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Abstract

A country’s financial regulatory framework and regulatory focus are closely related to the
characteristics of the country’s financial pattern, financial structure and financial risk. The logic of
financial regulation reform is the gradual as well as the tendency of the financial structure
adjustment and the resulting great changes in the financial risks.

China’s financial structure (mainly referring to financial assets structure) is in slowly
changing trend. Among the social financial assets, the proportion of securitized financial assets is
on the rise in the great changes, and the off-balance business in the commercial banking system

show a strong upward trend. The change of the financial structure leads to a significant change in
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the source of the financial risk, and accordingly, the nature and structure of financial risk will also
be significantly changed. Among financial risks, the risk of transparency increases rapidly. The
risk of capital shortage is still severe, but the weight loss is an indisputable fact. The capital
inadequacy risk is no longer the main reason for China's financial risk. In fact, China's financial
risk has changed from the capital inadequacy risk to the co-existence of the capital shortage risk
and the transparency risk.

The basic points of reform of financial regulation in China are: Firstly, in the regulatory
pattern, to realize the functional coordination and unification of micro-prudential supervision and
macro-prudential policy. Secondly, in the regulatory framework, based on adjusting the function
of the People’s Bank of China and giving the micro-prudential supervision function to “the FRC”
(Financial Regulatory Commission), to establish the “twin peaks regulation” system. Thirdly, in
the regulatory focus, to focuses on both the capital regulation and the transparency regulation.
Fourthly, in the regulatory approach, to lay emphasis on the integration of the traditional
regulatory and the intelligent supervision, and gradually pay more attention to the intelligent
supervision.
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1. HEZHE TSI

—EERAEMNARN, SZEZFNT TSR SEAETIRR. Bk, ZUFmE
RIS, RAZIE SR A AR AR . BECHT DR, R EZ R SRR T E
KA. X B E A E S5 R 1 AR (M2/GDP), ik (F/GDP) AEF L% (S/GDP,
S1/GDP) ZEFEFR I AR o

X1 FEHEFHETHHE (M2/GDP) ZFHFEM (1995-2016 )  HAL: AR

Ei=tn GDP M2
2oy 1 ifk
i K2 A mz | F(M2/GDP)

A
1995 61339.90 11.00% 60750.50 29.5% 0.9904
1996 71813.60 9.90% 76094.90 25.3% 1.0596
1997 79715.00 9.20% 90995.30 17.3% 1.1415
1998 85195.50 7.80% 104498.50 14.8% 1.2266
1999 90564.40 7.70% 119897.90 14.7% 1.3239
2000 100280.10 8.50% 134610.30 12.3% 1.3423
2001 110863.10 8.30% 158301.90 14.4% 1.4279
2002 121717.40 9.10% 185006.97 16.8% 1.5200
2003 137422.00 10.00% 221222.80 19.6% 1.6098
2004 161840.20 10.10% 254107.70 14.7% 1.5701
2005 187318.90 11.40% 298755.70 17.6% 1.5949
2006 219438.50 12.70% 345577.90 16.9% 1.5748
2007 270232.30 14.20% 403442.21 16.7% 1.4929
2008 319515.50 9.70% 475166.60 17.8% 1.4871
2009 349081.40 9.40% 610224.50 28.5% 1.7481
2010 413030.30 10.60% 725851.80 19.7% 1.7574
2011 489300.60 9.50% 851590.90 13.6% 1.7404
2012 540367.40 7.90% 974148.80 13.8% 1.8028
2013 595244.40 7.80% 1106524.98 13.6% 1.8589
2014 643974.00 7.30% 1228374.81 12.2% 1.9075
2015 685505.80 6.90% 1392278.11 13.3% 2.0310
2016 744127.20 6.70% 1550066.67 11.3% 2.0831
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%2 HEEFFERMAER (F/GDP) ZFNEM (1995-2016 4)  #fr: Z B AR
s G R
SRUSHEEF GDP (EIGDP)

FEy

1995 68727.28 61339.90 1.1204
1996 93767.93 71813.60 1.3057
1997 120286.25 79715.00 1.5090
1998 142315.94 85195.50 1.6705
1999 168799.46 90564.40 1.8639
2000 209219.70 100280.10 2.0864
2001 232202.06 110863.10 2.0945
2002 260366.13 121717.40 2.1391
2003 311985.06 137422.00 2.2703
2004 351715.57 161840.20 2.1732
2005 411034.77 187318.90 2.1943
2006 533296.70 219438.50 2.4303
2007 859298.57 270232.30 3.1799
2008 753660.11 319515.50 2.3588
2009 1035299.25 349081.40 2.9658
2010 1198184.73 413030.30 2.9010
2011 1290667.77 489300.60 2.6378
2012 1467401.49 540367.40 2.7156
2013 1645765.88 595244.40 2.7649
2014 1960968.40 643974.00 3.0451
2015 2408973.71 685505.80 3.5142
2016 2701330.23 744127.20 3.6302
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*x3 HHEZFHESRER (S/GDP) ZEFhEH (19952016 4F) B 2 ANRT
G ey ‘Eszmé o | B ﬂEipﬁ

vommif | oanE | 2 5=51+52 (5) | gepp

| 2 3 @ SVGDP |
(2)1(5) (5)

