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3. StroutB. Chenery & Alan M.Hollis. (196659 H). Foreign Assistance and Economic
Development. The American Economic Review, 56(4), 679-733.

4. AliberZ.R. (1970). A theory of direct foreign investment. /A (ed.)P. KindlebergerC., The
International Firm (17-34 ). Mass: MIT Press.
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6. RugmanM.Alan. (1979). International diversification and the multinational enterprise.
Mass: Lexington Books.

7. DavidsonH.William. (1982). Global Strategic Management. New York: John Wiley and
Sons.

8. Kwonand Leonard J. Konopa Yung-Chul. (1993). Impact of Host Country Market Char-
acteristics on the Choice of Foreign Market Entry Mode. International Marketing Review,
10(2), 60-76.
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Pty 2 BB 518 (hedging ) - FFECGEE (TR R — 298 5K i M Y B B
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PG AN T M A 45 ROR T Y T RE T B2 -
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HimE Ao B EH N K EAGRERRNATYE  BIREANET

9. 0ARHBEEENESHIBEEH (Absolute Return ) FIHEP A BT HAITAL [ H2
Y2258 - AR (Absolute Return ) B(ZE/MEI#R ( Excess Return ) ZH&/H &Y
B IR [ e = e R B a5 M ik -
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11. MarkowitzHarry. (195243 F). Portfolio Selection. The Journal of Finance, 7(1), 77-91.
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Ratio) - LM S r &2 A S/MUM B E A G ENRKE » BfEE
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& — WERKRES (ERMEES) EEFTLTA3EEHTE

12. BEE AR A& RMIEMIERGE R 6 - AREERER RHEGL  AE g
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13. SharpeF.William. (19644F-September /). Capital Asset Prices: A Theory of Market Equi-
librium under Conditions of Risk. The Journal of Finance, 19(3), 425-442.

14. TreynorL.Jack. (19664F-January ). How to rate management investment funds. Harvard
Business Review, 43(1), 63-75.
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frontier ) 4T (approaching) M AJEEHREAE - AT B —EH &I
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REM RS E IERAER AR ERAEEER EEEA
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15, PR AT EN TS /A - (EE820 1 19 i A USRI BT ) LR R 20114E8
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—{E AR R P R R R B R R STHURIS R Z B 2R ERR BT E -

FEHLI20165F K 2017F W F M1 & E KA MELLE DT - IR 1E
mTREETSEMS)  REHREMNRERMZRSH > (42017
FREBENARGCS.454% - &7 2 14520.409% &K - FURFTHTH
AN T 20164 TR i F IECORE f 8 ER A IE R 1% 0 S AHBR 803 > 20164 5%
B E33 1EERA T B EFREREIT31.6 (52 F R
(8 PR U A H995.468% 5 T BI20165F 1Y B FHE 1% & 2 5 R 5 40 5 (8T
TR K W TS B 6 6P TT - 1 MR i B R A
BHREABEENRERA » EhBEERRMY B ERERRE
EAE  JEPREUN S AR R P B B A R A A

R 2017912 H i IR Tk o B £k s 30 o

HH HE H R %5 ST | B R R
KITLERE 56.0% 20.2% 27.5% 8.3%
BT EE 27.7% 1.4% 26.3%

BEINRBEE 4.3% 1.3% 0.0% 3.0%
BN RBEEE 10.6% 4.8% 0.0% 5.8%
BRI T H 0.6% 0.5% 0.1%
BT E E 0.0% - 0.0%
Hih & 0.8% 0.8% 0.0%
ki 100.0% 29.0% 53.9% 17.1%

16. 201550 B B RE I 5 B MO 6.6{50R M 70 A 50 KA 2 B8 T 35 R 3 0F g,
27 3EMFTEIZE20. T ATIMEE % -
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B &R A LB BRI 15 8 2 W] AR & 77 SO SR A h 48
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BT - JCE 2 E B R R BB < 0 BN M AR R M & T 85 A 4
6 By E (1) 8iHE (C) B BRI GE L EH B
RBEWE  HERBUSHNEE (G) TEIRE BN R L EEA
R -
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FIfS— T IR T BRI AR BRASKEORY — - BRR S ZRORAF A
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MEEs — "WAREERROERAR -~ EHAREREENRE
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Global Pension Fund, NGPF ) FXiZ R 19904 » B miEHES %[
BRHIER - FHES - NGFPI R KIEINREE B E T E » M
KEBEBASEEE FEVHEEEMN  ZESERKEEPIEE
1% BTG 2 > EoFr A 58 HOA #0901 2% 28 A (R B S -
TEpE o R MAE R RS IE B R M AR i BB
&HIR/AF (China Investment Corporation, f#CIC ) ~ BEFKIMNE
& # R (State Administration Foreign Exchange, SAFE) ~ [
g REE S (National Council for Social Security Fund, NSSF) %
HIEREES - EENARTRMEES S B EARNAGETE T
HERM=F 2 HEBREE  BRBEEH LR REHE T8
T B B T R 2R A R B SR - RTINS - AR
PG AT S R A B B A B - R T EMEHR 2 &
EHIMNE RGN BB EEEWE T EMEES  REHER
( Tamasek Holding ) R#FT M HEEBRAF (GIC) - REHAEFH
WNIMYEIE R E » BR SR B E  GICRIEEZETRERE
BAKEEME  BRYEHES CEERE LHEI&RENEN
HiZ -

