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῏ ̆ⱬ ᵣ Ҋץ ̔ѿ ‰ ̂IAR-CMM̃̆

Ҍ ̂ǊŜŘǳŎŜπŦƻǊƳ̃ ̆ᶏӊ Ҭ ᵬҹ
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2020   ҕ ‖₯ᶏ ҕ Ҭ ԅ ‖₯̆

ҕ ҳ҉ҕ 20ȁ30ף ץ Ҥ ȂҬ 2020∆

₮ Ҋ ̆ᵖ ⌠ └̆ ̆ ̆ ₮

̆ ҉ ֲ̆ ῤ ꜚ̆

ῃ GDP 2.1%̆ ҹҺ ᵣҬ ѿ ̆ ף

ᴋⱵ̆ ӊҌ ̆ ԅҬ Ȃᵖ ̆Ҭ Ҍ

Ȃ 

Ҋ̆Ҭ ₮ ῤ ᵬҹ ₮ ̆

ץ ῤ ҹҺᵣȁ ῤ ԑḆ Ȃ ѿ

ҳ ȂꞋꜚⱬ ‖₯ ̆ ᵖׅ ⱬȂ׆

̆῾ ᴪ Ꞌꜚ ֟ ᵖׅ ꜚ ̕Ꞌꜚⱬ ȁ

̕ ל ֲ̆ ≠ ̆ ᾢ ֲ ⱬ€

Ȃ ̆ ̆ ֟ ṽ ∆ ̕ᴑҙ

Ῥ ҉ ̆ ῒ ᴑҙṽⱵ ⌠ ṿ̕ ṽⱵ

₮ ⱴ ̆ ԍ ҍῒז ӊ ῏ ῏

ṽⱵṽ ῏ ̆ ṽⱵễ ҹ ᴇ҉

Ȃ ╠ ꜚҊ ᴇ ̆ ᵣ ᴇ Ȃ ‖

Ҋ ̆ ⱴ▲̆Ҭ ₮ ҉ , ᶭל Ҥ Ȃ

̆Ҭ DC/EP ̆ ֲ

ᶫԅ Ȃ 

Ҭ׆ ̆Ҭ Һ ҳᶫ ᶷȁ ᶷ ҈

̔ѿ Ҭ ╠ ҳ Ҍ Ҍᾟ№ ̆Һ ᵣ ᶫ ᶷ

ᶫ Ҍᾟ№̕ԋ Ҭ ῤ ҳ ̆

⁞ Ҋ ̆ ῀ Ҭ ῀ ᵣ ᵞ

Ҍ ̕҈ Ҭ ҳ ѿ֓

̆₮ ѿҩҕ ȁң ᵣ Ȃל ֓ ‗̆ ᶫ ᶷ

֟ҙ ῃ ⱴ̆ ᶷ ᶷ ץ̆ ⱬ ̆

Ṣⱬ Ȃ 



 
 

ᾟ№ ̆ Ҍ Ҋ ȁל Ҭ

̆ ҊҺ Ȃ ԍ҉ Ҭ

̂IAR-CMM̃ № ̆ ̆ ‰ Ҋ̆2021ῃ

GDP ҹ8.4%̆CPI 0.2%̆PPI 0.6%̆GDP⁞ 1.8%̆

10.8%̆ 5.7%₮̆ 4.4%̆ 8.3%ֲ̆ ᾫ ᾝ ̂CNY/USD̃

6.5 Ȃ ⌠Ҭ ῀ ⱬҊ ȁ ᶷ ȁ

ȁ ṽⱵ ȁᴑҙ ȁ ȁҬ ȁ ῤ ᵣ

Ҍ ̆ ᵬ₮ Ҋ8 № ̔ 

1) I̍ ˈҬ ῀ ⱬҊ ̆ Ҋ Ẋ̆ 2021

ᵞԍ ‰1.8ҩ № ̆ ֟ ᵞԍ ‰1.2ҩ № ̆ῃ

GDP 7.0%̕ 

2) II̍̍ ᶷ ӏ̆ Ҋ Ẋ̆ ⱴ ₮ȁ ⱴḠ ᶫ ȁ

῀№ ̆ 2021 ԍ ‰ 1.1ҩ № ̆ῃ

GDP 9.1%̕  

3) IIIˈˈ ̆ Ҋ̆Ẋ ᵞԍ ‰

0.4ҩ № ̆ῃ GDP 8.2%̕ Ҋ̆Ẋ

ᵞԍ ‰1.4ҩ № ̆ῃ GDP 7.6%̕  

4) IV̍ˈ ṽⱵ ̆ Ҋ̆Ẋ ֟ ᵞ

ԍ ‰1.1ҩ № ̆ῃ GDP 8.0%̕  

5) V̍ ˈᴑҙ ̆Ḡ Ҋ̆Ẋ 2021 ᵞ

ԍ ‰0.5ҩ № ̆ ֟ ᵞԍ ‰0.6ҩ № ̆ῃ

GDP 8.1%̕ Ҋ̆Ẋ 2021 ᵞԍ ‰1ҩ

№ ̆ ֟ ᵞԍ ‰2.1ҩ № ῃ̆ GDP 7.6% ̕

6) VIððῃ ̆ Ҋ̆Ẋ 2021 ₮ ᵞԍ ‰

2.7ҩ № ̆ ᵞԍ ‰2.1ҩ № ̆ῃ GDP 7.8%̕ӏ

Ҋ̆Ẋ 2021 ₮ ԍ ‰ 2.1ҩ № ̆

ԍ ‰1.5ҩ № ̆ῃ GDP 8.7%̕ 

7) VIIððҬ ⱴ▲ Ḡ̆ Ҋ Ẋ̆ 2021 ₮ ᵞԍ

‰2.3ҩ № ̆ ᵞԍ ‰1.8ҩ № ῃ̆ GDP 8.0%̕

Ҋ̆Ẋ 2021 ₮ ᵞԍ ‰ 4.8ҩ № ̆



 
 

ᵞԍ ‰3.7ҩ № ̆ῃ GDP 7.6%̕ 

8) VIIIðð ῤ ᵣ Ҍ ̆ Ҋ̆Ẋ 2021

ᵞԍ ‰2.6ҩ № ̆ ֟ ᵞԍ ‰2.8ҩ № ̆

₮ ᵞԍ ‰1.5ҩ № ̆ ᵞԍ ‰0.8ҩ № ̆ῃ

GDP 6.4%̕ ⱴῒזӏ ̆ӏ Ҋ̆Ẋ 2021

ԍ ‰2.5ҩ № ̆ ֟ ԍ ‰1.4ҩ № ̆

₮ ԍ ‰2.0ҩ № ̆ ԍ ‰2.3ҩ № ̆ῃ

GDP 10.0%Ȃ 

Ẋ ԅ ⱬ Ȃ IARĺCMM № ̆Ẋ

2021 ⌠ ‖₯ӊ╠ ל ̆↕ Ҍ Ҋ

ⱬ №≢ҹ̔̂ 1̃  IIÎ ̃Ҭ Ҋ̆

ⱴ 755.81ַᾝ̆ 2.29%̆ῃ ҹ 3%̂̕ 2̃ V Ḡ

Ҋ̆ ⱴ 1511.6ַᾝ̆ 4.58%̆ῃ ҹ 3.07%̆

ғ ‰Ẋ ҉ ‰ 1 20ҩ ̂̕ 3̃ IVץ VII

Ḡ Ҋ̆ ⱴ2267.4ַᾝ̆ 6.87%̆ῃ

ҹ 3.14%̆ ғ ‰ 1 20ҩ ̂̕ 4̃ VI Ҋ̆

ⱴ3779ַᾝ̆ 11.45%̆ῃ ҹ3.27%̆ ғ

‰ 2 ̆ 20ҩ ̂̕ 5̃ IIÎ ̃Ҭ

ȁ V ץ VII Ҋ̆ ⱴ5290.6ַᾝ̆

16.03%̆ῃ ҹ 3.41%̆ ғ ‰ 2 ̆ 20ҩ

̂̕ 6̃ IҊ̆ ₮ ⱴ9825.5ַᾝ̆ 29.77%̆ῃ

ҹ 3.81%̆ ғ ‰ 2 ̆ 50ҩ ̂̕ 7̃ VIII

Ҋ̆ ₮ ⱴ 14360.3ַᾝ̆ 43.52%̆ῃ ҹ 4.22%̆ ғ

‰2 ̆ 50ҩ Ȃ I VIIIҊ̆ ⌠

ẫ ◐ᵬ ̆ Ҍ ⌠

Ȃ 

Ҭ ̆ Ҭ ᵥ ᶫ ᶷȁ ᶷ

̆ ҊҺץ ̔ 

1.   ԅ ҉ ‖₯ ╠ᶛ ̆ ̆



 
 

ⱴ҉Ҭ ң ῏ ̆ ҕ Ҍ ̆ Һӈȁ Һӈ

ѿ ⁞ ԅ ԑḤ̆ ԅҕ ӊ ῏ ȁ ῏

῏ ̆ ԅҕ ̆ῃ Ȃ ῃ ȁ№

Ҭ ץ Ҭ ̆ № ȁҒҙ№ ҳ ̆ῃ ֟ҙ

ȁʟ ȁᴇṿ ̆ ᴪ₮ ľ҈ Ŀĺĺ ̆ ֟ҙȁ

ῃ֟ҙ ץ̆ Ȃ ֓ ֜ ῤ

Ҋ̆ ᾟ№ᵀ ֓ ҕ Ҭ ╠ ‖₯ҍ

ץ̆ ȁ ȁ ȁῃ ȁ ȁ ѿ №

ⱴץ ⅞ Ȃ 

2. ⱴ ᶫ ᶷ ̆ ≢ ̆ Ԉ

ᵝ̆ץ └Ҭ ↕ҹ ᴑȁ ᴑȁ ᴑ ᶫῈ Ԉ ̆

Ꞌꜚⱬ ᶫ ̆Ḇ ꜚ ⇔ ꜚ Ȃᶫ ᶷ

└ ᶫ ̆ Ҍ ֟ҙ ̆ ץ ҹῤ

ғ └ Ὲ Ԉ̆ץ ̆+ ⇔ ⱬȂ Ⱶ

̆ Ҭ Һᵣ̆ ᴪ ѿҩ ѿҩ ᴪ ̆

Ḥ Ḇ ̆ Ҭ ̆

ץ ╠ Ὶ ӊ Ȃ 

3. ̆ ≠ԍ Ҭ ῀ ᵣȁ ᴪ ῀№

̆ẫῃ ľ Ŀ ѿ ᴪḠ ᵣ ̆ ῤ ῤ Ȃ

ῤ Ҭ ѿҩ ⱴ ȁ ῤ ̆ Ḇ ᶫ

ῤ ꜚ Ȃ׆ ̆ ‗ԍ ⱬ̆

Ҭ ῀ ᵣ Ҍ ֽֽ ┬ ̆ ῤ Ȃ

Ҭ ῀ ᵣ̆ ֲ Ҭᵞ ῀ ᵣȂ Ҭ̆ Ạ⌠ңҩľ

ḠĿ̔ѿ ḠҬᵞ ῀ ᵣ ҉ ꜚ Ҭ ῀ ᵣ ᴪ̆ԋ

Ḡ Ҭ ῀ ᵣҌ Ҭᵞ ῀ ᵣȂ 

4. Һꜚ ῀ ̆ ҍҕ ῒזҺ ᵣ ҍ ∞Ҭ └

̆ ҍ└ ↕ Ḡ ≠ ̆ ṕ ף ᵣ Ȃ

ῤ̆Ҭ ҍῒҬ ῃ ᴩᵄ῏ ̂RCEP̃ ̆ ῃ

Ȃ ѿ ̆ӞҹҬ ̂FTÃȁҬ ῃ



 
 

∞ ̆⇔ ԅ ≠ ᴆȂ ῒ Ҭ ῃ

∞ ԅ Ȃ ғ̆Ҭ ԅ ⱴ῀ῃ ҍ ᴩᵄ῏

̂CPTPP̃ ץ̆ Ԉ ꜚҬ ∞ ̆ ֓

Ҭ ‖ Һӈ Ḡ Һӈץ ҍ ѿ ∞ ≠

̆ Ԉ ⌠⁞ ᵬ Ȃ 

҉ץ .5 ̆ ῑ Ҍ ̆ ȁ ᴪ

Ӟ Ȃҹ ̆Ҭ ҈ ̔ └ ̆

ⱬ ⱬ̆ץ Һ ȁῈ ӈȁ ᴪ Ȃ ף

҈ ῒ ҍ ȁ ҍ ᴪ ῏ ̆ ҈ ῒᵝ̆

ԑꜚԑḆ └ ᵣ ׆̆ ȁ ȁ ᴪȁ ῃ ᵝ

ᵣ ꜚ Ҋ ȂҬ Ҋѿ ҉ ҈ ῃ ̆

ȁ Ȃ ̆ ̆ ᵣ

ⱬ ף ̆ ӊ Ҭ Ҭ ῐ Ȃ 
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҉ ľҬ №ל ҍ Ŀ ԍ҉

Ҭ ‰ ̂IAR-CMM̃ № ׆≢№̆ ‰

̂Ẋ ҹ50%ȁ 2021 ҹ4.2%ȁ Ữ2021

≠ 0-0.25%ӊ ȁֲ 6.5 ̕ ῤ

ׂ ҈ ץ ’ȁ ȁ ֟

ȁ ҙ Ҍ ҉ ȁ ץ ẫȁ ȁ ȁ̃

ÎҬ ῀ ⱬҊ ȁ̃ IÎ ᶷ ȁ̃ IIÎ ȁ̃

IV̂ ṽⱵ ȁ̃ V̂ ᴑҙ ȁ̃ VÎῃ ȁ̃

VIÎҬ ȁ̃ VIII( ῤ ᵣ Ҍ ) ṿ ̆

̆2021Ҭ ᵣҊ ⱬ ̆ ҍ

ץ̆ ╠ Ȃ 

Ҭ ̆Ҭ Һ ҳᶫ ᶷȁ ᶷ

҈ ̔ѿ Ҭ ╠ ҳ Ҍ Ҍᾟ№ ̆Һ ᵣ ᶫ ᶷ

ᶫ Ҍᾟ№̕ԋ Ҭ ῤ ҳ ̆

⁞ Ҋ ̆ ῀ Ҭ ῀ ᵣẒᵞ

Ҍ ҉ Ҍ ̕҈ Ҭ ҳ ѿ֓

̆₮ ѿҩҕ ȁң ᵣ Ȃל ֓ ‗̆ ᶫ

ᶷ ֟ҙ ῃ̆ⱴ ᶷ ᶷ ץ̆ ⱬ

̆Ṣⱬ Ȃ׆ ⱴῃ ̆Ҭ

ҍ ҈ ̆ └ ̆ ⱬ ⱬ̆

ץ Һ ȁῈ ӈȁ ᴪ Ȃ ҹ̆ ȁῃ ᵝ ṕ

ᵣ└ ȁ ̆ ꜛԍ ̆ Ҭ Ȃ 

ѿȁ ל Һ  

̂ѿ̃ ̆Ҋ ẫ 

  2̆0201-2 ᴍ ᴪ Ҋ -20.5%Ȃ

ῤ ⌠ └̆ ҙ ֟ ⱴ ̆ ⱴҬ ץ ᴑҙ



 
 

ȁ ꜚ ┬ ̆ 3 ᴍץ ᴪ ̆

Ȃ8 ᴍ ӈ ̆ 9 ᴍ ֞ Ȃ ῀

̆ᵄ ῤ ᵣ ᴑ ̆ ץ└ ῀ᶏ ̆

Ḥ Ȃ202010ȁ11 ӈ №≢ҹ4.3%5.0%ֽ̆ ᵞԅ3

ҩ № ̕ ╠ңҩ ᴍ ̆№≢ҹ 4.6%

6.1%Ȃ 

̂ԋ̃ ̆└ ҙ ⱴ  

1-11ᴍ̆ῃ ֟ 2.6%̆ 1-10ᴍ 0.8ҩ № Ȃῒ

Ҭ̆ ֟ 0.2%̆ Ȃ׆ ҈ №└ ҙȁ

֟ ̆└ ҙ ̆ ᶏ ҙᴑҙ≠

̆1-10 ҙᴑҙ≠ ̆ ҙҬ └ ҙ1-10≠ ҹ4.2%̆ 1-9

3.1ҩ № Ȃ └ ҙ≠ ̆└ ҙ ⱴ Ȃ1-11

֟ ѿ ̆ ̆ ֟ҙ ⁞ Ȃ

̆ῃ ₮ └ Ҍ Ȃ

  ̆ ̆ ⱴ ῤ ̆ └

ҙ ̆ ῀ ᶏ ԍׂ ̆ ֟

Ḡ ̆2021ῃ ᵞ Ҋ Ȃ 

̂҈̃ ₮ ̆ ҉  

20201 11 ῃ̆ ₮ ȁ ѿ Ҋ ̆ ԋ ץ

̆ 2019 ⱴ861.0ַ ᾝȂ ₮ Һ ̔

ѿ̆2020҉ ₮ ᴇ ҉ ̆ ꜚԅԋ ₮ Ȃ

҉ ̆ᶏ 2020ԋ ₮ ᴇ 6.8%Ȃ ԋ̆ ₮ ꞊

Ȃ ᶏ Ҭ ҉ ̆ ꜚԅ₮ Ȃ

20201 10̆ ₮ 272.8%̆ ꜚ ₮ Ȃ ҈̆

Ҭ ӊ ȁ₮ Ȃ Ҭ 2̆019Ҭ ₮ Ҋ 12.5%̆

׆ Ҋ 20.9%Ȃ ᵞ Ҭ №ל ῍ Ҋ̆20201 11

Ҭ̆ ₮ ׆ №≢ 5.8%6.7%̆ ԅ ᵣ ₮

Ȃ ̆ ԅ ‖₯Ȃ20204 ᴍ̆ Ⱶ



 
 