1995 938.22 3474.28 4502.50 7976.78 61339.90 0.0566 0.1300
1996 | 2867.03 9842.39 7830.64 17673.03 71813.60 0.1371 0.2461
1997 | 5204.42 17529.24 | 11761.71 29290.95 79715.00 0.2199 0.3674
1998 | 5745.59 19521.81 18295.63 37817.44 85195.50 0.2291 0.4439
1999 | 8213.97 26471.18 | 22430.38 48901.56 90564.40 0.2923 0.5400
2000 | 16087.52 | 48090.94 | 26518.46 74609.40 100280.10 0.4796 0.7440
2001 | 14463.17 | 43522.20 | 30377.96 73900.16 110863.10 0.3926 0.6666
2002 | 1248456 | 38329.13 | 37030.03 75359.16 121717.40 0.3149 0.6191
2003 | 13178.52 | 42457.72 | 48304.54 90762.26 137422.00 0.3090 0.6605
2004 | 11688.64 | 37055.57 | 60552.30 97607.87 161840.20 0.2290 0.6031
2005 | 10630.52 | 32430.28 | 79848.79 112279.07 187318.90 0.1731 0.5994
2006 | 25003.64 | 89403.89 | 98314.91 187718.80 219438.50 0.4074 0.8555
2007 | 93064.35 | 327141.00 | 128715.36 455856.36 270232.30 1.2106 1.6869
2008 | 45213.90 | 121366.43 | 157127.08 278493.51 319515.50 0.3798 0.8716
2009 | 151258.65 | 243939.12 | 181135.63 425074.75 349081.40 0.6988 1.2177
2010 | 193110.41 | 265422.59 | 206910.34 472332.93 413030.30 0.6426 1.1436
2011 | 164921.30 | 214758.10 | 224318.77 439076.87 489300.60 0.4389 0.8974
2012 | 181658.26 | 230357.62 | 262895.07 493252.69 540367.40 0.4263 0.9128
2013 | 199579.54 | 239077.19 | 300163.71 539240.90 595244.40 0.4016 0.9059
2014 | 315624.31 | 372546.96 | 360046.63 732593.59 643974.00 0.5785 1.1376
2015 | 417925.40 | 531304.20 | 485391.40 1016695.6 685505.80 0.7751 1.4831
2016 | 393266.27 | 508245.11 | 643018.45 | 1151263.56 | 744127.20 0.6830 1.5471
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M 1. 20 3FATLAER], M2 Mgl Bt 48 1 B 2T GDP MK, ~F 44 7 7))
BT GDP 3K 7.67 43 A1 10.95 43 s. 2000 45718 L3 (M2/GDP) 1.3423, 2010
N 1.7574, 2015 X _EFHE] 2.0310, 2016 NN 2.0831, I HFE R EAHES: 2000
FE4Rib= (F/GDP) 2.0864, 2010 4 2.9010, 2015 4 L 7+#] 3.5142, 2016 “EN|A 3.6302,
LT R A B G UE, (kR B AR, e rksh 5 RE T s — gk
R GUFIEFME (S/GDP , SYGDP) HEILH IR M A E M, (HERL0R 2518 BTt
(R H . ZTHIEFA AP AN i M 2 i T Rl M e 1
2. EHLERMBE=EMIIZN

SR AR BT A E R AT B I, SRS TR DA NETRA
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B4 PEEBESHIED (1) (19952016 4) CEFHTRFHES LMWL Bl ZEART
] - RS S
(S=S1+82) (M2+S)

1 on R D FEREL (5D . . | e
AN L e e T T B = T B
1995 60750.50 29.5% 3474.28 -5.86% 4502.50 72.16% 7976.78 26.50% 68727.28 29.12%
1996 76094.90 25.3% 9842.39 183.29% 7830.64 73.92% 17673.03 121.56% 93767.93 36.43%
1997 90995.30 17.3% 17529.24 78.10% 11761.71 50.20% 29290.95 65.74% 120286.25 28.28%
1998 104498.50 14.8% 19521.81 11.37% 18295.63 55.55% 37817.44 29.11% 142315.94 18.31%
1999 119897.90 14.7% 26471.18 35.60% 22430.38 22.60% 48901.56 29.31% 168799.46 18.61%
2000 134610.30 12.3% 48090.94 81.67% 26518.46 18.23% 74609.40 52.57% 209219.70 23.95%
2001 158301.90 14.4% 43522.20 -9.50% 30377.96 14.55% 73900.16 -0.95% 232202.06 10.98%
2002 185006.97 16.8% 38329.13 -11.93% 37030.03 21.90% 75359.16 1.97% 260366.13 12.13%
2003 221222.80 19.6% 42457.72 10.77% 48304.54 30.45% 90762.26 20.44% 311985.06 19.83%
2004 254107.70 14.7% 37055.57 -12.72% 60552.30 25.36% 97607.87 7.54% 351715.57 12.73%
2005 298755.70 17.6% 32430.28 -12.48% 79848.79 31.87% 112279.07 15.03% 411034.77 16.87%
2006 345577.90 16.9% 89403.89 175.68% 98314.91 23.13% 187718.80 67.19% 533296.70 29.74%
2007 403442.21 16.7% 327141.00 265.91% 128715.36 30.92% 455856.36 142.84% 859298.57 61.13%
2008 475166.60 17.8% 121366.43 -62.90% 157127.08 22.07% 278493.51 -38.91% 753660.11 -12.29%
2009 610224.50 28.5% 243939.12 100.99% 181135.63 15.28% 425074.75 52.63% 1035299.25 37.37%
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) "o TEF G R T S MS
(S=S1+52) (M2+S)

- . TR (S HRHERP (52) s s " e
e\ e T Bk B Mk | oA | mkek AR e
2010 | 725851.80 19.7% 265422.59 8.81% 206910.34 14.23% 472332.93 11.12% | 1198184.73 | 15.73%
2011 | 851590.90 13.6% 214758.10 -19.09% 224318.77 8.41% 439076.87 -7.04% 1290667.77 7.72%
2012 | 974148.80 13.8% 230357.62 7.26% 262895.07 17.20% 493252.69 12.34% | 146740149 | 13.69%
2013 | 1106524.98 13.6% 239077.19 3.79% 300163.71 14.18% 539240.90 9.32% 1645765.88 | 12.16%
2014 | 1228374.81 12.2% 372546.96 55.83% 360046.63 19.95% 732593.59 35.86% | 1960968.40 | 19.15%
2015 | 1392278.11 13.3% 531304.20 42.61% 485391.40 34.81% | 1016695.60 | 38.78% | 2408973.71 | 22.85%
2016 | 1550066.67 11.3% 508245.11 -4.34% 643018.45 32.47% | 115126356 | 13.24% | 2701330.23 | 12.14%

FRRE: ERGiE. Wind Bil. (FFESHHES (2016))
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x5 SRR FESRES) (1) (1995-2016 4E)

