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AIRER2MHFIRITER(World Bank Group, EFRWBG) =2 3k(Lighting Global) IRE X £k E M APEEE(Off~grid Solar, f&1#R
OGS) M TR ETHARIINE R, A2 MB RERETEAZISEZIREM K HERS T ARNEETFS, ETE
E—ZIEFERNTZF LT, BasIEM(Lighting Africa). = IM(Lighting Asia). = A ¥ (Lighting Pacific) LA K &8
JRERTEIRIEENTRI(Energy Sector Management Assistant Program, fBFRESMAP)&1ETTE.

FREMBENECSEHM AN AT HA—ERRERSHLA S (International Finance Corporation, @MIFC)aEEE 4. TR
BITHENTESHERARNERINS . EfrSeia S RETAMRIEAR SR P EIRERE, BN EFERIE T
fE RAEIBE R,

ARERDFEERERFRT R OIEN . FINAERIBIER, ENZFFFEMB)AS(Vivid  Economics) MIFTHE A @ie) A &)
(Open Capital Advisors) MRIEEVEMRIEMTTE M, REPOEAATHAEBRILIER. REMAMECURNRBMEIIERE
BUFE LRIRFIET, AL —ERREDNEFEMOIAE]. FRAAMBIASE. ERERASHERRTINR, XPUREEE
K, RBASBITEA,

EEFFEMEAT) . FARERB) LS. ERERA S REFIRITYEERAIRSE RERS PSR E AR A AGEE
=iE.

2020%3H

WA P OEfRE At A S], 20204
FERMFXES AL AE2121S, #iZE: 20433
PILE: www.ifc.org

AERBABZ IR, REVFAIIERN/RERAMFRNB o NEHABIEESREXERER. B S SMEFRE
#, BERWED EFNZFRIERIERE TR, HTHENFFWENRBEERNERN, NMETFHNEMBIIEIESI L
MEIRER,

WA FFTFFF ] (BIEM AT EMER, BIXAEFER A S Bk ZE(Corporate Relations Department of IFC), ith
IR ERMEXESEBIAE21215, #ii4s: 20433,

ERE AT 28E (ME(Articles of agreement)) fEE M G E 7 BEIINERASR, SHFETELAN—R, AWM. 7
MR AERERASME, REEMERASITEER, MEPEERFTEOEEMN, LA, “International Finance Corporation”
FIFC" EEFRRA SRS EME R, SEIMERFE,

i\

g@?}AEiE: ©OffGridElectric, ©FuturePump, ©Niwa, @Solar Aid, ©ZOLA Electric.

BIMEZESA: OBRIGHT, OM-KOPA/Allan Gichigi, ©Futurepump — IWMI and Jeffrey M. Walcott, ©Solar Sister, ©Fenix International.
E=1TMEZESH: OCLASP, ©Dan Odero, ©Bright, ©Lighting Africa/Andres Bifani, ©Little Sun.

FITMAZE S OLighting Africa, ©D.Light, ©NIWA Solar, ©India Impex, ©Lighting Africa / Zeleman communication.
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BHANEE,

2009%F, tHRRITERANSKR=TIEM(Lighting Africa) B IRE T — P AREEFHWER: E
2030%F, {25 AOBIERBMAMEEE™m, EAFBFENFETEN, Bfl—f#AE
WRAHEA . SIFFFM L, BRAFREETWE2019FEME LI H B2 52 ERAON
Bii—RITIRET +2 5,

W, EAHEREEIRR S SRR BAME D, BNAMRETILEESHCEERASHMRA Q;TQCL%&/
2%, LHIER, BMAFHEEERANERMNEXREHAIAEBEFENIAENRSNTE
W2, ARNERNENTREHRNESNE. AW, EMXMREMEHOIEE, 5  Dana Rysankova
2030F LM EEABENNAIRERRBR7(SDGY), HREANINIRE M APREEHIHHY

KR,

TER, BMAMEETWENBIZARK T MENEERRSS, EREEEREBELALE '
TERSFN—HMOAD, RRIENESBIENAINAR, HEIFMAREEIKE, #* ‘3‘
MEXT RRINRSERTENLIR, RREXBEREEEKIT40TERTRE,

B, ©IKEMAPREENS(Global Off-Grid Lighting Association, BF#GOGLA)EHE
BIZ1702 MR, NEREUZEFIRIMRS,

(2020 F EWAFHREMIZHBIRE) NRREFBZEIKBERNAPRETUNTIZRSR, RE %
ERTHARNEZENT REELIRENZINOEE, NHRIHHEISHET 7RO, F
BT AREREBNEREITTRE. SERRS—H, HMNHBIELRHENNE
MEFNTIZEE, ATES5ERMXBER, WHESRIIENSE.

(MiZEBMRE) P, HABMAPRETDEANTIENRESIANMED, TR
m BRI R T, HIERMNARELFTR@AINE, (S ANEBEANIT
BAMRSS, ERY KT ARBRREFTIRHAYARSSET!., -

FEBFEEMAMZITUNRENE, SEEESECAETREBEMBRARE, WEK VL
BIME, UMERMAMEZENE, MHEQAE, £FmAhE, SENE. BEEUEE -
EXRERTEANZKABEREEMNZATWHNERERIE ., HMERER LB

FITWEDENEMRIR, AREFERITICZIEHIZH—TYT KNIERIE, BRKMHEEN %
AR A SE N AN E TR, SEIFLEAZRNETIAEFAHNRMAA S
SREMARSHE.

B APERETT WA ARFINRE BEIFR I A RHNE N +F. BEDIHECRA, 7~
WIS HE XK IEEET AN BAUL A NFERNENNERENXE. XEWRSIAE
28, ¥ AITWHRNXE, LEHRNEUIIEIRERE RNRLBIin—BMREERA
ES[: [T

BATHEM FEBERANNE, TERENOIMENRE,

- b7

Koen Peters

Russell Sturm

2020F iz RS i

—‘ 14005VIV_OFF GRID SOLAR REPORT Exec Sum V14-final.indd 1 $ 2020/4/10 17:27:32 ’7




REEREMARTEANGE, SENEHRSAMCTERARNIHAOR

RE () 2 HEETE EENBRAFEE, AR RERSEA SN RRTHELRE,
LIGHTING GLOBAL wpms  IFCmmsman  SOHIEE. DWE. BATEMERKEHTEE, XRRIALRIAN
ramsm s BT, ARSIRNE ST SR 1EDIELIESMAP).,

AFAERHS M S (The Public — Private Infrastructure Advisory Facility, BIFRPPIAF). 7ai = 4MZE8(The Netherlands’ Ministry of Foreign
Affairs), BAFIME. S+ 538%E0(The Italian Ministry for the Environment, Land, and Sea, f&F#RIMELS), Mk EREDS(KEA Foundation)
MRS,

SIREMAFREENR(GOGLA)ZRBMAFHEETWHRRINE ., £IRBMAIBEEMSMIITF20125, BriftE
H1702 1A R, B—PHIL. MIMEERTLINE, MEiEs SRR ARIIFELENTS, @A
RPERRAUEZHRE. RUWAMHKEHRMR. 25 L ABEENTR5KRS. SRBMAEEMSK AR
R RAFRRF BRI AN AMNNEE—ERENRENSRE, SEm ARSI S, HBENEE
FEPERE. ESEENwww.gogla.org,

BEREREIEEMITHI(ESMAP)ZHIE RRTEENZS HEBAGIEES, RETERTEXEREBTER

B “BEIR S RiB A IR (Energy & Extractives Global Practice)”IiH, 1EAtRRITSIAETEINEE 2 8]

Energy Seren Ma"agem!m:si!tie P}E,K KHINEEAT, oS IEEEMTES B FEM RN THEERRR A RENPREANER LA
WK, RHEAFEER, SRS EREMTNOTNEERS BBt ARTERESRIIENESR
BERSHEM ST, B RRBRTEASHINRESFEE, UL AFELREN7, EIMERAARES
S LA RIBISHEH . JEMASENIIREETR. BRSNS RIEEIT R B RIRITERFIE R FNITR, X
ST ERRFF & & (International Development Association, {EFRIDA)MEEERGETIH REITER (SETH
175111 ¥I(Climate Change Action Plan)) FIB#T.

International EfrE RS (IFC)R R RITHMEHANMG, RHFRBITEBANEA—EREMNKTHILE TR EZNEIK
@IFC wonssmeno 1O BABIR RN, HA1S2H2000SRBUAE, FIAHNNES. TWAIRMSHH TSRS
Creating Markets, Creating Opporwniies  BJEM AT =, T2019MF, BATHAKBPERIEM T8I 190CETNKERIE, FIBRERWHONE

TEERRIR R B EHEREEZR, BEZ2ER Mwww.ifc.org,

EIFRIBRD)MERFF R MREM . ZAROEGHENTRENAIVERRIRRRE, NS A R RHHEEE
R, BRETEEHRERPERREVBARARENOORTDSRR, HIEFEEREX LN RT", M2

@ 5 4R1T(The World Bank)H[E R E 347 & $R1T(International Bank for Reconstruction and Development,
NFBDBERMZHF AR —E ZHNEENM,

THE WORLD BANK

IBRD « IDA | WORLD BANKGROUP

o . EENEFSEMEAS(Vivid Economics)E— AT HESANAT, BITENHNER. BECWE

MMJBCONOMICS o 2 mois ka0 e, BIREE BN ERE. MR RE RN L AN, fiEhEE
B RS R E PR A ORE, BT hE P SRR AT SR TE AR A AL,
B URAERI DI A DA SRR, SR AR RS BEEARE R A M EEAE,

- FREABIAAE)(Open Capital Advisors, EFROCA)E—RIBHEIEIS BRSNS, BERHD
< | 4 Open WEFBE, RERAHZHEWEIENRITE. BOZHEW., BEE. RRKETALEHITEIN
Capital 2, FRERBEATINNRRSR, 2010EE, BIBENWSELNIBMNEIRIRE P EMIS AR
JEM 20N ER/HXFEH 76002 TS, BAVOAIENR1 202 N RAER, 11626510 RE S RAR
BWNE]. FERAAG). BERTIERIMNEY, 2% TIIERER Boston Consulting Group).
ErESEE(Citigroup) . #m{E5%(Credit Suisse). EIFERIAS). EEH 8 (McKinsey) IR R1T,

