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ѿȁ ῃ  

ῃ ̂Ҭ ӊ ̃   ֲ ׆ 4 29 ᵞ 90.3 ҆Ҋ

70.0 ҆Ȃ ױ ҹ̆ ῃ ̆ ҹ ⱴ̆

ׅ ̆ῃ ⱴ Ȃ ל ̆

̆ ῃ ⁞ל ̆ῃ

֟ ל ̆ Ȃ 

Citymapper 36 ҩῃ 5̆ 14 ῃ Һ 36ҩ

ꜚ ṿҹ 41.5%̆ 5 9 40.0%̆҉ 1.5 ҩ № ̆ ꜚ ṿ

̆ 5 9 ԍ 5 2 ҉ 0.5 ҩ № ̆ ꜚ Ȃ

ῃ ҉ ̆ ꜚ ⱴ Ȃ 

 

ԋȁ ȁ  

҉ ̆Һ ȁ ῀Ả ȁ∆ ҙ

ԍ ̆ Һ ᾢ Ȃ 500 1.39%̆

1.14%̆ 2.34%Ȃ 500 ̆҉

№≢҉ 0.38% 0.28%̆ 500 Ḥ ̆

҉ №≢Ҋ 3.69% Ҋ 2.23%Ȃ 

36 ҩ Ҭ ῍ 9ҩ̆5 14 5 9 ꜚ ҉ ῍ 7

ҩ̆ ṿ҉ 3.2 ҩ № ̆ 5 9 ԍ 5 2 ꜚ ҉

8 ҩ̆ ṿ҉ 1.3 ҩ № ̆ ֟ ҉

҉҉ ғ ҉ ⁞ Ȃ ̆ 2021

1 8   ֲ ⇔ ץ 4̆ Ҭ ץ ֲ

ᵞȂ҉   ֲ ⁞ 19.4%̂ ҉҉ ṿ ⁞

14.4%̃̆ ֲ Ҋ Ȃ3 2 ̆⌠ 5 ̆

ᶫ ῃ ֲȂ ᴰ Ғ ׂ̆ ∆ ֲ ᵣ

Ȃ 
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4 ῾ ҙֲ 26.6 ҆̆ ҙ 6.1%Ȃ ӊ╠

100 ҆ҩ ҙ ᵝ̆ ҙ ҹ 5.8%Ȃ ᵞ ҙ ᵝ ӎ Ȃ ң ֲ

Ҋḱԅ 7.8 ҆̆4 Ȃ 

҉ ̆ 4 ֟ ᴇ ̆ ⱬ҉ Ȃ 4

֟ ᴇ ̂PPĨ ҉ 0.6%̆ ҉ 6.2%̆⇔ 2010

ץ Ȃ ╠ 0.3%ȁ

3.8%Ȃ ꜚ ȁ ҍ Ҍ 4̆ PPI 0.7%ȁ

4.6%Ȃ 

ᵄ ԋ ᴇ ⇔ ̆ 4 ᴇ ̂CPĨ₮ 2009

ץ ҉ ̆ ᴑҙ ӊ ҉ ̆ ⱬ

Ȃ ̆ ṽ 6.2 ҩ 1.686% ⇔̆ 4 13 ץ Ȃ 

Ꞌ ҉ ҈Ὲ 4̆ ᴇ ̂CPĨ ҉ 0.8%̆

ԍ 3 0.6% ȂҌ CPI ҉ 0.9%Ȃ

̆ ᵀҬṿҹ ᵣ CPI ҉ 0.2%̆ CPI ҉ 0.3%Ȃ4 CPI

4.2%̆   2020 4 ᵞȂ Ữ

ҹ ҉ ̆ᵖ Ҍ ᴇ ȁ ַ҆ ᾝ ┬

₮ Ꞌꜚⱬ ∆ ’Ҋ̆ ⱬ҉

ӄȂ CPI ҉ 3%̆ ѿ ̆ CPI Ḡ  ҊȂץ2%

҉ ҙ ֲ ץ ᵞȂ Ꞌ ҉

̆ 5 8 ̆ ҙ ֲ Ҋ 3.4 ҆̆ 47.3

҆Ȃ Ҭṿҹ 49 ҆Ȃ╠ѿ ҉ḱҹ 50.7 ֲ҆Ȃ ᴧ

̆ғ ̆Ꞌꜚⱬ Ȃ ᴑҙ

└Ȃ ῤ ₃ҩ ̆ ⅞ ₮ ҙ

⅞ Ȃ̆ 

҈ ̆ ╠҂ҩ ⇔ 1.9

ַ҆ ᾝ̆ ԍ 1.5 ַ҆ ᾝ Ȃ ̆ ҹ

ֲ ᶫ ԅ ₮ ⱴȂׂ 4 ҹ 2260 ַ ᾝ̆ᵞԍ 2020
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7380 ַ ᾝȂ 9 30 2021 ╠҂ҩ ̆ ῀ ԅ 16%̆

