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2022 F ZFfF, eRfemmFRomHEE TTES, TYEF., Sl #E
W, BEREFE. BNA ZEEME, DB EALER, #KAKF2E LT,
EIfR e BT R, RUERES LT, TERTEL T, AEFBaN
BEMLRET. REZFE, 2REFFERGH I RE, ARATEEERE
fr, “WAK” RERSEmA. TREZFERETRFIMRKE, ¥R A
B, @A RARRE LT AEZLEE LT, ERe kT 7K
RemA. KARED AN ERIERS THWEHRREAZRFEN. 25K e
R B A 5 e P R B E R BB 2 B R HEAT F AL AT

— EHRZFEEOMSRE
(=) &2REF “HIK” R&HSm K

2022 F ZFFUR, REARELRBMERAFAE DT, K. T
Ye&E. REFAFHRMEFEATEM, WATESEAKEY, EEEF
KRR AR TBRRRAFER, 2REFEFTA=EN. M =FE 4L
BRI K KK

AFEXKmE, —RLREREERZH KR, HAEREIEEREHEE
M. EREEVAN. AREAR. HERREMER, —FE, 2RAHLEFHE
HEGRFLEK, EEXBLEHREZ. SA, xETEMRERFHEFF
g E N 8.1%, HL2 /AR, EFRIIEEH-03%, 10 A K EREHIA
B, RREHRZHAMM. KETERERHESSRERM, 4 AFIE=
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. MR RS T A A A E R R BN B g 1 BT RSO IR B RO T R R Y
B, BERERY ZRBARD, AFHE R KRS, KXV 57 R

KEmGE,

“RERHZERGEHREE, e LEHETFREEMEF TATEHN P
A, FEGMRLETGAECEEZ TT. 2RI F 4R E R A
N, —FE, RiaFaBENE LK, BEHLHEMAAR LA, HXAARKE
BETHHESEE, THOFRTEATE W, 7 H @, 23K 80% L5
R IR IRy, IS A O IR R T R A A L AR 2 O B A Y AT st
ffo MG RERKIAFE, BEAMTELANEITRZIRAZH,
ARMATIERE R, &EXRNEREGERERERTHRE, mEH
RLEEJE A7, FERK B ATE . REF ZZF 0 ENE, 2022 F4 A, 23
e SRR EA TR 0.7%, B2 AFH e LA 2w, #oeaiesa
S2A, mRWBREMEER, 2B OF R EBHRARLEARES,
EHEERTEFEAT, 2 AR EFRTE 1L.1%M 1.2%, F W E 1 EEE 1D,
5 AR R ZHE AT 2022 F 2 BB & H 7 2% A 3.0%, KT Z 80 T e 4.7%.
FEE R ERE AR IEEE, Tt RF5H 2 B2 d AR R, EF5 K3
Lol B IR B A e R i s S R B, T IR 5 R 2 R R T R ACGTE .

B1: 2B oftoBHTHEYE (2010 5=100)

130 — O B —— DSBS 140 | e it HHCRES R —— tH H XURRAL
120 130
110 120
100 110
90 100
2019/1 2019/7 2020/1 2020/7 2021/1 2021/7 2022/1 2019/1 2019/7 2020/1 2020/7 2021/1 2021/7 2022/1

o [E R AT HIF 50 Bt 2 2022 F5 3 B



@ & &) 44 £5
APRE U R R BANK OF CHINA

ZEMVRAFMEFRERHE. BEeKR T RN LY EHH, 23
FlEFR EH, bV RERELRE. FAEFEIZERKEMEEET
TMFsE EAT, AARTHERE S A EMARA. 5L 6 AERXNE % %,
EIRMA R B AW EMA, HIESV R T ES. ANV EFRASHE, BET
FELRZFHKAHEME I, THFRAFGHE TR, RN

WA EFN B (BRI~ i 1 R E KD, &7 50 1 K B 5

MELRE, —RERFENERIXREWHERE. 2R ENERATEE
WIAERRIR. EAR. Hin. FAAFAR, —FE LRAREAALLE,
MEEREMNAEE, HEFRoEXFEERET T, BREIZERAA
EEFFRATE, BHREZIMAKALLRGAFEREE AL E K=,
RWmAT, F=, HZFRMNERER, FE6 AFAHERT BL “JE-17
KRR EHEAS BN B R E, BB 60%. o T4 BB eEs b4 H
HOT. NIRAEER, —FEARRANED LBEEERETLE TR, %
E O WEAZH R EERZBEFRTHT, BEMX L HELRE
HATE, A9, 4 ARERXEZRT 6 SHRER TR 3%. —FX&,
RBrE R £ EMABHZ HNBHN “ KT e THRESR” DEHEHEET
—ZE. NFHANAER, TEEFRFHAEGEAKAGE. EEEAK
VETHREREWNAT, BEFH55XERAERL, RUEHREELATAES
fr. 2E6 ARCZHBFARUTHE. KERFEEL R, FTERUZHE
A 2.9%, BT E —FE# 2.6%% X FFEHE 2.0%. ALFHA6E LA 82K
HENIEHET, 2RENEEARHELIAFTELAN, SAEAN TR, E
“EEHEMET —FE, ARHELNBRAREEE (B2 . ZFF, 2%
R EE AR AN T RE B AR E, (R TR B T R B DL RO 5 v S K A Ao
oW, MHBRENERNEE.
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TR AhTsE, P EAATH LR

“RERIVAFERKRR. XEMRBEETRE. AZFENEEL. U
MIZMREFAEMRI ., FHAEKREEZZH, 2T &FHEENF T,
JERR A 8 A IR E L PMI 484 A 2 A B9 E R 53.7%EI % 2 5 A B 52.4%, &
Gk IV AFERAERTR. S AREHF LS 2RI T AT LA~ H,
fEl PMI A RT —FEm R, FHREA 28 ME0 R, FAEKMNE
TRy, THRELE 444N E02E (B3 . FRIAKABEEREIEND K
B KRR A, BT EAAE A T B A 70 F KA 90 £ R
FHEEN, MZAZRABENAFREEZFET L= H TR, 5 E4%,
KRR 2B, MELREFRERAAR RS —F A, ThAeFMN
BIEHETLT, BAXREHE —FRE, SURAEHE, THF RS LT
B RE R, T =FE 2R T A GRS E %,
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FARR: Wind, +ERTH LR

M ESE, MiteREKEAbFEE, Ao RAREFLHT
TE20 L EWREBEKES, NEE &, TEXRETHTERE. Rk,
AEFBNERFA UL B BRAF S EHEZF W, 4T ASHEFERIHK,
fER. ERABEOHENE LHREEK FTHEERR. —FE, 2HASH
BMERFEATEML, #LERAKEEE, #FRELATRERS, ¥4
BREAKE A, WE G20 ZWF A YA CPI AR —FERTMEN, B3 CPI
WkusH TN, EMEFR CPIg PRSI, BKENFEEA, KA
RIFH, %EH. RTIRXREZFE, CPIRREL K —FERRHT 124, 2
FOTANERE, ZREWREHRA. HAEHESE AT A SR &2 0 E CPI
EAEEBEA, SR CPIHR—ZFZERET 1IN MEL A (B
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Er B KA IR CPI 3R IE N F B AIE, RITHKIEHN 2022 F—F F $3E,
HAZFARG A EHAE;, RxE, mE& k., &IE. BA, 4R 2022 F4 A%
P, HALZFARIG A 2022 F 5 A # &,

