ISSN 2432-9304

ERINA REPORT

Economic Research Institute for Northeast Asia

94 20177 V7 RE 7 76 E B Xk (NICE) £ > #iis)

Special Feature: 2017 Northeast Asia International Conference for Economic Development (NICE) in Niigata

I B 1) 2R A AL A DR S B AT BB A0 28 EE N
Analysis of the Influence of International Sanctions on the DPRK Economy (Summary)
LI, Shenghua, LI, Xiaochuan

2017




FEDBETHD

ERINA REPORTI$135% X)ERINA REPORT (PLUS) &L CBIEDREFHZ LV IM mE
HOVN Vs Ipates TE S S RN FELEE N0 N o g 3T I NIDEIS 83 e deb b o (i s
DEL7 RREAHIR S O AR T U7 EE I T 2 A TEO BT3RS A T 2o HisiZ B
FAEE QR OBOKBY R, EREIZAFEL B EL R - AR B O R 2B T L2
THEREBIFEZ A SR AR EWRER M T 2L LB AR T VT IS H O @R A

ERPELTWZETY .



ERINA REPORT PLUS No.135 2017 APRIL

OO OO0
Eg 43\

BE 201 7HR7 V7 REREERSE (NICE) 1 V8

Special Feature: 2017 Northeast Asia International Conference for Economic Development (NICE) in Niigata

| 70 K AN R P P PP PP PP PP PP PR RPEPPEPERPRD 1
RE T
%%ﬁl%&ﬁ ]\7:/7"&1:&"?0)7)(])7‘]%%(%&%@/:’\@% ............................................................................................. 3
TNoX T ARG =27 20— N = RAT =2
B 7T RIEOROIE T I [ THE | 2T e eereees e st 3
HARSUTHRIR BHEE
B av A LT T K B 5 R R SR HE L [EIIERT JJ oo eeveeereere s s 15
BoLarB AL TG D Z O TEZEE TR <o e veeeet et 2%
v arC @ﬁjtiﬁﬁﬁ%(ﬁ&g%?ﬁg@?&% .......................................................................................... 34
A T A = P 43
. Program .......................................................................................................................................... 46

B Conference Overview

Keynote addresses

What Lies Ahead for US Economic Policy in the Trump AdminiStration ««ococormmesssmmmsse e 48
BOSWORTH, Barry, Senior Fellow, Brookings Institution
A Next Growth Model for Asian Economy: Beyond “the Workshop of the World” ==« seerrereremr, 53
KURODA, Haruhiko, Governor of the Bank of Japan
Closing Remarks .................................................................................................................................... 61
B E RS R R B (T R T TR TR T BT +vevvommmeesemommes et 65

HESI RS G B B RIBUR | IR B P JE S R AISEfT Lo o —F9E B L ERINA JEWFEH 28
HESILR SR B A et TR P R B 7R AR 31

Analysis of the Influence of International Sanctions on the DPRK Economy (Summary) - 75
LI, Shenghua, Associate Professor, College of Economics and Management, Yanbian University, and the Co-Innovation
Center for Korean Peninsula Studies, Yanbian University, and ERINA Collaborative Researcher

LI, Xiaochuan, Master's Course Student, College of Economics and Management, Yanbian University

=E-HERS
O©201 75 ] B AL HE R T SRS T I T v rv e e e e s e st et 76

ERINA S e 580 sE 4L BB

WtIF—§E

O ERINA BIIAE 3T —  FTEHUT R IEEOBURLITRR oot 77
.5§ﬂt‘t/*11[%$ﬁ ................................................................................................................................. 84
lﬁu%t\‘/*z'ﬁ"ﬁffﬁ ................................................................................................................................. 89
BB S BB AMT 94
.Eﬂ:%ﬁﬁfc‘;b ....................................................................................................................................... 100

OO OO



2017457 TR SR E R &3 (NICE) 42818 70774

#5201 74R7 V7 REFEFRRERRSE (NICE) 15
70754

BIfEE  20174E214H (k) ~15H (k)

& % REAE (R RIX) 28 A/ —k—L

F oMl RETOTRBEBEBEREAEIETZES (PRI FrEl . ERINA)

% B AVBA . REEEES . BESGEA L R RS Tl A RIUHIEE O AR E AR | BT VAR
BEO R R E A TS 7 MR AR . —Bokh M IR A4
— WAL T AN U 7 LA R A 43 L B RRE TR A4y « R o B R L
AR ETE NG D - BESE BN B . — ek R A BT TR ARRAT . B S IRELERE (2o b ),
FR RS | RS SR SRR AR . AR A SR . SO TR R
FERSH IR SR « LB EH R SR « RSEE A SR « NHK i ik /. BSN #riE s «
N S T.TeNY FLEHE ., UX #iETLE2], NCV #iB+ty—, 27T A774#8 . FM PORT 79.0. FM KENTO

ZINE  O~300%

=N

BA—T=27yiay
2B14H (k) 13:00~15:15

O HNED
NICE #17Z: B & -ERINA f{F&HF RSN/
HrE Keilibg—
BT ETH IR
OREHED
YA R RS AR %
RS S AR B BOR Rl i 2 HHA e
OF S~
N2 TBHME T DT ) IR DA
TWwF T AT =T 7 20— IN = R — A
TIUTRFEORDOBEEETFN—HROT Y | %2 T—
HAGUTHRI BHRZ

Btyyay ALER7 V7 EEOREEUR - BiEE BT
2A14H (:X) 15:30~18:00

O
SRR B R T BRI sET & BN
BT T R e AT R == INORVEMD)!
BV SRR R bR N. /N
T 7 REET T IR A T eI R IR—=)L-3FF)
Qa—71441—4%—
NICE #E47Z&E £ -ERINA L £#HH A IERL

Bty 3y B RBEIVIIDERFE—ZDRERERE
2A15H () 10:00~12:00

Oy
[ 727 IR R SR B4 (ESCAP) 2l FEf
UNDP KKMMITA =757 (GTI) Fm7 s L4749 — R 9% R
o E R T E SR S R S A VR ZE e 72 T FSE T Kk

1 ERINA REPORT PLUS



ERINA REPORT PLUS No.135 2017 APRIL

T IVEMAEASE A BCR GBS =74 71— D. 7Lv=vh
Oa—71t—4—
ERINA iR 7245 ey

Bty 3y C HERIMARELES REDESE
2A15H (/) 13:30~15:30

O
FERSFHERE APEC 72 7 i 7et o 5 —@l £1% VL
AEE AL SR ERE R R B
TR E AR AN A S PUTRIS R iR
BRI A SRR AL 7 O 7 I e R (En ]
SRR Y AT AR _EIERFIE B B A G
Oa—714r—4—
ERINA #2725 0T5E 34T B
moO—-y>voIux—o
2H15H (k) 15:30~15:50
NICE 17 B & -ERINA {XF&HF REHIECIN

AUFEEIX. [ 20170 T O 7RSSR IEIBS S50 A V08 | OB LHOFE R OVEREZDEIZFED7-50 T, LEIX ERINA 126
%o BIRSE S dpHE N RIGHI E R E | 96 R T 3 38 A RICHIEA L, v IVEZE IV, KR EZEE, 027
AT TEENENFRLL. 2. FADRESICBITATHARN, Wil ] (Japan Sea / East Sea) ek diflio £ AbLI2F
gal/f:o

ERINA REPORT PLUS 2



S (3~ HLT—2)

3

FoYVTBETOFZ R NREREDOSE

TIyE> T AR =77 cA—

NY—RXT—R

N T RIEARALL THHE/Z3H
LS TR ORI A b
TEBMED T TS L0553 DI,
LWLV T Thho MMED T % H BT
WADERIBEIZ, Fxl2EoTHNT T
MEDLHIZBLTIE, FEARHDZ L)%
Vo SRIOFEEET, 7T AL KE A
{LL TR IEDSIFEYERY . T A)AD
AL BOR TN 45 & O R 5 B 4R A5
HIZY TRLTWAZEZRL TS, L]
A O =M R CTREBL T
%o ALK [ 7 A)HE— K1
LREFBORIES RO CIRER S
F M E I Z TED TOAIINTE o

N U TS 7= DIE . T A A DL
FRIZLoTUIRELEETH o7 IANDT
A)HNBLOEEEB LI . BRI
x5 A Neh, TUEA AT 2EGER (R
—HLTWB N6, ZLT7u— vl
DFEF N e B BINTAD N2 H D
RSNz, DFED . W O/NS T
TESFRBEUT OHANOEHED
YRR 72O THD o TIUTKERZE
L CHY . INFTRIFETFFLCET
W—T1T—D55 BT 5 HH O

1 EESOBEEES

BRETIEEZON L) — 2 b
R F o7 NTe b Th b,

RIWR 8T 0T DE 2 DI LR FH TR
JEIZOWTOR NS PO ETLCd
Bo CTTHIZT M)A DR E S LTS
LT ERIAMEIZ IR 7 o FAUTMR 7
BT a ) AL THY) | R T RL
GG SABA BN 455 ] ikl )4
BORFL 2 E I ZC 2 B A2 8128oT
T AN DFET T AL INETHE 2
JiTdhbo INHHE I KikzoOB
HEROHKFEOREZH 207202
HERIEST AN2Bbn5,

ZIT, MU RIEENT | S AIET
AHOREF RN DONWCTERL 720, B
ORI \TITE TR THRERG
4.8%CThb, FHHOEELTHE
AT AN, AEFEEOMODIE > TE
TWAIENS ., G HI OO 2
Td%o GDP DK EZIL2017~20184F
T2%% =R LAY, A 27U ERL
T, BELSBR2%I23% 4 5 HIAATH
%o MIRIEARHIE G2 (FRB) 047
1320174 R TI20.75% 2 L A5 %725
IEELNTND, SRIOMULEETT

110
Annual Trend:
1.3%
2004-16
100
3
)
2
= Annual Trend:
2.8% /
90
1995-200
80 LU LN L O B
2000 2005 2010 2015
Quarter

ERINA REPORT PLUS

AVADOFNVSG | EfE < bI DTS
b,

S8 J)1320004E 2SI IS AR T
LCwh, ZOFELREHIE. AOOE#E
LT AR =T =2 1D F AT LIGD T
BY . HMRDTHE) )20 % Do TE T
B0 THDo TAVAD5 @A L,
1995~20054F 12 B M 2 72, A
PEDMO T T IGH2.8% Th-o7203
HAAE T ISERTEOL 5T
THBIRA  EEEOMOITI%HRIZEE
FoT5 (K1), GDP OffiNI4EF
F2%lckEF 5,

U T MO TR < /IR BOR
& GDP D#2%DKIEHBE TH S o I
T ANDF B E BRI THaIEE,
ABEDBAED35%7>515~20%< S\ 2
KIBIZBIET oML, KR 75
BB I s TP TBY F2E a1
DIZOWTUTHIHS I TS, B RGHE
PETA 77O EERBITEE5Z812
o TAV7IHEERL T RS, &
TUZLoT GDP IR 2 KBS 1 EUf
WG 26N 5— )T, FRERTHIRE
LA REEA DS,

A2 AT EBUZOWTIEBATOT
Kora3IXoricges . HEFEHIELT
EFHNR BRI 5 F72. Bl
AL . AHACRL - B SBiA BT
HZETRADHANE GDP D1.5%127%
%o ZOTUTTRIBITbiEmOMI,
BB THL o S RIOKAHEELE DX+
= B HER O A% 35%
HH15%IZ FIF AL EoTwzgs, 3t
DT FEPSEGHLWEABLELT
Fryazu—BorREsNz, Jiud
SR CRE R E 525720
BRI e e S50 X759,

B A SRRl L B A dRICERBL S A
7o, B TEL ) LIF R LD



FTAEPEHEFRLIHNEL TWEAY LA
B A Al R AR BR DS TE LT % BLE
DBLERA20% BV IUE, TR
O AN L CEBES AL, Hi oS R B
EoT L FWERZAUSHINHER DL
YD b, ZOYE . EINICEE o7
FHT oL BRI BN LI LD,
T A B DA NG B A M7
MB35 Tb s TOTEDENIOD
FFIE DI B 52 DI
L—bDZEFNI Ao TS o SIUTEH S
I SAHEEZER THY 7 A) DL
IAMDLLIL . BRIV o TRIR:
T 7y SNBEAR TS, ZOREIT
T XA)HEN T IFREZATHY,
T FHEF I Lo CTHIFF RS [ 270
%o BRENT T NENBIIENZ LSBT
UL, 7 AR A SIS ETDLD|Z
20%FEBLEN BB ZHUZWTOIZ
HET, EBLOERICOWT WTO &
DM CRER G F LD BEMEN B DA
o T EME DS TR R RERL S B 0 &9
AR THL

< IORRFEE DT T T MZ201T4E
DFABIZEBRICETSN . IhhSeEx
5.2 BINHBDIX20184EL )T &I
%o S Chk M M R T SOkt
EHEZ D NT2BDND o ZOXH B
W& TERA LA FIVEERD . B5
IRFAFESIIALT 5 b7 T EAHMEIZZ O
Jo L BENMEST 50, BHRT
DEEIFEAIH AR Vo 72 N T XA D
R —MITNDBEINLRDDH

I 2 T BEDSEE R § BT A5 GDP 12
Xt g B ESBEIL « M7 T B

LD TRED | 20204E D FF1TIE
NEYHEFIE GDP D87%L BN BE
HEIN DB AIZH 70 MU TEMEDFT
S & IcETSIUL . ARIEES
1225%<BWEEALL . GDP EAIEZBED
HERIZ100% SWERARIZT LR T 5B,

F72 N U TS ER TR A 75
BRELIZHRL | ZOMOIEEHE I
I 5L L TWb, 7272 BEUSRTI O
IR T, ZOBEFUTEREITID
IFFZBAREN TR\ FRB D4R
E. TAVIREFIF R DB 0L D5
M THHEMBRTEY HAER GDP £D
FruTHh/NESK) SR EATRL —bs
s, ol BORIEIEA 7 2o h
ENB o TNHDOFRFIZLLMAR A ORI IR
13474, FRB L HEDREH B L D ]
TR L AHZEI25 . FRB DAL
ViERIX20184E2HCIEMIER TL . K
#i 1L FRB OB 22~ 34 % B IN1E
T HIENTELI2 , FRB EHHEDR
TEHHBOT A)H &Rl BUR & = M7 B %
WO TRERENNIHRDEE ZEN TV D,

SRS DRRE I B L E S LA R
ABRD T TIZFE A FAT AL — Ml Fs
24E R TI5% L ASETWD, %
2L BB —HE20% D4 7y N Th
|2851225% F 302D H 5T
(B R e Y- I N g e s I ))
AL, A THRS, B
BRI INENDEE 2 5o

TA)H ORGP E L RDE
(K2). #F24E M 721 THARYORV
2o THEY) ., TNASEBIZ25% EA35
&L MR HHI B BT A S GO

2 REXRWREL— CHEEDMBERN—X)

140 140
130 130
United States

120 120

110 110

100 100
90 90
80 80
70 China 70
60 T T T T T 60

1990:1 1995:1 2000:1 2005:1 20101 2015:1

ERINA REPORT PLUS No.135 2017 APRIL

TNZESTRERMEE D, T—TEAR
MEDR HTld . BARIIATAE A Hifl2 28
IZHEBRAATDS, ZZHECHWITR-TE
TWwb,

WIS, MU T BOEOREF N RE O
DR GBIV 720 KENES
TIZ TPP 25 L . 3 _TOZ E
FEIH L TR B THD . FEKBEFOK
SVEHFLTE IR 2T TS bR
Bo BIZIE HF5 | AR OOt E R
RIS P ED AR L ThdEn
IED RS EAR B BORIZDITAFIT TS
WEEE, ZLCHEISE T B F ol
BERGORANFEHIHHOBMEDH
Rl Thod, KitHEEDOF v =
AL AT I L T35%. T EIC45%
DOEBEPTHES > TVBDS, 5DEZ
HIIEBT 2 RIARD RV 27
PN UV NS -3 <5 IMERIEE: &N
VF7250 R LT E LRI IR 257
WHITTCL SR FEH TER W E D
N5o BHEREDSS>TUL, #EOHT
YLD B ROMED D259 0 N T
Bl T EI L~V g B 2 X
TWBINRZ A5, GRS
FHELLTHROLNTWAI LB,

T ) EATOE A DI H A
WA RLNS (1), EHETOEIT—
BT, IEIIE & TOE DR G &7k
%o COWTHOLZHEDE G RTHRIZT
WVBOPHETHY . ZOHBUOWTIE
BRI = TH I _EIFS T
%o EU TIEIRA VIR K DR 5 7R 7 |H
T RICAF LAV DS, Tl . TG
BT A)INIH TR, HRB S OAY
R BI L CRERELS_EDSS o7z kidRe
REETHD . KIKHOKHEGEDF 2
FAREGE P DEUE - VR BUR I b o7z
DWNIODOHLRNDS S BTN T
DT BRI R ETEAE LB, M
YT BMEEI NSO EE DI TR
FA)THDHo NAFTA IZDOWT, 26T
T8 AR AL O2E MR I EEE
FELBZONDERLNS  hFH7 LD
TENLT [ DD AUIE R EL RN o)
RIS TH DD, AT TEDFA
Wik, RELREFAEAEDTREME DS 0 A
FLANOEEHIIRE B G DR
\ZEoTHBEZIFDEE ZONDLYY, ED

ERINA REPORT PLUS

4




S (3~ HLT—2)

INTo TALDDPIIF AR FETHD o
E B2V THREDE 4% A% 212Hb
BHESSTVAD, AF T TIFbR VD
N ThH5,

N T RO T A) 57 7— AR
T7E—F 1, CE-ACHICE A,
G20, IMF ., #5758 D EREFEENC

HLTEBENTHL, Ll BIZIE

G207 & DA FR O TS o]
REEDHHIEDS IRD G20DE A D
TV T RBEEAE IS5 EET S
OPMERENS . Ll IMF. iz
EHE 2 HHHE R E OB E ONE KB
LTIEEENTIIZRWEEZ SN TWA,

AEEHICEL T ER Ty o=
HOT =3I T AART LB THE DS
DANEZE I ZFERLT . ENZEEPSD
EREFHI RN Z o> T— A2 L IR
DELoTND, FETIE . ABEEHIERE
2BV NTE - 1 - LR - AR P T O
WX DR EEIRL  HAHIFED T
I L CAER EE IR T e DidaE Tl
AT DNS KA 2 A RBE O B
EVIEERRICE SR CERNIN ISR W
ZLIZLEHEL TS, TTCILERICT )
IHEIET BN DESRE % DT
BY AT N N7oB s g2 8% 21T
W, ZFLTAF Y abDERE R EAS
EERFEHLIHEL TS,

LB TME T, 20150 Wi E
PODEERAFIELTBY ., 39745
DT TR0, ZR DAL N~
KRB L 722) =) =754
BRLIHELTwD, Fo EROF M-
A FEOHEMELEYIIL Td o K%
BHEICBEL TSR B ST

WEDIT TRz, BiEEL To )51
PEIIRBITH LAY, THHBEHE I
LCOREMIL ., SFSFR5EIHEDH
Wb o PIZIZTAINF 2B ToHLH
HROIHNELTBY ., 2D AT 54
YOEKFETH Do TIUIF N KARHED
BRI —BEIC L IEooN 722 b5 .
ZOMUZ | AT ROBAFE - Feab— R T
72 A RITREFEE OB A D RIRAT ALY
DLHBEEZ SN, TA)H TR AD
HRERPERLTEI22 DS HROEE
O TUIEILR T HI LI,

TIT DB DONTIL, L DB
HELAMEE THL)S LT RENE -
Yo TAIET VT D5 [ R 5 52
BOTEELFEEE - SINEPORERL
1o TV TR T A B D) —5—
R LRI IUI LSRG, 72, HEED
BRIZBWTOE S - OB BURI DS
T T TPP ZNEIZ, 7Y
HiREO I HHE S w7 TES
D ENDTTTOHRTEIUIEBIER T
HENIIRHFTHS,

N T RARGEDS L e F Feh oD ik
T RERG W ERI L2 8T
Thbo ERMHEOZFBHZENEUIFEL
TEZETH L THATL QT REMED B
%o TAVNIEM . 1HETOEWL .
T AVH O e KBRIZAE A 32 s
V2&o T MBEN L CRRETAYI . 7 A
IS THE D BWEH B Calix FioC
WE2WEEZ TnD, TUTIE— Ao
TRHLL 7V T ELTORE—L72E 2T
H 7 BE HEEA IR 2 TS EDTT AT
OT7TU—=F 5T HEEDHR THA) o
T AAED Z EM BB LR AT

x1 FAVADEZNZ (10f8K~IL. 201645F)

iy e s Trade Balance | Balance Goods
Goods & Services
Global 1,460 2,210 -750 -501
EU 270 417 -165 -102
Germany 49 114 -64 77
Canada 267 278 -11 6
Mexico 231 294 -63 -57
China 116 463 -347 -334
Japan 63 132 -69 -55
Korea 42 70 -28 -18
Other 471 556 -67 62

ERINA REPORT PLUS

BLHALZ, TPP 3HF W2 Eic&hs
P TnaEE LN,

BRELE

JAO7E”M
EROZEBARHMEOFIZIL, Bime.

HIRGI BE - LN - FERF L O —EADTH

FEEFNTALDN,

INY—-RXT—2R

PLAIZ AT, =L RICELT
FEIUIEDRELH GRFTldzve b
T TRIIZOFROE 3 % RO T
Vo RRRBIE ., TAVHEEDEIH
T % EIF72LLCh | ENTEREE D
W2 D5 THD . WHAILEHAZEILETS
MEVHZEIENDF - TEY . 7RI DL
ENHG IO FE SRR T A E N
R IHFEL D,

707 &M CA&1EsA:ERINA)

AOERNE . b7 7 ROBFHEOR
W EHER T AN ERRICE R AN
NZHOREFIRTUIE DI B % -2
DIEHIMENHIZETHD o KEFEFH T
RVERSE . BRI O @E . T A
NVIEMHEN LI BRIEEFED NT-HIZk >
TS RION T ROBSRIZE DI 5
BEE 2500,

2% BN MU TRILT A A O rESE
FEINTHIZL - WeHEEo B A H
FRL VDS, FRIZT A B OBLEZED
OO CEEMAR R 1 fE:
13HDLDIEAI N

SHEHOEMEL T T AN DOE Sl T
13500068 MV KRBT THY . <
DEDHR KBTI THDIEATREN
1208 BBERF > T0bEA DD
D2, T AADH S 72 B O B BUk
FERWSTENELI TR O TR
W, 2070l IFEFEE BT Ry
U5\ o MU TRIET XA ENIZ
XY BRI TS
O—F 30T LT XA DOE B A%
FEIETAINULE AR EILIZHT A
MIBEIR L COlFEEE LIF T, &
IR T AIENTEDLEDI D



Y= hRXT—X

AN D2ODERUTLIDIFED , b
7 KIS AF N DN )5 o TE A
WCELPEND Z LTS SE L P CX
BMICONTE R SHIZ3OHOEMICH
BEZLTW,

T AVPNEE D L %48 5 R A
HHEWEHH T B2 HY . ZIUIEb
bpv, BLESENEHERoRThHOS
EHEIL BETOFER T oL F 25T 5,
CHRIFEAE DSHEE TR LN B 5
Thbo TN EATUTT —E AT
R, BGEEII T AT, T, Bk
EOEEEIIEIZEDY, HOTIEE
NFELFEEL 2\, L MU T EE
ZE{EDFRNIHELTnD . ZRE
FAFCVAHEERTHENE, RIS
BIIDT A)H OB G OF A B E D
LN EETHL,

ZO7OIER VRO T UL S
%\, 20034E D BHAERICHWETIZN L
LT, ERMIE G RTIET 307z, #
F2AEMIERVEDIAEY . ek E
EEDZGIRT 2 o RAEF M7
BORIDS T AV A D4 1% L% )%
FTRET, ENTIVLIZH>TWE, i
PHEFEZERD LT T iFiudes
2\,

FEEOZ SR TOTRE AL, IFE
EPERNZEIZH LD, LeLEEDT ¥
YRS T H B o MEARFTIUL, T
AT THE DB ASTLD o IFE
PENIOOH L, FREICBITDEF
BRPMRNEITELDH DD, FEFIZH
BORTbH5 o BTS20 )
THOFERLHEEITL T LT TR
RIFUE RS 72722 UV L < Th
0. A THT AUDETADOBAETT D4
fEREDFEREDATEA I BIEAIEL TV
BEZAHTHD. TA)IREFIIMELDIZ
BRI Do TIRBDS, Eilaorzk
BBV, Ta/3IAM LD 435
M Do B BRI BB % TS RET
HHEFoT\ND,

WL OA 7 78GRI INS & 507
YT ROBOREDPIHENTWD), B
FRFAL RIS RO R ThoE
896 TR D304 DR KR
TRV —MNIZOMENRHLLEE 2L Bl

BT TR BRI UL RER G772
LidE bR, BFEPSHIZERITIL K
FTLIEDRAROMETHL, Ll T
AVINIE G IR TR L - E K EHS
R TAZEIETER Y RIHICEN
X, Frv T EFHO L0 E AR
THERITHERE LT L0~ raikis
DR THY , BHOMETIER WV,
IHEIITT A BB EEZE T
bo T TV 7 RIZTNARY LT, K
IEIR LA > T o RO PIZIE, 35
[iRaE - Ll P AN A S X YN
DBVDLA, MU T IRIEE &AL TTDR
MRS MBI T C LB eS| B4
D I2OIZHE S DAY AN
L. S5u0MBURT IR . ZORERN
VEERRE, BEEORS 1% FIFHL
WIBIFTBR L) . B
AU, BEEOREL T N/2b5~0
AP AN E e =Y/
EHAIHIZOWTIE, 2043
VO DOLD P NHZEIZ A4 1A
EFroTh, BLESEIIF TN E
Vo BERZNTIHAM IO\ AG7 87103
RKOOLNTNVD, TA)IDEFEED N4~
FIITEBIEFIEC, HERb RV, 2O
BURIEZEI o7z N2BIAITFIZIZ BV AS,
L. MU T BOEDO WL L %5 S FE
L HEL VSRS, $TI2401%. 50
R AL TI60mEA TR VA %2
AT HIUTETES, W20 M O#E
BHRBIIELOON 2L BT N2
Thbo M T RIEDBER D FELIZE
DINLTHESEMTA2D 00 2T
v SHBEAERIE, 7IAN —varE
JEU DRI BN DI LD o o870
5. INFTOETA, MU T RIEHEIZH
TED B N DR FIRIU A2 B DL
FHBIIE 2D, ARE R AL FEHL
FOLLTwa, Ll EBRIZESLME
VIR [ e RS N VN YAV O &
&, KRB H LS THTIAN —vay
FEUHZ LD TR VA

707 &M GRF#R: PEHLREIFER)

HEN O R 5 R E T H B D1
DS RAD AT B A Fe 5xk
K EETOFEEL 2L 25, 10006EN
Ve EU IZRWT2HFETH o7z, BIIL

ERINA REPORT PLUS No.135 2017 APRIL

720D HEINR 5 BB 2 45%12 5 %
W REVED B HEIFE DSBS T A
EEIOH TE B2 5 i hids
DLE\NBHDLH o

INY—-RXT—2R

2EFE OB SR, DL EFIR
[ = AT M QRVSY R AR 15
FLIZZED BB SLOREFEFH L,
ZAL DL TR TRl A 2 [ L
NVTEBINEL DO E TR T A0
BRI OHEBL 722 2 Cnd o RENEE /R
P —E AN ER I THD o L
4EHT iPhone | XFEA A FEL T i)
R HoTHY HEDTIDITEFD
FLAILTORT, 600F UKL TORN
MEIZBLZ10~15R V. BiE . HA, B
ECHEDER M ATAAAEND o Ty TN
VE2—SIEEEOB &b IUL R
Bz | FlisE T A THELZD5
723 iPhone TH 7Y 7 NV ThH, Fltmid 7 A
VA TIIRMDET T ThB . TAD
BBacid, 2o B OREITEs
BDODELZTOLIZTTHLI0 | B
TlEHHHIELCHIBIL 2 U520
TAVINIRELE G R TRIIZTHIE
FFEAND o TNEEDIANZGT S
PEHERORIA D LAY HEIITIE,
TAINET VT LD L HDNRT 3D
Bo TVTIZBUIHBIERY T =7 DY
TAEL T, ZEHOMIMIEE D TT A
DAZHEL T,

HEVFESIN TP o72h5, T A4
EI0F Z4ET anl BT I A/ oy A
=Ty SOEFEEE TA)AEFETY
DAARMETRERRALA D, Ty 7 Vi
TIVT TETAARAT, TV T DT,
TIT DAL L . FNAHFE AT
Who TAVAOERIFEBILEIFET, 4@
P —C AR EN i TE V2D | RS
DERTHIGEENT, FIDHF%E

TWADIL, Tl Y E T a3
bHZETH Do ML , 2 TR,

PEY . REGE) FIFCL BEIZE-TIEE
ZEANDLTED TAVIDL EESZET,
% RipFits% LI CRER K xR ID72
EVIHHTIEL W, ZOFIRIE ., 7 A%
HeAz e DR ERO25%% STz, T

ERINA REPORT PLUS

6




S (3~ HLT—2)

7

TWALIF R TR E I CWD 1
FED1OTHY BITHEYLCHIE%E BIFC
WA ER Y FONSTEIE T, 20
EHIRE R BT E R W AELS
o TWAERD,

REET X)) OE G TR E e
9 AR DOE S CRELIBREH S
DL TAVIOEZFEET A)HHMBEN I
C7-BHDME THEHI LR EZDE . DY)
B2\ TAVIMIE G LI BNTHoL
AW AR S L EINT TR
ORI FN T2, SR LA
2 — VAN = DGR E T E A TH D
W3 ENDISELER 77 THY  EUlEoT
FTARCEREMIEZ LI RIEN B>
TIESH%\ e LL . T AYHBURASEIN
TR L Cho LRI Zhi A2 5
CEITIRET 50 IO IUEIRTE
W

707&M (F8EM: 2B XE)
AL TIE, FERS, 4RICT X

AW E DS LTC, WS

L CWBENZDOWTHREEIT o722 VT

ERINA REPORT PLUS

Who SNEDE A IZE A KL 5 B
FERFFOIEDS | EDHEIH AL T
LETHRSI DD TITOEZIZB
T\ BOHFIARMITRELZ LT VO
Mo TAVAM BB O ANIH B
LT RSP EURN R ER T AL
37V Dh o MU TEMED B ENEE
BVEEIEVAHL YT VA BELT] el ld e
THWHLDH,

¥ MU TBREDOREESE DT VT
BBRIR T A EIZOWT, TE. BB,
HAS, iRt B EE 543 _CTOT7TIT
FEEIDS T A) A EAMED A B D2
Lo TRELGBEWDI REIR DS, T A
VAL IS BN LD REBRALE
BRELYAZLEIZOWT, BIPLEELT
(RVAYAE=YA

NY— - RXT—R

B S DHEED) AL IR E T
TWBEE) . Bt | M U7 KA
AL TH D 7272 MR HE
JER o7 BRI R T HEVINT T IRD
EVRAKLOMTTEFL 7 &7 2B N

EE->T5, DT B ik o ik
D EF ST LIRS T D NIZEAN LD
R CED o 1AERNIZAZIZEANI AL
THZEnL Ak R AN L
W CO B B EATTEIZE B ST
WS G RZDI IR TIE R Ve R
Yo LL RYICE B S0 S5 F
TEIDIXEVBELLE) NAEL A
MAHETVBEIZFZE STV,

N EBERIIBHLPBHNR D, 5
JELCEZEMTHBREEMRRINT
WRVERE T, MU TEMED T VTR
ISR B EBIZOWTIHRL LD,
MR THD . JWFHE L FE->THARWITI
EL, WS RN DL E o7
ZhIE, MEEIAToTELIEDS, 44D
N2 IR BSTWD, H . TA)E
WIENZREIR T, LAD) =5 =7
EHZERLIZDBEVST, FARIZHH
W MEREZ DL M TRV, 4F
TOLZAH, MU T ISR L TR 225
TBO 3 AR5 BIZF 20 awngs, i
HHEN) AT b LR Al

T OREER,



ERINA REPORT PLUS No.135 2017 APRIL

PITPRBDRDEURETIV
—MERDIIE, €BXT—

BARITHRE
BHREZ

1. BUSHIC

IR H A A G E SR BT AT R L & T
19934E 1, HAAG WAL B OH 727
YRR UGN B 725 o E D]
WZIHEE M EIHPE R O FE AR L4 T
Y7 | R HT LW B AR
DBETHWWIFEREL CNIHETE FITFS
NI O E L. 50 63RDE-T
A THREMH 22D TH o728,
19934 LLRE . S EATH WICHHEL 45T

1 7Y7DRE GDP BRE

T D BFRE e RS 7RG R . 7 T M
(RO TH; | EIHENAETISREL .
RS —FLT&7 2,

UL GELE, ZO RO TY | &)
T VT ORRIE BT TIOR3 %
TWBHREWA DD TITDRFIRE
HIZ20004F A8 2 21 0t P9 70 £ il 15
R Cd, Fo, RICE Y
EOMUDALLTHY . FhF EEo#%
FR BRI CELT I TRIFI S REL
TIEHLTWA, &5 [7a— k] o

(RI4ELL. %)

0

80 85 90 95

00 05 10 15

CE) BRI 158, 7Y 7IFHE, NIEs (BE., A&, &5, YVAR—)L), ASEAN (91, AV RRIT7 IL—

7. 714IUEY) DONE,
(&R IMF

2 FI7ERED—ABRLDDAHE (GNI)

100,000  (FiL)

EETE

QI S b 1
— g

10000 f

PARAE

. H'_‘___'_:_____._F'____,‘/:-—-—H—_—;—_"'H—{_“El

= LT

3 Lol |
Te—adq

I4UEY

R EE—— O

1,000

BFERE

70 75 &0 85 50

895 0o 05 10 15

CE) BEIF 155,
(B#) HAVER, H574R1T

HEFR PR BV Z 2R3 B &L IEA
DOBb,
RENEZD IR NSO T VT HE
FZOWT RIS
HHETARRAT2 VN UL, TYTHREGS
DISROIE AR IZD | ki a—N
NN z—Fx—> (GVC) EESND
Ty RO | L Ol RERR
L CEIRRRAMBIS %, D%, THL7Z
ERETNAS, BUE . $2HE D05 Mk
1535, ZLT. 7VTORDEALDNL
EETNEEZLIZT, F—EREDE
R B L RO RO [#EL T
CENEETHLIERIRLIZ,

2. PIT7EEBEDHER

5. TUTREOBUREREER T S
LZAARZBLT Y790 E D% E GDP
DEEFRERLCND, WEEHEORE
AT 721998 A RIIE ., TUTR
F1320004E 04T E THIGL TRWALSE
DEVIEEEFTTE2. L. 2000
GRS SV N R AR R A K
L. 20154E1C136% R EF CTHBIAATL,
20004F A% 1 21 LUBAE 0 1l 5 327 M e 1) L2
T 8. TUT RO WML I
k% D F LB DAL EALIZE R L
7o RIS IR RESTHY . HHIZ
ACOZORESIZHT D,

TITREFOBEROHALIZEY, TV
T DELDE % T [ ESHTFE ZT7z
HBBDEIS TS, M2IZEDOENSDN
OA—F—DOEDEENBE R — AdH72Y
DOFTE (GNI) Z7RL TV 5, HFITO
EFNCLDE . TNATT2000F V720 %
2AE [ EETRE 2SN o B
TlX, ZOITA VRO [ HETH
E | 2%\ ODEETH L,

e FLRAT O AR LAUZ19604F 12 Hy

ERINA REPORT PLUS



AR (RHRZ)

9

FHRETH 721010 E D)L . &l
EIZAS7EZH T30 EOMR T, b
DD DENI504E DL EE -7 4 ThH
FIHE OIS o HHTRHEE 22D
MIEEZETERWIRIE [T E O R |
Wbt TnWb, 7V T TR VR,
Tl BEZRE | WO E - #ilFAZ
DR TR EI iRl 7228, C
NOOE - Mg DS TS B> ThbE
AT EN B2 D A OV BEL - LS PIgL
TERETHL, COET, TITD
LD ENG TR EICEEF 2 B 5720
FEZTBY, [HrHEOR |12k
TWALIREED IR &SN T,

DUF Tk, 7YV 7TRIE OB R AN
FEHALL 7B REBEDL L, TUTRED
RO T | L TRIEEY £zl
TR BUIRIZOWTBRRL 72\,

3. "HtROIIB, ELTORE
R

(EFEDIO—/NILL)

ZITIE, IV BUEOT YT DOILBAL
EEARLBL S [HFO T | A5
D=7 IUALD W DO FTED I E
L&z R AICIRD IR o

bebr, RO | LV FFEE,
JEBI 7% T3 1% 35 57219/l o 3 E
EFRRT BB VSN2 FLC, 2014
IZADE  BEEN A > TRED T #EH O
T JEMHEN DI o7z TR O T
B | LU COPE LR ENI AR CE
15 BREHAIT 21X U8 | W A2 BT BT
B CREAL . e R 7
TG AL CREEERITIZLY
TREICL 720 F72. B RA I B s
i AL C LSRR 3 2 N1 5 <
Y—VRMENLLIz o TSRO | Ak it
IZHEE S EESIL, HF O GH |
ALKz BAE T B4 8T 7
0= ] VO HFEA T oD EEL
78, FEo Tra—r k], 2019
AL DU AR ALL 722 ST,