₮ ԅ 22%Ȃ4 ᴍ ῀҉ ԅ 82%̆ ₮Ҋ ԅ 32%Ȃ ̆

⌠ 7 Ȃׂ ҩֲ Ȃ 

ҍΈᵝ῍ ᾴ ҽ ᴪ ז̆ ῒ 2 ַ҆ ᾝ

⅞҉Ạ₮ Ȃ ֓ ԅҍ № ̆ᵖ

Ȃ Ȃľ ‰ Ạ₮ ȂĿҌ ̆῍ ᾴῤ

⅞ ץ ҹῒ ₮ ⅞ ᶫ Ȃľׂ ῍ ᾴֲ ԅ

Ŀ̆ ҍᴪ Roger 

Wicker ֓ Ṝ ҉ Ȃľ ױ ᴪ ѿҩ ҉Ȃ ױ

‰ ҍ ױ Һᾴ Ԋ ᵬȂĿ 

4 Ȃ3 ֲ 1400

ᾝ┬ Ȃ Ⱶ ҉ ԓ ̆ 4 ᴍ ҹ 6199

ַ ᾝ̆ ҹ 0% Ҍ̆ 1%Ȃ 4 ᴍ Ҋ 0.8%̆

ҹ 0.3%Ȃ13 ҩ ≢Ҭ 8 4 Ҋ ̆ῒҬ Ҋ

̆ ҉ Ȃ 4 ҉ ҉

685 ַ ᾝ 1299 ַ ᾝȂ╧ Ⱶȁ ȁ ⱴ ̆

4 ľ └ Ŀ Ҋ 1.5%Ȃ 4 ᴍ ᴇ 10.6%̆

10.2%
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҉ ԓῈ ̆ 5 Ḥ ∆ṿ҉׆ 88.3

82.8̆ ᵞԍ ⌠ Ȃ ̆ ѿ

5 4.6%̆⇔Ҋ Ȃ4 ᴍ ѿ

ҹ 3.4%Ȃ ᴍ 5 12 ̆ 90.8̆ Ҋ

5ҩ 77.6Ȃ 

 

҈ȁ ῤ  

҉ ҈ Ҋ ̆ ҉ ‪ ῀̆ ≠ ̆ԓҩ֜ Ă Һ

҉ Ȃ҉ ̆ Ẓ PEȁ PB ̆ҍ҉҉ Ẓ ᵞ PEȁᵞ PB

Ҍ Ȃ׆ № ̆ 2.44%̆ 0.35%̆

4.35%̆ 2.27%̆ 0.72%Ȃ҉ ѿץ

ҙ№ Ҭ̆ ╠ 5 ҙ№≢ ȁ ȁ ȁ

̆ 5 ҙ ȁ
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̂ ῾ ҙ ȁISM └ ҙ PMI ISM └ ҙ PMI ̃̆ ṽ≠ ̆

