JEFA RS —FT kiR E

X 3kest b ¥ ——
DeFiF & £+ e skt X

2021-6-1
PEHFHHIF: A&H xionglil@guosen.com.cn EH & K E AP FHEES %A : S0980519030002




1.

2.

3.

4,

RyedE R 1.0: e d—F b b, RBIK. MEHLARKFLE
1.1 tesFPegRA TR
1.2 4T B R R
1.3 w4 iz ﬁr%% a/fu\#fr
1.4 tbdF a3
1.5 tb##%éﬁ%/@éa\?ﬁ?
1.6 A sk fo bk AL B B AT L4 T 4500 AR 0R

RAEEBN 2.0: HFRELH—E THEBFTEFEL T SAMLE L IRT RN EF
2.1 HHb e AR F
2.2 Hhebth el i A

R3e4EH K 3.0: DeFi—ATFTHESHLAG LT OLerAES
3.1 DeFity & & mAzFa £ IR
3.2 DeFir H—E&5 (#IFHFFH =R EHFH )
3.3 DeFir l—& ¥+ X 5 Fr ( Decentralized Exchange )
3.4 DeFijfi Jil—& & AufT A & (A RK ZEH))
3.5 DeFir fl—&k ¥ Stk
3.6 DeFi fl—Hutbin. EILK Z i % KAk

GIMOSEN SECUMITIES ECONOMIC RESEARCH INSTITUTE

. PR IF K+ A
‘ BSiE %2 R LA K LTS




K34£1.0: bo4dEh—Ep o, K. FHLERK

FH~




A TR AT T RERANTOLRE LA

>  20085F11A, AFPEX#EA, FPARARERENLG LR AT AT RS, T84 LT HFRLEETFI4LZL) (Bitcoin: A Peer-to-Peer
Electronic Cash System) #/AN X if anitid 7 4o/l i af 5 M &Rl —Fr “TEZRBGBENLTIH AR

> 2009%1A3H, AT RREMSL ERIT - Rk, LARMFAHCHRR, ARBEEANARRE, PABAERXKR EE T T —414%,“The Times 3
January 2009 Chancellor on brink of second bailout for banks®, & 4 X 8 L3R 69 kAT . 08F L A ARG, 2R EITF BT BT, LT H
QFREET), X FHIEFILR T E09F1A 35, MR K EEL T RAES ZHBRATEEE AL,

> 201012A 128, X—RERZ T AL LT —R, 4F T A% AT RIEABItcointalk EX & T G —AfaT, Ml E Bk,

B1: 20094%1A 38 #MELiRAFA R BERARRAREIER

‘Eént Out from £5 I %m

Created
More than 900 great restaurants, including

four Gordon Ramsay (avourites from £15 Wall Street Crash

(Black Thursday) m
. LR o

1913 ($)

; ,_ﬂ

Lcngesl U S Ex pans on

ing Power in
s

"'. Lhman
\\f‘ Clp & GE

5 wes
a

urchas

Chancellor O1 brlnk of
second bailout for banks

Trump Tax Cuts
— T T T T T T T T T
1913 1923 1933 1943 1953 1963 1973 1983 1993 2003 2013 2019

AR B IEA G AR PR A RIR: EMSIER IR P %

‘ BfESiES SRR ST KA

GLOBALVIEW  LOCAL WISDOM
GIMOSEN SECUMITIES ECONOMIC RESEARCH INSTITUTE




AT HENBERARE—RREZXK

ots P ERE TR H AL R S4E (Blockchain) AR, RBREHALRRTIET, FRER—AFF S BEE, HEEM, RREERET SMERIMEG “TK
R, SHRELRIHAHLAET &L, AT EAMALRIKGAE, Wi P RLE2HSAEITARRGRE, FHELONH— A0 ) KRB ARWEERAF, A
MARZ A “R¥eph” | R OET QT A% BHURITA G AL R Hitk, KiE2021546A18, BAELAHFILSHT MR T RITE, EEK I 4348CBLEE.
IAEZIERANA] (POW) = bbdF W 40 49 7 532 RN AT An Fob A tHJ, VAT 3 RAF A RAT R e d) A AR SR 4g AT R R —ARFEM, INRFHRA
RepB R At HAe 2 RS R MR, T 5T HFRMEHIRITILIR, €A RRSRRA R R, FHRF G RS I2F 0. T FIERLR RRETRK
ZEWH, wRIREY “THFIEN” FE R E TN AL R TISH, X —HRUBRIE T R bk b 69 038 09T S b,

BRERN: AT 2, FKGEEE AT AFEZ G RLTE.

