7 4 —7% U —China No.47
(2012%6H3H)
G (VN
6 H1 R, BERIANRIESE P FEEITFRT TR (52.2) 2 TH5 50.4 LAiTH (53.3)
KO REIIET, HFARROER & SLD 501E00A9 LT RhRElo7=H00, FERFDOZE S
& TORHS Y 28D THIGATIT DEUE & 72> 7=,

REZPMIEH

58
56
AR e

,’H\WA
N = !gt!s\.1ﬁllk
50 \
48 2

48.4

46

=i R PMI HSBC-PMI

~ 7 O RRFEANCBI L EE 2, PELERBEIRREBZBIC L 2GRN 2 T
W5, i (No.46) TIHAIT LSBT — - 6DP sk 4 Ao & At Lifg
s 7.0% . WHLAE (7.1%) . JERE (7.2%) &V o 72RO RE 1 O T )56
A A EF OE B (7.5%8) Z2EIVIAATWS, Fio, T of/NME¥EnERET 5
HEF HUE T B 2 X E O T3 & b oA R T Tidbdd 72 L3% I TH 5. 8%
ERESHELTRY, HERESIL, 29 LEFERHLIHMTHD Z LITBBICHL e
WV, (a2

FHMTIE, 5 A 19 BITHALE 21082 L7 BZE EREA, MG BUNESER & OFBRE DS
b TBUFBEEIL T.5%8 R Lo TWVDA, 8%&UIHARNWI EMNREIE) LFIIRLIZE L,
Fio. BHABAHIZENTH ZORBEORE S 2 FETHEHBPIHROTHES LTV D
EHUTND, FEBE ZORSEZITLHET, BT O 21 HIXEFEEGELZESN 1 H
T2 R T vy =7 M —KUZIRAT (BRARAITAHE 1 -4 HOEFHRATEIT 868
HCThoto), TD#%, 23 HOEBFEBEREICBO CILRERE, RFHELRRE O v~
TV 3 OOMBEDOI L, BRFFBICLVRE R YA FNEELS ZEMDREIND LS
AU > TEBY, VO TEREL AT D2 LK o TYHED 2L, Lo s
WERET LD ET2EENANSOL ) IZAo TN D,



[6 H25 B, ExERBUEZESICL > T—RBIR T ENHMT e =7 ]

NG FE G LHAER A BRAF] 696. 8 fEor | £k : 920 Ji b A

WL T I (#9000 {&F) | # : 1000 J5 k> /4

= SAkF 0 938 Ji b v AR

JSVE T U > | R P SRERAE A TR A E] 639. 9 {E7C | £k : 850 Ji kv J4F

B IRIX (#8300 f&) | # : 920 Ji b /4

B 8k s i A BAkT : 860 J kv AR

7 T

R]e) LEE:i5: 7S 780 1~ AR

FE LB 2 T #0800 J3 kv A
BGEHINT - 637 i b 4
WRESAR - 120 7 kv 4R

“HRREEZARNL REOBETH > 72 Eifl
T OB AT E 2 XTI (EU0DORY
[MZ B2 OMAT TERICT 223 5T R,

e : G S\

VHEOBRIT, 29 LERFEECE X PERICETERTLINEINTHAH, Th
IZDOWTIE, #EREEFLIC, I TEBERSEIC L > CABHE - MESER X TnD L
OHEITH D HLOD, BEE LTRESDE ZA 2008 DY —~ v a v 7RO K H 7z
BRRMMERN —KUTIE T 2534 U T, 2010 EOFEMIAT O X 9 73 [ )
AT, TAEREBIIO0EATEY . BAICRER S5 L W) Fixd E 0 ARV
DO, L LAEKE LTOREMRAERIL 1 2 LRV BEREOKECHD, LTz,
LARITAEL Y (10 A TH~11 AT EEbhs) ITHEEHBOMRAZMRELES 5 18 [F[EH
LPERRE DM AYEZX TWDIETIT, PREEM S LTI~ 7 iR ORIEN K EHF %
WU CHESRLZITIE N T D Z EITWTERET -0 B TOWHIETTH Y., 5% LMk
EENT CAREH SND RmskEE € 972,

OFEIZBIT FECECBEMERR D=2 —R

(1) 5 429 H, fEPEEUFELEHETN (2012 FFE VR A LR — | BAEK
RONEB G OE T, 44 1-4 AOKRMM S Ot EEIL 190 & RV & mifFE# T

27. 9% b DRI/ TR Lo T D, 2 ) LI CRESNIZEFE EU pEH LE#ETOEY

FALVR— MIEHZEDTZN, NEEZ R THD LRNRIZOWTITRRO L TRZ L D
7




T3, BRELEE L COPENIISIEHENIEDEU REIZE-ST Thy 7). £AE8
B ERUARZEICE ST L3 LUNIICA->TEY ZOEMIZETETREY >ob 5D,
F7o. R 2 AELNIC KRB 2 BEZTETYELTWD EUARZEIT 63%2EH LA TS,

Figure 10: China's rank as a destination for new investments, 2010-2012

Question: On a global basis, where does China rank as a destination for new investments for your company?

N = 415 N = 595 N=557 N = 406 N = 595 N = 557
21%
30% 30% 33% ’ 25% 30%
34% 34% A7% 44%
38% ’ 46%
[ Top destination
[ Top 3 destination

[ Top 5 destination
[ Top 10 destination
5% [l Not top 10 destination

2010 2011 2012 2010 2011 2012

Today Tomorrow

Figure 9: Companies contemplating new investments in China, 2009 - 2012

Question: Is your company considering any major new investments in Mainland China in the next two years?
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Figure 7: Business outlook for profitability in China within the next two years, 2011-2012

Question: How would you describe the business outlook for profitability in your sector in China within the next two years?
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Figure 3: Providing goods and services for the Chinese market as the top strategic reason
for operating business in China, 2009-2012

Question: What are the strategic reasons for your company operating its business in China?
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BUREEMF (Policy Preferences)
Bl Xi has long been known for his market-friendly approach to
- ER economic development. Yet he has also displayed strong support
- EFR T for “big companies,” especially China’s flagship state-owned
- PR enterprises, which monopolize many major industrial sectors in
the country. Xi’s experience in the military—serving as a personal
assistant to the minister of defense early in his career—also
makes him stand out among his peers. Xi’s views concerning
China’s political reforms appear to be remarkably conservative,
seemingly in line with old-fashioned Marxist doctrines.
2= 558 Li’s hot-button policy issues will include increasing employment,
- EB BT offering more affordable housing, providing basic health care,
X2 NRE % Z B | balancing regional development, and promoting innovation in
FE DA GEM © & | clean energy technology.
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Based on his previous leadership experiences and policy
initiatives, Wang will most likely promote the development of

foreign investment and trade, the liberalization of China’s

ML H Y financial system, and tax-revenue reforms, which are crucial for
central-local economic relations. Due to his strong ties with major
state-owned enterprises, it is unclear whether he will favor state
monopoly or promote the private sector.

AT Li is one of the few fifth-generation leaders who have called for
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serious political reforms, inner-party democracy, and tougher

measures to deal with official corruption.
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Based on his previous leadership experience and policy positions
in the State Council, Zhang may continue to promote policies in
favor of the development of state-owned enterprises, state

monopoly, and so-called indigenous innovation (economic

protectionism).
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