(HET 58 1 5™ SIS b e R 3™ 1 HBD

Fi

S1/S M2/S M2/MS SIMS
T
1995 0.4355 7.6159 0.8839 0.1161
1996 0.5569 4.3057 0.8115 0.1885
1997 0.5985 3.1066 0.7565 0.2435
1998 0.5162 2.7632 0.7343 0.2657
1999 0.5413 2.4518 0.7103 0.2897
2000 0.6446 1.8042 0.6434 0.3566
2001 0.5889 2.1421 0.6817 0.3183
2002 0.5086 2.4550 0.7106 0.2894
2003 0.4678 2.4374 0.7091 0.2909
2004 0.3796 2.6034 0.7225 0.2775
2005 0.2888 2.6608 0.7268 0.2732
2006 0.4763 1.8409 0.6480 0.3520
2007 0.7176 0.8850 0.4695 0.5305
2008 0.4358 1.7062 0.6305 0.3695
2009 0.5739 1.4356 0.5894 0.4106
2010 0.5619 1.5367 0.6058 0.3942
2011 0.4891 1.9395 0.6598 0.3402
2012 0.4670 1.9749 0.6639 0.3361
2013 0.4434 2.0520 0.6723 0.3277
2014 0.5085 1.6767 0.6264 0.3736
2015 0.5226 1.3694 0.5780 0.4220
2016 0.4415 1.3464 0.5738 0.4262

® 4K 5, FORMZ 1995 4F-2016 4F 20 fE[AGRALT =25k, Te M= S5iE b4
RGP ISk . RS D0 S L a8 . X B, R R M2 4h, S RoRiEFR b Rl
Y7, S1 M S2 23 IR R EE A5, S=S1+52; MS Fon M2+S 1485 X b4 a s vt .

ME 4. =5 WEEERSEBE, IR LU 2.

(1) M2 DU R, BRD 306y (40 1995, 1996, 2008) 1K BT 20%,
ZHEARTE 16% /4 0%F), 2011 FIGHEITUE T8 S 13% /a4, HARX AR, HULER, G

P
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IR B () M EIBERAT 5K, BEhIREIRA, XEZRLHBRE (SO HimiBEX

BT
(2) WNAEEERIALEGIE, IEZF L ERBT™RI LR (s/MS) J1Ia] BAT Rl 21l fELE
W EJTIR R I BT

(3) fEUEZF LB, IR (SO WEAL (SYs) IREREN T2 ETHES.

R 6 MR 7 R MHAT(E DT5L™ SAET G AR BT 19 70 FE A L, X6 vl P e i % 7 LA
L H AR PR I GETH Ao i, SEBs Eo2 0 il Ll 58 5 [ i B A B 4 R UL,
WF TE e R 08 7 SR AR B A LA IR oM LU At B R S PR B M R S 1 o
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*6 HEEMEFESRTF (1) (1995-2016 4F)  (BEFHTRRE SIER SRR M HED B 2 ART
] _%Eﬁ%@i’ﬁﬁ C . WEFF G R ™= S
R TSR A (S=S1+52) (C+S)
ks ot IEETTAE (S1) %A (52 S-51452 s o s

wN E T m | mex | ome | omes | smm | omks | 0 i
1995 | 50544.10 26.44% 3474.28 -5.86% 4502.50 72.16% 7976.78 26.50% 58520.88 26.44%
1996 | 61156.60 21.00% 9842.39 183.29% 7830.64 73.92% 17673.03 121.56% 78829.63 34.70%
1997 | 74914.10 22.50% 17529.24 78.10% 11761.71 50.20% 29290.95 65.74% 104205.05 32.19%
1998 | 86524.10 15.50% 19521.81 11.37% 18295.63 55.55% 37817.44 29.11% 124341.54 19.32%
1999 | 9373430 8.33% 26471.18 35.60% 22430.38 22.60% 48901.56 29.31% 142635.86 14.71%
2000 | 99371.07 6.01% 48090.94 81.67% 26518.46 18.23% 74609.40 52.57% 173980.47 21.98%
2001 | 112314.70 13.03% 43522.20 -9.50% 30377.96 14.55% 73900.16 -0.95% 186214.86 7.03%

2002 | 131293.93 16.90% 38329.13 -11.93% 37030.03 21.90% 75359.16 1.97% 206653.09 10.98%
2003 | 158996.23 21.10% 42457.72 10.77% 48304.54 30.45% 90762.26 20.44% 249758.49 20.86%
2004 | 177363.49 11.55% 37055.57 -12.72% 60552.30 25.36% 97607.87 7.54% 274971.36 10.09%
2005 | 194690.39 9.77% 32430.28 -12.48% 79848.79 31.87% 112279.07 15.03% 306969.46 11.64%
2006 | 225285.28 15.71% 89403.89 175.68% 98314.91 23.13% 187718.80 67.19% 413004.08 34.54%
2007 | 261690.88 16.16% 327141.00 | 265.91% | 12871536 30.92% 455856.36 | 142.84% | 717547.24 73.74%
2008 | 303394.64 15.94% 121366.43 -62.90% 157127.08 22.07% 27849351 -38.91% 581888.15 -18.91%
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. TS C EH AT S CS
(RN & DR R D (S=S1+52) (C+S)

i . REZHAE (ST HBERH (52 51452 s i e
- i B3 B Rk % SN L B
2009 399684.82 31.74% 243939.12 100.99% 181135.63 15.28% 425074.75 52.63% 824759.57 41.74%
2010 479195.55 19.89% 265422.59 8.81% 206910.34 14.23% 472332.93 11.12% 951528.48 15.37%
2011 547946.69 14.35% 214758.10 -19.09% 224318.77 8.41% 439076.87 -7.04% 987023.56 3.73%
2012 629909.64 14.96% 230357.62 7.26% 262895.07 17.20% 493252.69 12.34% 1123162.33 13.79%
2013 718961.46 14.14% 239077.19 3.79% 300163.71 14.18% 539240.90 9.32% 1258202.36 12.02%
2014 816770.01 13.60% 372546.96 55.83% 360046.63 19.95% 732593.59 35.86% 1549363.6 23.14%
2015 939540.16 14.03% 531304.20 42.61% 485391.40 34.81% 1016695.60 38.78% 1956235.76 26.26%
2016 1066040.06 13.50% 508245.11 -4.34% 643018.45 32.47% 1151263.56 13.24% 2217303.62 13.35%