FA R IR Wind, T BT

T = EeRARIEFREBRER SR, EFRLFEHR L.
*EFAEeTEKE N, R, BFE., ZBOB&, BOREFEINLTHRAE, 5
A RERTA & b B Ak T CPI 29— ¥ 8y ikiE, WA wiZdr L. [He ik
R Do, XEHUAKNERKY —FREK PR FROFELEK, R
AN=Zz—HETHEREK. ZBKEABMWE T TR A, 2
Fl A PR X SR A E S Y R R — R R . B, B FE RS AE
mREFET, Tt REHEFERT B K, HEAK REAR TS /ME B %,
ERARETIT, SEEAE, RKTKEKEZGRBENE KRS B 2021
F4 ALK, REIRNBOTX B REE — &L KU E, 2022 4 5 A BV TTER
EH 53%. RTRAEFHERKMERE, SMK=. REAL, F=. &
ZHEERE R T R, KT AR S AR LK. =FEKMNEE
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KA REREGBEE, RBENETREEFEEA, NER TR EITET A
O AEXNEBEFME, BRI REEE, FAIEFERINKZ T RAA
DS EIEr S B EE . BEAF . BHA ., GFF. ke, 5. Fi
AT, KFE2%5ER, B ETEAEA. ST HAKRY, Hw#EKZAK TR
ZEHX, ELERIHAGE. TV2BE. PERIHGEEZESHHERMHAD,
HTABEEEMAZTEaNB LK AT RARES, WABEEKEATR
K, 5 AEFEMBIELELKIESR A 9.1%, KK AEFHNEIEE L KIEZ
R RS, CPIMEREEH B, SALEFREKETEXREFATH
mAE ETAE, BTHXELFAECPIETFHFRENERA, AKERENE
LEEAE R, EF, DN XEFERREERNELN N 34%, FHRKE., FRME
INH X2 K 30%, LT ZMA 20%. BRlRMNFTXEFAe mE@KEZRKTHE
W XA TR, EXTFEEIT. k. HE, vy, ERETEEERBKT &
HOWERKN, MEF2KBEHAZRY EXFHEL, KRERAEERKERKA,

ELRR, ZEEARELRPE BT TAEA, REFERS
- FEHEEE, M= EAR GDP RUMKFEEY 2.6%, R-FE
TH 0.6 AEA K, MitAEBFHEK 2.9%, &3 AT TR 0.7 ATAHA.
ARG KT, “HK” MG EREA. HTEHTREK, AREE
AU ERN S EREANBERERTRE, BABUATENRL A,
AR BEEIEE AR

(=) & &BABLEEFY BoFH
LEFRKERRT, AWEMEEHESFHEETH

022 E_FEFEFLXFHEFAEA. FELFE202 FFEREHNZ
JEHNBREY KN, EE 2022 SHNT KPR, 2022 F—FF, &
BREZEHEZEw, £EHEF ALK 1.6%, £9, BFXEURE &FRE%
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BOREEHEFE, RABFAOURANEFHEKATRENE, BFX
HTHERBET UWBABAERE, BafRiFsE 0t 2 AETEHH T K
53, RETEAEBNERAEAERANGNLG, —FF, 2HEFAHH
FriEg, Mt E#K, BeB AR AMRER, EHKFTREIY, HLH
EHE EE AR EATAES. ¥, EREFEARELAERIZFHEK
MAZCER, ZEMELRSAEHETNERTT —ZE, 4 AfS A61HH
BEFK1 A2 A THETIEK 2.6%, B 5 AFRLIEEK-03%, HEZ
AT (E 5 T AFBEAFERE, S AXE T LA EFRLEE N 0.6%,
EEF 6 NMNAERK, BEAZHENBRETLTHT, EHFEAELHE
%, 6 F Markit 38 AR 40 PMI 38 AR —FERTH 64 MED H. X
ETHBAEEGEREDRAFHEZS W, _FEXERZEZAMER, 4
ARZEZK3 A TE19.1%, HHNEFATREER—FERE. £EHE
FRHEAE, FRRAFANEAL KT, SACPIREEELEEZE
BEAS, G40 X T, ZREREENTHHA, 6 AREMA 75 ME
B, N 1994 FURRAMERE, FHNRITME 150 MER. FlEHRREE

HEMA_ZERZKS, FANBAMET. Tt —FE#E GDP HE ¥ &
FEIE, AUTFERE25%EH.,

A5 £ES#LRELREFRALEERAYLXA

170 £ [ECPIF LLHE (A, %) 10
— R IR S B 2L (2019412 A=100)
= TE = EfRE (20199F12 H=100)

70 0
2019 2020 2021 2022

T KK : Wind, P BEATHRIE
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RE=ZE, EHREABNMEZHT, AHxELrBERBTEREK. =
E#ETAEmERERBK, 25 “EEE” Ko Ld, NERE, BERAE
REfimiEkeEs, B mERHEFERMEN. HBREFEITNE LWL
Z, fETAMO ARSEREME. BHERAFAHNEE6 AHFH 0
HBES02, Q144 FRERE, ERPRFEGLERERBEFRRTR. A
HHEXHEN, EERXEFNRWBHEEZNWEE, BT KNERANEE
REEWVEEA, FOtHFERKAEFNLEERAEZHEL. ABEF, *
ERAANRETES AL, EERAMEFRIE=ZAK, £+, CLEE
FERRRBEZXZFRABTW, EERAZBAELFAETTH. 6 A F Wk
g B IR B A-3.3, K 2020 43 A LURM EAR%E, RAZFEHZEHMKE.
A ZF R EFAEN, ERISVFEEALE 6 AXFHHEERE LT,
NP 3 R R A A B LR A TR R £ 48 ok K. FEEZFEAE T %,
WA =ZFFFELVRFEEZRD, SLEERHFHENEHHEFNE, T4
A AEFIREG . SUFEE, BEAEAFHRA, ZEEH~THEE TTE
Ho 2B 5 AFEIT T ETIE 144%, FEERFITHE TR 7%; 6 A 10 H
LR, HE|MARKFFLKE LT S2.7%; 6 A% 4, *[E 30 FHKHF %
HAEIE 6.13%, TE T EAMH 3.25%, # 2008 4 £ EF 5 #7737 8 4 DLk
By B e A K, KR AT A R A . NE AR B
F, MEERHFHEEE, xEH0FBERRE, ETHAFELTELL
BRSO AR, Bt 7 288 RE, NEFHAEHER RS TR,
MBERXHE, FERGWR PHAE, RE50mEF50E MBI H 7 E i
A, FOLHITXIRERY. REEXEMBREHm R TA, MEx
BRfg e R AR IR S, MEBEB KA EIEREESN, 5424 AXEMKHD
R ERIEZAE, FETRE—FER, Tt =FEBRFIHAEFHHER
MK, G AN TEEEZ, FH=ZFEXELFEERHAEE 1.5% L
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T, WEEH#—FPHBEZ075% LT, 28#K2%EH, FRIF2HBARERE,