B3: T ALK ERES Ba: 4T RELREN GO A

IAEFIEAIH

7
(POW) ~ / RKAER N
A T A 5
A Peer—to-Peer
Electronic Cash
System
/ M Spider Pool | !
5}$;‘ﬁ&$ %“P'ﬁ'f‘bm% ViaBTC B OKExPool B Huobi.pool W 1THash&58Coin MW BytePool
M SlushPool B unknown M Bitfury W NovaBlock mBTCTOP
WAYI,CN B UKRPool Bitcoin.com
AR IR EIZIES R IFAR AT FARR: ARKE M. EfZIERZFH R T2

- PR IF K+ A
‘ BSiE %2 R LRI £ LT

GIMOSEN SECUMITIES ECONOMIC RESEARCH INSTITUTE




PAF T H B B RE—RF BRI E

> RAERAE T A RIBRDE R T, AT IEEERANE (POW) 885, HR@E1IFAMARE, F LHEEHABF ALY EREFLE—KR), IWHEFTRT 6B EZ
FAREE0N LA T, 217 A R 345 h 5 17 L REARE| 254 a1, ARG 22016404/ R 3 LA 1F RAT 12,54 . Rif— KRB F K A £202045H , BA K3
b L B4 T £6.254,

> BEBRFRBEBRAELM. RFRPLXFAERXE, Adand, dndasatdabentt. ELERRFLERE, AR EMN” Tk
, BFERBZAFILT, Mme ik, (22 E%H % Ed THERF R FA M R R Y, 40T BB ) ra e B35 . EAIEH LB F e L]

P 221405 £ 4, B, B THIAR G LMk A d Mk Ley R P AT AT, odd T P B 6 ST 33 AU 5 3 A 4 3 ARG K-

