M=
El PR s A E

2017 FFLICk, HALGEM BTN RIFES, W15 R
Ft, 7 TR R B o 437 b 257 RE B B BOME O, Rk i,
REET AN REALE 2016 AR SfIER b, (REFHIX AR E RS, #o
mFp RS E— 0 bk BWMER S, Uit R ETRE RS ET &
AR, SRS, — RIS & S A DY K TR
o REE 2018 4, tHFAZFMEIRA 5 HAA BRSNS, HRIA
2R TR BRI S B0G XU R] BE I8 BT 3l , KSR S
TR RIER G PR IR . HAEAT 10 Afr (RM
JEEE) Filih, 2018 FEREVR T MO ARHL 2017 5Bk 4%, AFAEURRT fh
W& /Mg E3K 0.6%.

—\ 2017 FLLREFRE T AR

2017 4, R FBELF AN E Z MRS EHEH, HiEFEE,
i SREGIE, BRIGH %7 Rt SR AL RO S | ARRAER, EFRK
SR A SRR AR E . 2 10 HK, RI/CRB B i a4 L AEWT T 2k

1.7%, bt 2016 4 [FH_Eik 0.3%.

B1 EEFEHHREE RN EESRE



(IMF W] = #4850, LLSEJoitr, 2005 5=100)

225
200

175 g
150
125
100

75

50

2017 FE—ZSE, KFERMIES: 2016 ENUEETHH, 12 H R E
T AN R E, ERECERY B, RS R Bk R R T
SRAS S, — Lk B ) S AT iR % . Bl —Z=J2 K, RJ/CRB
TRA. bR s SR B S (GSCD AT IMF W)= A& o7 & R4 Lt
R Rk 3.44%.5.19%F1 0.87%, {H EL 2016 4E [ #H43 51l_F-38k 9%
8% 22.7%. —ZFSE, TTiZHH.OARIR AT BEZMWR, &5 it
AT BT bk o T A R 43 7R i (A% 4K SR (A1 V5 1%, RI/CRB F84CF
B 7%;: IMF W10 b SR e e 20N %k 5.7%, P& dn ork bk
3%, LAV dh @ AIREVRSE ) T 2k 6.4%. 11.4%AH1 8.1%.
HANZZER, AERIRE TR i Sl N R
TSR R, KSR M SR R, Mk ACE T A T A
Th, AR S AR AEBEN e 7) T B EHRRRES . RI/CRB fa BUAR
RS TR (GSCD F5 %7375 Bk 7%A1 10%.

paiss



2017 FERAK, AR R SE T it KU b 10 S it T i R 2 3R
FER T RIGKIZIR, — oA [ AR B A AR, ki
TRIPRBZAIRALAS . 8 H FAILK, BRINETF LI R IS HREK
Mamm s EC, mEEENMENREL, SERRhNS5HL MmN
ZESIREB K. A OEETIHBRRIERS. 2017 FLk, 034
J&AZZ Bt (LMED . #5. 8. SRITe e EANIKIEE 16%~23% [H],
AARFB T/ NIE R 2 0.5%F0 1%, B BrfE A shs Az, R T R
WAL e Bk 11.7%. S A M EL P 2016 FJE 2017 SEHTHIH
FHE, EEEROE R TSk R, H R RZEY, 2RI A A
Bl s P O 20% 101 L, 2R 9 AR, RIERS W A8 2 BTkl B
& LLEEHT R B 28%. 2 KAV, AR 7= i A U R F s,
ERIEE S . 1-9 H, BEERRAZ (FAO) Fiil & SN s Fa %L
/N K 1.1%, Ferr 2R W2 B0l LTk 8.5%. 13.8%41 4.4%,
MEMEYIN T 2 11.7%.