FURLRIE: EZEXGHE. Wind Bl
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R HESREFE0RES) (1) (1995-2016 4E)
(ETFRITERET SR SREFRIHED

el

C/ICS SICS S/IC S1/C S1/S S1/CS
G
1995 0.8637 0.1363 0.1578 0.0687 0.4355 0.0594
1996 0.7758 0.2242 0.2890 0.1609 0.5569 0.1249
1997 0.7189 0.2811 0.3910 0.2340 0.5985 0.1682
1998 0.6959 0.3041 0.4371 0.2256 0.5162 0.1570
1999 0.6572 0.3428 0.5217 0.2824 0.5413 0.1856
2000 0.5712 0.4288 0.7508 0.4840 0.6446 0.2764
2001 0.6031 0.3969 0.6580 0.3875 0.5889 0.2337
2002 0.6353 0.3647 0.5740 0.2919 0.5086 0.1855
2003 0.6366 0.3634 0.5708 0.2670 0.4678 0.1700
2004 0.6450 0.3550 0.5503 0.2089 0.3796 0.1348
2005 0.6342 0.3658 0.5767 0.1666 0.2888 0.1056
2006 0.5455 0.4545 0.8332 0.3968 0.4763 0.2165
2007 0.3647 0.6353 1.7420 1.2501 0.7176 0.4559
2008 0.5214 0.4786 0.9179 0.4000 0.4358 0.2086
2009 0.4846 0.5154 1.0635 0.6103 0.5739 0.2958
2010 0.5036 0.4964 0.9857 0.5539 0.5619 0.2789
2011 0.5552 0.4448 0.8013 0.3919 0.4891 0.2176
2012 0.5608 0.4392 0.7831 0.3657 0.4670 0.2051
2013 0.5714 0.4286 0.7500 0.3325 0.4434 0.1900
2014 0.5272 0.4728 0.8969 0.4561 0.5085 0.2405
2015 0.4803 0.5197 1.0821 0.5655 0.5226 0.2716
2016 0.4808 0.5192 1.0799 0.4768 0.4415 0.2292

MFE 6. R 7 M RBHEE, FDWNEILL L.

(1) HiEFp b &ai s (S) RHRdEy 5k Hikah K (2R BT E K B RS S0
R, HATETR D (O WIS T S M ok,  HAF R AR
IRRBH BRI stk Hd, 14 (2009) H#E#ET 30%, A 5 4 (1995-1997, 2003,
2010) M BEIT BT 20%, 45 3 4EMK T 10% (1999, 2000, 2005), HAAFE KARAE 11%-15%
A o ARATE BB 9 SKAIE SR AL S Al B 7 (3K AT AR AR e v, A /i
() FIATRREMNEARE, XEEFA TRENTHNE R,

(2) £ €S (C+S) HARJEHIERm B ™, [FU%E™ LI (¢/cs) B TFE#aS, ks
R R EFSH . Hrh, FOGERHE™ S (S1/CS) FEE S A P52 g
A BT AAEE S R TS E R 2 L IETE T A R AR AL
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3. BREIFASMAENERRN

JE R IFFA SR 2 A, RS S ire Bt e ARz EEE 0. &
8 J& 1995 fF & 2014 4F & [GHR [ 1Rl Bt - A 280 . BB ME AR, X BE IRERTIRE
(RE TR0 BE P2 R0 TR BB B A1 (S3), & RGP AR IE Ak &Rl Bt 7= R m A (P,
BTFRIR I FS EAR N & RER T TREA IS SR 5™
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%8 ERAITSRIAT R (19952014 46) * B ZTRART
o AT (S) FEHCERIT™ | g omee (FS) | BB, BRI
o008 111
e £ o N pisy . &
et o) it (s=s1razesh WREEE e | s | s 61152) | pyes
) (S3)
Wi | mkk | mE | omis | RE | ke | mE |k | #R | ks