Ҭ ≠ ׅ ᵝȂ4ȁ ╠ ᾝ ̂ ᾝ 4 ԍ

̆ᵖ 4 Markit └ ҙ PMI Ҍ ̃ ԍ ȁ ⱴ

̆ ᶏ ᾝ 5 ׅ Ҋ Ȃ5ȁ ᵣ ᾝ Ҋ ̆

̆≠ ᴇ A Ȃ 

ȁ₮ ̆ ̆ Ȃץ ᾝ 4̆ ₮ 32.3%̆

ԍ 22.0% ╠̆ṿҹ 30.6%̆ 44.0% ╠̆ṿҹ 49.0%̆ 43.1%̆

ԍ 38.1%̆╠ṿҹ 38.1%̆ 31.9%̆ ԍ╠ṿ 28.0%Ȃ ̔1ȁ

ץ ᾝ ̆2021 1-4 ̆қ ҹ ѿ ᴩᵄ̆ҍ ῃ ѿ Ȃ ԍᵞ

4̆
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ᴪ Ҭ ̆ ᴪ ̆ ̆ Ⱶ

̆ ľ └ ȁҌ ȁ Ŀ ̆ ȁ ȁ Ғҙȁ

ȁ ⱬ̆ Ҍ ̆ ⱬ ̆

ץ Ύ└ └ ҹ ̆ῃ ⱴ └ ̆ῃ ⱬ

̆ ҉ Ὲ ̆ ⱳ ̆Ḇ ̆ ӄᴨ

̆ ᵟҌ ̆ Ⱶ ᴪ Ȃ

ȇ̔Ҭ ҈ Ȉ Ӝ ῤ ԅ ̆ ≠ԍ

̆ ꜚ ⁞ ̆ᵖ

ҹ ⱴ ⱬ ̆ ⱴ ̆ ᵣ ≠ԍ A Ȃ 

Ҭ ̂ ̃ ̆⌠ 2025 ֲ

₮ 3҆ᾝ ľ̕ ԓĿ ҹῃ Ȃ2025

Ⱶ 1 ַ҆ ᾝ̆҉ץ⌠ 2035 ҹῃ Ⱶ Ȃ

₮̆Ҭ ⱬ ҍ ̆ ҹҕ ≠ Ȃ

5-10 ̆ ῃ ׅ Ḡ 25%-30%ׅ̆ ꜚ

ῃ ľҺ ĿȂ14 ֲַ ľҕ ȁ῍֣ ȁ

ĿȂ ľ̔ ԓĿ ҹῃ ̆ ⱴ ῃ

└ ҙ ̆֟ ң ᶏ ҍῃ ῀ ᵝ̆ ῃ

↕└ ̆Ҭ ῏ Ԉ ᵬ῍ Ȃ 

̔ ֲ   ֟ ᾧ ѿ Ȃױז ҹ̆

  ֟ ᾧ Ⱶӊ ̆ ҳ ҹ Ȃ

ⱴ ֟̆ ֟ ̆Ḡ № Ὲ Ȃ ֟ ᾧ

̆ᵖҌ Ҭ ̆ ׆ Ȃ ̆ ╠

Ҍӄ   ֟ ̆ ̆ CEO ᴿ ¥ᴿ Ὲ

Ώԅѿ Ὲ Ḥ̆Ὲ ҍ ֟ Ԋ ԅ ̆ ľז ‗Ŀ

Ԋ̆ ľ Ŀ ѿ ז ̆ ľ Ŀ ׃ ѿҊ ᵥ

Ḡ Ὲ № ľԊ ĿȂ ̔ ֲ  

֟ ᾧ ѿ ̆p ῃ ῃ ̆   Ȃ
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  ֟ Ḡ ̆ A ΐ ֟ ῏