46ҩ ԓ Ȃ ╠̆ῃ

105ҩ̆ ԅҬ 30ҩ Ȃ Ⱶ ȁ ῏ ȁ Ⱶ Ӟ₮

ѿ ↓ ֜ ̆ Ḇ ԅ Ҋ ҉ ̆ № ԅ

Ҋ ‖₯Ȃ2020╠҈ ̆ ῏ ₮ 1873.9

ַᾝ̆ 52.8%̆ ҹ Ҋ ₮ Ȃ 

̂ ̃Ꞌꜚⱬ ‖₯ ̆ ᵖׅ  

2020ῃ ҙ ᾢ Ҋ ̆   ԋ ᴍ ⌠6.2% ṿ̆

֟ ҙ ꜚҊ ⌠̆ ѿ ᴍҊ 5.2%̆ Ҋ 0.1%Ȃᵖ ╠ ҙ

Ҋ ԅ Ꞌꜚⱬ ̆Ӟ Ꞌꜚ ҍ Ҋ Ȃ

ҙֲ ̆ 11 ҙֲ 1099ֲ̓ ̆ῃ ԋ׆

ᴍ 37.93% 14.07%̆ᵖׅ ᵞԍ Ȃ׆ ֲṐ ׂ̆ ῃ

ֲṐ ѿ Ḡ ᵝ̆ ҈ ⌠ 1.4 ̆ Һ ֲ ֲ Ҋ

̆ ֲ Ҋ Ȃ PMI Ҋ ̆ ̆PMI׆

ҙֲ ҉ ̆ Ȃῃ ᴑҙ ҙֲ ᵬ ԋ

ᴍ ᵞ 40.2̆ Έ ⌠ ̆ ѿ ҹ46.9̆ ҉ 0.2

Ȃ Ԋ҉ץ № ̆ Ꞌꜚⱬ Ҋңҩץ ̔ ѿ̆

ῤꞋꜚⱬ ₮Ꞌꜚⱬ ̆ᵖ №Ꞌꜚⱬ ҙ̕ ԋ̆ ԍ

̆ №Ꞌꜚⱬ ᵬ ᵝ̆ ҙ ᴪѿ ҉

Ꞌꜚⱬ Ȃ ῀ ̆ ֲ ῀ ṿ Ҋ ̆ӊ ҉

̆⌠҈ ҹ23781ᾝ̆ 0.6%̆ Ȃ ҍӠ ῀

ṿ№≢ҹ32821ᾝ 12297ᾝ̆ ῀ Ҋ 0.3%̆῾ ῀

҉ 1.6%̆ ᵣ ῀҉ ῾ ꜚȂ Ӡ ῀ ṿҹ2.67̆ Ҋ 0.08̆

ׂ Ӡ ῀ ׅḠ Ҋ  Ȃל

̂ԓ̃CPIPPI◄₴ Ҍ  

  ȁ ᴇ ᴇ ̆2020╠ 11ҩ CPI

Ҋ ̆ ҹ2.7%̆1 ᴍ⇔Ҋ 9 ṿ5.38%̆11ᴍ⇔Ҋ 11

ᵞṿ-0.5%̕ CPI Ӟ Ҋ ̆ ҹ0.9%̆

7 ᴍ⇔Ҋ 2013 ץ ᵞ0.5%̆ 5ҩ Ḡ ṿ̕PPI ᾢ



 
 

Ҋ ҉ ̆ ҹ-2.0%5̆ ᴍӞ ⌠ 4 ᵞṿ-3.7%╠̕҈ GDP

⁞ Ӟᾢ ̆ ҹ 0.7%̆ ԋ 2016 ѿ ץ

ȂCPI ԍ2019 2.8% Ҋ Ȃ׆ ̆2020

╠11ҩ ᴇ ҉ 11.5%̆ CPI҉ 2.30ҩ № ̆ 2019

ᴇ ҹ8.5%̆ ꜚCPI҉ 1.70ҩ № Ȃ׆ ̆2020╠11ҩ

ᴇ ҉ 0.4%̆ CPI҉ 0.32ҩ № ̆ 2019 ҹ1.4%̆

ꜚCPI҉ 1.12ҩ № Ȃ 2̆020CPI Ҋ Һ ҹ ᴇ

Ҋ Ȃ ̆ṿ ̆2020CPI 1׆̆ ᴍ

⌠11 ᴍ ̆ Һ ץ ᴇ ⱴ Ȃ2020

ᴇ Ҋ ̆ῒҬ ȁ ᵟ ֜ ̆Һ ҹ

  Ҋ ᴇ Ҋ Ȃ ῃ   ȁ ᴇ ┬

̆2020╠ 11ҩ PPI 2019 -0.3% Ӟ Ҋ Ȃ2020

Ҋ ѿ֓   ҉ ̆ № ̆ 2021

̆ῃ   ⌠ └̆

⁞ Ȃ ⌠ ῃ   ȁῃ ȁ ᴇ ꜚȁ

ᴇ ┬ȁל ץ ̆

ҹ2021CPI 2020 Ҋ ̆ 0 ꜚ̕PPI

ꜚ҉ ̆ ̕ GDP⁞ Ӟ ҉ Ȃ 

̂Έ̃2020 ᵣ ̆2021 ᴑҙṽⱵ  

ҹ ‖   ׂ̆ ᵣ ╠ң ̆ ᶫ

Ҭ ҉ ̆҉ץ10% ԍ ӈ GDP Ȃ ᵣ ↕ҍ ᶫ

ֲ̆ ȁ ᴑҙṽ├ ṽ├ ᴪ Һ ꜚⱬ̆

⁞ ̆ Ḥ ҬҬ ̆ҹ ꜛᴑҙ ῏

ᵬ Ȃΐᵣ ̆ 11̆M2φ 10.7%̆ ҉ 0.2ҩ № ̆ ҉

2.5ҩ № ̕ ᴪ ҹ283.3ַ҆ᾝ̆ ⱴ13.6%Ȃ≠ ̆

ᵣ ꜚ ᾟ ̆ ᵣ ᵣҊ Ȃΐᵣ ̆ ԍ╠ңҩ ῃ

‰҈ ῍ 1.2ַ̓ ᾝ ꜚ Ҭ̆ Ṣ Ḃ≠̂ MLF̃ Ὲ ᵬ̂ OMÕ

≠ Ҋ ԅ30ҩ Ҋ̆11 DR007ⱴ ≠ ҹ2.3%̆҈

ⱴ ≠ ҹ5.12%Ȃ 



 
 

ᵖṿ ̆2020 ᴑҙ ṽ├ ҉ ̆ ῒ Ҭ

ᴑҙ ṽ├ ҹ30̆ 2019ⱴԅ24Ȃ׆ ̆

ᴑҙṽ├ ҉ 50%̆ῒҬҬ ᴑ

ҙ̆ ṽ├ ҉ Ȃ׆ ̆ ᴑҙ 2020

҉ ȂῒҬ̆Ҭ ᴑҙ ӊ∆ ⌠ ᵝ̆

ᴑҙ ↕ׅ ԍ Ȃ ṽ├ ̆ ᴑҙ 2021

ễṽ ⱬ Ȃΐᵣ ̆ 2021⌠ ᴑҙṽ├Ҭ̆Ҭ

ᴑҙ №≢ ҹ 2̓ ַᾝ 4̓ ַᾝ̆ ᴑҙ ṽ├ 2021⌠

82.2%Ȃ ̆Ҍ ԍ ץ2018-2019 ᴑҙ ҹҺ̆2020

ᴑҙ ṽ├ ҉ ̆ ҹṽ├ Ȃ ̆ ᴑҙ

ԅᴪ ῏ṽ ֲ֟ ̆ ᴪ ṽ├ № Ḥ ̆ᶏ ῒזᴑ

ҙ ԍṽ├ ѿ ֟ ꜚ ׆̆ ֟ Ȃ ̆2021

῏ ᴑҙ Ḡץ̆ Ȃ 

̂҂̃ Ữ ᵣ ̆Ҋ ֲ ṿ 

ץ2020 ̆   ȁῤ ȁ ▲ ѿ ↓ῤ

Ҍ ̆ᶏ Ữ ꜚ ̆ᵖ ᵣ҉ῒ Ȃ2020 ѿ ̆

Ữ ׆ ∆ 3.12ַ̓ ᾝҊ 3.06ַ̓ ᾝ̆3 1.48%̆ҹ

ץ2016 Ȃӊ ̆ Ữ ԓҩ ̆8 ᴍ 3.16ַ҆

ᾝȂ Ữ 3.1ַ̓ ᾝ ҍ̆ ∆ Ữ Ȃ ῤ  

ҹ ֲ ל ῏ Ȃ2020҉ ֲ̆ ԅ҈

ṿ ̆ 7 ∆ ԍ 7 Ȃ2020Ҋ ֲ̆ ṿ̆

11 15 6.6Ȃ   ȁҬ ῃ ꜚ

̆2020ֲ ꜚ ̆ ₮ԅ ľ Ŀ ľ ĿȂ ᵣ ԅ

֟ ֲ̆ └Ҍ Ȃ׆ῤ ̆

̆ Ȃ ẫ ̆Ḡ

ᵬ̆ ̆ ꜚ ᶫ ᶷ ̆ ̆Ḇ

Ȃ׆ ̆ ԍ ̆ ׅ

̆Ҭ ≠ ԍ ᵝ̆≠ ֲ ֟Ȃᵖ ̆ ҕ ׅל

Ҍ ̆ Һӈ Ḡ Һӈ ̆Ҭ



 
 

Ῥ Ȃ ̆ ᵀ 2021ֲ ᾫ ᾝ CNY/USDꜚ ⱴ ̆

ᵖׅḠ ῤȂ 

̂ῇ̃῾ ᴪ ֟ ̆ᵖׅ ꜚ  

̆῾ ꜚ ̆ ῾ ῀ ̆ҍ ̆ᵄ

Ҍ ̆῾ ֟ Ӟᴪ ̆ ѿ ל ԍ ᴪ ᵣ ֟

ҙ ֟ ᴪ Ȃ ̆῾ ץ ᵣ ᴪ֟ҙ

̆ ꜚԅ ԋȁ҈֟ҙ Ȃ ̆ ῾ Ꞌꜚⱬ ҹ῾

ץ̆ ῾ ֟ ̆̔ ԍ ҩ֟ҙ ֟ Ȃ

̆֟ҙ ֟ ׅ ԍ῾ ꜚȂ ̆ ҍ

ȁḠ ῾ ȁ ᵞ ꜚ ѿ ᴪ ֟ Ȃ 

̂Ӝ̃ ̆ ֲ ῀ ⱴᵖ ׅ ᵞ 

‰ ‗ԅ ̆֟ҙ ץ ẫ ҍᾷ Ḡ

ֲ ῀ ⱴ ̆ῒҬ֟ҙ ҹ ̆

Ȃ ֲ ҊҌ ⁞ ̆ ᵞ ῀

ᵣ ῀ ғ ῀ ҉ ̆ל ȁ

ⱬ ̆ ‰ ℗ Ȃp ֲ ῤ ᶭ ̆ Ȃ

№҉ץ ̆ ҹ̆ ѿ ̆ ꜚ

└⁞ ̆ ⁞ └ ῀ Ȃ ̆ ҍ

└̆ ẫ ҍᾷ ֲ Ḡ ᵬ ̕ ̆↕ ῤ ꜚⱬ̆

ꜚ֟ҙ ȁ ֲ Ῑ̆ ҍӠ ῐ Ȃ 

̂ ̃Ꞌꜚⱬ ȁ  

≠ 2018Ҭ Ꞌꜚⱬ ҬꞋꜚ

ҍ ᵬ ᵝ ҹ 39.70%̆ ҹ 24.40%̆ Ҍ ҹ

35.90%Ȃ ԍ 10% ̆ ̆

₮̆ Ꞌꜚⱬ ᵞȂ Ꞌꜚⱬ ₮

̆ Ꞌꜚ Ҍ ҹ34.50%̆ᵞԍ Ꞌꜚ Ҍ ̕

Ҍ ҹ̆38.50%̆ ԍҬȁқ 35% ̕ ѿ֟ҙ ҹ15.90%̆

ᵞԍ ԋ֟ҙ 21% ҈֟ҙ ׆26.90%̆ Ҍ ̆ ѿ֟ҙ Ҍ



 
 

̆ ⌠ԅ 68.30%̆ ԍ ԋ֟ҙ 43.50%҈֟ҙ 30.10%ȂꞋꜚⱬ

№ Ȃ ’Ҋ̆ Ҍ ҹ ̆

ҹ ̆ Ꞌꜚ Ꞌꜚ

ᵞ̆ Ҍ Ꞌꜚ Ꞌꜚ ̆Ӟ Ꞌꜚⱬ

ѿ ̆ Ҍ ѿ ᴇȂꞋꜚ

Ꞌꜚ ῙҌ Ꞌꜚⱬ ̆ ֲⱬ ⌠ᾟ№

ҍ≠ ̆ Ҍ≠ԍ ֟ ̆ ᴨ ̆

Ꞌꜚⱬ ᶫ ̆Ḇ ֲⱬ ̆ ԈⱬȂ 

̂ ѿֲ̃ ⱬ€  

Ҭ׆ ֲ ᵣ ל 0̆-14ֲ Ҋ ל ̆ 2019

17.8% ̕15-64ֲ 2010⌠ ṿ̂73.3%̃ ̆ ₮Ҋ

̆ל 2019Ҋ ⌠70.7%6̕5 ֲ҉ץ ᶛ҉ ל 2̆019 ⌠11.5%

̆ғ ₮ ⱴ ׆Ȃל ̆Ҭ 0-14ֲ ᵞԍ

ῒ ῀ ̂Ҭ ῀ ̃ῒז 4.8ҩ № ̂2019̃̆ ҳ

0-14ֲ ᵞ Ȃ15-64ֲ ׅ ԍ ̆p ֲ ᴨ

ל ᵣ Ҍ ⁞ Ȃ65 ֲ҉ץ ҉ ל ԍҬ ῀ Ȃ ̆

ҍֲ GDP ̆Ҭ 65 ֲ҉ץ ԍ ױ ̆

₮ ԅ ᾢ ֲ Ȃ Ҭ ֲ ԅ ̆

0-14 ֲ Ҍ ₮ Ҋ№ ₮Ҍ ̆ל 2018Ҭ ȁ2018

ȁ2018 ȁ ₮ ҹ0.5% Ҋ̆0-14ֲ ᴪᾢҊ ҉ ̆

2033 ⌠ ᵞ ̂№≢ҹ15.9%ȁ13.7%ȁ11.1%ȁ7.7%̃, 2018Ҭ ῀

Ҭ̆0-14 ֲ 2019-2033ᴪ ѿҩ ҉ ̆ ⌠ 24.7%

῀ ҉ 1̕5-64ֲ ↕ ₮ѿ Ҋ Ȃל ӏ ̂2018Ҭ

῀ Ҋ̃ 1̆5-64ֲ 2050ᴪ ⌠54.5%̆ ̂ ₮ ҹ0.5%̃

Ҋ̆↕ᴪ 2050⌠58.9%Ȃ65 ֲ҉ץ ҉ ᴪ↕ל ѿ ̆

ӏ ̂2018Ҭ ῀ ̃Ҋ̆65 ֲ҉ץ ᴪ 2041⌠

ṿ̔21.3%Ȃ ̂ ₮ ҹ0.5%̃Ҋ̆65 ֲ҉ץ ᴪ 2039

201965 ֲ҉ץ ̂ҹ28.02%̆2019ῃҕ ̃̆ 2050⌠

33.01%Ȃ ̆ ⱬ₮ ꞉ ̆ ᵞ ȁῙ ȁ ̆ Ḡ



 
 

̆ғ₮ ⌠ ҹ ̆ Ӈѿ ҉ ץ ֲ

’̆ Ӟ ⌠ ֲ Ҋ ̆Ҭ ֲ ҉ Ȃ 

̂ ԋ̃ ̆ ֟ ṽ ∆  

̆ ԅ ѿ ӊ ̆ ṽⱵῬ

Ȃ 2020 ҈ ̆ ̂ ṽⱵᵩ ҍ GDPӊ ̃

64.1%̆ ҉ѿ ⱴԅ4.4ҩ № Ȃ ғ ҩ ⱴ 2ҩ

№ ̆ ╠ѿҩ ѿҩ № Ȃ ῃ ’ׅҌ ̆Ҭ

ׅ ῃ Ҋ̆ ṽⱵׅ ᴪ╝ ̆ ҹ

ῤ ̆ ᶷ ≠ └ Ȃᵄ ֓ ṽⱵ ̆

Ữ Ҋ ̆ 2010 ṿ 42.1%Ҋ ⌠ 2018

34.8%̆ ѿ Ҋ 1ҩ № ̆ ▼Ҍ Ȃᵖ ῤ

Ữ ꜚ ץ ꜚ ₮ Ȃ ̆ ҳѿҩ

‖₯ ̆ ⌠ ꜚ Ҍᵖ ᵞ̆ ғῒ ᶛӞᴪ

̆ Ӈ ᴪ ⌠ Ȃ≠

̆ ̆ ԍ ̆ ץ

Ҋ ғ̆ 2020Ҋ ⱴḠ Ȃ Ӟҍ Ȃ

2020҈ ׅ ̆ ᵟ ̆ ȁ

Ⱶȁ֜ Ḥȁ ȁ ӏȁ Ḡẫȁῒז Ⱶ № ׅᵞ

ԍ Ȃ ԍ҉ץ№ ̆ ҹ̆ ⱴ ⁞ ̆ľ ᵟҌ Ŀ

⌠ ‗ Ȃ ̆ ̆ Ҭ ῃ ̆ᴑҙ ֟

’Ҋ̆ ẁ ̆ Ҍ ῀ ᵣ Ҍ Ȃ ≢

ᵞ ῀ ᵣ ⱴ ⱬ ̆ ҙḠ ̆

ⱴ ꜚ ̆ḱ ֟ ṽ ҉Ȃ 

̂ ҈̃ ̆Ҭ ѿ ҉  

╠ ҳ ῤ ╠ ̆ Ӟ ҳҌ ‖

₯Ȃ ̆ ῒ ᴑҙṽⱵ ṽⱵ ҉ ̆

Ȃ ᴆ ᴇṿ̂ CoVaR̃

ᵀ̆ ̆ ᵣ ‖₯ Ҋ̆ ҙ ⌠ҩ

ᵣ ‖₯ ̆ ҙ ₮ ҩ ҉ ̆ ҙ ῾ ҙ



 
 