1995 475 -2.66% 2954.9 25.18% 304.3 42.46% | 3734.2 21.95% | 35970.5 | 31.52% | 39704.7 | 30.56% 9.40% 8.64% 90.60%
1996 1508 217.47% | 4206.3 | 42.35% 431.6 41.83% | 61459 64.58% | 45562.4 | 26.67% | 51708.3 | 30.23% | 11.89% | 11.05% | 88.11%
1997 2914 93.24% | 5987.2 | 42.34% 503.6 16.68% | 9404.8 | 53.03% | 544216 | 19.44% | 63826.4 | 23.44% | 14.73% | 13.95% | 85.27%
1998 3679 26.25% | 7400.2 23.60% 762.4 51.39% | 11841.6 | 25.91% | 62400.6 | 14.66% | 74242.2 | 16.32% | 15.95% | 14.92% | 84.05%
1999 | 49284 33.96% | 97024 | 31.11% 891.2 16.89% 15522 31.08% | 70386.2 | 12.80% | 85908.2 | 15.71% | 18.07% | 17.03% | 81.93%
2000 | 9652.5 95.85% | 122744 | 26.51% 1003 12.54% | 229299 | 47.73% | 75373.7 7.09% | 98303.6 | 14.43% | 23.33% | 22.31% | 76.67%
2001 | 8677.9 | -10.10% | 13941.6 | 13.58% 1438 43.37% | 240575 | 4.92% | 85555.6 | 13.51% | 109613 | 11.50% | 21.95% | 20.64% | 78.05%
2002 7491 -13.68% | 15007.4 7.64% 2298 59.81% | 24796.4 3.07% 100733 | 17.74% | 125529 | 14.52% | 19.75% | 17.92% | 80.25%
2003 | 7907.4 5.56% 18082.9 | 20.49% 3030 31.85% | 29020.3 | 17.03% | 119415 | 18.55% | 148435 | 18.25% | 19.55% | 17.51% | 80.45%
2004 8897 - 6293 - 1905 - 32974 - 147395 - 180369 - 18.28% 8.42% 81.72%
2005 7865 -11.60% 6534 3.83% 2449 28.56% 38587 17.02% | 170496 | 15.67% | 209083 | 15.92% | 18.46% 6.89% 81.54%
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o AT (S) ECERIAT | o ommr (FS) | B IEBILY fit
(2008 111>
p 5 2004 LD & U
& s | EREENENE | cqigu | | e | 6| e
e (S3)
wr | ks | wE | ks | wE | ik | mE | omkk | sE | ks
2006 17001 | 116.16% 6944 6.27% 5618 129.40% | 57394 48.74% | 194206 | 13.91% | 251600 | 20.33% | 22.81% 9.52% 77.19%
2007 | 51604 | 203.54% 6707 -3.41% 29716 | 428.94% | 128444 | 123.79% | 207051 6.61% 335495 | 33.34% | 38.28% | 17.38% | 61.72%
2008 | 20157 | -60.94% 4981 -25.73% 17011 | -42.75% | 85770 | -33.22% | 257100 | 24.17% | 342870 2.20% 25.02% 7.33% 74.98%
2009 | 47374 | 135.03% 2623 -47.34% 8383 -50.72% | 110237 | 28.53% | 300632 | 16.93% | 410869 | 19.83% | 26.83% | 12.17% | 73.17%
2010 | 56477 19.22% 2692 2.63% 7346 -12.37% | 141499 | 28.36% | 353333 | 17.53% | 494832 | 20.44% | 28.60% | 11.96% | 71.40%
2011 59755 5.80% 1898 -29.49% 7952 8.25% 172050 | 21.59% | 405984 | 14.90% | 578034 | 16.81% | 29.76% | 10.67% | 70.24%
2012 | 61619 3.12% 4527 138.51% | 11049 38.95% | 293806 | 70.77% | 468158 | 15.31% | 761964 | 31.82% | 38.56% 8.68% 61.44%
2013 | 55800 -9.44% 4876 7.71% 9753 -11.73% | 365091 | 24.26% | 496762 6.11% 861853 | 13.11% | 42.36% 7.04% 57.64%
2014 | 79000 41.58% 5579 14.42% 9214 -5.53% | 466704 | 27.83% | 565298 | 13.80% | 1032002 | 19.74% | 45.22% 8.20% 54.78%

BORRIR: 2004 45 LURT I E0dE R T

AR, (R R R A S AT KOCIIE T, QPRI 2004 4 DLE IR SRS T 2004-2014 R KB TR GERBERD .

i SENRERMIL, WO EE, R 8 hEIEF LSBT ORI AE S & /AR BT R & . 2004 4R DUG BIESHL R v~ B AAadE. B,

FFaFEBSRIES . RISHERS S, SRPUSELI ™ i, SRR e, HMemB™, 58 80E Dama 25 .
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® 8 R T HUTARAHI A & fh B = 5B S ss . E R THA IETR b & Bl B 7= 1 L
Bl BT, R RIS R I E B R R R, XA AN 2012 FEFFAGINE,
2012 SEZ /i F/FS (5 EUAE 70% LA L, 2012 4E 2 2014 SENPGE T F] 61.44% 57.64%F1 54.78%.

i EtA, b E R ES AR S S n] DS R T A 2 1

(1) FEZG SRR AW R, HEERRE, FEE5F R MR (M2/GDP)
t, ERifkZ (F/GDP) FNEZR#LZE (S/GDP, SIYGDP) ¥J& bFtiEs,

(2) T MR AR T, UE S5k SRl P2 7E S e = M L S 2 B ss, 7EIES
&b g, A aIESE (RS SD HifE A E (SYS) RIUAE N+ EFHIE S,

(3) WEREREAMEME=E, FAMIER ST =R 2 E A&, RS
&t P2 (I LL B R B A S . I 2012 SEFFGR, X PN B 3G I 32 5 5

(4> [E] S A 22 1k N 546 AR HE 1 B 40

= E R UK S AR B RHE

H ] < b 5 A BT FE B HRAIE S A e R 58 7 BCE AT W B DD RE IR R B 7 1) o L 2 AT B
THES,  IEETRZIH AR 3 v ) <t XU (R RSN A, XSS USRI R A A EE AR A
1. ik R A P SRERA P XU

MNATT— R gz ARG 70 9 FH RS, - sz ARG s s 1 OB R A ARG 558 28, 435 Y XU
MRz LR AT RE DT, T X U B RORIE T i Besl,  Sahth XS 3 2R DU I 2 T RE 7,
PR XUBS U 32 B PR 5 5y RGEokIE . FORRE AN SRV BRI SIS . XA XUBS Rl 70, & — b
TR . WL SRR R A ER, TOIRMRRN SR A KU, SR HE I RURS i H A AR
G, IR, AN A A2 R B BTN B B I — R o

2R R AR SR T eV L R R AN A R BLOR  IXR S DLAE R AR
TREESTRIAT IR B ARAT BHAE RS A ek At iz i TR, R AT AL
F TR ARG ) T S R B T B3E DI RE AR HE IR . W R MPARAT SR, e Bt Ak
WERIRE T AN L PrEL, BEARA RS, & — PR i at U . fEAE SRtk R,
TR P A2 i B XL o

SRl BEAE A T FHESD T R TS B R AT I IR e, R 45 R KR et 52
A, BEARIATEAA R KNG R — A E RS, o H R E
AEGAT T RHE BRI AT, X, FERETESMEN, E T ABAAEM K. X
W AT ATE W R GEA T I A AE AN R R R BE R LR o BITRL, 55 B2 AR AN A2 XURS: I A7 1T A F) —
RS Aot A 325 B R AR o St b, FEBU BRI F b, BEACAS L XU 5 35 W R XS A2 R AR A
[l AR R P SR LAt XU, o B < s 1 L e R TR 7 S R AR A, T TS TR it XU )
BUE MG 2 R AL R AR A
2. MRERITE SR E KBS 1 K32 40