ERABHEE
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JamgE e
AC 2B (Alternating current) MT NE(Metric tons)
AECE e E MTF ZIRRERIEL2(Multi-Tier Framework)
Africa Ent ise Chall Fund .
(Africa Enterprise Challenge Fund) NEP E xR BS54 11k (National Electrification Plan)
Al AT EEE(Artificial intelligence) -
= NES ERE S
B2B Bl 1BV B FE55(Business—to-business) (National Electrification Strategy)
B2C V- BB F 55 (Business—to—consumer) < B B /R A PR4EE TS
NESAP ) S .
BoP £ 1K R (Bottom of the pyramid) (Niger Solar Electricity Access Project)
Br BREM LT EE/R (Ethiopian Birr) NPV %1 (Net present value)
CAGR FEAIEKZ(Compound annual growth rate) ODM [RIAIRITHIER (Original design manufacturer)
co2 — & thR(Carbon dioxide) OEM BB S SRS
COGS FE WS A (Cost of goods sold) (Original equipment manufacturer)
CSR &3/ F(Corporate social responsibility) OGS B M APREE(Off—grid solar)
DC B (Direct current) P2P W 258 52 F & (Peer—to—peer)
DFls LRSI PAYGo B ENA (Pay-as—you—go)
(Development finance institutions) PE FAEZRRAY (Private equity)
SRR, #IBFIMEE(Earnings before in— PnP BM&ERNA(Plug and play)
EBITDA L IR
terest, tax,depreciation, and amortization)
PPP NFAEYE(Public—private partnership)
EOL B 1E/{E7(End of life)
a6
o P E R PULSE e o Loveracine Soir Encren)
(Extended producer responsibility) roductive Use Leveraging solar Energy
ESMAP BERER VEIRIERNIT R (Energy Sector Man-— PVoC FEHZINIE(Pre-Verification of Conformity)
agement Assistance Program) R&D RS & E(Research and development)
FMCG RIHH 28 fh (Fast—-moving consumer goods) RBF T 5B HEA (Results—based financing)
FX FMLC(Foreign exchange) RISE BESEE GRS =F st
GEP EHRBENFR (Regulatory Indicators for Sustainable Energy)
(Global Electrification Platform) —
w2 ROGEP X EMEBESAINE
ERBMBERSR (Regional Off-Grid Energy Project)
GSM . S
(Global system for mobile communication)
_ RF FHLXEBR(Rwandan Francs)
HH X F(Household) \ -
SDG AR R B
TSR R—iiAs 24820 (Sustainable Development Goals)
HHI )
(Herfindahl—Hirschmann Index)
SHF /IR (Smallholder farmer)
ICT = BA@MIA (Information and communica- SHS =P AFHEE R S5(Solar home systems)
tions technology)
SL KBHBELT (Solar lamps)
loT B (Internet of things) RS P
SLS KBABEFBRA Z 45(Solar lighting system)
BRI BEW AR AIE (Kenya Off-Grid
KOSAP Solar Access Project) Solar PV KPBABEHAR(Solar photovoltaic)
KPls FAREWIERT(Key performance indicators) swp APHEE7K R (Solar water pump)
kWh F R A (Kilowatt—hour) Ush B5Fix5 % (Ugandan Shillings)
LED & %~ M (Light—emitting diodes) us$ ZE7t(United States Dollars)
R
L PWAN IR THEE T 4 KM (Low-power wireless area VAT HB{ERi(Value—added tax)
networks) VC MEEFE R (Venture capital)
M&A FM(Mergers and acquisitions) w FA5(Watts)
3 BEARE ine—to— i
M2M 2RI 231815 R Zi(Machine-to-machine) Wp I F(Watt—peak)
MCC ik (Milk collection centers)
MFI INEE B3 M (Microfinance institution)
MNO W& E B (Mobile network operator) .
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HENTEE, REERSEKENKAEDZEES LN (MizEBIRkE) ERNTIZEENEBRENME
HIEMIRES, BRAE. TR, BRAEENTWEMFREXENTUEBRIOR, ZRIEEFEFEIRDN

HEMTMAOEERS, BRER. MEXMNEFTENHEENLIN, BERENR

HREEXRERIENEM

APRREF i 2K E M A PHREN S A HERNEMmiE RN APRRE™m. &£ (BNAPRENZEBERE) 7, &
MR AEETWE R, RNTBTWEE, IRANTIHZ5ENER, HE R ITULARER. FRE

TCRYHIESE E B ARG RI AR RN . FaLANZREIL .

M TRAREPHMAIK B SHAIE,

BEmM1T(Off-grid
Sector, EFROGS)i™
mEED mE

RIFMBAINENAE, BNARERBrRBE=ARErmE: MEXHEE"R. RAKHELE
A4 (SHS) MZEMHE=R. FTASERMNMERARERR, MEKHES RIS
. REAERSH D NEMEEIBIMERAFRNATHHEERS. XBKRMAERFAIRMAN
BERINBEZ 1, WIvmaRMtE, ENMBRENKS., i, BERE(DC)EMATRERRREERE
YRZ A FEs (AN B AATLAN VK AR ) AN 7 AR & (MK R R W AR ).

{HEBYKBARE(Pico)i™ f

MELRPRRE™ m A/ N EUE B K IERELT . FREWIERT, RINHBEEARPHTRIRIT, &
ENNRELBTNEERER R, IEFREEHETY, A2 THENBTRA(F T
LEDKT. —RIBEINFTEN0.6~3. 0NN AN KEREEMIRMN —TAER e BEEM), HE
— P ZITRF(EE=ZINDLEDIT, —MEENERSA10RAIRILKBRRER hRF— TP
H#EEh), —ERSHITHERUSBEO, FIAFHRE,

KA AKPHEERF(SHS)

ZAKMHERZE S —RIEENERITTREN EASH KA BMR, BERERBREMA
NESFHEBEORERS, RIFSBERA, XBAHERAFEEGIRASNARARL.

PARARS

FHRRARRT, BTEMFUABHE. B, (], FER. BEANERS, BHTRRAEMN
BT ANREERIBIIRBHARN, BARNERK—RNEHEZMHRS, AEARBAAE
ARBERES T RNEENR, ZREIMRAXNKBRIBERSTRNIIRINE, RER
L= mIRRE N,

= FAREgE
(PULSE)

= FIABRBE(PULSE) 287 L . Blet TASEshh S B APRAE AT SR RS.
4= AR PRBERT DUR S SR EAMAE W ABIUREE N, IRFHEIUN T B AR 4 =55
AT LIEEF SN RIART ) BB F R A TETRE, TNEHANTH: FINR
BRRYIEME T4 PR B MR, MMRASE, X4 ENTRBUER DT EARTB
HREEESIY], WSShA B, |

i Lighting Global, The Market Opportunity for Productive Use Leveraging Solar Energy (PULSE) in Sub—Saharan Africa (Washington, DC: Lighting Global,

September 2019), https://www.lightingglobal.org/resource/pulse—market-opportunity/, 12.

ERABHEE

—‘ 14005VIV_OFF GRID SOLAR REPORT Exec Sum V14-final.indd 4 \|£/ 2020/4/10 17:27:35 ’7




=/ RIE aX

=2Erd FEMAPRREF IR B PR ETAAE DK KASAETA. BMEFIEMUETMARIER
WIXFRSOAR RO ZRBIAHEROGFL, BT MO ERIREBIEART R,

ZREFIER(The | ABERMNEEENTHFLNSZREFRERMIFNERT —MEIZE, BHITEEHREREHE
Multi-Tier  frame- | WM —7HUERE, MIF"#HGDATERRRN, GERNEANRE, LBORSAHLED
work, EFRMTF) FAIENEA—FERIR, ZREBRIER (MTF) 27E TIHEFLERBERFIE A" (Sustainable
Energy for All, BMSEAALLMENMER TR, MIEMRNEIHELRBIM7THHRIER
HWHANEE, UHREBZFRNEXRERSN (FHFELRER7ERRS(Tracking SDG 7
report)) FREIZHHIFHE, T

ZRAERIER(MTRREERIRMENEX N — T 2L “EERERRSTRNRATE.
ZNATA. FF. M. AR RIBEGE. 875, BRENRENRERNEN". ik, RIE
WMNEX, BRERAT—EENRE LA, MNEXZETH EET%I%D%/%—WHEI’_{
LHMAHE. EREBEAZEDRIE LNER, MOR(TENZSR(ESEAERS),

4HRS ’*’% 4HRS '%’, 8HRS ’*2

TEIRNB IR BB (UNE) B EMBARRENT, RIEANCNE)BWEEMENFIRAA . FIARLEREL
T BMABRRET mAVBEE .

TN 2 SILERBACNR)EBWAIA . BMEERMMAEMRILT, SR CHBaSLilER, AMNBAEERES
EABN, REZLF LABETEERNEREMRS, NEMEENES, IMERET)NE

fmm;,m@ BHARBEN | ppeprosit, FERe A BesmiMesaEEsr.

BEMEEARENAR XEAFEDZMENKITEME, TRIBZBENRT B,

EIRFRERMIAR | XEARANERNRDIMTETE, 285 BENIRA B2

il International Energy Agency et al., Tracking SDG 7: The Energy Progress Report 2019 (Washington, DC: The World Bank, May 2019), https://www.irena.
org/ publications/2019/May/Tracking-SDG 7-The-Energy—Progress—Report-2019.

i Mikul Bhatia and Nicolina Angelou, Beyond Connections: Energy Access Redefined, Technical Report 008/15 (Washington, DC: ESMAP, July 2015), https://
www. esmap.org/node/56715.

20205 hipaiRE
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=/ RiE aX
BEmT BARSRZ(TIEERNEN)NENERREE(RRNHEENRE) AR (RREMMEEW)F

BB AT, EEMNAMETMIEEEP T, X—EITEEERERBEMN KM@
BF, AARBEEPE—TABERRENTG, FEIMIIMIEE. ERIARRS.