₮ 8 ץ ҉ ̆ҹ2018ץ ̆ ᴍ└ ₮

֞ ԍ ᵝȂ ̆ ҙ ₮ ҹ ᾢ

Ҋ ̆ᶭ ᵝ ̆ᶏ ׂ ץ ҩᵣ ῒ ₮

ԍ ᵝȂ ҙ ⌠ ‖₯ ̆ ҙ ₮ ᶭ ԍ

ῒז ̆ᵖ ѿ 2019 ԅ8ҩ № Ȃѿ ҙ

₮ ῤ ̆ ѿ ᴍ└ ₮ ׅ ᵝ ̆

῾ ₮ ↕ ҉ ӊלȂ ῾ ҙ

₮ ᶛ3׆ ̆ ԅ 9ҩ ⁞ ̆ל ғῒ ₮

ᶛҍ ᴍ└ ҙ Ҍ⌠ 3ҩ № Ȃ ᵣ ̆

ץ ׅ ̆ ғ ҙ ׅ

῏ ̆ᵖҬ ѿ ҉ ̆ ѿ ⱴ Ҭ

῏ Ȃ 

̂ ̃Ҍ ᶏ ‖ Ҋ ̆ñ ò ᶭל Ҥ  

╠ⱴ ץ ῤ ҹҺᵣȁ ῤ ԑḆ ῏

̆Ҭ ℗ ѿҩ ᵬҹ Ȃ ҙ ᵬҹ Һᵣ̆ῒ

Ȃ ҩᵣ ̆ᾟ ‖

ῒ ⱬ̆ ѿ Ȃ Ҍ

№̆ ‗ ‖ Ȃ ῒ 2020

∆ ῒ   ‖₯Ҋ̆ Ҍ ╠ Ȃ Ҋ̆ ῀╩

Ҍ ‖ ̆ ΐ ᴇṿȂҹ ̆

2007-2019Ҭ 182 ҙ Ҍ ̆

≢ԅ Ҍ ‖ Ȃ ̆ Ҍ ҉

ᴪ ᵞ ‖ ̆ ғ Ҭ ҹ Ȃ ̆

ҹ̆ ⱴ ҍ ̆ Ḡ

ץ̆ ᵞ ꜚ ‖ ץ̆ ҹ

ᶫ Ȃ 

̂ ԓ̃ ӊҊ ễṽ ⱬⱴ ̆ ṽⱵ  

╠ ᵣ ῏ Ҋ̆ ṽⱵ Ҍ ̆

ṽⱵễ ̆ ҹ ֟



 
 

Ȃ ̆ ԍ ҍῒז ӊ ṽⱵṽ ῏ ̆ ԅ

ṽⱵ ᴇ Ȃ ̆ ṽⱵ ᴇ҉

̕ҍ ̆ ṽⱵ Ӟᴪ ᶏ ̆

ⱴȂ ̆ ҹ̆ ṽⱵ ῒז ̆

└ ṽⱵ ṽⱵ ̆ ץ

ᵣ ̆ ׆ ҉ ᴇ ̆

Ȃ  

ԋȁҺ  

ԍ IAR-CMM Ҭ ῏ ԅ Ȃ 1 ԅ

2020ҍ2021῏ ’ Ȃ 

2021‰ Һ Ẋ ᴆ ̔  

̂1̃ 2021   ⌠50%Ȃ̂ 2̃  COVID-19 ῃ

2̆021ῃ ץ̆ Ữ 12ᴍ FOMCᴪ ҉ 2021ῃ

҉ ҹ4.2%̆ 202012Ҋ ᾝ ҹ3.9%̆

IMF10 2021 ҹ 2.3%̆қ ԓ ҹ

6.2%Ȃ̂ 3̃ Ữ 202012 ѿ FOMCᴪ ҉‗ ≠

0-0.25%ӊ ̆ ᶏ ΐ Ḇץ̆

ῒ ҙ Ȃ̂ 4̃ ֲ ᾫ ᾝ 2021 6.5 ̆ᵖׅ

Ȃ̂ 5̃ Ȃ 2021 ׅ ̆ Ҍᵖ ᵞ

̆ ⱴ▲ ̆ ῃ Ḡ ҹ ѿ Ȃ 



 
 

1҉ Ҭ Һ
1
 

 ᵝ 
2020 
Q1 

2020 
Q2 

2020 
Q3 

2020 
Q4 

2020 
ῃ  

2021 
Q1 

2021 
Q2 

2021 
Q3 

2021 
Q4 

2021 
ῃ  

GDP % -6.8 3.2 4.9 5.7 2.1 17.0 6.7 6.1 5.8 8.4 

 % 
-16.1 -3.1 0.8 2.6 2.6 18.8 7.3 5.7 5.7 5.7 

 % -11.9 -3.9 0.9 4.7 -2.2 23.2 10.9 6.4 5.4 10.8 

₮  % -13.3 0.1 8.9 15.6 3.6 11.3 7.0 1.2 1.0 4.4 

 % -2.9 -9.7 3.2 4.1 -1.1 11.0 14.2 5.8 3.7 8.3 

CPI % 5.0 2.7 2.3 -0.2 2.4 -1.6 0.7 0.6 1.1 0.2 

PPI % -0.6 -3.3 -2.2 -1.5 -1.9 -0.6 1.3 1.0 0.6 0.6 

GDP⁞  % 1.6 -0.1 0.6 1.0 0.8 1.0 2.0 1.6 2.5 1.8 

̔CEICȁWindȁ҉  

ԍ╠ Ҭ ҍל № ̆ 2021‰ ῤ Һ Ẋ

ᴆ ̔ 

̂1̃ ῤ ל ҈ ץ ̆ ⌠ └̆Ẽ ₮

ᶛȂ̂ 2̃ ̆ ̆Ẋ GDP ֟

̆ 2021Ῥ҉ 6ҩ № Ȃ̂ 3̃ 2021

֟ ᵞ Ҋ ̆└ ҙ Ȃ̂ 4̃ Ḡ ᴪ

Ὲ ῏ ̆ 2020҈ ̆ ҙ Ҍ ҹ1.96%̆ Ẋ

2020 ҙ Ҍ ᶛ҉ 2.05%Ȃ̂ 5̃ ̆2021

̆ 3%Ȃ̂ 6̃ Ḡ̆ ẫȁ ȁ ̆

2021 ‰2 ̆ 25ҩ ̆ 1 ̆ 10ҩ Ȃ 

⌠Ҭ ῀ ⱬȁ ῤ ȁ ȁ ṽⱵ ȁ

ȁ ȁҬ ῏ ȁ ῤ ᵣ Ҍ ̆ ᵬ

                                                             
1 ҬGDP ҹ ̆ῒז ҹ ӈ ̕ № ҹ ̆ῒᵩҹ ̕ ҹ

̆ῒᵩ ҹ Ȃ Ҭ 202012 21 Ȃ 



 
 

₮ Ҋ8 № : ÎҬ ῀ ⱬҊ ȁ̃ IÎ ᶷ ȁ̃

IIÎ ȁ̃ IV̂ ṽⱵ ȁ̃ V̂ ᴑҙ ȁ̃ VI

̂ῃ ȁ̃ VIÎҬ ȁ̃ VIIÎ ῤ ᵣ Ҍ )Ȃ 

12Ҭ ᵬᴪ Ҭ Ḡ ľ ȁ ȁ Ŀ ᴪ

̆ Ẋ 2021 ץ Ḡ ⌠ ‖₯ӊ╠

ל ׆̆ ᶏ 20202021ң ⌠ ̆҉ץ5.2% 2021

⌠ ‰ Ҋ GDP ṿȂ ‰ ץ II ̂ ᶷ ȁ̃

VÎῃ ̃ ӏ VIII ̂ ῤ ᵣ Ҍ ̃ ӏ ⱴ

Ҋ̆Ҍ ‰Ẋ Ҭ Ȃ ῒזҌ Ҋ̆

ᵬ₮ ‰Ẋ ӊ ̆ ⌠Ḡ ᵣ Ȃ

2 ԅ Ҍ Ҋ ⱬ Ȃ 

2 Ẋ Ҋ ⱬ  

 ‰ 

Ï Ҭ ῀

ⱬҊ  

IIÏ  
IV̈

ṽⱵ  

 
  

 

ῃ GDP

 
8.4 7.0 7.6 8.2 8.0 

 

ⱴⱬ  
 

2 ‰ 

50ҩ  

2 ‰ 

20ҩ   

1 ‰ 

20ҩ  

 

ַ̂ᾝ̃ 
 9825.5 5290.6 755.8 2267.4 

 

̂%̃  
- 29.77 16.03 2.29 6.87 

ᵀ

̂%̃  
3.0% 3.81 3.41 3 3.14 

 
V̈ ᴑҙ ҉  

VI. ῃ

 
VII. Ҭ  

VIII. ῤ

ᵣ

Ҍ  

Ḡ    Ḡ    

ῃ GDP

 
8.1 7.6 7.8 8.0 7.6 6.4 

 

ⱴⱬ  

1 ‰ 

20ҩ

 

2 ‰ 

20ҩ  

2 ‰ 

20ҩ  

1 ‰ 

20ҩ  

2 ‰ 

20ҩ  

2 ‰ 

50ҩ  

 

ַ̂ᾝ̃ 
1511.6 5290.6 3779 2267.4 5290.6 14360.3 

 

̂%̃  
4.58 16.03 11.45 6.87 16.03 43.52 



 
 

ᵀ

̂%̃  
3.07 3.41 3.27 3.14 3.41 4.22 

̔҉  

҈ȁҬ ҳ ȁ  

ѿ̆Ҭ ╠ ҳ Ҍ Ҍᾟ№ ₮̆Һ ᵣ ᶫ ᶷ

ᶫ Ҍᾟ№Ȃ ץ ̆Ҭ Һ ᶭ Ꞌꜚⱬȁ ȁ ȁ

ꜚ̆ ̆ᵖ Ӟ ₮̆

ҳ Ȃ Ӝ ₮ԅҬ ׆ ∞

̆ᵖ Ӝ ԓҬῃᴪ ȇҬ῍Ҭ ῏ԍ└ ᴪ ҩԓ

⅞ ԋ ҈ԓ Ȉ ₮̔ Ҍ Ҍᾟ№ ₮̆ ῏

ᴋⱵ ̆⇔ ⱬҌ ̆῾ҙ Ҍ ̆ Ӡ ῀№

̆ Ḡᴋ ̆ Ḡ ̆ ᴪ Ȃ 

ֽ ꜚ ץ Ȃ ׂ ף Ḥ ȁֲ ȁ ̆ף

ᴑҙ ᴪ̆ ꜚⱬ̆ ᵣ└ └

ᶭ ⇔ ׆̆ ꜚӂ ⇔ ꜚ ̆ + ⇔ ⱬ̆ᵖ

Ҭ ȁ ̔ ҙ ȁ ȁꞋꜚⱬ̆

ᵞ ȁγ ̆ ӎ ̆ Һ⇔ ⱬҌ ⱴ̆҉ᵣ└ └ ̆ ᴠ

Ȃ֟׆ҙ ̆Ҭ ֟ҙ ᴇṿ № ᵝ ԍҬᵞ ̆ ֟

ҙᶫ ̆῏ ҳ ľ Ŀ ₮̆⇔ ⱬ ץ

Ȃ 

ᴑҙ └ ׅ ̆ ≢ ԈҬ ȁ └Ҭ

⌠ ‗Ȃ ᴑҙ⇔ ԅ ҉ץ50% ̆60% GDP̆70%

҉ץ ⇔ ҉ץ8̆0% ҙ̆ ҉ץ90% Һᵣ̆p ԍ ᴑ ̆

ȁ ȁ Ḥ ̆ ᴑҙ ⌠Ҍ Ҍ

Ὲ ̆ Ҍֽ ғ Ȃ ̆̔ ҙ Ҍᾟ№ȁ̔ ≠ Ҍᾟ№ȁ̔ Ҍ

ᾟ№ ׅ ѿ ̕ Ҍ ̆ ѿ ⱴ Ȃ 

׆ ̆ Ҍ Ҥ ̆ ҍӠ ȁқ ̆ ≢

̆ ⇔ ̆ ῒ қ Ȃ

қ ֲ GDP ╠ ⌠ ṕ Ȃ ∆ ̆ῃ ╠ 10 ᴍ



 
 

Ҭ 5 ̆ ⌠2019̆ ҹ ᴍֽ▼Ҋ қȁ 2 ̆

қ ₮╠10Ȃ 

׆ ̆ Ⱶ ᵣ Ҍ ̆ ῀ ȁ

֟ ̆└ ҙ Ҋ ̆ל Ҭ ᴑҙ ᶭ

№ ₮Ȃ ᴑҙ ̆ Ҍ ̆ Ȃ ̆ ᴑҙ ֣

ԅḤ ẁ ̆ Ȃҍ ̆ѿ֓ ᴑҙ ⇔ ȁ ⇔ ῃ

֟ ᵬ Ҍ ̆ ҉ ᴇ ̆ ᴇṿ Ȃ 

ԋ̆Ҭ ῤ ҳ ̆ ⁞

Ҋ ̆ ῀ Ҭ ῀ ᵣ ᵞ Ҍ Ȃ ᾢ̆

׆ ̆ ӊ∆̆Ҭ ӎ ̆ ᶏ ᵞ ȁ

Ȃ҉ץ100% ꜚ̆ ̆ GDP

50% Ȃ Ҭ ̆

ԍҌ ᵣ└ ֟ҙ ̆Ҭ ѿ ῤ

ᵝȂ ѿ ’ 2008ӊ ԅ 2008׆2015̆⌠ 10%Ҋ

⌠3% ̆ GDP Ҋ Ȃ 

ῒ ׆̆ ̆ ԍ ῀ ȁ № Ҍ ̆ᶏ ѿ

Ӟ ҳ Ȃ Ҭ ⌠ῃ ԋֲ̆ GDPӞ↨ 1̓ ᾝ̆ᵖ

ֽ ↨ Ҭ Ҭ Ẓ҉ ῀ ̆ҍ 5̓ ᾝ҉ץ ֲ GDP

Ȃֲ GDPף ԅ ӯⱬ̆ ץ ╠ֽ ῤ Ҍ ̆

₮ Ȃ ̆ ᾥ Ҭ̆ 6ַ ֲ ῀1000ᾝ Ȃ

Ӟ ׆̆ ṿҍҬṿ ̆Ҭ ῀№ ᶭ Ҍ ῀

Ȃ ̆ ╠ 64.1%Ῥ̆ⱴ҉╠ ѿ

҉ץ ₃Ӎ ָӇỮ ̆ ֓ Ҍ ‗̆ ᴪ ѿ

Ȃ 

҈̆Ҭ ҳ ѿ֓ ̆₮ ѿ

ҩҕ ȁң ᵣ Ȃѿל ̆ ῃ ҕ̆ ῀ᵞ ̆

Ҭ Ҍ Ҋ ̆   ‖₯ ѿ ⱴ▲ԅ ѿ Ȃל

̆ ̆2020ҕ 4.4%Ȃ ғ̆

ԅ ╠ ̆ Ҍ ᾧᴪ ðð ̆

Ҭ ֓ Ȃ ̆ 2021 ѿҩ ̆ҕ



 
 

ҳѿҩ ȁҌ ғᾟ Ҍ ӊ Ȃ Ҭ ῒҬ

₮ ̆ ῤ ̆ ῤ ѿ Ȃᵖ

GDP҈№ӊѿ҉ץ Ҋ̆ ᶏ ῤ Ӟ

₮ Ҋ Ȃ 

ѿ ̆ ץ2018 Ҭ ң ῏ Ҍ ̆ Ҍ ץ Ȃ

ף ҹ ѿᴋ ̆ᵖ ῏ ҉ Һӈ

Ȃ Ҍ⌠ѿҩ ̆ ᴪ ץ ҹ Ҭ ҹ ң ̆

ῒז ̂ қ֒ ̃ Ҍ Ҍ ᾟ ⱬғ Ҭ Һ

ᵣ ң ӊ ᵬ₮ң ̆ ̆ ѿҩҕ ̆ңҩ ̆ң

ᵣ ̆ңҩ ̆ғ ῤҌᴪ Ȃ 

ӊ Ҭץ ᴪ ҳ҉ ̆ ֓ ̆ ֓

↕ ԍ ῒ ᵣ└ └ ̆Һ ҹץҊ₃ҩ Ȃ 

ѿ ᶫ ᶷ Ҍ ̆ Ҥ ̆ Ԉ

ᵝ ̆ᴑҙ ≢ ᴑҙ ⇔ Ҭ Һᵣ ᵝ Ȃ

╠ ₄̆ ῒ̆ Ȃ 2012

ץ ѿ Ҭ Ҋ ̆ ץ ₄ ȁ Ҍ

ᴍ ̆ ̆ қ҈ ȁ Ȃ ̆ ֓

̆ қȁ ȁ ̆Ҋ Ҍ Ӈ Ȃ ̆ץ

̆ Ȃ Ӡ Ҥ Ӟ Ҍ ̆ ≢

Ӡԋᾝ └ ԅ Ӡ ̆ ԅ Ӡ ῀ Ȃ 

֟ҙ ↕ ῏Ȃ ꜚ ῤ ꜚⱬ̆

Ԉ ꜚ ⇔ └Ȃ ԍ ӊ ̆Ҭ

╠ ԅ ̆ҍ ӊ∆ Ҍ ̆ ꜚҬ ԅ

ҙ ׆̆ ԅҬ ȂҬ Ҍ

̆ᵖ ᵬҹ ȁᵬҹ ̆ Ҍױ Ҭ ҍ ҉ᶭ

Ҍ ̆ ӏ ℗ҹѿץ̆ ⇔ ץ ⱬ ԅȂ 

╠̆Ҭ ῏ ѿ ᵬ ̆ל ѿ֓

Ӟ ץ ѿ ᵬ ̆ᵖῒᵬ ̆ ᵬ ҹ ̆

ᵬ Ȃ ⇔ Һᵣ̆ Ԉ Ҋ ᴑҙ̆ ᴑҙ ᴑҙ Ȃ

Ҭ ᵬᴪ ₮ ̆ ᴑҙ ⇔ Ҭ Һᵣᵬ ̆ ´ᴑҙ



 
 