Vat—T RFEOR—IVIT IR
COREEREDPEELL[FE—N)L
1L RO BEL T, HilrdEFc Ly £
J OB IAMME T LA R, 5
TE/HPH ENDINARY , [HFROT

ERINA REPORT PLUS

i VW2t an 9 5891207228 %
AL T o 19704E D B30AEHRIZ
L BRERA YD F vy F Ty TR Rz
LR OTY; | oy [&E | &
HICHTE BT 58012872,

(Za—NL-N\Ja—-Fz—2&F
IT7 DRFEHR)

19804 ALK . U S #As 35k |
G720 [ 7T — 2 UL RIS Ao
720 HERCIHY L, HUKZ & TH GO F ]
V27 EADERDADLINRY . EEH
DEFEBEDEOIIE KLz F72. 1995
U2 WTO (TR BB ) Asakr. i,
HHE % Ofl 1 Al Ahvimfb S
720 THLTZZ T, TCICK ML %
FNTWI2 L A S R AR A —
Bl fbseTnd, ZEEMSEE, B
En DA - B FED | T DA i - HL AT
NN A NE =V R QRN s i | ADy/iN
ZLC, ETETHBEORFRL IO
AR ERL | FRaBE R - — 20
M - AR A TS M ST
Worze ZHLTL 2000488 XA T
MO HD I 7 B 553 NI — 2 h3Hfe AT
ENJzo Vb5 GVC THb,

ZD GVC DFEIZIZIT DIEEHRE
CEkL7z. T, GVC ObETlE,
DRI LETELD LI #ELIL
V27578 4 TAEDSHEBRAGI B T 72k
LTh, DeoDHELLCEE - 5T 5
ZEDIT OBPF T REE o7z Hialk L
7o AR =V 1 2 3451219804 K LARE D

IT DFEIZISTIHEMDIREIT A TRE
UETFL . Jete [ e B E o ] ¢
BB eor2728 , FHrE o @\
B EAT BRI o7 L4872 o 2 D
B G 7TREEDES O GDP 1295 =
Tk 34 D212 L 7219904 52000
FERBPIISERET TR T 3548,
HHEOTLE L ADLKLTZ,

GVC D EN T T, D
BB I REIERL7z, 31, 5
DR B MR OFE GDP LD HT
AIDDTH Do 19804 A X
THRLTHY, HROZLHEOMUNL
R BEREF U207, LIHN
19904F A LRI AT EAshezeh | {5
DB 5 HIEFEE GDP # L 5R—AT
HEML720 GVC DBETIL, DD HLT,
EEY LT 2FETIT, 7oK EAD T % [ 5
W CHE- 5, S0 BRI
A MO T BEOMOLL LI %,
72, GVC ORIz IR T
FEML AR SNz 07z TR
TR AR AR o\ o 7B AR 0 5 D3I
FELlp ol ZEOE G m OB RKOE 75
FoHs . B 20004E101 Lo 5
LR fa ik IE . R OE G w0 s 57
R . BORILWIGoTnD, 20
FIZOWTIIARIZEBREL T4,

GVC OHLIE7 YT I THY . 2D
e ED [H RO T | IS
BoZDIIARMDEB) TH D o HED IR
BT AL THL T E 72 . B AR 0 3
WO ZIE DO TV T EE ARG 5

M3 tHROEZE (WitFROEE GDP HhX)

350 ¢ (19605=100)
19735 —> <— 19795 <— 19894 20084 —>
b Hok TSl WA
300 FAI F1I ik
Lavh LAy \[r-'
250
200
150 /’\/—'\,——/
100 — RHHH
50 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
60 65 70 % 80 90 95 00 05 10

) B 145,
(&) WTO



LV ARSI, TUTH
WS EERLTE L CGRIENE REL T,
REECEE 2T @I TERMERL .,
I ANCO KL - Hi A ] e Th o
7eZlimz . AOAEL, HRoOFLE
R e L CHIRF Sz es BT on
5o F72. TUTHKEOBHEDS, Bk
NOYVEB IR T B7%E . oF N E
LG DOIFUIARII B DI EHRE P72
L9,

FNTIE, GVC X7V T DR FH I E
WZEDIH A NI T=DTZH) D
GVCIZ TR LR M A B R L T4
J# I ASOART A Nl fiE O 1] L& X0
DO, B AR AL TV, 2
D720, GVC DEFEN T L2072 T VT
DE % TiE, BB G2 ORI E il
BT TR E WSR2
IAFEA ST, 2O, TR
T | Tholeh DO TORER K E L
RELoTVD, HERKENZESEL
T R A FE D He AR T L B
1 TR LT 27 D7 Hudud L JE ikl
DFATAE AL 2 DHHLO % Fd T
Volz, U, DL A T HEAR
R b B B LS 6O SA F 7o Bl ) A
HZeR, IT ZIEHLIG BRI H 55
HEE S OFM R HRRA LG 75287
ERRL TV 5,

DI, TUT T, Btk GVC
V2B 7oA B LR S A S A A S AR
Ll 2 finE 4 2 & Ttk #E R h)
STz, FORER . PR DTS
. EIRE B NG L S BTk
o FALENHEEOBEINIT 2T H
WA LA R TIE R, RO T
DT DIAH B A2 E
720 SNMDEEBEDOT VT REBO M E S
y—712577,

(HREBSDER)
GVCHREELITITOREET IV
1% 20084F I B 70 4 Bl fE A 2 5512
FEOWVTWDLINIHZ S, ZOERITE
GG OO T Ll Tb S
LilhD, SEIEMR DR GEDTTT
H320004- A0 DUREJE ST L . OIS
WTHER $ A2 o7 L BT 7-,
T B LA Rl a % DLRT L L i 3

DR REHE LELE TNl QL 7zas,
EEfaik LI, H o EidelEThmnL
o Tb o FIUIRE D,

FFEZOLNLDOE., SRER D
R REFHOB R THL, T,
SRVERPIRTE LT, e O
O T R THIE, FLTHE
S B O T EOMObHLT L L
RERT D, CORR. BHIE 13HHE
BIZSE b5, S&IFZE GVC DbETIE,
REF DT LB S m A L3 v
ERL BT, ERlfERBIEZOMo
CENHL I ERBIENTED, DLF
ITHhIUT, HIEFHOMERIEEL
L ROZE G FLF O S R0
T Thbo LAL. fEHERTOR—A%Z5E4
WH R BB F LA AR EE)
Thho TOIHIL., MG SO
FALOE FIZ, AR IO/ ER
LERAMEHL TOAIT RN 720
7%

RN LREROE—1E. GVC D
—MRTH% o 20004FfFITETIZI R
TSN CVC DBHEZOLEYRZ
SO CEE 2 W BT %
ROTTALTATRILK T BEIE AN
LTWh, SHUE-T, BET2E Y
5 |3t 7=l REME DS B0 21Tl
ERERLIE . EoEIZBWTE DS 7%
WO AN, AFORR T S/ E R L
TWh o BAEVIE R ERT LT
DEAD FRNIFEISKENZ LR RT,
SRhfEi LI . hEE NIEs-ASEAN (2
LB AR L [ OB B SHA L AT T

&1 WAORKFMEEHEEHEDOTRE

ERINA REPORT PLUS No.135 2017 APRIL

Do ZO EIF20004ECHEFTIZ GVC
s £ AT S P (B AP DE =F [ Pk 3
B72,
USSRk K AL YA Byl
HEMREROFE LT, hETHEL
DHEATHRLIEDZETHND o DO CH
WO A EE BT o7 ENE
B A B B OB L ENC
A ARBEZ 578 ))& L L CHERLm D
AN CTRERFIHHS72, LAl 20
M. 5 ClLBEOBDIR)DDH 5,
AR PETIE, HARTIASRE L .
R b R [ N TR TEB I
72728 —HREL SOV TR B AT o L
EPOM AN CETHEENTEHLT
TABINTo TS F72, TEIBUFA
[ BasnmE | A BENS, BLlil w47
O TRIEEBZ MR- T
WHZELEDOE FUIEFTHND,
ZHpbe, TNFTHENZEM % G
LTV EA D7 V7 dEENE 3 E A g1
Jer v HEHNG IR T 528107
bo TNHY, TVT Moo B il A 0
FHALIZ DR AI S TVBEEZ NS, HfE
g E R ORI A N—L L CEE
WOTITHEIZESTIE BEET VD
FELA BRI,
& BER O =1k, BEOEH
TEAMERL . PR T R BE DAL
DRELNIEDTNDL T ThbD, 722 21F
19904F1214% CTH -7 TR O T4 1) 7%
REBEIZRIT . 20104E124% N F L7z f41
KEEL . 20134E12135% R EFT LR L
Twh, IMF 3Rl fEi DR, £ET

(REGAOAEEIHBENS QTR <FEHE, Wi >)

*E | 3,0 | ®=E | Bx | om | o | 9% | et
(D A0I0 | AOI0 A006 | 002 002 002 0.01 A 02
4 (RHE) A 000 | A003 ' A000 | A0O2 | ADI2Z A002 | A0O A03
PR (— AR D A00 | AO006 0.00 A 003 0.04 A003 | A0O1 | AO7
R (L2 T ERHH) A005 | A006 | a 002 A 003 | A007 | AO007 | . 002 | A09
¢Mﬂi(—ﬂ§ﬁ%} o A003 | AOOT | AODT | AODI . A 001 A u-.é
hRARA (i R R) A 000 0.00 | A 002 | A 004 | AC001 | AOD2
RAR (BEREHERO | [ ao0 | aocos A0 | A
HARM- BACRE (W0 ) 0.08 A004 004 0.01 002 A003 | AOOG | A03
ﬁ-ﬁ%ﬂa‘(ﬁﬂiﬁﬁm A 008 0.02 AOD4 | AODS | ADD2 | ADDS | AOD . A DB
ﬂﬂﬁ(éiiﬁﬂ.:ﬁ #ED) 0.01 A000 | AOD1 | AOD2 0.01 A001 | A0COO . A02
&t A02 | AO03 A02 A02 | AODS A07 A02 A 61

(G£) 03~0640 GDP (LT 2HADHBMENS 1 2~ 1 4FEDBHABENEHET U, MABOEEZEOELRS
S5ENE, YrR—DRWNEE XTFRDFESENKEN,

(&%) UN Comtrade, HAVER

ERINA REPORT PLUS

10




AR (RHRZ)

JERA BB RE S HE I CRY) . PREEE RN
RENEDE A IR T o TV AEIRREL T
ZA)O

4. BROES|IRHPBFINDS
H—ERE

(BWH—ERZEDEEM)

PRI FR DT O” B GBI A LT3
R RDRWETBE, TUTOE %X
WRET VA BT LB DD, ZOB
WZOEDDEEIRLDON —ERETHD
LD, ZOEEIL, B2, — Ad7Y
DTt ﬂ(fﬁﬁxiﬂfmb oNT. B
BY —EANTED T TN D EHIN DB S
HTHbo FEBEFEEIION T —ERHE
DY T PR THHRINE [ RTA-7F—
JOFERIJELTHIBN NG, T2, TV
T TV S PRBE ] E AT R A Ch Db 2L
bHo T WWERPEHCEP DR,
Stk AL RERI A 52 LTl
LHEMETL A EEELTL
1, AR EPRELET LT
A5

BT, GVC &5s RS, hE T
g o A M E L P> Tl
XTI, AP EE R EEIH ST
WD THD o HBTIBRBINZ, A
DT 2 G TERALZ X 5T
{72DI2iE, —E AR AT HIEDNKR
/ANCRATENS

= B/ OFE G OS2
ELTH, F—EADOZEHIIIELEE 2R
KEMD DD THD

HARZBRT O THEOY —EAED
HUREIERAL CTAD . MADLEMD T
13 HAREBRELT VT B D58 = IR
Fhabb—EREDKH GDP 12595
VITERRLTVD, TUTIRE T IRGE
FF b HEE DA A=V HV R L
TES. FNTHE ZRKEEDY 2 T34
Jivybtcbfﬂtﬁruﬂ%tboﬁsb\ 20144E

FPTENEL TV D, B IREED
ylm@i%%ﬁir%c:i%?%ﬁ'ﬁ‘% %] &
HAIUSIR AL DO | R A3 5 3
12 LR TV AL TR RVENH S
ZRL TS TTICAEBY, TUTD
4 35 EIZ— ADHYOFT 5% EFHE
WCETHY, LFE RN [ RF -7 T5—

ERINA REPORT PLUS

ZOEM ] B TIFEFSTHWBIED DA
5o

—Ji . RREDSP R, TITO
Bl 4 CUEHS = IR EESE O G5 B A FETE AT

(k%%tﬂy\ffm Wi Ths, K
ADHE DT T 7 TILEE = IR EEE O 57 )
&@léi«”‘(k@%k@kb?ffbmx
Bo —HRIZHAT FEH DAY —F D R
IR DE, = REDOAEFENET
NME A DS o Je e TS = Rk
EDEER100L T DL IREED
A FEVEIZI0RRECTH D, Ll HER
HE O NIEs fHEITIE, B =IKESE
DHEFEMIZEE IR EEOTEIRLE . ¥4

i

4 FITDE=REZE

RAUR, AVFRT T eV ASEAN 7%
ECIL6HIFEICLEF- T 5,

=Y AZED K FE M SE LD v
FE,V—EREOVLTPILAT AL,
RHEROARENE, DO TEIREED
THILENL, UL, [R—ELDTAN
W EEDNLBRTHY , S E DA
WHLRIFEL THISINTWEAY, TV TH
WA FEARDIRDLI AT REMED D5

(GVC &R —ER)
TITDH—EAEDIRIIZONWTH)

DLEELLAS . MIBDATIRIEIZE DS

SREEOY TR [ —EA ] &

<TFITDEZREXEDI T >

_(GDPLT7 . %)

45 |

40

35

80 85 90 95 00 05 10

<BZREEDFHEEEME>

(FoREROHBEEL/F=
100 mEgospEELE. %)
90—

a0

60
50
40
30
20

[ e
BE
om—Z
H -
o8 -
Zr:mnl

CE) 1. ENDOBERIZT45F, ARG 1 FDOE,
2. %EEIF. OECD INBEEDS527hE.

(&%) UN, Penn World Table, tt52R1T

®5 H—EXFE®DGDP¥z”

7T I$HE. NIEs (#E.
(T4 AVRRYT XL—YF 74UEY) DINE,

BB BB YYHR—IL) ASEAN

<H—EZXED GDP 7>

jo - (GDPLTT %)

DR MY —ER
60
DIEHMY—ER
50
40
30 |
20
10
0 .
HE TETF

<ERRY—ERZED GDP 27>

45 . (GDPLTF. %) DEDH
ofrE-fEi8

40 F =E 1 §=1

5 " SRR

- aEf- il
aFMH—EA

K E FYTF

CE) 1. SS#ERE. 47 UT. RAYERS GTAVIN—HE, 7YT7IE, FE. NIEs (E. &

BE.E B YVHR—I),

ASEAN (91, A1V REI7 YL—Y7, 714UEY) DINE
2. Eichengreen and Gupta (2013) [CEDWT, saIH — tX BT —EXICHE,
3. 15F0DfE, —HOEICOVTIT—HIHN SF AR R ELFOBEZRVWTEL,
(&%) CEIC.RIETI. Eichengreen, B., and Gupta, P.(2013), “The Two Waves of Service-Sector Growth,”

Oxford Economic Papers, 65 (1), 96-123.



[T —E A | D2o125501F 720 TD
6 [l —E 2] &, Erbonsdk

HIZRDPE LN —EATHY, 72L213

INTESE ., HITEHE . AT —E ALV
FEAFELT D,
AJEIF PR ED R
VLB —EARIRLTHY, S,
HH . Rl BRREDTENT L, [
KA —L2 1, BRH —CADNEIC
EDEADSHLHS, R T IMGE A
WEENTWE, ZIDLHLNREED,
e [EE 7 VT A e | R
F—ERA O TIIEHEN TR, —
75, [ —E 2] oY 2735 HEE
ZERE, 7T HBEIZENEIERTR
BOHT %o

TIT HIR T — R A EPEAME
WZkZi, [ —E R ] 58 Hs
FITFEIEL TRV ED L T bE
EZONDo HSOH D77 T [
=2 OY =T ERMPLADE, TIT
IR Tl FRCER N — e AL T
F—EADY = THFEAE L AT/ hEW
ZEDSHHD. TOIBEE - A —EA
DY TA/PNENEIE, S E R T

EHS AT LDV ESN TN ERE

DHERIDHDHE),

[ERET—EA] DHIBLOEF—
[ = Ry B L WD)V e v/ A

PA Loz M2 I RET S

T—ERATHLH, TVT7HIKTH F'EJ'H'—E\

ADY =T HRSNTHEFITL, Kl
HL FUF7- GVC ot R EBI# L T 5

WREED B S o

B/ OO TR, HUZEM A A
TR AL TAR 21T T
v, B THEOFNIE., Bk,
THAY, =TT Tl EED
LOLSMNO TR, ThbbI - a0
ADLETH D, Tz, Wik TAROHIC
O NERWTE . AT TV AGE D —
EADIE AT o ZDINVEDD
T REAICIE, Bk TR0 #ICBIT
BY —CADIE AT KIZ,

F72. ZOF =L 2O ADTE OAN
fififif D% KREIEGTHEEZERHNT
Vo, — M OIEEDHH ,
& CARRICED A A SN B 5 13/ EL,
IO —EATHERNSINLERGHK

—J7. NERY -
eBlFE N~ D

X\, ThbbLE OO TR AN
LOBREHE U FRIO [ A~ A )V —
T BEEDN TS, GVC L. T
BAM AL . M A7 % f K BRI

I AR A 72572, GVC @n‘%%‘ %s
ETRIET DT R E RS HEEIC
Nac—7 . BEDSHOTHROL] i%l_
EFko7z . €/ 00O LA TR InlifiE
DL LE AR —EADE A5 H
EIH . E VRS 2B A il i o B
F—EANTEGEL TODEI DD, otk
E 7 D7 il o THE -
OV R —E A ] 2GDP (2
HOLY LT DEWELSLIZEE 2B
5o

AT D 2 938 5 BB
BT, - 2HE AR LT —BL
WLTBY, [#EEoF—E2b] o5
ATWD o TRNETT YT IS TR
THy | LT TR &I2ED | #F
BREZEBLTE 2 LAL, —E A
DLV H T, e E O R EL
LTv%, 5tk @R —CARFEES
., E/ DO E R IMEfE L& HED T
{Z&iE, 7TOTHEICEST ROBE
VN7 R DS e b8 189

(KDE5NB1 >V T77DESE)

YU AEDEEEZFIE T, -
CAFEDY 27 a2 REL TR TR
BRVDIX, 1 TTDENTHE, 22
THIL EIFTWAL 7581, JRWERE
TOAVTTRAGLCbo A TTIETE-

®K2 TFITEEDAVTFHER

ERINA REPORT PLUS No.135 2017 APRIL

T S e\ 572N =R 72 Tld v,
BV 7N TOA 77 ThHAHIE
BB VAT LREBA L TTOUEDT
5o

ZALZZIRWEIRD A 7IHFELT
WHETE, Y —EAEOI WA A
BWEI DD, £2ETVTOE L%
= AZE D 57 @) DS E LR
NIHZT A EOFEA LB L 2
B 2B ROTEETIMELL
7ARIERRL QDo FIHHDOIHELOD
WTHHIZ G EE ERTRAIL .,
UL BITE | FEHEEE T HAE A
KEBDHIEHRL TS,

ZIHE . ORI IRHT AL
WTEDo I, YT R-NRFBL
oz A ETEO EVEITIE Ao SEAEE
ERBRICA VT TDHEAT ST Do — T
T —EAFEOG WA DS RENT D,
FTHbE T HICMETHEITE ., Rt
WELIoTEY L AV TIDRF43ED
A DRI DR AT TR AH I E AR
IS5,

BT ST A HBRNCALE N —
FHE DA 7FIOWTIE, AVRAT TR
TELRETIE, EIEPHkE ., B
A RESELHMDPHLH, N—FHEHD
A7 AL FNEEEH T
B IANF — R SE L&D NI 7
F—CAEOEFEER FIZHERT51E
A NDDSEFE S 2H0 T OB g R L% 8
CTH —EREDF LD EIZE
THEZZLINS,

(EHE=10)
il 3R IR BH
YRR |z e PR
. ﬁl#}lﬁﬂl ZEMMOE | W BTEN
Y—EAR SHBER  pem | pmmes) sxmes  smEd e O
D hE A
uHid—il|  na 119 18 102 123 121 106 96
& na 115 12 102 14 123 107 101
&8 na 108 100 94 107 98 98

99

GE) 1. 8RBDIERIFIR. BUEIRFBDEBFALV Y,

2. Y—EZBSHIRIERE. OGN IEEY —EXRBGDFIRNRENIEZERT,
3. MREMREE | FEEMEEE  BE R OICAN IFEBEXIIBHENKRENILERT,
4. BROE. $HEOH. BEOE. MEEHXDOEDT,

5. fHEEIE. OECD DINBEEDS527HE.

(&#l) OECD.World Economic Forum, Barro, R., and Lee, J. W.(2013),“A New Date Set of Educational
Attainment in the World, 1950-2010,"Journal of Development Economics, 104, 184-198.

ERINA REPORT PLUS




AR (RHRZ)

13

B, R HGI L VoY T NET O
AV TFNIONWTUE, TYVTDELDET
YEEORMDBHLE)THL, — Rl —
CAEIITET) - Rl B E R S Y
W72 DONEL ., HHIARRD B ET
oo Fiz. EINEEYRET HE M
SHVEDFIRENTWBEIDDHY | Y1
R AN BRI RE BRI SRR 05
NCEBAESEL I 72, RO—F
fEDHNEL OECD AERL 72 —EAH
DEHIRT 2RI OIFIETHY . 77D
WSO DENL, Jett ELDBAE 4 D FLH
RN EDD DD, Fz. HIROR E
RIGLOESE P HEFOREN RS,
DT HIER, HH I EMED TR AR
SNTWpNZERlh 1778 TUEY
AF A2, EHI2, AWER-ELEEV-
TRt S RE R AR THH LI,
FRAGZERL  NETEOREZH
ELTNWDEEZLNS,

BRI BE T, 7T OWEHE
DORRFFRIFLEMEANZDY) . Z<DET
QEFHBATD, bokdh, HETITD
—TIIHERE . BEHEOBmFE
ML B EROESIZDO%RAT ST D,
72, OECD O JFfRic g, v
HR=NLFBERE T T T L)
HBH—N . WETYTHEO—EFIH
FUPIE T >TWh, —EAETIE,
RO S B ERHS  SrEE DY
A IO IR THD o F—EAED
S FE OB EIZIET T, BEEO
FEFEIIREIREL 2o T,

5. &bbhIc

Vb, 7PT7TREOINETOREL
BUAEEIHL QOB REEICOWTHL L,
RO DO IREET IVEE ZLBEOUE
ODHELLT, Y AEDEENER
GO LAUETHIILEIR LTz,

ROWETETNIHREDIHRLDIZR-
TR L, SBROTITORBREIC
Lo THHE DB SNLZLDA
TR 72. BT BOZSmo L
BHEIEDBENR—=2AF TRl
NV, TUTDOINETORIFILES
THBIZL7: GVC 3T & EE M E T
VVTHE. BIRICEPIIhoTTYT

ERINA REPORT PLUS

Mkt FEM2SAIUT ST B T AR
FWHIFIZZRD) D OH) | OFTHE
THORBEH TH AT BIRFEIE 2V
FEE . IR ARD R REHL T E KD
FCIIMIC A FE T A R T A BN E AR
ND o TYTREFDOMEFREZ BT
720121, ZIHL72 GVC OFwmIZIa) 72
BIEAAETICLCL B OIRR A FERD
FOWHELAD . ASOFT L LB
AL QOB EETH S, 2L T,
FILTBNOKAEIRELDOH, TiE
TR FOREEZ L2 C&-AHE S
R DSHEFFSNDZETH S

HHBZZ D753 RIA MG F L
SHBEZLCOKBICEE RO, Y —
VAREDOEE T, IT OFRIE, F—EA
DEBR G 1% 2 TR TEBIZL
720 ZD%IT, [HEEDOY -2 ]
WHERL 72, 7z, =Y A S
WS DL IR T A IS5 . Lo
L. ZOHuIIRRE LTt E 722,
BRI —C 2RI 5057V 7 Hildo
TTIE2ENELTBST. 3EREEY
oL OB LD VE S HE D
v, 7o HERIILOT VT OE 4
D%, B —EAR G A HRTTH
5o

LSt HEEOFH KD LAT S
[ZONT, F—EZANDOFELHF T
QEFHENG, E512, BMOZE BTN
e, —EAGEOE HHMHLO S
EDH0ESTWD . ZH%iud, JefE
CHBLEI ORI T, A\ L E R Lo
T, F—CRRGHNEFNIRY | T
W2T VT DY —E AFEO R
NONA I ETHIEDMFETES,

ZO i, F—ERELED GVC Ik
KOAFZERS IT 12OV, 7VTT
LEBEPHEIL VI HILLERWEIX TS
Bo [HEODI)TNL— | EIFENDE
YIdicld, ENORERDPEZ EML
TWABIED, [ 7+ —F 27 1a—0500
1] DIBR2704: 2SR FE R S S e
ZEOLLTBY . WA/ R—2av gl
W EL CTEREZE T OOHL, T
12y ZAVEVFE RO WIEEERE 20
ML, A= e sy =R EFEF Y —EAD
— R EL TP OHEHEH T o
TWhe F72. AN BV IT 75—

ZIEDLT, VAT AR T - B
Vo2 IT D77 b =2 2 75 B
CTnD, ZORR, T1)ELEAUF
3 —CRE BB TE LTS IE
HIZHT %,

TITREEIL. SNFETHEHRORE
Eo#EG L TOREZIE-TE, K
DA TH, INF T ES7IE TH R
RN | BT EANO S A& T 2
HHDIZL TS EDTEENL , BRAAR
BB IS B 2RI IE AR B
FEOMEERET)  $OIE S ROLHED L)
RACHE T DT AR 2T TOMY M A D
BRIZFERFEDL, TITDOEHRLIEREIC
—BEEHBL QR AL oD H
MR RS TN 272K,

BRELE

JO7ERM
(ANLE RRAZEFE24F)
HAL., #2038 RICED, JeatE IS
SHEINDIEDN L IPOT VT HE
LR STZRMARLTWHEES $2
IRENTZT =7 R DL TOHARITTY
TREE DS NTONT, HRDREK
LTIV RN R L IELD
TWh, HRDIED»OTITHEE . K
LTV TREE L L TR SR E %
T ET, EDXH BB THL
DPLEFLNWEBEZ D,

EHEE
HAREAE L COAIREEVWHD
Zond LD B2, HARBUF
T O HARFAT AT HIIDRLA TVHTE
THDHH . ERUBOE . W EIBOE | M B
Feail U CHARFZ T 7L b AT
B R R R AR IR e 2 e
Thhb, HI2. IWEHWTI)FvL
DTG AR R 2% D R
PTG DENIZETH S,
BAEHARIZ NI . it EA
THY. AR A KIAREE100]
ANFOHoTWD, ZHLbET, N
JFOHEFHC LD E . BITEOHARDOEAEL
FLNIDIF0.8WFREEAHEEbNT
Who BITE, HASKEA I, iy amlfe



DB LTEHIAATZREFE A IE T 2 FE
TH RN Z2BTER R 2% 151.5%
BIEOREALTBY ., Tobl ThFER
LILTL., HED AT wn) 7ot
ANZH BTN TN EIIA IR
FERARCAL P QLB EDS DL, &
DI=OINITTBIIOBA L EROFELAD
\ZH M= T 75 —-T Oy T AT A
D5 IE EIFIZAT HAT A/ N—2a
YEVIBDETERILL TP AT IUE 5%
v,

FeRHIL RUF72d902. AR AL
ZEAEL0070 N9 Do TW1d7As, 204
ENT DB IE R D IER {7 T
EC. INDD VDR, 5@ AD
HBIAARENN—LCE, BEOTM
DFLFERIIKAET ) BRI CALEETHD
A3, T2y RO IKEIT VTV
WOT, BIE EIFOARMIZHLEES , 4

E ANOHARFICBITHERLED . 57
B O A EEDINHERL T L
VIADIZDEDDFHRETH L, BEARDE
AW, R EREfEOHEF
BHHELIAR, BARDEHIDSETOAD
WG L ol20T, <A FADER
1o TS, BT T Ao TETW
o BMiPE . AMFEEOWEINZE-T
(A EDTERAE MR R DTS AL . K&
LLTWIFADTII WAL BT, h—%
WV TToF— - TOaY AT AEG & T
LOIZEDIAFE TOREH LWL TH
0. BHREA . BF . 2oz &GO TH
M EROEIINUETHHET,
HARR L3 Tl Y — AR H1L
LTEY, HIT7 YT O EEE ERDE
BN —EARFLL T b 290
12T HROY —E 2O A eI
KEREEIEARDBEDLNE . HARDH

ERINA REPORT PLUS No.135 2017 APRIL

B ERY—CR DRI e
WAZE TR, (R —E R b [
R —EZ | bH DAY, WITNHT A)H
O —CAFED A FEHEIZIRTHR)K
Vo ZOBHTNEEDINIFIE EIFTWE
HAEERZETHS) .

W2 SORBARME ) HIEIEH
IR TR Ty X b CR
T ERICH D, ZOTT, Bk
BN, SOOI AR, BRI
HARMEM OHARFREZIZESTRERT T A
(2Bl R WE D o FHL T
THEADNWAWAEE N EINTWEA,
SIREDN RO EOT, KEDE T
(2L TEDOBRHEARMERE TS B 25 KD 412
%0 REGEE T AW REMEA D HEH

BoTwa,

ERINA REPORT PLUS

14




yarA AURT DT E 0O 5 I N - R L S R )

15

EyYavA R7I7EEORREE-HENE S EREH
PEIDIEENEL

EDART7 I PREEBNDNDEE

PE4SBIPRHFEE  BUAT AR

R

S HIZEIZZ ORI OWTEET .
3 FEOREFOIRIICOWT, 2001
FE ORISR 3O HIZHIK O
TNZOWTTH D,

HE ORI IEIRIT ., & R4
Ty SEHHEEOERICA-STETWS,
FAED MR HII6.7% ThH o720 S4EI,
TSR BER AT JE T 136.69% & Tl
TWoo BEETA>TWLEL00, it
FOMDIE 4 L BT HEDP D E . A
URIEFELDESIZ ST — <V ADIEL,

7.3% Tdhbo

FEREFEOIFEZRIT T 2> TETHY.,
BEEL Do TETV S, GDP IS LT
HID#I50%7> 54 4:1345% LU F 1272 5C
W, SIS E O SR BIN
TWho BEEERIUITIES B FEEOKE
B35, 1% CBUFHIEIZ Ao Cnh, B4
LU, R HE AN IR IS, R
OFEFE LE->T0h, ZIUTHED
FEIIOLNNVERRD DS o Pl b5
BIZFAEN2.1%75 072708, S4EIIAL 1
AT,

PEOMEOAMBEM GDP 12505
HEIIIERIZE . IMF O7 =505 [
TIX127% T 44F13bok 1AW 133%I2
HHTHAHY) o TIUFHEDASERIL T
BIFFIIRELBHBELL CERSNT
Wb REMABIGFAEDA2%72 57258,
LD NDMELEREAL . ZIUEH>TH
RN EDP>TETCNDL . BIFOMED
GDPIZiwaE &t KEDT—5% 1D
EERTAS GDP D3.0%% ., s
W40% BN TRHSTWHLZETLI DD

7o T o IFIMEBHIZONT, ik
LR TP ENLER T T GDP 12 5D5H
FOHEEIE T D oT 5, 20074EDHE
DFEF I B FIZL0% L E7E 57258, 4

ERINA REPORT PLUS

1Z24%\ 2 T 5o T % HEID”E 535
AD MBI TR SN TNLDS, —
ORI L UIETHEIREN,

AMEHEAFIZ DT 20144E 13396V
1otz L DT =7 TIE3ILR VA ) -
TWh, ZOZEIZDWTIZELD AHS s
ML CW5, ZLC, WEBIFOEE &
5L F1A8 GDP 12 55 E1360%%
ERI>TWAREEDN TS, HRYDE
BETIEHLT, MOEINITFZEWE
B9,

KIAEIE YN DOWTRE S 4, HE
Tl a—/ =<k SRR ILflibi
T, TNEREEDEIIFE LRI E
PZEES, SITRE a2 —/ =iy
DXL FRIFEOZETHS, ZIUTILD
DBER T, WAWALBENSY ik
fERLZITIUT RS\ ZNEEERC
B ORE B EEATILEN DD o
E@%’?‘iﬁﬁl‘iﬁﬁ . LAfiZ10% TH -7
WL GIET%. FLTE%I 72> T Do S5

5%FEEVIL IR BAEFREL 2

WEHHT, FNDSHE T L 7%
BEESHONTVD HEESR AR,
HEIOIIZEE N ORI HZ0 L

NZTFHELCTB o L FRIEEIC 720
IIESFE TR R AN DD o ERELSH
EIREDBRBIZA>TEIZDIT 7205, %D
FaeLThlZE . B OB D
WA TnD o R THIFF 127
o TE T\ D,

GDP 12 55— ZEDE &5, HL
HEHEINLRELB0%LL 2o Tnd s 2L
T TENGESZEOI T LVHRED DS
GRS THB N T S, v
TES UL T E DI ZEA T H%o
TWh o ZOML, Fflif/ R—2ariy
WAWAL AN S S o LU T35 A

LCWekZh% | SldPEEE DA ) "=
Tare Bl AEENE P Cwrkliud
BHR, L, FREZTETEL TV
W

HE AR ORERE LT T O
UEDILFETHS) o K4 T E IS
THY . BIZLHENIE T E#EHIEE DS HD |
FERDHSTINC A TRAIN LI E 1D
TRENDSHIBRSAL TS, 200 5l
DY FELTo7z o HNE— Ao FBUR A
BHolzh ST OBORbEMSN, Tt
B2 NFFOZEN L7072 TDORNFD
ML HTBERS,

T FEDLYIEL QLB H S o
ZIUILoT AL DIEFIR F s 2 KL
TV SESFRUED W TH 5,
BE VAT LAOLYHIZONWT, AER
WEE L BRI H D720 HET
EFEBHETEMPO12FEMICIAL
FHEL TG, FEHE OF I HE MM
% HAEDL04E 22 520204E FTL210.8
FIMETFI DD D o AFERIKFE 5T
AL« BSE R Ian F CHsdfd 5 292
WEFTHOCNEI2NWEE Z TWD,

F7o, EHR A ) RX—=Tar R EL T
WEI2WEE Z TG, SESFLEARN
fEEEZ2TEY, BlAIEHIERIE~D
PN DOWT 2015413 GDP 12 e A
GH21%E  HARLIARLEIER (KA
7275, B8 R EOHTIEE . 20204

I ZE R FEN DI E R 25%IZ L LH&
%xﬂ% F/2, NUFy—FFET LR
IPO (HrHLZABIRR) O | BF9EE~D
BEBEEE 2T,

T B EROBHZOWT L 1l
BRI -3 B IER L T ZHEHE R T
Who [T OSFS T M RRE 15 B
AL, R EA RE L %, 2L T



TR S T DIRnEIER IR LL
HFlSh Tz~ —4ohe ., BRI T
ERIZBBRL e EE 2 T0h,
FEO 1 DO #ELCEA EEDDH
%0 GDP 1255 E A 3O HIE1330%
CHWIZED, ZOYEAIEFICEZZ
%o Tnb, 9, SESEFRIATOHE
H BIZIIIVEERE AR ZE AL
EH O L E R T0D, B
&3%® CEO OB EHIEEZE) T2, &
WIHZELE Z T, LLIATIEA &30
PR BEL DB o720, B4
HIBERER 7 HEST 52 LbE 2 Tb,
bI1DORERFEEL T, AR O
WML T RITIUR SR\
BORWEER VR HT AL
EZLTOD, GRREDEIRED T %
MUC, RO T LSRR RSk x &
BEL72EWIREB VTS, 2O RIS
BOWCISFEFSERMEDHTLBERES,
FEFOIBIZONWTHEZ TP T

REIDIFRNRARANDREELRT V717

SEREY T EERRR
ZFEM(V-23>9)

B E A L O AR Y E A
Ok Z L TILE T VT D INONT
Y T BENIZEL, BT
BrOENTRETHFFTELDON, ZLT
TV TR %, BERE L%
AL BIEDTTELD), E512, bifE
FEE 2T TRATIT eI B
A /AN | WA Fe i 2 S
7 fEB TR RE B Tl ) T&
HDNIOWTHELZ2V,

1970~20104EBWETORI404F 1
i3 [E D GDP O ONIEFEH#8% TH-
726 2001~20104FFTlE4%. IR
T3%, &5122.5%\27%->Tv>5, GDP ik
FBRIISHIOIHDTEEEZONS,
L BETEDLNLTVADIL, HER)
SHELIHALT 2L HRD b
204E D LRI > TLEI D TIEAR
WREWAZETH S, MENII L7

TUIRBV Y, HFLBRL 2o\ LA 23
ZH|ZRILTLE) 2D EZRK 77
UREREZT0Do 10006575 BV ED T
ERESTARELIOEEZ TD, #ii
DEFERDHIHL TV Do ZEITHNT
SAELEERETIETITAI9ICL .,
RO TND, BEIIEBEEZIEFIS
GFUZTHEY ., ENEHRILZTFIULRSR
Vo EDTT CEBRIE TEBIICL
FHEL TG EHEHRAICHIRT25T
FHEZ D,

W ZOMNO DD FEIZ DN
TREL72V 97, Bl ze . &8
HIZ B BE AR _ BT - BoTnd,
HIHDOFFizonTid, E R S E
(ZEoTHIR R DI I b 8% 5252
LB B7259 o HIEIOE AIXSFEHIZIE
SINMITET HEEZ T D, FEOB
FEBSERITIITENITRDETHIEN
TWho BERIZOWTIE, hEEMNICD
NI [EER 200 B AN DS, T A

RN 0H S5, 1 AN4720D GDP
LANVE R ROHERZSER LIRS
&L HEDPPI L) IR THHZ LAY
5o HENZ20

ERINA REPORT PLUS No.135 2017 APRIL

VA CIEHE DS ABRRREL TEEED
NTCVBENIEEA B 7275, D2
FIRTEL QDI 720) HEL T, L
L., AEEHIIANRICLEDD TR
W ADLNVEHERFT 5720 T b, il
B II S LT AD T F N
FTAHZEZES TR IAHIENHTETIE
e, MEIEE A R72 KE O %
AN TV D,

KA DOWT, FEIEZAHD
FEAR VS IS 15 )% 5283 %0 12U
FTA R, FE-ETIL -0 7 ORI
FROEERY \ ERfA =2 757, AlIB
WAL TOEH L Tna, TELI 75
B MU TBHEWIH LAV, Zhadt
W7 TUTHIHTEBL CWEonwe o
W5 o HREID— 7 — BRI 72 B
T, AT T B — L) s TE
HENILTHEWEEZTWD, I
LTV T OREFE TS 4 Th DL
Yo

HAREFE U RHNIZI0FIZRoTLEID
ﬁ)o
HARA0FEAUHEBRL 72D LRI L &7

1 BEEAARDT AHRD GDP LANJLERRS

FECBVIENTH

REFL L% g

EFWoTVS (X 3

1, %“'
19904 . H %«;_

RiZFEAE0% g

DHEETH- S

ey wE | 8|

BAEEbEE | 8

2%H Do D2 Fol

~3%0 GDP 1% 0%

FE#EE2HE104E

Real per-capita GDP (PPP international dollars)

15000 20000 30000 35000

— =8 —- Km

———— Jupan

HMEFFCTEDM,

Note: GDP is the PPP adjusted figures of the Penn World Table 8.1 and the

Al QAo

values of 2012-2017 is extended by using the IMF's World Economic

Outlook Database and Bank of Korea's estimate for 2017. The GDP growth

HIZTEDBIAAT

figure is the period average..