B e R T 3 A S AT SR AN BT, MV ARAT R B S5 A IEAE R AR R . XA
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WAERRATR N . RAMEF AL PR RIEMIE. 1E# H RTE A R E R ARIT R T RA ML
SRR AR KIS 1 HR, APETTEERT. HEERAT. s aUrx =AARE

A BAREA RS M ARAT IR A Sk 55 1A R, UL B 45 F AR B e 5 o

9. K10, R 11 EIAZH E TR iRAT (ACREAA Z B AR R ARAT ) FHE#RAT (R
R RDVARAT ) AIEHUERAT (AERIRTTRLARTT) =R AAACRIERMARITHIR N &5
M5 ISR AA,  CART BUULIN R Ml ARAT 2R A AR 517 45 # A2 i 35

®9  PEHIRRIT RAMRS) B4 (2005 -2016 4F)  Bfi: BATARM
0 ARl P
RN (D) FAPHTE (2) A
(3
wo\ | mm | mes | omm | omke | omm |mks | 7P
(3 (3)
2005 6457239 - 795098 - 7252337 - 89.04% | 10.96%
2006 7509118 | 16.29% | 1124678 | 41.45% | 8633796 | 19.05% | 86.97% | 13.03%
2007 8684288 | 15.65% | 1623342 | 44.34% | 10307630 | 19.39% | 84.25% | 15.75%
2008 9757654 | 12.36% | 1627399 | 0.25% | 11385053 | 10.45% | 85.71% | 14.29%
2009 | 11785053 | 20.78% | 1984986 | 21.97% | 13770039 | 20.95% | 85.58% | 14.42%
2010 | 13458622 | 14.20% | 2893580 | 45.77% | 16352202 | 18.75% | 82.30% | 17.70%
2011 | 15476868 | 15.00% | 3452733 | 19.32% | 18929601 | 15.76% | 81.76% | 18.24%
2012 | 17542217 | 13.34% | 3855087 | 11.65% | 21397304 | 13.04% | 81.98% | 18.02%
2013 | 18917752 | 7.84% | 4644406 | 20.47% | 23562158 | 10.12% | 80.29% | 19.71%
2014 | 20609953 | 8.95% | 4871691 | 4.89% | 25481644 | 8.15% | 80.88% | 19.12%
2015 | 22209780 | 7.76% | 8179588 | 67.90% | 30389368 | 19.26% | 73.08% | 26.92%
2016 | 24137265 | 8.68% | 8840731 | 8.08% | 32977996 | 8.52% | 73.19% | 26.81%

BORERUR: o E TR AT SRR

Vi AN AR RAT WSRO TIN B 1 3R L (ERERY

R (B BERAT AT B2 JF AT REFE AR NI

IR =

ﬁf‘L’

WA ERAT P 2 IR B3 777 o Bk LRSI B 7 A 4 AR BN

FEGEHEA, K. SRTAETA=R. M

QIR SUIIRANE P D2 5 e TS, BIMETTRIGEREFINE = 5ATA TERRIN RS (FiGHE. 2
1, (VT BDARAT RANA R B EE ), EPFR4R 2013 (8): 14-17). T X[EFE.

PR T RATUL LA R A () 4 R RS AT (A DS K : 2013-2015 4 RMLARAT R A 7 5 RIS

HIELF 73 50 1: 03576+ 1: 0.4087. 1: 0.4241, FAME 2GR IE B BAR T2 N &P R KOs
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& 10 HRRIT (RAMRSI) B2 (2001-2016 £F) Bfr: BATARM
. SRR (D AT (2) RNEGRIGTE | RN RO
il (3) b
w0\ | fom | ok | omm | mkw | owm | mes | 0| P
(3) (3
2001 | 266331 - 29162 - 295493 - 90.13% | 9.87%
2002 | 371660 | 39.55% | 51963 | 78.19% | 423623 | 43.36% | 87.73% | 12.27%
2003 | 503893 | 35.58% | 93086 | 79.14% | 596979 | 40.92% | 84.41% | 15.59%
2004 | 586574 | 16.41% | 154287 | 65.75% | 740861 | 24.10% | 79.17% | 20.83%
2005 | 734612 | 25.24% | 221901 | 43.82% | 956513 | 29.11% | 76.80% | 23.20%
2006 | 934102 | 27.16% | 361985 | 63.13% | 1296087 | 35.50% | 72.07% | 27.93%
2007 | 1310552 | 40.30% | 545005 | 50.56% | 1855557 | 43.17% | 70.63% | 29.37%
2008 | 1571797 | 19.93% 542337 -0.49% | 2114134 | 13.94% | 74.35% | 25.65%
2009 | 2067941 | 31.57% | 772539 | 42.45% | 2840480 | 34.36% | 72.80% | 27.20%
2010 | 2402507 | 16.18% | 896720 | 16.07% | 3299227 | 16.15% | 72.82% | 27.18%
2011 | 2794971 | 16.34% 896105 -0.07% | 3691076 | 11.88% | 75.72% | 24.28%
2012 | 3408099 | 21.94% | 1009670 | 12.67% | 4417769 | 19.69% | 77.15% | 22.85%
2013 | 4016399 | 17.85% | 1657326 | 64.15% | 5673725 | 28.43% | 70.79% | 29.21%
2014 | 4731829 | 17.81% | 2607213 | 57.31% | 7339042 | 29.35% | 64.47% | 35.53%
2015 | 5474978 | 15.71% | 3507786 | 34.54% | 8982764 | 22.40% | 60.95% | 39.05%
2016 | 5942311 | 8.54% | 3834998 | 9.33% | 9777309 | 8.85% | 60.78% | 39.22%

TORERIR: SR ERAT SRR
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F11 JEEHAT RARRS B4R (2006-2015 ) Bfz: BATTART
F SRR (D) S (2) RN GRINEFZEBM | RN FBINRF= G
(3) 4