⇔ ᵣ̆ ꜚҬ ᴑҙ⇔ ꜚȂ ̆ ⇔ Ӟ̆ҍ ⇔ ȁ ⇔

῏ ȂҬ ῀ ֽ 5% ̆ҍҺ ⇔ 15%⌠ 20%

̆ ֓ ⇔ ↕Һ ȁ Ȃ 

ԋ № Ҍ ̆ ⌠ Ҭ ῀ ᵣ ᵬ ̆ ᴪḠ

ᵣ Ҍẫῃ̆ᴪ ⱬҌ ȂҬ ῤ Һᵣ ᵝ̆

ֲ ῀ Ȃ ῀ ҩ Ҍ ‗̆

ѿҩ Ҭ ῀ ̆ ľ ȁ ȁ ȁ ȁ Ŀ ӊ Ҍ ‗̆

Ҍ Ȃ ̆Ҭ ᵣ ῀ȁ Ҭ ῀ȁ ᵞ

῀ ᵬ Ҍ Ȃ ╠̆ῃ ѿ₴℗ 5000ᾝҩ ľ Ŀ̆ Ҍ

ל ̆ ̆ ᵣ Ẓ ̆ ԍҬ ҉ץ Ҭṿ

̆Ҍ≠ԍҬ ῀ ᵣ ᵟ ⇔ ֲ Ȃ 

Ҭ ֲ ֟ ṽ 201910 Ạ

̆ ṽ ҍ 56.5%,ғ ṽ 20% ṽⱵ

61.4%̕ ṽ Һ ̆ ṽ 75.9%2Ȃҍ ̆Ҭ

ᴪḠ ᵣ ӞҌẫῃ̆ ȁ ȁ҉ ȁ҉ ȁ ҙ ȁ ᴧ℗

≠ ⌠ ‗̆ Ὲ῍ Ⱶ Ҍ ̆

₮ ҳ ӊ Ȃ 

̆ ֓ ᴪ ₮ ̆ᴪ ԅ ῤῤ ץ

ῤ ҹҺᵣ Ȃ 

҈ Ҍ ̆ ѿ ̆ ҍҕ ῒז

῏ Ҍ Ὶ Ȃ ╠ Ҭ̆ ҕ 26ҩ

ԅ19ҩ ̆p ҍ ȁ ȁ Һ ᵣӊ ᵌ ̆

ׅ ԍῃ ҍ ᴩᵄ῏ ̂CPTPP̃ ᵣ ӊ Ȃ

̆ⱴ῀CPTPP Ҭ ῏ ⁞ ȁ ‰῀ȁ Ḡ ȁꞋ

‰ȁ ᴑҙȁ ֟ Ḡ ҉̆ ‰Ạ₮

̆ ṕ ᴪ̆ ≠ԍ Ḇ ῤ Ȃ 

Ҭ ȁ ᵬ ȁ ᴑҙ̆ ҍῒז
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Ὶ ̆ Ӈ ѿҩҕ ȁң ᵣ Ȃ ̆

ꜚ̆ ԍῈ ֟ Ḡ ̆ ᴑȁ ᴑȁ

ᴑ Ὲ ̆ ῒ ᴑ ṕ └ᴑҙף

ȂҬ ẫῃ ҹ └ ̆ Ҭ

‗ ᵬ ̆ Ҍ ᵬ ̆ ғ ԍ ᵬ ԍ

Ⱶ ңҩ ᶏ̆ӊ ᵝ ľ ȁ ҹȁ ȁ Ŀ ̆ ԍ

ⱬ ⱬȂ 

╠ ⌠ Ҭ̆ ̆ ҩ҈׆ ̔

ѿ ᶫ ᶷ ֟ҙ ῃ̕ԋ ⱴ ᶷ ᶷ

̆ Ȃ ῀ ҩ Ҍ ‗ Ҭ̆ ῀ Ҍ ̆ ľ

Ŀ ӊ Ҍ ‗̆ Ҍ ̆ ֓ ̆

Ạ⌠ ̕҈ ⱬ ̆Ṣⱬ Ȃ Ҭ ᶭ

ᶭ ӊѿ̆ Ҭ ꜚ ҈№ӊѿ̆ ῒ ⇔

̆ ҍ ָ̆Ӈ ⱬ Ҍ Ȃΐᵣ Ҋ̔ 

ѿ ⱴ ᶫ ᶷ ̆ ≢ ̆ Ԉ

ᵝ̆ץ └Ҭ ↕ҹ ᴑȁ ᴑȁ ᴑ ᶫῈ Ԉ ̆

Ꞌꜚⱬ ᶫ ̆Ḇ ꜚ ⇔ ꜚ Ȃᶫ ᶷ

└ ᶫ ̆ Ҍ ֟ҙ ̆ ץ ҹῤ

ғ └ Ὲ Ԉ̆ץ ̆+ ⇔ ⱬȂ

Ⱶ ̆ Ҭ Һᵣ̆ ᴪ ѿҩ ѿҩ ᴪ ̆

Ḥ Ḇ ̆ Ҭ

ץ̆ ╠ Ὶ ӊ Ȃ 

└ ῏ ȁ ȁ Ȃ ҩᵣ Ҍ Ӈ ’Ҋ̆

└ Ҍ ̆ף Ҭ ‗ ᵬ ̆ ⱵҬ ᵬ Ȃ

̆ ҍ ῏ ѿҩ Ȃ ᵣ ̆Ҭ ҍ

̆ Ȃ ֤ȁ҉ ȁ ӊ ץ ԍ ῤ╠↓̆

ѿҩ ױ Ȃ2020 40 ȁ қ

30 ̆ ԍ ᾢ ԅ ̆ ṕ ԅ ֓ ᵣ

└ ̆ ԅ Ȃ 



 
 

Ҭ ⇔ ꜚ ̆ ѿ ᴑҙ ⇔ Ҭ Һ

ᵣ ᵝȂ ̆Ҭ 65%Ғ≠ȁ75%҉ץ ⇔ ȁ80%҉ץ ֟ ҩ

ᵣȁ ᴑҙ Ȃ3 ̆Ҭ ⱴ ȁ Ꞌꜚⱬ

└ Ӡԋᾝ ̆ ѿ ꜚ⇔ ᾢ ᴨ ᴑҙ

ⱴ ̆ҹ Ḡ֟ҙ ᶫ Һ ᶫ ⱬḠ ȂῒҬ̆ѿҩ

‗ ᴑҙ Ȃѿ ᾟ№ ᵬ ̆ ᴆ

ᴨ ȁ ᴑҙ ῤ ҉ ̕ԋ ⱴ ᵣ└ ̆

Ⱶ ᵣ ̆ ᴆ ᴑҙ ᴑҙṽȁ

ΐ̆ ṽ├ ҉ ̕҈ ꞉ ᴪ ⇔ҙ ̆

ѿ ҹ ᴑҙ ᶫ Ḡ Ȃ 

ԋ ̆ ≠ԍ Ҭ ῀ ᵣȁ ᴪ ῀

№ ẫ̆ῃ ľ Ŀ ѿ ᴪḠ ᵣ ̆ ῤ ῤ Ȃ

ῤ Ҭ ѿҩ ⱴ ȁ ῤ ̆ Ḇ ᶫ

ῤ ꜚ Ȃ׆ ̆ ‗ԍ ⱬ̆

Ҭ ῀ ᵣ Ҍ ֽֽ ┬ ̆ ῤ Ȃ

Ҭ ῀ ᵣ̆ ֲ Ҭᵞ ῀ ᵣȂ Ҭ̆ Ạ⌠ңҩľ

ḠĿ̔ѿ ḠҬᵞ ῀ ᵣ ҉ ꜚ Ҭ ῀ ᵣ ᴪ̆ԋ

Ḡ Ҭ ῀ ᵣҌ Ҭᵞ ῀ ᵣȂ 

ҹ ̆ ∆ № Ҭ̆ Ꞌꜚ ̆ẫῃ └̆ ⱬ

ᵞ ῀ ᵣ ῀Ȃ ̆ ẫῃ ֟ ᴇ ȁ ‗ └̆

№ └ ̆ ⱴҬᵞ ῀ ᵣ ῀Ȃ Ҭ ῀ ᵣȁ

ᵞ ῀ ᵣ ῀ ̆ ᵬ ῏ Ȃ ѿҩ ᵬ ᶫ

ҙ ᵝ ῀ Ȃ ̆ ╠̆ 3200̓ ᴑҙ 7600̓ ҩᵣ

ҙֲ 3.8ַ̆ ᶫ1000̓҉ץ ҙ ᵝ̆ ‗ԅ80%҉ץ

ҙȂ ѿ ⁞ Ḇ ̆Ḇ ҙ̆ Ҭ

῀ ᵣ Ȃ 

ԋ № Ҭ̆ Ҭ ῀ ᵣ̆ⱴ ȁ ᴪḠ ȁ ט
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‰ ̆ ᶫῈ῍ Ⱶ ₮ ̆℗ ⁞ Ҭ ῀ ᵣ ӊ Ȃ

ѿ ⁞ Ḇ ̆ ҙȁ ῀ ץ̆ ҩ ľ Ŀ

Ҋ ̆ ľ Ŀ└ ҩ ľ Ŀ̆ ≠ԍ ץ̆ Ҭ ῀ ᵣ

Ȃҍ ̆ ᴆ ̆ᾛ ꞉ ₮ ̆ ᵞ

̆ №ֲ ̆ ⇔ ֲ ᵣ̆ ᵞ Ȃ

̆ҹԅ ȁ ᵟ ⇔ ֲ ̆ қ ̆ ≢ ₮ ԅ

̆ ȂҬ Ӟ ץ ῤ ҹףᴇ ₮ ץ̆ ᵞ₮

ҍ ῏ ῏ ҹ ̆ ῤ ֲ ̆

ῒ ľ Ŀ ̆ẫῃ ᴪḠ ᵣ ̆Ạ⌠ ȁ

Ῑȁ ȁᵟ ȁ ̆ ᴧ ̆Ӟ ȁ

ҹȁ ȁ ӊ Ȃ 

҈ № ᾛ ꞉ ≠ ᴪ ≠ ҙᴑҙ̆≠ ῒҒҙ ⱬ̆

ҍ Ạ ҈ № Ȃ ȇ2019Ҭ ꜛ Ȉ ̆2019 ῤ

GDP ֽҹ0.17%̆ Ҭ ῀ ҉ץ Ȃ Ԋҙ

̆ ᾟ№ ᴪ ꞉ᵬ ץ Ȃ Ӝ Ҭ

ῃᴪ ԓҬῃᴪ ₮̆ ľ ҈ № ᵬ ̆ ᴪῈ ԊҙȂĿ

ᴪ ҈ № ѿ № ԋ № ᾟȂ 

҈ ῀ ̆ ҍҕ ῒזҺ ᵣ ҍ ∞Ҭ └

̆ ҍ└ ↕ Ḡ ≠ ̆ ṕ ף ᵣ Ȃ

ῤ̆Ҭ ҍῒҬ ῃ ᴩᵄ῏ ̂RCEP̃ ̆ ῃ

Ȃ ѿ ̆ӞҹҬ ̂FTÃȁҬ ῃ

∞ ̆⇔ ԅ ≠ ᴆȂ ῒ Ҭ ῃ

∞ ԅ Ȃ ғ̆Ҭ ԅ ⱴ῀CPTPP ץ̆ Ԉ

ꜚҬ ∞ ̆ ֓ Ҭ ‖ Һӈ Ḡ Һ

ӈץ ҍ ѿ ∞ ≠ ̆ Ԉ ⌠⁞ ᵬ Ȃ 

╠ Ҭ ל ל Ҭ ̆Ҭ ᵟ ᴪ ľ ῏ ȁ

ȁ Ŀҹ ṕ ῤ ̆ ף

ᵣ ̆ ȁ ̆ Ҍ ᴪ ̆

ȁ ̆ ⌠῍ ̆ ҹ ̆ ѿ Ȃ

Ҭ̆Ҭ Һꜚ ‰῀ ̆ṕ ῤ



 
 

Ḇ̆ ѿȁ ȁ Ԉȁ ̆ ҹҬ

Һ ꜚ Ȃ 

ṕ ̆ ҉ ꜚ└ ̆ ԑḆ Ȃ

Ҭ ȁ ᾢ ↕ҍẠ ̆ⱴ ҍ ȁ ↕

└ ᵣ ̆ ȁ ȁ ̆ ꞉ ҩ ȁ

ȁ Һ Ȃ ╠ Ҋ Ҭ̆ Һꜚ ȁ ȁ

└ ῤ׆̆ ꜚ ↕ȁ└ ‰ ↕ ̆

↕ ῃ ⱬȂ ῃ ׂ ̆Ҭ ҍҕ

῏ ̆ ῏ Ҭ ̆ ҕ ̆Ҍ ȁ

ᵝ ⱴ ̆ ᴪ ҳ ȁ └ ̆

ⱴ Ҍ Ҍᾟ№ ̆ⱴ ῀Ҭ ῀ ̆ ṕ ⌠

Ȃ 

҉ץ̆ ̆ ῑ Ҍ ̆ ȁ ᴪ

Ӟ ץ̆ ȁ ȁ ȁῃ ȁ ȁ

ѿ № ȁ ȁ ȁ⇔ ῏ ⱴ

ץ ⅞Ȃҹ ̆Ҭ ҍ ҈ ̔ └ ̆ ⱬ

ⱬ ץ̆ Һ ȁῈ ӈȁ ᴪ Ȃ ׂҬ ₄̆

ᴪ ҈ ֓ ⌠ ̆ ₮ ѿ ῒҬ ֓

Ȃ ף ҈ ῒ ҍ ȁ

ҍ ᴪ ῏ ̆ ҈ ῒᵝ̆ ԑꜚԑḆ └ ᵣ ׆̆ ȁ ȁ

ᴪȁ ῃ ᵝ ᵣ ꜚ Ҋ ȂҬ Ҋѿ ҉

҈ ῃ ̆ ȁ Ȃ ̆

̆ ᵣ ⱬ ף ̆ ӊ Ҭ Ҭ

ῐ Ȃ 



 
 

ѿ  Ҭ ҍҺ  

ѿȁ2020ץ Ҭ Һ  

̆2020҈ Ҭ GDP 0.7%̆Ҭ

̆ ȁᴑҙ Ḥ ̆2020Ҭ ҹ

ѿ Һ ᵣȂ ̆ ῃ ȁ ȁ ῤ

῀ Ҭ̆ ׅ ҳ ῤ Ҍ Ȃ ׆,2021

ȁ ȁ ȁꞋꜚⱬ ȁṽⱵ ץ ל Ҭ̆

ԓ ⅞ ӊ ׅ ѿ֓Ҍ ̆ ⱴץ Ȃ

Ҋ№₃ҩץ ΐᵣ ╠Ҭ ҩ ל Ȃ 

̂ѿ̃ ̆Ҋ ẫ 

  2̆0201-2 ᴍ ᴪ Ҋ -20.5%Ȃ

ῤ ⌠ └̆ ҙ ֟ ⱴ ̆ ̆ ⱴ

Ҭ ץ ᴑҙ ȁ ꜚ ┬ ̆ 3 ᴍץ ᴪ

̆ Ȃ8 ᴍ ӈ ̆ 9 ᴍ

֞ Ȃ ῀ ̆ᵄ ῤ ᵣ ᴑ ̆ ץ└

῀ᶏ ̆ Ḥ ̆ᶏ 202010ȁ11 ӈ №≢ҹ4.3%

5.0%ֽ̆ ᵞԅ 3ҩ № Ȃ ╠ңҩ

̆№≢ҹ4.6%6.1%Ȃ 

    

1 ᴪ ̂ ̔ ̆ ᵝ̔%̃ 

-30.0

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10.0

15.0

ӈ



 
 

̆ ҉ ₮ ⱬ̆ҹḠ Ạ₮ԅ Ȃ ҉

ֽ 2ȁ3 ᴍ ҹ ̆3 ᴍӊ ̆ ᵣ ῒז

ӊ҉Ȃῒ1-11ᴍ ҹ11.5%̆ ₮ ᴪ 16.3ҩ

№ Ȃ 

҉ ´ ѿ ҍ ῏̆ ѿ Ӟҍ ҙ

ץ ҙ ‰ Ҍ №Ȃ Ҭ ԑ Ḥ Ҭ 46ȇҬ ԑ

’ Ȉ ̔ 20206 ̆ 7.47ַ̆

16.9%Ȃ ԍ Ӱԅֲױ ̆ ῒ ꜚ̆ ҉ӯ

₮ ̆ ᵣ 27.4%Ȃ 

ᶫ׆ ̆ Ӟ ̆ ԅ Ȃ Ⱶ

̆ԓѿ №≢ ҉ 100%470%Ȃ 6

ᴍ ҉ ’Ạԅ Ȃ ̆ ῒᴪ

Ȃֲױ ҹ̆ ̆ ľῤ Ŀȁľ

ԑꜚĿ ̆ ԅ ᵣ Ȃ ̆ ȇ2020

11 Ҭ Ȉ ̆Ҭ ׂ 6 ᴍ ⌠ ṿ̆

ҹ364.2̆ 75.1%̕Ҋ ̆11ҹ312.5̆֞ 35.8%Ȃ 

῀Ҋ ̆ ҉ ̆ 7 ᴍ₮ Ȃ Ӟ׆ᶷ ῤ

⌠ └̆ᶏ Ҋ Ȃᵖ № ҹ̆ ᶏ ̆ ҉ ׅ

ᴪ ₮ ѿ № Ҋ ̆ ҹ ѿ ҉ ԅֲױ ӟ Ȃ 

 

2 ҉ ӈ ̂ ̔ ̆ ᵝ̔%̃ 

Ҭ ‖₯ ҙ ᶃȂ Ҭ ꜚҊ̆
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ֽ 10ᴍ ̆ҹ0.8%̆ 11ᴍ ⌠ ṿ̆ҹ-0.6%Ȃ1-11

ҹ-18.6%Ȃ Ӟ ̆58.1% ԋ

ԍ Ȃ ‏ ҳ̆ץ ₮ ̆ ῃ

ᾧ֜ ᵞԅֲױ ̆ᶏ ῤ Ȃ

Ҭ № ̆ᵖ ԍ ѿ № ҙ̆ ᶏ

Ӟ ᵣ ᵞ Ȃ 

 

3 ӈ ̂ ̔ ̆ ᵝ̔%̃ 

׆ ҙ № ̆ ᴪ Ҭ ҈№ӊѿ ᴑҙ̆ῒ҉ץ

₮ҍ ᵖᴨԍ̆ל Ȃ ԅ 2-6 ᴍ ӊ

̆ ᴑҙ҉ץ 7 ᴍץ ҹ ̆ғ ꞊Ȃ10ᴍȁ11ᴍ

№≢ҹ7.1%8.3%̆ 5.93.9ҩ № Ȃ1-11ᴍ̆ ᴑҙ҉ץ

ҹ-2.8%Ȃ 

 