ERINA REPORT PLUS

16




wyiar A U7 DT E 5 g R S LR L R )

17

ZEN BETEHRETCND, Ei bhsiE
Iy —URZEDHE FEMEDMKL Ao EE
THREALAETEDTECND, HAREEE
EDOMIZIZ204E 3 DREDH A NI
BN TETN D, S 12 104E
R AL BEOTAFHARLVS El Lo
T, A SOHARINUEL LS b
NP EHN - TLS o HAEITH
TEL2L 27K, mi b+ AE ST, 4
KRR AR RIS s b2k
BTl TED,
HENX19604E AL HARLF L LI
BT ZEZ L C&7, W2z oh
BTz vy HLSKLLG v
7o R OM A F T AT L K
#EG|E RIF, 1AN47200 GDP k%
L LFTEz LAL . RFEEESHT
NZHEALBZTEY ., LV AT#ED
T 020%% 5O TS o S B oA E
PhAT, BFEERFI L —C ARBF TRELR
WZEPHETWE, F—CRFEICBITLE
HERIZ M OECD # N 23r<f70% T
L8, BIEEOAENE R AL OECD 1
90% THEENL F 2 62F HTh D, KER
MR AS7ZOI o7z E . SR EED
REDUI LD DB LN ZIUTHAR
MREBRL 2 DEFL LI N TH D &
. BETIIRRFBEAYRIRICHALL |
PN 105D M REMEA D H L% 7R
LC\W% o 2D, ELERE D57
@?%ﬂofwﬁ\tf FUSRBbILS72
 HIENZE ARSI Ty, F

X2 MROBEEIIER

7o A/ R=ar SN,

i N A oo BLEE [ LD BV IR
ZHDAS, T A)ARARRE Dtk [E |2
BVDOWNTUZEDR A DHIETH S,

R OFSF I OfEL R pe | EENX
HEEOHTT R THOMEL RIS BT
T I OA EE L i EESIR AR (K
2) o LEOFE B EHRO’ . BUATH
JEDE D TH>TND o SOEIEIRT
R, ZOZEIZHL0THS, 60H
BITRBHED B SH05 . KITHD )
BHDH DB W TR
T 6RO ETHHIZHEHHT 2
DI MEATIZ T,

A ) R—=2a v LEVRAD SR E AV
EREEER S RLE  PEEFCL~NL
27TV HAR, BB 7 A, B
FEENCHARTT SR ECAITMEL T
WD o BB RAAERE T 272012
BENH T E AN TNB,ZD1 D FTA
7205, FTA OBAMEL, AL B2
ZEDSEEL BN 0 25%% HE -
VIAORELTTGIRAFEL Td e 207280
12 HEORFN R ay 7 KkE&EEND
Z&lhDb,

BEAHLR T YT 0y TR N7
LHEHALTEO”E B r s L TEL 02
DOWT, FEEDMEMEE T, b
BRI S ATEDO I M By 7 67
F D o FEENTALEAEZ M 52k

MTER . B AL D BIFRSEALL T
E7C8IE B BEIRTIIERWIET

Institutions

Innovation

Business
sophistication

Market size

Technological
readiness

Financial market
development

Labor market efficiency

_ Infrastructure

Macroeconomic
environment

"~/ Higher education
and training

Goods market
efficiency

—O— Korea, Rep.  —O— Advanced economies

Source: World Economic Forum, The Global Competitiveness Report 2015-2016

ERINA REPORT PLUS

5

[ BUFFIZ S B D r S 3 % ot

T\ iy B e AE MO
PER L COPRITIUIRS R [E LT
JORROEAEFHIELEAL | $h2)
IATAT TR AN EE AL AL
LT RITFIUIRD  E5I2IE, TF
THLRTVERERZAED | I AESE R C
W ZRITIUZ B\ ZIUEREICE S
THEEGHRETHD,

COMIBDOFEIZOVWTEEERTE,

W, SFICH R EIC RS,
HERG2 5, SO EBICL R
%525, JTHAE . BEIZIOVIHE AL
Dl IR R CEDS, B 72
LA AL 72, %51,7‘:%3%5733‘%%?%%73
ZHATEz. LTI T OE % FEIZ
FEl L B HARE A 55 B 70 BY 2 4 A 26
BDN BN TN TERAZ LK
SRR T A, ST AIEZ O H
HORFNI L STTITATHY)  KENA)
MRS A0 s o KERTSAZE
(ZAEFND | MBI IR T REESHIC
PEGRL CUZEDTTED,

R8T T OREILT A) 72T
BELY ., - EEE G525, 7
CF A= N RALRF T aF)RLD LS
LA T, TYTIZE-THM
A TIN5 AL TV T O HLl,
W73, COT A) A OMRGEF IR
L1OOF LS,

I 7112 DL DB 5 0% &
LODE | BRI A TS TEASRBALT
Voo ESRIRREED B . BUAIZR) —
¥ = o7 DRl bd D, BEELDIL
L7 V7 IR TED LI
TIREED T TH D,

—a DS E LS TIRESNL T
A5 BERZIUIBINT A2 E>THy
WO OB 5 D4R,
HAL TPP Z5@ JJICHEAEL CE2A%, &
DHIE DI AT HEA TOAR . HIE
GEOAZTFTIEEHET, LTI TO
I EE LN E VAT ED LD
%o

T ITIEET . SRR EEE
LRITIUT R\ o EIUI Lo THIEHT
BERMED T HAFFED)—F —H
T2 lTp o727 > CLENL D TIEARL,



TSN TV — LT — 0% EoTOH LT
MRS\ AL B—TEE) . A
FLVOBFNFENEBEHSIELTE128-
T ATV T O F AT HIL
TEBHERES o HHiEE FTA AT,
COI T /E) LIF 52 LhsTa
5o THLT2FTA DATY T INA- AT
DT TH—=F DD i FTA 1%
FEVE I A 2 5 L3 7200 Tldd,
3AED M TIL TR ZAE) . 7 R IR0 EK
IR 28D TEA,
OO Bl 2 LT B zAE
HAZ S G Rz | BEDEE
fERZ T A 720 SOOI OB B 72
LERMERFT AL T, WS
LCUKZEDTTES o 1AETH 2D
HEE725 LD ENZPE K L eIt %
LCUKZEDTED o BRBED S 70 s ]

L NI ORTE | ERLO B EE EE S

TS DI IE LT Zen Ta
BEE,

R, LR E B I e T
RBIZTHONR I TH Do — NH72h
OFHH T, B 200 EN DL, Z
MUZHBIDST biiifid GDP 0 %<{%
HHEICTLT WD, Lo EFH S
= EREELTVWD, TAVADH
A= USRI R BT oC
LE). dLiifiEzR > Crdtin 11
2T F TN IRAATHLRPIZDONWT,
AT ITHIIL T EDTTELE
Jo AP E OB FELE )R TIHRELT
WD ALTEEDSZEIR BB 720 | Wi
B CHEFMHEIREZYL 68T
B0, BEZTTIOX M EI
fRPCCER  BLALFAGE CHIIEASEZ L
VSRR AT RS 278, BEZA)C
FAFANLZLILTER WV, bBAA L ALF

TVILDERSHIE

EVINELRFRERFHRHER
[\ VAN o %

19904EfX | B TSGR FL A
THERY o720 FD204EH . T TIVIZH
E DR FHEERELE S 2 e& o7z,
S5 TRIE W TEL D& ERE I
TOLRBELET AT ENLE Lo TE 2,

CD204EM \ E 2 TV ILNEFRI B
FEL T4, 2000~20144FD [ . GDP @
B HIAE T8 3% a R L C\vd, L
L+ GDP D Z1Z20154F 225 T A3
DIGETz o SAEIZEYTIVOHTHRIHT
LV TVWIIE DR R HRE D8 RLIA
INTVD, COREROHALIZBLTIX
SEEFLRHHNH D HZIX, BTN
DFFBER OIS | S AT LT
OHEETTHORMBEE 70002 T
bo TOHTHRERFERIL, BT
HBEOBEEL- S b THD, FLTHEE
WREEDSTEIZEVATEDNE 2D,

ZAVS TR AL 3 R K & 70 57T
WAHIEDG, BRI RS, F8C
19904E AR LLF & D L) 7 st f L& B VP C&

VA AR Ny o~ QR RV B (M B A=A
Vo I3 ITEHRIRICRATL R BT,
BLESEFUIILARIICE B Lo THT
btz ElnbL | FHEFEFEODE
THEMMEDOOINTEIz, SFSFLI
AT RCIOBEHEFU B TR T
IZEDWTELNTEz, 2L T il
PHEBOWINLEERITT LD Ho
720 51T, BRGSO AT (£
FHEREMS®E) LOBMBROPTHEDS
. BEE O | TS TV AL
NiH-72,

19904 DNz LD, TR O
GDP 2 i s &G0 T TV 40
GDP D355 D 1% 5Tz, ERO6A
L ADSL SIS HE S L T/ 19904F
RHEELTIVD GDP IO T 7258,
EHEERETIEE LWL SH-
Too FIUIRATHIOM . £ IV OB
NN R Te ot Tkl T
TV HIEL 72201285 HfEE Tho

ERINA REPORT PLUS No.135 2017 APRIL

B SCEFRBEIEL IV MOV OB S8 %5
DERETHD APIEEH LT s 7
D—HICT Ly —%2 52 Chhiiih
X705\ EHABLTTHZ UL L A
H B EN U ERHEE O LI R
DIV ERY) LR T O TICE T L
LCOFEEATTELBLILER

BN BERICBW T B E D
NBR T T O LN EEHERL
TN, SEIERICEE RS A0
[ZHELH DTS, LTV 7 HIZIX
HEARLG R DD 72052l .
B bDB A TE R T V72l
WEHb%\ o BB IR LET
BN EVar R R TR | AL
ZEIR o TIOHIRDTH IINTHIAAT
VD EEEL TUAREZE D),

7elEE EED RSN E TREE
DY PRt ca AT FEE DS AR
A TEZEIZET | E PRI RE
AT AT 72, EBI2. EXTIVOAK
1t R S BURS B L 72,
1990~20154EDE> TNV 0 GDP D
PRI R AL (K1) . COBATHIT
AFLN S EBFIE2 0L vy 1 DIEHE
¥ ZL TP —ERETHL,
EHFEIIBATINRERA L 720 200545
VB, B INOREFEIIR A ZRIEL7:
A CHUSNZ2 OO S5 9. il
BN TEIZ e, ZL T EE L)
Bol2ZlThD o BIZIL . P RLAA:
VR Z BT DORERE AL, Bl
PERFAENZ LIS TR ED R4
ICHBNTE/Ze 8 TH L, ity =7
Tl HEEDPREED TS IRWTH
¥Thb,
EDIHE O ORI IE I
LT, 2 Zhiligav/hSKCHBEOR

ERINA REPORT PLUS

18




yarA AURT DT E 0O 5 I N - R L S R )

&1 GDP OERFIRIERLLL xK2 EVILOEZEEDOSBIAN

1990 1995 2000 2005 2010 2015 USD
Agriculture 15.2 38.0 29.1 219 14.3 13.6 Mongolia 2,745
Mining 8.1 12.0 115 22.1 23.6 17.0 China 823
Manufacturing 26.1 12.1 6.1 5.8 84 9.7 South Korea 670
Electricity, gas & 14 18 24 39 25 23 Japan 829
water supply
Russia 2401
Construction 5.0 1.7 1.9 2.5 1.7 47
Whol | i Source: World bank 2015
ole sale, retailing 19.4 17.7 253 15.7 162 180
& hospitality ) )
WS SHICYET AN IEE D, &
Transport, storage & 93 6.4 110 123 78 73
communications : : i ’ : ’ DIZREBE DA T TN YNl D45
Setrhveigezusmess 27 18 35 36 12.9 118 MEEHALITIZEP VI TH D A&
R 2 A . BT IVOREFE TR
Social services 1238 85 92 79 126 157 e Z 2 he TR

BT B2l »aEEED
N I AR b E (B = AN 375 )
BEANSN= DB OB DD FE) e\
ZETHADH EHI2, HER R E A IHIZE
. ikl L CORMEDNHS o i
TIDIERFAAT 5T JE RS EE
DT AN D HENIEED B S &
NLAHIRIMIGEZ R AR F B O RS
FIZTVD, SHICHAMRREDIZT
B AN L, B LTI O 2=
EVIHREbH S, NAD20%03E KT,
ERADTUHNFRIEL THLEVYIRILT
H%o
EVINVOREEDIERNFRN TH LN
ELT, 9. R ESIEFICEVEW)
MDD (F22) o SIS 7T 45
TRNWEVIHZED R TH S, FlZIE | JE
MEEL OB REZ T DR DR
MSIERNZ DD o WIS, R EITT SR
COEYTNHEOHHIE A3 I 12
e WIRELHS (F3) . Zhud T4
BRETDTEBA TV RN L, ZLCH

EOREGE R EOSHALOHBYEZZIT T
%o B IME20154EI M R 140007 b %
FRENZ Tl L 7228, 20144F133000
Ttz L7z PEIOFFBEAZS
PIER TN AP TAS 7 ey N =PI 1))
e HR B A O S KIRL AL T 5,
DI MR L Tzl T i
57\,
EVINVOREFTIFREDINH
Eho YL ISR IS0
TR REL T2 IUZ RS0
2HBELT, BEXVINVEEF I ER
REL S HF B A I v
FODHINEATINRETH Do TV

VORETHETHD, MWD TFHRES
TR TD, 7272 R 2RI ED5
LEREHBZEOEBTF R . ZOHEM
T NIZ LA, 2Bl EENS
Feh_EIFIZEUIERELR eV R EA
Hb o BEBEMMER DL TG EEL
THH)—2., R¥ENDS,
EDVREEIIE BN RELTES
DD D FECHROBIMEESZE | %
BRI TOEZ G IESE | BV TVIZHAR
EREE I B A . SFSFRRE
[L3Ebd D, v INAKELEDYOOH
LT, BRI T EBREE D
QDPEETHIEE 2T,

&3 HEWSBICETHEY T OEHLIEE

Chinese average import price ﬁgﬁgziimpmt e o
Coal 65 37
Iron 61 44
Crude oil 400 306

Source: WTO/UNCTAD International trade statistics 2015

RADIGE : SR ETHE

AY7RZT7 H7T I BRI AN R

IR=RJ)V-ZFFI

0L 7 EALE T O T O B FRATHILL
BoOTHBIVERMZIHEL TS, 104
B, 7 —F Y R TREOTY
TANOH LN IIfA TS L7z, (IH) ViE

ERINA REPORT PLUS

1X304E ] THRHLL BT DAVE DR FI~E
BATL7z . FIME VOR[> CTHAR
EDBFEE S SRS 2O L
EOMEORIME S NAEAL . ZL T

ORISR T T7 T 255 E LTz T
ZECB04E I HICB W THARLEY T
DEFRIEDPRER SN, B TIEEHIM
L7ay NIz,



19904 MR IcH s T A R -7 DI,
HEIEOESEE 5 CThotz, FTIHBL
7=DN3 HARR T X)hEDEFEY 57-5-0
TUY 2N TH o720 WEODDRHBHFE
DEIRTOT T LHHEENTZ . 20074F DL
W, Bt o7z DF LA 7T ESI
720 WA OFERIZIANT Tl EE R LAY
sz, TN, FETFICRT
—SEDOWRD DT UL TOT VT FHE
LOR G E L, #I9H R TI0% 2L
L7260 N RHL )T THH O A
W R ALREDS B L7z, u 7Ty
TREEEDE ShEnid . W7 I
OfE_EAVIZE->THEZ T2,

20144 DR, o T OB SR, $
oy i SN i Sy AP UL G T
SNDINI o720 BUADHIHEALL 728
P TEY T OREEDFIRILL 2o )%
ADHEMREOE THHH . THUTLTL
BIELLRV o 201 14E DARE L T 7EE DY
S9RALL . REFERYRISFIHICAo7228 T,
T ALY EE D22 8127572 GDP
DFEREAE—FAHL, 0o TICBITAH
WO EIHEDFHL 720 KECT A3/
DHE G THD o FRRIVE GO T IX
20144 LIBE . BHEECTHLH . Ziud, iR
T TS ASRIE T 230722 kRS
JEH CTh D o it O T b5l 72
DL, ZNIZ2TTIE RV,

Lo T OREHEHEIZIE 3DDE A
RRIFHIEDTTED o BBl DI T L
=TV VYT E DBR 17 R R L %
B Loy 7 EINToM kY - #)
FEM I Th Do

o BRSO T %A, a7 oH
R KIRA AD 2> HOYLA % KIELS
U720 20004F AR 02 T A3 EIR
AT A RS O#T NI Lo T
72ONEL5IRRIVIC D . 220134
FTOUTTOER GDP ICHN T 5,
DEEFHENGHESNT | BUAHIEOH
HEAL- TR AR & U AITAS 0 T Y5 AS R R

TFALANhYyay

EFL—%— CAUEIEA:ERINA)
¥, REHEBENERO S 4121, 2

Lo T BTG OBMEAL R 2 R
Rz 20094E~20134EF T 4B
STOER N UL 7 E MG ARG L7 o
20174 12138501% ~ 90018 KL 0 & A i
HAHH72AHEE M RITTF UL T,

COEREN RN TR T 5104
TrarklL T, v TR TV T OERR
L7zo BUFFRHEHMERIZ, TYVT~D#E%R
W 57200275 Eb 20D EE R IRN
Wb R TS, 1DHIZ, 7 A)HRT—
Wy XEsE T TREENCIZE S 7LD
VLSRRI D B0 ZLTELDTY
TEEENCESTUL N EIR M Lb oy
TR T B Ve WYIRIE A DD o 20
HZ, 7O 7RG ENZ RO E N TH D, F—
Ty 827 A, a7 LT
B RIERD WD L)% HE TS | il
FHHERHIL DI TR0,

L. TYVTADEIIBWTIL, BE
DLV LLINR . 1 DHDREE- M
TV EED . v 7 ORI AT
HIZRIRIDOIETI O T IATHITWDLD
TIR>BEVPEEFHTTHREM TH D, TV T3
EAY, SO7a— VR 22 b3
EROFARABN LD T\ 2, A
N CW 720y TG DL A% ALKDT
3RV pEEZ D RENED B 5 . 2B,
TV T RHENIEE ORI OWT, A
RANBEETHAIET 20 REFN
LRIZEEERL T0D o B A TR R
IRERE 7S AFESTOBEV) 2T Tl
A DT ST, 32HIC, TY
T O E - I IER BB R AT, T
DTHENL EIATHICA-TIIHET
BLIFTANF =T OFHLNE AT EELL
LTWwWh,

Oy 7 H TS TR HEMEIL ., =4
W Thb, MEHET, BT
XTI T O O — M H 1o
720 20144F | FRED5% DA 1T
Hotzo BUE  FIMTIE2S T 507228 T
=ty T =V T 572000, BIfEE

SUEMZEL T, 2SR L B R v
B TERTCWIZIZE, 2D, 7aT7DF
A= K AV RN

1 FRHORIG RIS TS TR MR
AR DY H R EEREL T 7272wz,

ERINA REPORT PLUS No.135 2017 APRIL

TR OB I AT E SR o Tn
%o

(SOVE T /NS DYDY WY s Ny N
IR E R R TWAZ LR RH T RET
b OF), UL T OB FEHUIESE T
HY . LHETHDH HWHRLRFTIL, o>
TIERIFYKEEDOETHS, LT W
FIRTFEICAAEL Q0B old, av 7
TIIMH-H N7 O—H2FTHY =
DR H )T O—F A H 7 V7 e[
RIZESTHIL DAL B RITIUE RS
T\ FAUNT RELIF AR\ N2 D
HEEL o 20124120 7 BURF I3 AR TS
JRABEAE  Z T TR S BUR A FE KL
Twh,

MO FE - FEREIIEIN I ELD
L ELTEY TR ERL TS, ]
TITIEBFN A Z KD TNDLDTH A
o BODIERWLET VDYDY, ENb
DTSRRI T BT 5. Fh
WFH P2 A > 777203 TldRd, ML
NIV NIPE IR BRI 20408 SRR
UV R AR P TELRIETH D,

HAE, AT COBNT Y TIREIBD
AL AT TIZBHEN TS U TRD
K E KA ENOBALNI TS TIZE 5T
WRIEZEEH uy TIIAE N ORI RE
ML TEC, LEDOEOKIHEAFE
HIERERMETIIR VD TH S, bbHAH
AFTLG RIS A A F UL
F=BDONV—VHFHLLED, TNFETT R
HHSTL T ERENG 2 TR 72
EM BRI D> TLL, v T, 5,
SFSFIERL QD BE o
BEAREVIDITHEA 7 7 B R oK
DL, BT TITFHHBI b D% KD T
WOBDIE7R VA,

HARDOZAEEH DS, 0 71Tk L C8IH
HOREE 720 FIUIZDEDD /85 A—
G EWTLI2ODETHORY T4 7%
PEIZERIIE Z T D,

ZOHT, PEBAFIZEBRICRE T
POHEEFEIZ, ZLCHEER AR O
WEHPOT —ERAFEENE) OO L
Yo T, ZOWEREED=2—/—~
WANOFATR « IR 125 AR —

ERINA REPORT PLUS

20




wyiar A U7 DT E 5 g R S LR L R )

21

FEEPEVHITEERFE Z THI, Bz
13 B FTA &5\ Idd EH L5 —
Y AREHE I ER SISO oL R L Tl
& BIZITHARRH E O —EAHEAH
EZ A>TV, RE &S —E 21k
%éoti@bﬂ%@ IF IR ETIE RN
o FHIVIHTEELTHICHE T, Ok
FTA D77 EF B IZEI D&
AHIZHHDN HEDS FLTHARIZE N
AN L Mo TRDDIEAI D
WIS, BEEAVEAICDECE AL 7
Vo HHEE FTA FRICHARLEHEOM T
D FAT 2% F W I AT,
HADS AL | BENEHAR T2 2T
WED TR L THEEIOME . I
/Mb\%ﬁ HAL AR DBE+ 53Tl
WEVAHZET, FEEREOHFORT
%ﬁiﬁﬁfti’)c‘:,uo“@%@f‘ EUAN
W, LA FTA IZE-> TR VW ORE
W 5E « B A 2L T, HERS
DEFEDN—=ALIN5H LD TR
EE 2D HHiE FTA D HEATHRWRE
BB HEFHAL T 20U d
VAVAATE
NN USRI B TIVERFICES
TUIILEITHEFEN D), BEdHo
T, LR R fhabol st Z
DIzDODA Y TR GRL T E ) TEN
12D#MEE LTI T BEE bz, 391
1 ERE L E R AN L A
ZLoblZEREETUVEV)EDHHE)
CLFETH oIz BN, SLEMEZOF
Flg T 28\ )G E | e TIVIE

PTINLL QWG WG D INT A% &

NS> TADPNEDY . ZLTHHILD, £
- E - T D 7 REF R CE TV D
ik a AN [ZTUPC, mE- a7l
RIZHARR ] 0 597 & A\ i & A
L TR T v IZEDREE K&
DPEEZTNTIZETN,

BIIF RN EICIE . AR
Wb T T IE— 2R 72D s
WAZEEBRHELV, EIEREEDoL
KAMNATH>T, FNEHARD LT
W 728 HAWIET V7 REEICH
TS AZEDEIRNEZE Z TN D
B ENEBMOESEI L R LL T {ZE
FHAINZRIHELTVEDH, —FD
WRIIETIZHEDOH . F LT, HAR LD Y

ERINA REPORT PLUS

PRIV RO EiASRVER/4 VibE -5 Y (N
63D R 7 a2 7 M EE L CnDAHs, 2
NEDRT VIR IUIRENEBE 212>
TVD0

SRF

ENEIC A4, B A OB REAY—F I
AT A RIS
WAHEES PEIZY - RO x
AL TV &Y, 3T ’/f%ﬂ%@i‘?ﬁ
BEAE BN T WA, G RO E
X4 BRI AR 2\ REFIL L B 1@5@?&(
HOMHEREIL T,

FAZ2015E ICHAR D AE KT DB 5
KHATE, 1oOFbEE LT, 22

T LD P E AAMEREZ W AT > TR
BEZT 0D, ZOIHNCREICEITS
H—EAEDOR T RERIN U RIZR5E
9o -T2 EOTEIZE
AEABEZTCETD o T i AL iko
TWBHS —E AR, R
FIUTEHLUI VDO D | kT E &7
TEAHERL TS,

B FTA ANERL 2V EEIZOW
T2 HARIG TPPICE S EE
HEE DWW TR DMK 5720 B9
120, H’E“@*Bﬁ@ﬂiﬁﬂ@f‘ﬁl’i
DO T LT T AL EN L o7z,
HITEl iu’)‘/”)é&‘x@fhﬁ‘@‘bﬂﬁl%é‘ﬂ“(b‘

LD, AL e kO HE A2 F 2
B2 7:2kido7:8 8,

EHIZBH LD HARDHEISH L CTLH
HIREELTWAZLICAR DSBS, ZD
BB THI 2 Cd, BIZIE . HEY
HR A EAR I E T HIZA-T
Voo Ll BEEOTREOT REMIL
ﬂiiofuxé B B —Y AZEITES

HEMEDS K&V o BEBMIZOWTIEIE
WIZHELLS, EINICH LBz IV —T
ORI TSEFSFREERCIE I EL LD
. BRSO EICDHHHETHL . H
O EEN OIS ElE 10
5 1E . 20%DENHELTVD, NE
(2O EIRE T 5 L A i &
DHYOWDZEY o TDINIKEARMHE AT
HEL TV HOREIVIKREDR SR 5%
BCnwbLIlaEz Gbese, HHEY
REERIZRAIULLDDOF ¥ o A72k
896 TPP 2MHTL QW BHC, SE O

S 52 HEE ST AIIZVWESTHY |
FFfE 2L BHHs, HED FTA
HIEINLE RS,

Z=§8f

EEEN, PEED FTA, 2L CH R
FTA ZHELAEDTEIz s SOIZBURIKE
IBWCHHIE T A &N Zo7blS 7
D3 IRDUE T IHEA TV vy, i
HARAY TPP IZH aiFEnTWnWzZed, 3
E H OBGR I BED IR 5 EOH
T, FEED FTA #37E O FTA 12
PLRLRL T VO TR\, 7272 EEENL
XHE G AR T ANG KT FR R
EOFMNBIL QI MR L
&7zo BILIHTEH., HBEHCRFFE
%EDLLHSE R TO™E 5T FTA *it
OLRETHHERSTEIZ, B IR
BT, FTA #N—AZFEEEIIES
TUKZEDEDOINTEz RERT LA
ML TIEZEHIRE THY  ZWHs
HEDIZHE LV RTHD I TA7ZAIL . H
i FTA IZRSEZRE O LNV TOREL
BWVIIRLLVOTIE R D #7255
BAE7ZL VIR CTH B

7272, 3HERM TFTA #ER2ENT
EDE . BEHEN - BURM R ERIZBW T
W0 TAEEHD T, ZNELFL
7o Foo HeEE FTA AAkhe k&g
GNOBHN , BTV TIZBIA A>T
ZoMITICH B BT WA,

N. /AN FHY

%‘/j)vtw50> 1. BRI
SIRIICE AN TOEZE T FHEL T
wf:f:éf:m EVINVOZEZEBAE ., 1
T EHREDHZFIEN30%E AL | i
DYWL E TS ThHLH, Lol E
YL EMIG D% RO TS 95
HZUIZEHT, HE, a7 eV G

DRI TOLIRI B HEIL 72
WeEZTWh, 20164FICH EDFRETH K
B LL CKHT, B2 IV Ok i
I RECGEE X720 2028, #iL
W RIS REZE I A E 2T
b1z, kI ANEYE S, AR
R [E % Er o7 g F L i i B
T HIEEEZDEOMTELoT2,

ORISR AE TV, AR a—2



AR a A =AM T HH K a2l AL T»
%o BEBFMCTHL o HEEDIZHFEHL
BF)DHIAL TS §k BRI 1EAG
BB H S | R DR TRk - #:4
EEOFI90%EFIHL T2, SIZEL
TIE BRSBTS Ho | it
ROV 75 A TH D BIFEAARZ
&, ST TEE LR RO T
NVEBRTERELTERL T2 5
DTIIRWDEEZ TWb, BIIFEEDT:
DDA DU ATCEL THOEYTNHH S
DT ZRD o G 080 8
HLAREERAINIE DL, BTN
13T BARLEER IS THA) b
LhblE R D,

BTZD 2OV EFEZR HD T2
\ZIX220 D HLEES T3, BT
VBRI DS & SN Cray oy
Mb3 5628, 2HBELTIE, EXTINT
WBREF U TELIOEBRRLEATS
L THAH. EPA BSZD1O%DmbLit
2\,

ErIN-HEOY TREE BRI T
. WEE DL TWA, OV THRINYT
TR kB Lo THi kL 72—/ T
ENZE TV Tt L 72V e & 2T
bo ZTDIZON WD T L LT
HEnb,

IN—RI)L-ZFFI

FPEAOERHRLTIE, ZLTC, 1L
FITAANLIZEEO LKL 52
Eo SHURTTREZZE B o BEIE IR 3
B D072, Vil TIEFEITLTE -,
Lol EHFRTHIB &%/ SAE
E. CHUSTREZZE D .