Btz BEMZT A BT IE BN KRERWRIZNNE D . XM REZSITEET A
BB WA PRREF - mAI STl 8K, MM BRizaIIm it dEit.

BM<ENA BB E AR ER PRI MBRABRANEERAE AR AET R, —MEREMTEIA
NABEESRM NI R(EZEXARMAERAFN ST HEXIAERE), EOXVE
I, REEMAR, BERMETRIBEANE., —MEMBMNETN(, MAERREF. F
TR EMMEN R,

FRE5IE B RERE NN Rs2KNRENE, ZMENBMEBIATRRE. WA, T
FEXLME. REMRPEFREL T HMAEENER, REEKMENMEKEE™mMKR
AAHERAEGRERETE, BENMARSERIBFIEERHSEXAE. REMES
mEEREEMFIEIE (Lighting Global Quality Assurance Program)f—MERGE D, ERR
BT £ RA&(International Electro technical Commission, fEIFRIEC)HY (3ZARFSE(Technical
Specification 62257-9-5)) NEMIRAAIR T 2IKFAEMRIE(QAMEZR, REEIKTF20205FE2
B Ef#E i VeraSol — R R=EIKREBRIFARNRERIEINE . VeraSol UL RERIT
SHFEREEM, FBUFEIMEXARREHREBIIE. ™ REEEEMNRAZFRS. &
ZVeraSol BXHIER, 1BIHRINLG: VeraSol.org.

=Xl BIFARBESZS52RBRNKMAEN S F FEHEME LRNE—SHEIMBEXE, XEE
I EEEKENKIRENZHNNRA, HETFRNERIEXRENENQE], EBZM 2
IREIBBAFIRERIENSIFR " TIES 5 MR DI BT R AU R AT,

BERIENE, HFEMAGELASEFNTREFERTERRENE, EANBHEXTIAN
BEARSEFNET R ESREN,

EI3=y (5] FMEERA RESEERNASHRANIFEEL A, IFEFEARIDENTREANIFEES
i, RERSFAZRBENALHEDZREHERR, H mREBNEANREIRRIE A
.

—RAE XEBEMAPRE LS AL TZTWHREMNER, LEEHEE. HEMECENSAMEN T

BHESELDHENESMA. XLEASBERHBVEIARS, ILXHIEEES, XS5

NERNSTEDED, FAlEDHE. TEMER,

—RKM=K23 RERFRNBENAIREASERE—RAS, BEEEITNEBRNSESHE.

ERABHEE
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FEXAT MBS MENEX

Mobisol Bright Future

451 mE5l EX hEGE (W) BNBETRSS
{BisAT 7 0.1.499 R MNEBHOR (9 1R)
:z)\EE\ .
(B=Hm) RIBNTR
SBYT/FRBENE | 1.5~ 2.999 HRED— A REIENE
SunKing Pico Plus (2= H/E) R, EREIRH.
SITRE ZUT/ARHEE | 3~ 10.999 HRE—ATERENBENEN
aﬁ*o
(SEHE) ™
GDLITE 8006-A
NIVRREAR | 3-4MT, 5HEF | 11~ 209 TR P RN BN IENE
BB MAKEN Z K.
ERBEREL | BHERENAKS | 21~ 499 HRRERENIENER, EH
PREEZRSE Mz, Ha%is Fa A IR SRR
AL, ZTSMEY
(T, R RE
BHTR
hERERALA  EEEL, FRS | 50~ 99.9 FRERERENIENER, %
PREEZR S BEA LR R (E .,
ESSEREL | DEEL, FRE | 100+ HRERE2BENENER, %
FRBER S EEA EsmmRnER, Vv

v RSSREHIS AR

BERBANPAMHR EREBIR M BRERIZN, SRUEP/LFRBERE BN/ EBKN T 88
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B AR R AP & A B HE X
= R IR & E(USS) v
KA
= A AT O REEF IR ETE . IRFAIK | US$ 56-257
' ‘ BERE, RESREEIEEITRE
B RO | e i AT EN R AR
Callo Solar TV OB R R AN DR B EL TR
_ BREKTEIR(E T R RS RORMK, 8% | USS 160-1,350
F—— IRERAT R AR BB K B ERTT 5
I
\____——-:
Steca PF 166-H
RN E I ENERINE, 5227 | US$ 7-135
KIE,
: R
SoXin QM-850
i\ E S O E RIS AR | a2
ZIEOFAFHE,
| Hith
. w0
M Luck Solar Radio B29

EFRAXPEEEIRE

APRBEKIRENE TIBELSM, TRT RN
WP HOMIEES,

US$ 495-4,031 Vi

KR
i LN
SunCulture Rainmaker 2

RER FKBABEIR B NARER ERADREE | US$ 160 LA
EEfgIR BRI STRIEY) . PRFIELI@ET | £ VI
VES AR REFHRTF

InspiraFarms cold storage
RiE@M | BT ERNERERBRIEIENTERE | ez
Tig#& HFEREWNMM, MG ERELNR™

Agsol Solar-Powered

Hammer Mill

a1 TN A KFERERDIRIE .

v ZEMNMK: HIERBEMangooity, £REWAFREENES. SEAFIFAEATR LN, SEMASMNPEEHNEREE. TURESNRSEREIROTIHH

R, HIAEER

(Ipsos) BB, KREMETAERBIHR.

vi KMEEEKRMNMEEESROTRNAZIINE ., ARLEDE, NNE, TREREAE, ESHRNKEERS.

vii

AP RAEIRETEMWNELRAKFEE]E 1000003 TR X EARES NS E,
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M1{E17.5{CEThIRER™IE, M
4.2{C PR HARSS

. L

1 r

BMIENAF- MBI HESFIER
iKZ38%

18{Z AOMi#BT 70005 R EAYH
&g

1. AIREEBEAIBRBIZ billion = 1,000 million,

2 2020 F EMAPHRET 78IRS
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BEIETFNEIRR, BRMAEETLERI—TRFHENNEE W
TiA17.5(CETHITE, RISEREMIERSSE, | £2RCERNRT
42 BFIREERERRS . 2017FEZE 201958, ZTWEWNESEF
30%MIBIRIREIE K, HEEBFIERKIA10%, MIPKELNEZQAENE
=, BEEBREEMRRSZSHIENITEIA(Pay-As-You-Go, XHRPAYGo)
K@, BETZTWERRRIEEK, REMEKPEEE(Pico)™mE
201 0FEASRIAR HIEMIZHEEM83%, AEKAKXPREERF(Solar
Home System, E#SHS)MHEMERLREILK, XtWEKREEBT—
FP BN APREERFEEEANT —R(Tier 1)AHEESRANFE.
IS aw N EEEE N
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#T. Sendea gGmbH, “Mangoo Marketplace,” https://www.mangoo.org/;Aurélien Boyer et al., Pricing Quality: Cost Drivers and Value Add
in the Off-Grid Solar Sector (Utrecht: GOGLA, 2019), https://www.hystra.com/reaching-scale—in—access—to—energy—2017; £IKE WK [H
BEM TR ZREETRIER(MTF)RIENIE,

T BIEEWEM S EERRS(Multi-tiered) T E, EASWEAE, RIUEMTRIMEEHE, ZEEERERINSHIHRE
BIFEREEN DT, BT EEIHE, B A AR S ANRA AR R AT QUITFIINE, A5, SHELADRETBHRA LN
BERGF RMMICTNMEIEN, RUSHRANSHER, REELNEHENE AR~ RNRAAMER A RNEDHEWER, XFEMIED
BAFREWAMOITE, BIHRE— N METRE, K E—FROAERN SR R EF RURA BN .

EILL R~ mEES MR EINBE10%NREEK, 2018FLFEHBITI0005 ™ E) B APEEE™ M, BRILZ
KEE, 2019FFEBIRX—HF., 2 ZTWHESHE2010F22015F BRI K, FIEKE—FXF133%, M
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R ARG A S FAFFEARE)A SN ZREERIEZREUET B 23K E M AR =EUEN ST, Silvia Francioso et al., Global
Off-Grid Solar Market Report: Semi—Annual Sales and Impact Data H1 2018 (Utrecht: GOGLA; Washington, DC: Lighting Global, October
2018), https://www.gogla.org/resources/ global-off-grid-solar—-market-report—h1-2018-sales—and-impact-data; Silvia Francioso et al.,
Global Off-Grid Solar Market Report: Semi—Annual Sales and Impact Data H2 2018 (Utrecht: GOGLA, May 2019), https://www.gogla.org/
resources/global-off-grid—solar—-market-report—h2-2018-sales—and- impact-data; Silvia Francioso et al., Global Off-Grid Solar Market
Report: Semi—Annual Sales and Impact Data H1 2019 (Utrecht: GOGLA, October 2019), https://www.gogla.org/resources/global-off—
grid—-solar—-market-report-h1-2019-sales—and—impact-data; Koen Peters et al., Off-Grid Solar Market Trends Report 2018 (Washington,
DC: Lighting Global, January 2018), https://www.lightingglobal.org/resource/2018-global-off-grid—solar— market-trends-report.
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it , REFESEHFTRNHEEENTMRA(E2), WEFRHIZSENINAIRIBEENEZ,

RIFRGNEIERFIEL T FESEATRIVHEE HHESEMNAED(72%). ° 200RBEW A FHAEIFSFHH
BEERTEEHRNENH P IEEERAE, * AM, NFSEATRTINTRATTED . BARFTINE
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BME72%), MEEATRNEENT60LMNE). BARIFSIEL T RAEME KR milE A B M A
RO (BREEMEEIR AL ARAAR)NH L SESMA, FAMETTEFEA T RERERIBRAE M AFEE
ALXE D IR EEE50%. IFEFATmIMIZMIRERMMXME, ERARGEI98%, mMAA
RBE3%, °

3 EEAFTREHASSERENAHEN S HERIBLIRNASIHEN ., XBHOTHNEIERD, BANFESHEER T ENETZHENRE.

4 AERNEFTFEBE)A S MFF B A6 A SR H ST SRR

5 CLASP, Off-Grid Appliance Market Survey: Perceived Demand and Impact Potential of Household, Productive Use and Healthcare Technologies, 3rd ed.
(London and Washington, DC: Efficiency for Access Coalition, September 2018), https://efficiencyforaccess.org/publications/off—grid—appliance—mar—
ket-survey; The World Bank, Open Data, https://data.worldbank.org/; Demographic and Health Surveys, DHS Data, https://dhsprogram.com/data/;
Ipsos market research commis— sioned by Lighting Global; MTF household survey data; GOGLA live product data; and industry interviews. B2/
=, BMiteREaEs T RERSGELRREFSEATENEREG K. AL, FRERTRIERITEIFSIESRESHIN, EaEEA™H
T IPRHERNIESER T MmN E,
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8  AmNEFFEEIGE)A S AT A AR A S 23K E M ABHRE N 2R 5 EURI DI,
9 AEMEFFMIC)A S A ARG A SN 2K E M ABRRE N S35 EIRN D .
10 GOGLA and Lighting Global, Off-Grid Solar Market H2 2018; and GOGLA and Lighting Global, Off-Grid Solar Market H1 2019.