 4 ᴑҙ҉ץ ӈ ̂ ̔ ̆ ᵝ̔%̃ 
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ᴑҙҬ҉ץ Ḡ̆ ԍῒז ғ̆ ꜚҍ ᵣ

Ҍ Ȃ ᾢ ̆ῒ ӈ 11ᴍ Ḡ ṿȂ ᴇ

̆ῒ ҍ ῏ ῒז Ȃ ᾢ ׂ 2

ᴍ ⌠ ᵞṿ -̆6.96%Ȃ ѿ ῏ ̆ ҹ ѿ ῃ ̆ ̆

Ҥפ Ȃᵖ ̆ 2 ᴍ ᵞӞ ל Ȃ ҹ

9 ᴍץ ҹ ̆ ᶏ ׂ ⌠ 1 ᴍ̆Ӟ

Ȃ3 ᴍ̆ ̆ 6 ᴍ̆ ҍ ₮

Ḇ ꜚ ῏Ȃ ԋ ̆ Ḇ Ҭֲ̆ױ

Ȃ 7ȁ8 ᴍ ᵞ ӊ 9̆ȁ10ȁ11ᴍ Ȃ 

 

5 ᴑҙҬ҉ץ ̂ ̔ ̆ ᵝ̔%̃ 

ҹ Ҭ ᵣ ꜚ Ȃ 3 ᴍ

⌠ └̆ ҙ ץ֟ ̆ ҹ Ȃ ᴰ 7ȁ8 ᴍ̆

Ҭ ₮ Ҋ ̆№≢ҹ5.3%6.2%Ȃ ῀ ‏ ץ ̆₮ԍ

ױֲ̆ ⱴȂ ⱴ   ץ̆ ֲ

̆ ᶏ Ҭ Ȃ11 ᴍҬ ҹ 12.8%̆

ҹ ҈ Ȃ 
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ӈ



 
 

 

6 ᴑҙҬ҉ץ ̂ ̔ ̆ ᵝ̔%̃ 

ԍ Ҭ ѿ № ῒ̆ 2 ᴍ₮ ӊ ̆

3 ᴍ ̆ ғ 5 ᴍ₮ ҹ17.3%ṿȂ ̆

Ҋ ꜚ̆ᵖ ᵣ ҹ Ȃ 

 

7 ᴑҙҬ҉ץ ̂ ̔ ̆ ᵝ̔%̃ 

ᶏ 1-2 ᴍ -38.9%Ȃᵖҍ Ӟױֲ̆

⌠ ῃ ԍῈ῍֜ ₮ ̆ ̆ Ӟ

ꜚ Ȃ ѿ Ҭ ̆ ѿ № ╠ ⱴ ⅞

₮ԍ ῃ Ȃ ̆ ᴪ Ҭ 10% ̆ ԍ

Ȃ ̆Ḇ ῏ ᵬ Ȃ ѿ

ԍ 4 ȇ῏ԍ Ȉӊ ̆ ₮ ԅ

῏ ̆ⱬ ᴨ ȁⱴ ⱬ ȁ ԋ ⱴ
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Ḥ ⱬ ѿ ↓ Ȃ҉ ₮ ѿ ↓ ⁞

̕ Ҍ ӗ └ ̕

῏ Ȃ ֓ ┬ Ҋ̆ 4 ᴍץ ̆ῒ 7

ᴍץ 12% Ȃ̂ 6 ᴍ ҹ ҹ Ȃ̃ Ҋ

ץ ̆ ᴪ ҹ175.8%Ȃ 

 

8 ᴑҙҬ҉ץ ӈ ̂ ̔ ̆ ᵝ̔%̃ 

ԍῒז ̆ ҍ ѿ ȂῒҬ ҍ̆ ῏

≢ ל ֲ̆ ȁ 11 ᴍ №≢ ⌠ 43.6%̆

32.3%24.8%̆ ҹ ≢ ԓ ṿȂ № ҹ̆ ֓ ҍ ѿ

Ḇ ꜚ῏ Ȃׂ ѿ № ԅ ѿ № Ḇ 11 1 Ȃ

ѿ ⁞ ԅ ѿ ⱬ̆Ӟ№ ̆ ⱴ Ȃ

ׂ ѿ ֜ 4982ַᾝ̆ 47.3%Ȃᴧ Ҭ ȁ ҹȁ

ȁ 13ҩ ֜ 10ַᾝȂ֤қ ̆ Ҭֽ̆10

№ ̆ ҹ ֜ 100%̆ῒҬ ҹMate40↓7 ֜ Ḃ ַȂ

Ӟ ⱴḆ ꜚ ḒȂ 
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9 ᴑҙҬ҉ץ ̂ ̔ ̆ ᵝ̔%̃ 

 

10 ᴑҙҬ҉ץ ̂ ̔ ̆ ᵝ̔%̃ 

   ᵣ ̆ № ҹ̆ ῤ ⌠ ץ̆└ ῀

ᶏ ױֲ̆ ץ῀ Ḥ ⱴ ғ Ȃ 

̂ԋ̃ ̆└ ҙ ⱴ Ȃ 

1-11ᴍ̆ῃ ֟ 2.6%̆ 1-10ᴍ 0.8ҩ № Ȃῒ

Ҭ̆ ֟ 0.2%̆1-10ᴍҹҊ 0.7%Ȃ Ȃ

ᾢ ̆ῒ ‖₯ └ ȁ Ғ └

῏ ҙ ꜚᵬ ̆ Ҋ ᵣ ҙ ῤ └ ҙ

Ȃ׆ ҈ № ̆20201-11└ ҙ ̆

֟ҙ ̆ῃ Ҍ Ȃ 
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11 ֟ ֟  

̂ ̔CEIC̆҉ ̆ ᵝ̔%̃ 

ᶏ ҙᴑҙ≠ ̆1-10 ҙᴑҙ≠ ̆ ҙҬ

└ ҙ≠ 9 ץ 1̆-10≠ ҹ4.2%̆ 1-9 3.1ҩ № Ȃ

└ ҙ≠ ̆└ ҙ ⱴ ̆1-10 └ ҙ Ҋ 3.5%̆

1.8ҩ № ̆ 1-9 ᴍ ⱴ 0.6ҩ № Ȃ ╠₃ ҙҬ̆

└ └ ҙ≠ 1-10 ᴍ ̆ ҹ 2.8%̆ 1-9 20.5ҩ

№ ̆ └ ҙ≠ ҹ6.6%̆ 1- 9 3.6ҩ № Ȃ ȁ Ḥ ῒז

└ ҙ≠ Ҭ ᵝץ Ҋ ̆1-10 ҉ 12.6ҩ № ̆ 1-9 Ҋ

2.9ҩ № Ȃ └ ҙ≠ Ӟ ̆1-10 ҉ 0.9ҩ № Ȃ

׆ ҙ ̆ ῤ ᶏ ȁ ȁ ҙ≠ ̆ ῤ

ȁ ῃ ѿ └ ᶫ ҙ̆ ᴇ ҉ Ӟᶏ

ᴇ ꜚ▲ ̕ ȁ Ḥ ҙ↕ Ҭץ ᵝ ῀ ̆ Ȃ 

1-11ᴍ̆ └ ҙ 12.8%̆ 1-10ᴍⱴ 2.8ҩ № ῒ̆Ҭ̆

└ ҙ 27.3%̆ ⱲῈ └ ҙ 20.4%̆ Ḥ └

ҙ 9.9%̆ ת ת ת └ ҙ 7.6%Ȃ Ⱶҙ

10.0%̆ 1ĺ10ᴍⱴ 0.6ҩ № ̆ῒҬ̆ Ⱶ Ⱶҙ 32.2%̆

Ⱶҙ 17.5%Ḥ̆ Ⱶҙ 16.1%Ȃ Ḥ Ḡ

≠ ӊ ̆ ȁ ᶏ ῏ ҙ Ȃ

└ ҙ 9 ץ Ҋ ̆ῒҬ ȁ Һ ᴇ ׅ

Ḡ ̆12 16 Ḥ ȇ ҙ֟ Ⱳ ̂ḱ Ȉ̆
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Ḇ ֟ҙ Ҭ ̆ ֟ ‖₯ ̆ ῏ ҙ ׅ Ḡ

Ȃ12 8 ̆ӗ Ḥ ᴪ ӗ ̆11ӗ

⌠208.1҆ ̆ ̂ ҉ ̃ 8.0%̆ ԅ 5ҩ 8% ң

Ȃӗ ᴪ ׂ̆ ῃ ӗ 7-11 Ḡ ל Ȃל ᾢ

₮ Ȃῒ Ṑ ל ̆ ꜚ Ȃ 

 

12ῃ № ҙ  

̂ ̔CEIC̆҉ ̆ ᵝ̔%̃ 

̆   ₮׆̆ ⌠

̆ ⱴ ῤ ̆└ ҙ ̆ ᵣ ̆

╠ Ҋ ᴑҙḤ ̆ Ȃ 

֟ Ḡ ғ Ȃ׆ 1̆ð11ᴍ̆

150834҆ ̆ 1.3%̆ 1ð10ᴍ 1.3ҩ № ȂῒҬ̆

ᵟ 1.9%Ⱳ̆Ὲ Ҋ 12.8%̆ ҙ ҙ Ҋ 11.1%Ȃ

̆ ׅḠ ҹ ̆ ҙȁ Ⱶҙ

Ҋ ↕ ῤⱲῈ ҙ ҙ ‖₯ׅ ҹ Ȃ1-11 Ҋ2.0%̆

1-10 0.6ҩ № ̆ ҹ3.2%ׂ̆ ץ Ḡ Ȃ ֟

Һ № ̆ №≢ҹ31%63%Ȃѿ ֟

ᵖׅ ̆ ̕

ѿ Ҋ ̆ҍ ֜ᴇ № ̆ ᴑҙ ᴇ ҉ ̆

₃Ӎ ̆ᵀ ֟ ̆ ᵞ

-10.4

-14.2

-18 -17.1

-12.7

-20.9

-4.2 -3.9

-10 -10.4

-5.5

-15.1

2020 Ҭ 2020 1-11



 
 

Ҋ ׅ Ȃ 

2020ῃ ῃ ᴇ ᵣ ҉ ̆ Ȃ11 70ҩ Ҭ ᵟ

ᴇ 4.0%̆ ҉ҩ Ҋ 0.2ҩ № ̆ 6 ᴍ 0.9ҩ

№ ̕ 11 ҉ 0.1%̆ ҉ҩ 0.1ҩ № ̆ 6 ᴍ 0.5ҩ №

Ȃ11 70ҩ Ҭ ԋ ᵟ ᴇ ҉ 2.1%̆ ҍ҉ҩ ̆ҍ 6

Ҋ 0.1ҩ № ̆11 ҉ 0.1%̆ҍ҉ ̆ 6 Ҋ 0.2ҩ № Ȃ

№ ̆11ѿȁԋȁ҈ ᵟ ᴇ №≢҉ 3.9%ȁ4.2%

3.8%̆ №≢҉ 0.2%ȁ0.1%0.1%̆ ҉ҩ №≢ 0.1ȁ 0.1

ҩ № Ȃ׆ԋ 1̆1ѿȁԋȁ҈ ԋ ᵟ ᴇ №≢҉ 8.3%ȁ

2.1%1.5%̆ №≢҉ 0.5%ȁ0.1%0.2%̆ѿ ҉ҩ ̆ԋ ҈

ҍ҉ҩ №≢ 0.1%ȁ Ȃ ̆ ⌠ ᴇ ᶫ

1̆1ѿ ᴇ ѿ̆ԋ҈ ᴇ Ҍ Ȃ 

202012 16 -18 ̆Ҭ ᵬᴪ ֤ҽ Ȃᴪ҉ ₮ԅ ῇ

̆ῒҬ ֟ᵬҹѿ ῤ ↓₮̆ ₮ľ ‗ ᵟ ₮ Ŀ̆ ₮

ᵟҌ ȁ Ḡ ᵟ Ȃ ᵟҌ ӊ ̆ ᴪ ԅ Ḡ

ᵟ Ȃ ╠ Ὲ Ὲ Ԋᴆ ₮ ῏

̆ Ҭ ΐᵣ Ḡ ᵟ ̆ⱴ ̕ ᵞ ᵟ

̆ ̆ ҹ̆ Ȃ ֓

ᴇ ȁᵟ ᶫ ≢ ⌠ ᵬ Ȃ ̆

ᶭ ѿ̆ ѿ ↕̆ № ⱴҤ ̆ 7

ץ ֤ȁ ȁ ̆ ᵟ ף ȁ

ᴧ ҹ ̆ ѿ֓ԋ҈ ↕ ̆ ȁ ᴆ

Ȃ ֓ Ḇ ֟ ẫ Ȃ 

ᴪ ῤ ̆ ֟ ľ Ŀҹף ׅҹ

῏ ῤ ӊѿȂ ̆ᴪ ̆ Ҋ ľ̆ Ŀ

̆ ֟ ȁ ῤľ Ŀ Ȃ Ḡ ᴪҺ

₮̆ ֟ ľ Ŀ̆ ‗ └ ֟ Ȃ ԍ

῀ ֟ ץ ̆ ≠ ֟ Ҭ≠

№ ֟ҙ ꜚȂ׆Ҋ Ҭ ץ ₮̆ ֟ Ҭ≠

№ 2019∆ ⌠ ׂ̆ ∆ Ҋ ҹ ̆ Ҭ



 
 

≠ ṿ ̆ ңҩ ҉ 2020ῃ̆ל 2019ῃ ≠

ṿȂ ╠ῃ ᵞ≠ ꜚ ̆ ⱴ▲ ꜚ‖₯̆ ֟

̆ ῀ ֟ ⱴ ľ̆ Ḇ ֟

ẫ ȂĿ 

 

13 ֟ :≠ :  

̂ ̔CEIC̆҉ ̆ ᵝ̔%̃ 

Ȃ20201-11 Ҍ̆ ⱬ

ҹ1.0%̆ 1-10 0.3ҩ № ῃ̆ ҹ3.3%̆ ѿ

0.3ҩ № Ȃ ₃ҩҺ ҙ Ҭ̆ ⱬȁ ⱬȁ ֟

ᶫ ҙ1-11 ᵝ ׅ̆Ḡ 17.5% Ȃ֜ ȁדỮ ҙ

ҹ2.1%̆ 1-10ᴍ 0.4ҩ № ̆ ≠ȁ Ὲ῍ ҙҊ

2.1ҩ № ̆ 1-10ᴍ 0.8ҩ № Ȃ׆Ғ ṽ ̆ 11

̆Ғ ṽ├ 35466ַᾝ̆ ῃ ⅞̂37500ַᾝ̃ ׆94.6%̕ ṽ

├ ̆ ╠ Ὲ 1-10 Һ ҹ ֟ҙ ȁ

֜ ȁ ᴪḠ ̆ №≢ҹ27.72%ȁ21.16%20.32%̆

69.20%Ȃ ҈ Ҭ ₮ׂ̆ Ҍ ₮ȁ ȁ

ҩ ̆ ץ ̆ ֓ ׅ ῤ Ȃ

Ḡ ῏ ₮ ⁞ ῀ ̆ ԍׂ Ȃ 

№֟ҙ ̆ 3% ѿ֟ҙ 18.2%̆ 1ð10ᴍ 0.9ҩ

№ ̕ 34% ԋ֟ҙ 1-10 ӈ Ҋ 0.7%̆ 1.4ҩ №

̕҈֟ҙ 3.5%̆ 0.5ҩ № Ȃԋ֟Ҭ └ ҙ Ҋ 3.5%̆
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1.8ҩ № ̆ ⱴ Ȃᵄ ̆ ⱬȁ ⱬȁ ֟ ᶫ

ҙ 17.5%̆ 0.7ҩ № Ȃῒ₃ז Ҭ ҙ 2.0%̆

1.2ҩ № ̕ ҙ 2.2%̆ 0.5ҩ № ̕ ≠ ҙ

3.1%̆ 0.4ҩ № Ὲ̕῍ ҙ Ҋ 1.8%̆ 0.7ҩ № Ȃ

֟ҙ ̆ԋ֟Ҭ ҙ Ḡ ֞ Ȃ 

 

14 ῃ ҈ ֟  

̂ ̔CEIC̆҉ ̆ ᵝ̔%̃ 

ᵣ ̆20201-11└ ҙ ⱴ ̆ ֟ҙ Ȃ

  ̆ ̆ ⱴ ῤ ̆

└ ҙ ̆ ῀ ᶏ ԍׂ ̆

֟ Ḡ ̆2021ῃ ᵞ Ҋ Ȃ 

№ ̆1-11̆қ 3.5%̆ 1ĺ10ᴍ 0.5ҩ №

̕Ҭ Ҋ 0.7%̆ 1.7ҩ № ̆ῒҬ ׆ Ҭ Ҋ

56.2%⌠Ҋ 23.3%̕ ȁқ №≢ 4.2%4.1%̆ №≢

0.20.4ҩ № ̆ῒҬ ῤ Ҋ׆ 22.3%⌠Ҋ 3.5%Ȃ 
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15№ ֟  

̂҈̃ ₮ ̆ ҉  

20201 11 ̆ ῤ ץ ̆ ₮

ᾢ Ҋ ₮ȂῒҬ̆ל ԍ ̆

҉ Ȃ ѿ̆҉ ̆ ԅҬ Һ ᴩᵄ Ả Ả֟̆

҉ ̆ ԅ₮ ᴇ Ȃ2020ԋ ₮̆ ᴇ 6.8%̆

₮ -2.0%̆ ̆ԋ ₮ Һ ԍ₮ ᴇ ҉ Ȃ

Ӟ ̆ῃ ԅԋ ̆ ₮ ᴇ Ȃ

ԋ̆ Ҭ ῃ ץ֟ ₮̆ ᴇ ҉ ⱬ ̆

₮ Ӟ Ȃ ῒ Ҭ ҉ ̆

ꜚԅ₮ Ȃ20201 10̆ ₮ 272.8%̆ ꜚ

₮ Ȃ ҈̆2020Ҭ ӊ ₮ ꜚԅ ᵣ ₮ Ȃ 2019

Ҭ ̆Ҭ ₮ Ҋ ׆12.5%̆- Ҋ -20.9%Ȃ 2019

ᵞ Ҭ №ל ῍ Ҋ̆20201 11 ̆Ҭ ₮ ׆

№≢ 5.8%6.7%̆ ԅ ₮ Ȃ ̆

ԅ ‖₯Ȃ20204 ᴍ̆ Ⱶ 46ҩ ԓ

Ȃ ╠̆ῃ 105ҩ̆ ԅҬ

30ҩ Ȃ Ⱶ ȁ ῏ ȁ Ⱶ Ӟ₮ ѿ ↓ ֜ ̆

қ Ҭ қ

2020 ҉ 2020 1-11

10.0 9.3

4.9 1.0 -3.7

5.7

4.1 4.7



 
 