REHE L BUSPBL 2T IUI BN
Lid . RERERA IR LL . M1
FTAHIEERSHLFBIRBT T LT
LB, ZLT, KRG REAREL2K
BRI TR RIBSE L, YT
EIWNAMIZOBGEEEABHIUL . Bl ZITK
IRATAHBN)T LHAED | KFRAEREL
MBS OE ERAT)

Hoppo7ray oy, S,
F—o7avorMNE, bELERHELRS
EgEENA =2 7 F 7R ML /270
VA4 GNE: M g [ EeE = At
bo ZOTUY oM EMT A REMEIE

Ve 22 T, Hukdlc R 301 =
DT FTEEEL UfToTWwh 70y 2 sk
T, ERO R BERbIE, #
DO FEIBIFRL L FFica s 7T
EPENTATEEINATOND AR
%o 32HIE, HREU A5 T7 UM
NTFEG 2T, EICHHLAVTEZS
N7y 27T, TIUIERS D& 5
B RS , ZE o T a2 ok
ZUITHD BTl iU b v,

JO07E/M
(723—7 $REMEBRRB)
IFFVEEICBREL 2 T, #r
LWL Ty o o4 AN A H i e
L TIRIBSNTWAEWHZEEDY, Ziud
EDINFERL T D,
NN, STAE . O TN
AR DE > IWVAITHK IS BT %
HEDFTH B . TNDNA Vi DB
DIERAZOBDIDDTIIRNDPENI)E
WHBHIEIZONWT, BREL2,

JO07E/M

Ak LIRSS A IS BBIEL 72V, 2015
12 ASEAN #FF L FEESFERL T
TSN OB RE S 28120555
B3 ZOEHHIZDOWTODD e TY T
EU X% REH TETWLAS, TS
F\ T HILITTEDD

7O78[ (L#gE PELSRER)

FPEEAEICBEELV, BHE
FTA 707wz, £32
E R 2OMD I LV IFED BTz L
L BAE TR DAL O 2 [ [ o 7 &
FEAER G, BEIZREEICHI>THET
DTN 2 AY » A% o T2,
BUE ., #E O FTA B, 23 H
@ FTA MBI A ENL, %
(LASHEET=D D LT, A 14ILED
ML EHE BoTWAED

1)1 0ME SRDEIZOWT A
[z B ESCEOHICE TN TS
3ARDEDHL  TPP HME L TEERT
FTIMR—= 2058 IUE . HARIZHE
Y HEREDINEDLDD o i
ANOYIEDIEF 1L, 4 HEIR>TU
Do F72. S HEDOHK2E OB O

ERINA REPORT PLUS No.135 2017 APRIL

FRAZOWT I ESEAEIFE DI T
5ol %b0

RF

ASEAN & i 017 71 R EIZ D W
TOPEOBEFKIE, EoEVLT5,
ASEAN 32D EH7% Mk atfor-2&
BV RN LODPFED RS A TH A,
N TECREBOBEONDIRDLIL
E7I AL . ASEAN OISR - #25%
X, FEICESTTF Y ATHY), IhE
N=AZ, PENEEELTRD, TEE
ASEANIZFTA Z2 720 AT ATHY,
EE ASEAN ORE B S $&tn))
BHEDDL L TTIADRERHLHEES
10+3D1 1%, #ERLTWD, 51210+
372 T3 ABD3HED A-7210+6&
) RCEP O WA ED TN L , 72721 .
RLTESTWZEAL— XTIV,

ZLDENZZENENOR RN HHD
T, —HBDEAIE 2 722 LIk o TR
DOHEREDS LA 7LV, I HEE+
ASEAN 721 CHIUL B o7z, HAE
I+4E70 | S A BHEILL CHEFEAS
LA55725972 RCEP OHIZHHED %S
BOEENTNDA, HHED FTA 253
A RCEP 21/ —F Db\ b Lt
Vo HH2ENE RCEP DX 2 fl 2
HELAED TS,

Z=§8M

ASEAN +3% ., il B 12 Festfl 2% 371
EClE-> T2 DT Ty — L1275
LR, HEL HA, BEO3DDBUED
) =5 —H33HE I R E
LET—HL, FHRTEMNREE
ZRAfEL . BURSRERL Qb HIFkA .
BB rEBFRULEEGEFIoTWh, H
i FTA ZIER ICEERRES LT
TWAD, WEAER OBEOVIZEETIE R
otze SHE IV FIUZHEEL ] E
Wdrorzo FEHIYZRRE FH-ORED
BB LB BERDHIL WK
Lo T BEREEIIE Do T A,

HAM 225 R ThH 7A)HED2E |72
TIEAL, TYTEDE TE 5 O R
2 o723\ B SEHIL L SR
EDZIMLCWRE LS, FAEDZR
WEWIHEFISTWS . ASEAN 23

ERINA REPORT PLUS

22




wyiar A U7 DT E 5 g R S LR L R )

23

FoTHBAVERE ST, L)L
KATTECETCN D, ZOHIHIZRIEY EU
DIRERDBZERZENTELEL S, B8
FUZAT YT N - AT T THED TAIFIE
[RIVAYS

NEVAN S ey %

RIJFEEBFTIZOWTIL T TITE T
LT 7O TERBRER L THY,
WAHWAEEEEFEOTE TV, BTV
JFIE5 O HDIK IS a2 /N =MV
RS AR Z FEoTBY . oo 7l
ZIUSKIL THR=I UMD e x HATF
LTWwb,

IN—R)L-ZFFI

504 AN HHEIZOWTIE, — 50
WIS THRIZTIATHDHEES, &
IHBAINEREDL N72Bb %\, Ll
WK T BRI RIERNEE 4
(AR TOREFG BN ANE FEI2AT DI T

ERINA REPORT PLUS

WAHRDT, R EERREEL T2
LidenE S,

EFL—%— (A/IE5A)

TPP OB C—F H T TP 0
YL, TR TPP 1k AL E T
b ZREPIEIIMIRE L Ol A fi
FHEVHIEBEIN-TWD, e, Bk
2E MBS e TIUL L T
DOHEB{LDE L TPP Xk ifidis
LEbNI, ROHTRTHEERM L
FIVERIETHY), Tha DT
CENHARE O 72 L FATHRL T
W5, TPP . 4idbiokibFoTnT
b, k. TAYADS TPP HAHNIEENUC
HEL DIV AIFE RS TLBEN) S
LT AHNELEES o WIIUILTHE
YLD T, ZLTEFED O
TS | Sr e ) . TPP 28
BB § B E DN DS T HED T &
9o FLC, HARZE BBl Tl H

REUFIEEICE 2 ToKE R KRED
HixHI WAL AL T - TE LR 57259
A, B A B720  ZEDSIEESThH
PAEIITOhITTIdR\ TPP 2555
TR ORKHIEIZOHRIZA>TRLD
T HAREL TUIENEEEL CWEWE
ZTCIERD

AHErpE, EE L, 'LV, oy T
P UGB VSRYL Sl I T NN S|
HE T AMEEFEL CW272&, 2o
TZOALHE T VT OISR F e D
INCK EOREF A AR - T
Do WPNITA A DLREESTW
{ENRBDH, EVATEZFHL T2
720 WU AL BRI A MEIRE
WX 7205, BURM BN Lo TRETS
72 I BHFEN CEIZ A B S o A5 FNS
RHEH RO TP T, BiAZRE
FEEROINRL TS EAEERIET
(B RV RNl RQ A A



ERINA REPORT PLUS No.135 2017 APRIL

vy arvB REALV770ERE—-FDEHREERE
XEREDERE

EEFITREFRELREESR (ESCAP) EE R

EEE
?%JJ ’W-“‘ FEOEEREILET BT ATRICE B R LD 72
IZBITAEFIZOWT, IR TY FEDZLDS ZEEANERT S TLEST AV TINIFERBEEL T TITD
7f$aul.u'~n L% SRERDLIDIZEDL WDHT, ZOIENE LD EEE DM E 4 132 e IADIEL, )L
VT TT T NI HHNIONT | BRI TEGEASER SN TLEHE . 2O ENIIK 4wﬁ«@?’i”‘ﬁ%‘f§é:ﬁtﬁﬁ 12D \»
DI T LA BINTAT V| Hidk it v FLTLE) o FIUIA TV KRB FEDST ICEG7-bOMBlFSEEI L7282
EEDLIEDTELPIZDNT DN E\ JRIIRGEL TE R I R _ruﬁ FCWTADEE 2T RIF UL
DI_RFERLT-\, LR, TEMARIERLTEL WV, &) 57w BEGIEZ D E 4 D3 RO R
ES NI Ml b RAR =t i ZEIoTLE) o HikEVIDIL, FHL BT AHH BT ORETIER, TRV

HHEATWDEZAD BB o SAERM | Bk
SR L CERBRE LTI
EFIEFRL TAIV, BikLII AR E/ D
HLEF DO OB I RE T 5%
HIET 5, ENDBHLIEIEIHSTEY K
T FRATDSAI BB 72D 0 LTS CHETRS
HAFEOPTR{TIARL RV E B
DIDEER D,

gt (Ql) & F 218 AT/ HEK
TEZBDDUTIEN W TEvHT
. FNDBEICEDLIETHIUIE S
REEIIE DL LA NyATPBE
Fes i) YAt ol 1/ AVANEARS 1)
HEfTED T IRITHEIEIA S,

AR ] LV BTN AoTLS

&L 1oDBF S HI DOLFHIEI AT
(CEDMAEHETHY . TNAHER - HR
FROPTED IR E L RI=T L
IMAEPEEZTOPRITIUI LSRN,
% [E Tl 2 7T EF O E DS E D L)

72ADODIER B DIEEFE 2D,
TITRFERIIIBNTE, T
DE 4 378 8A 75 O H A% BB
LIt 7z, MEIO—— B |
BL—FITAZYTFTHMEDOTND, O
ORI N AL N T RS EL
EVTIVIEREOEA =L T F T H#DT
W5, ZLTAPEC A7 IV —7) M 58 3%
L. ASEAN 78 ASEAN #ifEE~ A% —
TIUREEL BT YT I ER RS
423 7 Me 3R LT,
COINEAEEIH T 24 =T F7
DENENDREFL NI THEAT
VDS, WEIXT I THREFE ORI
L 2L =Y T F 78 LL Tb, %
E CREFE O FE AL ERL T 525,
INFTOINY =V H DI L F
DI AR DT BUEN DY, EHLI-7
R CHEfE O T E TOE T R>T
ETCWD, dMiEHIIE S ETAH LT

T ICT O AEAD
FEHERE  WAWA TV,
TV T TOEAEEEEZ 2 DL Wik
A2 77OV RO E ZENE LT
W INZEEL7ZHRE DEFRE B EA
i e R TE AT D HI IC BV TEIND
BIREFFODEE 2 TUI RV,
FF B PLRTCOE 0, TR

L ANE IS DT E | 46712

H7A. 6

AN A N Y A NS D SN QA 1}

ABIRITEIC
NOBELIEFFICELET,

7o C\W5 (?El)
JffTcEN

72T NI AT A (iRATH —¥ 2% i
W9 20) 2 RaL., 260A5E, 9fiHH
REL>TEYADHDT B (AT -
AEHHAT D) FTIE2RLAEL, 475

|EZEN

W5 (#£2),

6ALHYEE] L 13 AT H AL 25T
T/ TOANTHILHT 2747

E RO T 7N —TIZ AoTWNATE
WEHL TR RS,

BoTUBALIZEL, ZOEDRE:  ATRESOTH), B HOT 71 P—CRHH T, L L BT

Y- T R, Tr—Bl, DA < TH R THbH—E X

£1 HROBEES %2 HROKTES

etz | sk | IAE ) BE gy | g | OEE) RS | | S BE g | x| EE S
1 P 3,071 18.6 1 I 2,479 14.8 2 I 187.5 150 | 2 I 330.6 272
4 HA 625 3.8 4 HAR 648 3.9 9 HA 25.5 21 4 o 34.9 2.9
6 eS| 527 3.2 9 L2 45| 436 2.6 6 L] 25.0 2.1
15 | av7 340 21| 23 | avr 194 1.2 13 HA 15.9 1.3
it 277 | & 22.5 Bl 171 | & 33.5

HPTWTO, World Trade Statistical Review 2016 HFT-WTO, World Trade Statistical Review 2016

ERINA REPORT PLUS 24



tyiarB KA 7IOMKE—ZF 0 E

®3 HHROY—ERESH

etz | ki | AR WE gy | g | RS W
3 i 240 158 | 2 i 12.9 13.2
6 i || 32 21| 4 i [ 87 8.9
7 urr 2.6 171 5 HA 79 8.1
15 HA 0.9 06 | 8 | o7 15 15
At 202 | ®t 317

HFTWTO, World Trade Statistical Review 2016

WENATWLE A DHIZT F 73T
W5 (#£3)o

BN ST 7Y 7 471E (hELH
KBTIV EE) B O” G5t oH
SED3T%% 5D TS (20154FE) o 20
37%ENAAHLNIFFAZE ST E DV
B Clded, FRFERREO MDD D
LS EU LFLSHWETWITAEES,
EU O8N S 13 FD50%% 1T
Do FApoTAUEZ D AT E DS LN B2
WL AHEARARL | efniiakt—in
BbEZoNLHEE,

PLEoISZ, A7 7IE R ofhT
WO GBI ATOIL I AR —E
ADSEYE | i AE AN IR IR E R T
EERFEFSOTNWDLEFHITENTED,

o 3 1] FE CAAUL Z O s 13t R o
20%. AT 023%. GDP (7
D22%% 5 AR FOTRES TR TOIFEE
2R LI DE DSBS

IRBEROIET &L EDHLL .
INLICIER IR EDH L o i i S
TEIUITALZ2[E 4 DI AT, i
MR B R L AH LTV e
A BEIC D

IERF7 I 7 BT SEEEFIED
EICFITTe GTI DEDHEMB KR

ZITIEIURIEE S B R TOTY
ATATADT x0T % Bk ARIZ12
7 EEEN 2467 P ENE2767 .. 12 71399
AL, B TIULL0SALE TS SEFED
B N, P —CAO O
AEDETHRDLE, WA 7T, BBLF
Hi& . BB FHERED . B HOMITTH
BTWDLT LT L= LT
NEWHZEERTFIRL TWED7E5H9,

OV AT A7 INT =< Y ATIIRA VD3
B THbD EU (Tl koS AR

WISV OT, HilOZE 50Ul 271
TADINT =< VAN E D Bz AT L
LINE LR LT DO E AL NI HEFRS
nTnb,

SIS LT VT IIBIT ARE
WA GEFEETH D LTI D,
THbHDL EEEDE L I T3
Vo LALEGET ARSI VD)D)
HTHD o ENZE-TIEET AN GDP
D12%bH 7> TB o 20% L 12752>T
W5EZALH D,

WNE G B720121E B A
7T DOHEAENE YT ALV UEETH
%o UNESCAP TIKEDLNAHTEEA,

UNDP ARSI =7 F7 (GT) EB/TOT LA T H—

Ly r-e¥Q7

GTI X ERINA ERHIIH7-0) B2
RN TETHY, GTI HMTo T2
SESFRWIRIO LTI TEz, K

ERINA REPORT PLUS

HIZ GTI DA = 7F 7L T, HiC
ek, LR T O TIC BT B0 R LT
Vo FFEEICBIL T KRIZ GTI OkRg

TIOTEIA—TyNOAANE BAE TUT
DOEIFLDO AT AN E e TOTAL
R EA gL RO G DL ~OVE[E L
EHWDORIRMEZL T V7 N O 4
ﬁ\f’a&tcmtt&)f_aw ZEDe AT
FOFYyT | BEFHmEE - AICH
DY | itaﬁz%O) RS o

M RS AR ICCE L 2 U RS
T\, YA BE FOEEZRE T, FhEh’
HENHE MR 72D AN B> T
Who INERRT 72012, FENIE T

Lf;mft I%b7%\,

WAL EO L7012, FTE LD
FVNT =0 %G LT AL TH S, z%‘(%\
i E¥i B AT FE R L C&2AT,
LARETH L, I, ‘(f&if‘\%‘ru_ém
TEDOT . WHICERER I ikl
WHEESTOPEN) AT —F—F )
(—H#i%) OEFBHOMEL»HD, &

HIZ . BT Bk i b iEEL Qo

HIFIUZ SR\ ZORRG A AESNT
WD, FRETAMIE Lo T
%o

ElZEoTlE, AV 705550t
BT —CAORATIELRE T 7 &hb
W BV IR E 4 b D ESCAP Tl
ZHL 7z I o0 T - A EE A AT RIS
R T7 VT IO BOTL— LT —7 |
e ETFNGRERRRL TV, £LT
R biddm ke D720 DR EE R R
OOSFEFRILHEBIToCND, ’TIT
VI IR R B HiIE ¢ UNESCAP
ELTCWAWAL LR THILNTELE
WAHZERRKEINLE ST WA,

WZBLT, ZLCGTI oEE
BRBAY AT AT ANFEREDHZENZD
W, GTI 70y 7 hDE 4 THIZ

TERERIE

D



T AIHEEEZ -5 T &R TLD
BLLTWzDIZIEEILIzHwnnpin)
FELTWE

GTI LI B AR THD . LT
TERLETDREMIIA =T F 75 E
g 5. MBENLIHE, €TV, #HE,
T 7 DAETH D TNHDIE %13
ENOM G T LED Do TS,
ECIFALRAE A BIARL LB TV TR
FH I AN | R E TR A
SNl a7 TIRiRE )7 252 nL T
5o

GTI D3EREII3ODWIEER 72> TE
Too B8 LELRE Tk BUMVL M 3oL B 36 A%
UNDP D FTO1oD 70755k T
19924 A5 20054E DRI AT bz

ZNAS20054F LB, GTIICK A A 2
720 ZDOWM B RER AT L 72 1 72
HBRIZL Tl b BT
Mz CTWb, 2009FEF T, LR T D7D
AN—EDHE ST GTI D7y
INEAToTETZ,

20094E121, GTT Ok 2B 5
HIRPLERB ST GTI O ER A
NEN, INETIC6MD S EET-TE
720 WPEERFIE . GTI DA ADHTYH
W e B E L CIR R B SRIEN
<o T 5 o KMV HIE (GTR) 11,
2—F 3T Ok A A UG T 7280
DIFFITRERE R FFoTEY, 77
RT VT REEHII T — by
ALLTORED T EH-TW5,

TR AL, SFSFRIIEAIToCE
720 ZDO10%%, GTT ik R D72 T
BB GTIIIBIF BHEOWEE ML, H
(2B EEIER T TR Jd—

1T R«qOvyh7OYzI-DIL—k

- \_‘ S — | |
o " 0-ftcontainers i

L BEHO IR O#AE A D TVZE
WEETH b,

GTT o Hb 3ol iy 124 Wk W L 21252 00 5 1]
WD 5. EIULERE, REZANT
WZE L, AV TIADOTIE . ik RO
BEH,ZL TN T OH R THDL, =
AL 72bDERFENIAATEILAR 7 9808
ThIL, ZDHTEDODH% %K 5
ELTHFIED TNz o XM TG 3% [ R
(TTC). #& 25 {0 i 2% [ i (STC). &
NYT7ZYRT) v (SLB) | K % [l g
(TTC). Wi B E (KWC) ., 2L
CEAEE B HAE (KEC) Thbo b
IFSFESERBUAR R HIZ LS TRV
SEICFEHTELPEVIE, IEHIIAER
Lo T0h Ll IREAK) BB
LEFASTHED T LIRS,

GTRIZBIIBRMV Ay 21 7D
DEIEWFMLDDIZRK AN SIS,

WA RNV Ay 7 OFIZIE, BT
TN BT D EkE L B s o AE TR0
LAV E | T 7 & E R o) [ 5 -
T A= WIINAED RN & JLEAlEE D8k
- EBEOMEFEESA TR, a7
WROWEBEREII DA T 57l L
WIS B o GTT Hiuls T3 155 58 A5k
ENFZEIEoT, SFSERPEE . 7
MESTATERI A THILTLD TH A o

ZIT, OVRATAVT ANFEREIZON
TRERLI2V . TS GTI T D1 205
Fl o TBY LK) BARMN 2R E R L
T o HDFFEDBEBHEH T D012
HICERAREEEZ L 2T U b0  2n
LN 5

OV AT A7 Z/NRE 213201 54F1 253
ANz HUIE O )AL D) | Hds A

ERINA REPORT PLUS No.135 2017 APRIL

O IIERMET D72 FE TSN T B
DAELT | SESELRE  HROR | £
YINOMINLESEFN TN D,

HAE, o0 7uy s MM Thih
TWb, BIZIE N W v~ -5 9%
AN =W SV — M Ch B (X
1) SNUITD AT 4w 7 A/NREHE DA
Oyh 70y 7 L C20154E I B S,
FEBHIZ1I0H23H A 11 H18HIZ AT T
b, 2202071 —bar7F % E-
HIHIDLTTVF AN FTHE T, 2
H5 DBS 27— 27 1) —TH g, i~
EALHEOSWIFT. 07D FESCO
GEDRZEDPLD RO/ 2D/ 31y
MUYz b EZFLOLNTE
53 WEEEDITHILTNDDS, WD
OB R—ZTEZ,

T3, B CIIRd, BELIE
T IENTTERVE VD H -7
REPSHARICELEE, TV TFFE Sl
HEMOPEIRENZLITIUE LS E
IR EDOMEN B o720 F120 TTIFAD
79513 DBS Z)V— A7 x) =% F L 72
B ZOFREY —IFNDA 7T 3
RIREASDY) | ZZFTOIEE DAL VLA
FELB LV Eb BTz,

ZOMEE FEB T D200 115D
NTWBDbIF72A, EIEMEEE L THRL
TWeolZid, F2FLEEL 20U
WITRWEIADDY) P EREFELS
Vo BIZIE, 2L ORI TR
%o TLAE MR ML ZD 1D THY |
AR E AN P h o TS (3R
1)o & 207UV 7 pbD M
FRFSOTOBEZATHY, FNERIZL
THBROFHEEZ L) ARIED L

=1 /XqOyh7OVz/h0ERBEAE

10A23H HFHLTY 7 =07 15 $R R ITERA
10H25H R L KR 7R

10H26H raray i

10H27H TV AN P A

11H7H i B

11714H &S —3IF VA DORBITHEERT
11H15H DBS 7)V—X7 x1) =T II%+ AN 5
11H18H

ERINA REPORT PLUS




tyiarB KA 7IOMKE—ZF 0 E

27

MLEN 75T Do

COHEEIX GTI O F EFEOBUFIC
WLTRHEINDZEIZE>T WS, 70
TV INITV AT 17 ANFEE EH T
L. ZOFRTIESFRR MV A 7 D E
ENTCE, 7uV 27 0bH)—20HM
X, FIAISI AL e EE, ¥
DAAR AR T HILTH oIz, IR
R —E2R M AR bEZAL I
12&oTC, EDII%TI1EGEENL DL
ATEBRTETZ,

FEIE D i 325 IR ) A MRS A /3~ A 1]
REMB R TEz o S TVWDRMNVAY
7RI BRSO IIAELIL
X, ZORF &I AN KIEIZHI 52
ENZDBH % o Hinsk BIFE D RE T % e KRR
DT ZEIIOLDDEZE 2B,

WA GTI o % [ g 2B )L 72
WETE R TWELV, TRETIEHE
e CHhH-720, 120/ fuyhrud s
MCHo72h . VINHIDRFEATHILTE
720 LLEGRIE, KW KRBIDA 758
7 aY 7ML TnEWEEZ T D,
BFEFRAAEICLDE A TTHRUYEL
TUXTeDIZL TG 4k L T30 L B2
EEFHINTND . ZOHTHHEED61%
L A LT TENIZ21%, HEEA
YT THEMIZI8% D HE T OIS,

GTTIE20144F b5 7 2 7 i i AR
T E%EHILTze SOWEH . GTIN
TITo TV EESEFN—NHIO7THY =

ML TE &% L3 EEH-T,
AN =, T 5T D O [ i A SR
17 B ASRIT. BTV SR
17+ ZLCay 7RIMEHRSITTh S,
DHENIA T THAGTOY 27 Mo
DEREL . FO AV N—[E O A SRAT
GEEd BARN GRG0 TV A,

ZOLONPFNE I HETOT L oC, I
[[70y 27 e L TR D EDTTIRA
DTV oMb EDRITDEANT
EWEROTL T OREARELSN
L7z TFIR/NRB O 7OV 2 7 Motk
CONRD AW T =&/ Nk =N Ny
BEVIEZ T THDH BARRRITE)R
WART LIS T, BaTEZ AL
LT oE?S,

a7 HIPSDOB D HEH . TaYx
TEDF T4 AZOWTIIE L @R &
T, SFSFRTUT MDD LFE
BIZIX TOR IZBIFRT 2B DR EFTH fE
HEOFAEIE GTI A FIF &% 5L
12725,

BRORBIZ. GTIOS R, ZLT
GTI AN DR L — T3 TH2 D%
CHYNT =T ZONTERL2V Y,

BT V7Tl HITEAF D DY
PIHHIE D EAE PEA L Tzl
H ORI BMR . JEFRFE D32
TRV R T TICH N TS, £
72, FDODOEESFEFRAZTTF T
RESN TG, HE., BT, HE,

F—%F—if) TIER7 I 70

107 78REIHETD

FEBBHERESRA SRR S 7R

REE

BHI3FEd [ —i — i ] IO
T 22HIZLH IO A > 7T OB
DN, 3DHIZEDIHN iR ED TV
HPEHTEIZDOWTHEL 2V,

—— IR ARIE20134F . BT AT
JTIT W TV T R ML B iR
L7z1DOFHH T, [ vra—RrEE

ERINA REPORT PLUS

L2l v o —F | 2R TS
ARz, BRSO ERS
I, PESS R B R EWE AT
LI VIV ar R N KL .
CORBIE L FRR L2V TiE,
KFSFRRITHDD . 1201, HEORE
Fo—APBECNS,

Oy TREBSIL, HITHIEIIEo
T, GTI k=T 7D L
FHEL A,

MIROZ LR LTI TIINCE
WOOEENZ Lo TRIFOIERL NS
B0 WECER R EL 2 Thd, L
ML LB B A2k
2L THRDBZ SNLEE ST A,

b0 21X ZNENOE 4 DR
DFEFTHEL W ZE, ZLTEIUC
ERSYAI§ e - D QAN i o =<
SERAT IRV =% ANDHIEIZES
TA3I2=2r—2aryE&{->TWZETH
%o WITBUR . BRI, S5O
BRI L bR E L T EbEEN S,

GTIEL T . 32D R EIILZS P —
NI (FERROR) HHRELI,

12ED[NFGU A, =TT D=
YTFTE GTI DAN = ALEDTHTITH
%o

2OHM MBS Jo MR &3
FCEIELZY ., SESFRAFHR GTIO
REA AL )T HILIZE-T, ALIB
EOEEHNEHNS,

3OoHM[T32=F—Tar ], AW
N SFSE A= TF TE a2 —
varEY ., GTI 0SB EEELH
AL E DOEIRISHAE DTN, £
LD THb,

FENZIEEIZIL T, B, AR
LBIEZEDIEFITRE N, Vb E
JRO5A « NRIEIR . BER O Ch I
VZREBAEZED DY« F3 il Hhdsa O
Bt s 2 fig e LT &0 ZLT90
EAZAD L T EO SRR Z O
THEIT-72 0 HIRR TR ORI



FERR\ZE AL | THEBEHES . AUk
WOIA TR OTE . A B3R g
BRI CTET 2

LU I TOEEARM 5 HIA Y
BREAFIZHEDIHY . WEZITPE L E A H
WORRPYEESN TR\, FEIE 4
PR @kh@@%ﬁi/\%ﬁ xLI&HELT
WEDS, ZOETHNI b 52 Tnb,
ZFITRIBELTE, T x5
L . B HIsRE R 1R kL 2
UL THEOHR VG ZEEAHO TN
L#E 2720 JEBEEDOREF ST b
it ANZETAEEHEL . Z2D720121DD
TIyMNR—2ERALIOEE R 72,

20HIZ, HAREFOREROT-DOH
WO | OFNREFLIEESE L AHLAN
W] FEELIETHL, FENLIEE
2RLOREFE EN o7z o TIUISCEB S
EBHDT, FFFITRELBCRE LT
AITE]Z,

ZLC32HIE, FEOH# A E L Ol
HOFERTHHHENIZETH D, HE
VB S R IR S PSR 2 IR
7207z JeEEE D ZEIRFITKED -7
DA o I 1: % P 7 | BN Y ik e TSI
B AL A ED TEIz SFE
FRBORE N -C, PENLH LA T2
CENTE, HAREFE— ISR TE
720 7= LD H T )% fED TV
SR HDILEOETHY | HEH
FrETIH L . —iF— R L TV

DI LD THLEN) T LA ST
Wh,

— i —EIE R E O AR LT A7
DTHHY , ML T 20U ErHE
TVHHDTH5L o, HFRLHIHOWIH
Go7bDThH B, 2L T, SHIZJLHiH
DI EHED DI DODT Ty R— 2% ]
4 B85,

WIZERL 72Vl . — 3 — BRI s
FBORIRDI2OITHH I ThHDEV)Z
Thbo IFIILHFIZHZD, 60HWV
DENEENT, =TT 7 KEEHET
L5DTHD, PITIFTHEERGHY . 5
HEEDEFILTND o COHIBOREE B
EHFRO35O1% 5D . AT RO3
TFD2%EHTND o IEFITKERIELET)
WHY . TOHIRAFE T AUT UL
TOIEFITH I ThH b,

20094 FE D &R fERk R EFREFITR

ECEALL . ZLTHEDLL Th5, &
FEFREEOWMSNIAS, %E@%‘é)féci
IR ARNE T RRF ORI IEIA L N
feﬂ%%ﬁ#ﬁihfwéo _o)ot’)tc:ljt
WO T—iif —HAIERL 72, FEED
A L AR ER ISR b H L R
AR fEE R O R ORI R
L7z, —i— BRI EN T LT
T eIy DREF AP OIT AT ENST
IV v S N v S V8

WIZ AT TTDREZIZOWTUL, IEH
IZB WD STOBEE RS, LET
DTIEHAR BEOLRIEEDHLL |
FEREYTNVOIIBREFP LA
NTVWLERE FOERD D, SESF L
NIVOEDBY | FEGF 1ZAED T
TEh Db

F9 . PHEE R TA, HHEILT
DT REFEONTH D GDP I TV T D
90%. 7VTEEDT0%% EDHTVDS, F
7ot FECHEE 207 5307\ 55 15 AL DFE
ElC. #5415 D20%0 GDP # 5
DI D1 % DTS, 72, SEDRE

BHIELHR, B OB BRI,
HE B AR 4R B O BE S 2B
N R 57 1) A B oD E SE
173 % o SENFIEH T /A i 1Y/ S —
M—TH%,

O3 TR SN 7 Wl O & 5 A%
BZHDo DLINSDOE DR Tl %k
DBEIENTEIUL  HEMEEZ DS
ZEHTE, COMIBOIEEICHEETH
5o

FPE O —F — BT, o IR
IR THHE T 25 BEDHIEFIZ
R T =T TA =L T F TRk
LW, HEEORM Tld, ZIUC T 5E
FAMAELIZ o TIUTLST, —Hr— I
=TT TAZYTF T OREEEERD T
WE2WEE 2 TRY ., PEORIIICIEE
RG22 R 52810705,

SN I RTE i i e
LTwa, Ziu iy)WU-Mﬁf—?ﬁ}:l—
FITREEE AT HHOT, FlRIEN
A7 il A /770)ﬁ“C“Tm7'J’E1’§&TC
WETNENWIEDTHY | T 7 H
DFEFEFEIRDTZOV T 1% DT &
ND7E, A—TYINET VT DIZODIFE)RE

ERINA REPORT PLUS No.135 2017 APRIL

DRF Va6 TENTED,

ETINHFEO—FF—EEHRLT
BY. 20144 ICEH OV 0 —FE gtk
L7z0 HEBFORESENTHN)EST

OB ELZTOEENIZET, B
:z)bé:@’fmjjEﬁ%%x’é&bwaW)_%
JEFICT IS B L Tk HO B A B 4%
20 BIR S AEIIAERL T,
AT AR BALERE . RIRT AR
WIS T IA L DEF LN IOWTHEE
Tndo TNOREZHL  HEEE D%l
s — AR RS S,

HA B & A E D — 35 — #1230 LT
PHREZRBEFE A RIAL TS, # 2R
DMNFFE TN, HEIDOZ O, Bl 2
EEEBE L BUER L IR BRI TR ESE
% EIREFIEOMEANE 2 L KR N
RAHENATHIL TS, HAHIL &
-0/ IERT AN TIFAZEICH
A DAV

WIS FTA IZDWCERE L2, 58F
EF FTA HHEHESN TS, PEEONH
Tl Tl s, WEORE. E5
D TIRRAEL « R E I CTn5, HH
# FTA b iaEoTsh ., 41311
BIEICAS o IR IZHEL W aR7225, 3]
THDTND, INHILHT I TICE-T,
—H— e oL IER IRV R T L
HZENTEALLEE,

RIRICBRELWZEIE, LET7Y 7D
A TR TN WTTH S, FEiEE
DAY TFIIFFITFERLTNDD5, FEhE
& FOEILENTWA, HEIZESEE
EEHARTRERKED DL AT T
TOMDEEDTATHIE ., A EH T
HIETED,

F9 AR Z D TVE2 T
770 27 O ANERL | FivE
GEDTVELWEE Z TG, M EER
ANZALEREEEL L A 2T TSI DT20D
KEMEEZRELD Gz L7
., ERRIE AT — LT, B
PRHEL CWE2WEE 2 Tnd,

IO, EM O THE, %
B %D, SEFSFREROFL AV
EHEDTNE2NEE 2 TnD, ZLTHE
AL OREREAL | FRAEGE O H AR
BEDHEDTVES N,

ZL T, VARSSGE AN — R HEEEL T

ERINA REPORT PLUS

28




tyiarB KA 7IOMKE—ZF 0 E

29

WENWEEZ TW5, il ShEITINZ
TEGEIREDOTZOITHEDERL . FRiED
AINT =% B TVE . ZBD AR b
T—obWEEEL | AT Y AIAEREL T
WET RO | A2 B A TR R
LCW&E2WwEEZTnd,

E5I2, TANF =D — P LT
X2WEEZTnD Al HADIA TS
AVIEFARD | BEAFOLORF L 25
5L HTLWHOBEEREL CVE7zv g — i —
EEOBHADT T, FrLv AT F7140D
AEETEAERL  PEE TS T s T
HE- HA @ E O BIIZ 2 AV F =D A vk
T—=2E L CWE2WEE ZTnDd,

A—F 7 EHEEBADEY JILDER

BEHIZOWTD, BB B LT
L TWET T RIRFT AL Ak
FET . RS, KIIBEEARLEFIML . &
KO BEZHERCL TOELVEE 2T
%o

ZLTHIL2UE, HHN T TA DR
Thbo EBEr —7 Vo gz o | 15
e B TRE TELLNIIL . K H
DBELIHIE AL OB % Hed RO
[EIENIVMERN R DINIL TVENE
EZTWh,

FLTEZERIEE . NMLRVOREE
Thbho SESFRMENBH LS, 20 Hisk
DFEEDT=DIZIEINAL NIV DR FEA s

TV OB ERAEBEREER — 7 A7 —

D. FLib=vL

4L ALET DT EEE o T I )
T AL EDHEATWD, FIUIHEE
VA=Y GE VNN L kil s Rt e =
X, EBEBEICELE T, $FETFR
WHDBEATND , T DVALHEADH
C237:4 L 220OK[E, ar 7efEICHE
NTBY . ZNDOAE O HE 1Y KR 55
B E T DTG o HEAND D00
72OI2 BT A £ T AN
WBEED1 DL TND, TNASES TV
DB ERE G 2 | EET B0
BEZINVEGOFHESFTIHT A, Hi A
FEROAAE DS LS > T o TRHFATZ
HLOREGMBEELRoTW5,

COMEERERT D702 E 2615
TR, LCHIER A 7 e A RS
HHIE, E2AAFERYNT =T\ HHE
EYAHIE, B EHREEF LT H
N AN £ O NMIUIE] T
12BN BIEDZTHNS,

ZOEBODIIE, TFEHNOH %
AT IHBAET HIEDNEETHY, &5
VA ] <P by & o0 i 32 A A S K YD Td
%o BIEDI—F L THEIO% Bt 1
DIRPIE . B TMZESTHEAYTT
RIL—FTTTRA DWW LT v AU

ERINA REPORT PLUS

2o T\ 5,

WAEE Y TN ORI BB T RELE
boTET D, BIZIE | R ED
HALE TV ET20154E2 H10HIZ
BLYENTz. 20HOBIELT, XTI,
07, HEON VY B HEIZB S
Bl EA20164EIZFHENS 7z, 3DHIC,
HARE E VSR S 1 7 D U AL
iz 72 4B, EIRR 2T T 2N —
MVDRY T FA VGO FEE S
720 BARIZE Y DR L CRlNE D 8
AR . By I E > TR
LEIBEDBE VA ADBRIERDIZDOIC
HAGBRAREE S TS,

ZLTESDHIZEIT - nwZ ki, EEx
3 LI OBIRR . oMok
WIRE DT ELTELDA VT I
AT = DO RETOY 2 708, HiTere
RO FEEEZHIIEL TVDHIETH
5o

HENE 5 — B ERIEL TBY, 20
FeN T E, )b, a7 OB TR
EIRLHETELANF—IZHT 570
TrIMNIBLTEEL AW TOIL TS,
RERERRILIZ 7808, ER . AT
AT FTA | FEMROBELLEITL

BChho FIZE FAE ALV ORTFR
RT7H—T 2% BMEL . BLLoH DI
DWWkl EBSISRIBRIC I
T, F72, BIFEH TR B GEBAAO
HREEFAL | R BT o EEbImIL
TWEZWEEZ TWh,

FEN i — B OB IR TLE
FZEEHIIL ., LHT I TIZONTORR
ZhRMEE T2 Wie, ZIUIfr 79
AL H A THY AL T VT REIBEOS
JBEDT-DIZDIEF I I ThAHE B ST
%o

THLAEWVAYTHNTnD, TIUFZD3
7 SRS B M ) S R FE T
BHIER L T5 o B TUIHIL S
EOW MR F-TEY) . BfFEIs0
70V I ORI B INE EHLC
W,

HE, BTV, a3 T O3 ERMTE
AT HILTWD , 20144E9ASHIC
FURAY DRy T, $7220154F
ARTHCTS 7O 77T, FRF N R
WL TREL G WA ThILTEz, Ziud
FEORFEOV VI a—FEE | 2L o
T DN YA =TT REREE, 2T
EVINVDOATYTH—F (FEJFDE ) R
AT HLDTH S,

201645 H23H \ il J)EkE O 2151
LB IVMTANRNF Y DY T
iz, MEIOEEFER, 0¥ 70
T—F R BINDIILARTR)L
DRAHHEHSZML  FEF B 7T 27
RS BIE R,

ZORBEERIEPE, TV, 0y T
RGO TVT DEIEA LT T EHESED
LOWZH%h o EXTINTERIETEEBDOT
DTATIA (AH) 4, HERO AH3,
HHEBO AH327: L Z L T EIRD



(E1)o ZAUIHITHIR O 4R T A~
TIEIGHL. RINEIR ., B3GR
T 25DI287%:% o FTMATHGEHM
EFRESETNEEZTBY) ., TN
REF TR A G2 58E 2T 5, %
WA 7 PE ., BTV
Y A7zoIiE, FYEAN O SE % E
B S b TR A 2L SR YT
Y. FBEEE DA LTS EAELE I TH
%o

EIVET VT AT TALDHER
#Z2THY, AH3. AH4, AH32% L C
HEAESETVEZV, AH4UE -T2 7+h
TN B . FENEI VIO — N4
TSI L TA00ER VR AL L 73X Y
FEFE M7 0y 27N E L T0b o I
I TR ST 55D b 7%5% .

ETIVITEOFE TS R 1L AHAL ﬁ

BL . RELEFHET Y A% B
5o AH4D IV —NZ, %/:I)W)Ej:%:l_
WL By —REL ) 7 k(A
&l BTN —MIe b, BT DL
BT THLIRIENAY NV FL, ¥
ARG TN =T NI Az ST 4T %
Y, BTV OEHBEFREROY 7T
X—=)VRHIEDOFEETA 7 IVERIX  23F
AY % alio T mAEIZIET T — 5V E]
B D

=TT IR, ) TRk S
LW ZO—RIZES> TSN 0D
1Z7%% 0 BYTWIZERAZT, 7T 3N—]
U KEZ > THERICHAZ SR D, TY
T OB LA S BT LI TERE
JiE A Mo T B0  o HHE DB HE
HHYRYANI8HTEIFE T HILNTEI,
ZOZlIE, FETHA LT T
W ENODOHLZLEWYFEST D,
VRS AR LT TV DI RO 72727
REMEA BHICODIT 50

EVIIVEUFIE. FRIEREX ., BB

S WAHARESE | R - AR
LIz ODFFEAFE D TND o N7
FlIE, 2—FTTEVRAL Y —R
L. U7 2= VERREE R X A a7
HE L, B TRYOREHEDOBOGHEE
RESEL \ TVIA M AR TR 5
(F12).