11 Dalberg, The State of the Off-Grid Appliance Market (London and Washington, DC: Eficiency for Access Coalition, October 2019), https://efficiencyfor—
access.org/publications/2019-state—of-the—off—grid—appliance—market-report, 10.

12 Lighting Global, The Market Opportunity for Productive Use Leveraging Solar Energy (PULSE) in Sub-Saharan Africa (Washington, DC: Lighting Global,
Septem-ber 2019), https://www.lightingglobal.org/resource/pulse-market—opportunity/, 12.

13 Dalberg, Solar Water Pump Outlook 2019: Global Trends and Market Opportunities (London and Washington, DC: Efficiency for Access Coalition, Sep—
tember 2019), https://clasp.ngo/publications/solar-water—pump-outlook—2019-global-trends—-and-market-opportunities, 6.

14 ERBMKHREDSEIE.
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MHERERIBK, WIRE BB 7.

16 £IRBEMAPRREMSEUE.

16 Lighting Global, Market Opportunity for PULSE, 20.

17 RZB Group, “RZB Founded New Subsidiary RZB Lighting Asia & Pacific Sdn. Bhd., ” news release, June 5, 2014, https://www.rzb.de/en/media—centre/
press—re—leases/article/1183-rzb—founded—-new-subsidiary-rzb-lighting—asia—pacific-sdn-bhd—kuala—lumpur-malaysia/.

18 BBOXX, “BBOXX Receives Invitation to Meet President of Togo to Roll Out 300,000 Solar Home Systems,” news release, July 17, 2017, https://www.
bboxx.co.uk/bboxx-receives—invitation—-meet—president-togo-roll-300000-solar—home-systems/; and Ayi Renaud Dossavi, “CIZO Project: SOLEVA
Starts Operations as Planned, ” Togo First, June 3, 2019, https://www.togofirst.com/en/energy/0306-3298-cizo—project—soleva—starts—operations—as—
planned.

19 AEMZFFEHS AT RERREASRENEZEER.
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\ 21 International Energy Agency et al., Tracking SDG 7.
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KR EREFEME RS MTRARB B ASINEREERE (FEERER7EERS(Tracking SDG 7)) B,
T AREERKIEHIGH IR Kt XEERRBRENENER., FEPREENEREERSNENEAR, BEMNNREEDRRS,
EILE BB B K PARE ™ MR R TN E R T .

ERISR AR BN KX S HRABNNAOR, L70%ARLAE TR A 2 BRIA E E—RZ TR
=, Xt~ mERNERTIR4.7612A0, 2 HEREZXF ERENE—REMAMRE”mIN2.4 2 A0E
BEREMBRUREIFNGX, B RREZIEXEROSSEDRTENL KKK, ERKABRBER
F(BEINERN21-00R)FmINBIRH IR, S2KBEMRALNA3%B8.112A), REXMBEENNEREZTRE
WEN— R R ESEATm EAIMSENRE, EZHHALFAE AL RIBSRN IR BT HE KRR RA~
Ell:lélo 23

BMYENAFIEME R E R HRM B AR WARNIE s B KPR Mt R EZ AR, BMER P P AT ABAREF mAY
FRFGANZA XM ANHITERER, WRB4T6CAEBAIBR/E—RZITERS; BURABFANUE=
TREESE MEMEMIEIBELMENES, EERXXARRENER, MaB6.71CANURERREZAS. X
B, ZRANBEMTIZAOMIERT40%, RRHTER, BMNMBRREGEBAZEEREL>TRP=TAE(EAS
B HA5% )RR LURIEN, * BT XNESBERINNENLWENNEERERS, WERERTEMIRIBEUERE
EEBENRRHARES AN,

BMERMAPREET mEME LAIMILAFER, ENELRS—RIBENTRRS. STRFNENHREEENE

22 EMIER T TUBGE" B APRE MR BT B8 B HH95% ., BAMSESIEEINE 311 RS IHMEL KRR m(Z T NBBIRRS) AN THZRA
HATHER, SIRMEAMREEFTREEDA—ARTE—RLEN, HFA—TRERHBRSHIEN—REN. BHIMEBNRASGEEEBEFFANELER.

23 Wi LIFBIERFRINERBEETHER.
24 FRHER, HMRREMIBAFERELTFRP=1"BMH#E(E R A5 HHI5%)8 2 rJ BURIEY,

—‘ 14005VIV_OFF GRID SOLAR REPORT Exec Sum V14-final.indd 15 \|i/ 2020/4/10 17:27:49 ’7



| T T —— (. [ |

ME0E). HMEBR., BihFERE. RIFBEORBERENNERN). IVRNSREBE, * FA—LER, LHZEFE
TH—EEZR, ORGNAEFE, TS ACREEFEBRERRLT, ENITTERERBNHNNTER, HEE
LB AKPAREF mIERANBRT = mBESNM AN, &S, EFMNEARNEN, Ethr 2R mEEE
MHBEEHENNTN, RE, BREFEERBEAEBCINNERNT ML, THEIMLEREBIRMH BRI
RS (A0REG . PR SRR E AN A &) 897~ q

BRENKBEARBAAONTIZMUS, BRKBREES Mmthllk S itH ABBRHEAREAONTE, IRAHR
MMM EAREERTEMNEERMA, 53 2ERNIEK, FZEATBRNASRAERENERHEBRBE AR 12/
i, TERZEERIBMREER, MXLRIERMRE RN/ FREANERZOER, *° EXTENHRERRE
AOmzH, RR—#o2/VHEL, ElNEEFTEERTENEMNKMHEE™ M.

EMHEFARENAOERIENAEERAREP. 7 HE@l, SRENRARIUERT, N8832(CAORANEWN
HARE(E9), &2 AOSR THREEMAFN46%, MmERIF, KEto/LNILEME B L BENEMIRER
™, RE—FNEIRER, ®

SREMNEBFREAONBETZREEI10CA0, MMNSFRE—EoERLFIEET BMAREENER
BERRERAR. BAREMHEENREINIIM AREN T B M APRE™ mlkEZNTIZAMNL D, BSE BN
HEARENAOMEL, MiZRSERNABNRE. BY SN aEXEERRENHoERNVBEER, BME
EEEMEBREARENTIZF, BENAMHERSERE BRIt A2XE0 AORS%RED, 2 REWLL, 1H
[EEEMISEWAIRIFREE, BRAMEER, THERILANEI SN SIS ERNEBRTRENAOMNANEERN
KRG, FARKEARTFrAEATNRERR, BMMEEND 2 —BRHENRENADBEBELE—HEMA
PREEF M, XFERITMIZRACOMBI10ZATEREI2CAER, @

25 A—YER, TEEMIN—LER, BRNGDATE, T2 AREEERRERERT, EAMIFTERIBBIHNIERM. Tara Laan et al., Policy
Approaches for a Kerosene to Solar Subsidy Swap in India (Geneva: International Institute for Sustain- able Development Global Subsidies Initiative, April
2019), https://www.iisd.org/library/india—kerosene-solar—swap. 58 Z MR B E 21T IC AR 5 B APEBERZ S, S0 Nicholas L. Lam et al., The
Dirty Footprint of the Broken Grid: The Impacts of Fossil Fuel Back-up Generators in Developing Countries (Washington, DC: International Finance Cor—
poration, September 2019), https://www.ifc.org/wps/wcm/connect/industry_ext_content/ ifc_external_corporate_site/financial+institutions/resources/
dirty—footprint-of-broken—grid; and Prabhakar Yadav, Anthony P. Heynen, and Debaijit Palit, “Pay-As-You- Go Financing: A Model for Viable and Wide—
spread Deployment of Solar Home Systems in Rural India,” Energy for Sustainable Development 48 (February 2019): 139—53, https://doi.org/10.1016/].
esd.2018.12.005,

26 Abhishek Jain et al., Access to Clean Cooking Energy and Electricity: Survey of States 2018 (New Delhi: Council on Energy, Environment & Water,
November 2018), https://www.ceew.in/publications/access-clean—-cooking—energy—and—electricity; Vivek Sen and Saloni Sachdeva, “Post Saubha—
gya: Moving Beyond Con- nections to Quality of Supply,” Shakti Sustainable Energy Foundation (blog), March 12, 2019, https://shaktifoundation.in/
post-saubhagya—-moving—beyond—-connec— tions—to—quality—of-supply/; Sreekumar Nhalur, Ann Josey, and Manabika Mandal, “Rural Electrification in
India: Looking Beyond ‘Connections for All’ to ‘Power for All,”” Economic and Political Weekly 53, no. 45 (November 17, 2018), http://www.prayaspune.
org/peg/publications/item/399-rural-electrification-in-india—from-connections—for—all-to—power—for—all.html; and Prayas (Energy Group), “Electricity
Supply Monitoring Initiative (ESMI),” published March 2015, https://www. prayaspune.org/peg/resources/electricity—supply-monitoring—initiative—esmi.
html.