Ḇ ԅ Ҋ ҉ ̆ № ԅ Ҋ ‖₯Ȃ2020

╠҈ ̆ ῏ ₮ 1873.9ַᾝ̆ 52.8%Ȃ

ҹ Ҋ ₮ Ȃ 

20201 11 ̆ ₮ ҹ 41733.8ַ ᾝ̆ 0.6%ȂῒҬ̆₮

ҹ23166.5ַ ᾝ̆ 2.5%̕ ҹ18567.3ַ ᾝ̆ -1.6%̕ ҹ

4599.2ַ ᾝ̆ 2019 ⱴ861.0ַ ᾝȂ ֲ ᾫ ᾝ ꜚ ֲץ̆

ᴇ ₮ ԍץ ᾝ ᴇ ₮ Ȃ20201 11 ̆ ₮

ֲ ṿҹ 290439.2ַᾝ̆ 1.8%ȂῒҬ̆₮ ҹ 161290.9ַᾝ̆

3.7%̕ ҹ129148.3ַᾝ̆ -0.5%̕ ҹ32142.7ַᾝ̆ 2019

ⱴ 6347.7ַᾝȂ Ⱶ Ҋ ̆ Ⱶ ₮ ̆

ῒҬ̆ Ⱶ ῒ₮ ̆ Ⱶ ⁞

Ȃ 2̆0201 10̆ Ⱶ ҹ5004.7ַ ᾝ̆

-18.3%ȂῒҬ̆ Ⱶ ₮ ҹ1881.2ַ ᾝ̆ -4.1%̕ Ⱶ

ҹ3123.5ַ ᾝ̆ -25.0%̕ Ⱶ ҹ 1242.4ַ ᾝ̆ 2019

⁞ 959.5ַ ᾝȂ 

 

ץ2016 16 ῃ ₮  

̂ ̔ ῏ ̆ ᵝ̔%̂ ȁַ̃ ᾝ̂ ̃̃  

20201 9 ̆₮ ᴇ ₮ ₮ № Ȃѿ ̆  

ῤ ץ ῤ Ả Ả֟ ̆₮ Ҋ Ȃԋ ץ ̆ ῤ

֟ ̆Ҭ ₮ ֟ ̆ ῃ № ֟
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’Ҋ̆Ҭ ԅῒ₮ ῃ Ԉⱬ̆ ⱴ

ⱴ▲ ֟ ₮ 4̆₮ ԋ ץ ҉ Ȃ₮ ᴇ

̆ ԍ҉ ᾢ ῤ ̆ῃ ֟ ⌠Ҥ ‖₯̆ⱴӊ ⱬ ץ

῏ ⱴҤ ₮̆ ₮ ᴇ Ȃ5 ᴍץ ̆ ⱬ

̆ ᾝᾫֲ ṿ̂ ᾝᾫֲ 6׆ 7.0867ṿ

⌠ 11 6.6088̆ ṿ -6.74%̃̆ ₮ ᴇ 5 ᴍץ ₮ Ҋ Ȃ№֟

̆Ҍ ֟ ₮ ᴇ № ̆ ⌠ ₮ ץꜚ

ꜚ Ȃ₮ Ҍ ֟ Ҭ Ҍ ̆ ̆ҍ

῏ └ ₮ ԍ ֟ ₮ Ȃ 

 

ץ2016 17 Ҭ ₮ ᴇ  ל

̂ ̔ ῏ ̆҉ =100̃ 

 

                                                             
4 ῏ ̆20201 10̆ ֟ ₮ 272.8%Ȃ 
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ץ2016 18 Ҭ ₮ ᴇ ῒҺ №  ל

̂ ̔ ῏ ̆҉ =100̃ 

 

ץ2016 19 Ҭ ₮ ῒҺ №  ל

̂ ̔ ῏ ̆҉ =100̃ 

2020ѿ ̆ ῤ Ả Ả֟ ֟ Ҋ ̆ ᴇ

ᵞȂԋ ץ ̆ ῤ ֟ ץ̆ ₮ ҉ ̆

̆ ᴇ ₮ ꞊ ȂῒҬ̆

ᴇ ᵞ ̆ ᴇ ԍ Ȃ

8 ᴍ̆ 2018Ҭ ӊ╠ ̆ᵖ₮ ᴇ ׅ

ԍ ₃ ᵞ Ȃ№֟ ̆ 4 ᴍ ᴇ ̆ ֟ ᴇ

⇔Ҋ200910 ץ ᵞṿ̆ᵖῒ ֟ ꜚᵬ Ȃ

̆ ֟ ᴇ ̆ᵖׅ ԍ ₃ ץ ᵞ Ȃҍ ֟ ᴇ
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ץ2016 22 Ҭ ῒҺ №  ל

̂ ̔ ῏ ̆҉ =100̃ 

№ ץ2018̆ ̆ⱴ ѿ № ̆ⱴ

ᵞԍѿ ̆2020 ῃ ѿ ԅ № ȂҺ ԍ̔

ѿ̆ ԍ   ᾢ ῤȁ ̆ ῤȁ ֟ᾢ Ȃ ⱴ ң

̆ ῒ ѿ ⌠ ̕ῒ ̆Ҭ ₮

῏ ̆ ⱴ ԍᴇ ̆ῒ ῏ ҉ ѿ Ӟ

̕ ҈̆Ҭ └ ҙ ̆ ⱴ Ҍ қ ֒ ̆ⱴ

ῒᴍ ⁞ ̕ ̆ ᵞԍᴰ ᴑҙ̆ᶏ ᴑҙ

׆ Ҋ ⌠ ҉̆ ѿ ҉ ԅ ѿ

Ҋ ̆ Ḇ ԅѿ Ȃ 
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ץ2016 24 Ҍ ̂ ̔ ῏ ̆҉ =100̃ 

№ ≢ 2̆0201 11 Ҭ̆ ҍҺ ᴩᵄ № Ȃ₮

̆ Ҭ ᵞ ץ ̆Ҭ ₮ ₮

̆ ⌠5.8%Ȃ ץ ̆ Ҭ қ ֟ҙ ҉ ᶭ ҉

̆Ҭ қ ₮ Ḡ ꞊̆ 5.6%Ȃ ȁ ȁ

̆Ҭ ȁ ȁ ץ ₮ ₮ Ҋ ȂҬ ῒז

₮ ṿ Ȃ ̆Ҭ ꜚԅҬ ׆

̆ ⱴ Ҭ̆ ׆ ȁ ȁ ȁ Ȃ

ԍ ԅҤ ̆ Ҭ ׆ Ҋ Ȃ 

 

25 Ҭ Һ ₮ ̂ ̔ ῏ ̆ ᵝ̔%̃ 

-30

-20

-10

0

10

20

30

40

50

60

2
0
1

6
-0

1

2
0
1

6
-0

4

2
0
1

6
-0

7

2
0
1

6
-1

0

2
0
1

7
-0

1

2
0
1

7
-0

4

2
0
1

7
-0

7

2
0
1

7
-1

0

2
0
1

8
-0

1

2
0
1

8
-0

4

2
0
1

8
-0

7

2
0
1

8
-1

0

2
0
1

9
-0

1

2
0
1

9
-0

4

2
0
1

9
-0

7

2
0
1

9
-1

0

2
0
2

0
-0

1

2
0
2

0
-0

4

2
0
2

0
-0

7

2
0
2

0
-1

0

:ⱴ : :ѿ :

-15

-10

-5

0

5

10

15

қ
֒

Ҭ

ḇ

2019 ῃ 2020 1 11

₮



 
 

 
26 Ҭ Һ ̂ ̔ ῏ ̆ ᵝ̔%̃ 

20201 10 ̆Ҭ Ⱶ Ҋ ̆ Ⱶ ₮

̆ Ⱶ ⁞ Ȃ Ⱶ ҙ Ḡ ̆

Һ ԍ ȁ ȁ ֟ ᶏ ȁḠ Ῑ Ⱶ 4ҩ ҙ̆ ғץ

ҹҺȂ20201 10̆ Ⱶ ҹ1242.4ַ ᾝ ῒ̆Ҭ ҹ965.9ַ ᾝ̆

Ⱶ Ҋ ⌠ 77.7%Ȃ ̆ Ⱶ ᶭ ѿ

֓ᴰ ᵞ ⱴṿ ҙ̆ ȁ ȁⱴ Ⱶ ̆ Ⱶ

ⱬᶭ Ȃ 

 

ץ2016 27 Ⱶ ̂ל ̔ ̆ ᵝַ̔ ᾝ̂ ȁ̃%̂ ̃̃  
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ץ2016 28 Һ ҙ Ⱶ ̂ ̔ ̆ ᵝַ̔ ᾝ̃ 

̂ ̃Ꞌꜚⱬ ‖₯ ̆ ᵖׅ  

2020ῃ ҙ ᾢ Ҋ ̆ ҙֲ ̆ ֲṐ ҉ ̆Ꞌꜚ

ⱬ ׅ ̕ ֲ ῀ ׆ ҈ ̆ Ӡ ῀ Ȃ 

̆ ῃ ҙ 6.2%₮ 2 ᴍ ̆

֟ ҙ ꜚҊ ̆⌠11 ᴍҊ 5.2%̆ Ҋ 0.1%ȂῒҬ̆31

ҩ ҙ ҹ5.2%̆ Ҋ 0.1%Ȃp ╠ ҙ Ҋ ԅ Ꞌꜚ

ⱬ ̆Ӟ Ꞌꜚ ҍ Ҋ Ȃ 11 ҙֲ

1099ֲ̓ ̆ ῃ ᴋⱵ 122.1%Ȃῃ ׆ 2 ᴍ 37.93%

14.07%̆ᵖׅ ᵞԍ Ȃ׆ ֲṐ ׂ̆ ῃ ֲṐ ѿ Ḡ ᵝ̆

҈ ⌠1.4 ̆ Һ ֲ ֲ Ҋ ̆ ֲ Ҋ

Ȃ Ԋ҉ץ № ̆ Ꞌꜚⱬ Ҋңҩץ ̔ ѿ̆

ῤꞋꜚⱬ ₮Ꞌꜚⱬ ̆ᵖ №Ꞌꜚⱬ ҙ̕ ԋ̆ ԍ

5̆ №Ꞌꜚⱬ ᵬ ᵝ̆ ҙ ᴪѿ ҉

Ꞌꜚⱬ Ȃ 

                                                             
5 Hall,Rober(2009̃, ñWhy Does the Economy Fall to Pieces after a Financial Crisis?ò, Journal of Economic Perspectives, No.4 

Vol.24, pp.3-20. 
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 31 ῃ ᵣ ֲṐ ̂ ֲ̔ ̃ 

 
 32 ֲ ֲ ̂ ֲ̔ ̆ ᵝ̔%̃ 

PMI Ҋ ̆ ̆PMI׆ҙֲ ҉ ̆

Ȃ⌠11└ ҙPMI׆ҙֲ ҹ49.5%Ȃ └ ҙҹ48.9%Ȃῒ

Ҭ̆ ⱵҙPMI׆ҙֲ ҹ47.9%̆ ҙ׆ҙֲ ҹ54.4%Ȃ 
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 33 PMI׆ҙֲ ̂ ̔ ̆ ᵝ̔%̃ 

ῃ ᴑҙ ҙֲ ᵬ 2 ᴍ ᵞ 40.2̆ 6 ⌠

̆11 ҹ46.9̆ ҉ 0.2 Ȃ2020҈ ₮Ⱶ ῾ Ꞌꜚⱬֲ

17952ֲ҆̆ Ҋ 2.1%̆ᵖ ῾ ₮Ꞌꜚⱬ ῀ ל ̆⌠҈

ҹ4035ᾝ̆ ҉ 2.1%Ȃ 

 

 34 ῃ ᴑҙ ҙֲ ᵬ ̂ ̔ ̆ ᵝ̔ ̃ 

30

35

40

45

50

55

60

2
0

1
8

6

2
0

1
8

7

2
0

1
8

8

2
0

1
8

9

2
0

1
8

1
0

2
0

1
8

1
1

2
0

1
8

1
2

2
0

1
9

1

2
0

1
9

2

2
0

1
9

3

2
0

1
9

4

2
0

1
9

5

2
0

1
9

6

2
0

1
9

7

2
0

1
9

8

2
0

1
9

9

2
0

1
9

1
0

2
0

1
9

1
1

2
0

1
9

1
2

2
0

2
0

1

2
0

2
0

2

2
0

2
0

3

2
0

2
0

4

2
0

2
0

5

2
0

2
0

6

2
0

2
0

7

2
0

2
0

8

2
0

2
0

9

2
0

2
0

1
0

2
0

2
0

1
1

└ ҙPMI׆ҙֲ (%) └ ҙPMI׆ҙֲ (%)

Ⱶҙ׆ҙֲ (%) ҙ׆ҙֲ (%)

39

40

41

42

43

44

45

46

47

48

2
0

1
8

6

2
0

1
8

7

2
0

1
8

8

2
0

1
8

9

2
0

1
8

1
0

2
0

1
8

1
1

2
0

1
8

1
2

2
0

1
9

1

2
0

1
9

2

2
0

1
9

3

2
0

1
9

4

2
0

1
9

5

2
0

1
9

6

2
0

1
9

7

2
0

1
9

8

2
0

1
9

9

2
0

1
9

1
0

2
0

1
9

1
1

2
0

1
9

1
2

2
0

2
0

1

2
0

2
0

2

2
0

2
0

3

2
0

2
0

4

2
0

2
0

5

2
0

2
0

6

2
0

2
0

7

2
0

2
0

8

2
0

2
0

9

2
0

2
0

1
0

2
0

2
0

1
1



 
 

 

 35 ̔ ₮Ꞌꜚⱬֲ ̂ ̔ ̆ ᵝֲ̔҆̆%̃ 

 

 36 ̔ ₮Ꞌꜚⱬ ῀̂ ̔ ̆ ᵝ̔ᾝ̆%̃ 

       ֲ ῀ ṿ Ҋ ӊ̆ ҉ ⌠̆҈ ҹ23781

ᾝ̆ 0.6%̆ Ȃ ҍӠ ῀ ṿ№≢ҹ32821ᾝ

12297ᾝ̆ ῀ Ҋ 0.3%̆῾ ῀ ҉ 1.6%̆ ᵣ

῀҉ ῾ ꜚȂ Ӡ ῀ ṿҹ 2.67̆ Ҋ 0.08ׂ̆ Ӡ ῀ ׅ

Ḡ Ҋ  Ȃל
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 38 Ӡ ῀ ̂ ̔ ̆ ᵝ̔ᾝ̃ 

̂ԓ̃CPIPPI◄₴ Ҍ  

  ̆2020╠11ҩ CPI ̂ ҹ0.9%̃ 2019

1.6% Ҋ ̆20207 CPI⇔Ҋ 2013 ץ ᵞ 0.5%̆

5ҩ Ḡ ṿȂ ̆CPI ̂ ҹ 2.7%̃ 2019 2.9%

ֽ Ҋ Ȃᵖ ̆2020╠11ҩ ῤCPI Ҋ ̆ 39 ̆CPI
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20201 ⇔Ҋ 9 5.38%̆ӊ Ҋ ̆ԍ11ᴍ⇔Ҋ 11

ᵞ-0.5%̆Ӟ 08 ץ Ȃ2020╠11ҩ PPI ̂

ҹ-2.0%̃ 2019 -0.3% Ӟ Ҋ Ȃ 39 ̆2020PPI

1 ᴍ ̆ᵖ 2 ᴍ ̆ ₃ҩ   ᴇ

̆ԍ5 ᴍ ⌠ 4 ᵞPPIṿ-3.7%̆6 11 ֟

PPI ̆ҍCPI◄₴ Ҍ Ȃ Ὲ GDPӈ

ṿץ ⌠ GDP⁞ 2020ᾢ

̆╠҈ ҹ0.7%̆ ᵞԍ2019 ṿ1.6%Ȃ 39 ̆GDP

⁞ 2017ѿ ⌠ ꜚҊ ̆ל   2̆020ԋ

̂ 2016ѿ ̃̆ ҈ ԍ ῤ ֟ ≠ ̆GDP⁞

Ȃ ̆ ᵣ ̆2020ᴇ 2019 Ҋ ̆CPI

PPI◄₴ ᵣҌ ̆GDP⁞ ᾢ Ȃ 

 

    39 ᴇ ̂ ̔ ȁ҉ 6̆ ᵝ̔%̃ 

GDP⁞ ῃ Ⱶ̆ ѿ ᴇ ̆ ᴇ

Ȃ ̆CPIʊ ԍ ᴇ ’̆PPIʊ ԍ ҙ ֟

ᴇ ’ȂCPI Ⱶᴇ ̆PPI ᴇ Ȃ 

                                                             
6 Ὲ GDPӈṿץ ⌠ GDP⁞ Ȃ 
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202012 2̆020╠11ҩ CPI ҉ 2.7%̆

2019 2.8% Ҋ 0.1ҩ № Ȃ׆ ̆2020╠11ҩ ᴇ

҉ 11.5%̆ CPI҉ 2.30ҩ № ̆ 2019 ᴇ ҹ 8.5%̆

ꜚCPI҉ 1.70ҩ № Ȃ׆ 2̆020╠11ҩ ᴇ ҉ 0.4%̆

CPI҉ 0.32ҩ № ̆ 2019 ҹ1.4%̆ ꜚCPI҉ 1.12ҩ №

Ȃ ѿ ׆ Ⱶҙ ̆2020╠11ҩ Ⱶᴇ ҉ 0.6%̆ CPI҉

0.21ҩ № ̆ 2019 ҹ1.8%̆ ꜚCPI҉ 0.63ҩ № Ȃ ̆

2020CPI Ҋ Һ ץ Ⱶҹף ᴇ Ҋ Ȃ

ṿ ̆ 2020╠11ҩ ᴇ 2019 ҉ ̆ᵖ

2 ᴍץ ᵣ Ҋ ̆ל 40 Ȃ 

 