B2 2016 £ K 2017 SER=FR EFERNFE MM ERS)

-30 -20 -10 O 10 20 30 40 50 60 70

WM2017FEFI===F m20165E



=\ ¥nERFREaRTENEEER

HEjtE R0 AT E I3 RIS, FRENE, #5715
1, bR a A RPN BT

aFxesa iR, XFARERLRFIRRK. 2017 FiFLFFUK
[ B 4> Al s ML LR VS Bl e T2 I 05 . IRAW A 1ES KRR
(OECD) ##, ZAHLUBEEHIITA 45 NMEZ 2017 FHAH B LB
K, 3 A2 2007 LSRR — U, Horb 33 AN S H0R T — 4R R
& 2010 FFLLRE T I K ERHERZ 0 —R. HADES 61
R SEPLIG K e — R BRI K AT R, Bl S R KA 5
R TGIX % [ T 348 i e, L2 AR RS 00 A5 IS 0 R0 IR K B
REER RS T WHRAH DR SREFEIG K, Brda s im Ak e
[ X BRI 28 57 F 38 KON i i . £ B 5FMk PMI 304 o 4 Bkl i
WAy K. ERR IS (IMF) 6 4K B R BBk 51
KT, Tilih 2017 F2IRETOGIEK 3.6%, HTT 2R AIRS
RO EKAG R T B 4.2%, BEH 2012 F LR G = HIEHE. 3
P T B R0 (BDI 40D 2017 FELR—EE R, 10 ARIEF
1550 £, LK 2016 4R 3K 60%, S 57 5 A ot 5t <UE Bk i
RATEIAF RIS, RESARIR R, FERITE L LU ARICE TR
BUE . RS E R hEEGR R R SR, ALK R
SEAEAEI 1 2 AN s 1, KN R 7 ot T 3 3

B3 2REEZLTE PMI HHE B/R HHE LT KSR

4



BT HE RS RIS =

£ R LA, BB ET R AEFFEENERMITIE
&, 2016 SEITARM AT ILSE B RS R 4E 7R, P lE T 2016
AR BRI, 3R 5 R HE S AT 22 P2 Re 5, 2 T 1t
RO T JRTH,  HEBN SR A R BT 2017 AERUR, TiREA
Mkt EHZ (OPEC) R f1itZdFE OPEC i, KER7r i B4
HOAAAT 7R W, BEATE ) 1 RS [ bR AN (0 B o rh R HEE
PG MSE R T s, INRERORIRGE T B, ARk R S5 40 25 = g
TR, R T AHOG= RN As . (HBEE A% Bk, Rl 5=
)16 BTG g T, 0\ ECSKIER A e R ATH F R DA IR K,
R RPN R4 _EEEG A7 & 1.78 /2mt,  [Fl g 8.3%,
Horp Z 2R R A% A 7 P LR HTE . OPEC 153 980 ™ B £ % %
HIEH) 100%, HIEEMSE EEPUERET. Rl & iy
77 BE T AR AR T 3 T BN BRSO 3, 3R B R KSR A T 4 B AT I —



ANERMES. pehh, B s A BRI R, T E N AT A
Gl TR e e B = 1N Sl B 147 s i iy e = 7 81 - A 8

B4 SREAMESHBOTSEET

3500

3000

2500
2000

= MU

%‘&-3’ A S A o QQ;&»Q” A S AT o \-\,i"&-»% ST AT 5P
S S S

mEE mitFEi

Baokds: SRR aw], AmeiFgeit, 2017 49 H.

(MR T ok, BHEHRAAFE LK. 2017 FLOk, £EHFF
B URT (RIS S 3 J AT PR, B L0 SR 4 A e 75 58 RS LVE R 7 M A
TERHRE M, IR EHR B S BT RN & SO IR T, ARt 350
A8 Gy G A PIT Rl o TR TG IX 22 R 61 [ 47 220 VL 4 ] DR i
F, BH B AT TR0 0 R R IG A, T3 WO 20 AR T i
S OET. BARES, BT R IEMRES, FEoARER. %
TEIRBOUES: T, FEEYIAT] 103.82 M5, ki FEEN Tk
Wi, 9 HA)—EEREE 91.35, 61N 33 AN HRINACAL, BRiEEE 10%.
FRTCIREUT B, X i =2 B K S v A A LB A ) 1 U B TR )
Fo B K 2018 47, UMK ELE 6T BRI 23R Rl T 7
ANNE, $RTHE IO BT AR FI AR A KT, W R KSR S TR N I

6



BREFMARIER e . 2017453 A6 H, SEREEPINE,
T RS B R 2 4y 4R rr 25 AR AT, 10 F )3 Bhaiis ot 7= fu it R,