27 BREBARENAOSITET=0R, RREMHF: (1) ETeRMISEEIITR (Bi#EE(Beyond Connections)) RENEIE, B2 CPERME
& (2) (IFlIRERYZ(Afrobarometer)) SB-CHIBEER; (S)HFURIT (RUIEE (Enterprise Surveys) ) . XEFER B WESINERBERRE, BHNIRE
EEEBNARE"SNEETRE WAREHRER, XEWERITSBEEEENTREBMHIZPRSHEMELRRTENAEEFHR, ESMAP, Energy Access
Diagnostic Reports Based on the Multi-Tier Framework (MTF): Beyond Connections, https://www.esmap.org/node/56715; Afrobarometer, Merged
Round 7 Data (34 Countries) (2019), https://www.afrobarometer.org/data/ merged-round-7-data—34-countries-2019; The World Bank, Enterprise
Surveys: What Businesses Experience, https://www.enterprisesurveys.org/en/data.

28  (3ARINIRERIER) SCHEUE.
29 EFETERNOESMIE, UeEREITERIENITAEEMNE T ZREEFIERMNIDEIR S (Diagnostic Reports Based on the MTF)J9E i,
30 IRIEZRAERIERMN BT LR RMNZEXTHEE, NBERARRE™ 2B/ BMEFP N mREEHTEE,
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R ANRFFME A SANFRAARMEBI NSNS, FIERREERIIIERENITY (BT 2 RERIERNZETRE) © ERNBRR)
SRR, ERRT (BLEE)

T AREERRTHER IR LK X ERIRBRERNEMNER, FEPAREENEREBRSNWENIEAR, ERNNAIEEHERS,
ELE BRI B MK BARE = AR A RN E R T .

BMAFEgEMIZEZ M A REMME DR HERIATIERMEAERNRSTELRIER, NERTMRH—RIINNAT
AP AR ERKRRRE = M. X/NERPRE, I FmABR(EERNRERBANETRE). KHEEKRMAMRESR
BRI, RFREEEMRENFERER, HIESRTEHEN,

o KMHBEKRIEETIHIAOESKEERMITEBIE67005/NERFY, HIGHI ARIEN B RPEEEKRE RANE
£, BRtXAB4300Z H/NERFSBEERAETEN, MILHEKERNEDE22005/NERFSBENE
W, KR NFZE2005. o, BUFHAEMSGHS S A NREZNKEEEKER, #MITHS
— T EXREENE, FIA0, ENEMZINAERF EAESISRBAREKRINENE, Ui EMA BT ERIEK
E7.

o XKMEGERLBARAFLBRANTIZES . (NHIRAIMEIEMBXHBE50HNERFERER LBEKNBXRT
W, 2 XEMNBHFRBOEZITI, BREGLSBIANKIAEREMNCS0H/NERF, MIERRT/NEE
AHmEEZ T miNELANRE, BFEANENAZ NVNERFPRSNARFES AN LBIRE.

o ERAINREIEMN X I APREEET IR F BN AVEERRAONMAAE . ERRAILAREIEMN ST 222 MEAR
F@mH, B38UHNERFINT, MXEFR, BIEAN75%NERFSHEENBN, RIS ML RUNEFEE
REEAME, XN HIHEEIAS NI T RARMEARS,

31 HAMBEBITERANRBAR/NRPBZBAENAIEEKRES ., ZfrL, SERNBRFEERSET DO, XRAFMEE. THRE. MFREMEMIE
RERERTRAERE. H4h, MAMFFRTREIR RN AL KR @ETA B S BHR0,

32 Lighting Global, ESMAP, and Dalberg Advisors, Market Opportunity for PULSE, 22.
33 Lighting Global, ESMAP, and Dalberg Advisors, Market Opportunity for PULSE.
34 Lighting Global, ESMAP, and Dalberg Advisors, Market Opportunity for PULSE, 23
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o MARBMETR)AHERBFEENRE. BANNKSE, EhipMiEH38008AF . XAEEREERB/IVM
EWAFEXRNSETERIERE., RE8XR, Zra—BeREEMEEER N AR~ REENE
ArEmm. BIMAR T 32— MEBERAFR—RFRIFEX12%NENBUAPREMSERMTE, *© KEE
ERONENRREE QKR M, BREMER, *° M, KNEERPEMBEM. BE, BRESFFITADR
BEN, XEFREPIAANEXMBE R T ERENBNS .

REET AR M E N EEE RBREF TGN HEIRE . FEENGLET AR mIR L7
wR T ML, ERERKEE EBURT RIFMEOI T ENRENERFR@ANE, BWEXSARLIS
WNFKFA RN Z T IEEER, (EREREBSMIBINAIWA TR,

FENDERESFAHSZWEZBENKMAERARVNANEEENE, £78THREAER, 59%MNESTREBIRIEIIA
ALAENBHER, ERREEHNE, RBEI%NETREIREAI A LEAIENESD, ¥ [EfF, £HEIRESD
H, HIGHMFEIFNEXRBEI4%NFHEE, MElXEANERRE52%HE, *

ERARERHIRNERSS, MBETETE B M APHEENRAMAMELRN, HAEXNSEEROMARSEE: —
EEREBNAPAERAHE 2 EN 2 HIRME ST SN RARTR, —BIRIEER W2 HARS (business-to—public,
BRB2P)M AN FRB RS, TEXEAHBMTEESN, BRKBOBWAREME, NATAHIRIEHORS
PR RIEA R AN A HIE B RNBUTRIRZ TENHY, IMNEBHIPRTTNER, R CTHEPERAER. &
THIPRINESBURBARENNA R, SHAHRBHNENAHERAZE LIMEIE, © AT NXIXERE, BIFR
REMNOTME, SEAHKEN IS SMRSENEARNAMEERR, WERELHRSWES,

35 Emmanuel de Dinechin, Guillaume de Chorivit, and Oliver Reynolds, Powering Opportunity: The Economic Impact of Off-Grid Solar (Utrecht: GOGLA, July
2018), https://www.gogla.org/resources/powering—opportunity—the—economic—impact-of-off-grid—solar, 56.

36 Dalberg, Off-Grid Appliance Market.

37 Ryan Cronk and Jamie Bartram, “Environmental Conditions in Health Care Facilities in Low— and Middle- Income Countries: Coverage and Inequali—
ties,” International Journal of Hygiene and Environmental Health 221, no. 3 (April 2018): 409—22, https://doi.org/10.1016/].ijheh.2018.01.004; and Jem
Porcaro et al., Lasting Impact: Sustainable Off-Grid Solar Delivery Models to Power Health and Education (Washington, DC: United Nations Foundation;
Vienna: Sustainable Energy for  All, April 2019), https://www.seforall.org/publications/lasting—impact-sustainable—off—grid—solar—delivery-models, 24.

38 1RIE2015F-2018FEREIE. UNESCO, UIS.Stat, http://data.uis.unesco.org/

39 Consultations.
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HAth MR, ARETD, O MIETRNER ATEM2019F#IRE2020FY), XF(E2020F M7
ZATWAIER R RO FINE, T ] e F R B IRABFUAR3.85(C E4 2{CE TR L &EEKF.

450 :
i 385420
400 . |

352
350 .

. 293
300
B 259

250 -
—

200

150

207 |

100 75 |
50 §
21 18 . :

0 | — i

2012 2013 2014 2015 2016 2017 2018 2019 | 2020 EFifdH{E
LYig f5AR L7 BORIREARE (i)

FOR: ARSI A S AR M)A SN R ZEIRN D .

1 2IKBMAPRREMSHEIEEH N EIE2019FMIRE, RSUERRT _F& ﬂ%l]/\?ﬂ%%, G201 9F RIREIR A BIEH R EERE
2016FZ201 SEMRARS: M2020ENEHERT S MRARAN010ERERS, Wit F2020EE—FEAHHRE.

40 ZIRBRABHREMNREARNE2019FHIRAEIIE, XEDEERRT _FERTAFER. HTFFERKRENIRSE, 2019F MR ERERNRAFEMER
RIVEUE, (NWELEH{EE ., GOGLA, Deal Database (Investment Data 2012—2018), https://www.gogla.org/access—to—finance/investment-data.
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BEEZITAEMMMR, RERNEENTERKIAES, GRRMEBEAAZTILSREMENEZRNSN., EX M7
WERHMER, RAASREFERZERNIMNNEWAENZESHIT, BNREREBZONERELN . ITFEX,
TIEMZZMEEERZHELE, FANHALCHIREANRE LR, T —RASEALL, EAXLATH
EERFANERES, RIOIERASIEERBERIGN, SR, RINEZIFRERTERNRENSE:
B, MRASROENZTW; R, THLEANKRAZCLZEFRANR, BFREETRETIZNGIRE
HARR. MEEMBARE LN, ARTUSERPDREE—TBNWBEDLE.

—RM R ERERED ENEBERBA, B, ZTWRADHSESESR, A+ ARMALRSHETRE SN
80%., ANZATWIMENRRKRAEZELEHITIRNIRE, “RQS—BERNUEERE, XEAMKEG/)N, FTERSI
FERRIREE ., ZTWAREEIESH EHRER(E), RIBBXWRE, TICMRENELEHE, BB
P, 1S ERDIRETLC0%MER, HPJIRAE—UEMAMHEASEBHITRENGNHME. B
R XAOIR IR, EBEMNRANZIZMENENMER—AE), ZXFRIUREEMS TR NVASNEERE
FERERN, MIMNHIZRIRFEEREUNBRYE, REHDERRFZWNRILAIRR—ALE],

430075
v /"
Efl: Z=IF. FadE. PIEFIEIE. M. < EXROLE)

FOR: ERRFEME) A ST AR QSN EIKE M APREN R 2 TR,
I RERISET2IREMABRENSHNE X, 2IRAEEEZMXIZENAS)(AAngaza, dlightfGreenlight Planet)F% SRR A,
SR NMRMXEERE,