҉ Ὲ ѿ ‖₯̆ᵖῃ ⱴ ̆ ᵣ≠ A Ȃ 

4 ῾ ҙֲ 26.6 ֲ҆̆ 97.8 ֲ҆ ╠̆ṿ 91.6 ֲ҆̕

ҙ ҹ 6.1%̆ 5.8%̆╠ṿ 6%Ȃ ᵞ ҙ ᵝ ӎ Ȃ ң ֲ

Ҋḱԅ 7.8 ҆ 4̆ Ȃ ҉ ԓ 4̆ ᴍ ҙ ᵞԍ ̆

ׅ ׆ Ҭ ̆ ץ ᴋᵥ Ṝ ז

Ȃ ̔ ῾ ҙ ľ ‛Ŀ̆

ҙ ᴇ Ȃ Ữ ̆

Ҍ ̆ ╠ ᴪ ̆ Ữ QE ≠ ԍ

Ȃ Ữ ṽ ⅞ ̆ ғ

Ḇᶏ ⱴ ┬ ⱬ ̆ ᵣ≠ ᴇ A Ȃ 

ᵣľ Ŀ̆ ֜ ₮ Ȃ ̆ 8ҩ

Ả̆Ҋѿ֜ ῏ Ả Ḡ ҉ Ȃ

̆5 13 ̆ꜚⱬ ֜ Ḡ ‰ ҹ 12%̆ Ả

ҹ 8%̕5 11 ֜ ̆֜ ‰ ҹ 30 ᾝ/ ̆ ῤ

֜דׂ ‰ ҹ30ᾝ/ Ȃ҉ ‗ 5̆ 12 ֜ ̆ Rb2110

ῤ ֜דׂ ҹ ֜ ҆№ӊѿ̆ Hc2110 ῤ

֜דׂ ҹ ֜ ҆№ӊѿȂ ̆ Ҍ

̆ ̆ ≢ ȁ ᴇ ꜚ Ȃ Һᵣ

ҍ̆ ̆ Ḡ Ȃ ̔ ҉ל Һ ᶫ

῍ ̆ᵖ ҉ ҹ̆֜ ҉ ῏

Ả Ḡ ̆ ≠ԍ ᴇ ̆ ≠

Ȃ 

Ạ 2021 ᵬ̆ └ ⁞ ̆

ֲ ṿ ᴨ № ̆ ֲ ṿ

׆ 10 ҆ᾝ ⌠ 15 ҆ᾝ̕ Ῥ Ῥ

Ȃ ̔ ֲ ̆
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⁞ ̆Ạ⌠Ḡ ҙḠ Ḡ Һᵣ ⱬ Ҍ⁞̆

ᴑҙ ҩᵣ Ȃ ╠̆ Ḡ

ל ̆ᵖ № ̆╠ ל ₮ ̆

ӎⱬ̆2021 ץ ̆ ₮ ̆≠ A Ȃ 

ⱴ Ҍ Ԉ ̆ Һᵣȁֲ

ᴧ ₮ ̆ Ὲ Ԉ ȁ ̆ⱴ ⱬ ̆

Ⱳѿ ᴆ̆Ҥ ѿ Һᵣ̆ ᾣѿ ῖ ᶛ̆ ⱬ̆

Ὲ Ԉ Ȃ 4̔ ֲ ȇֲ ֟ Ḡ

⅞̂2021ĺ2025 Ȉ̃ ₮̆ⱴ Ҍ Ԉ ∞Ȃ ╠

׆ Ҭ ℗ ̆ ᴑҙ Ԉⱬ Ҭӊ ̆ ᴑҙ

Ὲ Ԉ Ⱶ ᴪ Ȃ̆ 

№ ֲ ̆ῤ ⱬ ̆ ᾝꜛ ̆ ֲ ṿ

̆ ԅ ᶫ ⱬ ̆Ӟ ⱬᵣ Ȃ

ᶭ ̆p ᾝ Ҍל ֲ̆ ꜚҬḠ ̆

ֲ ֟ΐ ⱬȂ ̔2021 5 7 2021 4 30 ᾝ

Ҋ 1.16%̆ ֲ ᾫ ᾝ ṿ 0.20%Ȃ ∞ױ ̆  

Ҋ ̆ ‖₯ ̆ᵖ ῾ ᶏ

̆ ľ Ҭ Ŀ̆ 5 ֲ ׅ ṿꜚ Ȃ 4

Ẓ ̂ ῾ ҙ ȁISM └ ҙ PMI ISM └ ҙ PMI ̃̆ ṽ≠

̆ Ҭ ≠ ׅ ᵝȂ ╠ ᾝ ̂ ᾝ 4

ԍ ̆ᵖ 4 Markit └ ҙ PMI Ҍ ̃ ԍ ȁ ⱴ

̆ ᶏ ᾝ 5 ׅ Ҋ Ȃ ᵣ ᾝ

Ҋ ֲ̆ ֟ΐ ⱬ̆ ≠̆ ᴇ A Ȃ 

5 11 ׂ̆ ̂11 ̃҉ 10 ̆ Ⱳҽ ᴪ̆׃

҂ ῃ ֲ Һ Ȃ ᴪ҉ ̆

ῃ ֲ ῍ 141178 ֲ҆̆ҍ 2010 133972 ֲ҆ ̆ ⱴԅ 7206 ֲ҆̆

5.38%̕ ҹ 0.53%̆ 2000 ⌠ 2010 0.57%Ҋ 0.04
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ҩ № Ȃ ̆ ֲ 10 Ḡ ᵞ Ȃῃל ֲ Ҭ̆