T2 7OTIVEAMITIIE4A DD KA
HHY . #4000 O NADDSH o TNEA

HWHIIZAROED DY |« ILIRAHY | %
HKiAAIBY L T DSHY . BOGIC LR #
THIE TH Do AR—YRTRNRFv—
T =% hOHIENTTED , ITFITHBYE
HEnH B2 ffio7oy — AL N T T
WEAM T %G d7z [ T—=NT )7 |28
EEESND,

FriE A7 VBTG K EE N O40%
DBEIEWHELTVD, KKEELEE
T REGEFEMR R ELSTND,

RTITOHZR, B, ENIARE

FRELTBY, CoMEEHKET 5720
(k115 = Vet Sy QUAV-INE |y AN =i ) P =
7 HE O [ T3 [ i 1 E AN D
ENTzo EIZZORNT, AH3% o773

M1 RAEEERICAG iR

ERINA REPORT PLUS No.135 2017 APRIL

BRIG 7 EB LR A 2SSz, F LTS
5IZ, T AME DY AHA% 727 AN
ENEESINLHZER> T D,

COEYI, LT, PE O
i O M N T 32k oA 7570
VIMERAFN TG, TaTV s
TV IR D E BN o TS EHITIE
IR E AR 74 E R A e L
TARETH) | FAT - FEG 1 B A A
g H72012h BRI Y—DIH7%
bOERETIVIZFKIE T AL T REIZL
HoTWn5b,

IZIE IR O AR B O 2 InHs 2

ZC, ERINA |2 80070y 7N
BTN 7570

REGIONAL 8 OOPERATION
. S ool o ......d & ouo;::u
o RJ ok ”'ij._ {*‘ S -—':T-S' = | \_ ATnla‘l‘cral copﬁératlon

.--—“'ai%,ﬁ'ahsport networkﬂ connect,

“= Asia and Europe
f‘é.. ey

‘J':al nst_lm ntpor‘l
‘dqvelopmelt i

....

| o
T ( =4
“._...

KAZAKHSTAN

RUSSIA

ERINA REPORT PLUS

30




tviarB KlAY T IO O EI L RE

31

TFA4ANYay

EF7L—%— (ERINA #FFH¥5E)

ZOEyarOHE LR TV T O
PEERIZ BT Bl IO W TR 3 A2
LTHD BEHEETRLDOMNITONWT, G
e VLD EEETWE 2,

CTHNBE e . HAUEM O 4 Hidk©
FERAARMER G — E R PoTE&TW
bo TORARMN5E 2 J DD HAR
AR AWV — IS U L |
AREHREFILE . HHNIEETIVEDH
TIRHEDOY TN —MaAELIENTELIE
72 (1) o BIZITHFILA DR S5 [z
R, BEETA O TOR L, BEE
{LAEHAROZE S Dk | 5 5D
%o TWh o TIUIERILA D HHARN
DY N —MAEF b DN EHT]
DOERPERD o EHIEIRTIR 411,
Ta—MyML—=NAEN e 2 TnD,
ZHUCHEL CTEHD A= —D ) 412
1O OTERMILI2v,

TN LIV ZX AEANDE M . 4
HIZE I NEHMENT %)V —bDREAH L
7207z, B INELTIIKFEDIL—b,
RIAIEIZHE O FH B~ SHIZHAR
ATV —NIL B LB 58 HVT»
bo ZDTUT I, HHNITAT TN
BAEE DI RPN DD TR 7272
YA

W2 ZBEEFESANCESCAP A3R—

1 ERFZI7YRYa—bAvNL—k

MBI THE, EraL, 0y 7037
T VYN A B A A EEC A
L7zEWTWAAT, HENFELILMNS
Niehotze COEENVa—MryMNL—h
XL CTH- 2542737 M 3 dIUE 230
We7EETo

ENDPOREFRSAN, KEAHT B
JE B 72T E72DY COMMIZH DL
IRAF—LFEE A2, PEF I 5
BRVLA . B ORI-TREEENOW
TBHEL/V, T2 BEEILA OREREY
WrUa—FREFE 7 HY 2 ML T, &
DVIEEMREOREMTOY 2 7ML
T PRBUFEL TED I B2 EN T
WhHD BHIELIZW,

RBRITEDUTEAN, SBIURE 12
VAR ASEAN v oyt X Ll ks L TN
WS, BOLRER AR R E L L HARIZIEE
DINRTEOTIIEMFEL TS0, FRIC
P 7= AU Mg o3 A 115
BRI 72E 0,

TLIL=% L

BaELLZZ [HEo)V—b | 3774
FYATEBIATONTEY ., )3 K
T 5o ALEBTHE200F THVOEREAS
FoTnbeIAE, INDELFEOEHE
Bt 4 B2 EIZRY . ZOL— SRR S
HTEIA,

[HEDN—F ] 1Z, AH32DHED)L—hE
RHETHIEN D ZIUST VT RS8R
FIDLOREE ST DR TOY s

ERINA REPORT PLUS

FLTE, BRIEhTws, $ITCEE
2L DWIERICEBLT B2 E 2L
TWa,

=EKE

TV T OB KAHRIZHY | 5
V2B % LB LT 20164E 12+
EH., €I, O TOBMFEREL,
L. TVT7 /M I AW TDOEE
DT, SHEEZEVIDITTIIRL, 7
DT DAVIN=EHELTOEELNHITEIC
%56 TIOTIMIIADEEIIONWTIE,
F A 75 UNESCAP 126 L CT19594F 12
RSN 2004 4RI AR E G BEAME IS
7o SIUIA V7T OB FEH T 5D
DTHoT M LOEIED/2ODHDE
IDIT T o7z, Ll FEFF TN
72D, TIT M IADEF DT80
BETHL, WHLRLE IV T79%
WRET D720T Tl KB B RO
ATD o BT E AP E B DR CRE
2 ay b7 ay 27 e o7z WL
TTIT M IAFVINT =T %L T
WK A A LV ER T, JEFIC
KENERED D72,

TITDEBLIDIE, TITEED
FREER 0L, AL, BEDS, H
ED Ao Lo T3 dbE b — A>Tl
Lo Lol sEHICEL ColEIR. 20
DNNATIADXF RIZTHE->T WA, 121
AH3T, HE DR FED S A8 | 7
FUN=NV, OV TOTT I T E D b
H)—2IE AHAT, /T4 ENAZ LTS
TVFEEREED  PEODIVAT |/ SF RS
ANGHAL D o 73F R DB H AR E] 12
LR TS,

Ta—MyMb—ReLCTIE AH32(EvT
VHERV—N) %2 AH6 (524 B ik —
T 7—"b) 250 . HARSE TV
b, TOEEICSINTIUIFITEATTE
%o HHAE, BT A Z B SRS,
Mafshcws,

FHBICELTIE, S b o
BHIENTTED o FHIAAFHORIZZ
I ZENTEL, A FHIZT T T
O, M= =B s, REOEE
TENERATAL ., ZTHhHTv7 Tl
YT HIEDUE LD, BHLDIEE T,
HHIZE N A TWAD TR —



TN D, COEERMAL. T
HIAABLTEATALOTM G, —H
i 575 CED o FFRMIZIZT ) —7ED
BEOPIIEDTULIENTES,

25 2 [ [ 135 52 1 ] 0D [ 5 i 15 0 2
L COAMELTOLDY, ZCOEHEIZH
LTl&. MU PvbNERb EOLIENTE
%o LT2Ao T B O A LS50
%, Oy 7 COHETCOREA T ATIENT
X, FOEYEPETLEYTIVTHIM
ERDHIENTED,

SRR HIC > THBY . Moy
7R =7 — 13 AR — E O i I BR A
MENTVDE, SN FAIZE &% E
L. LMoz 3 X TR DL Vo720
LB, BERIEERTAILATTE
5o

— L R BUF DSBORRED
KA MO EIFORELICSESE
AR BT ZE 5T D . TR
20094FIC RS HMEEORIMILETO
120 (RE) 21072, BEPD
AT COEBERIITRLz . &gk
EHESTHT, BEPLHIM., EHET
SEHRLTWS, 2O, HEIZA 75
EHAHLL TV 5,

HETALEC I BARR 75t &1
0\ DTG o H B IEZ O —7i7 — I
[P CEFESER BN RFTHAIED
O DR A DTS,

EHMOFEIZEOREVETE T, 20
B o7 B I X R L SO T T L 72 o T
FUREH OIRDL i EREE ORI HAL
ORI LFEICIHIZHEDSHY) . BHFIX
ZOWRBIHEE I DFERARL TS
AL L DD FEHEZ 572,

P E O AL Mg B AR BT
VIHLIERITIEVWE T 25, SFSFRIERK
12E) FNETQITERILIFTECW R
Vo LALHEOHRSREIFEL TS,
BUfFELCh. WO % iEDTNWE
TonkEZ Tnd . HARMA L CTHiEE
FET L ENTEIUL . ZOHIH D58
3ol L TELLE) SR B OFIE(L. &
NS BOFNFEALE MDD EHTE,
FHUE T OMIBNLIEF AT OB
AU 7Z2E B,

(i u

HAIE GTI DA N—TI37%\ A5, GTI
IIMEAOREEZFEoTEY . HrLVEOS
TS 5 o FHITBE OB AR 2L % ki
L7zu,

BUAE. GTUZEW 2R ATHIICHY
FHAL L7 E AR R 22> CE T D, 2L
THMBERLIER L Tnd, ZL T
7S AN EZE A, HILAYIZDHER
ERioThWET2WE B ->Tnwb, 4HTYH,
HAOEDORTYH, NS WA
NERRRERNERRISINT A2
ATES,

SIURSZAERNL il vwoay =y
MRFEIE LTz UV 27 hDFREIZOWT
FRE RS BT o C1A2S, HEO
EG R BE L DB LDFELNTW5,
ZLTHLVIV—b, HEWIIEE IR 72
EOMFELTWA,

CDON—IHIE R LI b T
W EDSTEDDEI R WTE T 3 0l
LV FrvIb—Me R %9 2RI, A~
INTGUR L TIMNT R OEY O
HETLUEDN DD HENOEH O
WHEMIERVICHBEEID, av T T %
ZOFFTT OGO R0, BRI
12T TR EN U DEICED LD
B LB A EH AL TR IUL
%o\, FVNEERITHHSIL T
Wr7EE7o vy

7O7%E (LU tERHEE S
Z1ILR Bl KA A H A2 138
608 H-T W5, EHESEDHARE
LEHATORATHREIN TS, Tz,
AL O T REME AT CE TR T~
WD FTIRIT AT E N NHBHAR % -
THARRT VTIEIIN TS o FIVIHE,
WRT, bob VWi T DA T
WLDTIER\D e —iif — b EkE MY T
—0y/RFE T o TIVIHERTOHE
WO I CEEI > TETWD
DT, FOEBOTITHEE BREVLI,

707 %S (hnEk)

A TATRERAFIRE 2SO
SO B 35 17 EEZ L 55D
2 LTS HbARnE RERS
LIZBRBD TP LAY, E9BE 2

ERINA REPORT PLUS No.135 2017 APRIL

7\;)0

JO7%E (B 2@ Iat=BFMk)

REAMIERLI2 0 — i — DI
EOHFFHIZOWT, 65, 413667
568F T, WAWALHABH LYY, VWil
[ IHA, EE . bR EEN LA
Vo REROF LT IO EE R
DIADLUHELE I HH72AI 70 o DLEEDIA
DNV G BASLEELO T)13E
HMZE DT AULI D

o E S B E O $ oo 58 13 7%
Vo PIEIBUFDE USRS R < T B,
—ir—BICB IR LV EIREZTHS
INC&% o HARGEEDL AL 7O 7 38
FIIHROINV 7O - RO ETld R
WREWVIHRFFEDSSI TS, [ RITBZ
SCREEDHAD—H —FEOHIZA-TLS
LS,

=EKE

il 7 5 — DS TATIIE ks
Te WERZZE D o FRBL T REZR B SO
VA B, UNESCAP 2B\ Tk
Fefe 1 e 2C B L ) ZEAHEEL T
%o BEEI R Ay MEE HL/ZAS | [l R AL
KM BB AR DL TVl U
B\, ZO3DNEERIEFZL D,

BUEL VDI L BRBRI 28
Thbo BIEZOTay 2 /i AL Lk
LCWAE & ITSEOTELIR | 250
HHZ D TWBEZ AN DTS
FAZV, FEEI A7 A DETEDRE
WA OB E WSS TS
NTW5b, Fo. FEEA USRI C
ENEVIHTELEZ LN TN,

IO, ERORWOERIZE KL
7o, —iF—RIZBL T, UNESCAP b
20164E5 ICEHAREO, P EEUHFI 0
LTER EDOTRNA AR T 5%
720 TORMEDOWIGEA R T L0 —
WA= T F TR T RTCOEAIC
BT 5. YV ra—RICEbAE %75
Tl ZNDA O E £ 1B BT <&
THEENI TN A>T Db, 7272,
ZZUUE6 DB DR 1 i
L OB DS, LU DObOEHERE

ERINA REPORT PLUS

32




tviarB  3EA LTI OMAEE—Z ORI

33

FHHITId RV,

FAT=BIZE-TUE, BRICTy7ea—ny
ISEAE SRS COE R E F LT
U ED LB oT D 4 JEICH
[E R 2 S R D VAV Vb = S (B )
LD T ETH D o INZLD

ERINA REPORT PLUS

., SFEERA=ITF 7THRLEL T
ZETHD o WAEL VIR T, —iiF—
X1 DDA=2T7F 7 THo>T, L
NOSFSFREDA =T F 7THEESN
bo TNDLEPEEFEOZLIZEST, Vil
TR A T 2% R Cnhiii

X572\ o ZOTEDHEBEFIZRT 5
BORIRSOPIZEINTEY ., 22hillh
WHAEBEDIAFN TS MDA =2 7 F
TEOEAE A FEB T HILIZLS TS
NAMHTERRDFLSN TS,



ERINA REPORT PLUS No.135 2017 APRIL

ty>aryC HERIARAFEES REORE

R E] X 54 R ARUBUR D FE %
—AERFP I 7 EHIIC

FEH SRR APEC - R V7 iRtz 5 —&lEE

D EEIE

AN E O A B RCBUR & R Y 9%
0. KICHEOILE 7 VT 107 ae A
ERLEDIHIOWT, 3T V7 H
BH NN DODDE ZH TR,

PEOWER OO Tat A1E32
OB A BB o £ 19794 IR BR il
ISE - [ M OAT TR X Z T 22
TUER B D /STy My % 3 EBRE 1T -
720 ZHUSIZ2DDE H B -7z, 121
NS T M A B E L CRRBRAATHIC L o

FNIREMEE , Vo RAITKERBOR T %
35D HLL LKL EOR
BHREZNOT, 370y MYz R
Blfb7z. 228IE. R OMIR TR O
BOREERT 5281255 T, XE<oilE
WDHDT G IO AR | E DR Fik
oo I DOHIEZ AT T52ETH
%o 19784 ISR B AY FE B S AL T
5, —ODMNURELTRERMERIIA
Ho7zs

WOWIIE, PEDS WTO AL
20004E A5 HE 225 o WTO WA
EIE N TIE22o02Eh% bz, 12H
X, WTO O — Uo7tk %E) L
F722eThHAH, ZO7HHIEI ;t3000ﬁ: Z
FAATL VOB - BRI A2
HDHCIHERL 7z ZLTL9H IS EAH
FOFI-HANE T EZ /IR L 720,20
HIZ. BIBiAF1915.3% 0B AED9.8%F
T 720 FEEVEIRW L KIEIZH &
T2V FEEDN DD FFFHZ, 1008
U =Sy e S 81 by AN i A B

272 BB R #E T FEHI
PHE B H 72, 1980425
20064ED M\ FHENZT-359.8%E )k
MR 720 19854E 2252007 4R 12 )
T. GDP #%6.71512 . B A H#H315.21512,
AR 226512 VBB AT 18512 X

MBS IR R L 720
LAL . 2RIOREFEFIEST, HE
AR LCEREICERIL TV, 5D
WiE, FRANOREE DG TS, 10
13 AEIR—F ADMRE 2 127> TV DT
ETH Do 15~60mE D58 NIT1E20114F
H520154E12 T TICE =212 L T,

BIHLOIE, WHEB M TR &%
Tolz7z012, FEOBUARRF R E T
Vo B EERA MR ESR ([ /R~
av R WHIRERRE B S LA
FHEE) N ARAIET AN B LanL
FPATOMRICLBE, HEO4EHEE
FEPEIL19784F A 519934E F T ] T
193.3%72 5726075, 19934E 72520054
DENZ2.8%IZ FREL T 5 o HUIZ57#)
TINTNHEL B BEN S NS T3, L
HEDOY —C R EINIARATLIA
HTWBIEIPEST, A e B PER
V23 BHEE ) 355 E 5T B o LR fi
EWTO MAD22O0ZNFETIERERIE
HETIN T o7V 728 Bk D105 1A
&L WDWLTHIER—T ADSHo T,

BAE, WTO OF =TIV RHERHL
TWBHT, HERBE A M %247
W FTA ICEoTEBETGEILARL | 4%
BERBATLENELTOLINIRAS,
2010EZAF Tl HEO FTA Z#H0
A ANEIE D 57275 . BRI 720 L
TWDLEFEIZ A>T\ 5,

LAl ZHLZIRPLUZH->TH I DM
WHD o ZFIUIHED FTA OAN—37)8
FEFIENZETHD, 1DDFEKIL, T
EA T ERE G~ —& FTA #f5A
TWRWZEIH L, LT D7 Hldh 2
FIIREETH S,

20014E 205, HE O EIR SRR B 4
(NDRC) . [ o0& 414% 35 Bk i 78

SEa

7% bl 3& 1k A
NIRA) i)‘i‘%lﬂf“?)l@ﬁ}fju7 mOZRS74)
EEIEL . TOHRIETELOW LR F
215720 20094F 2 DILE B 07T

(KIEP), HA D # & h
(

T e T FETSE S AMAED . 201 245
ZEHEE L . WhWwhIE[E )b
RHLTWS, BlAIE, 3EIHK FTA 4
i CEIUL . GDP R AHAIZ0.1%2
50.5%\2 , HEENEL2.5%7253.1%2_E 5§
BIENEHEARELTHETWA,
L2l HHHE SO R IZIEF 12
JFBESELE WD DD . BUEN
%l‘l@ I SEIMOREESF IO 73
75‘3‘5”7 HNZEDN DD, HARL

L RZE L ME SR @?;aé%%%ax‘
tcb’fmffzc%&wawa)iﬁﬁ%éotpc:
DET ., —MOSKMEERE | R
L7 UR R WD H 5 o ZHLTZIK
MO TIEIEFIE AL, S5,
B3 2o A IRID S 5

ZHL7zHTh ., SEIOE VA ATIIIER

WCRERIFRFE > T, EIO T
SEM FTA Offikk1285.4% A HAFFL T
%o BEEILHARDENEIT9%, DFY K
SrOAENSIEH FTA Ofifis% ko<
W,

3EM FTA DA AL TS 77
I B AR EULA =2 77 %
SESIRIREETE O =2 T F T DD
A UV T O B IR O EA
IZBIEEL . RIS HREITRENIZON
TR ZElzLzv,

FTA ZWH7hahitEd ., SER/MO
BRI ar r ABEHI IR Lo H
T, BRI EROBAME S . HH\IE
5O — AL E EDTHLDD LY FE
HTdhA) o BIZIE, W7 Hid o
DERPEAET B0, WA VT TR

ERINA REPORT PLUS

34




tyiarC ENHALTREF LS R ORE

35

B EV o2 ENBIEMIERDH LT
ETIIR\NTED) 2 Bl ZATR AT )| Hdsl
(GMS) DFEBRAS A>T DR Wi
ANT =D B 5 - Fa ol bx
WG9 %0 2L CRDZHIIC AT R o
NS CO | EEE s CoH - )
U Caiam L« ML CQo7zbe e,

2OHDOIRFL . BE . HROFSAL
B ERE TR SAREZLEIDS, G
HELIDIZRFDHHINE) o L7z
HoT FTHBODNEIREIHPHE
ZTAIIDEN BIZAE Kb 2 %
i (BIT) OFBEAIEFICRGEA
TWho 190IHHDO AT T4 7 VANBIG
FoC, BAOHBIZLIUL . BLZ50IH
NSO RIEDESEZF TN, K
DAL RN $ B 58 AN AU

IRIZH AR D INAL OV 78 BN F i
KGO TIEZR D

3OHIZ, SE . HAHVIEIL 7 V7 M
BB A b o 1A NS R M
Vi, ASEAN O#EER% HLAL L HrL v
EDEE, 10+1HDWIE10+3EVIHb0
Wb o HHE+X VA AT E 2 TH
TIEEINEAH o BTN TL TR
iz 3+ X OKEHAFHEDT T 75—
LEVEYD, ZIDHRAIRAIZER MO
X 2o TATS

IR EOE T 2 3 BRIX %1
LTUEEI Do il FREIRNT, Fie
|EEE WL A . ks &=
BET L U4 L BRVEE DA TS, Bl
X, BELTOPHEH LS 20 &
BAIFHAE . NOANEAL L BMEESEDS

MLUVWEEITRILY—D

FREMTI Y FORIIFEBESE

BEEHSHPERERR
RER

HEE | HRA . BRELE S OE
B, LT YT OF LTS
%o 1000F iz ES T, Ud T,
HEE, DA EENS . HLHbIE) 5
FTIUE, LT OTDOREOTDOIZIEE
IZH 3 TH Do L L AL I ORE A
AFRIIUE, BT, 27T,
R BHOFERL , HAL o
RS RFEREL LT YT D100
HilTbd 5o

TEE) T AT — (I EOWE & 7258
I AR EFE R OB M EE RS 5 —
DO &L L TREF PO Tilibs L
N7 TG o RIS RO E )
ANF—DIITHY) FEFH TR OFI LT
LWIANF—DFHIZHL, €T T, 32
DLz 12HIZ, B MR 55
AR D R DS RAE Y 7 S B AL —
DFRIZHDHIE 20HIE, FLLWT ARV
F—DH-FERIZONWT, 32HIZ, FD
720D 10D FEIZDOWTE R THI,

ERINA REPORT PLUS

20134F Dk . AL MiIsi B 72 o)
LB PHNCTETD, FEFEREDNT
w7l FELTETW S, HIESIEDOH
THAL=ED TSMICAD, EEEE )
WIS TWAh, ZE D EEORED
HIZEOLEEL T 05 TETND, 1950
AEACUT R E O THEEFE D% L LAE
=EICH o720 Ll 19784E1314%
12, 201541218 T At sz AL =4
TIRHA 1D R A TR, Bz 7
Th, ZEA TIEHEEDSHFDO UM,

ZIUEE TN ERE DD S o FHE
FEVIDIZE B9 BT 20084E D
TA)AOERERELK . AEAEEL |
SESERAMEE LR Cbo I
I EIBR T 352 3B\ T 3 L o it%
BTHY, —DORREbo>TLES
7o L= A E T AL T s
LTI THY 2D IH7Alikg DR
WZIER & CThH Do

FNrs . ENOBRESE Do TER,

(EAR I BLESE RoTn B o THLTIRI
DT, EEEHHIE SRR X 72
WG A2 EHENS o WA
TATVANFIT S 55 EA S AT
FEEDORT DN EET 20 B
PR —EAREF L VEEEER VPSR S
D

B ANLEE S —C AR B A3
RS —EADTH FCTudvowe,
EIREH S N TEUDOVEWIZZTORE
Tldze\, PETIE BRI TH. &
ZHZ T, HHNIEZEZ TOERED
FTHWHERPDRNE | —HOERE
U223 CERWEWI JTHIC 251
HEEDS Db o RKEBTOERDZ 35127
B72OITh KRATHESNE . EIR RO
WERFEII I DOWTIFZE T REZE D

HEORFIL . BIAMDERIZA->TE
7oo GrE) . LHh . RS R RS SE ST S
BEPE LAY WIL=ZADH->Tw»
7o RS D BEREDS T 5o TET2,

FALHIFIZIZ2 oD, 30D FEE
WIORIED DB o 20D AR A
ZANZBI AT TEOHEF IR B
O E W B SR S s i s B R o 4
I THY . LI TRV [
RENT IR o7 ARG 7 E S e v
IR CEIz. 320 R, B
M OFER | RN FER | AR 7500
=

EIRR R BEE LT, HES A3
D 1EED T8 EY G FHAE R
L. BSOS CETz, FEERE
FAUDD BEIFEIL BN,
BDMIEEREITIUR WD, NFETA
TRV EEIEZETDBLBD

REFE A7 R REE L Cld . ST g 2
MBS IHD . BHERREEREIE-



TE23, 20164F PP oE SR OFE
W FRIE Y A FA58% T, HECTHE—D
XA AE L o7z BT HY 2 Ik
A2 75 RBIED3 DD 5 H O 733k
FIZT A TCECDMAE AT DB
b EFEEE T RICERL, BT
DENEHIEFN D% B A
TN FOBMMED T A5 TND, H
3B O THEMEL - E-#] (Hw
HLEIERTHL) LVIHITLTHD H
3B IITHEHLT T RERN,

Ef B2 R REE LTl b s
FEDIEH B T3 L CRIm R
FEARHIZERL CTE2Ds, ZORIIHREF
WELDRERLZHL T D T LD
FREEAMERL . A4 OB ClI s+ 5%
HTHY . T NIREEENHZED
Fiho

D10 WAL RIS OB G LT L
NIVDEE BEERLNZEREIFEND
Bl ZAXEHE B TP RO B A4
BO—FRELL D TEIADI%E
di6 | T EEEDSIERI A e, M
RUESEHRES22000H) | BEEHEY
TIIREMAHEA68% O TVLY, X
HRASEIIZEAL R HEO AL
5004 B = H OO L 2
g WHIA 7 TL344 5,

FALHIH OB I, RIS
WA T TETNBIETEDS, BRI
RBESDDT VNG YA 4DDAT 53
Do FEEREEDT L INT VA, S
DT NG FIHEED T P INT LA
FBHEREEOT NGRS DT
NG YA ZL T BALSCE DA T4 B
Wi RO T 55 . ER RECCED
Ata . RERHEROANT 5 Tho,

VL EDINZHIL =B DB EEOE

B T ANF =R TCnb, Lo, #r
LWV ESEISFZF STl B
WL IV ER) AL F =L LV R B
PNF =D H S,

CCTHLVIER T AL F —DFE RIS
DWTEZTHIZV, FIUIETIZH LD
o BALRFIZ TEN R -oTE—T .
F—UARIIEFN TR TETWD, (Z
DTN E—T7 BT
HThLo L, ALFLTHEIE T
=7 TRV EWIRRICH S,
ZFIDHFH LB TETW D, FlZ
XL SldiEEEE . b, BOLEERE
DB, COHTOEE) T AVF -8
JEFNH > TE QD YA i
Y R T BLEESE | T3, R A3
IZHTL W REROIMENS LI, ZNoEF
L TR U570

LV ALY — % 53 572
BDIZIE 100DFEDH 5 .

(1) BALIRPL O BEELAL 1E OV T 44T R
LT IR 5700 PO EUF OFR/RIZ 5
DEAODIHNHHE ZHND . Y AL
KD EEDOLNVTY TR AL FEED
YERMD | EROAEHL~NVE DL, D
4D TH 5B TALHIIZIZ20204EF TD
HHTHEAHY | 20304FEF TR HE
[ M | hid D o PECReb RS
—OOREF LT, EFSHES 1% L
TWE Bl . R AR, B
¥ A= arOEMIILTCNENE
EZTWh,

(2) FriEB ANV F—FRORE L
BHEHAM DA/ R—=2aildh D, Flw
Hffi e L W B IZ oW T HEE TV,
FEREL T,

(3) HEF T AV F—F O T-B L
T CThb, SESEFREREYHELBUFT

B IRFEEILR? O 717

EMEELRHEE RN ERESZHTAISR

HiE?

19914¢10)] . UNDP 723 51K LT
PP T R OBSEREZIE R LIz, 2

LA AUSRT 27 oW IhsaEn . —23812
R OBAFEELE 22572 Lk, B E

ERINA REPORT PLUS No.135 2017 APRIL

KA T OAT = A L% ES
IZERL T,

(4) FEEDOR BFEAFOWMTEIIT 5,
PR B AR O — R
BT HEEREOBR T H2 3 RESE S,

(5) &FSFAREFOAANZELEL
POIEIRT %, BB AN, Lo AR
WD ZDHEFIEVIDIZIE I § B
A ASTHLD T, FLVEAL IO
TERZLUENB5

(6) RERFEIRILIRBOEHT
%o

(7) WALOEF Lo P
PG DY TH B,

(8) #IEFE L IHEH) = AL+ —8i
WD T ThD o BanD7Z N, &)
FYEOIN EREH D TOEN,

(9) E 2 A FE e 1 2 LY BRI,
[INADVL =] (12 Dz EiRD
EAREL Tl 2 RGN 57\IRE)
2B % BT 5o

(10) FHEF) TILF —F HOMIL, ¥
DAABER AT AL THL . TR
TTOIEHEIGE  BIZIEZETIEITO
LANWZET Z7%E, BT ERL CW&
7o BUMIESF S FRMERRA L 1SR i
L H I AL TOO 2,

AR OO ONWTIR 720,
FIUL . ERIERTO) R BR R B
R CTHMOEN BB | RIE T
W7 B ES B O T H AT
IRE . BN CRITE R AR O L
THY EIL7BFE A EoTZE T, ]
JEHIEDFFRIZIH A NE B -TW5, Zi
AL AL T I TICBWTHIEFITE W TH
bEEZ TS,

(ES I opaal ol i Eatt et ENR VAR
FEh R L  ZAOIMBRRRICED  SFE

ERINA REPORT PLUS




tyarC hERAL LR S RO R

37

F BRI R LA T 5 CET 2o

20094F-8 H  H I BUFF I XML Hb 5 B
W BT OTANTA V23R LIz, OF
DN == <N NN (e R o (8 e
KEFTBENIDBDTH o720 ZAUZLSTH
72 BUMTLRASE DAY — b . FOMIEFR @
HEHEEDDIN T

FEOESEHEE 70 2 7b0 5
L LS, PENCIE . R eI
KDDL TIHD ZIUTER/INFEAT1978
FIZEHON, — oI HF T E
1L, ZLTRAISLRDEEZFEIILIHE
VWHE AL TS ORFRBEETH
%o 19794R121%, I, BREAY —hE
L 7IISE . R 500 sk s B ik
SNz 2O KE KBRS 14D
i, XSICEILTFVE . BETFVE ., E
FEPE B IHEE B e AL S DR
W& CTd% o DFN) | 57 [ B 56 Bl ok &
Fp ] 0D 5 JR G s DO i IR TR A 72 G 11
Tt x5,

(2 LD LSE S OTE A L
WEDIE R BT LTI D o LRI A
T T H I O 177 ) 56 J S A T B
BRI CEHRIZ20034F 1256 RS
NFZHAL O A T3 25 M 0> 6 14 AL B 1 &
P D M 3ol 3 JE i s 00 T B — L e o
720 HRIZBRAD B HIRHL S Th D ik i
HEEOEBEHRS @050\
20064F | H [ [ 75 B 3 35 Bl 0 S 1
LA 28 Ha il . £mic
BB WANES AN X v oue
&7z o ZOWMEALEURIGE A2 B D
728 L s ORI SR II TV
FRodb Rt K, LR ORFHE L A
BEFIERERED DD

RALHIS DR E S R A SHIZHED | [F]
DBERDOH R LTV 729, 20094F9
H. ENGHEILOIH TR o bE s
BICEMTAEREBL . 2O LA
BHTE7zo 20094 LA . BAL I T8
WA RS THENZEOR DB OD DS,
Bl 243 T 75 [ B S B RO 3 [X s | %
BN I ORR K F . — v OFER A
FHE . NVE Y KB T T IV AR
DREEEE M2 THD. DFD ., KX
S5 B B b (X I M35 o0 1 1A LR B O
PCEERREERILT0D, FRICEE
i B EOFE AL AL T, HEyH

ERINA REPORT PLUS

PEEREHEEDOREREITATIT AL
ATED,

WIS, R IR 56 B ks o 32 22 4
FNIDOWTEET o T3 B 2P ELC
EEWEERT . HHHo—E, ZLT
BT — A EN TS o R
3JT S FuA=MV, A E AN 770
FTNT, e ALEHE ARG D35 01,
FEFHRBIZ25 01 B . BT
HIR O ) B O EF 2 gD 1oL
o T\W5b,

JE X IEZODIFIT N T VD,
SEARBBCA L | SRR B 35T
HDo T HEHIIAKROEIN
%o TG o AT OBUEA BYNHLKL |
B AALL | EBE RICB AL
PGS | BLEEFH MOV A,
B, B E"“Eﬁ;‘n&tmﬁm&ﬁbéﬁ

BIFIX o T D, 22HIZ . BE
I I1Fﬁ@3rfﬁr§®”/1~ﬁﬁfi&(0)ﬂiﬁuﬁ‘ﬁt
o TWbo STO—RIIFEREEED |
T M s o Wy i N7 - BB Sty )
F—U AT Lo TS, 3DHIZ, EE
EEMDEMC, WTHO— LTt
Axit, RHEMOEHRER LY —L
%o TD o F7-HAN BHIS LT L EIREA
INT L ACHRT VT EBRE T A A —E 2L
BHELT, BHLDOL WA EE TS,

I, FBEXOREIZOWTHET . &
HESEER O F RO E T
B3 52 THY 2SI b
LA T VT Ml ) O Fe B AT s
BoCb, EBGEEIL . PEOF IR
HEHAT . O 7RO | LR
DB BELENTEDL , INLDHI%RA
VI5RERL . B INDF a0
MOHEDOT Vv P, B HEE,
O3 7 OHIWE RO e % 46 5
R mIR A E BT E D EE Th S o [E1S
KB Lo T BB LR T V7 21k
TIMARIIAE AT NT =2 DS TE | T,
W, REIOEBERROER | S o
A LR o TV EDTTESD,

BARIICIE. STEVIVOF a1
T EREOT IV Y R SR E %
MRS %2 & o 270 HASH ] o 1 [ 7
IS H2EThD, ALHIEORESE . T
7T HL & ] o0 PRI AT 2 i 38 T B R R K
BOREFZIITTITEb-o T D, T2 X

1. Bk BT WOV, &% 3
EE G S PEOUE - Exbd b, 3OH
DILEEH L a— NV OB OB,
CO26.7F IO FREIE T TIZE A
Fy IR ZHE D MG E o T D, 4DHDS,
T3 7 O P AL O FEE TR
FEEOILR TEHICSL | deiiigen
T OWENRINGER T 5L, 500

A, SeHER R TR VR | BRI OB e
ZUGEEL B OR)ZE Eo b8, 608
B, 07 LR OB - A T =2 D
AR LI L, WEF O N7/ H1E
AN =2 Ko TR R E T 2L T
Do TOHN . T —FIkaE % i
FIL . B VSRR ORI 56T KTy
FEEOIANF —EEL RS E LIS
Jo T, BEKX DT ANT T LT LT
Lo 8OHDS EIFiRE i Bk et 5
HZEIZEST, BEMEEX T R—AL
L. HEU O EBEREH I i AL T
%o

o e X128 2 [ B 10 0 55 B
AL BERHARZLE D ER AL T
D727 F v AELIZHLTWD, 2,
LSt E eV BLR %
e 3 RIS . AL M s o Hh g
HIIEFBIZTSTIAE D,

WIZFEL 72\l i E L AL EE O RS
W 71Cd% o 20004F LAFE | 41k H238[al
RERREM L7z 0 20094F LLREIE 3 4R 3752
THEZFHFML . FH1220104E5 HI2idE
FCHMEHE TR, LR
DILE BB 55—
LTz BIEZ TS, S~ DR
I3 DEFETHEDHITZ,

12HIZ, 20114F6 HOH Tl [ 3t [H] [
FEAITORIAEHFE H X 70y 27 bk
IR HLASRIE T DAL, T E O [ 5 A
WIFL720 2AUZEST, DR FER
1 2EB5 20D 70T 27 M IERIZAY — L
720 22HIZ, 20124:8 ] HME LSS
W00 178y 2 7 M ’%%Lf:o
DOHIZIT6 DD AERE EAEEN
Tz, 32HIZ, 20124:10H26EI ] [E]

LEE L OBEREEE HE R B S

IERUCRE TSNz SIUIBIEDIE RIS
TEEHSNTND, HIRALREETTIIH A
Rl FEHN BRMZENAE DR,
5 BRI O A = X2, FR[EEH

LD EEEIZE



ANZA L BIFEREE AN = A LENH3D
OIFEROET VAL . WEO
HHIOFTHROIFEESND DD FHED
YlE72 . BEAE ALY . REEL
& HA B E . LR 1 Pk
FETETIRE LSS,

WIS, O TEDOREFHINTDOWTEE
5o PUMYLRA S O T pEE S 7
LD OFRBED . 130 Mg
Thbo HIE, U 7OF N EIL, H
ElogAL 7 o7 #E LR Oy TOA <
AL F TR 3L TV 5 .20164E5H12
H AL 72 7 8BS B4E T DD vy
O—RNHEASIVE ) -2 1% % 1E U2 B
L7z,

MM LORSEBR O T, FEEES
TINOREF I TIOEETH 5, fEareu s
TONY Y LHEOR K, E&, TV
XM TEYTINDF a7 2

M)k E D ThHD . TONFEnD
DIET NV EFat VO ok
EERTHE . ZOMEIEI~TT T OF
FECTORIY, HE2ODL—=FTTITURT
NPk EbNTWA,
RRICHL B 72w old, b7y 7
D T OF 12 BEIIONVWTTHS,
20094F DUB%E | H EEUM IS LB BUMVLEH 58
DEE2TI DA TE, BFH R
HRIELZ LD . i), o, REO2E MO
WHHET VO T THRIERFEZEDTE
720 FEFOHRHIILFEFFIL . RO R
TITOLEMBHINE R LT E L kD,
HEDS HAUT BHEROLATI 2
FEETHIENTEL  PEIMED
2O RIUTREEICABLIEIZESTERS
R ~— MG T AIEAYTE, H
7SS RO FEEA ) B BTk &R
R—=he2b o EDFEREL T BHILTEE

AL D —F—EiH D

EREILR? O 7 ERS

BETIAHIBZRRIL Y I 7HRAER

HER

— A YT F TR SN T
5 BARIIZENAIDDHDH EDIINC
FHHL QD FALHITUIZL7-5F%)
BT A L7 DT cE DL %5
BEHLWEALEDT-HT O, SESFHIS
HRENTES, ST E 2%
N, GBI T VT IS SR
PEFHL EIF720,

20134F9H | B BUHEDS 1 — kL
VIR EFIEREL 72, ZLCHsE LT,
ELT, AELT, ZLTH b E LT,
ZNENZ ORI EL TEDEFAT
FERATHoTEIz Al WIbHbtE LT
#95 LT3O0EZ I HdHAHEE) . B
B EERE ., b as . 2LT
LA —FE AL FIARIEFMA Sy
FLEETH Lo

HIHOM 25 BAE  FEIZ6 DD
WA E 2D (5258 PRk, FE

W Rl SRREER AR o ChiER
L7z E—F > T -1 7 ol i
Thb,

HES B ORI TRAL 2088 55—
i —EOFRBIFEDOEN TS, Bz
X, HEE vy —Fo i e LT
[IAERSIS Y I & & S iE e M up o
BT B BINIRAAE DTSN TS,
EDOEMNIRHEF, HedUs TEEST
IR BB Tl AR 797
HIROBEAR , BE . PRI O
BHREPZLEZ TD,

COBEEDRIBSITLR . —EDR
REARONT NG, —HBOEATFEAR A
2EIM B A2 ARFHZA /)L T
Who HBNIE, F7 T VTR
BIRRSIZY , HhE BTV -0 TREE
AR B9 B 15 2 SR X720 . BRI
IR DI TG,

ERINA REPORT PLUS No.135 2017 APRIL

{LEEIE A HEL D 5 F T Hi Rl
B EL-5F .