XY
‘M
|

L\/

—‘ 14005VIV_OFF GRID SOLAR REPORT Exec Sum V14-final.indd 20 $ 2020/4/10 17:27:50 ’7



o BEBFPLHEE(ENGIE). =Z(Mitsubishi). FhEFTEER(Shell New Energies)F{E & (Sumitomo) & Ei g IR B &Y
ERETAE—KAE], HR2E2018FEM2019F, XBMEMF. XLEHBEASHEHENETSN Kz
MFIEES, XEESMIIBARTMUZTWIRMHTIFNIBERIR RS, SEENERAREEMBW, SIAFE
K, BETWHEWEIRMEKXAME, A, X—BEROERFME; KZMEBREEMESEINE
T ARMTWEANTR, TEBRANEZEAR,

o EMOHREFNRRKRE (VC) EERFEMTATWHRRE, AWM, ATRZELF, MIMEITERR
TERHNKRE, XREMODTOERERGEAR, BIERNNL, XERFZECLREGETI R IR FRE

o MREMBA2015/2016FEERLIMAR, EXTUWNRMBAERPEZRT. REREHNNBRRZT
WHOHER, BSHBTEHREZN, LHEHNIILLFEARNBRAE 2B, EHMIRFE Z B FANEIEA
NE), REFRT, REAQFMANZIEER/), BT ERLERMNENERNRRIMRE, RASHE
A AMARERRE P Zm.,

o RUEAIGRARME A ZTWH A =R, RETUANREMIAESEEA RO AR WAIERIRIR, A/
ARWRERSRE, BT R—TW=ER, FZEEHIVEE RIFHEREANIER, —MIEARIREZE
FRURHEEMENIE SRR EBLIRFAB MR E IEHEE K,

o MEERIARIBEBININE ZIRFME, KBERNM(Development finance institutions, EFRDFI)EEIR
WZEFRAZIFNEN, #MTEZNEERR. KBREANEBENUMNENIER, BREZAKRE TN
"HE. TUGMURHEE . NRB QST EMET, AXERBEMEEEREBENRBEETIL., ARER
MADRE AR DOXF S B ZT WA R R, HEMZ T AHRENENIER, TIeREERETAE BT Hi
FATEENE R RS HITHEERE.

o FhERRM(Private equity, EPE)FIERMNE~EREC AN ZTWRENEL, BE, ATTWAERNET
BENMEENS SIR(LEARIA (Investec) I MobisoliVig %), X—IRFEBINEL BRI REIEHT AR, TAZN
REBNRARNZBAIH I LIRRANES, EZERFZBERWA, SEREWVERANSENERES
BHAE ., MEHANFEZTWAIVR, BRAMRETUFEREEBRNANRENERMOAIRE .,

o BEIAL, SHRTSSHNBNAHERRRD . BUREKE, ST TUWAmBXEXNSHRTSSBNK
PRAERRZIRVITAEST IS, XAMBERIEAENZE. EINHHRTY BN A EEEXLAINR, 7 BT AT
1EeRNBFIEES, HBIHESRERIMRITORENG, HEEIMRTEBE-LSS 52T URENX
B, BITSMIRITSSEIMUMZATWEREANm, EANSHRTEEBRMBMATRE, PIUMNBM KPR
AR AR,
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Brl, T LERERESHITAMRBMXRIFNIE, HBEIRWMNEFERINCKE. TX, BTRZAIA
MARTEMEERE, BMAMER L —EREEREINCRENNL, ZITWHORSEIRAFLEUEBENH
1T, MASINRABSEARLET, EMYEIREENEFRERERK, SEIRERWASAEIGEENATHIE
B2, RN REREENBEREALEMRNHITRIR, ARECEBEERE, XIMEBEE E—hhinEBikE MUk
BETRAEEN, BIZMNE/LTRREMIVMTIEERERLETEERNANES, URERABARLERN
PRSP EE, b, RN T —MRENE, SHRITINEREEDNZTUWHEBRE, EEFLEELS5T
ZHIJLERAR LM,

25k, REEFIMZERBARRNZTIL, AEEBRKIANTESZ, NAEUMEZTUIEMENTIFNS. £
AREBHEWHIRZITAZERS, “RAN=A A SRR RRNCBAETE, MERINEAIERERE T FN
MTFOMEZEL@E: —. BOEMNERAERE#RNZT; = ATRZRENSG, BREELESBRINNEER R
THERR, XERTEEMRASTEN, = BURREFTEEAREMN, XMEREWFIAEZEME; O,
RAREFURETRAENNEBRNIERES, MEWSIERHBE.

— R BNH(NRIRE)ISEEMBZRRNBNARFAEETIL ., RIMRFZEIE/VFERIGM, BEFX—HHN
2EFRE. SATEXK, RRETIERELLTHERE, —LRWIItRERRK24 AR —LERE RIS
R5, EERZ TN RINGENFIBEEN EZEN, BERIEFEIRFNEROBET N EWE - IESHET
B, H—TINREAREEE, EARSIFIERHANNERE, —EAFRNKEXEEESRE. ENHRGESNMR
SEIIRE .

—ERWIFERF 2 71T, XIFAAREIFHEANRR. BENAHERWEEZEERTIHANELFRIIHE
HrIBMEERIFE(Earnings before interest, tax, depreciation, and amortization, EFREBITDA)RIEF], A, KT
BT SEARNESR, HEFIERERFADAF T B MRS FERE, WE, EHsEEx
EEARO)F—B TR ER, UhEBERANXESNIEIR Key Performance Indicators, {&FRKPIs):
W, SREEFIAA. BN, DRME. AR, FaeiARURBEEE, ' BEIFERAS]. HRIETHRR
i/ )\¢H(Consultative Group to Assist the Poor, EFRCGAP)FIEIKE N KFREENSERE & FCHY BT BN S RCLIR
5%/ (PAYGo PERFORM, F8PAYGo Performance, Reporting, and Measurement (PERFORM) initiative) ”
EIMB, FEMIEIBITIISIRENIMENRME TEM, BENmMEIGaREENED.

41 Jonathan Clowes et al., Lighting the Way: Roadmap to Exits in Off-Grid Energy (New York: Acumen; Nairobi: Open Capital Advisors, 2019), https://acu—
men.org/ energy-exits—report/, 29—32.
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B, AT itEEEERERANESEHN TAERGHREER, NURKBSHERBSEITIHRMEES.
XL AHIE = B T R IE#EIR AL S R E — BT W RREMAR B TEIMRE,. AAENIR

42 Juliette Besnard et al., “Chapter 1: Access to Electricity,” in Tracking SDG 7, by the International Energy Agency et al.(Washington, DC: The World Bank,
May 2019), 32—33.

43 FE2017FEATRM. MNESMEFRBIICS%INBITH, B0%HIBFEITRI, 63%MIBUTIRHEME,
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€. FTACIhEE R KROERE, FILUEMIEEREBW. /BN BN AR AT FINENAE, FREIEMNX
FEiIET | TRESEI ZERH, THEESKBS LT E(Global Electrification Platform , fE#RGEP)F20194
MABBZE. 4 WRIETMEERIEEEIITYEXE, SIEEXFER20Z MERWIIES BIHEMARSL
T, EftbaiGIZFAPower Africafy g RINEBIEEIRMEIN 5,

BEMAMEESHERESATENRELHREEEM, STMREMIELHILINGGF. MENRERKHEN
ANEZRBSMHITE, #—SEAER, HRLTTmENENmHTEET. 25, BN ABREESRRIPIHIAR,
BIRNEET I ZRURBA X PEREEMIZE L2 BING| THENIIZER, BF, RE@LCT VLI ZE
BEREMFIE T —TIHRHNERBERIESR, SENAMREFENTERBIRBFRL R, SHEN, sRIXRLRER
TR AR EREATREMNE T ARNEWHRER, LB @RI LtAMEIT. SAENRNE
F o B=TEZRENSBEMARRE" @RI BB KEE .,

BFERES iR ARENE, ERERERIRALMHERERIPER. WIDERENBEMNAHETROELEX
EE, THEAEBANANTG: MBGERIPERENBRAEEXRER, ©ERERBRZISH RIFED
E RN @A RERN, BREREXN (SHE)BMAPRETMABIINNTNER, R TEAIMEES
FRFER, RZITBENAHENINRARERE NEAFEBENAHET aNRERRRE, I—RAREEHE SXNEN"Z
AT, *° EEBUFERLSHRBAORNTERMANRENE, NRENXMNTMEETHORNK, H1, REMLET &
ERAT EfRnE, X—HEE) MR T BNAMEEER WA ORA, AT RIS RRANTS,

BMYENARRRR S REBM AR A RRROEWENX, ERDRIEHEN, FERMNBERMENY RESRLER
EBIMBERTLEM ., ZREMTEIAARCIE—TRRENNREFE, MBEEZSRERMIBR. EREFHENHF
EM=BERRR, ENME SEERNERBRERMRITWHAFRGANE., SRREEREEILASHFNER
AOXS N ER TR, TXLEE MR EE AR BERINE M ARENTZ.

BUSTEREMIENAEISEAFIFE, FEE LAHFEERKERNEIEFNEEXRAE, SHER, RIFEREHEE
BEE, B)IEEINEMVEIBR AR ERRERERSHIFRTAE,, HHESROEELNER, T8
HBEE, SHEHRBRUGHFXAZXEE, RAXFTERRFBEZZEHEERENR, FEBMAPREETmMAL5T
AIIERm, MIRARERREBAENYSESN . BUTBRNRERBFRIPERERZEREMBINR, B
REEEIBRDASITWERZIMEGE, DARRGELRNBERA X SRR AR . BRMARET I &
RN T 2B RPAEDSHIERTAEN, BHELVERERIPERERIEEN, BUFEHEBRNt0AE
EX—EN,

XEBMAPREEITI R REVFBERMR EERFERITRE, MRETWHERRER, XEERFBE MRS

FEONEEE, WEMTBIAREIN. £ BAHEMARIWEBSMA, i, BERERNZMBRTEEBFES
i BENMNBUaERFRERERDINIT. ENNRII—RIERBRMINSEENNT R, AINGENE, BERLIBRE
ﬁ R, AFUELEE DT RIARERITHORI . AEXMEH, SERNELOTISEERN, BERVEIRAZER

BEOZIRTS L BUR MO ZNRIBERAN SRS, FHRRAMIX B W B ARSI A= EBUABRS 5™ BEFRHI TS5 .