B “WIK” REFZHEM (XD

2023 FEEZFKHZRH G “WK” RemRRBRAEENL, TEE KL R
kR FR. IR E BRGSO R M TN, B R 7 g8 7 2022 4 Rk
2 3.25%-3.5%AF, FBrfiEF - 7R ] REAE 2023 £ REI4E R 1.5 T E T
. MEXHGMRTRREEANEMA, AFANEBAXNERBEFALLEE
MAERNKHE—F A, BREZHEE, ZFZERNQE LA, ZTR
HrxEeBTIBELERFERE, CLEAK TR, ERM6HFELR
forl ek, ERBEBEERT R, ©LFERFE 7R E AT~
il k— Y, 2023 FEETN R EIEE T A EX TR, mETITEEHASF
HNFRALE N 30%; (ERBEEHMRY 6 ARER R, THEAIEAE 124
A WZGFZRT LA 44%, mET 4 AFER B 28%; FB 6 £ /% &0 T4
AN, EEZFFAZRT KL,

2N AR &, SPFEKA RN

BREKEZENA, BERRLALSLRENERTEZTERTF. 5 A
MK @K EF LK 8.1%, HAlAEsE. &R AERKEFEARAER,
BHESH, ZVRL (201%) . M58 (18.5%) EIKE&wE, % E (5.8%) .
%= (7.1%) . BAF (7.3%) & K EAH 8K, FIET (8.5%) FfE[E (7.9%)
BTHR TR FHATF, HEBEKEE 2021 4 11 AURESEE T 5%, B— %N
FFE 2022 F 4 A9 9.0%, €40 FRFE. RlR. TXFIPHEFEFENE
K, BOMERT AR IR ™ E, RS RE WK BRI R BIREZL
ARG, EHERXBAGENELE LK, 4 AR5 A, RTKAEENE
B bt B Bk 37.5%%0 39.2%, R eBIR SR Tk & ¢ 48 B 4 A B K 3.8% A
42%, HEHFRFILER. NEEREHEN, 4 AHEREZRKFSHNHEAE L
W, NEMEXRNEIR LB LK 21.4%F0 17.1%; FREXRNE. £1/0F
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B AETF o BIREK 20.5%F7 17.7%., GERI4E B3 . B4 = kA TH 28,
AN A B A Bk, &R MAARILAL VT, M5 R f

T FHEERA, 4 AL A LK 6.1%% 4.6%.

HNATE =LA, TV T X R, —FE, RMEL
WA TN, EEFAEFARARIWAETE TR, EXHLLF, 67.3%
HIL R A . 36%H1 F & Ak A1 53.7% 8 Tk 4> b 25 e ™ E 6 R AR
ZRHREANEMEEAER, BF TEEMERGEE, ¥AEFTL, T
. M TARYRER R &L ERBRAE, A8, ERETHBEREEER.
7o = Fa be R B 1T Y AL e B R L, A BRI 2% B R R AL
Tk EE, RERAZHAEHR, EMET 2019 F 142 TLEEHT Z K.
HER GOV BT RAMENHEMELEE N, BREH AR, EEFL
FEFRAEE (BIC) BoF, BRRIHENEFEE RS LS, #X
50% N B ANE N B A EREEEAGLE, TEEFERRAMTEH
Zr AR HRI3E

ZERFERET BN, FHATHERRE. RE4 AR, RTR AL
ZREE 6.8%AKT, REEFRHTROOINELELELAE. —FE, KTRIHK
Bl E RN 2.8%, KT EHEKKE, MAPER “TH-EHRER" , ER
FEEMREZNR. KE—FERLEN 3.7%, £ 1974 FUURAREAFE,
EERRUKEAT S, L1288 71, BREFHBGPFAAAANE T FHT
o —FE, RTRERZSRHZERFARHR, Lo BFERKEWE, £
W, EE. REFATERTERTVERAL,

RE=ZFE, mBERKMREZRENCRS, KNEFRELLERE, B
BRFEEERFEHNEHAATEE—RBELERBRAA. —7E, ZETH
EWMENGFE, REFRAZAFEEGREK. T AeBTHE. wAA
ERGCE R, 51K B IRGE R T AL, BRUR AR kAR B AR T
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TR, R R — PRE_E T AR, EdT 8 2014 FLLRN
W R EFE TR, Tt 4G 2515 # i 5 BT X 2 5 200 BAR ] 3%
A A, mEKAERTXHwE R EEER, RN RAT A # e B JE] &,

EWMZFEMEFR, FEERKEE TN E T 2% BER BAF, EHeEX

A 18 H, MHAZ R4 H T IR R 41 REPowerEU X, B 718 1 41K
REAE. (REREIRBER 2 M. R HARRLE. RO Tz d s
VAR E I & 7 R, B RN A m AR A, B ZHATIERIASF 8 A%< H
EXERF AR, %572 E R o] T A, R A E Y KA,
BEABRANAEZERE. Mit 2022 FZFERTCXLFEEANN 1.3%, 258
K25%Eh; ZFEREZFHEANN 23%, 2FHKI%EH,

JHAZWE#Z A, HEREEAMA

BARAZRERARAAREETHAZTERLZN K. L2021 FHE
2022 £ —FE W HEAFE, H ALK GDP 3% 4 4 £ 4 7 #-1.3%.2.1%.-2.9%.
3.8%. -0.5%, RHEHLIAWRANZEU LhELSERK., RE20225—ZFF, H
RELIT GDP AWK B EEFER AT, XX, FEMKTKXE 4 5 E 2021
FZ . ZFERBIEEMAT.

BARRREGFESAHERA, BERAEKEN. FXWFE, ZH—HE
BREABREAARKEARED W, HAMAEFELRINAE, 2022 F—FER
FWFEIHHERKERA 0.06%; HEEHNKE, —FELLVEERFRLT
H0.7%, EERE TE 1.2%; HAZzWhn&h, 1 AZ4 A, BHAE O
bR HEKELF A 14.0%F0 33.2%., BEFAFE & LKW ES HA
HORHZH, 4 A HARRE, Bxr#toREbEKESFLE2 99.3%. 198.9%,
A GR K EZIONMNARTEZRA., 5% FE, SAHALZ A PMI & L
AW 51.1%F £ 52.3%, & 2022 FLUkY KiEERmRHIH—AA, EXLEHITE
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RA . HENEHEHEE, 4 ATV AFBEIRL TR 1.5%, EES
WA AR EA B TR, 5 A& PMI % 2 53.3%, KT LA 8 53.5%,
A2 A AR EACF RELBHARBES, 5 ARSI PMI &1 £ A8 50.7%

T+ E 52.6%, £]2021 & 11 AVLkF S, HEEEOFIKE.