ֲ ҹ 723339956 ֲ̆ 51.24%̕ ֲ ҹ 688438768 ֲ̆ 48.76%Ȃ ֲ

≢ ҹ 105.07Ȃῃ ֲ Ҭ̆0ĺ14 ֲ ҹ 253383938 ֲ̆ 17.95%̕15ĺ59

ֲ ҹ 894376020 ֲ̆ 63.35% 6̕0 ֲ҉ץ ҹ 264018766 ֲ̆ 18.70%̆ῒ

Ҭ 65 ֲ҉ץ ҹ 190635280 ֲ̆ 13.50%Ȃҍ 2010 Έ ῃ ֲ

̆0ĺ14 ֲ ҉ 1.35 ҩ № ̆15ĺ59 ֲ Ҋ 6.79 ҩ

№ 6̆0 ֲ҉ץ ҉ 5.44 ҩ № 6̆5 ֲ҉ץ ҉ 4.63

ҩ № Ȃ ̔ 2010 ̆ ֲ Ḡ ̆ 0ĺ14

ֲ ҉ 1.35 ҩ № ̆ ԅ Ȃֲ

̆ Ȃṿ ֲ̆ ѿ ⱴ ̆

ҳֲ ⱬ̆ ѿ ̆ ῏

῏ֲ Ȃ 

̔Ҭ 4 CPI ҉ 0.9%̆ 0.9%̆╠ṿ 0.4%Ȃ1 ⌠ 4

̆ῃ ᴇ ҉ 0.2%ȂҬ 4 PPI ҉ 6.8%̆

6.2% ╠̆ṿ 4.4%Ȃ1 ⌠ 4 ̆ ҙ ֟ ₮ ᴇ ҉ 3.3%̆

ҙ ֟ ᴇ ҉ 4.3%Ȃ4 ᴍ̆ ῤ ̆ ᴇ ᵣ

̕ῒҬ̆ ᴇ Ҋ 0.7%̆ ҍ҉ ̆ CPI Ҋ 0.14 ҩ № ̕

Ҭ̆ ᴇ Ҋ 21.4%̆ ҉ 3.0 ҩ № Ȃ ̔ ╠

ᴇ҉ Ҍ ̆ ҹ ╠ ᴇ ҉ PPI Ҍ CPĬp CPI

҈ҩ Ȃ4 PPI 6.8%̆ 5 ׅ ȂPPI

ԍ ᵝ ꜚ CPI ȂҌ ̆ ҹ CPI ҩ

№ ̆ғ Ҍѿ ̆ᶏ CPI ҉ ԍ PPI Ȃ PPI

5-6 ̆PPI ꜚ CPI ꜚ ⁞ Ȃ

Ҋ CPI ꜚⱬ PPI ҹῒז№ Ȃ ╠ C̆PI ῇ № Ҭ ԅ

֜ Ḥ PPI ꜚ ҉ ̆ῒז№ ԍᵞᵝ
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̆ CPI Ҋל Ȃ ױ ̆CPI ׂ 11 ⌠