BRMAFHRETWAAHE RIS KILE, N2018FE2019F (), HRRTHMAET BISIZETHNEE, HEMAM
BT RFEEREANRMBX AR, © HRFETE2015FZE 201 7HEHEN R ER3.8610EmT, WS, ZTWA]
BERNREREN T ABER(ENS), HFRRITIEE DRI AE, EIEIEEM EREEI R LFNREEK
¥, BRIEN2020FM2021 F/EFHFAMIETEM AR RAEN R R, XERENBRS IR AR
RMULEIE ., BUFRBRRFESIFZATWEIROMBR N R BRI T BUF SR B WA PR E SLHL R A& K HROTE
258

44 EIREBSATFA(Global Electrification Platform, EFGEP)ETFFHR. IBE. MARKHNBSMERE, HITT0SPERIMERESHHTEEEZ. ES-
MAP, “Global Electrification Platform,” https://electrifynow.energydata.info/.

45 Kat Harrison and Tom Adams, An Evidence Review: How Affordable is Off-Grid Energy Access in Africa? (New York: Acumen, March 2017), https://ener—
gypedia. info/wiki/Publication_~_An_Evidence_Review:_How_Affordable_is_Off-grid_Energy_Access_in_Africa%3F.

46 RIFEREIT 2015-2019 ME (MEIFESL 4 (Project Appraisal Documents)) .
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{EE/I? %?D%?ﬁ?@ﬁl\ﬂQﬁ%ﬂﬂﬁiﬁ/ﬁﬁﬁl\ﬂQﬂTE?Eﬁ‘E?‘%EﬁZOW6—20W9E (TR A o 7t FRIRITREIRIRERINE 4 B8 W ABAREAT LR
E WENXETREMIIEN®EMAMTENE SNEAREDNAER, BAREDSOAEHENDE, hokaERERRRIEER. ©R
SRR B QWA N B A,

PR RIBITIRENEEIN, EMKFEEEREE T IOOMZBAR ZHEETE, WIENFAEIT(ADB), ERA
RBE & (Nordic Development Fund)¥&£IKIFEE S (Global Environment Facility) X8 AN BNEERESD, ZES
EFEIEIRHITA6000 = TTHER, MXREBEMAPHEETWHRZEERFEZ—,

SHHTRGRFMEEIGRERIFRRER, BRTT KAWNE, #—SEEMZEN, BRERSREMIXNE
BE(ERERPREMA KA T RSB KANERMX).

o WRARFWENNMIZRE, ARWAREERHUOREFHMERERRIFZETIIRR, —RIIBEEE
WAL RINEEE . WA EMNRSEMES ., LHIERETRRORENG(RBF)EXIF iz KINEWF
B. ZAHB BB AR R R 7 REE KAV (G017 BRI AN 408 a9 10 1) ARl & (i AR (B1a0s
EUEMABREEZEANINE), NERS BRI RMIBRISNITRG T LR (AImEE),

o HWTEENBRENTG, AE—TRRITENEDBAHRSIBMAFEEERHEN, ERIMEGERENSRIE
ERER, FEAZMAANREFMNEHTREBHT. HELHINEARDENRNE, FTEEZIHEIIRE
BRIMEE T BT RAMIERUAR

FMHAMTRNARIFMETS RE AL T EBOET . BT, URENFEHEMTFENE, FaEEHiakFIN
FRFERE, EAMERFRRELARESRR. REFEILEN, BI4MEZIBEE RMHAZVENTER, E
RNEHTIB30%RIRERIBERE—RERRS.
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REENE, AHASNZATHBHZEL2MNRSIFWIRE, ToREEEDAEH)B W HizaRRE. FIBTS
*191‘1'52173‘375’17”/@“12 BZAERSIBWRZNENEZ R, FIFNE HS*DEﬁMﬁZKT/\%EEE’\JR%EIA;EQ

2, XPIBERHEAAAIER, HHFEEREW SR AEANTT., ¥ BT ARES AN REIROTW R, LTS8 L
E’\Jiﬂ | SEWIRABERME, HIENR, BEMEAREESNNZITURARENENZDNEE. BF, RE

?“ﬁzﬁ_ﬂ%tyiﬂjhﬂéﬁﬁ ﬁih%ﬁ’]&’” APESA (LHEW%*D@BE REMR)EGER, EREFERBUER
EREY, REE/IIENRIEER

ZATAEERN T EBEE” B INE T TS KES (TR ENER), thEZMESKEIRE K BRAIXMK(SE
WA ERREMTAAERME). HOTABRABREET IR L T —RINEENTWEEE", RIETC(IAAEEMEXS
NBEIA NI A EST T Hi=(E14),

ATREEAR
® RAENTENFAER
o KRN ® SRREESS
® RINGLE
. . “BURER B
PR M AIREAR ® SUAAIKEET q’lﬂﬁiﬂl.ﬁ"’f”ﬁ
[GLER A ATEHEANFEXRMIOT)NES
o _ © 4~ FAKPABEIR & HAL
B X REBIENR
F2M) o .'Aﬂﬂﬂ‘éﬁb BIHA
© TR =
Rt EE O EEiERE © TFRIFBERFIEM
o SH () O KERBHIEFHNSS O SREE SRS
FIREME oiiFs 5% BAR o FhEy O e RAR/HEE

R EREFEME) A ST E AR S,

47 Johanna Galan, Juliana Martinez, and Dieter Poortman, “The Top 5 Investment Trends in the Off-Grid Solar Energy Sector,” GOGLA (blog), May 9, 2019,
https://www.gogla.org/about-us/blogs/the-top—5-investment-trends—in-the—off-grid—solar—energy—sector.
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“RBEERMEFENENHZENEKR, HAEINETIHRRNED, SFRNILMFMANIEKEREREXRSE
2, “RENRFBERATINAT M, BRMHE), NEERNMEE EXMENOMIERER. MRES
WAHFERREN7, “SIBRR”PIREBNEB M AR T SEHENIRIRAIER, DGR/ \RERE ER, (BHIAIATEE
MRV, BE-RITWAZEX SRR, B, TWHEEXSERNEBREFY NG TE, 2REMNNNER
BYR, (BRI DASHTAIB R EIRERM,

RE+E, BMAFEREITIAHEFESIEKE(CAGR)EIXEI6%, SRAFHETI2030F1%iA%8.231CZAF,
X823, BRAMEETRMITEANS.8MCAPRE—RNDEESRANEIRRS . EFVNNERER
B, 6%MIHEFE SR KR(CAGR)EIFE R mHEENFIEREIGMERINT0% FERI2030F/I4%,

BERABREEI T AE KGR EEUAR AR . KERARNERHE. UMEHRARFENEMRAFEROER. 78
APAREFMAVHE, BHREEBMAPRENIZNREMUTmEEETSERAOH, FBEEPEFEEES, REFN
REFERRF AN R ERONEGES, FRSKImEREHITENERNTIZER. BRNGELATREET
EEMENTm, WARERBAPRERS. B HEESTAr-m, XETRBEENEWIRNERIER, HEB
RS R B,

FTIR, BATSRTXERZMEMXBIENEFROEEDM, HIEEITE, URXEBENXBENEFRERD
NEAREESEM, TUIEKIGFIRES IR,

o FAfMERET, TWAEENRSHERARRNRA. CEZERGNASBESENERLSENIE, BN
FKEBSZOWS, RARSHERPEMSSENGERR, B, EANZTWHAHREUSEETNERSD
BNEHRNS, IBEEERESINEN, Bk, URTHEGQEERENS5E, Pz BN
MBENOER, XEBEENRBEEAERTEDIRAENSSE,

- FEREHBEERSKFETIHLIMEG, TETSEHRENRSAMSEDHBNEIE, IMABEDHEMEF B
BREEREMIENARN), NSFEHESRENB A M m. BN~ REANRS, BINHi7 LSRE.
BNMETmVHE. URTPETSHHKENRIEERS SHHNS T EL2(B8RENKIRHIHRZ TERITE, B
215 ERRAR T m el ek D, SHRENEFRDRE D, HREBXNEX T mBER B Pl T
B,

o EMYENARNERBRSEMEE, #AMENMIZER, BEMHITRNASSENZMNNE, HREZH
NEVFEFRIFUIMUE X RBEMTEIRRN . XBRSERENARETRIVEARE, NERERHTESKTRN
RSS, ARAREEXEEIANVEATAHEESTmIRSNASZMBIIEK, A, WREMIENHEHE
EFLEERK, RETHNBHIRSAENISR, RABTEMRENEZEERUUANSZOEEREZRST
AR EFERANERME.

o A RARREEF AR AR AR R IWGE IS s E ™ BAPAREF mminavEK, ERMRNIFEIES

48 TR EHI10%MEHEMKEIEAR T EFRMERIS, BEL, EEKE—EETE AW, STHOBUBORMDE, RENEHES KRN TIRERRE

B, B, FRNOEER, HEISHEMIEKNTNES SIEKE)Z2IRIE2030FATI8. 27 A 7T/ RE) B EMMIHMHBAIE K RAEN, XMBAREFL
KEM2019FM10%FFA, BEF THEE%., RIR2030F—RRMAT —REER™RIILEAIS520190FHF, (EiH2030F A L —RaER™mAIALIN3.8912,
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MBS ARRRIER, KA TRWESEEFARMEERENEREET K. EF-AXHEERERERES
RERBIEAN MM PRI, BZMWSPEREME ., AM, WRETBRBAERATIAERRHIEMA
MIZSRERNEM EoH, EFBAMETR BT ESUEEARES, XEETAXMEESRBEXEWLH
BITET KRR,

o EZRISHRMARGERUAIN MLS ., BRIZENERERENEMIRIRAE, BEASRBREBLE
REEREREEMIMYERERARSS, BEAEMBFIRE. ZEER. RRRSFREMRE . XEEHNT
PNENHAFERE, BNEANERETRIINIF R, REXXBSFTENIHERE GHER. URTEER
RIXER, R “BERLASN AORTURAER S, BUEFEREMNHE KA A ARES. EARMN
am, MMSLIEF], AW, —BRASKUSBEOMTERNBENNRREF,PEBEE, SN ARFER
RER7NREZBRTERERNE,

o RINMFGABIME, BEE AN NWKAS KRAEBEL IR, ZATWELSERMH, HAKEZRI
RO BTRE AR TR T N KR B IR AK AN G2 RV SR . RIMEF R BIIESHFRA—FINE, FRIREA
MB2, RSIEZEWRFEHNZITI, WRERIBBEOABENEES, T KON WIKRE SN SEE
SHEEREFR, ASIHHNEREZEIRS,

o BERRBEVRIFURBANER., SABRIEBLUENREW, SHEZRIZBRETD, XBEBITREN
FIMNIRAEBNAER, FZ2RUBRERZ_NN=CRE, XMSS5LEFLTHLZATNLKBRINT, NRTE
RBIFTRE TN AIHFENIE R, MRABIRFIEFRRLEZTW, “AN=RL8NRERHEER, FHIRE
BRARBE—ATREE, —RSHETT RN FRIRE.

o AIEREANTIIEM(oTMSINEAEEF RS, REEENER, EZNRIISIEMERMIA TEEMHNE
M2, FRERBERMITEEE, NMNBEFRS, BEEE.