JLRALE S FAUL | FEICIERIE 172 22
&7 CTdh b o R 1% WL
TRIEOWEZNLZ ., LFIEEOR
ROFEFHIERII L CRBRE B R TED
L. dL#iEOMoMIHOF BT AL
BIEDTED ALFABE DR TE R 5% KEL
HELAEDLZ LIRS,

ERAL L LB T O TR 1w
BWALE RS EL TS, L LSS ERLC
g, EE Lo 12k
TRERBIE T AIEE, LTI T &1
ICREBREVARAF v AR5k
%o BEACOREEINE AL TV 7 Huis
DTN RET B ODETIVES
R%o LR T VT4 M RAA E O3S
ZFOHFIZBILCW272E, THTHECH
A TEBLILEHA>T S,

—ii = BT IR L L &9\ B fR S
HDLPIIOWTIE, BIFE R
R EADDDEAII L Tz0 WAL HbIT D
A L3R Z VI H AT 500, F1UC
WIS ALORBL HEHNIA ey TA4T
2&oT L b I &5 1 EL 7253
NREZLEZ TG, FLTHIALHIS O N
KOS T TICH DT
AEFEESE DT TR, W HIE O
W 1 FERR IR L QWS EHEEET
H5) o HLIZHALHIR OB TR A 2212
—i — RO BORLRLA STV,
FEREDOL U5 o0 201445205
20164EDH T HENE—H DB B4R
AL I BRI 3 o> 55 139Kk A7 4F B
BEITA RN ES IV ETHE Y,
WAWA R LR Mk G A LT\ b
- LT L TR A IR | LR
TIv . FLTHRpLI SNz IS O

ERINA REPORT PLUS

38




tyiarC ENHALTREF LS R ORE

39

TR BRSO BRI TN 2L,
FEIDENZTNEASDE 2, HDHNIL
X FFO TG, THRADEEARD N
FNHHE S X . HHIEHE 2025
L& BARN T T 2D L S DT E N
LTECWE, HIRBUFOZREL T,
20204F (X B TR L
20304 I ZId T e A E B L JHE L
TWb, THLTBURO T THE A L bR
BUZHIEL  WAWALRESEE LT\,
HEE LI REAFI 35781 T
Ho DAz FEHEL | TP DIEE B i
KEafEoTna, BELELL TS, By 7
CHEET D AR AHUR AT 5. B
HNIHHE G BEEE TS, HLzzE
ZEBLTOLHY, 20165ED LRI Y
SIRPEIDHREEIIH SN T B,
WL H 3 D15 1 70 Bl A A T
R 20 FLTRRIEBRERL TN
DWW, EIL IR O I 255 | B
FOTJGRIREHE . MBEE R e By
IZEDSFESFREN DL Ll THL
7o) A7 D3 o722 L TH L L LIS

B 5 RIcHRIb@FEE P

|2 % I 5 SR ST LT Tl L e
FNENDELDIRARRT v Vi FE
B JEBEDSFAR L LTy
TRPFHEERE S X, BhEERE S
X LR T T HHEE LS OT T R
B3 iU, hEOHIL s RARE LT
BATFFD | BRORG LN HHET) .
RBIZNCODPIREL 2, KA
L TH LR A0 F LW
HEIHVEETH 5 0 20304 12 HAL H I
SHEMAEH ST 5720120, JLi2h
Do TUIILHET VT EORE, WIZMAho
TUTF =10 — — I C F H B
BEBERCTHbH o HRBUFS—HOEY
feREHL, B =8 FnenmEs
ToTW5, HEELA DIIE, 2\ L%
FEHDIIEL, ZNEIURT VDb bo
2OHOIREIL, oMK 1% 5D
ZETHDo 3 (HHE) + X EWIHREHD
FRESNTVD, HEOAFRHIEL TORE
BRIZHPENCE > THERREZLDOPIEFIZ
L, HIL=ZALHBOBEEDRT
IXNERINFECIHT NN TEAI D,

UaEEREH R VAT LR LEARE

HWEFRR

O TR ELRoTND, 9
FLREFIZOWT, PEOEREEE D
IO TIRBIL 7200 fen T BARRRE O
COMOREEZEALE ERRIG Sl 7z
Vo 20 1T ERLERIC BT B H S
FH 1 OBLRB L ODOFHI TR 72
Vo IS Bt e e LS RS e A2
EASHE 7207 T, T D7 AN
REBEOFF IS BIZE > TEETHLED
ERIBREFTN7,

FRENE20034F LA L 134E L2720 C
FUIZE % T3 L IR Mg (b
BRI ) 2 BB T b o OB Z19704F
AR LABEOU B UBORIC S o TAL 72
P HIsA% 2% 15§ 5720 . 20004E D
PEERARBHSE . 20044F o0 v R L ik s &
WATEASNIZ,

ERINA REPORT PLUS

A ENZ19204F R A S BIE L THI90
SERIZb 7o THEI R F OB Z DT
Who ZLT. 2020488, AETN20504
A HRIH A e 22 L2 WK H
BEL T, TEHR. AL o ik
32 D720 D H YR E kMg L) 1T
LT B o 7272 AL HT LR RE 1L L 55
—BEEE L LB O KT E A
PEOUEFNAELLTWD ., $220
e E DA RIRFE N DKL H Oinif
FNEEL TG, FE3ICHIfEE, 027,
TV E L HARLGHIALT DT
DOHTOEEE , 320 pi T k%
ERRDEEBIZ, KRR O TE L R
FRoTW 2,

COHRPLEIE AT S, /AL =A1E
20044F A H20134E T TOL04E M | 4[5

3OHOFERIE, KL ANED
NG BOR . B N3, T
LV E DA BB R AL IS L LB
WHEL TP TUIRL LW ETH S,
ZIUCIEHAR LB E NS ERRETHY,
HRT T O— AL EBL TZET
Hbo

S0 N 0 = ARV Ve s Qe o1 5 P [
TITEDOMRE GRS . — — BT
O T ADHFT, HAt oK
Ty VEETET R TELL DL
9o WTTOBUFFIZRAE - fRALDOFE LD
FE TR | #ulsi 7 FE o
FRSoTSF STl e kL  FR 4
IEEL CU eI NS,

R, dEsE 7 o7 M e —ih—
O A ENZ) 7L KD REZR
MO FEREZ K TELTHAH . HE
FALHITN LA DA% — 55 — B CHsH
SN, ZFLCTOVTRFHREHE S X T T
YO THIEN T TH A,

g% RIAREENELER L, =4
A7 GDP1£20144F T20034F 12T
AVINTFAATAE . VAT AT FA4
AT o TN B HEEE D1 NN
N® GDP 1320144121 T IV 2805172
F72, BIEOH.LTH L LEOLY LR
BT, A IO AR SE R
5L RE SRR SR L T b,

HL . EEREERIROAE ChHo7- 4
2KFEFED I EILHE#E TL1.9%, HiEiL
BTIET5% EALTEY . BAEORIED
TEEARTEDPMRIRE LTI 2 720 F72L EVE
AT (G EEA ) D=4
EBIZIoT2AY R EFFHERE L H ST
Who SHIZHELDIL, BREEIIHLTE
NZ2TOFE DO TSP LN FIE
T, FILTHEORLOEEL TEHE



FE T E>TWS . EAEEILTITR
R A SEZ N EIUTE LV aE W AS104F
Dl EBaATW 5 20034F | BT HLEg G
Ay =M R T, BEAOEH BRZEOF
BRI EEEIE O 55 DIT 7257205,
20144F IZIZFNAELIZIE T L . & EF
Bo4501 ., 1.1%275T 5, 20034
POIEFTOFE T, EHELOEE
EREOFERIZ 4%, 4EFIF4.0%\2
L THIBH D1 TH S,

ZHL 7z T20144FE DLk . BAL3E @
REFBRZIEEEFETED, B Th
WAL =% GDP D#)¥5r% b8
DIELIAMITEAN 2 20164F | HEEH X
EZIRET, E— O~ A T ARET
H5bo

WIZHARRFIZOWT R T BAR
FE, 19804E AU HED I/~ DFEE
W ERmoOERIL. BB, Za—n
MEDSIINTVARF DI ZRIL 720 ZOH
F0EMR DI R AL T LT
%o FbNT2205ED304EE NN TENTE
HILTD, HL  ZFAUs—T 7% o572
ERMTEZ B o COBDOHAD N\ 2%
BEDLET) HHVIIHETITOED
R L AR O 770 S I B B Ak
ENIHELTD o ISR BN
XIZLEZ b,

ZOZEERIEHINITRL TWDLDA, %
FEOHFESONTVLERRIIC RSN
DVHW LI 7 i Cdh D o HAR
DEBIT 201 LAFI AR FAHRALL L &
DOFRFIRIIERL TV Do 1I54EITHE/N
164 IR FALL 7275 2RI E i
FEOKMEZR T THY . AR ER Lk
LCWBEHIITL TWb o HARDE G
IR IRSTHDE, HARDERALL 725
EELIBEL00ME IR T3 T o7z 45
TR R B O ERREE R RO,
19654 R IZER TR LL . AV av otk
BEMOHT DB o778, ASEH E A
fivizo ZLTH . H3RFEEL TRk
TR o720 ZI) ST TS,

b7 L AL AL 86 — RTINS
PEFMEEIEAL TS, FLTEHINE
DFRFEMBT HLEOI R I BT
DT RBERN o TNB BRI G
g S E B A % 7R 3 R CTIL B B I
TAERL T 6 20084E122 IR 4D T

HoTHEEFEAE O BTUL, 20154F12
IE8IKFIAITHIKL T,

HHEIE B IR L) DIB E DO
BEOFERTZNS BB TR O HEA Hh 6
A BRI VY B S AR L PR T
Bl TAVAPIEEAEER EDH TS
kL, ERESTIETYTE L
> TWAA G IS T FEl>TW 5,
LS ILROTE T VTR HE
BN E D5 T RO EFRIGE
HZ TS HAOR H EEELE I
19804EAR D B AAEALL 720 T AT
DOFEIITOERDPSTH D, LA LI
KRR DE HEOE GO
11.1%. FEAEHDSTEHNT A)HDT1%%
KE ERH->TWA,

FALIRIL RS Tl A S,
M IERLR |, AL B O AL ATTE T s
FEEENT2 F2HALDBERL L L CHARE
DD ZT O, B GG HE L7z
HAREDH IR REEIN TS, ZORD
EHI% 3O LIV,

55 1OZFHEE R HA B T A BR A ]
EHCED ) TdD o KR HL L £ IR
ANFNE189Y4E T T ASERE R B DT
o7z 4541 T HEB RS P2k
WILIGEL T Frh E RO I E A 6
FEL TR AT RS TE A
DOFFIFIRMEHEILNIC D OR
KA CEI2AS, AR RS
EH S F L  FENAE T S L
T&Tzo ZOWFNIHEDW D58 -7,

20014F | A AL A PR RNER
ZDHA N =R IREN BT B AL |
HRTIT MR | T R O A A B
BaL7zo B20024F | FALEREEIZE T i
¥ RERE R ES S MA AR Y
F A7 L 20044E~20054F 1222 CHE R ©
GO ELNEB AT 2L | #hEEDD
A ERR A A AT QD o K HL HU A7 IR
NFENIZOHFRESH TRALRF YT
T 7 REHL L 200641 I ERE 5
AT =T A B B S A
LTS Attt Th oI £ F
(20084F 2415 . BIAEIZALAL L Rt A3 & BF
LCHHER->TWD) ITRET & ET
FEON A H % B HEHE M A PR W O kN
O LR e L 72 o KETTOIER
B VR T T o LEB I o

ERINA REPORT PLUS No.135 2017 APRIL

TLESTEEILRD L Z)HHT
DR TH o7z RHMIIESTH LD
LAY A N Ee e i N S R Y Rt
WA R Z T HRIC T 50D ThH-
720 TRMEODH T35 W AE 2005 7 J5
A=PV RO T OR 265C L etk
VAR T Sk R 10007 . S AE
H I 1000 5255 4 %35 0 BILE. 25
2B OB T HAN DTS,

FHIOFE20E, HEEBE O K E A
THhb o KETIPEROEILINTE 5 AH
FRFLCIE T 3 A C L SR E OB AL
HIEL . BAFKICHB RO SR H
FBLT5 o 200941 RIKE AR D ZTHE:
FEEIESGHBI L L 20144E10 A1
F iz B B 00 K L35 25 SRR H E o )
M L0505 THe L TR 72 H i BB
B A EHL T E O R A S AL
IR R E L S 7o TR 7
W CEDIRH R o7z o B DA ERE
DT mKEER30THETE
WY DRI CThD o HEDRHEIHT T
L RICIE, PEELE oS
[ZEBE VR AF v A, WO HEEB)
OHANZBUT DI K OHL s A3 i AT
2 LEOT A HZ D0 R B S
ZEL1ODHEHTHHT2,

ZOIEAH HEYHE B R /NMEZED
BREFDHAONS, L. HREDHE
SHEBNTEAEMPHA TS, ZOR
F | AULIRELEIE O HIY T o KL B vk
FIER CERN 1 DDOE RN A>T,

IEDO P EREFEOREEOBLR T, 2
DOEEAHZENF LN TS, TS
DRLEHBITORTHAS, EA MFEN
FPENTODEN)DI EHIBITOR
LT 250 LOLRADTRIAL 72D, &
HL7EINBEREEDICHEELDIE, ) —~
Yyav RSP R ERE R O
ME S Thbo

T ITIE N—FEVTNDA 7504
Bl &HBVIEHARSLH T YT | E | HPE,
B WRPLOFE R FUILTHRA
OHHME GRS LT %
TA)HR EU RS A2 & a i
UC, fidthisiz F %% A FEHLC&
720 804FEAR . 904X, 20004F 1R D#930
M OTETHY | HeFi i TR AR
AR ARONTAMFO T EL TORT

ERINA REPORT PLUS

40




tyarC hERAL LR S RO R

41

DTOFRE T VTIIBIF AT T— 3L
IN)a—=F 2= OREHTHE. LHLE)
L7227 = AL TR OB B
DAL R L 720 ZORERDN) —~< >
VEDZ& v Tt WAYEd [ 3ot = Y few - Jee )
BEEEL COEEE FOLEL R T
RO T CThotze 70— VN 12—
Fr—r, ROELETITHINAN O EFE 5

FALANhYyay

Z0O7&M (LHE : BARERR)

P BMAGLI W, EIAT L
BT RSB SE O B 58 3| S B
LW EDSH LA HVT WA, Bk
BINIEE D o BREHZE DA i BRI 4D
FROTDIENER . A7 T7HETHEL
B DAIRTTH R EF U &H 7% T LSRN LS
NTWBEDTIIZR D,

RER

HEOEERED OBE ., FRIZE O
HEFERETI OB P E72Cld s
CCHFHORMETHL o HEOH LB
JFIERAE DS BAG T AR ORE U & e
DTNBAY, AR OB, $kii
ENICH AL TS AR AR
EL\WABNWALRGE NS5,

AR I TR D2 il
— — B OB ASHE A | B b A
TWLHT, ZLDOEMEIREIZHE
WAL C\D, HEOEMRSED A
FERE TR 2B R IRBE I A>T B
FRIMBIAAR TH S o

ERNITE PR 2 R W bd Do 9 8k
HL A DGR T LA Lz, EUlLo
T, L ERIEZIER L. 20
. 20014EC B0 EIFR I JE R HI
MR RIBIZT 25572 FlfliEdZ22,
BEETINLIVI4OR V5208 VETETE
L. WEEFS50FVCOWTHER L T b,
FALAD LM 200076H 530070 F TEM
307z EIBST ARG  F2EA%
W YA R E L CRIRAR AR ERETI O
TRIRILAHEET=

FETIE, HEDPHEYRELREN)
Wb H o720 Huld B TS Al e

ERINA REPORT PLUS

¥ (International Division of Labor in
region) 7243, TIEG | &S L SRS
BHEEDBIT HERITITAM G L 7o
WA TIHE T 5o FRTHT ISR
DENIZHIRDIERER | KENHLHNIE
W7 VT HIEN DR DR/ BE T
ZOHBERPRT HIEDTHEROHILT
Wb,

WA | o Ca&lz, FND A ERE
DBFEFRNTZ,

PRI BTE . A R DA L C
A FEREIRHIIRL SHEL Td o KB
\ZAEFERE RS T IREEL . KFAiEL
TWb o BRI RO B R 425
D 20174 EENEREDD o TOHE T
ZEFERESI ORI CTHD . ALHH. v
THRRE O, ENE LT AT IUL
2B\,

HEREREIFETII v Ll 2o
THEWAERDEZHI LRI 255
Vo Tl S ESTIT A E VO 2, H
FELTE H TR IRGEL 2, A&
N72nEBoTWD, LA L, FERBUMIE
HREBE R EIE L 2T UL S e 2
TWh o HESES | FA7-bId A EERE I O
WIZBNTEL DR EFEHL | FFI 8k
THOWEREZO TV S, b 13
B RO A FEH 72 L& 720 T
1ODE O EFEREIINIH YT 512E DH
WAL T D o SR A%
LIV RYGEL TE7z . it I LS > T
TWh o BRIMIEDSKIIATTHH51Z A >
THAEAT AT | L7 &5 >TE T
Bo Gl 245CL EIOESHEERE )
DBFNIRELYGEEDR RONDE-

ZO7&ERM (R REREBER)

AU ota U= 1 i | B/ VR P ¢ 1 =4 i N
HARD % i E B AT > T D o FHED
T AN LAY . BARAEZE T PE T
BT DEFFFWOR T H O EML T
&7zo —HOMFEIITEOTHE RIAA
THEERHRL 7208, BURIZ SRRk
FolioTVb . BARMHEIIZR RO
HEIFEHETSZERL TWARW07E59
Ho ZEHE PEOIE BT IHFN L
W FRHAE IR S FEARAY Tl

HEDRCL IR B L S DB T YT
WIS R T 2HARO R xR
B BTV T OIS G SRR
WHIEE BRMEZ S TR 7k
KT FDOEEOFERIZE>TEIETH
LLEZTnb,

EVIRBI DB o720 BRI ORI Hils D
PRI OWT, MEPLAIEE)TE
(s SN QRY-/ N VAV AT

WEFRELR

PAEO P ENIH 28 B DM U A
ALoLLBINTOABDIE, S hofEs
HERT BDLEWHECIELZ, PEO
WHES T, WETITREXEETHE
CAHPEZTETNWALIETHL, T2
TR T A ELZIUIE LA,

MITHILHIH D3> DHEF LT 72
3, GfEFE BRI LR IR WL
HULTE  COBHIZRIED  SFEFRH
HCHAL T 27 O Ml 7 1) 5+ 5123
ITLTCW W EDBD, DI T—HFD
Fo i, ALEIEEE TR T YT O
i BINESEBIENTER 5720
NS REGIER LS,

BB ER T, BASERE)S
RUFDEEL AL 720 AT 720
EIL TR, IR EL 2D
b WEOMETTEL W5, T5750R
R TECHR, ZNUARILOBIAED
REFRIE AL ZOZED RO
BOHEITEORELFE K72 B -oTWD,
FEA 3L ZE D EDIEFIZHEL L B
DI =~ ayy PO FLg %
DFENIRIOBE TOEA AL LW
IDIFESIZHEET, TAUIRFL THED i<
RoTWDPRITIUI R

B HBHVIIAEAREDOWT
3, EFLELTECWnLEn)Y b
OFAELHTHL, HETI 72T
X, EEENZRALTT ., FEIANE NS
WALRHITTRONTWAD2S, 57 a2 AN
HPE DL EDOOERT, AL 2805
Vo EHVHHTHENS T2 /AL
LhoTETW5L, RITHEEORDS



KR AT o722 D5H 570, BB Em . B
BB AN o /N SE DT E A S
NTW5 o KAFEZT TR, /N ESE
LEOTIE IR D0 REMEIEE T
GdbEEZTVD,
L EEEE

HAR A D — IR S E S B
TITIRHRL T 5 o EAUTTAND I E
LOH ENLIINOREF ) A7 D E
Do FIZAE NN LT NI Z U
ERE B, FONOHEEPSR T, H
RAFED KB FEERL IR M R BN
BOD TR o T AN, | R4
DI E I FL TS, Fo, AV
FAS TR IER IAE T Hal o
FWEZINRIRES HEEBLE3TAD
KRR ARBEL 22 TIARB RV o FADKE]
e AOREb S, T2 T7IT .
AR ED T, BRSO MM FLC
DI TIE RV, ZHLRIE AL
Th, FEITAM L BZEDSHERLEED
M G AT AR D% 50725

I

WEF AR

RE D OILREBIRT E5ET . LA
DR BAZBEEETE IZEALIZHT R
ENDTE RS 32 VNS NI =F oY (W
AR AHA IR CEZ TR TE T
B BB RLE BRI TRIL, T
RESLIZEZDNEDDH LA, FEOH
AN o 57 BT AN MO EED A EIE 752
Tholze FA72EE-THT7%. HAD
FERENHE ST 52 80H 5T 2Hn
VAL HRIMEDER . ZDOWEN
L TWLO TRV AL EoT0A,

wEE

FALORFEORTNL, boLiFnEH
WZEREVID DB LD TIE R\ AL
500D HFIZHAL3 ALt L 227\
ANOADEEPL R TEHENCH A0,
REOHBEIZREI0INAR0DH
ZUCHEE BEUED I ALITEEL

ERINA REPORT PLUS No.135 2017 APRIL

F ML, FAL ISR FE O A IRIZ
LEDRD AT ETHL o ENDDE
EMIE IR ED DD B LEOEE DI
WL NSO EED L FERETI )58
FITHDHo BIVDIE, FNETAHIZHED
Do REINRHETHL, 2F0 . EA
ENRIEFIILNEVIHZETH D L L
A REOYHEEHIDIZIEFIZHEL
ZIUTTHRBUFOEE 2 THHDT,
T EOFTIZEIL I,

LU b CEBERD o LT O
FERICHERIE . FPARHICOEIC 2 AR
%o 2B ETELE T
FIGHZEZ T, T RO HS
DOEFERSH T, 3DOHIZA/ R—Tg
TS, 4DHIZ, A& DETFL L
x LT E)ZET, BARRR I
FUE DRI IER IC IR BA IR DT EMT
DL,

ERINA REPORT PLUS

42




oa—T )<= (#46)

43

20— 2999 —7 (1818)

ERF7I7RERBERSBRTEESRITEER

ERINA {zR3E%
AEIE3A

L RIOACH T D7 #5175 58 i R 43 5
(NICE) (3. £ D EE L MEA L Hi %
BUEAOTHLAZZLO T, b TH
W57z 0 AE—=H =L/ SR ZAND T %
WZBELEAHL BT, F20 RBoZN
FHDOT A DOLTIEHLWE R A M
L7725 S OB DS 7o
725

Bl - RE DK

KHOE—HEIZE, KILBE— - #1E
LRI L GEHE - BRI L8 0
BAED DY . RSTHIRER L - A48 K
JHR) ) & B BB 2 168 07 S 4 e 7
B ) o 7 2S5 B S R DR KA
Horzo MARTEE L MEEPHITIEC
o T2 HUAEFE T 1 O HEPFIRDLIZD
W, [ 8IHHDEW /) | 2 U3l
Sz EIR A E I AL T TRk NS

(FTA) BT 7 M m 35 107 5 i 45
(RCEP) %EDHEBIRBUDWTHIAD
&)of:o

FIUHRE OO EFFRE S o7z F
ENAVES AR S SIS 28 i o)
YETT 0=, MU THERMET OT A
VIR D R IOV TR
AT o720 KXT— AU LDE b
ST EHMELT A) A — EFREVIHBLE
POSFEERBOREFTHIL C0o2s, &
DO CHIE AFTRBLCE ABLOWBL .
WA VT I E DY KA T TT A
DR EZREIEL TS, Ll ZOF
AREDEIEMESSIZ EFSETIVE
EAEDIET T Fo T AVAOHIGITT
&% MR HE A FAT I AT | SHF o121
Mo TLOT, TNHEFOF & FITER
WERERL . TAVIO™E Gt

ERINA REPORT PLUS

R REME D Do

N T BHETE IO R S
B 7 B 2 H2E OB Bk A R IEL
FOLLTEY, TWRPFE S =T
(TPP) bR ALK B HHE Sl 2
(NAFTA) #E 35U HEH->Tw
o TAVADREL—E DR FHIIZ 0D
TYTREEL FHIHRE SO TOE S
FDEAN L DI > T REME DSBS
EWIHIRTE D BTz,

FewC, BHEZ-AARSATREI 7
UTRFEOBEETF VA RO THEER
TV E SN2 7Y 7 Tl
BB TRV E D IR TS
1270 19904E L7 o7 ¢ ra—
I N 2= F 2 — PR DIBEEDIZ,
HENE WTO I L TR FS I x o
O EOER NGRS LT
[T O T8 | oz dbE9127%-
720

T FLE ) T S e Bl A T —
BRI 7200 20104F DU, {7
FHSOMHONZ ILNTE G HEOM O
$HALL T BHFRFICIAUT . TR
I B OMONEE 5% W] BB A
B SR AR SO EE S E T
LEDEEZHND

UV S= NOL Nyt oM E S
AREFEDFG IV DB T
DT OH —ERESE TR AR Y
AR (B —EARRE T O
B —E A7) O MR RV B
I, DOLTBLEDS . TIOTIESHRE
SHHE Gl AR TndeEblz,
F—CRAEREIIVERE LT, 2L
R EE S I x o - AR S5
PLREETLZED L EE L RSN
72

tyar A

tviar ATILRT V7 & D58 R,

WS - A D IS T | Tl #57 $4)
AMIALIR T2 7 % E S R L T A%
S R EE DB BT I OV T T
AT AT T O i e AR —
M TIRICOITH T V7 #E5% h J1 o]
RetkZifor o Dt viar A TORME
AT, ot viar B, kviary CT
B—ELTO%Mo72bD7Eo7,

F9°, IR T ERL A RER I AR
U BUBTTZERT R H EREE OO h
DR AR . LB S
FIZOWCTHRERRL 72, IRFTRIZEN
L PERFIE L FROBEREDOR
HIZA-STEBY, I =a—/—< W2
%oCTWh o ZOHTHIETIRZL O
TFANOREELEAEL SN TG, B
EINAE @ T OUCE . FCERIED
I I 5 T[T R [h [e A SV T/ I TR
DNEEDODLT-ODOUYIE, EA Y
H OB AR ML B O
HIRO7- DU | BERICHE 3280 F
Oz FLTILIR T I T8 5 ik {7
TNITNSDOUEL IR . B T2
LIZOLMHEDTETEST2,

AR AT VT E FET R
13, R THHAR R BRI SRE S R A
ELTHY . BIERE RO LTS
NN QYN S EU A BYAPE. S N s <
ATEFE DA FEVEDMKL, 5718 T 35 DL
B /N EO AL, WAESR R e
VoGS B ThHLE LTz, 2L
T MRS )T EUCHP i FTA %
RCEP 7S ETHY , FHULHEREFO
YA 2 HEL . HALHIEE OB & OB
FHIZOWTHHAL 72,

N. NN B TOVEL KR
KEFBEEIZE BTV TIEIH Y A
B8 BRI B AN, 20
WL CHLEZE D REGE N L EOREE
B DB R FE R o Co/el
LRIGHELT-. BEIVORBEIL ., T
LCWARWEDETHLIENLENEHL



DS ERT S TEHHT AW
AU R%ZE | THHBEAVNSNZ L | #i
EIAMSEWZE AV TIHRRY 574
& W EFREAO TRENZLHRETHD
EL7zo B TIEE G THEIANOAKAT
HIEENRENZEDS (HiHd90%, #i
AD30%% HENARLE) . i EREE O,
I A G OFREF R ORI
L. EBS, S rTIVITEREE LS
(IMF) LREE DB E L TWAIRIUISH
bo BEXIIVOFBREIL . SRS E
AR B o7 o7 KAEREIENC
9 27%8 Wil Er S LT a2872
W EDIZOIIIIVE R SOITEALTE
JRBAFE 2 ATV IR A FE O R 1A E
VTN HIE | PE-TT T L
TOWIIEAT>TEIBE N 284G P xR
DI BH LN ETE 57z,

IR— VT UL T REET AT~
R IGRREEIIZE T 2 Rid, 0o 7oOR
HERZOWTH ALz, uv 7 DE 5
X, 2o TEIT—a St D IR E Do
725 MET VT K EE DR S I
R EEFOTND IFTNVEIE, B 7D
ST, MW SEDS WV 4
AERFATEG N A2 7T DD | TS
ERTOERGEN MR E ) EE TR
L7zo WEHgCld . A% iin s
FCAORERTIE, RKIREFEOR %
FEPIIAToCTHIHTH2E, HDHWIE
KRG FI AL 72N L s s+
BIENWFETH D FT- HOBUFF [Tl
WEAER . LF70Y 275D HIL T
LD, ENHEDTRTHAVHENAEDITTIE
kL7,

tyiar A O Q&A T, HiIs kLt
BIZEB A MIRENLDOD . BUARE TS
W7 S T iR I i 1 A5 A
TI ol b I fafisnsz, HlzIE.
HH i FTA OF iR Id WSz
HSHATHIIHEA T dp otz HEKEZS
Kl HE FTA 25EF -7 HE
LC HARDSTPPICERLFTE 2L,
H - HEDBUAE 2B RAT B 250 T
Tofzll . Hh i3 e 2 s 5
OHEBLEHEL WS E | EEZESTIEIR
HIRTF-ORESBRESN AL, HE
DPOHBRNOBE A E DR IZRKEVH
THIEOBLE I M AE R LA D D43

o TR BRI T2,

tvyi3rvB

HHHO®RYYay BIAC#A 2750
WS- FOEFEL I | Tk LR TY
T ONFERS T EIBE% 8 2 5 1 Wl 4 00 T
(LI 72 & E ORI ADSE S H
RiZk>TOEZBTEON .