B5: W4T hFRF NS

Bitcoin: Price, USD

Bitcoin has formed a local peak within 1.5 years of both historical block reward halvings.
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4 Company Symbol Country  Total Bitcoin Entry Value (USD) Today's Value (USD) % of Total BTC Supply
DA A B RN LTEE RARKFHE MENORLTE 202155A78HL T WRHEPEE L
1 MicroStrategy Inc. NASDAQ:MSTR us 91,579 $2,226,000,000 $5,134,322,905 0.44%
2 Tesla NASDAQ: TSLA us 48,000 $1,500,000,000 $2,691,091,838 0.23%
3 Galaxy Digital Holdings TSE:GLXY CA 16,402 $134,000.000 $919,568,507 0.08%
4 Square Inc. NASDAQ:SQ us 8,027 $220,000,000 $450,029,046 0.04%
5 Marathon Patent Group NASDAQ:MARA uUs 4,813 $150,000,000 $269,838,021 0.02%
6 Hut 8 Mining Corp TSX:Hut-8 CA 2,851 $36.788,573 $159,839,642 0.01%
7 NEXON Co Ltd TYO: 3659 Japan 1,717 $100,000,000 $96,262,598 0.01%
8 Voyager Digital LTD CSE:VYGR CA 1,239 $7.927,182 $69,463,808 0.01%
9 Riot Blockchain, Inc. NASDAQ:RIOT us 1,175 $7.200,000 $65,875,686 0.01%
10 Aker ASA (Seetee AS) OL:AKER NO 1,170 $58,599,450 $65,595,364 0.01%
11 Meitu HKG:1357 HK 940 $49,500,000 $52,749,325 0.00%
12 Coin Citadel Inc OTCMKTS:CCTL us 513 $184,390 $28,761,044 0.00%
13 Cypherpunk Holdings Inc CSE: HODL Canada 350 $5.637,663 $19,622,545 0.00%
14 Advanced Bitcoin Technologies AG ABT:GR DE 254 $2,117,978 $14,240,361 0.00%
15 BIGG Digital Assets Inc. CNSX:BIGG CA 239 $2,690,387 $13,399,395 0.00%
16 Cypherpunk Holdings Inc. CSE:HODL CA 235 $1.,630,000 $13,175,137 0.00%
17 DigitalX ASX:DCC AU 215 $874,835 $12,053,849 0.00%
18 Hive Blockchain CVE:HIVE CA 211 - $11,829,591 0.00%
19 Fortress Blockchain TSXV:FORT CA 163 - $9,149,712 0.00%
20 Mode Global Holdings LON:MODE UK 85 $975,089 $4,765,475 0.00%
21 Neptune Digital Assets Corp. TSXV: DASH CA 75 - $4,204,831 0.00%
22 FRMO Corp. OTCMKTS:FRMO us 63 - $3,532,058 0.00%
23 Mogo Inc. NASDAQ:MOGO CA 18 $595,494 $1,009,159 0.00%
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https://www.microstrategy.com/content/dam/website-assets/collateral/financial-documents/financial-document-archive/form-8-k_04-05-2021.pdf
https://www.sec.gov/Archives/edgar/data/0001318605/000156459021004599/tsla-10k_20201231.htm
https://pbs.twimg.com/media/Ej1FNvXWsAA4w-Y?format=jpg&name=900x900
https://investors.squareup.com/news/news-details/2021/Square-Inc.-Announces-Fourth-Quarter-and-Full-Year-2020-Results/default.aspx
https://www.marathonpg.com/news/press-releases/detail/1224/marathon-invests-150-million-in-bitcoin
https://hut8mining.com/wp-content/uploads/2020/08/Hut-8-FS-Q2-2020-Final.pdf
https://pdf.irpocket.com/C3659/bxTh/SDDC/wbxu.pdf
https://www.sedar.com/CheckCode.do;jsessionid=0000YAjnWg3Xycg_CR3qkCa5IM9:1884ter20
https://ir.riotblockchain.com/all-sec-filings#document-4213-0001079973-20-000653
https://www.akerasa.com/en/news/stock-exchange-releases/article/36900-aker-asa-launches-seetee-to-invest-in-bitcoin-and-blockchain-technology
https://corp-static.meitu.com/corp-new/20210408/ENG.pdf
https://backend.otcmarkets.com/otcapi/company/financial-report/151105/content
https://cypherpunkholdings.com/wp-content/uploads/2021/04/2021_04_13_cypherpunk_announces_new_bitcoin_purchases_final.pdf
https://www.abt-ag.com/assets/ABT AG Testierter Konzernabschluss 2019.pdf
https://www.sedar.com/DisplayProfile.do?lang=EN&issuerType=03&issuerNo=00036793
https://www.sedar.com/GetFile.do?lang=EN&docClass=5&issuerNo=00020977&issuerType=03&projectNo=03108212&docId=4791582
https://clients3.weblink.com.au/pdf/DCC/02286540.pdf
https://www.hiveblockchain.com/news/hive-blockchain-reports-first-quarter-f2021-financial-results/
https://money.tmx.com/en/quote/FORT/news/5663488473346998/Fortress_Technologies_Inc_Announces_Third_Quarter_2020_Financial_Results
https://www.investegate.co.uk/mode-global-holdings--mode-/rns/mode-adopts-bitcoin-as-treasury-reserve-asset/202010210700037078C/
https://www.neptunedash.com/financials/2020-31-Aug-FS.pdf
https://www.frmocorp.com/_content/letters/2020.pdf
https://www.businesswire.com/news/home/20210503005398/en/
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Rank Name Symbol Market Cap Price 24h 7d Price (30 days)
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10 € sitcoin $698.96 B $37331  793% -258% [ Do