T 2017 4F 12 A A SERRAE SR FEAT4F A 28 = O E H M\ 2016
TR FE LR s 53 TESE, W IR BRI
PSS, BT IE ORI R AR X T MR T e MR R, SR
A K B TR AE MR A SR R SR i i £ 35 . amn, AR5 205
FUF L RS RRBLZE M, AR T RS A SRR e L 2R b

1T

B 51 mSRTKMESEHMR

160 160
140 140
120 120
100 100 .
80 80 =
60 so HK
40 40
20 20
o o
NNNNNNNNNNNNNNNNN
e = = O~ s I R =~ D~ S~ S~ S S S
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
P = = T = -~ S~ = e S S v e S S
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
ooooooooooooooooo
NNNNNNNNNNNNNNNNN
—==scieF (ZEHD —_—EH 2T (D
N \ —
&l 5-2 AT SRITTEFMHEREANHE
160 160
140 140
120 120
100 "—d’Hn\U"h-‘-‘F——Jd‘q—-—'U.N~—y"‘F"hA‘—"’"’_‘-‘~—“h—ﬁ—‘“‘_- 100 =
=
80 80 3
e
60 60 T
40 40
20 20
0] 0]

= e e e e e T e e e el e T T e el e

P I T R S S ¥ S B R N R B T~ S B — R — SR
[ T — T — T R = S = S = S = S = S R = S = = S = S =

= EREmTEHARAIR



AR LGRS SR 2B A, Kosmmliaftia T E
AT, it Ngets AT R B EBBUR LT IARRIRFAERZ A
B D AR, B0 e b T W 7 BE AL TR AT EAF R I (0 IS 7 A0 [ T ) 2
fifigfF AN IS, HLra)n] REHBLTEN

=
|

R1 EFEKERESHMERSIHRL
CGRITitfr, %, %)

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Il B 2.8 3.0 -0.4 2.3 52 1.5 1.0
papii 1.0 -0.9 750 472 -157| 174 0.2
AEBRABIA) K 7= -10.1 -14 39| -175 1.8 7.1 0.5
i 2.6 07| -41]| -172 2.1 3.6 1.1
OB -186| -11.9| 20.7 3.1 -5.0 8.7 0.6
T AR =5 -12.7 1.6 20| -13.5 -5.7 2.1 2.5
&I -168| -43| -10.1] -23.0| -54| 206 1.4

e L B 5 RIEE SRR T 83% A i 1 1 BB A B
R AT AR St e i R 7 4 e A S )P S AN s AR e DA
2002-2004 AL H S i S 5 v ) B B AR

2.2017 =1 2018 G4 N TRIEL
PORLKRIE: PR MAEEHL, ALY, 2017410 H, K& A9,

RR S WG ERAHALZ (FAO) flith, 2017/18 FFREAER
BB BB sk, &F 2611 120, B & LR 26.08 12
Wl FR) 3 S AR o 4R 2 7N S ST 5 R A, AT BT 3R S8 AT 2 K
FREEAR R A RNE LI SRS, ABRANZE == Ty 7.49 12
.t SO P BTG 13.59 420, JOK R A 5.03 420, W

8



XURHr e 2lak . S UERIRE, YR &Ry 25.91 /2m, 8 R4
FE i 2300 M. HEFAM A EESE 5 FemTAME, EAEA
Wik, AR A FTRGA 2] 7.19 A2mE, BV A7 E S
B PO SE UANE BRI 25%. B FF SR e .

B 6 tHIARET SN A
2.5

N
&

T T T T T T T 1
O R N W BB U O N e W

’owW

O WO

o) 3 A )

S S RN RN G MR AR A N A
A S A AP NP AN P N A
e () mm fIHE (EH) — BRERF (A

Bl kIR WG ERRAZ, Bt FRfEi, 201749 H.

A EPREEEE (IEAD Tiih 2017 440 2018 A H 773K 75
B 150 JIHHAT 140 JIHiH, FUALEE] 9760 FIHHAT 9900 Jifi. 2016
R IE B R P DAL AR AT 1B HUBLT A i T 3 P~ i ke 2 AR
TER, i3] —E 38 Bl TRy R AriE S, 2017 FE7FH K
MK, TN E S FIW A —80 FEC RS
WeEh. 2017 49 A, FihEH EHZ (OPEC) FMRE W% Hoe =i
] PR ™= 2=, RS CE B TR e T AT S, A B4k

9



ZrPpATEN . R RT, AR ER SRS K. HEER, Mo
A AN ) TR ). B SR AR DT, il Bk I FE AR AR
L 5 AR IR E R/, — 8 OPEC K& 5 8™ P U
LB I ARILH] 100%, T HIE IG5 56 E G2
H 2016 4 5 H LK) LFZ H 8N, 124 218K 130%, HAjAZ 2011
10 H s A — 2, ARG A .