3.4 Ҋל ̆ Ȃ 

ѿ ̆ ᵣ ̆ ṽ ҉ Ữ

ғ ȂҊѿ ̆ ̆Ḡ

Һꜚ ̆ ̆ ῏ ȂҬ

̆ ̆ ᶫ ̆ Ḡ ẫ̆ ᴆ

̆Ҍ Ȃ ̔ѿ ₮ԅ ╠Һ ῤ

̆ң Ғ №≢№ ԅ ╠ ῤ ᴇ ל ṽ ҉

̆Ҋѿ Ḡ Һꜚ ̆ẫῃ ף ‰ Ὲ

ᵬȂ ҹ ῀ ᵞ̆ ׅ ̆ ṽ≠ ׅ ҉

̆ᵖ ғ Ȃ ᵣ ̆ ץ

ҹҺ̆Ҍᴪ Ȃ 5 12 ̆ 51 ҩ֜ 100

ַᾝ ľ ᵰĿ ᵬȂ 

̆ ȁῃ ֲ ᴪ ȁᵟ Ӡ

ȁ Ⱶ 11 ֤Һ ֟ ᵬ ᴪ̆ №

ֲ №Ғ ֟ ᵬ Ȃ ̔

֟ ̆ ≠ԍ ⁞ ᶭ ̆Ḇ Ὲ῍

Ȃׂ ῃ ֲ ᴪ ᵬ ⅞Ҭ ֟ ̆ ֟ ῤ

₮ ̆Ҍ ׂ ֟ ̆ ֟ ᵬ

ⱴ Ȃ ֟ ȁ ̆῏ ⌠ ҍ ֟ ̆ῗ

Ԋᵣ ̆ ֟ ľץ Ŀ ꜚ ̆ ╠ ᴇ Ҍ Ȃ 

Ⱶ Ⱶᴪ ₮̆ ҙ ᴧ ҙ ̆ ╠ῃ

ҙֲ 2 ֲַȂᴪ ѿ ҙ Ȃѿ └ ҙֲ

ⱴ Ӡ Ῑ Ḡ ᾷ Ȃԋ ҙֲ ҙᴴ Ḡ

Ȃ҈ Ҍ ҉ᵝ Ҍ Ȃ ̔

ҙ ╠ ῏ ̆ ῒ ҙֲ ҙ Ҭӊ ̆ ׂ ץ

̆ Ⱶҙ ̆ᵖׅ ѿ 4̆ Ⱶҙ PMI ╠ṿҊ ̆ѿ
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ҙׅ ҳҌ ̆ ѿ ҙ̆ ≠ԍ