FRXBRIRENE FRVIFERN NS, ZTIHFNE2020F £ 2024 F HAlE], EHRE17~221ZETHINEMIREEE, MRS
SHAENERSE., © Z—RMEBREZHEMIENAIERE NN WK F 5 FURR S AEINRINE) ., R, ZIREN
MEA BRI LRE N EENRE FER, SIMBREFTKRN6E%., NS HFERNBANBHREE, SN
iR, RINBRSE AT SRR T KAI80%, MIERERZEN S5%.

FTE2030F LM EIKEERE RAIBER, MEIEH6.17CADRBBMAMREESREANEEEZNBIRIR, HERMAH
REF” MR — R ESRAIEER, RIFWT2030F A OHL RIS B REMARESATON, BNAEEE™ mEH
BB R OIS R AR I EMNH X AN N X 16%(6.1 712) AOEEB IR, *°

MRZITUZERANEREBEREILR, ERERNBRELTENER2.28CAOREFENTEND. HR, BNK
PRAETESCIN2030FREIRE &k BARAVSS N AT AR EIEUR T —RIER, I ERAMBUWSIAEBUSIRIEE

49 BRBREBEEENNEEZIZLLHIT KIESHIEMBIRET, EH2020FE2024FFAFMIR AL, BeiMERIBREAEFENNBIKREREEN, HES
H— KBRS E R,

50 ETFRiAEMAHFRRIT/EEREITEREITL “2IRE S FA(Clobal Electrification Platform, fEF#RGEP) £ “8ERE & 52 TRFUN, ZREIFE ALY
K, WEMMIARRANFIMINGEENRB LM TFREERER. EERREFRKOETRMR T &EAANIT, {8 2030FHRETNREEZ DA L—RBN
B, ESMAP, “Global Electrification Platform,” https://electrifynow.energydata.info/.
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MZSHMAMmERREN; NEBRNESUEMESHENMFEREBE2030FNEMLRE, & FTILUD,
FARMAENRE, FRERCEERS, BWARKMAM eI, BMARETWNARNE NGRS RER
PRBHRABEFRIXBED .

ELABE R KPERE N EEREIRAV6.17IZAOREBETIZH, 5.05(CE6.03CARREBELZF LAB—RIHIEESLRT!
AUBER. 2 XMOUBRENMENRE T M TRERNED): —EF2030F, AMBAENEIESKT, —2R%
IRESATENNEEBBMAE. 5.05(C X TRBNESRR T EAMPMEAZRERETIER THES—ERIFER
RN SRITE AR RERF A BMHVEN(E15), Bk, SX6.03ZHHEERNZEANI20305FH
WA gERES), BEHE T AMNESEENB="RNEFCRSEMIBIBMBEENEE, FRIRANIRILATE
NREERZRRETAH. *° UTEDGIRNTERNBANAERN, BAIDIFERE D ALMERE K
RIETT.
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FOR: AR EME A ST EARBAE],
T AHRSTHER BRI KEH#TRE HTMEREEENTRERFmAN BHINEEN.,

51 ESMAP, Mini Grids for Half a Billion People: Market Outlook and Handbook for Decision Makers, Technical Report 014/19 (Washington, DC: The World
Bank, June 2019), https://openknowledge.worldbank.org/handle/10986/31926.

52 RTHEBNTE, K(1ZREI2030FENEMNEETH(FTIEBENB DAL EMEBRREN DT AOH), BEMIIZS—REER @R FIINIEAIEE
B. ARG, BIEIERHE R RSB RRERS T SNEBRAERA, BEAMIEWIMNABSRENEABTE R, KADXNEETH. WHEMH
BARETZNGEITEET N SIS EEMEBRREENMETT, BRIZ2018ERRE BWAT G M EI—EFI2030FERIFAE, BT U —HRIZ25% TR
E%gﬁﬁ%@ggiggﬁﬁﬁﬁgfz%, —HEEARERBNERIESE, —HEAMEAIAF/NEI (Small and medium enterprises, EIFISME) B ERIIIR
b , SR m o

53 ATHWESNEEN, HITKEMIRIEEN BMES R REX HAI5%1T 7 EER(HAIF2030%F), XVEMNEIBEENRENES=TANEFERAT TR, =1 A8
B MZRESZ BN 5% (ZiB1F120304F).,
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EHENNVERFE L ERHATANER, ZTWAFFIERERTIAF13%, X—IEFEEL T HRIFBNME, 1t
BREREZATWEEBNTTARAR DA BRI R EEA—RU TR mOARFRHI—RERTm, THEE
MM/ NEUEB R S A EIFESE . B, NMRBIDEFRETER BN EMER T RENEN)XAB E—REER™
m, ZATWHHEN8%NFE SIERERLI BIRFHER K,

IMX—IEBREFESTUWHREXRSEXTBERLNEEE N, BEMARERWFZILREREED, TR
AR, BBIRAEED, RAZBFENERAABNHINRRRNZ T, RREFENBMAPAELE—TEH
AR, BEERESR/ VERENNIBENER, FHMEWHANTTS.

TH, HBITERITTEENTIERNSIRR", ERTIRXL SR FEEMRE, MERARETLRZEXS
HIXENE.

o BWNSTIMEF, MRIEREHMERAN. BAWBFENZTW KRG ROEMN, HeeEmm—1aR
BHANZAT, BRGTETMENEVRESE, 85 WRASE. BRIRRKRENREE . URENEE

REAE,

o WIHBER. FEMBIENREENEBHE—TRA . BUFAUHMNBERMEE AN, UEEEIRIERE
RITWRMS., HFEERMA DNERITL, BUTRHISIANARMMARR, NEOHNEMNEIHIT
WiRMRE., A, BEEBAELINREIBNAHEETILNERYE, FHnEERBSAITR. RS
KEIEPMNERRPAREAARITY, XAFRRERIGEFAENR, PJREmmATWRRIBERES. fwW,
RECRHIEERE G R ESRIABFEREEVEIRAS, EMIEBHEERINARAIESZE™EEB(MED
BRI B SHEZAT W SRS R — R BIERN 1)

o ATEBRZGENRO. RETHER, HEARMATBRGHGEHZLHEREE, EMIHLG T RPN
B APRRER W &H s, NEZMPRERS . ERNERTRBIERR UBMNERIRERAT HE
ENIBEENMRO, BYNPIFERREM7IEI, A, REAHVBEEDAENRHXIME, INEHHA
RAOER, BENHHINEAZERENERE, XAETEFIHHKRF,

o BILMRMARBEERREWHFNTG, S5IRH—KEIFORE. BE—LArmHERRN, HiLMEREA
MEMBTHHTG, SRR XSEFRRAES MAVFELF, EAHREELRE, NEEMIANDIT
BERMiZRS.

o NEMFI—RERERE, SRRME/MLEMENNERNAEEETIL 2 BEIIEMEENNBKR. EEBRN ARG
ITWHERT K, TEAMFBREGSIESEM DRSO, AHHRNAESMINESR

o NRFERBEXRE, #EER, PUEFBRESRSALETERONR. BHEA, SOGPURMESE. Ehxpd
MR BRI REEZNAMRE, UEBTEWERINCNG, £2030FRIAREKTERN, BMALHLE
PUEFEERMISMIRITREATRENIE.
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AT EMBEBM AR T “SIIRR”, REE. BENBEEREENZHIZHMINERE66~110{2%T(E16), > &
BHIRELD (61~7 72T AN . BRARAIIEFRAOFZ XS B W K BRBE A B AT IMBIR R . £T33 2 8] MR IB AL UL
KR, GBS A SN WK RS EXEE; MARMNNERE S (EA SRR IR RERS BRI, EIR
RENKFAELSHNEE, CHFERBFNERRKFRESESHIETHNARRRE, UBRTIERNBNNAR
MEENT R, MIBNRBERANES, XITARE—REEREMNAREE™m. *°

N

+Zx=7w

~0.3

FimREEH BRAX f3tR B #MUG

R AR a) /A S)(Vivid Economics) M FF AU AN 6] /A 8] (Open Capital Advisors),

Fitt, EE2030FRITMEMKERERNBIR, FEBMAPETISSNERIZR, RAREMIMRRENAH
AE, NRSRIBENNERE., ZRINZITWISENMSH. SHEIUERRLIFTEED . fEithIBKIE ™R h ERY
skA& R, BH NEMNMANAERANREEMEIFSFEL T HEENL), BN EBRNARKENSELRER
M7BE—FSXKE, BNAPRRETHRROERBL BRTaB KT, TERUREBRARTEATEAT,
RSIMEERWAIRME, MELIBIRIIBK,

54 BAVESEEMIER2030F 2 BEmEnRHMEREEMINIR. SR Fm M AR MR BARRERST R TIE, BIRRAREN
FERRLHT RESHIENDIRAT, SH2020F Z2030FLMAITHHE BIRAHARE . RelRARGNZRIELAUEFNNBKROFRIESFSH
2020F E2030F —REER " mBHET,

55 B4ZETRMTMTRARERRTBER THES, BIAMNNSRIEUR)MANE RFw BN BHINEE . MIERI2030%F, KEE AN, T2
BEAS7T BEM B A PREE REIAZCR AU, BirmialEcy K, E2030F R rI 2R NMZEEENE14{23% 7T, MRENIXS AMNIB2030F NSRS
B ENAREEZNEENH— TR IAMRTINASHETT, INBENNROKASZET.
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