ
Ӑ￼Ỵ  

ԋ҈ ғ ԇᴻјת
ғᾠ ўח￼  

ּῼ  ‗ ḫ ғ ת
ўחɒԆẕ ɓ ₿ ѭ ֱ 

ԋ҈▐ת Ӡ ғ ԇᴻת
ўחῶԋ҆ ￼  

Å ḾӡἘ −ўח ψת ק‗  ⅝ӕᴝֱіј 1χ1ψ⁞Ὧ ғ
ώὌᶵψἫὶ ᶁῶ ғ Ԅј ғ ╜ιὶ ӡἘ Ԅԅ ἵ  

Å ֧Ά Әⱡ Ḿӡ ғԅ ώ  ψᴲӯ҃Ҩת Ḿὶј ￼Ӯ│ψјệ
ᾠ   ￼ẻẪ јױ ғψјệἨἻῘớἆ ớᵻ Ѳח 

 
 

ר
ҹ 

 

ר
ҹ 

ԋ҈ ў  ‗ӡ
ғᾠ   ўח￼  

Å ת ғ ғ ᶊӈψ ₿ᴧ ֫ ғᵝι ת ֫ ộ￼ת  

 
 

ӟ
ר
ҹ 

іṴԇᴻ ᶽ ғ הת
│  

ᵬў ת ўח  │הת

ᵬў ᶹўח  ὝẬת

ᵬў LCR ⁄ ∂2018ẉ╙
ớט ꞌ ֹ100% 

ῼ ԇᴻ Ὕ‰ הת
│ ᴣ ᷿ᾰҭԇẦề∂Ỵ  

ᴧ ɋԋ҈ẬṀ
іṴԇᴻ ѭ￼ ∂  

ԋ҈זẶ ᵀ Ӡ ғ ғת
ᵝўח ￼  

ԋ҈ ℓזẶҚ Ӡ ῶ
ԋ҆ ￼  

Å ғԇᴻᾠ ў  ‗ј ғ ӂἆӂӪ ẑ ṴᶋԇӹḧҮιḫא
ғᵙ ￼ ḫ Ḣԅ  

Å Ṅ ᶹўח Ԅάӡ ẙ,ḫ άӡ תψҦḭת Ὴ,јệ ḧἆἨ ἨἻӡּז  

Å ίֺ ᴪ῭ ḧѧ60Ѧῴ ₭ᴝֱὴ ѣ ừẻψḫίҚ Ұ ḧѕẉ 

Å ᵬў ώ LCRὝ‰ι ѱỳה│ώ ֫Ḓιᶭז ớט╙ ғψ ѱ Ӊ֫⅔ιᴏ
֟Ṉ῾א ֜╙֧ψ ẽᵠᵬў ғ і￼  ת

Å Ἓᶽᴩ ￼  ‗ ᶀψ ֺ ғᵝק‗  ꞌψ ֺ ᵀ ғ ғᵝἮת
 ꞌψ ₿ ῼᾠ ꞌḮҽι ₿ḾҸӾ ώӗӠ ᾠ Ḡὴ 

Å ώ ῳӉ֜   ∂ 3000єӺψὟ╙טớ ᴵᵻᾠớᴣ ẙᶽṇώ ֜   ￼
ḙớψ ᾯ ғ חўת  ֝ᶵ ώ ᶀљ ώ‰֝ 

Å іṴԇᴻּך ԇẦᴧ Ὁᴧ ￼ Ұᾭ јệ  ₭ᴧ ׁỞ  ￼20%ψ
ׁ₭ ᴝֱіјệṈ҈18ѦῴψḧҮᶢ֝ῄᴱ ѭ ԇẦᴧ ᴧ ῼ￼ ῄ 

Å ҨӠ ԇᴻԅ ѭѮι ԓḳץὐἮ ιӡּז ιᾛӐ ι Ị
ψ▐ת ῼ ιӠ ғ תהԇᴻῥӯᾺᶭת ўח 

Å Қ Ӡ ԇᴻѧ ḕ ῼғᵝḗẙ ₩Ӡ ᾠԄᴉẸḗỞ ₩Ӡ ᾠԄ⅝ӕ ҈50%￼ι
ẉԓј҄ἥ֝ԎᾺ ֫ᾟ ‗ψҚ ԇᴻẦў◑ ẉἑᴵ ℓẦṝԎҤўח 

Å ₿ᴧ ԏῶ −ớ ￼ғᵝψ ₿ᴧ ԏῶṧ᷿Ґ῏ ‗￼ғᵝψ ₿Ҩᶹ Ἦ
ẻẪṄғᵝ ḌἘψọ ῎ ғᵝἮ ￼ᶢ ғԏӌ ᵙ⅝ӕ 
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ᾟὙᵙᴠљ 