̆≠ A Ȃ 

Ⱳ ₮̆ ᴍֲ ̆

ԍ № ᴍ ֲ ᵣᴪ ѿ Ẓ ̆ ғ

̆ ֓Ẓ ᴪҌ ̆ ץ 2019 ‰ ᴪ

Ȃ ̆Ҍ 2019 Ὲ ֲ ҍ 2020 Ạ

ֲ̆ ῒז Ӟ ԍ ’Ȃ ῏

₃ҩ ᵬ₮ ̆ 0-14 ᾙֲ ҍ ₮ ֲ ῏ Ȃ

₮ֲ̆ 2̆020 0-14 ֲ ҹ 25338 ֲ҆̆ ҩ

ҍ ᴍῈ ₮ ֲ ѿ Ȃ 10 ѿ ̆ ᴍ

₮ ֲ Һ ̕ ῃ ̆Ҍ ̆

≢ ֲ ѿ ↓ ̆ ᵞ Ȃ ̔ ҂

ֲ Ὲ ̆ № ᵣ Ҍᾟ№̆ Ὲ

‰ ̆ ₮ ᴍ ̆ ῃ

ֲ̆ ץ ҹ‰̆ ֲ ᵬ

̆ ᵣ ֲ ̆ ῒ 0-14 ֲ ̆≠ A Ȃ 

Ⱶ Ⱶᴪ ̆ № ῤ ל ̆Ạ ̆

ᴇ ҉ ῒ Ȃⱴ ҍῒז ̆Ḡ

Ȃ̂ ̃ ̔ 5 ץ ̆ ̆4 PPI

⌠ ᵝ 6.8%̆ ẒҊ Ҭ ᴑҙ ̆ ѿ ᴇ

̆ ̆Ḡ ̆ ≠ԍ ̆⁞ ᴇ ҉

‖₯̆≠ ᴇ ̆ ᵣ≠ A Ȃ 

Ⱶ Ⱶᴪ ‗ ̆ №⁞ ҙ ⌠ׂ ̆

ѿ ҙ ̕ ⱴ ҙᴑҙ Ȃᴪ

̆ ᴑҙҍ Ȃⱴ ᴑҙ Ҋ

ȁᵟ ȁ֜ ῒז ҙ ⱵȂ Ạ └ ҙ

Ȃ ѿ ⱴ ⱵȂ ҩᵣ Ḥ ᴇ



                                                            周度报告·宏观经济
 

 13 / 18 

ᵣ ̆ Ḃ≠ Ȃ Ҍᵞԍ 3000 ַᾝ ᴑҙҒ ṽȂ Ḡ

ҙ ȁ ľң Ŀ̆ Ḡԓ ҙ

Ȃ҉ץ30% ׂ̔ ץ ̆ Ҍ ҉̆ ԍҬҊ ̆

῾ ᵞԍ ̆₮ № ̆└ ҙ ῒ

̆Ҭ ᴑҙ ҉ ̆

Ҍ ̆ ᵣ≠ A Ȃ 

Ҭ 4 ᴪ ҹ 1.85 ַ҆ᾝ̆ ⱴ 2.25 ַ҆ᾝ̆3 ⱴ

3.34 ַ҆ᾝ̕4 ҉ 1.25 ַ҆ᾝ̆ 2019 1797 ַᾝȂῒ

Ҭ̆ ᵣ ֲ ⱴ 1.28 ַ҆ᾝ̆ 3399 ַᾝȂҬ 4

ᴍֲ ⱴ 1.47 ַ҆ᾝ̆ 1.575 ַ҆ᾝ̆3 ⱴ 2.73 ַ҆ᾝ̕

4 ҉ 2293 ַᾝ̆ 2019 4525 ַᾝȂҬ 4 ӈ

(M2)ᵩ 226.21 ַ҆ᾝ̆ 8.1%̆ 9.1% 3̆ 9.4% 4̕

№≢ ҉ ҉ ᵞ 1.3 ҩ 3 ҩ № Ȃ ᴪ ѿ

׆̆ 4 ᴍ ̆ ᵣ ᵣ ׅ Ḡ ⱬ Ȃѿ

̆ Ḡ ̆ ԅ ᵣ ̕ ѿ ̆

Ӟ Ȃ ̔ Ҍ ̆

Ȃ ╠ ̆ ̆ҹ

ᶫԅ Ȃ4 Ҋ ̆ ׅ ҳҌ ̆

Ҭ ᴪ ̆ Ҍᴪ ̆ ᶫ M2

ׅᴪ ̆ Ӟ ̆ ᵣ ӈ GDP Ȃ

M2 Ҋ ≠ A Ȃ 

ֲ ̆ Ҭ ̆ ף

Ҭ ̆ Ҭ Ȃ Ⱶ 7 ȇ῏ԍ Ҭ

Ⱶ₮ Ȉ̆ Ҭ Ⱶ₮ ⱬ Ҭ

Ⱶ ̆ ꜚҬ Ⱶ ҕ Ȃ ̔ Ҭ ֲ ӄ̆

  ῖ ᴰ ᵣ ₮ ̆ ῀ Ҭ

̆ ⱬ Ҭ Ⱶ ̆ҹῃ ᵣẫ Ⱶ̆
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ⱬ̆ ᵣ≠ ҙȂ 

Ⱶ ҂ ῃ ֲ ⱲῈ ֲ ľҬ ῀ᵞ

Ŀ ̆ ῀ľᵞ Ŀ ᴆ̆Ҭ

ᴆׅ ѿ Ȃ ◐ ₮̆2020 1.3̆

ѿҩ ᵞ ̆ Ȃֲ Ⱳ ľ̆ᵞ Ŀ ң

ҩ ᴆ̆ѿ 1.5 Ҋ̆ԋץ ѿ Ȃ ̆

2010
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Ȃ 

Ⱶ ֲ 13 Ⱶ ᶛ ᴪ҉ ̆1-4 ̆ῃ

ᴑҙ 14533 ̆ 50.2%̆ 2019 11.5%̕ ᶏ

3970.7ַᾝֲ ̆ 38.6%( 590.4ַ ᾝ̆ 42.8%̕

Ҍ ȁ ├ȁḠ )̆ 2019 30.1%Ȃ ̔ ᶏ

̆ѿ ҍ ῏̆ԋ ҍֲ ṿ ῏̆҈

ҍ ῏Ȃ ᴑ̆ᶏ

ⱴ▲̆ ᾝ ҉ Ҋ̆ ῀ Ȃ

̆A ᵀṿ ԍ ԍ ᵞ ᵝ ̆ ꜚ A Ȃ 

↔ 13 Һ № Ҥל

ᴪ ̆ ׂ ѿ Ҍ ȁ қȁ ȁԐ ȁ ȁ ȁ

Һ ֲ ̆ Ḇ ῏ ᾴҬ ȁ

Ⱶ ̆ ѿ ⱴ ᵬⱬ ̆ Ḡ

ᴋⱵȂᴪ ̔ ⱴ ̆ ֟ ̆ⱴ

̆ ᵝ ̆ꜚ ’Ȃ ⱬ

̆ⱴ ⱬȁ ȁ ȁ ȁ ȁ ҙ ̆

ⱬ̆ⱴ ֟ Ȃ ̔ ᴪ ľ₀ ⱬ ᶫ ᶷ

Ŀ̆ ╠̆ ȁ Ҭ ᵬ̆ № ᴍ Ҍ

ȁ Ҭ ₮ ̆ ᴪ Ḡ

ᴋⱵ̆ ᵣ ֟ ⱴ ̆≠ ȁ ȁ Ḡ

֟ ҙȂ 

 

