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1. BEMETE

2018 4, ARRAVATHE AN, FELHEL NI, RMAFRRERERTE, S 20
KRR A% R . FARIENURE, REZGRAERERTE, HliE PMI RN 2017 4K1) 59.3 X
i P2 54.3 KSF, K BUABEE M T RO R FE, CPIEMRE 1.9%, shlkiipiemia, &
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AW 4.1%85FH FREE 3.9%, B MBURFHEIE, FEBMEAFEINRNK. BOTX SR EHRZ ), &
Dros RERFEE NI, Hi& Mk PMI FRE0A 2017 522K [ 60.6 KE N F#2E 51.4, CPI BSHRTHE 1.6% /4
i, AHAZCIEIKEE B RCRAT BARI A EE R . HAZTE 75 A KU, #El PMI #8480\ 2017 4K
ff) 54.0 PP 52.6, LAVF={H[EIVE, JEAKA WAL, CPI RIEEME 0.3% MK, kI,
FKlk M 2.8% %% 2.4%.

[ 0 7T, Rl T N TR L AT, SRS RN AN ES, &% T
JE 18K . 2018 4 GDP SEFrlAI LLIE K 6.6%, % 2017 4 FF& 0.3 AN 4 A1 JEK B4k T4, CPI
FILEIE K 1.9%, PPI AAEA] 4.3% K [EIVARI4ER 0.9%. MAFFHKEIIRE, HlER T &5
BERK TR 2, 5 b 7 B R A R R KT TR AR T B R 2018 Al L 45 [F] L g 4 9.5%,
i M= 48 A LR 9.5%, TR BT (NS ) WILLIEKAN 3.8%. BUH 71, AT IR Bk &
PAAE B 2P AF R b MR R, Snebs SOE FE 4R, SRR ERAE R MRS, PRI B M & 2
FEME, AHBTE R H A X R BE BRG], 44 M2 [ LUK 8.19%, Ak 2xmbiB MU ] Lty
KA 9.8%, i A MHEEK 16.2 JifLTt.

2. 137l B

2018 4F, AR A RIE T, s feEehE ik, bR e Lk 6.17%,
FRHRAT 18] i At PR 4 L35k 5.16%, Pk B & Ha % Lk 2.35% .. BAACRE, —ZRE 7 H M
RIBARIERH 6, SRl R (1 2800 8 1 F00 ] b, 7 BORF B 5 55 S i 5% TR SRR AE bRl o IR0, ¢
S TABTEE ) P S B R REhs, BRI I 4 T BE B BT T F6 0%, 10 AR31 E 6l i % R 4T 14bp
& 3.74%, 10 FEHIE A FAT 17bp & 4.65% . —ZEPE AT L EANRRE, (5 B L,
K P B E B T IBUSE 58 WA 0 DA B o 26 57 50 R THIRL A S 8 — 25 R AT, 10 AR RULRR 36 T 4T
26bp & 3.48%, 10 “EWIEJFFLEE R T1T 40bp & 4.25%, =ZFEHGHA TR, T615 B,
5 (5 R AT DRI AN T FIZE AT A R Ty, R I S TR TR DR A5E 55 11 3 9 D B, 10 4 A £
i 7% AT 13bp & 3.61%), 10 A HAE JF 30 25 % 1T Sbp 2 4.20% . PUZE & Je AT AR FRBE L BLA% D 2.,
FEE FFEAE 0.5 N4, BRI RER SR RUKIRAF TR, A- 2l o8 MU AN J T, R 4k
S RAT, 10 FEWIE AU 5 T 4T 38bp & 3.23%, 10 FEWAE JT AUk 25 % T 47 55bp = 3.65%. Ml
Wi, FERMECRIRFHRENME A BRI R T, BERARENBTER, SER PR LT
B, HUATIA] 1 REGIBCTF R R BMELE 2.53%, B EAEEE TR 19bp, 7 KIEG AT EIR] 245
{E7E 3.02%, % EAE¥IE T F% 330p.

B SR TR AEIESE = 4F (2015-2017) $RAGAEMIERRE T 2018 4EESY. 4% iBoxx I
PHBR H ARG bR, b B Ak it 2018 AR SRR -0.92%, A2 AR 1 1 Yk F. MEBR H A
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ANV ARAE B SRR 5, SRR EC-0.73%. [FHH, iBoxx Ak IT AL IR e HUS IR E N
-2.16%, AT SEHHER H A SPHIX R Al 5 -0.69% P Sk [ 45 4

B SR TTUR U ATAE 2017 SEEN N P s m S, 78 2018 SE/MIE R SE , Hit kAT 1765 12356 T (5
2017 4F 1995 2.3 7t F % 11.5%). T [EH, ok B MER H ARG RE i K AT & R E 2 2 718 12567t
CFAIEE R BE 25%), XM R H B HIRAT & HIA 71%, H1 2017 4/ 68%3E— B4 7t. &
NS, RATEMITE, B2 12 3EMFRT, LB 58%. AN, KEYIKAfSE (K
T 10 D RATRE T, U4 5%. 5 2 7 IR FERATHEN, 5L R 28%.
I A 7T, ERbEASEASE (2018 4F (EL 28%, 2017: 46%, 2016: 54%), A& b5 Hir=fiiZs,
i E 29%, 52 a5 TN By P R BO R B AN R T . DAV LR AIHIE 37%. MhAh, BAAEA 4
A4k = i, HAREA il bt 2017 4R 29% - TH % 36%.