RE=ZF, MEHADRHEMNEE, REHNEZHIKE, ZED TR
¥, DAZFEAETRAGNT Y, EH 2021 #RKUEREBTLETLEER
E24 FR|MA, HIEE 20%, B oHERERAHRZFHAE. L5 HARBH
BHEETRETEREER. — 7@, RSFRIIRWERIRME&MEEK,
¥ IR EA. 4 A, BARZNQ CPLEL LK 2.1%, K8 HART 2%H
BAr, 42015 FLLkERABE 2%, 5 A, BHAERALYHEHWERK
B 9.1%%E 1128, #&F IS5 AARWE N, BERAGITURN RS AF. A—F
H, HREGHFEATDHRKERE, 4 AEFREZTUANRLTE 1.2%, E&K
FZFERKNERHREERSELRELT, HARALLER TR R TR
Ko 6 17T HEAWBRTHE LW E, BRARITERBEERF0.1%WFEHE
Pro HARATITKBHAELEBE SN R ET: “HREFEELEEH,
HIEHE & N8 LRI AW TATES. EXHBERLT, REENZURKE WK
TRAMBKELFEZFES” « AT, BEEEm SR IERE, HER
THRENEBSSHATMERE, W AA#D KK LA, FTFTHEEZ.
R DR R R e B AR, RSt E A RE RN, EE
HARZ3EARF KR, LA RAAE, Wit =FF HARLKF GDP
WIRLEK 08%xcE, WEHEERHK35%, 25HK 1.7%4LE%; #L CPI
REE 2% L, PPIRFLEAE 8%-10%AEHWE L.

AFAEFREREREK, FTRRXEF oA

FHKEFEAEARXERI A FEBRAZR. THAE, FEEBRFHE
ZFEHRLF, TVAFEEME., 202 #8—Z%F, %F. L EHT GDP [
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o B K 2.2%F 4.98%, 3% 2021 40 FEHIEH TRA; EEEZZEEHK
ML, GDP M#EBIL 827%. —FF, REMH) LMNERENEZRIEY
o, (B REFERS . S AME . FEE. HENFE L PMI 448 54%,
BTREAKT. RNFE, —FF K= GDP FRBEKITHFE N 102%, EL
VKRR, —FE, XRERBRE, BMNH KL TR E RS R,
5 F g Z &3 PMI 355K [% & 48.5%, 4 F 4 F A, & m Al T e Tk 4 7= 454055
BT 15 104 NES R BLXETE, ERMFARELZFRIMTIZHE
HWER. ERE ORI F AT ZINE W A, 3 Af4 AR5 75312
* U1 80.9 10 70, ERLHF X HARFASEE, —FEHLEKL AR
A 1.9%F1 1.8%. 4 A, FARER ZH 0 E K 37.5%, maAZFEK. ¥F
FHE, —FELFEEELZEF, GDP LB K 73%, £, FAAMF L H
Ao B R b Al K 19.5%F0 16.8%. 3 4F GDP Fl H 8K 9.9%, ik 10 F%& &
BACE, EPABEAEK 203%, FRMESNEK37%. EMNFTE, FEL
FHKZ N, 4 AB ORI T 4.5%, #lEl AR A3 A 963 KT 4 F
H9l.l, ERASZESN# LHK, ATREATZEmE 7, EFTEEMMKRE
R, FHERE. RERUTEFENERB AR A EHA.

il

ERAZRE R NE LANFTXEFREERERE S —. —FH, BIRAR
RHAOXERARERAMAMBRES . REFRELE, FEAXFERE
KAKFRFPREA 1418 NMNELH HF, AN EEARBOENEERE L
Frak, 5 A CPLE K 5.4%, #45 — A A R BT 2%-4%H1 1 ik B 47,
B2ALEF244FSE. 5 AHEE CPL. PPI R4 B8 K 7.1%. 13.3%. [
wiE, tHHEWBEKEFS AT, 4 AFMRIE CPL, PPI B WEKHHE 50%, 5
A +E 3 CPI. PPI [ th 2 A3 K 73.5%% 132.2%. B —FE, BEIRE O EH
XEFHREK EAEEAS @M. Vi3 AF 4 A CPLE W2 AH K 2.0%M
2.3%, RHERMEHEKRAF. WRADXRELHFREMESFE, 4 A CPLE
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S BRI 4 BRI
BB B A 3.5%F1 2.3% (E 6) .

B 6: 35 LBF4K CPI A #

~ -
0 (- : , s | \J/ i | a0
2020/1 Y0204 2020472070710 20901/ 2021/4  2021/7_20 2022/1  2022/4 |
\ S 7
-2 \ '
| - 10
! Lo
= A -—- i e
oo ARHEAE —THRIE () et D

FARIR: Wind, & B ATH LR

BHrFXEFRBRRERSRNE. L5k, FAEHFEGEEHAERE
7, FHEMEFMMARK G HZRaEN. 2021 &, HE=F. HLLITH
SNt & GDP HWE 4 Al 70.4%F0 144%, AR EEREZZH T, TEZFMK
FEEEAN, MCEETR, FHS ABAERGHFEN., THREFRPH,
K=, TERARFEFEENESR, KEKBERKZEAH A, £FH 10
FHERREEOERLAEBES, WERSFAE, RERFTINSI TS S
BE®IL S1%, FRRKEZFERMELMEETREERE, mARETH R,
B fim 5% 41 A KR

RE=ZE, BRBRELEFASER, FTXEFELFHEETRERE. =
ERREEZEE: —REHEMABI L LHMAERE, WL EAF
tA, MAZBEFEREASNRIES, WEGS AT, HHIF LA R
KA. —RBREWRBERAERT T, 2HEKRKENFEEF, KAEZH D
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SRR G < R BB AR T
M RBEN LB REHRE AT HKEFRRE RO AR . Z £S5 EK
RAERMN, FEE, GREL, EEFEHSAARELSF, EF, FEEDT
5A#TESRAE, NERFTLELARRFFREER LS LW RER,

1892 18 B A0 3 & AT AR BOR T

£ 1: 2022 4RI SL2HFARLBIFAN (%)

K /% GDP ¥k % CPI # V|42
ES 2020 2021 2022f 2020 2021 2022f 2020 2021 2022f
% 3.4 5.7 2 1.2 4.7 7.5 8.1 5.4 3.6
VLK SN 5.2 4.6 3.4 0.7 3.4 6.2 9.6 7.4 5.3
29 E 53 -8.2 4.8 1.7 3.4 5.7 7.1 4.4 4.1 3.9
e 3.9 4.8 1.5 3.2 8.3 9.5 13.8 13.6 11.2
% A 5.8 12 1.7 3.1 4.5 9.5 10.6 9.1 7.7
o7 AR 2 9.9 10.2 4.5 42 48.5 60.3 11.6 8.8 8.9
i 2.2 8.1 4 2.5 0.9 2.4 5.2 5.1 55
B A 4.5 1.6 1.7 0 0.3 1.8 2.8 2.8 2.6
Tk KA T 2.2 4.4 4.1 0.9 2.9 5.3 6.5 5.1 3.9
PR 7.4 9.2 7 6.6 5.1 6.1 — — —
# -0.9 4 2.5 0.5 2.5 45 3.2 33.6 3.5
R 2.1 33 5.1 2 1.6 3.6 7.1 — 6
Bk 7 X -6.6 5.3 2.5 0.3 2.6 7 8 7.7 6.9
S 9.4 7.1 3 0.9 2.6 8 4.5 4.6 3.9
ek T A 2.9 4.7 -8.9 3.4 6.7 17 5.8 4.8 7
T H 1.8 11 23 12.3 19.4 62.7 13.1 12 12.2
J B A -1.8 2.7 3.4 13.2 17 16.3 33.3 — —
EIE|3 -6.4 4.9 2.1 33 4.6 5.9 29.2 34.3 34
AR 3.1 5.9 2.9 32 4.7 6.7 — — —

TR ER: PERBITHARL . E: £ RN,
—. ElregmtEERLmSRE

WGk R E AR, @RBERAF BRI, o RILEFHEA 40 F K3
. TREFERMLERREBHEHE T A mRBRBEES K. EHETET
R EFFemTHEANZCERHE, WATg., MCTH. RETT.
FHRGREHIA . 2, EIHTH RIS EARE.

o E R AT 5 e 16 2022 55 3 RS



@ & &) 4E £5
BANK OF CHINA

SRR G < R BB AR T

L BT 105K, BIEICF B4R
RPN GICE RN, B0 B U L.