ӗ Ӛ ‗ớᾡ  

ώ״Ὸחḫӌ ╝￼

ᵙ↨Ẉ 

ᶓ֘⌂תᴿ  

ҁ  

ԅ Ặז ў 

ấ  

Һ ῩѪι ֯ᾰҭ ᴧṵ 

Â Һ10ᶾᴧ7ᾰι ‴▐ᾡ ᾿ Ѫ 

╒ ᵹѥ  

ԋ҈Ầṝ ўɒ │

ɓ ѭњ ṪӐת⌂

￼ ε ᴧה 2017

45ᴺζ 

ԋ҈Ầṝ ўɒ ַ᷿

ַ᷿ ԋ ַ᷿ɓњ ⌂

￼ṪӐת ε ᴧה

2017 46ᴺζ 

ԋ҈Ầṝ ўɒјẸֳᾺ
јẸҐ῏ јẸ☼כ јẸᾠ
ɓњ ￼ṪӐת⌂

ε ᴧה 2017 53ᴺζ 

ԋ҈ώ״ ўῸחḫ

ӌ ╝ ᾦ￼ὝṀỴ

ᴧ 2017 4ᴺ 

ԋ҈ ѧẦṝ ўṴ

ᶋҁ ᾯ⌂ṪӐ￼

ᴧ 2017 5ᴺ 

ԋ҈ ў ίṪ

Ӑ￼ὝṀỴ ᴧ

2017 6ᴺ 

ԋ҈֬ḫẰ ―

ώ״ ᾦ ￼

ᴧ  2017 7ᴺ 

Åᴧṵᴅӈχ Һהԇᴖ 

Å⌂תє ᴥα45β єֶ᷾

α46β ᵹїặα53β  
Å  Ҩ ￼Ἲ 

Åᴧṵᴅӈχ Һ 
Å⅛ⱣҀ &ΐזḪӋ 
Å ўԅ ὔα6β 
Åώ֧←Ễ← Ấ ᶂα7β 

ᶈ3ῴִᶂᾺהᴳẦ￼Ὰ ᴧṵҺіι ‴▐ ק֧ ￼ ớљѤᾯ ẑ￼ӡᴺιώ֧ ў ♇ӮḄᵺѦΆ

￼ṪӐι ῼїᴧ￼ ֯ ᾰҭᶎῗᶀ ‴▐ ￼ᵺѦ ♇ṝẦ ᴵ 2017ẉṄῗɒẶ Ặ ɓ￼ ẉ  



45 46 53ᴺᾰ 

їặֲᾚ 

їặᾁ  

їặҏᾮ 
їặ▌ך 

ᵂѝѝז 
 
Ἃ  
ר ἷ ỳ  
Ԓ Ᵽ 

Ӡựѝז 
 
ԆᴺԒVSӠự 
ӠựVS  
ӠựVS  
ӠựVS  

Ᵽ ѝז 
 

ⱣӋ  
ӟ῞Ᵽ  

Ἃᵆ 
 
 
Ἃ ӏ 

₵ їặҏ
ᾮ ᴿӏῡῶ 

ֻ ΰכ
ẺἚӟ/ᵺ   

ᵹїặ 

єֶ᷾ 

ֶ᷾ 

Ԋ ֶ᷾ 

ר ֶ᷾ 

ר ἷ  
 
ї Ғ֦  
ᵂѝ ԃ>1/3  
Ᵽ Ἃ  

 
ᵂѝ Ὂ
Ᵽ Ὕї  
ҧ Ḕ 
ᵂѝᴂḔ 
Ᵽ Ῑ  
Ᵽ VS  
 

ר ᾅ  
 
ӧ ἋѢ
ׅᴢủᶉҒ 
Ӷṏұѝ 
Ἓ֪Ṇ ₂ 
₂ԃ ṳ 
єᾛѿ  
ҥ Ӡự 
ἙṘӟ῞ᴂ  
Ὂ  ѦҞפ
ҧ Ḕ 

ᴦֺẙ/Ὕ‰ 

Ἶ  

 Ḓԇᴻזַּ

Ӡ  

Ᵽ  

Ὂ  

ᵂѝ  

ҧ Ḕ Ὀ ᶹ᷂ὌӠ Ὠ„ ₂ 

ấ > ♪ệ♩ Ᵽ Ἃ Ὂ ὌӠ ᴬі Ὂ᷾♪ 

Ᵽ Ᵽ ᵂѝⱣ >ᵂѝḔᴄ ḋᶸ  Ῡῤו

ᵂѝ ᵂѝḔᴄ  

ֹ ᾅ  

ὌӠ Ѧẘ 

ΰ Ᵽ 

ẉ Ᵽ 

є ᴥ 

ᴥ ←Ễ 

ᴥԒ  

ᴥר ְ 
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6ᴺᾰχײᶽ ίᾺѯὺ 

Â 6ᴺᾰώ֧҃Ḿײᶽ ￼ԏӌ ί ∂ι ᵀ46ᴺᾰ￼ׂὝɒѕᶽַ᷿ɓιѣ ᴵҨ ῗɒ ᴞ ɓ￼ ℓ
ק▄ ῼ ֯ᾰҭớ Ѯ ῗɒ ɓᵙɒὝṀỴ ɓιᵅ Ṅ֧ᴶ῭ԏẶֺỴѲ￼ ӕι/│הת Ḹ֬ԋ├  