 40 ȁ ȁ ᴇ ̂ ̔ ̆ ᵝ̔%̃ 

ѿ ׆ № ̆ Ҭ ᴇ CPI ̆ῒ 40 Ȃ

2020╠11ҩ ᴇ ҉ 56.7%̆ CPI ҉ 1.88ҩ № ̆

2019 ҉ 37.3%̆ CPI ҉ 1.07ҩ № Ȃ ѿ ҹ

2019 ≢ ҉ ᵞ ̆ ѿ ҹ2020 ׅ ̆

ᶫ ῃ ̆ ᴇ ԍ ᵝȂ׆ 41 ᴇ ₮̆

20185 Ҋ ̆ ѿ֓Ῑ ₮ ̆ ᴇ Ҋ׆ ҹ҉ ̆

2018Ҋ׆ ῃ ₮ ⱴ ԅ ᴇ ҉ ᶏ̆

ᴇ ׆ 20196 ҉ ̆ԍ 201910 ⌠ ᴇ̆ ᵝ ̕

2020╠11ҩ ᴇ ᵣ ᵝ ̆ ңҩ ᴇ ̆ ᶫ Ҍ
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Ȃᵖ ̆ ԍ2019 ᴇ ҉ ̆2020╠11ҩ ᴇ ׆

2 ᴍ ṿ135.2%Ҋ ⌠11ᴍ ᵞṿ-12.5%̆ CPI ꜚӞ

3.2ҩ № Ҋ ⌠-0.3ҩ № ̆ CPI Ҋ Ȃ ⌠

ᶫ Ҍ ̆ 2021 ᴇ ᵣ ҹ ̆

ᴇ CPI Ӟ 2020 Ҋ Ȃ ̆ ȁ ᴇ CPIӞ

Ȃ2020╠11ҩ ᴇ ҉ 7.2%̆ CPI ҉ 0.17

ҩ № ̆ 2019 ҉ 3.5%̆ CPI ҉ 0.09ҩ № Ȃ2020

╠11ҩ ᴇ ҉ Һ ҩ ̆ ᴇ

҉ Ȃ2020╠11ҩ ᴇ ҉ -12.4%̆ CPI Ҋ 0.22

ҩ № ̆ 2019 ҉ 14.3%̆ CPI҉ 0.25ҩ № Ȃ ᴇ

Ҋ Һ 2019 Ȃ ȁ ⱴ ѿ ῍

CPI1.83ҩ № ̆ 2019 ҈ ῍ CPI 1.41ҩ № ̆ 2020

╠11ҩ ȁ ᴇ CPI 2019 ҉ 0.42ҩ № Ȃ

ԍ҉ץ№ ̆ ⌠ ᶫ Ҍ ̆ Ҍ ’Ҋ̆

2021 ᴇ CPI ꜚᵬ 2020 Ҋ Ȃ 

 

 41 ᴇ ̂ ̔῾ҙ ̆ ᵝ̔ᾝ/Ὲ ̃ 

╠ ̆2020╠11ҩ ᴇ 2019 Ҋ Ȃ׆

№ ̆ Ҭᴇ Ҋ ҹ ȁ ᵟ ֜ Ḥ ̆  42 Ȃ

2020╠ 11ҩ ᴇ ҹ-0.2%̆ 2019 ҹ 1.6%̕

ᵟ ᴇ ҹ-0.4%̆ 2019 ҹ1.4%Ȃ ᵟ ᴇ Ҋ
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Һ ԍ   Ҋ Ȃ2020╠11ҩ ֜ Ḥ ᴇ Ҋ

3.5%̆ 2019 Ҋ 1.8%̆Һ ԍ ᴇ Ҋ ̂ 45̃ ꜚ֜

ΐ ᴇ Ҋ Ȃ ̆ ⌠ ѿ   ⁞ ̆

̆ ᴇ Ḡ Ҭ ̆ 2021 ᴇ

҉ Ȃ 

 

  42 ȁ ᵟ ȁ֜ Ḥ ᴇ ̂ ̔ ̆ ᵝ̔%̃ 

ᵣ 2̆020CPI ᴇ ⱴ ꜚ̆ ᵣᾢ ᵞ̆

1 ᴍ⇔Ҋ 9 5.38%̆ӊ Ҋ ̆ԍ11ᴍ⇔Ҋ 11 ᵞ-0.5%̆

Ӟ 08 ץ ̕ CPI Ӟ ᵞ 7̆ ⇔Ҋ 2013

ץ ᵞ0.5%̆ 5ҩ Ḡ ṿȂ ⌠ ȁῃ  

⁞ ȁ ᶫ ȁ ῤ ȁץ 2021ԓ ѿ ̆

2021CPI 2020 Ҋ ̆ 0 ꜚȂ 
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̆ Ӈ ᴇ ҉ ל ᴪ ҉ ̆ Ҭ

ᴇȂԊ ҉̆ ץ2016 Ҭ ⌠ԅ ֟ᴇ ӈ

ԅῒ Ȃ Ҭ ᴪᴪ ȁҬ ֲ Ӟ ȇ

ҍ Ȉ̆ ₮ԅ ֟ᴇ ᴪ ̆ ≢

̆ ԅ Ҭ ῀ ᴇ Ȃ ԍ

ᵟ ᴇ ∆ ԅѿҩ ᵟ ᴇ ӈ GCPIȂ  43

ԅ ᵟ ᴇ ӈ GCPID CPI ≢Ȃ 2020

ץ∆ ̆ѿ ԋ ᴇ ҉ ̆ᵖ ԍҌ ᴇ№ ̆ ᵟ ᴇ

҉ ׆̆ ӈ Ҍ Ȃ ̆ṿ ̆11ᴍ ӈ

ҹ ̆Ҍ ԍCPĬ ғѿ ᴇҌ └̆҉ ̆ 2016

2017̆ᵟ ᴇ ӈ Ӟᴪ֟ ̆  43 Ȃ 

Ҋ № PPI Ȃל 39 ̆2020╠5ҩ PPI Ҋ ̆5 ᴍ

⌠ 4 ᵞṿ-3.7%̆ 6 11 Ȃ2020╠11ҩ PPI

ҹ-2%̆ῒҬ ֟ ҹ-2.9%̆ ҹ0.5%Ȃ

№ ̆ ֟ ₮ ᴇ PPI ̂ ֟ ̃ 74%̆ ₮

ᴇ PPI ̂ ̃ 26%̆ ҍӊ╠ѿ ֟ ҍ

֟₮№≢ ҩ ҙ֟₮ ᶛ ѿ Ȃ ԍ ֟ ̆ғῒ ᴇ ꜚ

֞ ̆ PPI ҍ ֟ ᴇ ₃Ӎ ῃѿ ȂԊ ҉̆

2020╠11ҩ ֟ ᴇ PPI Ҋ 2.15ҩ № Ȃ 

ѿ № 2020╠11ҩ PPI Ҋ ̂ ԍ2019 -0.3%

Ҋ 1.7ҩ № ѿ̃ ԍ ᴇ Ҋ ̆ ѿ ԍ  

ῃ Ҍ ȂPPI ᴇ 2019⌠∆2018׆ ᵝḠ ̆

ꜚ̕ᵖ   ᴇ ̆PPI ᴇ 2020҉ Ҋ ̆

Ҋ Ḡ ̆ 44Ȃ ᴇ 45 ̆ ₮

̂OPEC+̃ԍ201611 30 ԅ ╠8 ᴍ⁞֟ ץ ⁞֟

̆ ⱴ2018 ᴚ └ ̆ ᴇ 201810 ⌠

₃ ᴇ ᵝ 2̕01811ᴍ ᴚ └ ᾧץ ֟

ᴇ Ҋ ̆ᵖ201812 OPEC+ ⁞֟

2019╠4ҩ ᴇ ̆ӊ ᵣḠ ̕20203 ҍḇ

̆ ֟ ᴇ Ҋ ̆ 4 ᴍ₮



 
 

ҹ ̆5 ᴍ OPEC+⁞֟ ᴇ ̆Ҋ Ḡ

ᵖׅ ԍ ₃ ᴇ ᵞᵝȂ 2̆020╠11ҩ WTI Brentᴇ

№≢ҹ-30.93%ȁ-34.94%̆ 46 Ȃ ᴇ Ӟ ⌠   ̆  

῏֟ ⁞ ȂԊ ҉̆   ₃Ӎ ҙ ̆

30ҩҺ ҙ₮ ᴇ № ץ ̆2020╠11ҩ ҙ ᴇ

ԍ2019 ᴇ ֽ̆6ҩ ҙ ҉ ̆Һ ҹ  

ҙ ҳ ⁞ Ȃ ѿ ̆ ₮ԅ ┬ ץ

‖₯̆ ץ ῃ ᶫ Ӟ ᴇ ֟ ѿ

ᵬ ̆ ⱴ ῤ ̆ ₃ҩ ᴇ ₮҉ Ȃ2020ל

Ҋ ѿ֓   ҉ ̆ № ̆ 2021

̆ῃ   ⌠ └̆

⁞ ̆ ᴪ ⱴ ꞊Ȃ ̆ ⌠   ȁῃ

ȁ ᴇ ꜚ ┬ȁל ץ ̆

2021PPI ꜚ҉ ̆ Ȃ 
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 46 ᴇ ̂ ̔҉ ̆ ᵝ̔%̃ 

̆ ⌠ ῃ   ȁῃ ȁ ᴇ

ꜚȁ ᴇ ┬ȁל ץ ̆

ҹ2021CPI 2020 Ҋ ̆ 0 ꜚ̕PPI

ꜚ҉ ̆ ̕ GDP⁞ Ӟ ҉ Ȃ 

̂Έ̃ ᵣ ̆ ᴑҙṽⱵ ṿ  

ᶫ ̆ 11̆M2φ 217.2ַ҆ᾝ̆ 10.7%̆ 10҉ 0.2

ҩ № ̆ ҉ ҉ 2.5ҩ № ̕M1φ 61.9ַ҆ᾝ̆ 10.0%̆ 10

҉ 0.9ҩ № ̆ ҉ ҉ 6.5ҩ № M̕0φ 8.2ַ̓ ᾝ̆ 10.3%Ȃ
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ҹ   ‖₯̆Ҭ ֲ ԅ ẫ ̆ᶏ M2 Ҭ

Ῥ ҉ ̆҉ץ10% M1 3%׆ ҉ 10% ̆M1 M2

◄₴ 11 Ȃ ̆M1 Һ

ץ ̆ ῒ ҹῇ M̕2

҉ ԅ M1 ҉ ̆ Ḡ Ӟ ⌠ԅ ꜚᵬ Ȃ

̆ ╠M2 ԍ╠҈ 0.7% GDP 11-0.5% CPI

ӊ ғ̆ ῤ ⇔₮ ̆ 2021 ᶫ 2020

Ҋ Ȃ 

 
    47 ᶫ ̂ ̔Ҭ ֲ ̆ ᵝ%̃ 

׆ M2 ̆ 48 ̆ 11 Ὲ ῒ ṽ

⁞ 0.8%̆ ԅ҉ Ῥ ⌠

̕ ṽ ⱴ 13.9%̆ Ḡ

’Ҋ ᵣ ⱬ Ҍ⁞Ȃ׆ M2 № ̆1-11 ֲ̆

19.9ַ҆ᾝ̆ 5.1ַ̓ ᾝ̕ 1331ַ ᾝ̆

1108ַᾝȂῒҬ̆ 9.6ַ̓ ᾝ̆ 1.5ַ̓ ᾝ̕ ᴑҙ

5.5ַ̓ ᾝ̆ 3788ַᾝ̕ 1.3ַ̓ ᾝ̆ 2384
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 48 Ὲ ’̂ №̃̂ ̔Ҭ ֲ ̃ 

ᴪ ̆ҹ   ‖₯ ῒ ̆ ẫ

ⱬ̆ Ȃ׆ ᴪ ̆

11̆ ᴪ ҹ 283.3ַ҆ᾝ̆ ⱴ 13.6%̆ 10Ҋ 0.01ҩ

№ ̆ ҉ ҉ 3ҩ № ̆ M2 2.9ҩ № Ȃ ҍM2

Ҭ ҉ ̆ ╠ M2 ҉ ̆ⱴ҉ ᾢ

̆ғ ⱬ ⁞ ̆11 Ȃ Ҭ ῤ

Ḥ Һ ֲ̆ ̆ᴑҙṽ├‪ ṽ├ ̆ №≢

ҹ13.3%ȁ19.3%21.4%̆ ԍ ȂῒҬ ṽ├ ⁞ ̆ᵖ

ԍ╠҈ ṽ├ ⱴץ Ғ ṽ ̆ ṽ├ׅ ׂ

Һ ꜚⱬȂ ᶭ ̆ᵖ Ҋ ל ᵟ̆
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 49ᴪ ̂ ̔Ҭ ֲ ̃7 

׆ ᴪ ̆20201 11̆ ᴪ 33.2ַ҆ᾝ̆

9.7ַ̓ ᾝȂῒҬ̆1 11ֲ ⱴ18.9ַ҆ᾝ̆ 3.1̓

ַᾝ̆ 19.5%̆ ᴪ 56.9%̆ Ҋ 10.4%̆ᵖḤ

ׅ ᴪ Ҭ Һ ᵬ ȂҬ 13.8ַ̓ ᾝ̆ 3.3ַ̓ ᾝ̆

ץ 4.9ַ̓ᾝ̆ 2365ַᾝȂ׆ ֲ

̆ Ḥ Һ ῀⌠ԅҬ Ҭ̆ ᵣ ₮Ḥ Ḇ Ҭ ץ

ñΈ ò ᵬ Ȃ 

ᴑҙ ̆1 11 ᴑҙ ῏ ᵣ 11.6ַ̓

ᾝ̆ 2.5ַ̓ ᾝȂῒҬ̆ ᴑҙ Ҭ 2.8ַ̓ ᾝ̆

ᴑҙ 1.2ַ̓ ᾝ̆ ᴑҙ 1.4ַ̓

ᾝȂҬ Ḥ ⱴ ̆ ԅ ̆Ӟ ῤ ̆

ᶛ 201912 Ҭ ᵬᴪ 2020 ⱴ└ ҙᴑҙ Ҭ

Ȃ ̆ ԅҬ ץ ҉ ̆

ԍ ῏ Ҭ ᴑҙ ׂ̆ ԅ Ҭ ᴑҙץ ױזꜛ

῏̆Ҭ ᴑҙ ԍ № ѿ Ȃ 

                                                             
7 20187 ֲ̆ ᴪ ̆ ñ ֟ ├ò ñ ò ῀ ᴪ

̆ ñῒז ò Ҋ Ȃ20188 ᴍץ ̆ Ғ ṽ├ ⱴ ̆ ȁᴑҙṽ├

Ȃҹ ⌠ ᴪ Ҭ̆20189 ֲ̆ ñ Ғ ṽ├ò ῀ ᴪ

Ȃ20199 ֲ̆ ñ ᴪ òҬ ñᴑҙṽ├ò ̆ ñ֜ ᴑҙ ֟ ├ò ῀ñᴑ

ҙṽ├ò Ȃ201912 ֲ̆ ѿ ᴪ ̆ ñ ṽò ñ ѿ ṽ├ò ῀ ᴪ

ҍ̆ ñ Ғ ṽ├ò ҹñ ṽ├ò ̆ ṿҹ ṿȂD 2̔0187

ӊ╠ ̕ ̔ᴰ ӊ҉ ⱴԅñ ֟ ├òȁñ ò ñ ṽ├ĿȂ 
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̆1 11 ̆ 7.3ַ̓ ᾝ̆ 5224ַ

ᾝȂῒҬ̆ Ҭ 5432ַᾝ̆

107ַᾝ̆ ᵞԍᴑҙ ̆p Ӟ ⱴ ᶏ̆

Ῥ⇔ Ȃ ̆ ῤ ᴇ Ḃ ׂ ῃ ԍ

Ҋ̆Ӟᶭ ҉  Ȃל

 

 50 ᴪ ̂ ̔Ҭ ֲ ̆ ᵝ̔ ַᾝ̃ 

ῒ ̆ 11̆ ᵣ ֲ ⱴ2430

ַᾝ̆ 3500ַᾝȂ ̆Ḥ Ҋ ̆ל

ᾫ ҉ Ȃ2020╠11ҩ ⁞ 5832ַᾝ̆ ⁞1.0

ַ҆ᾝȂ№ ̆ 11̆ ᾫ ⱴ3962ַᾝ̆ 9670

ַᾝ̕ ⁞ 3395ַᾝ̆ ⁞4685ַᾝ̕Ḥ ⁞ 6399ַᾝ̆

⁞4024ַᾝȂ ׅ ̆ᵖ ҍ҉ѿ Ȃ 

̆2020╠11ҩ ᴑҙṽ├‪ ⱴ4.4ַ̓ ᾝ̆ 1.5

ַ҆ᾝ̆ ᴪ 13.4%Ȃ ṽ├ ⱴ7.6ַ̓ ᾝ̆ 3.3̓

ַᾝ̆ ᴪ 23.0%Ȃ ҉ Ғ ṽ├ ṽԍ╠҈ҩ

ῤ ⅞̆ ṽ├ 10 11 ⁞ Ȃ ̆╠11ҩ

ᴑҙ ⱴ7798ַᾝ̆ 475ַᾝ̆ ᴪ 2.4%Ȃ 
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҉ ̆2020╠ 11ҩ ̆M2 Ҭ ҉ ̆ ᴪ ̆