KRR ARK, BEMZIEALZ AR T2

‘ BEiES 2 FHRN LRI FLTE 12

GIMOSEN SECUMITIES ECONOMIC RESEARCH INSTITUTE

~1 3

~v1 4




AR A W Ao o B AUH B B Pb 4 B E NGB

>  AIE202145A7H, AT TIALYAHFEMH%; BXAFT FIARE B TRESW T, i T NBIFL2)607 £/
> ARBARKE AR, BIZAFLE50069 LG4 I 4 691%3F tbdd Tt /TR g, th4F T egmasds L k#4940, 0004 7T;

> BIR E B A mRAA IR T 092.5%-6.5%T tudd B ATEL R, taF e AR %K £9200,000%) 500,000 & T

B 13: S&P5004k e B b T i #4644 % s R B 14: X EEBIME LA T e R sk

Hypothetical Impact of Institutional Investment
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@ Gross Value Locked (Ethereum vs Binance Smart Chain)
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R34kt RTEE = B A& G HIRA. vA kY (ETH) 2 B #TDeFi% A& 2 4 X, BHREP

£ 2

M, 2R B A RIS MMM ELAE, BEXHFEFRS, REMANRKRE., 128 F1A K54 R EAE T

a

Ty hest (BSC) Y MR G T RETHE T SRR L, A 21 NBIEE A T8, X

Hett 5 VA KT R AR S, B3 H0 K35 B TF AA R Tl d iR ME R () , #it B A

B18: R WARTHR=A

B 19: DeFif=CeDeFi#gx}it

EEW, L3
(Scalability)

Y

(Decentralization)

% 101 Blockchains

CeDeFi

Z4&

(Security)

#AHk R theblockcrypto.com. EfZ4EA %5

RGP 232

Fkk B 101Blockchains. B33 A2 F-A 5 P 538

B {5 iiE 5% 5 J5F B 52 PR
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AU ARXBFEEN LT ORERLES

> DeFiRAF—HEARAAER. AFE. REFLTHIES), HIERET SER, DeFidl B A A T4 &:

> REFREA: §FTRBRXTFRUARFTE, ETRAFSRRRIIE K. BANES 29X ML LN A ER TR ERET RS, 4t 49DeFiF it
#) €35 0penZeppelin. TraiofBits#=ConsenSys Diligence% . & T #it, 4 % DeFif B it 4 & 1§ ZE LR T AR, #MARBHEAL.

> EPOREBBATEA T B E:  DeFithil AR LA S R HARD, XEXAT 2EBERE G F NEAT, Fh ML EGRE T L#ATHIN. DeFisH (T
AEAFZERRERN S, KYOPITRERES =% . FIHDeFiRE LR LW R Z LT SHAIMFE, T Lmad, LEikE T

> EPSAR g APk fis4a4 ( Distributed Autonomous Organization ) 3T T 20164 /24 K37 495 A B F 4. DAOR £ Rk iiat 2 — /Nl i 4 4629 kR 4F
BEA LT A UG ALR, R G FHINARG A Rk E, FIANFFAE. RAT R 2EAT, TR R AT ARARRE, AP HA T 7 R

BRRE “BA” , REHFCERZAZRANGLET .
A 20: DeFiRF&FiEA R HL I

® Compound @ Uniswap @ Curve @ Aavev2 ' SushiSwap @ Liquity @ AaveVi @ Sunthetix @ Balancer @ Bancor ® Maker @ Alchemix @ Miror @ Cream @ NexusMutual @ Tornado @ dYdx @ FeiProtocol @ finch ' KeeperDAO @ Others
900

3100

S0
Fob 20 Mar 20 Apr20 May 20 Jun'20 Jui'20 Aug 20 Sep 20 0Oct 20 Now'20 Dec'20 Jan Fob'z1 Mar'zt Aprz May 21

FF kB theblockcrypto.com. EAZ3EH L2 FHF 7 AT 32
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DeFi s Al—5 (RIPHFH 5 B HFH~)