ȁ  

5 CPI PPI ҉ ̆֟ ₮ ҹ ̆ ԍ ̆

֟ ̔ > >ṽ├> Ȃ 

ױ ҹ̆ ╠ ̆Ҭ Ҍ ȁ Ҋ ȁ₮ ȁ

ᴇ ҉ ȁ Ҍ ȁ Ⱶ ᴇ ҉ Ạ
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ȁ ṽ ҉ ȁ ȁ ȁ ȁ

Ữ ̆ └ȂҌ Ҭ ȁ

ȁ≠ ȁ ≠ ԍᵞᵝȁ Ḡ

ⱬ ̆ῃ   ȁ   ֲ Ҋ ̆ҹ

ᶫ Ȃ  

ױ ҹ̆ ̆ῃ ל ̆ᶫҌ

ᴇ ̆ ℗῏ Ȃ

ᵞԍ ԍ ↕ ֟ᴇ ̆ ӊ↕ ֟ᴇ

└Ȃ 

Ҭ ̆Ҭ Ҍ ȁ ῃ

Ȃ ╠ ̆ Ԋᴆ ‖₯Ȃ 

 

ԓȁ  

̂ѿ̃҉ ̔ ҙ ȁ῾֟ ᴇ ҉ ̆ ᾝҊ  

5 15 ̆ ҙ ҉ 1.29%̆ ῾֟ ҉

0.81%̆ CRB ҙ ҉ 0.34%̆ ҉ 7.44%̆ ᾝ

Ҋ 0.50%Ȃ 

̂ԋ̃Ҭ ̔ ᴇ 8 ҉  

5 15 ῃ̆ 0.00% ῃ̆ ᴇ ҉ 0.54%̆

8 ҉ қ̆ ȁ ȁ қȁ ȁ Ҭ ᴇ №≢ 0.00%ȁ

4.05%ȁ0.15%ȁ0.06%ȁ0.08% -0.27%Ȃ 

̂҈̃Ҋ ̔ ֜ ҉ ̆ ᴇ ҉  

5 15 3̆0 Ҭ ֜ ҉ 47.92% ῒ̆Ҭ ѿ̆ ȁ

ԋ ȁ҈ №≢ҹ 37.25%ȁ70.03% 21.85%Ȃ ҉ 9.43%̆

ᴇ ̆CCFI SCFI №≢ 2.89% 8.02%Ȃ 

̂ ̃ᴇ ̔ ȁ ᴇ Ҋ ̆ ᴇ  

5 15 ̆҉ ᴇ Ҋ 5.41%̆ 16 Ҋ 15 Ȃ28
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ᴇ Ҋ 1.35%̆ 13 Ҋ 12 7̆

҉ 0.80%̆ 5 ҉ Ȃ ᴶ ᴇ ҉ 0.05%Ȃ 

 

Έȁ ≠  

҉ Ὲ ᵬ‪ 400 ַᾝ̆҉҉ ‪ 400 ַᾝȂ 

SHIBOR ≠ Ҋ ̆ 2021 5 14 ̆ SHIBORȁ SHIBOR

SHIBOR ≠ №≢ 2021 5 8 31.1BPȁ16.5BP 2.2BPȂ 2021 5

14 ̆ ≠ 1 7 №≢ 2021 5 8 36.28BP

20.45BPȂ ҉ ≠ ̆≠ ҉ Ȃ 

҉ ҉ ‪ ῀ 27.12 ַᾝ̆҉҉ ‪ ῀ 5.64 ַᾝȂ 

 

҂ȁ  

1̔ ̔ ᵝ̔% 

  ֜  

 5.95 81.07 

 0.09 20.07 

 -0.62 36.12 

 -0.91 43.94 

 -1.12 6.29 

 -1.49 46.37 

 -2.14 59.59 

῾◐֟  -2.70 -5.19 

 -2.86 50.19 

 -3.73 69.86 

 -9.33 48.44 

̔Wind,ᴨ  
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ῇȁ  

Ҍ ̕ Ȃ 

 

 