҉ ׅ Ȃ ꜚ ̆ 1 ῃ Ҋ ‰

0.5ҩ № Ҭ̆ ֲ ԍ4 5 ῾ Ḥ Ҭ Ҋ ‰

῍ 1ҩ № ̆῍ ꜚ 1.2ַ̓ ᾝȂ ‰ ⱴԅ ᵣ

̆ ѿ ᵞԅ ṽ ̆Ӟⱴ ԅ ᴑҙ ᴑҙ

ⱬ Ȃׂ №≢Ҋ MLF≠ OMO≠ 30ҩ Ȃ 11 ̆SLFφ

⁞ 503.5ַᾝ̆MLFφ ⱴ1.24ַ҆ᾝ̆Ὲ ᵬ‪ 600ַᾝȂ

ᵣ Ҋ ̆ 11 ̆DR007ⱴ ṿҹ 2.30%̆

10 Ҋ 0.29ҩ № ̆ Ҋ ԅ0.28ҩ № Ȃ11 LPRᴇѿ ≠ ԓ

≠ №≢ҹ 3.85%4.65%̆ №≢ҹ 0.3ҩ № 0.15ҩ № Ȃ ᵣ

̆ ᵣ ꜚ ᾟ ̆ ֓ҽ ᵣ ԅ ⱴ ᴰ

̆ ԅ Ḥ ̆ ᵣ ⱬ Ӟ

ⱴ Ȃ 

׆ ≠ ̆ 51 ̆ ⱴ ≠ 2020҈ ץ

̆ѿ ≠ ҩֲᵟ ≠ Ḡ Ȃ 9 ̆ ⱴ

≠ ҹ 5.12%̆ Ҋ 0.5ҩ № ̆ ҉ 0.06ҩ № ȂῒҬ̆ѿ

ⱴ ≠ ҹ 5.31%̆ Ҋ 0.7ҩ № ̆ ҉ 0.05ҩ № ̕

ⱴ ≠ ҹ 3.23%̆ Ҋ 0.1ҩ № ̆ ҉ 0.38ҩ № ̕ҩֲᵟ

ⱴ ≠ ҹ 5.36%̆ Ҋ 0.2ҩ № ̆ Ҋ 0.06ҩ № Ȃ ≠

ᵣḠ ̆ ԍΈ ᵞ ̆ ῒҬҺ ≠ Ḡ ᵞᵝ̆ᵖ

ף ᵣ ѿ ≠ ֞Ҋ Έ ᵞ Ȃ 



 
 

 

 51 ⱴ ≠ ̂ ̔Ҭ ֲ ̆ ᵝ̔%̃ 

ᵣ ᵣҊ ̆ᴑҙט ⱬᵌӍ ̆  52 ̆2020

ṽ├῍ 204̆ 2019⁞ 33̆ᵖ ṿ ̆2020

ᴑҙ ṽ├ ҉ ȂῒҬ̆ Ҭ ᴑҙ ṽ├ ҹ

30̆ 2019ⱴԅ24̕ ᴑҙ ṽ├ ҹ44̆ 2019

ⱴԅ34Ȃ׆ ̆  53 ̆2020 ᴑҙṽ├

҉ 1452.6ַᾝ̆ 2019ⱴ349.4ַᾝ̆ ғ ᴑҙṽ├

҉ 50%ȂῒҬ̆Ҭ ᴑҙṽ├

ҹ391.4ַᾝ̆ ᴑҙṽ├ ҹ293.9ַᾝ̆ 2019

№≢ ⱴ341.4ַᾝ 238.9ַᾝȂ ῒ Ҭ ᴑҙ̆ ̆ ṽ

├ ҉ Ȃ 

׆ ̆ 54 ̆ ᴑҙ 2019 Ҭׂ̆

‖₯Ҋ̆ῒ ל Ҋ ̆ ҹ ᴑҙ 2021 Ҍ

ᴪ Ȃp ҍӊ ̆ ᴑҙ 2020 ҉ ȂῒҬ̆

Ҭ ᴑҙ ӊ∆ ⌠ ̆ ᴑҙ ↕ׅ ԍ

Ȃ ̆ ṽ├ ̆ 2021⌠ ᴑҙṽ├ ҹ

7.3ַ̓ ᾝ̆ῒҬ̆ Ҭ ᴑҙ №≢ҹ3481746̆Ҭ

ᴑҙ №≢ ҹ 2̓ ַᾝ 4̓ ַᾝ̆ ᴑҙ ṽ├

2021⌠ 82.2%Ȃ 
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  52 ṽ├ ̔ ᴑҙ №̂ ̔҉ ̃ 

 
  53 ṽ├ ̔ ᴑҙ №̂ ̔҉ ̃ 

̆Ҍ ԍ2018-2019ץ ᴑҙ ҹҺ̆2020 ᴑҙ ṽ├

҉ ̆ ҹṽ├ Ȃץ ᴑҙ

ҹף ̆ 11 1 12 16̆ Ḥ ṽ 182̆ ṽ├

1382ַᾝ̆ ╠9 10 ֽҹ613.89ַᾝ 342.5ַᾝȂ Ҍֽ ᴪ

ṽ├ ᴇ ̆ ῒזᴑҙ ԍṽ├ ѿ ֟

ꜚ ׆̆ ֟ Ȃ 2021Ḡ ṽ├ ̆ ṽ

├ ԍ ᴑҙ ṽⱵ Ȃ 
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54 ᴑҙ ̂ ̔҉ ̃ 

̂҂̃ Ữ ᵣ ̆Ҋ ֲ ṿ 

ץ2020 ̆   ȁῤ ȁ ▲ ѿ ↓ῤ

Ҍ Ԋᴆ̆ᶏ Ữ ꜚ ̆ᵖ ᵣ҉ῒ Ȃ2020 ѿ ̆

Ữ ׆ ∆ 3.12ַ̓ ᾝҊ 3.06ַ̓ ᾝ̆3 1.48%̆ҹ

ץ2016 Ȃӊ ̆ Ữ ԓҩ ̆8 ᴍ 3.16ַ҆

ᾝȂ Ữ 3.1ַ̓ ᾝ̆ҍ ∆ Ữ Ȃ 

2020҉ ֲ̆ ԅ҈ ṿ ̆ 7 ∆ ԍ 7

Ȃ2020Ҋ ֲ̆ ṿ̆11 15 6.6Ȃ   ȁҬ

ῃ ꜚ 2̆020҉ ֲ ꜚ ̆

₮ԅ ľ Ŀ ľ ĿȂ 201912 13 Ҭ ѿ

ֲ ṿðð ֲ ѿ 6.85856.8669ððᵖ ῤ

  ᶏֲ ṿȂ1 ҬҊ ֲ̆ 7.0̓͂ Ȃ2 Ҭ

Ҋ ̆ ῤ ל ̆ ᾝ Ҋ ֲ̆ ⌠ Ȃ

3׆̆ 9 10ῤ̆ ̆ ῀ ̆ ̆ ᾝ

ṽ ף ֟ ꜚ ᾝ ҉ל ֲ̆ ṿ̔

Ҭ ᴇԍ3 20 7.10̆ ᴇӞԍ3 23 7.11877.1198

ᵝȂ ԍ ̆ ֟ ֲ̆ Ῥ ̆5 ҬҊ ╠ֲ

7.057.10ῤ ꜚȂ ԍҬ ӊ ꜚ ֲ̆

̆5 28ֲ ᾫ ᾝ ᴇ ᴇѿ 7.16007.1702Ȃ5 25 ̆

0%

1%

2%

3%

4%

5%

6%

7%

8%

0.0%

0.1%

0.2%

0.3%

0.4%

0.5%

0.6%

0.7%

0.8%

2
0
1

5
/1

/1

2
0
1

5
/4

/1

2
0
1

5
/7

/1

2
0
1

5
/1

0
/1

2
0
1

6
/1

/1

2
0
1

6
/4

/1

2
0
1

6
/7

/1

2
0
1

6
/1

0
/1

2
0
1

7
/1

/1

2
0
1

7
/4

/1

2
0
1

7
/7

/1

2
0
1

7
/1

0
/1

2
0
1

8
/1

/1

2
0
1

8
/4

/1

2
0
1

8
/7

/1

2
0
1

8
/1

0
/1

2
0
1

9
/1

/1

2
0
1

9
/4

/1

2
0
1

9
/7

/1

2
0
1

9
/1

0
/1

2
0
2

0
/1

/1

2
0
2

0
/4

/1

2
0
2

0
/7

/1

2
0
2

0
/1

0
/1

Ҭ ᴑҙ ᴑҙ ᴑҙ̂ ̃



 
 

ѿ ֲ ⱬ ῃ ̆ ᴧ ꜚ ⱴԅ

ԋ ̆ ᾝ Ȃ ᾢ ⱬ Ҋֲ̆ ל ̆

7.057.10Ȃ 

2020Ҋ ᾝ Ҋ ̆ ῤᵞ ̆Ҭ ≠ Ҍ ̆ᵄ

ȇ̆ ῃ ᴩᵄ῏ Ȉ̂RCEP̃ Ҭ̆ ꞊ ֲ̆ ṿ̆

῀6.5-7.0 Ȃ7 ∆̆ ԍ ≠ ֲ̆ ֟ ⱬ ̆

ֲ 7.0̓͂ ̂ 55̃Ȃ8 ̆Ҭ ̆Ҭ ῏ ̆ⱴӊ ᶏ

Ҋ ̆ ԋ GDP Ҋ 32.9%̆ ᾝ ֲ̆ 8 ṿȂ8 25

Ҭ ѿ ԅΐ ̆ ꜚ

Ҭ ѿ ̆Ҭ ῏ ꜚֲ Ȃ8 27̆ ỮҺ

Ữ ̆ ᴪᾛ ѿ 2%̆

ץ ᵞԍ2% Ȃ8 ̆ ₃ҩ ׆

├ ṽ├̆ ᵬҹ ṽ⌠ ’ └ ꜚ

Ȃ ≠ ≠ ̆ ᾝ ⱴ ֲ̆ ṿȂ9

Ҋ ᾝ ̆ ῤ ꜚ ̆ ⱴ ỮҺ

Ạ ̆Ҍ ⱴ ̆ ᾝ ֲ̆ Ȃ10 ᾝ

⁞ ̆ᵄ Ῥ ֲ̆ ṿ Ȃ10ל ̆ ‗

ҙⱵ ‰ Ҋ ҹ0Ȃ ׂ̆ ץ ֲ̆ ץ ᶫ ҹ

ꜚ̆ ̆ ̆ ꜚ ̆ Ḡ ̆ ᶫ

Ȃ11̆ᵄ ῃ ᴩᵄ῏ (RCEP)ֲ̆ ⌠

Ȃ 

ֲ 2020Ҋ Һל Ҋ₃ץ Ȃ׆ῤ ̆

ẫ ̆Ḡ ᵬ̆ ̆

ꜚ ᶫ ᶷ ̆Ḇ ̆ ֲ ṿ

Ȃ9 21̆ ȁ ȇ Ҭ ṽ├

̂ Ȉ̃̆ ѿṽ├ ̆ ₮

ᶛ └̆ └̆ ṽ├ ֜

ṽ├ ץ̆ ѿ Ḃ≠ Ҭ ṽ├ Ȃ 

׆ ̆Ҭ ≠ ԍ ᵝ̆≠ ֲ ֟Ȃ Ữⱴ ┬

̆ ῤ ᾝ ꜚ ̆ ᵣׅ ≠



 
 

Ȃ Һ ᵣ ̆ ӏ ̆ᵖ ῤ

ᶭ ҳҤ Ȃ 

 

    55ֲ (USD-CNY)ҍ (USD-CNH)  ל

̂ ̔WIND̃ 

ᶏ ‰ Ữ ꜚ ץ ‰ ꜚ

̂ 56̃̆ 1̆ Ȃ҉׆

ץ ₮ׂ ҉ ⱬ ⱴ ̆ԍ 5 ⌠ ṿ 1Ȃ ₮

ҹ ῤ Ҍ ֲ̆ ҳ ṿ ⱬ ̆ ⱴ ⱬ ̆

̆ᶏֲ ῤ ꜚȂ ץ ̆ᵬҹ ֟

ᾝ ̆ ᾝ ҉ל ̆ԍ2 20 ⌠99.89̆

̆3 ∆ 95.06Ȃ3 9 10ῤ ̆ Ῥ ῀ ̆

̆ ᾝ ꜚ ᾝ ҉ל 3̆ 19 ᾝ 102.69Ȃ

2020Ҋ ̆ ֲ ṿ̆ ԍᵞᵝ̆ ₮ ⱬ

⁞ Ȃ 

Ữ ȁ ᾝ ꜚȁֲ ṿ ⱬץ ꜚ

₃ ̆ ᵀֲ ᾫ ᾝ 2021 6.5 ̕ ῤ

⌠ └ȁҬ ∞ ל ̆2021ֲ ᴪ ṿ̕

Ԋᴆ̆ᶛ   Ῥ ȁҬ Ҥ ̆ ֲ

7 Ȃ ֲ ∞ל2021 Һ ԍ Ҋ Ȃ 

ѿֲ̆ ԅֲ ԍ ᾝ ᵝ ̆ ֲ ל
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҉ ‗ԍ ᾝ ל ץ̆ Ữ Ȃ ץ ̆

ᵬҹ ֟ ᾝ ̆ ᾝ ҉ל ̆ԍ2 20 ⌠99.89̆

ⱴ▲̆3 ∆ 95.06Ȃ3 9 ̆ ԍ 10 ῤ

̆ Ῥ ῀ ̆ ̆ ᾝ ꜚ ᾝ ҉ל

3פ̆ 19 ᾝ 102.69Ȃ ҹ̆ Ҋ ⱬ ̆

ᾝ ꜚ ̆ Ữ₮ ԅѿ ↓ Ȃ3 3 3

16 ̆ Ữ ң ᴪ ̆№≢ 50 100ҩ ̆ ≠ Ҋ

0%~0.25%̆ҹ2008 ץ ≠ Ȃ3 16̆ Ữ

ѿ 7000ַᾝ 3̆ 23 Ȃ

4 9 ̆ Ữ ҹ Һ ᶫ 2.3ַ̓ ᾝ Ȃ ӊ ̆ Ữ

ꜚ ҙ Ḃ≠ ΐ̂CPFF̃ȁѿ ᴑҙḤ ΐ̂PMCCF̃ȁԋ ᴑ

ҙḤ ΐ̂SMCCF̃ȁ ֟ ├Ḥ ΐ̂TALF̃ ꜚ

ΐȂ5 21̆ ỮῈ 4 ᴪ ̆ Ữ ⱬԍᶏ ΐ ̆

╠ ≠ Ȃ6 10 Ữ ᴪ Һ ᵞ

Ҋ 25̓ ᾝ̆ ̆≠ ҙ̆ ᾝ Ȃ6 30

Ữ Ҍᴪᶏ ≠ ̆6 ᴪ Ӟ ╠ ≠ ⌠

2022Ȃ ԋ GDP Ҋ ̆ ⌠ └ӊ╠̆ Ҍ ῃ

̆ Ҍ ѿ ╝ ԅ ᾝ Ḥ Ȃ7 2 Ữᾷ ṽ ̆

└ № Ȃ8 27̆ ỮҺ Ữ

̆ ᴪᾛ ѿ 2%̆ ץ ᵞԍ2%

Ȃ11 Ữׅ ל ̆ Ữⱴ ҉ Ȃ

CARES ActҒ ỮḤ ΐ̆ TALFȁCCFȁMSLPȁ

MLF̆ ╝ ̆ ᾝ Ҋ ⱴȂ

̆10ᴍCPI ȁ ҉ 1.2%̕ CPI ҉ 0.1%ȁ

҉ 1.6%̆ Ҍ Ȃ10 ῾ ҙֲ ⱴ64ֲ̓̆ ҙ Ҋ 6.8%̆

̆PMIȁ ₮ ȁ ȁ Ḥ ῃ ̆└ ҙ ῃ ᴪ ᵣ ҙ

ꜚᵬ Ȃ ̆ ᵥ ׅ Ҍ ̆

ⱴ └ ┬ ⱬ ̆ Ữ ׅ Ḡ ᵞ≠ ̆ ꜚ ῃ ᵝ

ΐץ ꜛ ᴑҙ̆ ᵞ Ȃ5 ץ ̆ ᾝ

Ҋ ̆ ᵞ ̆ᵖ ⌠ ᴰ≠ ̆ ᾝ Ҋ



 
 

Ȃ Ӟ ⌠̆ ᾝѿ ῃ ̆ ῃ ꜚ ⱴ▲

ῃ ꜚ ⱴ▲ӊ ̆ ᾝ ᴪ ⌠ ̆ ׅ Ҍ

̆ 2021ᾝ 93 Ȃ̂ 57̃ 

 

 56 (҉ ) 

 ̂ ҉ ̂ ̃̆ ̔WIND̆ ᵝ̔RMB/USD̂ ̃̃  

 

 57ᾝ ̂ל ̔WIND̃ 
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 58 Ữ  ל

̂ ̔WIND̆ ᵝ̔USD Billioñ 

 

 59 Ữ /M2ᶛ 

 ̂ ̔WIND, ҉ ̆ ᵝ̔%̃ 

ԋ̆ Ữ ᵣ Ȃ2019 Ữ ᵣ ҹ ҉ ̆ 2019

∆ ⱴ200ַ ᾝȂ ץ2020 ̆   ȁῤ ȁ

▲ ѿ ↓ῤ Ҍ ̆ᶏ Ữ ꜚ Ȃ2020ѿ ̆ Ữ

׆ ∆ 3.12ַ҆ ᾝҊ 3.06ַ҆ ᾝ 3̆ 1.48%ҹ̆2016ץ

Ȃӊ ̆ Ữ ԓҩ ̆8 ᴍ 3.16ַ҆ ᾝȂ

Ữ 3.1ַ̓ ᾝ̆ҍ ∆ Ữ ̂ 58̃Ȃ Ữ /M2

‰̆ Ữ Ҍ ̆ Ҋ 2019̆ל

Ҋ Ҋ̆ץ11% ᵞԍIMF ΐ 20%̂ ֒

25%̃Ȃ2020ץ ̆ Ữ /M2ᶛҊ 1̆1 9.67%
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̂ 59̃Ȃ 

҈ֲ̆ ṿ ᶏ ֲ ֜◓ ֜ ̂ 60̃

̆2020̆ѿ ȁң ҍ҈ ֜ ᴇ ֲ ṿ ̆ғ҈

№ ⱴ ̂1 NDF̔ 2019/12̔1.06%̕2020/3̔1.31%̕2020/6̔1.69%̕2020/9̔

2.33%̕2020/11̔2.48%Ȃ2 NDF̔2019/12̔2.01%̕2020/3̔2.64%̕2020/6̔3.18%̕

2020/9̔4.47%̕2020/11̔4.77%Ȃ3 NDF̔2019/12̔3.34%̕2020/3̔3.45%̕2020/6̔

4.98%̕2020/9̔6.49%̕2020/11̔6.98%Ȃ̃ ῒ 20203 Ҭ ̆

̆ѿ ȁң ҍ҈ ֜ ᴇ ҉ Ȃ ҈

̆p ׅ ҉ ל ғ̆҈ № Ȃ202012҈
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