> MERERRF G TR Z T BERAR RIFOREAFRITEA TN, TF SRR T XL ARTART IR LB RA R F ER/IFHLBFH =, &
WRRE—FHAE, SELTHOARGFREHEE, RETHRE DS, ATEREZ T SAABIM G, AEATAHT AR LT F =AM
RROBRIA) B, AT E P RAFAA. FED] TN T RRe9 R, B ATDeF i85+ 4, BIC. BTHAYRATF A 60-80% 4.
> A RERENRE, T OUEREIZAATILEKY:
> Akakak AR ARG R ERTARL L. BFRAF R RAZ. BTN TR AT E) A BT TR E K,
> RAEMEEAR: QTFHFRF24 DS, EFOIRENL, JUERTREM, TABEA A 2HEA AR AT & A HAT.
> BAOPSTRAMK: EHEGE TR, R P EY, AHREOPITRA, FIUEm RHh FI/ITTR, AFEPITRFETRE LEHRE . HFHT
JRATAE AR A RS A AR AT EAPAT, RREAIR L2 MG, A ERIPOREF R T, AR PR, FEAT B E ST PR

Al AR,
B 21: DeFifERF & # 25 E/IRAER

F & R AKEE TR B 5| LPR GRS —

EZE AP HE/T

LRSI Y S IE

BRARATHR Fo T RAE TS

B AR 5| £ 5 LPARA%
R
TS FERAKBDM TS T X HEFF BRI
%

TAHRR: B IEA R AR PR

&Y BE s ST
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DeFipg l—E P o4 5 B (Decentralized

Exchange)

> EP R g, A4k Decentralized Exchange, 48692 KA F OB ATERRMENEL LR HPT. SR T S HPiM, kPSSR
PATF JUANE B
> FILHRAFEMT: Dexl & REMMTAERT K, RREMTFTOFREGHAX. AP AT ERBEADET TINS5 TF 8T 090 R0
BIRE 769, Acake A B, BEXHURTF2F4%, AP FLIARAMTEH, ZIATFEEARLIR. RAERHH, FFALBELR P Ry
0 RGO E AT, T RREH =75 3O,
> REKYC: Z PSR HGHAEEM. FEF—RIVRME, NF A RSB QBT HATHRAE,

> LRI AT ARG ZATH T mE R T, I LFENSAF S T REFRTH SIS, RAFLERE ZATHAL.

B22: xR HE LR B23: 2F SR IGE VS PRURGHRSHE

@ Uniswap @ PancakeSwag @ Sushisnop @ Ox ' PancakeSwopyi @ Cune @ Balancer @ Boncor Network @ SerumDEX @ Synthetic @ X @ Kyber @ Loopring @ SeumSwap @ Ooss @ Ex @ DOEX %

% May 2071
Ratio: 8.33%
0% [ —T
”%
%ﬂ‘%ﬁﬁé?%ﬁ%gﬁ_kfgm u;:ggtwgyg:,W«:"YN.«fmnaa
R R I I §0% 0: 3 B 8§03 3 ;& % F :o§ 3§ :o:o:io3oioio;
#KH kR theBlockcrypto.com. EMZEHMZ AR FTE32 #A kR theBlockcrypto.com. EAZEHMZ AR T 432
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DeFi g fl—E it 4A % (ARKEEH)

> FTASRR—ANERRETRE. B, BT, B MAXFREFLCFN T Z 64, ITARRITA RANERAGNKEELTZ —, ATEBH AN
EEZRAH: BHRAE M,

> ARFFEHS: Synthetix 2 ZATAEA K ANk L6y FF SAATA S B, ASynthetix £, AP TTARATF AR =, A BRA = RIZAFART = 69418
B, AARELERA SHEAZGQHEATHRZRT ., 2l ST Lo REL KT . SyntheticBi A K Fih 5k, T AATHZHERKLS, AP
IAVASNXAR T 89T XARBEIRIT 5. 2 WM RABHIRIT—— B ATIRIF R A500% . X FokA, A% FHHL500£THSNX, 3ERAAATHA100E THY