1. SOFR. SONTAW]% EJ},
Tﬁf""“"&ﬁw!ﬁiﬂé

LR SRR TR i A &
2R T RO PR, PG
ik,

A JEAER tﬂ £5 (33

1.2BEKSEER
2. b R ®h 35 b0 B 8 R
3. Eﬂﬂ?ﬁﬂﬁl&l

LI R RS S0 5
2. A [
3B T .

LA R e s T B R R
2RMAFEFERA, KNl w6,

(=) BfR&8T HEiTaie
LETWg: RUTHAREHN, KT WHREREREEI

(D) BRAETFHNREF, FETHRGRELER. —FEH, FE., EEHK
THZRAEEIRE, £E202246 A15H, £THERBRBEFAE
(SOFR) Fu3 &R A5 # T4 A E (SONIA) 47 4 0.69%F7 0.94%, 4 B4

—ZEARREGTAONEEAEE, F—FE, KTEHFE (€STR)
A1 H TR TARATEFEFE (TIBOR) 47| 4-0.60%F1-0.02%, & A8 % F 52
A% (HD .
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EREE G 4 R AR T

B7: 27T PTHAELY

1.2 o

e SOFR e=  SONIA €STR eeee TIBOR (ff/F)

1

. —
ﬂ =
—

0.2

0 rpevene o e maPe Cpe» @aesepand® © o

2021/7  2021/8
-0.2

2021/9 2021/10 2021/11 2021/12 2022/1  2022/2 2022/3  2022/4  2022/5

2022/6

-0.4
-0.6
-0.8

A& : Bloomberg, ¥ EH4RAITH RIL

Q) XEMHEFAREALENBERN, BT ZNFHERXE. & E
2022 F 5 AR, ZEcfE . BN FAT A B A RAT Y F = AAE 27 4 89151 12% 7T,
88138 1Z.B LA 736.5 712 H 7T, [l HLEEH AN 12.3%. 15.1%F 1.6%, ¥

—ZERAHBE (k2 . ZFEUKR, £HA~AREEMLXETHAR
W, BELEGAEREZES, &8 ARG E 20%T £ 27.1%, €735

B, MRTHESES SN E 44.2%% F 371%. ERTEEIAHKEHEET
XA ENFE TRLEH HRATERR HEFRTMINGEY, LN emTYg
J7 & ARG G N R e A R .

R2: TRRITTAARRIER

2021Q1 | 2021Q2 | 2021Q3 | 2021Q4 [ 2022Q1 | 2022M5
£ K (LE7D) 77369 81269 84480 87575 89371 89151

Al (%) 32.1 15.2 19.7 18.9 15.5 12.3

kel 1 73 ' S R N W ¥ Y3

FARIR: Wind, & BATH LR

(3) BERFIERFT TR, KTHEFRERE. 2022 F-FE

AR AT B TT R

18

DLk,

2022 55 3 RS



@ & &) 4 £5
APRE U R R BANK OF CHINA
ENAEBRNECEF—FEMERNNELTRAEESKETR . EE6A15H,
BAZEHEZE 0.03%, EXKEIMERAAKT, BEEZTRNEZLEESN
BB & fR . W& BT X o B TR AT g, 3 AN A Euribor 5 3 /N A BR 7T 48 #1 A
£ (ESTR) WMERET 10 NMNEE, RTE 2RsIERTKE. HLEmE,

€
ZHERAEEEREFRES (H .

Cul
ol

Pl

P

H8: BELEL, EFFRAAHEAY

0.5

%

0.4

0.3

0.2

0000 000°%0 0000% 0000% 000® o o0 S ‘o‘.o.' "'- .
0.1 4 X
0 l\
2022/1 2022/2 2022/3 2022/4 2022/5 2022/6

-0.1 — re— -
— %ﬂ: ooooo 9%%75—@(7[,

E: ELBFRARAESRATME A RF RIS E, R A 3 A A Euribor 5 3
A~ €STR £44; 3451 A 3 A~ A 3% LIBOR 5 3 4~ A 3% OIS I~ £,

FAHR R : Bloomberg, ¥ B4 ATH X IT

(4) XEFEREFSLEDH, £TSOFR X ZAEEA, 2022 FLUE,
G, Bt AR BRAT A #AMR LIBOR B4k, ¥4 H T A £ #H# R LIBOR 4 E
b, LB &7 H LIBOR Ty BN IHR 7 & 491 v (£ Fl £ Fn H T4 &
W1AHA. 3/MAM 64 A LIBOR, LA LIBOR #y-FRiLEHK K 2023 F
% T LIBOR BREHREZS L, REFXEFEGHMLEH 5 (DTCC) %4,
%70 LIBOR X Z7 # & H 2021 F % N F Z Uk #FF 4 T % . & % 7T LIBOR %X %
T, %0 SOFR Wi fl & Ktg L H,

QML EZTBRE AT, FXTHRTRATAE

(1) ZTHEEAHE 105 XF, HITICERF 24 £, 2022 % —_F 7,
F[E CPLAEMA 40 35, ZHE MR ESHEEH B, TR THRKRE4H 58
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WD, ETRBAEEAELSYE, ZTEKBANNY 6.7%. LML LZHFER
TAEA EF. RERMIATERAAE R EGES, [ERTXE 526 E T
WETEE, RTiRETLRIEME54%, —EELFN. REZFRINESE,
FERETILEARBT Y 82%., EAREXERB T, HRRITRALEFTMR
MRRILY, BHAFMAETERLT, =n it HoiLEHEN 135 KF, HIT

FEAEEEFHIL 147% (A9 .

B9: F&WPALEALILELR2022F4AMESF (%)

2 /5 A
BV 10
oo

Sl YR
oo
EIE RN
FhEFRIR
oo

BPG AR
T e P 0 AR 5 4
e R
AR
(&
FHEH
ot
WL R
T
VR ER
L

T 8 50 B
i
(RS
VG 55 /R
FTAR b %
Hit
BRE
I
R e B
&) 5F FilAgE R
+HHHES

-20 -10

E: HIERE 202256 A 15 B,
AR R : Bloomberg, ¥ E 44T X IT

10 20 30 40 50

(=]

Q) BEH A AKE kMG AETE 28%, HLoF LT HERKET AL,
ERAEH ., HOBY., #OHBEREIET, 202 F_FFFH txTil
R E I 471%, EEREANIE 284%., TNt T L®AKE, Hr. LERET
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MER. RES AT 5.9%. 4.7%F0 4.5%, F0EE S IR R EH 78
KF. EZEIP ERITERTHEKTH6.6%, EAE. FREZKE. EBE
TR BFITGICED AT 9.9%. 9.3%F1 9.0%. AT EAEKESSIHET
B ENNEES, AT ATHEANET AN, EELBEN. 2022 F L
k, HTE=F. £HH, 8. WHFFATHET L ETICERZEEE S5
B ik 44.0%. 24.0%. 23.9%7F1 21.5%.