&7 FammaHEE T

_— T _— i IR E

HAT CEFD
FrE SR ERIERIE: EERGEIEE, ATk E, 2017 49 H;
Wi B RIE: IMF, KIER MR T, 2017 427 H.

ek WARARTAIRIFENEE, W) 7 IRMEFRR, gt
xR, BoaBEtFHa T, WiEs IO . &% LE
KK RN R 7 AL R G, 2016 FEFRIGM, SEAENWE,
WK Bk OB 0 AR ER, AR AU, (B R
F, TP AR W AR 2022 FE A AT, BT AR AN A B A 48
SEFARE . 2017 A 2018 S HUAR T R TTHFHER K 5% L E, 11

10



BN A2 B P RERCI,  FTHFEERGAT 20 TSR . fETTI 5T
HITEOL N, A SRR, SRR ERR . 2016 SERIOK, £
P2 PIPENTE SR JEAF B B, ©RBKE 10 Rk mh, 2t
— 5 EiREEAA R NI ET A, BT 9 AR A
215 ANHKRBE R, AR B4R LG TT .

& 8-1 HEsRMEKTBARIA

3,500 7,000

3,000 6,000

2,500 5,000
= 2,000 4,000 =
= =
I M~
ww 1,500 3,000 ;v

1,000 2,000

500 1,000

0 0

mmmmmmmmmmmmmmmm

& 8-2 HEsRMEKTBARTA

25,000

20,000
15,000
10,000 \/\\ﬂ/——,‘\/\/

5,000

Kou/m

0

NEPNGIP SP &

R R T e DDy Dy Dy D
';\ 0?\ (’J\ /\\ °)\< .\"\«\ \&'Q' ”;\' <‘)\ ’\\ Cb\ h.y’\;\ o

o
e
S o o
A > D

BEskyR:. LME HAte 455100

11



Mek 2017 FFLIOK, ZEIRETEEWFE . REREY K, &
[ B8k 2 P RERE M, [E BRAN A AR AE 2016 S5 KR _LikIRat b, 4k%:
REV AT, LN IR B 1.9 H A, B IANER N 4 (1) Mysteel
5] b M 61 A 8 H bk 2016 F R Bk 12.8%, 2016 4F [A] # F ik
33.4%, H A Ib3E W TP 45l B 2016 2K _EiK 9% 3.2%- 19.8%,
Lt 2016 4F A B3 14.9%. 21.9%F1 49.9%. BE& TR, iig I
Bk, MANL Ly 17 S PRNER gt B 8 Ay, Bk
IS 14 A H R K. A7 ERITE AL, AN
1737 AT R P T I B T

B9 ARMX NN ERE LT

250

200

150 -

100

50

SRR R RRD PR D R R PR
S S &

—— 3 —a—dbs= — I

BRI RV, Mysteel E PRI ASTEEL

12



B 10 N ERRFEK

mm i FHERPTEE (EHD ——[FLLIE KR (R

BkIR: EFRREh, 201749 H.

PGAT WA A IO ME— TR SR T7, R A s ST
JERER o MANERAT W R R, 3R A 7 RAG A 1, (B G5HREE .
i [E BT SRR, AR B SR A T R MR Kol , BN
BEANKELIA T 2% i G KB B, R RA B b st SRk 75 SR ) 2
JuEE, AR A 2 DA 5E AR R SR I RO B RS . AR A
25 F, 20142015 SFEE A MR NATIIE],  PURAET Bk IR A Ik
77 SO M58 . 3K~ Bk 4 A, A3 e Bk b 4s R 2
m, BRIV T R R BRI A . 2017 4, Bk PURET LT
SEFERe T 4 T30, 2017-2018 4, k0 A i T 5K 5 T DA2Z i,
INZ VY KH AR AT (T S A Bk B i, ASKRERA A INRE A R 4T
&7