A= RERBAZEARRBEETEERERKEHFEERK
& R EBE SRR EHRBOR SR E M BRSO EEH AR

23 M E # BB AR R R E &8 A E ARSI E T o BT B
FRES TN THEZRESHEEAZEZDREME SR ERERESZ
= HFHEEHAEN  TEEFEEARELEERIFEEEENRE . LHED
UG~ Rk~ HE - BEEHE  DREHESHEEN T FRECERY - B2 AEE
R D 3B B B DICEPA B E R A RS BRI E > I B E RS -

24, A F R BT B 21998 F AL A EE - K EHEILERIMIECA - 20065
ASAAETHES DUEREREAT WEEEEE - ZESTES AR
B (28R ) #ES (HIBUFAIHEEThe Government Petroleum Fund ;: GPFG)
FUfF (R ) #EE (R E R EZ$The National Insurance Scheme Fund ;
NISF) -
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FEE "—H -8B TETBAEERKE  — 7 HSA R ERFR
WA RES » 5T e e Eh BRI E R EE AR A
- R BARERNERACEECANRENLABEERR K
HEEE  EREEMUEEARENEEREREE -

% o < R ER KSR B TR B B B S SRR 465 1A A R B A
A FEIE (synergy effect) - fE#EH L ERIEE S T Al
72 T R R T B T 55 T () 0 PR ) SEUE RT DA T B R T S AL A
BE o BEIHEE  ERERZERBERESEHRE - BUF M
HEEEFASETE  BEEREFR  mHEEREXREFF
EBEESHNIERZER  DEREZARNER - HX o BIFEE K&
bR — Al VB ZE > HEFREEREEEGFE
7 (Public-Private Partnership » PPP) 1@ A LIRS - 12 i 41 4
TRl I BUBOR B & W BORTE U 48 T AR (0 R8T 08 = B 480 465 1 1
RIS &K -

TR 15 B B R 45 2 AT DAFE IR P9 6 T BUR 35 & BRI B B &
B BRI E A RABARREANE G X EERE - SR O RE R
FAEIF R BOREI AR - R > 55 EBUFEETA BN EH
A R TR T — AT 8 B B BB - R T T P B 2 Y B B RE R 1
(government’s investment ) AHIAS T H M T8 R 5% & B R
H AL A% E (private investment ) B0z 4 H3UE ( crowding out
effect) - JEIRF - HIRME R¥ S0 ECE T8 B (5 5 0P 500 35
FlzE B EEREL > E—FEEN "BUafE - B—EMERRR
PR = BEEERERE S ? 28 E2a MRS E
M — BSBEEPTERYE  THEXLERZE  SREXETD
fERMEE—FEA - AR > MPIEMRABREREERRESR B
BB B 3R GR M  RE T R 1 B R H B B R R B N A I I R R -
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TR P R T U AE20 1 2F BEOLHY M B RE R B S M I B B Rt 2
O89MRRFTTT » F A RET A0 Y & 7 £ B2 2K B TR R s [ RRY 0 1 R 58
[ - EMBRENRE A E  BPISMEER R
HEEE " HOMRERCKRERE  BHERKNEERBERT
FHRME M L &I 7R BB - (F 2% R I BUR B
R #REMAALM B REREHIEERAE - EIFER - D2
L R B (R AR SR A MR (E 2 5 2278 (benchmarking ) Je FUER
TIRE E IR E R i -

R EEMBEREGFREBSNMEES  BLERERER
SFRVE T ER(E > W LD CBARC AYRE R (R R R B B B E
Fi - 201843 A 3 A M A B BT - 8 PR T R 78 B R 8 A 3 81
M EOE > I H R4S EIHE > BREEH1.23%9WEE
WIRE » BRALMEN—EEHEARE (reasonable status ) - [
RERFGERMZE » BE2016FE1.65%F EHME - £2othRHE
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