3BRETY: 2RBTEFTH 18%, ZENHETILEALK, FXTH
x4

(1) 2RBTEFTH, 2022 F—-FF, XHMEPETR., £HREME
URAKBRAAEEZT W, 2HRRTES T, 4 A25 Ava4%KET
mE T, SH4HZES A 12 H¥KIEAZR 738%, 4S5 A TAZ 6 ALK
BT R AT EL I, B MSCL 23R R RFE 7 THES . & F 6 A 15 H, MSCI
ARIEEBREMT B 18.4%, KT 72227 (H10) , HHAHARETE, A%
ARBTTHNERNEEARTARBERBKAE LIT5EFEKFLTAT,
T PATH R B af A KR A MR MK, EBRAE AR A0 & B9 R R T
EZMNEME 2.25% EF+ E 3.25%-4.0%. T34 EFFENEQHL AR,

B 10: MSCI &K HEA ¥R

900
880
860
840
820
800
780
760
740
720
700
2021/1 2021/3 2021/5 2021/7 2021/9 2021/11 2022/1 2022/3 2022/5

PR KRR : Wind, F BRATHRLIL
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(2) ZRFFLHBRTTH®, FIXTHLIAMHAE, RE2022F6 A 15
H, ZZ & MSCI %X XT3 T B 14.3%, REHM T ¥ 18.9%, H+, *
BRIy THAL. —FF, EEFH T, £5 500 1580, 498038 w4
B B T B 11.56%.16.3%F1 21.9%, B E 44 A1 T B 15.6%.20.4%7F1 29%.
BRI B T B R AR AR/, E B BT 100, & B CAC40 5%k f1 12 [E] DAX 4548 3K
o 7 T B 3.2%. 9.45% 70 6.44%, EAEM 4 A T 1.5%. 15.6%F1 15.8%.
MSCI T K FEH R FAT T2 10.8%, £+, HFBEAEHK —F L T 3.13%,
BEMTH89%; HAE2DSHHWEALATY, —FEAWTE537%, BEF

T 10.2% (F 11)

B 11: MSCI XA F % 5T HiHA$

2,700 85,000
2,500 80,000

75,000
2,300

70,000
2,100

65,000
1,900

60,000
1,700 55,000
1,500 50,000

2022/1 2022/2 2022/3 2022/4 2022/5 2022/6

s \ISC | R 35 777 37 e MISC | 37 577 3 (A7 %)

PR KRR : Wind, F BRATHRIL

FATHEABBINTRETY, EXAAERZREFH. B E 202246
A 15 H, MSCI X w3530k T 60533.3, WEW T 13.7% (E 12) . £
o, FRAERT RIS, BE202246F 15 H, FRME MWK FRE
MERV #5 %k it #1840 21 4 5.13%H1 3.37%., #E. FE2EHRH LT IHMT.
“EE, BEHOREEEIZTIER, BEMRY A YR GHNEE, KT
R T IAT N, ZHEREREASRERT T, RE6 A 15 H, HEH
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LR ZETHEBRFEA T % 2043%., EEERTTS A 19 B EERE A
25 MR K E 225%, REFLRMEAME, ERHBERT, “FE LI TR

12.3%.

B12: 2REIZRETHRBEEHFR

15 %
10
5
0 -
[ |
: II II jput
-10
-15
-20
-25
DU U N £ O O N N S S 8 A A
AN W% L & P DLy &
e & % R S & A § 7
5 F & oF 3 o o o &Y N
F S T O T A AR QP
& KT L . S .
%

W20245 % %K M0255—% %

FA KRR Wind, F ERITHA LR

) 2HRMTRATFAYKERE TR, EXMKFBRRKER, &8
W AT A B 28%. B E 2022 £ 6 A 15 H, —FFAHRKELAT 413
R, BReHA 12791071, FIRATEEML T2 AR —FETE 192%
62.3%, [ EEFEHH 53.1%F1 9.28%. HF, KAEELERELTERS,
SH A 24.4%. T E, BRE6A 15 H, —FEAKIIE 7828 £, K
SHA 1L T ET, AMHEELT EERH, ELHEHER 10%. AT
MR EE, eml i AESE R, HIE2474 R, HAIKHTEEEHH 28%.
MK RE, HEHBXIFWFER, FEHELE 3589 &£, H1§E 440 4480 12
% T,

4fFETE: 2RERRKEREAEA, XERErERKZREE

(D 2RERRERLERES, NEEARERL, 2022 F-FE LXK,
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FEZFARERURAEARERS. B#E6A15H, £EH 10 FHERKZEN
333%, B—FEAR#E® 101 MEA; KoK, ZEMHAR 10 F 8 5K
EonAlRE 104 MNEE, 81 ANE AR S ME K, £ 1.66%. 2.77%F1 0.26% (&
13) . BT ARG HRERKEREALBFEEZR, 2HAZRARELE
T, ETERMKT. HTAEGERUAZAL AR, S ARTEFRAA

ZHAFEIE,

B 13: 225K 10 FHEMESEE

4.00 o

B apr® NTREN e P cwn ., P LTS

3.00

PO A PV o = ww o° -\~~\v-~.',.-q P L T NP e ey

0 NM-\WW

0.00 o o oe covaw www..“.... cmmme ©

-1.00
2021/1 2021/3 2021/5 2021/7 2021/9 2021/11 2022/1 2022/3 2022/5

Effeoee Adkeers BTEK eeee ] = =3[

T KK : Wind, P BRATHRIE

(2) XEEFHNEREFA, KEHKEREAE, BEXFRABE R TR &
202246 A 15 H, REFEZTAEM 10 FHEKFEZEEGR (TIPs) K
REARKIE, £063%, BR—FEREHT 111 MEL (F14) o LRARW
BARTEEZGF RN ERATEREARARALES A EEZ W, HIHF
e, EEKENERKEEHAEE, XERBETHINEF KB LKA ED
AT, wASARIA LT EERRAEIRTEER .