13



T PEEFERIRERNGAT IS

2016 5, FEHE 4% KA % TRk AT AL R 7 4k 5 JLBLE
KEWERL, LR S SFota] EACEM A 1 12-1.5 12wk, 2016 F 57
R R LR 7 AR 6500 77 vk, ABE TR F BAL Fo 2017 SFA B ARAT
TA& 5000 77 vk 69 F BUE R B ARE S, B, P E Rk IR KR,
BME6AB, X242 600%5K, BRFKL 12100k,
FENG R TR BAEER L8 A, At B IRRM T 5 E
TEZTHR BLZRAFTEZZE, PEHE XOT HAREFAL T G
ZiFEK, ENLE RS ASAACMEE T, BN, EFRAK
HES, &R HREEE NS, AEREFRARE T FIMEAT L

HE%

£&

i

IR &SR S AN 8 NI 18R i = 4 N i M LN 2
J&, AERVEENAK. B0, 308 RSB A TR 0ok i
. PR B M ARG, S JUFE A BRI TRl 3o g 1 i) 58
S ik B E Y 2.5 Jife 0. OECD B MAEE R, AN
2016-2030 4, “FIYRRAFEBRANFERBEE R IN T &2 6.3 H1LETT.
KRG EM R TR, B R KOS T3 W R RE
HE L HA B ER TR LRSI AT M Sy St 1T
IR R 2017 4F—ZR 1, EENUAHTRFE G K 6%. 2017
F R, HARNURITRAE L KIEEK 21.1%; FEZHEL. ZE

14



Bl BERLAE TR A B RS K

KRR E R ea i, 2017 F R, RBRKE
T REIR I T SIS B 648 103570, W—ZFEMK T 21%. KB, KA
RSB BV A ORI HS, FEL D7 T I 58 5 7 kB . Ryl 2
FARBED FHUA TR AR IR I, ERZ T, KM
)L SHR . R, HESR AT R EE . o=, db
FIERTM, R ITR BN EEAWTIG K . (R R T 2 BUR R
MR A B o EH T S R RO K BHRE IS RE, DGR
MiinZEds, MAAETE. HA EIEAE)T, W5 H o rI R RH
RETT S, FROHASKRM R 4ERFX — 5 R

fEfaFefiic  [HireREILE T 10 FE, 23R s
P TR Gyid sl s g RIAT i . 2016 SEARIREIEN RIS S 217
RGBS AL, 5 2013 4F 1) 2047 FEAHEL, i 9 i #E 2017 4F 6
A&, EFRMHEAETI B2 5MRIE D2 N 11.2%, NHFER&K
Ao AEHTIE A S ATLE T30 B IR RK R R AR SR = AR AN 18 )3 K 2%
18, B2 G RIEAT HE I bR 2 63, 18 J3d J R T A5 2 2/
R A AR A& RS 135

BFER T AR IDC HdE, 2017 4 2= N K
(PC) HIREFILL I 3.3%, CERFFEHETH. A, fEPCTH
By, SEICA R A TG K, 2017 R IC A F Y
LI 3.6%. MK E-EHBE, BIR PC AR T, (HEH I
On WER T AR VR S5 R AT SR AT . 2017 4R LK, 4

15



LA EgK, AR GG s (WSTS) Hid
BoR, 2017 AR ST IR L DY 979 /0300, LY
K 5.7%, FIHRIEREK 23.0%. S04 5P A e s, 3h
LEAIE LG43 1) 3K 1% A0 6.7%

MBALEAIFREE SN THAECHRNE R ILKE#
MRS B R R4 0, RO A IR i R s . AT
& IDC iit, 2017 HEAFRTEAML HLAE N ST K R 55 S5 AR 5%
X ERUL 972 123670, 2016 FEHIK 17.9%; KK 5 FK g
K, FiE 2021 FA R 2307 143570, FHIERAILT 23%. F1E 245K
BRI TMVAL S AT, 10 W &5 ik 2 BEARAE TV L& AT AR A=
PRSI ARFESG, FE AR A E T HLEE AR A R, B R G5
T TR F,  FRIRRAEIX — 85U 1) 57 2 #5 0F GARA ER TRId R RE

16