BRI REETA T FEAE A AT 2RI A, I B RARA T e IRARIT 5

B 24: DeFifiTA 82 f = EMELR 3210 £ (202145 108 )

$4.0B
$3.58B
$3.0B
$2 5B
$2.0B
$1.5B
$1.0B
5500M
$0

May 10, 2021 1:00 PM
I TVL (USD) $3.192B

F

Oct 2018 Apr 2019 Oct 2019 Apr 2020 Oct 2020 Apr 2021

KA IR DefiPulse. BAZIEALZ FAF 5 T IE
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DeFi g fl—& S5

> WTDeFIASERENERIEGTHALE, RIWEERSHTHRPEZE oMLK, FF RS HO0E R REHALATT RBF T, WEEANZT

LB AL, XEFERLIME, Blde, DZXE20204F L& 4 T =428 Az B ¥9DeFi2 4 £ 54, X = ksH & 4 i 4202042 150 . 18 H 2202049

)]

A158, EMEMEL9007% £ 7T,

> BHIHSH: Nexus MutualZ I T A KI5 eG4 F SRS HL, B AT 7T vAh A K35 X Hedd E94EAT R e o 29424k s 4R . Nexus Mutual 2 —A~ LB ARE-F &
, AR (F KYC AR AER ) RERERE, LEZRFRE, X—XZBLLRT NXM £, NXMEBA ATIAH A1 D 46 B JRIFNXMK T,
FAPR T Bk AR AR B A MaiAT, RERARTHZ I 4rETENRDQMERE. 2 RMATNXME R E 013 F R B %4 KA, Nexus
Mutual A FFFNXMK T — AR A 10 AN B+ #ATRAT, HFERBRFR TN 500, &m—E/RAT 0T B BRI R, 2B L pI4 BUTIT6 NXM K

T, DSTHEBRASTAME, ZREPEHAELET, § NXM HAABERZEE, H2E24HE NXM, @Rt BE T &g RARRGETR, I NXM X F 5

AARHULRKA B 25: Nexus Mutual#fkitsfz

| ciaim submission |

Clalms Assessor

Votee Collected Consensus?

Vote: Approve or Is majority > yes
Ceny F0%?

No
Vore i
nor redchied.

Outcome:
Approve

Outcome:
Deny

Escalate to ALl Outcome:

Members Outcome Approve

Vote: Approve or Deny Simple
majority. Outcome:

Deny

FA kB Nexus Mutual’® B . EZIEAZ FAF R P 532
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DeFi g fl—#uit i, £~ E R AL

> Wb, AFERAFRAEFKRBRKRARBG LR, AHUPITAZEES . DeFibib 2RI RIIZFT KA N HIK, BTk EZSIEY
DeFifl B ¥ #tATAFMILH , AR THREEZOILFKE, HAR Lt 2 —FP@ 34 88 B A 2| RIS 0 R 7,
> AL R )
> Yearnfinance (YFI) 23 f£VA K5k EegAe, YFI L6 BA R AR dik Kt 48, HUeie B2 A 09 52 7 £ 5% 5t A RANEAE
Wt Gastt mA, Rl 2K 3055 49 10% 3 s ko) 2 A

>  Pancake.bunny (Bunny) £ 3 /& T 2% f84E L aguieit,

B26: yearn. finance#HA4iAEX 54140 £, B 27: Pancake.bunny 2 USDTHE T84 Rkl £ 2 8]57.54%