U] (A B 4 AT AR SR 2R 1A 0 R R 5, R i A 5 () R A S ) e A A, R DR AFAE IR KU
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EERA T R EIR
B 14: £E 10 53 TIPs S F e Bk s 254 (10 -2 5F)

200 %
1.50 PRI AL TP S .
R L P o
1.00 g» a,,'f.v v.‘,-’“."'so"" vvd rlimse,
: &4-,-"\ e
0.50 "=y -
. ".ak.
0.00
2021/1 2021/3 2021/5 2021/7 2021/9 2021/11 2022/1 2022/3 2022/5

-0.50

-1.00

-1.50

----- 5% [H: 104 [ fi7-2 48 S [ £

5% [ [ figiie o 4l K 15 (TIPS ): 104F

FAKIE: Wind, + ERATH X%

SARBERWY: SHXAMENERE, KEWENESETHARSE
4 AT

2022 F - FFE, REA RIS FE IR ENE R E % R R
MEFHZFBYIELRAZH NG, RERE, AFHENEE_FTELSE
BB . R E R K F B S W 7 AR 8 R RI/CRB 88— % B
EAT, 6 AM—EiL329.6 mfr, €l+FHE (EI15)

FHAERXENE, ERLAHY, ETLEEHEAZTNEEAR
MRAFRMEE, 2022 DIk, 2 THEHEGAZH @M HILE T LS H. 2022
FZE, X045 RI/CRB 15447 LK 6.7%F0 6.6%. X KA, ELH N
B, 2RAZTIZHREFHENEEZHRE, AZBENEOE&E®
RARBTE, MemBEEEN, ZTHEEEEHEAFEH & NEZ N8 AAHEX
XAHAEHE,
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B 15: RJ/CRB B se##&35 %

350
330
310
290
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250
230
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190
170

150
2021/1 2021/3 2021/5 2021/7 2021/9 2021/11 2022/1 2022/3 2022/5

FA KRR : Wind, P ERITHARLIR

(1) FmNBEFELES. 2022 F_FF, T4 AFmE o ELRHE
LIRS, EWEZHABEERLADH, RENEERELEGSS. F—, &
BREHEMARBNEERNESHE, MERIHRFLFEN, KT 4R w5
RETH, HBIE EIA $K3E, K24 4-6 A R~ EFR LT 2 418 90 7 1#/
H. 70 A#/H. 61 F#/H, % 780 A/fAF. %=, OPEC /=it [H & Kk x
LRI R, EEEERE AR, BRI H kRO AE R o T
gL, B=, WF¥HEFHFEZTE R, FoFREX—FHBA. HE6 A 15
H, WTIL R #5043 115.3 =0/, A0 4F R i # 5dedR 118.5 20/, —
Z oA Bt £k 15.0%% 9.8% (E 16) .
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B 16: Ri&IFTLEHAMNEAS

140 £ TT/HH
130
120
110
100
90
80
70
60
50
40
2021/1  2021/3  2021/5  2021/7  2021/9 2021/11 2022/1  2022/3  2022/5

e T[] o A7 A 57 JEL

FARIR: Wind, & BATH LR

(2) AM/MBEER.R. ANELFERTHEEMR, 202 F_FF, %

EHRER TR R RELEAR Y EETERTH D RERE FBME G E L ETE
Tehgrs, FMEREINAL THE., LMESANESE 3 AR LTAEEA S,
TA4AFTAARETH, EHREREE—ZHEL20%, &% ZE 9000 % T/"6 A X,
#HZE 6 A 15 H, LME 4A# kit 9260 =0/7%, —ZFEF 2t T# 103% (A

17 .

B 17: LME 483950 4% & %

11,000 2 (/0
10,500
10,000
9,500
9,000
8,500
8,000
7,500

7,000
2021/1 2021/3 2021/5 2021/7 2021/9 2021/11 2022/1 2022/3  2022/5

FTH kR Wind, FEBRITHRE
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(3) BeMBES TAT. 2022 F =FF, bR THF mE X, o
R REEE, ERTET, ERERREE M, ETHEKFEER,

HeMEERAE, £4 A LOEEEREAETH. &ZE 6 A 15 H, COMEX

=W 1830.7 2 m/#E, —FE R T B 52% (H 18) .

B 18: COMEX % &M A%

2,100 ¥7T/% 7
2,050
2,000
1,950
1,900
1,850
1,800
1,750
1,700
1,650

1,600
2021/1  2021/3  2021/5  2021/7  2021/9  2021/11  2022/1  2022/3  2022/5

FrtkB: Wind, ¥ BEARATH LR
(=) BFRERRTHETH AR RS
1. 35 WK B¢ T B3R Am 38 I

2022 5, XHREAREHZNFEEW, 2KER. REFAFH
N A, H—F AT ARERBKES, $E. RTKX., XEFARE
AR ERARE F—, XK 6o AKEMA TS £, AFBEERAR.
FEEAES Af6 AR SN o AlimE 50 &£ 5Ff 75 £ 8, BEHAELEAE
HAr X JE B E 1.5%-1.75%. &, ZE6T 6 A% &kitXl, 6-8 A&HA
T RBFF 300 12 £ T E A 175 %70 MBS, ki & ek e mitr, £,
RMRATHH T AR, 9 AREAARNRER. KMETE ANLE2NE
T T A BEIEE G ETX (APP) TSR F=WE, Hekr T AY
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MmE2S E A, HBt9 AFRME, mMEBERKT REKEKPSE., F=, #*
BEBITOCABEEMR EXZFTES A6 AW ELW EaRlimE 25 & 4,

A 0.75% B E 1.25%, 2021 FLAK, JA&Z4RAT B D00 4 3E 42 0n B R

2.4 W ST R AL F B AL

HTaRERPK, R RUAFERESHEZDNE, 2022 F -FF 4
WHEFEEFMELETM, F—, 2RLVHAMERZMNEFZZEENAE
T, REFELRALHTH (S&PGlobal) 5 A#HKELIT, 2022 £F—FF 4
AW TANER AN 6915 0% 75, WART 2021 £ —ZF F 9 10280 2% 71; 4
AWM EET S0 LR T AR R ZHKE A 24, HEMIKT 2021 £F 4
30 MIACF. B, AAEW AV EFE PR, 2022 F5 A 25k HlE L%
M54 (PMD K 53.5%, %4 A LA 03 AMEa 8, ERTEFEEHM—
FEFHAKF, CUVRETKOANES A MFHE—F R, 2 KEE, TN,
Mg HE v PMI #5403 4 A 398 1 F 2 B £, BOMHIE b PMI 46 408
4 AR TR,

3. 3R o 5 M A B8 6 4 1B

2022 5 -ZFF, RERAHFERMNENEELARZFEREERAME, R
ZEETERFERBIERX EBRAER, CEFTFENMWE, KRH&SRRENEE
7, e T HIUERNREEREK, F—, ZR. ELFRREFELEXTKR.
FARAT T 2022 FLKAFHKITNHE 2.9%, BRKOFKZ AfEKedik
RELE#HmEMBRET, AFEL. EHMET. 45 A, FATHIEFRRE
HAEZINHERBAS, BHRHLET. B, REHEARHEAE.
*EMKE 6 AXEEMHT —RE R, AHELXERTZ NI AATH A Z
REGBREHMERG H, FRRENEIEENEFETHR, #—FwEl L
AR Z B R R E R T,
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(2) BreaTHRE

LEEXELRRNERENE N, KBRS TEE~RET XE

TEZFRR TR RN mERR, B 2022 F=FFRTmGESH =4 &
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X FREFATHER WEAMNZ, BEMNZEABMEEE. EMNEZHEY
WAL H N T, HERENLT >, wEEMFK, ROBREME KR
frem N %7, [ taiE k5 R AR B, MRAZ B R IR A5 AR T
FERREE, XEEmRpE, BRARENETRE, KERAZkEE
EEENERTRILES,

SAFERNBENTERE, KMNEEICRE “RfEge” | “8#EZ
&7 B, RRIRGE D 6 5 R IR Y B )3

2025 =ZFF, TERTRTEEMERE, URRGHRTHEEEE
AHFEEYMAZH B Mg, RanEXERE. AtEmkd, a6 AK
AERMEF AR EA R T E, REKZE S 2Lk R EE T 7 AR EH
Z R, Tt R 2022 FER, REARS Bt 009wk R 90%. FA,
ZE| 7 REFR %], OPEC # =it X ZLIFRARMML AR, AFIomkE, Ha
PEEZFANEEFES, ZFEREFENTRREIIE# — S EA R BN
B, FANMER#. EHAREAWBAEEE, FEENSREVREAFE
K, WApAMRH. BE2MEFLLET. —7E, BREFPRMEERATHE
W, BRFRAFLESELNE LT, F—FHE, GFEFHFMEAENNEERT
AB—RAFRERTRENEEG, MARAREFRERK. CEHERKFESS
CHEET, ZeWmEKBEREZE Fik, EeELN%E.