AR EET DT RIS AR
H4 (ESCAP) @RI, b 7Y7
% El o A O B B ARG L2 o
ZOHRT, HEO [ —iF— | %7207
TS, HEHO [ 2—F> THE ], vy
T D[N ALY THREFE AR R £
IV [ HIFEOME | fEELEZ 5N TE
0. ENSEAA LI Clif s Ak P4 5
LT ED WL EEIZE LT BRI, u
TREDV TR I AN S SEHA
YTTNOFE T A AN HI S B4
BNHLN, TOEARMN LN FEL T,
BER O A VT THIRAEEE S D, ~IVT
E—F VRO A FO5 | EE T
fr & H\VILBEE FHtEabo L F S
RN Y VAL A VAt N ey A

Wiz, v r Aea7-UNDP KM
UA=27F7 (GTD TR 7ar I 44
T4 =%, FHRAEE T LKL
RO AZEFA LTz ZOHT, 6
DO 2 AEE S EH I SIUTRY,, ~
VT — 5 CRE R & R % A AT
FHIENEEM L7z, BRZED T
ZXi, mEOHS IR B LTy
TOUTIHAN | EEOR MR LT
SR OB Y&t § 57 3 aoh
TOY 2 MeAT EBEOE WA
AN EDIHREEE DB DDA
& BRI T BB 22 O T
PRV T, PEEL TV EICHLA
12TEIE, ZOXHB M ayh Ty sk
X, AR TR TALELL DM ER
AT AIEATTE, FIRIEFE RAES
. HHZBORRES 1200% 055 1] Rglk
b

KT - E v S E R SRR S
TEREZERe 727 se T R, [ —a —
¥ | BRI E E P o = — X 23O &
HHIET, ENREETEROEE T
L& XIHTEH LIE R FERA DI

ERINA REPORT PLUS No.135 2017 APRIL

LHsbZl. BB SEE DL
T HEEMOI R E O B O H T
TGN OXE TR TEALZ L FaHL 720
El., 0y 7 ., EXINVBZENENDA=T
FI7EFTHHLTWAD T, ZFNHE [ —17
— | W O WHEADEGEET L
L. AT~k )L — bR F A
TIADEFIOWTLI L7,

D. Z LIV = 2 TV S B 5
BHORAEEEE =774 =%, £vT
VTN - IS 1) 706 25 O A L2 DWW T
AL . B IVIEOBETHS [ HH
D3 HEARE L7z [HIEO®E ] 1L,
HEJHE (77 AT TARE)  $RiE
PETEAR AT FA 2 F AT F4
YOG, LT, BTV, HE,
O3 7% 4 SEEE IR 7077 L& FIH L
T BTNV HEHEORFEERLTL 7D
PEIZT 7 AL CWKE R TR R L7z,

toiary B O Q&A T, KK [ —47
— & OBINEENIF =T 2D T,
ERHAD AL N—=IZHN LI IR
7o ARUTHE, B®IE, ol 7| 'OV
HEBEOA =T F 7 ERE ST
U EDOE FE AT RL 2.

tya>vC

BRI, viay CIREHRALHE £
BER G LB DR | Tld, KRELiTR
MIChLPEOHAL T GEEE | ik
B VRBEIA) ORBFICE S L THIL,
HENZBIFAZOHIE O BEIL T T
TR O AR R E SN2,

AL =4 CTRONDRFE R % K 8
FIIPEESAETRONTEY ., ZNAE
L =ATRAMEL 72T TRETWS . HE
RIFIIINTG LV ADE FIZHD . H—12,
B (FRCEERERBORESE) 55
FMi A e R —EAEAD
BATO®E 12 b, HARIF19T04E 05
—WAANaysth, [ BIERK RO
TEIEDS [N | T B3 3 Zhnih
Lol MEREER AR OMEL
SEDPOER N OB SE B D\ T —
CAEIRE LT EDEIZ > T D B
TS P ERR IR TE O 3
22T DDBH5 o 5 DT A B R
RWE EHEHIRSED e

ERINA REPORT PLUS

44




oa—T )<= (#46)

45

BT 5 SV iEIR T E 2R
SRS FEIFSNSF SR LB T/
AL =R ICABNS . TOERTH
b= S R THI I, PIE Ak
Lo THRELEMA RIS,

PLE6HE - EHE S RLEBE APEC BT
DT Ay —BI FALIE, PENE
WTO A . BHOEHILICED ., 2
DVOPDFEEE FTA %4 A TEIZN,
FTA KRGO KO- B 50BT
NP HEITF R, 084D FTA
EAEATUOKZENEF L WELz, LT
T O—BRELTHEDLIHHELT
& LUF ofstEh o720 81 IE ., JbH
TIOTHIGA LTI R ED DL, K2
ML BRI 528 | FF
[ZHP O % (SAUIBRAATE S
%) BELIZH LS TV E, H531E,
N NN YA A i (Vo
Eo

PR AL AR ERIBE R B
e S RE DL O EA IR L7z, 4
WL~V O E 43 (SOEs) O7L
YUAHDTREL, #7743 - o
EOHBANENZ LRI, Fo,
SRS [ E R (W E TN
FC2oTVD) THY  REMEFEDOTLE
YADMRNZEB IR 72 LD s L
T, SOEs et #:, REESEDNE, T
BEROBR ChHD o Wik SRR E S
TH ., TALF L HE,POEE TR
|HIL BRI R TAIE A
I NR—=2ar D HZE R EZ T O
FEERPEOLIE, BIFHEY AR
A EHZEDEEEN BT OND . O
O R R DR AR AR H 2 L A5k
TEMIZH L2 7272LED 70121 ]
(972 P R L TS EATTEL S

YT A D B E R B A M S

ERINA REPORT PLUS

SPITEIS R, KEMILE 5% dh
ORI ZZOBUEPOHBL . B,
AL RMER SRR OEEXEL D
O\ ML= R BRI TCNE, ZOHT
HEE LSO BtR, EETS T DR
Ry HEEEIVORMRRE 2E i
NEFRSELEZ JER LIz,

B BRI LA SR R T
THEFERT R, HAL R oS EY
[ —% ] DT OBUE PO H
JE=BERARA [ — s ] 12l
T, WG E L CH S ERILR
LOAREZ AR L7z [—7 — %
R fHE R, BTV, O T ORI Ry
FUUEE FOPTHIL=EAFBESE
TUVREZEIN T 72572,

TR INBP R LR
AT WWRFERT RIEIEGE R BAR OB
D FER THAL I FREF DS RAE R EL
7oo MO IELTIE, RALH T
FEFE TR O SOEs # 252 TV,
FEEMEAREEZTWZE WYLB T
ELol DTN EAN BT HAR
BIFIINTTES BT 2L CE
AL AR G FANEY L LLART
BIIHELH LT, EHILEOTEIN
W RIIERLODHD . FEIGEDS
HARREE R LR DENToTHEY | Rz
ETOREDOINIRHAE . HARMZE
(BT ZRHEAB L) (TR EO
FALH A FEE O m AT 5L TRY,
FAL = AIE LRI BRI C L AR
HpE L T SO A ED TN
ET, ZOZEIZEN T4 DBIRASEE
BTV E o7,

Q&A Tl P A L OHI 72
LRSI D FE M DO BEFEBLIR
EEIDEDERINIKIL . BRABIER4
IZHEA TS EORIEZR72. HARDOR

HEE SR TVAD, TRASEIH %
LO7h A M OBRA 2 HEL SO EDS
HEPT, FALZADPHEDLOR &R
ST AI PR ER T2 HAT AN
N DY AR NN S S U A DN - 1 YA
EhhLLENTz,

3]

RO NICE Tl L7 I7 K EH D
HE A O M E LR 3 SO O B
DWTH LFHi7z, LTV 7 Hilg T
25 AL [F] L C 8 W i % oD 28 3l Al <0
ANVF =Wk DA 7575 RO i
b, 5 - 0d Rl KO
NEAPIZEIR DD DHEIE 2 Tl
HINEES . 2T, FEO [ —
i R HEO [ -T2 T
MM, Oy 7Oy AR 78R
gl BTNV [EFO®E ], GTIICES
[RBUMITB 6 | 2% - s o HE 8%
INTINTDHDEL TR ADTIERL, —
RIS DEL TR T ED B HEN
I E AR ENT 2 o SAUTIRD TH 72 L
Jitiotze SARINZE . LD
AITRENT 2,

ZOIHNZILH 7 VT Ml 0 KR R
LRI IFE T H I DOWTELD HAHIS
WUZTe o720t L WOD DAL R ST,
CNHDFHIZOWTIR, A hDbEIF—
REFHETHRBMAYHLY LT TnEn,

4r0]?> NICE DA H D [ ERINA
EA BB 7 V7 Ml O 5 58 - )
T3 EDTOI, ZLTENDILRKTY
T DFFEZ BN IO AIET 72E )bk
WHEAS OB LI GRS B A el v
72 BRRICIZS B b T iR% B
WL7zv,



ERINA REPORT PLUS No.135 2017 APRIL

Special Feature
2017 Northeast Asia International Conference for
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Northeast Asia International Conference for Economic Development Executive Committee
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What Lies Ahead for US Economic Policy in the Trump Administration

BOSWORTH, Barry Senior Fellow, Brookings Institution
A Next Growth Model for Asian Economy: Beyond ““the Workshop of the World™
KURODA, Haruhiko Governor of the Bank of Japan
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LEE, Jong-Wha Director, Asia Research Institute, Korea University
NAMSRAI, Batnasan Professor, Business School, National University of Mongolia
MINAKIR, Pavel President, Economic Research Institute, Far Eastern Branch of the Russian Academy of
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KAWAI, Masahiro Chairperson, NICE and Representative Director, ERINA
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o Reports
LI, Yuwei Director, Transport Division, Economic and Social Commission for Asia and the Pacific
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KHIDIROV, Sergey Programme Officer, Tumen Secretariat, Greater Tumen Initiative (GTI), UNDP
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Cooperation, Ministry of Commerce
DARAMRAGCHAA, Gerelnyam  Senior Officer, Policy Planning Department, Ministry of Road and Transport Development of
Mongolia

o Coordinator
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o0 Reports
SHEN, Minghui Deputy Director and Secretary General, Center for East Asian Cooperation and APEC, Chinese
Academy of Social Sciences
LIANG, Qidong Vice-President, Liaoning Academy of Social Sciences
ZHAOQO, Zhexue Executive Vice President, Yanbian Korean Autonomous Prefecture Enterprises Association
DA, Zhigang Director, Northeast Asia Research Institute, Heilongjiang Provincial Academy of Social
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o Coordinator
MU, YAOQIAN Associate Senior Research Fellow, ERINA
m Closing Remarks
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This special feature has been compiled on the basis of recordings of the proceedings at the 2017 Northeast Asia International
Conference for Economic Development in Niigata and various written materials, and the responsibility for the wording lies with
ERINA. The People’s Republic of China is referred to as China, the Democratic People’s Republic of Korea as the DPRK, the
Republic of Korea as the ROK, and the Russian Federation as Russia. “Japan Sea”, “East Sea” and the others in this special
feature depends on the version used by the relevant speakers.
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Keynote Addresses

What Lies Ahead for US Economic Policy
in the Trump Administration

BOSWORTH, Barry

Senior Fellow, Brookings Institution

It is a difficult time to come from the US to be asked to speak
about what is going to happen in Trump Administration. He has
only been in the office for three weeks and like a lot of people in
other countries, in our own country, there is a huge amount of
uncertainty about what is likely to happen. The presidential
election highlighted a deeply polarized America. The outcome is
remarkable dramatic shift in US foreign policy and economic
relationships with the rest of the world. The Republican party
now controls all three branches of the government. The party
itself is being redirected by the president towards much more
nationalistic “America first” type of economic policy. It is a
more protectionist role in global affairs.

Why the Trump win is a huge surprise to experts in the US
about the election. He basically won one big racial group; white
Americans for both male and female voters. He had very strong
support among those who are most opposed to immigration,
identify terrorism with Muslims, and fear the economic
consequences of globalization. He also obtained a strong
majority of white voters in rural and small urban areas with less
than a college education. It is a major realignment of blue-
collared workers in the US, which is for many years, people
identify as Democratic party. Same groups had strong antipathy
to Hillary Clinton urban views she was identified.

The best clue to what is going to be President Trump’s new
economic order turns out to be in his inaugural address. He
articulated a foreign policy perspective centered on putting
American interests first. It is an extreme version of economic
nationalism that makes virtues of protectionism and
mercantilism. He has expressed opposition to multilateral
negotiations and institutions in favor of bilateral negotiations
that he believes will maximize US leverage. Some people
observing this fear that this marks end of the dominant liberal
order of the post world war II years.

What is the state of US economy as he takes over the
American presidency? Economy is now approaching full
employment in the US with and unemployment rate of 4.8%. We
have slow supply-side growth, because of aging labor force
participation and slow productivity growth. GDP growth in 2017
and 2018 probably will be a little bit above 2% annually.
Inflation is gradually rising and should hit near 2% by the end of
the year which has long been articulated as the American goal.
This led a lot of forecast that Federal Reserve Board (FRB)
interest rate increases about 0.75 percentage point by the end of
the year. Along with the higher interest rates, most people expect
to see the American dollar continue to appreciate.

The labor force decline dramatically in the very short period of

time since the year 2000. The major reason for this is the aging
of the population. The baby boomers are now beginning to retire
and those age groups change the percentage of the overall work
force. Productivity growth rate in the US from 1995 to 2005 is a
boom period for the American economy. Productivity growth
was about 2.8% a year, but now it is falling for the last 15 years
to less than half of that, which is little bit over 1% (Figure 1),
that translates a potential GDP growth of only about 2% a year.

Figure 1 Output Per Person Hour
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What is the Trump’s economic agenda? First macroeconomic
policy, and tax cut for 2% of the GDP. He wants to reduce and
simplify personal income tax system. Cooperate tax rates will be
cut dramatically from 35% today to down around 15 to 20%. He
desires to have a large infrastructure program. He has not yet
explained how that would be financed, but many people explain
that he is going to advocate public partnership to transfer a lot of
infrastructure operations into the private sector. That will
represent a large fiscal stimulus of the GDP, but implies
increases in the budget deficits.

Individual income tax will be reduced from 7 tax brackets at a
present to only 3, and special rate even lower for business type
income. Simplified tax structure eliminate state and gift tax in
the US and revenue side of the program implies a loss about
1.5% of GDP. Controversial aspect of the program is corporate
taxation. During his presidential campaign, the president
proposed fairly traditional corporate tax reduction, just reducing
the rates from 35 to 15% and no other major changes. But the
Republican House of Representatives has a proposal for
dramatic new form of corporate taxation, a cash flow tax. That
will be much more controversial internationally, because of its
particular facts.

They want to redefine taxable revenues and taxable

expenditures to eliminate the taxation on exports, but

ERINA REPORT PLUS

48




Keynote Address (Bosworth)

49

corporation is not allowed to deduct expenses that they had from
imports. If the tax rate is 20%, this proposal means that there will
be a tax on imports into the US and US exports will be free from
corporate taxation. In other words, it looks in any aspects like a
value-added tax. It would do a lot to eliminate incentives from
American corporation to move economic activities in abroad,
because they will get large tax advantages by staying in the US.
What the impact would be on the US around the global economy
depends critically in what would happen to the exchange rate. It
is very controversial and uncertain. Most American economists
believe that exchange rate will just rise to offset the effect of
those changes. There is a lot of people who question that
assumption and it remains very controversial in the US and will
be very controversial in the global economy, because from the
outside perspective, it looks like a tax of 20% on all imports to
the US if exchange rate doesn’t rise to offset it. It is not WTO
compliant. There would be a big argument with the WTO about
the meaning of the tax, but it’s not clear that the Trump
administration would care what the WTO says.

Major features of the macroeconomic program will be enacted
by late 2017 and the biggest impact will be in 2018. There will
be some conflicts between people on the congress over
expenditure increases and budget deficit. Such a stimulus to
policy will drive up interest rates, exchange rate and worsen the
trade deficit even further. Administration objectives for faster
growth and its focus on reduced trade deficit will be in conflict.
What is going to happen on the American exchange rate?

Some concerned domestically the magnitude of increasing
public debt in the US, rising the share of GDP. Without any
changes by the Trump administration, the public debt will rise to
about 87% of GDP by the mid 2020s. The Trump plan would
raise that debt level even further by about 25%, putting the US
over a 100% of GDP in its public debts which makes us
uncomfortable, because it sounds a bit like Japan.

Trump will also raise defense and infrastructure spending and
cut other nondefense programs. But precise dimensions of this
economic program has not yet been proposed in detail and there
still is no budget proposal to go along with it. FRB has
questioned whether or not there is a lot of excess capacity in US
economy. They think we are close to potential GDP. Implication
is that interest rates and exchange rates would rise to offset much
of the physical stimulus. Everyone seems to agree that supply-
side benefits of these proposals will be small. Thus, there is a
potential for a major conflict between the FRB and the
Administration of economic policy. Yellen will be finished her
term as chairman in February of 2018, and the President will
have freedom to appoint several additional members to the FRB.
There is likely to be a big battle over the future of monetary
policy in the US and independents from the executive branch.

Stronger economic outlook and prospect for interest rate
increases have already increased trade-weighted exchange rate
dramatically by 15% over the last two years. Just to offset the
proposed corporate tax, we will have to have another 25%
increase if we went ahead with Republican plan for a value-
added type of tax for corporate income. The impact on trade

flows suggested that would be a gradual process. These dramatic
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changes suggest to me that tax proposal of the congress will not
be approved and something will be scaled back dramatically on
the tax side.

This is the US exchange rate together with that of China
(Figure 2). The last two years already had a lot of appreciation
and if you had another 25% on top of that, there will be serious
problem of the competitiveness on the American goods in the
world markets. Euro of the same type of period had declining
path. Japan, after falling sharply a few years ago, is how being
appreciating its currency of last year.

Figure 2 Trade-Weighted Real Exchange Rates, Consumer
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The second feature of the Trump economic agenda is a trade
policy. The US has already withdrawn from TPP and Trump is
opposed almost all multilateral trade pacts. The administration
will put major pressures on trade with countries that have large
bilateral trade deficits from the US perspective. Their plans are to
either cancel or dramatically renegotiate NAFTA, the agreement
with Canada and Mexico, and to label China a currency
manipulator. They will try to file unfair charges against China
primarily over the issue of industrial subsidies. In the campaign,
he threatened tariffs of 35% on Mexico and 45% on China, but
those are not going to happen, because American consumers,
who will pay the tariff, will be angry about increase in the price
of the product purchase from these countries. There are going to
be a lot of argument and battle over trade policy. He does seem
to focus on trade balances at the bilateral level. It is very much
interested in what people globally characterize as a protectionist
point of view.

The US have a trade deficit with everybody in the world
(Table). There is a handful countries with whom we have a
surplus. Potentially, everybody is a target. Largest trade deficit is
China. He mentioned repeatedly in the campaign for the size of
that bilateral trade deficit. Germany is the largest surplus country
within the EU and Mexico. It surprised me a little bit that when
Prime Minister Abe visited Washington, it appears to have no
discussion with the trade deficit with Japan. I don’t know if that
means the president shifts focus with his relationships with Japan
more concerned about political, foreign policy issues than
economics. We have to wait. Throughout Asia, there is a lot of
the countries that had trade surpluses, from their point of view,
with the US, which could be the arguments between Trump
Administration and these countries. Related to NAFTA, it
appears that the formal agreement will be scrapped or replaced



with bilateral agreements with Canada and Mexico. Agreement
with Canada will be easy to negotiate, because there are not great
differences between the two countries, but renegotiation with
Mexico threatens very large disruptions. There is a big trade
deficit and the US may have a large investment than Mexico, the
value in which dramatically affected by some big dislocation of
trade. How he actually plays out still remains to be seen. During
the campaign, the president said Mexico would pay for the wall
along the border, but Mexico said it would not.

Table: US Bilateral Trade Balances, Billions, 2016

Trade Balance

Country Exports Imports Balance Goods &
Goods Services
Global 1,460 2,210 -750 -501
EU 270 417 -165 -102
Germany 49 114 -64 -77
Canada 267 278 -11 6
Mexico 231 294 -63 -57
China 116 463 -347 -334
Japan 63 132 -69 -55
Korea 42 70 -28 -18
Other 471 556 -67 62

Trump’s “America first” approach suggested he will be rather
dismissive of major international institutions, such as the G-20,
IMF and World Bank, given his preference for bilateral
negotiation. But he may be attracted by public forum like G-20
meetings provide. US is anticipating at present he will attend the
next G-20 meeting. What he will say and what he will do from
there is uncertain, but he will not be supportive of expanded role
of large emerging market economies, such as IMF and the World
Bank.

Immigrations actions are also very close to his campaign
themes. A ban on visitors from seven Muslim-majority countries
and deportation of those at the airports has been temporarily
blocked by the courts. Law forbids discrimination on
immigration in the issuance of an immigrant visa because of the
person’s race, sex, nationality, place of birth or place of
residence. When the president said it was based on people been
over particular religion, that is illegal. He will now claim that it
is an international security issue to avoid the focus on religion.
He is already started and expanded deportation program for
people who are resident in US illegally. Several hundred or
thousands of people had been rounded up in these programs
being subject for deportation. He still talks about trying to build
the walls along the border with Mexico.

He vowed in the campaign the cancel of US participation in
the Paris accord of 2015. While he can’t withdraw immediately,
he will reverse President Obama’s regulation on the clean power
plant and expansion of production of domestic oil and natural
gas. He hasn’t said much about the climate change proposals. It
is not clear whether that is going to be a major objectives of the

administration, but environmental regulation has already
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attracted a lot of attraction. Focus on reducing the degrees of
regulation of energy, he has approved pipelines, that was
previously held by Obama Administration and remove some
regulatory constraints on the production of coal. What is coal in
the US? Coal is not economically feasible to use in competition
with natural gas. I don’t think we will see coal production will
turn to anything like what it was in the past.

What is the implication of all this to Asia? It seems to me it
remains uncertain, but it’s certainly dramatic change. The US has
withdrawn as a major advocate and participant in multilateral
economic agreements in Asia. Asia will have to find other leader
to take the place of the US. It also means conflict between the
US and China over trade and investment policy. It’s possible that
previous participants in TPP could move ahead to have some
form of regional agreement without US membership, but it’s not
clear how practical that is in other countries in Asia.

What is clear is that Trump has re-open the whole battle over
protectionism at the international level. The movement force the
gradual elimination of trade restraints and open free trading
among countries looks like in a possible reversal. US would like
to focus on a bilateral, pick one country at a time. Using the size
of the US market is the major negotiating strategy to try to force
countries to adopt changes in the trade relationship in favor of
the US. Most effective responses here in Asia is to try to work
together to continue to try to build on the Asian side a unified
and fairly liberal economic association, which is the best way to
encounter advocates the US approach. Japan has suggested its
interest in bilateral free trade agreement with the US moving

ahead. I recognized the TPP is not going to happen.

Question-and-Answer Session

Question from the audience
The US Bilateral Trade Balance table includes both products

and service, including intellectual property, income and patent?

Barry Bosworth

It does not include income. US doesn’t have a very big trade
surplus in services with China at present time. Trump doesn’t
approve the income component, because he says that’s a measure
of the extent of which we lost jobs. American companies have
moved abroad, they report large earnings in other countries, but
it doesn’t identify with as any increase in jobs in the US. For his
constituency, the whole focuses on the issue of jobs. Hence, he
tries to induce individual American companies to pledge to bring

some of their production back to US.

Masahiro Kawai, Representative-Director, ERINA

First question is the impact of Trump economic policy on
those voters who voted for Trump; pre-college, blue-collar, white
workers in a rural area in the Rust Belt. What other chances for
them to gain from economic policy of Trump?

Second, although Trump wants to see growth and the revival
of the manufacturing sector in the US, what is really the chance
of the manufacturing sector in the US who regain its importance
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in the US?

Third, the table shows that the US has large deficit in the
balance of goods and services trade about 500 billion dollars. It’s
a very large deficit, and many countries have surpluses against
the US. Rather than blaming countries that have surpluses,
perhaps the US should try to reduce deficit. In order to do so,
savings have to improve. Trump wants to see a lot of investment
in the US, but that approach does not seem to improve the US
trade balance. How can the US increase savings relative to

investment and improve trade balance?

Barry Bosworth

The first two questions go together. The issue of whether or
not trump can deliver increasing job opportunities to trade for
low skill workers in the US goes along with the issue about
trying to revive the manufacture sector.

This is a common theme in the US that we like to blame
foreigners for this decline and it’s not going to turn around. This
has been going on in the US for almost 70 years of continuously
decline in the share of manufacturing employment in total
employment. It’s happening in most advanced economies. As
incomes rise, turning towards services, and production less in
manufacturing. Manufacturing tends to have a fairly fast growth
productivity, so manufacturing sector doesn’t need many
workers as it used to. What Trump is doing seems to me as
demonstration runs exactly the opposite direction. It is not
because we are discriminated against every country in the world.
He would be better off to try to find some way to improve the
competitiveness of the American products in world markets.

You need to have the US exchange rate go down, not up. And
it was going down from about 2003 up until a couple of years
ago. In the last two years, the exchange rates going back up and
we are seeing a fairly rapid increase in the trade deficit with the
rest of the world. If he was going to do that rather than trying to
get protectionism type measures against other countries, | think
you are right to suggest how do you get a lower value-add
exchange rate. You have to have a higher level of domestic
saving in the US.

We have a trade deficit with the rest of the world mainly
because we are a low saving country. We have pretty god
investment opportunities and if others agree with that, a lot of the
money flows in from the rest of the world to invest in the US to
fill the gap of low savings. Savings are low in part because
households have very low savings rate, but it’s also low because
of large government budget deficit. In a long run, we would want
a strategy to try to find a way to increase national saving relative
to investment. But it is a dilemma right now. We are still trying
to recover from a disastrous financial recession just a few years
ago. The US economy is maybe ahead of most countries in that
recovery process, but it’s not exactly what you call “strong
economy” at a present time. Many economists are still
advocating at least for the short run that we follow a most
stimulus to policy.

It’s been actually fairly high support for Trump’s suggestions
for tax cuts and increases in infrastructure spending. But the

trade deficit is much more reflection of a long term structural
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problem. It’s been 30 years in the US at large magnitude and it
does seem responsive to the exchange rate. I don’t think right
now the trade deficit a big crisis. The biggest problem is to get
economy expanding in more rapid pace. But in the long run, US
cannot go on borrowing from the rest of the world. In the longer
period of the time, it’s a macro economic problem to try to rise
national savings relative to investment to close the gap, not a
trade problem.

If you are a conservative republican, you have a deep belief in
tax cuts. Trump picked on that and advocated large tax cuts. But
while some republicans would advocate expenditure cuts to go
along with tax cuts, Trump is advocating big increases in
spending both financial defense and for infrastructure. He is
going to have larger deficits that have to be financed by
borrowing more from abroad, that is going to drive up US
exchange rate, and it is going to defeat his efforts to try to
improve competitiveness of American manufacturing. In a long
run, this is not going to be a benefit to those workers who are
looking for recovery of manufacturing solution to the problems.

It’s a composition of those jobs that bothers people. I don’t
think we can bring back jobs in manufacturing. What we need is
a more educated, well-trained workforce. Those people in the US
who have a high degree of education make very high income and
all employed. I think that policy works for them, but the core
Trump support group of people are those who did not get a
higher level of education, little late in their life, most of them are
older in their 40s, 50s and even 60s who are a kind of late to talk
about increasing job skills at that point of time. They feel the
economic events for the last two decades hurt them a lot. I do not
see how his policy is can actually help them. It’s going to be a
certain element of frustration in a next couple of years, because
everything he is doing so far seems motivated by a desire to
respond what he told that core group of constituent who are very
unhappy with the current economic situation in the US. But |
don’t think he has a program that will actually make them better
off. That is going to turn out to be very frustrating to the
president over the next couple of years.

Zhang Yuyan

It is true that China is running huge amount of trade surplus
with the US, but when my colleague calculated the trade surplus
China with the US based on value-added, it was less than 100
billion dollars. It means that China’s surplus is not the largest,
but second to the EU. You mentioned that there would be a
potential tariff towards China be 45%. How likely that can be
trade war in the future between China and the US?

Barry Bosworth

This particular table shows trade imbalances by bilateral level
over states the situation. I argued several times in the past, but a
lot of economists now believe it’s the waste of the time to
calculate bilateral imbalances in a global economy where goods
move around so dramatically. In this case, China serves as a final
assembly point for lots of goods and services. The publication
several years ago, who’s actually producers of iPhone, was an
excellent example of it. Since all the China was doing was



assembling the phone, and the value-added out of a 600 dollar
purchase was about 10-15 dollars contributed to China. Taiwan,
Japan and South Korea are making all the parts that fed in. Apple
computer didn’t want to report its profits in the US, because they
would have to pay a high tax. Apple shows up is making most of
the profit not in the US which will be subject to tax. It makes all
this profit in the rest of the world. In US trade statistics which
simply record where was the last port from which these goods. It
is little bit more complex, but the measure is used can be
misleading. The US does have a large trade deficit. You can
argue over how its distributed across the individual countries. I
would argue though probably in practice, there is a large trade
deficit between the US and Asia. It’s a production network
system in Asia that is generating large value added in exporting
those products in the US.

The other side of the problem that doesn’t get discussed much
is that most American companies are not interested in exporting.
Not like European companies, American companies prefer to
operate as a business in these other countries. Apple wants to
operate in Asia. It wants to compete with Asian companies in the
Asian market, and thigs it would do well. Most financial firms in
the US, there is nothing to export in financial services to other
countries. They want to be in financial markets in those countries
to make profits from that. Most of the focus of American
companies is operating in foreign countries, but not exporting to
foreign countries. They want to go to a country, they want to
produce there, and they want to sell largely in the country,
sometimes to the third parties. US multinational corporations are
right, because they are extremely successful. They make a huge
profit, which account for about 25% of all corporate profits they
could be reported by American base companies. Apple probably
shows up in the tax statistics is having no profit in the US, but
that is not accurate. Apple is one of the most profitable
corporations in the world and it’s just a profit overseas. I quite
agree with you that these sort of statistics could be highly
misleading in what they mean.

You can’t think of that at this stage. The big loser from a
global trade war is the American companies and the value of all
those investments we have in other countries. It doesn’t seem to
me make any sense. | would agree with President Trump that
there is room for the US to negotiate stronger on trade force. We
have attended to abundant goods trade in favor of financial
services and wall street interest, but these are marginal thing. It
shouldn’t fundamentally change everything. But I would look

forward to an American government to more aggressively sort
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out advantages of exporting by plants located in the US. I don’t
see anything wrong with that as long as you don’t go war over it.

Lee Jong-Wha

About trade war issues, it is said that in April, the treasury sent
a report to the US congress which country would be eligible for
the currency manipulator. Several countries in this list could be
pointed out as a possible candidate, because these countries have
huge overall current account surplus and bilateral trade surplus
with US. People may think some countries intervene in a foreign
exchange market. Can we just trust your observation that trade
war may not happen or still there is a possibility that US treasury
will send a report and US congress will make political decision?
How high the possibility is that Trump administration will do
something for it?

All Asian countries, including China, Taiwan, Japan, North
Korea and South Korea are subject to significant influence from
the changing of US administration foreign policy. Could you say
a little bit more on this point whether there will be significant
uncertainties or risks which will come from the US

administration’s new foreign policy on Asia?

Barry Bosworth

There are certainly increased risk of trade war breaking out,
because very extreme way in which Trump would state. People
in the US side argue this is a favorite negotiating position of
Trump that he has done before in business. He sticks out extreme
positions and then compromises. I would agree with everybody
who is much more worry than before about the risk of trade war.
The tension on conflict over trade which I didn’t think would
been serious a year ago and I had though it really remarkable
how the world economy had avoided in increase of trade
restriction and very difficult time to speak about. I think it goes
too far that we are going to have a trade war. I think that he is
trying to frighten people.

I agree about uncertainty, but it’s way too early to say after
three weeks with the government doesn’t even had secretariat
state in treasury employ issue yet. He’s done exactly what he
said he was going to do in the campaign, which worry all of us.
Usually, you think of the US government is as being a huge ship,
very difficult to turn around not that subject to the whims of the
individual leader. There are very few people yet worrying to
stand up in oppose to a lot of those ideas in its own party. We just
have to give more time.
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A Next Growth Model for Asian Economy:
Beyond “the Workshop of the World”

KURODA, Haruhiko

Governor of the Bank of Japan

Introduction

In 1993, when the Economic Research Institute for Northeast
Asia was established, the world began to search for a new global
landscape after the end of the Cold War. I think it was much to
the point the reason for the establishment of this institute which
focused on Northeast Asia, where former Eastern and Western
bloc countries neighbor each other, and which attempted to
develop together in a new partnership. Since 1993, as a result of
the cooperation among northeast Asian countries, Asia has
developed and become "the workshop of the world," leading the
global economy.

However, the Asian growth model as "the workshop of the
world" may have reached a turning point. The growth rate of the
Asian economy has slowed since the global financial crisis of the
late 2000s. The global trade slowdown works as a headwind to
the export-driven growth in Asian countries. The side effects of
globalization have also been widely discussed.

Today, I will express my thoughts about the Asian economy at
this turning point from the medium- and long-term perspective.
First of all, I will briefly look back on the development of the
Asian economy and review how it has enjoyed growth as "the
workshop of the world" over the course of building global value
chains (GVCs) after the Cold War. Then, I will point out that this
growth model is stumbling at the moment. Finally, I will explain
that, in establishing a next growth model for Asian economy, it is
important to improve the productivity of the service sector as the

next driver of growth.

I. Current State of the Asian Economy

Let me start with the current state of the Asian economy.
Figure 1 shows the growth rate of real GDP for nine Asian
countries excluding Japan. The Asian

economy had grown at approximately 8

Asian growth is noticeable even from the global perspective.

The decline in the growth rate has brought about a slowdown
in the progress toward a high income country in many Asian
countries. Figure 2 shows per capita gross national income
(GNI) which is one of the barometers of economic development.
The World Bank defines those countries with GNI of more than
about 12,000 U.S. dollars as "high income countries." At
present, many Asian countries are still below this level, in the
middle income group.

According to research by the World Bank, among 101 middle
income countries in 1960, only 13 became high income ones,
and the rest remain at the middle income level even today, i.c.,
more than 50 years later. This situation, where a country cannot
get out of the middle income level, is called the "middle income
trap." Some economies in Asia, such as Singapore, Hong Kong,
and Korea, escaped this trap and joined the "high income

country club." These economies took about 20 years on average

Figure 1: Asian Real GDP Growth Rate
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Note: The latest data are as of 2015. Asia is the average of China, NIEs (Korea,
Taiwan, Singapore, and Hong Kong), and ASEAN (Indonesia, Thailand,
Malaysia, and the Philippines).

Source: IMF.

Figure 2: GNI per capita in Asian Economies
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to graduate from being middle income countries. Many Asian
countries stay at a middle income level for more than 20 years,
raising concerns that they may have fallen into the middle
income trap.

Next, I will talk about how the Asian economy made its
fortune as "the workshop of the world," in order to explore the
reasons why the growth rate has recently slowed.

Il. Economic Growth as "the Workshop of
the World"

Economic Globalization

Let me review the historic transition of "the workshop of the
world" in the waves of economic globalization to see the current
standpoint of Asia.

The term "the workshop of the world" was originally used to
refer to the United Kingdom in the 19th century, which had
overwhelmed the world with its industrial power. Then, at the
beginning of the 20th century, people began to call the United
States "the workshop of the world," rather than the United
Kingdom. The United Kingdom and the United States, as "the
workshops of the world," had accomplished innovative
developments such as steam engines and the telephone, and had
created mass production systems by constructing modern
factories based on these developments. They also established a
manufacturing trade in which they imported materials from all
over the world and exported industrial products. The volume of
global trade increased as free trade was promoted by "the
workshop of the world." Today, though the term "globalization"
is widely used in a variety of fields, economic globalization had
its origins in the 19th century.

Richard Baldwin, a professor of economics at the University
of Geneva, points out that in the period of globalization led by
the United Kingdom and the United States, people started to
trade goods all over the world because the cost of trade had
declined due to innovation, and wealth had concentrated in "the
workshop of the world." From the 1970s to the end of the 1980s,
Japan and Germany caught up with them, took over the role of

Figure 3: Global Trade Volume
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"the workshops of the world," and accumulated wealth rapidly.

GVCs and the Economic Growth of Asia

A new era of globalization started at the end of the 1980s as
the Cold War ended. Foreign direct investment increased
globally mainly due to the large capital inflows into the former
Eastern bloc countries such as China and those in the former
Soviet Union and in East Europe. Also, the establishment of the
World Trade Organization (WTO) in 1995 strengthened the
institutional framework of free trade. Over this period, many
multinational companies, which already had hubs in various
regions, evolved their production systems even more. They
segmented the process, from planning and development of
products to the production of parts, assembly, and sales. They
optimally decentralized locations for the production process and
services all over the world by seeking economics of scale and
comparative advantage. By the middle of the 2000s they had
constructed a network of international specialization in a finely
meshed pattern, which is called GVCs.

The development of IT greatly contributed to the
establishment of GVCs. This is because IT enables firms to
collectively manage and control a large number of
geographically dispersed processes. Professor Baldwin, whom |
mentioned earlier, notes that the lower cost of information
processing due to the development of IT since the 1980s had
made it easy to share information between developed and
emerging countries, and had therefore fostered the rapid growth
of emerging countries. As a result, the share of emerging
countries in the world GDP increased while that of G7 countries
declined to around 50 percent in the latter half of the 2000s from
two-thirds in 1990.

The volume of global trade has increased greatly due to the
formulation of GVCs. Figure 3 shows the global trade volume
relative to the world real GDP. It basically continued to be flat
during the 1980s, which means the growth rate of the global
trade volume had been almost the same as that of the economy.
However, it has soared since the 1990s, and the global trade
volume increased faster than real GDP. Multinational companies
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demand and supply a wide variety of goods internationally to
produce final goods under GVCs. So the growth rate of the trade
volume is higher than that of the demand for final products.
Moreover, they constructed production bases in various regions
of the world in forming GVCs. Therefore, the increase in the
trade of capital goods, such as machine tools and construction
machines, also contributed to the increase in trade volume. You
might have noticed that, in Figure 3, global trade volume kinked
after the global financial crisis in the late 2000s and became flat
again. We will come back to this point later.

Asia is the heart of GVCs and, as you know, China has come
to be called "the workshop of the world." Multinational firms
established the production system, where China is the final place
for assembling a product, and the surrounding Asian countries
supply capital goods and parts. They chose Asia as a
manufacturing base because they can mass-produce and export
products at low cost due to the inexpensive and abundant labor
force and industrial sites. Also, they expected Asia to become a
prospective market of consumer goods, because of its large
population. Another reason, | think, is that governments in Asia
eased restrictions on foreign investment in the manufacturing
sector in order to attract direct investment.

So how did the GVCs affect economic growth in Asia? Firms
in developed countries have arranged development and
production bases through GVCs by seeking the efficiency of
each process to reduce production costs and increase value
added. Hence, Asian countries became the production bases of
GVCs induced by foreign direct investment, and acquired high
technology and know-how. On this point, they are different from
the cases of the United Kingdom and the United States, which
used to be "the workshops of the world." While production in the
United Kingdom and the United States was based on their own
innovations, Asia, which specializes in the production process,
enhanced their technology by introducing the technologies of
developed countries. This means that they acquired technologies
embedded in imported capital goods and intermediate goods, and
shared technologies and knowledge through IT from the firms in
developed economies.

Asian countries raised their income level by increasing exports
based on the increased investment and innovations related to the
GVCs after the Cold War ended. Consequently, people in Asia
became middle-income consumers and domestic consumption
expanded. The increase in the income level and domestic
consumption changed Asia into not just a place for production
but also a final destination for consumption goods, to which
major global companies pay attention. This was the growth
pattern of Asian economy after the end of the Cold War.

Global Trade Slowdown

The Asian growth model based on GVCs seems to have
stumbled after the global financial crisis of 2008. One of the
main reasons is that the growth of trade has slowed down
globally. I mentioned earlier that the global trade volume in the
chart kinked after the late 2000s and became flat again. The
global trade volume had increased faster than the growth rate of

the global economy before the financial crisis, but that has not
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been the case since the crisis.

This may be attributable to the slowdown of global GDP
growth. This means that the growth rate of demand for the final
goods slows down and growth of the demand for parts of the
final goods slows down accordingly. Consequently, the growth of
trade slows synergistically. I said earlier that trade volume
growth is likely to be higher than economic growth under GVCs,
but it is conceivable that the opposite happened after the
financial crisis. If that was the case, global trade will pick up
again as the growth rate of the global economy increases.
Nevertheless, it is not likely that global trade will resume the
high pace of growth enjoyed before the financial crisis. This is
because structural factors other than cyclical factors are likely to
have contributed to the slowdown of global trade.

The first structural factor is that the expansion of GVCs has
likely paused. Major global companies had mostly finished
building up GVCs and development of frontiers with an even
cheaper and more abundant labor force and a prospective market
of consumption goods by the middle of the 2000s. So the related
trade may have been subdued. Table 1 shows the contribution of
each region and each category of goods to the slowdown. A
darker shadow shows a larger contribution to the total
slowdown. The decline in the growth of capital and intermediate
goods in China and the NIEs-ASEAN economies is noticeable.
This is consistent with the argument that most global firms had
built GVCs by the middle of the 2000s.

The second structural factor behind the global trade slowdown
is the expansion of in-house production in China. China, which
used to not have high-end manufacturing skills, relied on other
countries for the supply of high-end parts and specialized in
assembling them by making the final goods with the inexpensive
labor force. However, this situation is largely changing.
Recently, firms in China have been able to produce sophisticated
parts as their domestic technologies have improved. Thus, they
can complete the production of some final goods, from
production of the parts to assembly only in China. Another
reason for the change is the fact that Chinese government,
setting a goal of being a strong manufacturing country,
thoroughly supports business activity through the tax system and
subsidies.