B B B /1| @1
| EE | KE ) MEERE ) g ) ks | 0
2006 | 272969 - 22105 - 295074 - 92.51% | 7.49%
2007 | 354223 | 29.77% | 26828 |21.37% | 381051 | 29.14% | 92.96% | 7.04%
2008 | 417021 | 17.73% | 29015 | 8.15% | 446036 | 17.05% | 93.49% | 6.51%
2009 | 533469 | 27.92% | 53355 |83.89% | 586824 | 31.56% | 90.91% | 9.09%
2010 | 733211 | 37.44% | 86856 | 62.79% | 820067 | 39.75% | 89.41% | 10.59%
2011 | 956499 | 30.45% | 105498 | 21.46% | 1061997 | 29.50% | 90.07% | 9.93%
2012 | 1119969 | 17.09% | 171464 | 62.53% | 1291433 | 21.60% | 86.72% | 13.28%
2013 | 1336764 | 19.36% | 202457 | 18.08% | 1539221 | 19.19% | 86.85% | 13.15%
2014 | 1524437 | 14.04% | 257677 |27.27% | 1782114 | 15.78% | 85.54% | 14.46%
2015 | 1844909 | 21.02% | 330432 |28.23% | 2175341 | 22.07% | 84.81% | 15.19%

TE: BESRH, JERURAT AR A AT 2016 F4E R
PORERIR: L BT B AR IR

M 9-K 11 HaAetutayrh, mT LA 2R W

(1) BIFHEAR

P
L

TLYBEA A S AR B AT 555 R M ARAT Mk 55 B8 1 2

(2) METRANSS, RIS Y RGPS, LWEEE BT, BARAT L5545

AR ORI

(3) FDARIT A GEII AN . — SR A R R RS L2 R A 1 S5 TEAR AL, IE W EEAS A2 XU

TR WA AR, XL AR AT XU B ok T Bk

3. MIESb Rl B HIAR S U KUK 45 44 RO 22 4
MARIT RN - BT R > 7> R — . e — DI XS P AR I A, = — A Hif

Gr AR BT AAN 2 RS BB Al T 3038 W KRS R R I R o IR XS 25 A AR 1k, B T 4
RADIREMI TR RS, SR BER™ 1, RSt aRlIL R PRl N B 2R &

FEAG I AN S T R AE FRIE SR AL < B B 7= o, UG AR SRR 3C B K 51 R RIS F 52 i K]
RAEKER. Gor ST ZORIETE B 6/, IR RSRIE T AAT EARKI 5 B R 5
B . 323 X H LR sl & e KUK H R BT Fios )RR P 2= 2l
HIF L HAl G R B et R AUE VPR R R g . SR AR, BERRES NS A AT BRI
FIVFRRAT IR T 5105 B AT IE I A B R . RS R B B AR 3R
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B riipesl, (HIXM O ROEE B — N EE X, BB SRR TR IR
BRI R B SR JCREARA R, (HHBLRE R KR Nk B T 5 AR M, X
T PCAYIE CL 45 R F0Y], B AR A F3

MR, TR R BERERAT EAR LT AR 5 B3R, 2B kAT G i AT E
FAFME ARG, Hse BT R T i ek, HE R WAERN. &%, FEK
A XERTIF I 5%, (BRI EIE R A AR AR EME. 1B NI E L,
RSP G 9 7 B U B A T 3 ) 2 Al USSR T A FEAN 2, R — P R B W XU . A7
WEFER], i SR BT G5 A IEAE R A — SE R AL . ISR SRR o LU SR T i 3 B
BT, IR T EAE G R G R LU B AR 218 b T FE T R SHIETR L SRl B 1
FLAh KU AFAEAN G Rk B G5 A XA AL, h I SRtk R ok B @M RS AE LT, KRB
TAEGLI BEAA WS AR IR B IR G i, (E XS AL T R — A E S .

4. Rl K XUKRHME

R AR AR TR it TLIBRI) <Rt r [ D AR A BRE A A RV S E I 3
T IER A < 1 i R R i ] < 445 ) R <l XU 1) 0 e 7 AR BN . BRI BT T4k, LI
Efih T EAFE =SB OF=J73A; @M LR, O Ekit. H, =773
S HER P R AR S AL Lo LI I <5 R 0 XU A LA TR

MK FLIR I 5 i XU, AT OB T e, PRI AR AN R B 2518 — R HIE N S mlA i 472
e, ELIBRI) < R AN [R] b A8 e 1) XU 5 BIUAT 7o M ARAT AN B AR T 37 S B IO XU 2R A0 —
e HLIM it — Pk T ORI SR RS, AR TR R e R, 3
BRI EINE 5 .

FARTE, IRl b 55 =05 SOAS AU BOR OB SR, kot QXU S SR s I 1= %%
AR5 LT N2 FRY AL 45 % PO PR DRURS: [ e 28 oy 17 3 W R XS, s S A P XU P A2 Rl st
A T L RIS o BB P AR i PR AR RURSE AR Dy XIS 2 Bt 10328 P PS8 XS, T e A TELBER ) < - e
(ERGESERN)

LA, ELIBR < R 0 U B 36 =05 SAS IR AR R ik of UG At 31 1 L A1
5 F B RIS SRR B 32 W B XS

ERDHR AL R PRSI R, TAA XS BRI TR A SRl X
Bz —, EHNXEAEILE T, SN, & EXERBCEENEIZD ET:, oE sl
) CLAE N — AN BEAAS AL 5 38 W B X I 2 XA

=, PEIUT SRR E D) RERHME

1. BAMNE.: FEITSRUEE IS ERT LS A ME R
A ] < L A AN 1983 4 A LN ROERAT A 1 3B 2 o7 o L ) P RARAT RS T iR %0

[

=

2N T HIE A SRR 4007, EEBIH, BBk (B 4. BH540), o E AR R 2015
F£5 AR, % 13-14 .
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e, 1992 b [EE M 22 ar, 1998 Frph [E R i 22 ar, 2003 i E R 2 sorn, Bk “—
=27 PR ESRIRE RN CETE R, JHERES, BE “mbaE. mliiE”
MR AR, BT A EARAT ML b ot 7 1 5 A LURERTE 80% LA I, 75+ El Stk 2 B
PE R, e Hh E SR SR R 2T b7 ERAT L R B B AN