BERSRIEE, FKERERERBMEE, KMNERG T oy 7RH
AEE. RKMEE TR EER A%, ERAREMRNENERT, #uE

o E R AT 5 e 32 2022 FF3 3 RS



@‘f@&?‘éf:’f
AFRAVE S bR RS BANK OF CHINA
HBZMWEE., FARBESRERENEREEHE, FEARBF. 747,
BEREZFHREB., BAE, HTHEZERMN A ERELFSFFEEEIRRKA
Wi, RNERWEFEREREREE “AELL” | “GELL” %%, —
FE, B4 EREREEIR], ERKEERAR I, Tt 2022 F, 2FELF
KELRB T ERNRTAT, MELHERFMTE —EAE 4K E, #
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FHEE | BRHAX W R A 3KCH #A %k H#
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P ;@, A ‘ 2022.03.23 | 2022.12.31
WA B, M 2022.03.20 | 2022.12.31
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2022 FLk, RAERGFHKER, B “WK” EA8m, —FF, #
. B, BERBEL., WERE L., F#EFMAE GDP F a4l K 3.4%,
5.03%. 4.98%. 5.0%. 8.27%7f0 2.2%. & 5k RIE R UK GIRN B HIAFA, T
HAREMAMEKRAGFEAR, FTEIARAERTFEER. SARE. WER
W, FEEE. B CPIELAAIHEK 7.1%. 3.55%. 5.4%7%0 2.86%.

A ERENHALNKEFEREE. ZHMEMEREEMN T TREULAL
EREAKEA EAETH, RABRENB R D4 E, BRmERE, FH¥F,
Fmd, BRELG| ML, Fiwkd TERFEME N B, H R EIME
RASMmANMEKEN, AAFRBERFEARERTRENER., Tk
W #ATF 2022 5 A 11 HIRFFRREREAN R 25 M ER. WERWL., E£
ERETTHFEMME.
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ARABAMEASRALERAMTYET . LETHFE, ZHMET
BImE R, xTHNEAY, FEERRTEAEE. LEHLAREXH
THRELES, ZFEATEAGFERTRE. B#E6 A 15H, &%, TR
T AR E R ZFE A 5.29%F0 5.12%, £¥E4 3 1E 5.23%F 5.95%, &
ARBAERFRIARZNAMRT,; FERLERMERERF LA HE 2.54%
F1333%; BEHEHHOEEURNITEFIE, TERFHESEE (F23)
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WK B EE, BOFFE TN R MER. A8 KA A& DR E IR #
AFERANZETBHERT . 2022 FHREFRFLUE, BREFRTHIAAET
B, ®E6 A 15H, BEHLAXZ I HBFA T ¥ 2043%. FEEAAT
TSA9 B EAE LIRS NMEEE225%, RZFRWERMWE, HE
WRERT, —FE R TH 123%. & THMEEE HFARARKERTER,
RRFMEFRBOERME, SR-_FEFMERT THHAE, vk
TR IS B T 2 8.9%. EVRFH THERRE 0, FHENEKE RN, —=F
BT B EE/N, K 091%, 4 FE R An A8 R TR 5.13%. &R,
Dok W I R BB AR AT BN, 2 AIECEAT T Bk 4.5%40 5.8% (24D .
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£ T, 64 1LFETTA 53 10% 70, 2021 #F 3 A, ZF=FksEE U KE KB
BAWTE, RAEBXRHIATEEHNERNIR, HWEREL, £#E. ZXAEL
RARE &L 94 LT, EFEBFBHIREATBRETMERE, EAXHEK
WERN (F25) . KT 2013 FEHEERERETIFROFAZFER
AAESNGR, R EAERAPEFRAERORBA), HExERTHERE M,
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W HE, REEBRAHRBFREIT AR S 6,
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£, FHEBREGEABEZ L,

B 26: A#B T 2EHXNtd GDP b E

160 %

140 — o
120 T
100
80
60 /c-—-"--e
R
20
0
2010 2012 2014 2016 2018 2020 2022 2024 2026
e TN 7= Lok phir
e E{1 [ JE VG Y, e JEAE 2 RS

KA B CEIC, IMF, ¥ EAITHARIL
(@) Aak3E

ETHREBRERFEER, ZF R0, eBTIRA=NEEFETRE
B AR, AR GG AT LA B R A A R T . — R B TR
EXB#ERTERREEANS, KRANERTRRE B RBA KA.
HAXEZGFEHHR, FMELRRUANELHE. —ERAXHEMHE, &
EHNgERe, MERE TAFLREREI, HPEXRERE. REEX
LTREERETFERE SRS MR LILEH A, G mELFREE. R

o E R AT 5 e 45 2022 55 3 RS



@ & &) 44 £5
EERA T SRR RS BANK OF CHINA
BERNRFERAZGEMNE, RNEFREZE. STH2ERNERAZH &
ML, ERERIAREFW, NRERRBEERERN ST 2, B
DREF M LR AREG N AR e, 24 RERE “EM
FE” RBENS RS, REERNRHF “URIE” , REAEZFEAEN
FEEAWRTERER, bk ERTRRE RO, B, mERdEE
FAGR B B S | A R T, RE AR AR BUR B Y R B ET A R, R T I =
oAt R, D 3 B IR OR B 1A AT AR B B S R, B BE M T S B B AR A

AR

o E R AT 5 e 46 2022 55 3 RS



ST Y

AR TR i P EARAT T TSR S, W TR T i Sl AR B R B AT B R

AT FUAR T A AL AU R A T A RERA R 3E S B R HIWT, EATA— 8 e rp [ ARAT O Al
AT T ] AN @ RN LA, HBOH X el i B3, B IR BB ) 54T

AT TR A S A S5, A AT A8 5 o X AR i B 45 B S B AR ] LR
B (R M T 5 RA R 514

AT TR AL T EARATIE T Be iy, RZ T VERT, AR A ARG AR #RR . 2
HIRUAAT o 4051 RRAR, FiE N AR EARAT AT FUBe s HANMSR AR S 3T A1 R i 5 . A&
B EARAT W IT B R B SR AR BT DA 14 s U 0 5| AT 9 BEAT 38 TERIBLR .




@ & 8 4L £7

BANK OF CHINA
R
FENGETEXTAAELS
B 4. 100818

B iE: +86-10-66592780

£ HE: +86-10-66594040