$4.5B Earn BNB + BUNNY

25.53% e $0.000

Auto-Compounding Total Deposit $416,760,908.65

May 10, 2021 3:00 PM
$4.0B [JTVL (USD) $4.141B

Earn ETH + BUNNY
(s}
9.38% s $0.000

Auto-Compounding Total Deposit $228,707,001.76

$3.5B

$3.0B

Earn BTCB + BUNNY

$2.5B 16.63% Balance $0.000

Auto-Compounding Total Deposit $454,318,850.74

$2.08
Earn USDT + BUNNY

57.54% Balance $0.000

$1.5B Auto-Compounding Total Deposit $383,536,677.92

$1.0B
Earn BUSD + BUNNY
57.87% e * $0.000
o Auto-Compounding Total Deposit $306,872,780.49
Mar Apr May
FHRR: DefiPulse. BEAZIEAZFAF R P KAk IR: PancakeBunny. EAZHEA 2715 HT 30
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> BEAE

> ERFEFRS) LT RAFRERAGCEIANE, BEBORE 6 AT L a2,

> BRI
>

ARTREA 9 A A B KA, TR A B EIRESGE XU F B MR A.

> B EF A
> REEMEE T oA XTSIk FES, BES1%N AN T S aFIRGE, ¥ EE4ELKRA 4 LitFefe

> AR
> EHIRFM I AT REXTHT X T A R B .
> ARRTTHE B IR R bk a9 304K,

B A5 &
"'EEE#EHH%W ST RS 2T

GIMOSEN SECUMITIES ECONOMIC RESEARCH INSTITUTE




B iE AR A

EZ] 4 51 2
EIN FE6A A 1, AR IAL T T 535 5£20% 0L E
P ST S ki 6 A M, BRI T %46 410%-20% 11
AT Pt 6/ A A, BN EIAAT T B3 + 10%X
& 6/ A W, PR RIS T 3945 5£10%A_E
A2 BT 6 A K, ATIEH R I T 5 3945 4£10% 04 1
A7 3Z KRR ikl 64 A A, AT kA H RIS T T %4544 + 10%Z 9]
KB 6N A N, ATkdg4 R IEE T 945 410% A L
IR AR

VEHPRIEIRAEPT R 9 B R OO RE, ST EHATAAGRLEM, @3S HBHFHLEER, HREN. ME, SBRETE =75 00KE
. Wk, AFILE A,

4R =

ARARAE AT B AZIEA R A P 8] (PATF AR “&RA8)” ) A, RN E PR, RE P BIFTETIMFANATIFAESTR XAEH . T H R
3k, TR 2 ARE O ER T AR RIREABRE EXTEGIE, —ARNE QB P A ABRE TEBAN ., ARE LT OATF 8 HHRME 6
BE, [BRNE) FMRIEIZ TR LT M, A, AREFBAEE. 0. AN R BEER NG T AREANTF LA S B e, £RE R4,
BAE) T AR B H A A5 AIRE TR, AN R —B RS . R 8] KA RAAM T B2 A AR T AT4R 2| 49 8] Bf RATHYE Ak ~F AT R S,
VT B A X N 8] R A R G BRI T ARAT W S IR G5, RN 8) TARAIEAIRE P A3 B R FTAHE F RIS RS FREANL . 35T H 243 & AT H
, AL TRARIER BT AT L A,

RAREAEAE Z A, TR E R FIEAR T AT B RSB, BEMELT, KRS T 6913 48 1LY M RITET S A GG T EIL, £
T X0 2 FIEA LK B R A D FIEA XTI A B @R 0 kKB A LK, ERE LA B TR B Arf M 5K 00 A AT H 72 T R0 ARE P 808 2
Falg EH QAT RIZRIE, KA E) BB N AT K H AL RGBS R AL R B d ik ) — /e R IARBATAT iR T IE.

PEAR K L4 L 569 BLAA

A E) B BE M AL R IE AL T E ) b 5T AS . GEAR T B0 0k SR 48 BRAF W 3R T AR 69 AR K ALY UMY BB A R ARSI T RE PR
BHEAILT AR KAZ . AT TR, FF AR A BRIIR S5 A 9% 3.

TEAFRRIRE RIEF BRI E W L5 —F A AT X, FHEHAE) . EATEBAM AE A FGESAN R = AL T 54 A0 % Hom B & AT
M, TRAEAAEL. HIIFBFR IS EN, FMEEARRTIRE, FORF AAHITH.
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