A2 G EARAT R E Sy R R S SO H R EAYLE S, FRTg
WSS Fr S R R 5k, IS B ARG — MER MG A S B RIS PRI 1, ORI Rty
KRG RAT AR RABESR B, SNBSS N A A R (E—Ah, R ERAT
W T4 MO 25 1 & R B 9 R T A I A SRR S E R SRR,
TERC T P ERAT AT R R ARSI LR DU KM T HAR R A &R, Horp B
BEAR TR NIZ O AR SO BT IR SR R IR

2012 4 6 H, HEHR 2 DL SR PMITU N EAEHITT T 8ol FAR 2 S o B i T 28 7R B
MU E AT B CRERAT ARG B INE GRATD) (BUFRR (EARINEY), FE 2013 4 1
H 1 Hig s

CRAITPEY R B [ ARAT W M A B B B, A% S B AR AR T e AR R
R ) R < TR VAR AT B8 A LA I P T I ) RS, A A AU P R e R 7 D6 T A A
CHEARIPNEY BRI T AR LA

—J, BT -HENRATEREERR. BATERERERITHEARRE AT
bro 27 MEE/RBAIESR, #EARRE S NUANRR: B Z0ONRACREAZR ., Zo—
WERFRRHR, — WA R RFGE AT LN 5% 6% 8%: 5 2Nl BTARZIR
FE A AR EER o i 8 BE AR BRI 55 77 1K) 2.5%, 130 J] 31 5% AR SR g XU A 55 7= 1)
0-2.5%; 2= ZUCHRGE BTN ARZIR, B IAE =1 1%;: SEVUEICNEE 3K
FEAESE R BEAER, DAIR AT B e . 2R, IER I R H EMART IR R
G L EEARAT I B A 78 R 240 7 A 11.5% A1 10.5%. (3K 12)

z12 P ESRTIVE R B SRR
IR SV
EAREK AR A TR —
B A7 B A % T é;ﬁm@
it .. o N WG A T AN oY
BATZON
2
/Vﬁg%g 5% 6% 8% 2.5% 0-2.5% 1%
PEARAT
ERGHE . . . . ,
eyt 5% 6% 8% 2.5% 0-2.5% T

PORBKRIE: PEMRE S, F#5lA, B (ERERUITE P EF . 205080,

T UM T AT UMB R BEA TR SRR E, PR 7 RA AR R IR RE

P RE (b E RO AT R PG S sk ), (PE4EL), 2011 (13): 14-18.
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S

Jie

=&, PORT SRR S X IEE, BE TE AR T RS AR A RS A B A B
5, IR T BUETEAL S SAMT A A SR AR A S ML S I BE A RN, DA 3 AR AT R
TSR BT, 20T s R IR B A KUK o

PUFE, Kb AT BEATE R A7 U, AT Z AL A

FREEAME AL, P EEATI IR GO TALRR . JR& R Mmah e bR, (&R 13)

#13 P ESITIATR. BRER. Rahitiatrtriid
iH
W K T A 2 HE
TR
O BEA/ B ARG EEMARIT: 2013 FJK;
AP 4% -
CEFRAD ERFGEEMRIT: 2016 FJE
ARG EEMERIT: 2013 FIE;
. A& /BRI 2.5% ARG EEMRIT: 2016 FE
S 168 Sk TS A
& R 150% FhAV I
o - MENPEE SR (LCR) 100% 2013 &2 ATk bR
MR bR . — ——
R E R DT L3 (NSFR) 100% 2016 FJi& 2 ATk Ax

BORBRIE: hEMREES, HolH, TR, (ERERPMIE P E R SE: 2505050,

KT FMARIT RN S 1, EESRIEAER QAR H RGP ARARE W, H
W < Rl BHT AR R MK SRR ERAT B 7 Sh K PR A i, 2 ISz 2 B 4 LA ) T e B A I
&, RER] e L A Al AR A ML ARAT (O ThRERE A, SOHE LA RO IR A . ROl
MRS G, ORGSR ] 2 3 H AT 32 WY B XU (R AIE o FEXTHRERAT SR LA CnfRis A+ ik
FFaFE ABTEATA) ME T, ARSI M E R, IRy, Bt XU PR
bRy HTEML S E Rt e, (I3 14)

‘B LCR A1 NSFR 4, FPERIE £ IEH ARSI MELL B FP0ELL (EHUH) BABAZ O RATEE . & P ARk
HE L (R B r R SR Sl e DR e R U i A
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%14 JEARAT SRV R A I B4R 55
JERITR SR HAKEE T
LAEFEA AR BEAAMMIMLT AR T 24478
(CERANET 2. AP FARAAFART B TS B A2 AR 100%:;

3 AR BEAANHE THF B (1 40%

1. BATERLRARET 10%;
2. I B RAAT = T AL

3. HHERRAAG = T B LA
W 55 23wl 4. FIE R 58 5 BEAS U EL) AR T 40%:

5. KR B 5 TR A S A EE ) A5 T T 30%:

6. F A I E B 7 5 BEAS AU EL ] AR T 20%:
7. W8 5503 AR HBR AN NI K, 75 [ RAT SR AAF R A &
L AT EAMET 8%, %L BEATE ERAMKT 4%;
2. % LA N IR A5 R AUl L BEA AU 15%;
3. 0 B — SRR IR AS R L B A A 50%:

VA Al A o - L
SRR 4. 6 8 2 ST TR A A AR i R 2R AR 2 A 7
F0 1 4 0
5. 1 P 5 2 7 b A A e 7 AV A1) 40%
1. Vi A 70 AN T 10%:
G ¥4 SERT A 100%:
W Ll AT 2. [FDVIRN B 4 LA 3 T 52 AR SUEi ) 100%

3. BHURME R 78 2 R AT 100%:;
4. FHRBA T A LHN 20%

ORI P EMR

2. BHIERYE: REATHEENER
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