Owing to this, the other Asian countries which have so far
supplied parts to China have missed their major export market,
and trade volume has decreased. This is what is behind the
decline in the import of intermediate goods in Asia. This may be
a factor which requires countries in Asia which have grown
thanks to exports to China to rethink their growth model.

The third structural factor is that trade liberalization has
become sluggish. For example, the world average tariff rate,
which was 14 percent in 1990, dropped to 4 percent in 2011 but
picked up to about 5 percent in 2013. The IMF points out that the
number of non-tariff barriers has been increasing since the

financial crisis and protectionism is gradually rising.



Table 1: Deviation from the Pre-Crisis Trend
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% points
US Euro area UK Japan China NIES La@ Total
ASEAN | America
Fuels 0.01 -0.2
Primary materials -0.01 -0.3
Intermediate goods
; -0.01 -0.7
(Processed materials)
Intermediate goods
-0.02 -0.9
(Chemical processed materials)
Intermediate goods 0.01 0.9
(Parts and accessories) ’ ’
Iotermediate goods g 00 902 000 | 000 | -002 | -004 @ -001 | -02
(Transport parts and accessories)

Capital goods 1.7
(except Transport equipment) ’
Capital and consumer goods | o0 g0 904 | 001 | 002 | -0.03 -03

(Transport equipment)
Cowazi‘;‘)ds - 002 | -004 -004 | -002 | -005 -001 | -06
ComunerSonds 001  -000 =~ -001 | 002 | 001 | -001 -000 | -02

(Nondurable)

Total -0.2 -0.3 -0.2 -0.2 -0.5 -0.7 -0.2 -6.1

Note: Based on the elasticity of real import volume to GDP during the period of 2003-2006 for each region, we extrapolate the pre-crisis
trend for the period of 2012-2014. The figures show the contributions of the deviation of the realized import growth from the pre-
crisis trend. A darker shadow indicates a lager negative contribution to the total deviation.

Sources: UN Comtrade; HAVER.

lll. Service Sector Expected as the Future
Leading Industry

Low Productivity of the Service Sector in Asia

If the volume of global trade does not increase at its past high
pace, Asian countries need to modify their economic growth
model. I believe the service sector holds the key to this new
growth model. This is for the following three reasons. First, the
rise of per capita income tends to shift the demand from goods to
services. The phenomenon in which an economic development
accompanies an increase in the GDP share of the service sector is
known as Petty-Clark's law. Further, the
saving rate in many Asian countries is
high because of insufficient social

expansion, even if the global trade growth in goods remains
slow.

Let me review the situation of the service sector in Asian
countries excluding Japan. The left panel of Figure 4 shows the
share of the tertiary sector, or service sector, in the nominal GDP.
Contrary to popular belief about Asian countries being
manufacturing-dominated, the share of the tertiary sector has
increased gradually to almost 50 percent in 2014. The share of
the tertiary sector in Asian countries is smaller than that in
developed countries, which reached around 60 percent, but this
shows that the Asian industrial structure is not extremely biased

Figure 4: The Tertiary Sector in Asia

security and other factors. If improving
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consumption, demand for services may
expand significantly. 4 |

Second, the service sector plays an
important role in the production of
higher value-added export goods
through making the GVCs more
sophisticated. I will mention later that

manufacturing firms essentially need to
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competitors.
Third, the global trade volume in
services still has ample room for

2. Advanced Economies are the average of 27 OECD states. Asia is the average of China, NIEs (Korea,
Taiwan, Singapore, and Hong Kong), and ASEAN (Indonesia, Thailand, Malaysia, and the
Philippines).

Sources: United Nations; World Bank; Penn World Table.
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Figure 5: GDP Share of the Service Sector
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modern services in Asian countries is
considerably lower than that in
developed countries.

It is considered that the lower
productivity in Asia's service sectors is

due to the fact that modern services

have not yet fully expanded. The right
panel of Figure 5 describes modern
services in detail. It indicates that the
share of medical services and business
services in Asian countries is
considerably lower than that in
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developed countries. It is likely that the

Notes:

1. Advanced Economies are the average of G7 members excluding Italy and Germany. Asia is the average
of China, NIEs (Korea, Taiwan, Singapore, and Hong Kong), and ASEAN (Indonesia, Thailand,

Malaysia, and the Philippines).
2. The classification is based on Eichengreen and Gupta (2013).
3. The data are as of 2015 or the latest available year.

Sources: RIETI; CEIC; B. Eichengreen and P. Gupta (2013), "The Two Waves of Service-Sector Growth," Oxford

Economic Papers, 65(1), 96-123.

in favor of the manufacturing sector. Therefore, it is evident that
Petty-Clark's law also applies to Asian countries whose per
capita income has increased steadily.

It is, however, somewhat concerning that labor productivity in
the tertiary sector is significantly lower than that in the
secondary sector in Asian countries. The right panel of Figure 4
shows the ratio of labor productivity in the tertiary sector to that
in the secondary sector. In general, labor productivity in the
manufacturing sectors tends to be higher than that in the service
sectors due to the rapid progress of technology. In developed
countries, the productivity in the tertiary sector is around 90 if
that in the secondary industry is set equal to 100. However, in
China and the NIEs economies such as Korea, productivity in the
tertiary sector is around 70, and that in ASEAN countries such as
Thailand and Indonesia is around 60.

An increase in the share of the service sectors with lower
productivity than manufacturing sectors dampens productivity in
the overall economy, which brings about a decline in economic
growth rate. This is a phenomenon known as Baumol's cost
disease, in which advanced countries tend to be trapped. Asian
countries are probably in the same situation.

GVCs and Modern Services

I will now discuss the current situation of the service sectors in
Asia in detail. The left panel of Figure 5 splits the share of
service sector into two categories: "traditional services" and
"modern services." Traditional services consist of daily
necessary services such as the retail and wholesale industries and
administrative services. Modern services are those services in
demand by people with higher income, such as restaurants,
education, financial intermediation, and medical services.
Modern services are generally said to be higher value-added than
traditional services, although the degree of value added differs
by country and by type of service. Figure 5 indicates that the
share of traditional services in Asian countries is almost same as

that in developed countries. On the other hand, the share of
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lower share of medical services results
from the insufficient health care system
in Asia.

Business services consist of any
service accompanying a business
activity such as legal, accounting,
consulting, and design services. The
lower share of business services in Asia is probably related to the
development of GVCs which I mentioned earlier.

The production process is not composed of only a simple
manufacturing process to assemble the parts of a product.
Production of final goods consists of not only a manufacturing
process but also service inputs like R&D, design, and market
research, before the manufacturing process. Further, it needs
service inputs such as advertising, sales promotion, and
maintenance after the manufacturing process. Service inputs
before and after the manufacturing process are important
components in the production process.

Moreover, this service input largely determines the value-
added of final goods. It is generally said that service input, not
the manufacturing process, produces the largest amount of value-
added in final goods. This is known as the "smile curve," that is,
the relationship between the degree of value-added and
production process is a U-shaped curve. GVCs made full use of
comparative advantages by segmenting each production process.
As a result of the development of GVCs, a service process other
than a manufacturing process stays in developed countries, while
the manufacturing process moved into Asian countries. | think
the difference in the share of business services in modern
services between developed and Asian countries is a result of
whether the production process in each country has a service
process to create high value-added and whether business service
sectors have evolved enough to support production activities.

At the present time when there are many high value-added
goods in the world, service inputs become more and more
important, and therefore the so-called "servitization of
manufacturing" is in progress. Asian countries have realized high
economic growth by taking on the responsibility of the world's
manufacturing process as "the workshop of the world."
However, in the service sector, Asian countries are still behind
developed countries. The key element for the next growth of
Asian countries is to promote service sectors and produce higher

value-added goods.



Required Infrastructure Improvement

An improvement in infrastructure is essential for raising the
labor productivity of service sectors and expanding the share of
them in the Asian economy. Infrastructure means a broad range

Table 2: Infrastructure Indices in Asian Economies

Labor productivity
i the service sector

Higher

Smgapore N/A 119
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of infrastructures including not only tangible infrastructure, such
as electric power, roads, and railroads, but also intangible

infrastructure, such as legal restrictions and educational systems.

Advanced cconoimes=110

10.2 12.3 12.1 10.6 9.6

Hong Fong N/A 115

Tarwan N/A
Korea 99
Malayvsia N/A

Thatland

Indonesia

Philippines

1. Items below 8 are colored red, and items between 8 and 9 are colored orange.

10.2 11.4 123 10.7 10.1

10.7 938 938
10.6 88 10.7

2. Services trade restrictiveness index approaches 0 as restrictiveness in service trade increases.
3. Firing regulations, Barriers to entry, and Corruption approach 0 as the extent of regulations, barriers, and the level of corruption increases.

4. The average quality of roads, railroads, ports, and air transport infrastructures.

5. Advanced Economies are the average of 27 OECD states.

Sources: OECD; World Economic Forum; R. Barro and J. W. Lee (2013),"A New Data Set of Educational Attainment in the World, 1950-2010," Journal of Development
Economics, 104, 184-198; J. Gwartney, R. Lawson, and J. Hall (2015), "2015 Economic Freedom Dataset," Economic Freedom of the World: 2015 Annual

Report, Fraser Institute.

In countries with a higher quality of broadly-defined
infrastructure, the productivity of the service sector tends to be
higher. Table 2 shows indices quantifying the strength of legal
restrictions, the years of schooling, and the accumulation of
social capital in Asian economies, with each country in order of
higher labor productivity in the service sector. A colored cell
indicates the indices inferior to developed countries, and the
deeper the color is, the lower the degree of infrastructure
improvement is.

The chart suggests several points. First, like developed
countries, highly productive economies such as Singapore and
Hong Kong have well-developed infrastructure. On the other
hand, countries located on the lower end, that is those with lower
productivity in service sectors, tend to have more colored cells,
which indicate that insufficient infrastructure may lead to low
productivity.

Second, viewing each category in the chart, we can find out
that such countries as Indonesia and the Philippines have room
for building more tangible infrastructure such as roads, railroads,
and electric power. Improving tangible infrastructure will raise
the productivity of administrative service sectors, which directly
make use of them such as the energy and transportation sectors.
It will also contribute to the enhancement of the productivity of
the overall service sector through strengthening the function of
metropolitan areas with a concentrated population.

Third, most Asian countries can improve intangible

infrastructure, such as legal systems and regulations. Regulation

on service sectors is generally strict because service industries
include many public-oriented sectors such as energy, financial,
and communication services. Furthermore, many countries
impose restrictions on foreign investment in service sectors to
protect domestic industries. This situation in the service sector is
quite different from that in the manufacturing industry, for which
regulations have been loosened in order to acquire foreign
currency and create jobs. The service trade restrictiveness index
made by the OECD on the left side of Table 2 indicates that
some Asian countries impose stricter limitations than those in
developed countries. Other indices assess as inferior elements of
infrastructure (i) a lack of conformity with a law or practice, for
example, frequent corruption and deterioration of public order,
and (ii) violation of intellectual property rights. In addition, an
inadequate social security system such as public health care and
pension may bring about increased uncertainty, which disturbs
growth driven by domestic demand.

Finally, I will touch upon some issues for education. Many
Asian countries have raised the enrollment rate of elementary
school, which is over 90 percent at present. However, in some
Southeast Asian countries, the enrollment rate of secondary
school and higher education is still low, which results in fewer
years of schooling. Further, according to research on academic
ability by the OECD, the rankings of Singapore and Hong Kong
are among the best in the world but those of some Southeast
Asian countries are below the world average. The source of

value-added in services is the skill of workers as well as
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buildings and equipment. Improving education is one of the most
important issues for enhancement of productivity in the service
sector.

Conclusion

Today I talked about the growth model and current issues in
the Asian economy and presented the importance of raising
productivity and competitiveness in the service sector as one of
the keys for the next growth model.

Whatever the next growth model is, it is necessary for Asian
economic growth to keep the free trade system. GVCs, which
have brought about prosperity in Asia, are still an important
growth engine, although growth in the volume of global goods
trade may not be able to recover the past high pace. The labor
cost rises in Asian countries where per capita income increases
rapidly, and this means that Asia may not continue to be the best
place for manufacturing. In fact, some firms have already moved
their production bases to other countries in order to reduce
production costs. Taking this opportunity of reorganizing GVCs,
Asian countries should make an effort to create new comparative
advantages by expanding investments and increasing production
efficiency. The major premise of this effort is to keep the free
trade system, which has supported the growth of the world
economy to date.

The role of service sectors is important for the world economy
to enjoy the fruits of the free trade system. IT developments
make it easier to trade services internationally, which results in
the "servitization of manufacturing." Consequently, the global
trade volume in services tends to expand more than that of
goods. These movements, however, are still led by developed
countries. The share of Asian countries in global service trade is
less than 20 percent, while that in goods reaches around 30
percent. Further, in most Asian countries including China, the
trade balance in services remains in deficit.

As the level of income in the developing countries increases,
the demand for services is expected to grow. In addition, services
still have more room for trade liberalization than goods. If the
trade liberalization of services is promoted, trade in services will
expand between developed and developing countries or between
the developing ones, which is expected to contribute to raising
productivity and competitiveness in Asia.

I feel encouraged by the remarkable IT development in Asia,
which is the key for expansion of GVCs including service
inputs. Shenzhen, which is known as "China's Silicon Valley," is
a very innovative city, where many young Chinese start
businesses, and where 270 of the world's largest firms which are
listed in the Fortune Global 500 have established business sites,
such as research and development centers. The Philippines,
which is known as a global voice message service site, which
includes call centers, is undertaking a large amount of overseas
business by using its high proficiency in communicating in
English. In addition, using its high level of digital literacy, India
has expanded the business process outsourcing such as system
development and data management. As a result, it is worth

noting that both countries record a service trade surplus.
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The Asian economy has played a role as a driver of global
economic growth to date. It is desirable that, in the future, the
Asian economy will lead the global economy in a different way
than before and ensure progress toward high-income countries. I
hope that the Economic Research Institute for Northeast Asia
contributes to further development in Asia through its various
activities such as research, economic interchange, and this
conference. Thank you for your attention.

Question-and-Answer Session

Question from the audience
(Toma Kimura, second-year student, Faculty of Medicine,
The University of Tokyo)

Japan, as a result of its post-war development, has often been
classified as a developed nation, and I think it is now on a
different stage of development from other Asian nations. In
many data and graphs that you presented today, Japan is treated
separately from the other nations of Asia. | feel that it is no easy
job to draw a promising picture of Japan. Thus, I would like to
hear your thoughts on what kind of position Japan should take in
order to continue its economic development in cooperation with
Asian nations, particularly Northeast Asian nations.

Haruhiko Kuroda

I think Japan is facing several challenges. The first challenge
is overcoming deflation and returning to a sustainable growth
path by utilizing monetary policy, fiscal policy, and structural
policy. This challenge has been tackled together by the Japanese
government and the Bank of Japan. The second one is longer
term and more challenging, that is, to bring the Japanese
economy back onto a 2% growth path.

In Japan, a decline in total population and rapid aging are
progressing. In particular, the productive-age population is
decreasing by roughly one million each year. Against this
backdrop, the Cabinet Office estimates Japan's potential growth
rate at around 0.8%. Recently, the Japanese economy has been
growing at about 1.5%, which exceeds the medium- and long-
term potential growth, in the course of its recovery after the
global financial crisis. The unemployment rate is falling while
wages are rising. However, it is necessary to boost the potential
growth rate over the longer term. To this end, we should not only
increase inputs in labor and capital, but also raise total factor
productivity through technological and other innovations.

As I mentioned earlier, the productive-age population is
decreasing by one million each year. In the last four years,
however, the employment rate for women has grown
substantially, and this has, to a considerable degree, offset a drop
in labor input. The current female employment rate is at roughly
the same level as the United States. Having said that, the rate has
not yet reached the level in Europe. Thus, I think there is still
some room for raising it. Securing labor input, through not only
active participation of women but also that of foreign labors, is
one big challenge.

On the capital front, the contribution of capital input to



potential growth has been negative after the global financial
crisis, when investment fell and the gross investment was less
than depreciation. Recently, however, it has turned positive. [
think we can manage to keep the potential growth rate positive,
or even enhance it, through an increase in capital investment and
investment in human resources. Nevertheless, raising total factor
productivity is extremely difficult for any developed nation. In
this sense, I think considerable efforts by both public and private
sectors are necessary including relaxation of regulations and
educational reform.

In order for Japan to raise the total factor productivity, how to
raise that in the service sector is the key. Servicization of the
Japanese economy has already progressed substantially, and even
more so in comparison with the emerging economies of Asia. In
such circumstances, the productivity of service industries in
Japan is lower than, for example, that in the United States. In
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relation to what I said today, Japan’s problem is not that the
share of “modern services” is extremely small. Indeed, both
“traditional services” and “modern services” have developed in
Japan. The problem is that the productivity of both styles of
services is significantly lower than that of US service industries.

Lastly, Northeast Asia is extremely compact and closely
connected area in the geographical sense. If intraregional trade
and investment become more active, I think there is no doubt
that it will be of great benefit for the region, particularly for the
Japanese economy along the Japan Sea coast. In this respect, all
of you are already making significant efforts, and I share the
view that those efforts by each nation in the region, not only
economically but also diplomatically, will make the region more
inter-connected in the future, and this region will bring a
significant contribution to the development of the global
economy.
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KAWAI, Masahiro

Chairperson, Northeast Asia International Conference for Economic Development (NICE)

Executive Committee, and Representative Director, ERINA

The Northeast Asia International Conference for Economic
Development (NICE) held yesterday and today tackled many
important issues from various perspectives, and all the
presentations and discussions were very useful. I would like to
express my gratitude to the speakers and panelists as well as to
the participants from the floor who had excellent questions and
comments. | believe many key issues have been clearly
identified.

Welcome and Guest Opening Addresses

On the first day of the conference Dr. Ryuichi Yoneyama,
Governor of Niigata Prefecture, and Mr. Akira Shinoda, Mayor
of the City of Niigata, kicked off the event by providing
welcoming addresses, which were followed by guest opening
addresses from Mr. Toshihiro Aiki, Deputy Director-General,
European Affairs Bureau, Ministry of Foreign Affairs of Japan,
and Mr. Akihiko Tamura, Deputy Director-General for Trade
Policy, Trade Policy Bureau, Ministry of Economy, Trade and
Industry. In particular, Mr. Aiki made a presentation on the
progress in Japan—Russia economic cooperation which has
intensified since last year based on the “eight points for
economic cooperation”. Mr. Tamura talked about the progress in
Japan’s economic partnership agreements (EPAs) and East Asian
Regional Comprehensive Economic Partnership (RCEP)
negotiations, focusing on Japan’s relations with the nations of
Northeast Asia.

Keynote Addresses

Next, there were two keynote addresses. First, Dr. Barry
Bosworth, Senior Fellow, Brookings Institution, provided a
keynote address on the prospects and challenges for US
economic policy under the new Trump Administration.
According to Dr. Bosworth, the Trump Administration has
proposed a variety of policies from the perspective of “America
First”, with the aim of promoting US economic growth and
employment, particularly through reductions in corporate and
personal income tax and an expansion of investment in
infrastructure. That combination, however, has the possibility of
raising interest rates further and leading to a stronger US dollar.
In addition, because the Federal Reserve System, the US central
bank, is considering further raising the policy interest rate, the
dollar will be even stronger and will likely increase the US trade
deficit.

According to Dr. Bosworth, however, this outcome is not
consistent with the Trump Administration’s mercantilist view
regarding trade imbalances. Attempting to reduce bilateral trade
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deficits, the administration has taken a position of withdrawing
from the Trans-Pacific Partnership (TPP) and of reconsidering
the North American Free Trade Agreement (NAFTA), and is also
considering the introduction of a border adjustment tax. Dr.
Bosworth indicated that there could be a trade war with some
Asian nations, particularly China, with which the United States
has large trade deficits.

Subsequently, Mr. Haruhiko Kuroda, Governor of the Bank of
Japan, made a keynote address entitled “ The Next Growth Model
for the Asian Economy: Beyond the ‘Workshop of the World' ”.
Over the past few decades in Asia, economies like the Republic
of Korea (ROK), Hong Kong and Singapore have become high-
income economies, and other developing economies have also
grown rapidly. With the spread of the global value chain and
accession to the World Trade Organization (WTO) in 2001,
China has rapidly developed and industrialized its economy,
expanded its trade and inward foreign direct investment, and
gained prominence in becoming the world’s factory.

However, Governor Kuroda argued that the global financial
crisis changed the global trade outlook. Although world trade
temporarily recovered in 2010 from the sharp decline
experienced in 2009, the growth in the volume of world trade has
weakened since then, especially in comparison to the growth of
global real output. Looking to the future, Governor Kuroda
predicted that the growth of trade in goods would continue to
stagnate even in Asia, and if this were the case, the importance
of trade in services would increase.

According to Governor Kuroda, for trade in services to
expand, the competitiveness of countries’ service sectors should
rise, but the problem in Asia is that the productivity of service
sectors, in particular modern service sectors (i.e., medical and
care services, and company-oriented specialist services, etc.), is
low. Consequently, Governor Kuroda emphasized that for Asia to
maintain sound economic growth through trade, the region
would need to promote free trade and investment systems, focus
on trade in services, and enhance the productivity and
international competitiveness of service sectors. This would
require substantial liberalization and structural reforms in service
sectors, including the opening of those sectors to foreign
competition and the entry of firms through foreign direct
investment.

Session A

In Session A, “The Development Strategies and Structural
Reforms of the Nations of Northeast Asia and International
Cooperation”, experts undertook analysis of the economic
structural problems facing each of the Northeast Asian nations



and the needed structural reforms, and explored the possibilities
for Northeast Asian economic cooperation toward supporting
structural reforms and addressing domestic economic problems.
The issues taken up in Session A were consistently linked to the
following Sessions B and C.

First, Dr. Zhang Yuyan, Director, Institute of World
Economics and Politics, Chinese Academy of Social Sciences,
pointed out several structural problems of the Chinese economy
and presented his views on the necessary structural reforms.
According to Dr. Zhang, the Chinese economy has entered a
phase of L-shaped economic growth, and that has become the
“new normal”. In response, many supply-side structural reforms
have been undertaken to raise potential economic growth. More
specifically, he identified the following reforms: reform of the
labor market; reform of the education system; reform to promote
technological innovation; reform to heighten the role of the
market; reform of state-owned enterprises (SOEs); reform for
reducing the excess production capacity and excessive debt of
firms; and reform of the taxation system. Finally, Dr. Zhang
emphasized that regional cooperation in Northeast Asia is linked
to the support and backing of these reforms.

Professor Lee Jong-Wha, Director, Asiatic Research Institute,
Korea University, gave a talk on the declining economic growth
rates in both the ROK and Japan, and measures to raise the
potential growth rate in the ROK. Professor Lee said the
productivity of ROK service industries was particularly low and
ROK demographics were becoming unfavorable, following the
Japanese pattern, and suggested the need for reforming the labor
market, strengthening small and medium-sized enterprises, and
raising the fertility rate. Finally, he explained that regional
economic cooperation was necessary, particularly the ROK—
China-Japan FTA and RCEP, which would support the structural
reform of the ROK economy, and he also discussed the issue of
the integration of the two Koreas.

Professor N. Batnasan of the National University of Mongolia
talked of the economic difficulties in Mongolia following the
collapse of the Soviet Union, i.e., the great contraction of the
country’s manufacturing industry, and the resulting rise of
mining and agriculture as major industries. He pointed out
Mongolia’s major problems: Mongolia is a landlocked country
surrounded by China and Russia and therefore it is vital to
coordinate with those neighbors; the scale of the market is small;
transportation costs are high; infrastructure is insufficient; and
the budget deficit is extremely large. He also mentioned that
Mongolia was heavily dependent on China in terms of trade
(dependent on China for 90% of exports and 30% of imports),
that the growth of the Mongolian economy declined sharply with
the slowdown of the Chinese economy, and that Mongolia was
now actually negotiating a loan from the IMF. As regards
Mongolia’s strategy, Professor Batnasan said that in order to
diversify its export destinations, such as exporting mineral raw
materials and mining resources to Japan, the ROK, and other
Asia—Pacific nations, there was a need to further introduce
foreign capital, undertake resource development and raise its
supply capacity. He emphasized that regional cooperation with
China and Russia in the transportation sector would be essential
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to raise the country’s international connectedness.

Dr. Pavel Minakir, Director, Economic Research Institute, Far
Eastern Branch of the Russian Academy of Sciences, explained
Russia’s “turn to the east” strategy. Russia’s trade ratio with
Europe was once high, but in recent years the trade ratio with
Asia—Pacific nations has been increasing. According to Dr.
Minakir, Russia’s structural problems are that: strong
manufacturing industry is absent; the financial sector is weak;
the quality of infrastructure is low; and the management
capability of the economy as a whole is low. He pointed out that
the Far Eastern region needed to: reverse the population decline
and increase the population; export natural resources by
intensively undertaking the development of the natural resource
sector; and develop the processing industry utilizing natural
resources. While joint projects have been pursued since last year
at the Japan—Russia intergovernmental level, he shared the view
that some projects would be successful, but some would not go
well.

During the question and answer (Q&A) section of Session A,
it was pointed out that regional economic integration would have
great advantages, yet for political and economic reasons
sufficient economic cooperation had not been furthered. For
example, even though the economic benefit of the China—Japan—
ROK (CJK) FTA has long been acknowledged, it has not moved
forward to date. Messrs. Zhang and Lee pointed out that reasons
as to why the CJK FTA has not moved forward included that:
Japan had overly concentrated on the TPP; the political relations
between Japan and China, and Japan and the ROK had not been
good; the respective liberalizations of the agricultural sectors in
Japan and China had been difficult; for the ROK the problem of
trade deficits with Japan had been a concern; and due to the large
volume of direct investment from Japan into China, the room for
China’s manufacturing industry to promote liberalization had
narrowed.

Session B

In Session B, “The Connectedness of Transportation
Infrastructure: The Significance and Challenges Thereof”, on the
second day, experts introduced the initiatives of each country
toward the strengthening of freight transport traversing national
land borders in Northeast Asia, while seeking the significance of
this issue for Japan.

Dr. Li Yuwei, Director, Transport Division, United Nations
Economic and Social Commission for Asia and the Pacific
(ESCAP), pointed out the importance of transportation
connectedness for the countries of Northeast Asia. He said that
not only China’s “Belt and Road Initiative”, but also the
concepts of the ROK’s “Eurasia Initiative”, Russia’s “Trans-
Siberian Corridor”, and Mongolia’s “ Steppe Road” initiative had
been set forth, and that the Northeastern Asian countries would
have to strengthen transport connectivity in a way which
integrates these various initiatives and concepts. In particular,
Russia and Mongolia, where transportation costs are high, would
have to reduce transportation costs via investment in
transportation infrastructure. Dr. Li suggested that a useful,
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concrete approach would be to construct an overland
transportation infrastructure network, to heighten the
connectedness of multimodal transportation, and to further
facilitate customs and border-crossing procedures.

Mr. Sergey Khidirov, Programme Officer, Tumen Secretariat,
Greater Tumen Initiative (GTI), UNDP, introduced initiatives for
the Greater Tumen Concept by the GTI Secretariat. He explained
the six transportation corridors that had been planned, and
emphasized the importance of continuing to make connections,
comprising multimodal overland and maritime routes. He
explained the pilot project to transport freight originating in
Mudanjiang, China, via Vladivostok in Russia and Donghae in
the ROK, and reaching Sakaiminato in Tottori Prefecture. This
initiative can concretely tell us how many actual days the freight
transportation takes and what obstacles there are to international
freight transportation, and can provide some solutions to
improve cross-border freight transport. Such a project would be
extremely useful in identifying various problems associated with
transport connectivity and in providing useful policy
recommendations.

Dr. Song Zhiyong, Director, Institute of Asian Studies,
Chinese Academy of International Trade and Economic
Cooperation, Ministry of Commerce, pointed out that as the
“Belt and Road Initiative” (BRI) moved forward based on
Chinese domestic needs, it could equalize the differences in
levels of domestic economic development across different parts
of China and bring more balanced domestic economic
development, and at the same time it could also strengthen
economic links between China and other nations along its route
by strengthening international connectivity. As the ROK, Russia,
and Mongolia have created their respective initiatives, Dr. Song
said that the coordination between these and the BRI should
progress well. He also pointed out the significance of regional
cooperation for energy transportation routes and information
highways.

Ms. D. Gerelnyam, Senior Officer, Policy Planning
Department, Ministry of Road and Transport Development of
Mongolia, talked about the connectedness of Mongolia’s
domestic and international transportation, and introduced the
unique Mongolian concept, the “Steppe Road” initiative.
According to Ms. Gerelnyam, the “Steppe Road” initiative
consists of five pathways: roads (such as the Asia Highways);
railways; electricity transmission lines; gas pipelines; and oil
pipelines. Finally, she presented the concept of continuing to
access the Port of Tianjin in China and Russian ports from
Mongolia, utilizing the Mongolia—China—Russia Economic
Corridor program.

In the Q&A section of Session B, Dr. Song pointed out that as
the eligibility for participation in the BRI was open, the ROK
and Japan could also become members. Dr. Li reiterated that it
was necessary to continue harmonizing the entirety of all
countries’ initiatives, including those of China, the ROK, Russia,
and Mongolia.
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Session C

In Session C, “The Economy of China’s Northeast and the
Future Prospects for Trade and Investment”, experts focused on
the economy of China’s Northeast (including Liaoning, Jilin and
Heilongjiang Provinces) which is at a major turning point,
searched for the positioning of this region within China, and
explored the possibilities for Northeast Asian cooperation.

The economic difficulties observed in the three northeastern
provinces can be observed in China as a whole, and they seem to
occur in the three northeastern provinces in condensed form. In
this sense, it is useful to focus on what is happening in the three
northeastern provinces. As we all know, the Chinese economy is
now in the process of rebalancing, firstly moving from
traditional manufacturing, in particular from heavy-chemical,
large manufacturing industry, to technology-intensive
manufacturing industry and service industries. Japan, following
the first oil price shock in the 1970s, transformed its economy
from “heavy and large” manufacturing industry to “light and
compact” manufacturing industry. Similarly, the Chinese
economy is also under pressure to move from “heavy and large”
manufacturing to “light and compact” manufacturing and service
industries. Secondly, the Chinese economy is shifting from being
investment-led to consumption-led. The whole of China faces
tremendous challenges in reducing the excess production
facilities and debts of firms, weeding out zombie firms, and
doing so in an orderly manner, while the three northeastern
provinces actually face these challenges in a magnified,
condensed way. Therefore, whether these provinces can
successfully address their challenges should be of vital interest to
the whole of China.

Dr. Shen Minghui, Deputy Director, Center for APEC and
East Asian Cooperation, Chinese Academy of Social Sciences,
said that since China’s WTO accession, efforts had been made on
trade liberalization, including liberalization through FTAs with
partner countries. However, according to Dr. Shen, the
proportion of trade coverage via FTAs in total trade is still low
and it is desirable to tie up many more FTAs. He indicated three
concrete ways to promote Northeast Asian economic
cooperation: intensifying Northeast Asian regional infrastructure
cooperation; strengthening trade and investment relations, in
particular continuing to further strengthen the China-Japan—
ROK investment agreement (which already exists); and creating
a cooperation platform for Northeast Asia.

Dr. Liang Qidong, Deputy Director, Liaoning Academy of
Social Sciences, pointed out many problems the economy of
China’s northeastern provinces faces. According to Dr. Liang,
these problems are that: the presence of central government-led
state-owned enterprises is extremely large, and the size of local
firms and industry is small; the industrial structure is “old, heavy,
and surplus” (the old heavy industry is in excess); and the
presence of private firms is low. He suggested directions for
reform in the following areas: the reform of central government-
led SOEs; the promotion of private firms; and more extensive
use of market-driven policy. He also pointed out the importance
of manufacturing industry and recommended: transforming



manufacturing from heavy-chemical to light industry;
eliminating excess production capacity; promoting innovation;
promoting the construction of homes for those on low incomes;
creating a favorable business environment; and resolving
systemic problems (such as reducing corruption and red tape).
Creating a favorable business environment is certainly one of the
most important challenges for the northeastern provinces of
China.

Mr. Zhao Zhexue, Executive Vice President, Yanbian Korean
Autonomous Prefecture Business Federation, explained the
Tumen River development from the viewpoint of China’s three
northeastern provinces. Mr. Zhao said that through the
Changchun-Jilin—-Tumen Development and Opening-up Pilot
Area, the Tumen River initiative had contributed to the
development of the three northeastern provinces, and he
suggested the need for continuing development within bilateral
cooperation programs, including China—DPRK, China—Russia,
and China—Mongolia relations.

Dr. Da Zhigang, Director, Northeast Asia Research Institute,
Heilongjiang Provincial Academy of Social Sciences, spoke on
the development of the economy of China’s Northeast from the
viewpoint of BRI cooperation, and advocated that the three
northeastern provinces should continue expanding trade and
investment in cooperation with neighboring countries while
actively participating in the BRI. He said that the Northeast
Asian countries should align the BRI concept and the respective
initiatives of the ROK, Mongolia, and Russia, and within that
these initiatives combined could contribute to the development
of the three northeastern provinces.

Finally, Professor Shuji Matsuno, Senior Visiting Researcher,
Institute of Social Systems, Ritsumeikan University, presented
the prospects for the development of China’s northeastern
economy by taking Japan’s viewpoint into consideration also. He
identified the central problem of the northeastern economy as the
presence of large SOEs, and he pointed out the need to continue
to: reduce the SOE sector and expand the private sector; change
the industrial structure; and further promote opening-up to the
outside world. Professor Matsuno explained the changing pattern
of Japan’s current account balance and its composition: that is
the trade surplus has begun to shrink and the income surplus
from outward direct investment has begun to rise steadily. His
view was that income from foreign direct investment has been
supporting the Japanese economy and that investment income
from China has been rising to a high level. He said that Japanese
firms such as Toshiba and the Nissan Motor Company, Ltd., have
contributed to the industrial acceleration of China’s northeastern
provincial economies. He suggested that for further economic
development the three northeastern provinces needed to further
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open their economies to the outside world, carry out structural
reform in cooperation with the likes of Japanese firms, and build
win-win relationships with foreign partners.

In the Q&A section, several questions were raised from the
floor. One of them was the question of how the reduction of
excess production facilities is proceeding, in the iron and steel
industry for example. Dr. Liang responded by saying that it was
proceeding gradually. Another question was on the future
prospects of Japanese investment into China, which had been
decreasing perhaps due to the rising wages and non-wage costs
in China and the political difficulties between Japan and China.
More analytical work would be needed to identify conditions
and policies that would encourage the three northeastern
provinces to receive more and continually expand direct
investment from Japan, the ROK, and other countries.

Conclusion

To summarize, at this year’s NICE we took up the economic
structural problems of the Northeast Asian nations, the nature of
desirable structural reforms at the national level, and the
usefulness of regional economic cooperation to support national
efforts. | strongly believe that the idea that regional economic
cooperation in Northeast Asia can bring great benefit has been
shared by all the participants, and such cooperation includes
countries jointly strengthening the connectivity of the freight
transportation network and energy transportation infrastructure,
and forging free trade and investment agreements. On regional
infrastructure connectivity, it was pointed out that we needed to
consider all countries’ initiatives and concepts, such as China’s
“Belt and Road Initiative”, the ROK’s “Eurasia Initiative”,
Russia’s “Trans-Siberian Corridor” concept, Mongolia’s “ Steppe
Road” initiative, and the GTI's “Greater Tumen Development”
program, in an integrated manner, rather than considering them
as being separate. This view was an extremely fresh way of
looking at the issue. Overall this conference provided a great
deal of insight.

Although many important issues were identified, there are also
many unanswered questions. We would like to return to such
questions and issues in future seminars and conferences.

Based on the outcomes of NICE this year, ERINA would like
to continue its research activities for the sake of Northeast Asian
regional economic development, cooperation and integration,
with the strong conviction that those activities will contribute to
peace and stability in Northeast Asia. | would like to ask you all
for your continued support in the future.

[Translated by ERINA]
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Abstract: The DPRK conducted a total of four nuclear tests
from 2006 to 2016. During that period, the United Nations
Security Council passed resolutions to sanction the DPRK six
times, and the United States, Japan, the ROK, China, and other
countries also imposed unilateral sanctions. After first reviewing
the history of international sanctions against the DPRK, this
paper analyzes the influence of international sanctions on the
DPRK through a discussion of the development of the external
trade of the DPRK and an estimation of its productive functions.
The results suggest that the international and unilateral sanctions
have not suppressed the development of the DPRK’s external
trade and have only increased its dependency on China. The

ERINA REPORT PLUS

estimation of productive functions also indicates that the
sanctions have not negatively affected the DPRK’s financial
development. However, the reason why this paper does not
acknowledge the effectiveness of international sanctions is due
to the special nature of the DPRK economy and the duration of
international sanctions. This paper also discusses the issue of the
denuclearization of the Korean Peninsula from the perspective of
maintaining security and economic cooperation.

Keywords: DPRK nuclear issue; international sanctions;
DPRK economy; effectiveness; denuclearization of the Korean
Peninsula
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