3. BAT Y

T Bt SR U ZRAEIESE = 4F (2015-2017) 31542 € MU IE [R5 T+ 2018 4L 55. 2018 FEA&4EKE,
ARG AR, G B AR R BRI S S T, AR A A, (RALECE S, G
SERBHE, FHEERR, REFREFS, (EHRAESMSEERMN .
4.5.2 & B NEESRL SRR

T TN AR I S A (LI K 3 4.80%, 7] MV 435 LS B VIR 25 R 2.41%
4.6 EEANENET . EHNH AT EHAWHERE

JEH 2019 4F, AERETIATHI AR, EEGH WIEVE, RMAFREETS, hRRHEE
PHENRFIATRE, AEROTT SRR BT . % T X 2400 20 B R e (0 207, 0 A 2 B AR
FIXFSE 77, R IR ECRIA BOE R, Dm0 R T, (AR B M & B Fo A T S R 20K
SPEERE, 56T T ECRAN W A H BRSO AESE, AR S I — B, LR E i
FIRTH S MRS SR RE ST o BRI A BUBUR N I35, St 58 KU A 9Bt e 9%, [l 224 4k
WA 45, st 7 BUR 155 5 8], ORI BERG I 7 BUR & U7 R, AR AL i s 7
BUR 55 AU o

Zity LR AMHT, FRATR 2019 AR5 T 47 (K 7E B I W OREFFEAEU R . 200 BEARTH N AT He 7 W S
K, g B BRI, R A B2 T, T PR AERRICAL. R () R T BOR fRRRR
EHPEGHRTOA, IRIASGE IR HECRAL SHLH], BUOTSE 2 RIS TR, SalliE 1R BTN
2%, ARFRRLE O ORAE T RS, AT AR I S S AT, AL e VT RS R A PR . K
J1BN, CPI A ELH IR T4k s /Mg R, PP [R] EL ik i ZE Sk N AT WEAhJTiR, SEmEhk 1%
ISRt — 2 BT, SO S AR 2 Ik, ARG T T K EE IR R,
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F 4y 51 5 E T R I T R, (R P9 A PR S A R R KRR T . 7E 2018 4R, THI X Bk 5
AN 5E VAT A A5 F S A OO PR, b ] A DR S HE T AN R R T B SCRFBUR DR E 24
Grific. RN 5 BERRSETHIR . APFdt— DI 55, Br—RIRMBCER TR M G, nl ey KA
TF3C REE T A e a3, BE2EHIET] . St DR EATATBORME 2. T & rEk
FRRE AR B N A B T e RE AL R TR RE ), MRS TR A i il B AR IX SRR A
S A TR RS, EX HATH AT AR S — € B2t E .« T BT SeuBIfi{E B 2018 41
8 55 L e R A T S A P R 51 o AR iBoxx R SE LI R AN mU s AR Bk, P EETT
R RHHF IR ZBAEYI C 4 Rt ER 61 25 CRURHR=R-0.5%), 17 [ 3 1) v i 2 2% £t D) K 52
INBE 342 J . CRRHR#E-5.2%), V2GR RIER ZER LK &R MM ERE, W
P W ORIR L, T BRI N ZE S AR R R 22 58 40 A (2017 R0 38 ), [RII
5 S0 as R M3 1 ) 22 22 A B R A 2017 AER ¥ 30 JiE Ak F1) 400 AT, A F 3 ki mAK. Ak,
BONTGMER) A m AT WO IRt E 4 T 7 2 3CRF . GDP SRR Ik sh b & I AS et . 2 o
TR AR, Tolk A b i NPt 4k K. ER G ook B T AR & 55 4
MBCHTFIEAE 2018 SF 3 LT EE, (EARIRLERF RIFAY (14.7%) SEKIERE. [FN, it EoRixes
AN EA T B S BATAF RS . T EE, EA SIWGS T~ AR K T . FRATIUHABURT 4k 2L
ML A BATAT R 2 X Lo AV PR AR T . 32 o TR S M BSGs A Rl B A AR E AR, 13
PR 51 T332t — B 80, (R X 2 ARG DR g E ORI, 384 AR 2 & i sh PR B A i |
TRFFEREAW, SR HA LT, SIEREE R, BIRICER RS 2. AT IR
B R A B T e 3, IR R I A BB R (RS R, AT —
WEAT HUAREE A BRI 55 MR, a5t A& AT Y [l .
4.7 BN NHAERAE SR EEZ TR

2018 4F %, ABEE I N RFE—YIMBIIEA RY IS M EREA AR A, BUIT AL
R T8 3 5 05 A S XIS R 428 1) 5 7, A R 25 TRV R 1) B2 (R 9 52, PRAIE TS 5 45 [R5 3 P2 4% JBAT
N ENEREE AR 5 d T M B, I8 SR e is AR MR A B AR TG, ML TR AR, KL
I R L% I 4 S S S WO B el 55 78 1 T AT R

FAREWIN, RIS RS E TR T

(L) WATFRH IR, HRIESIEIEG T

FESEIA . WEESEEY LR B, B, 5. KRB R, G5 R WA LS IR AL
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WLAE o

(2) BT WME S, SEdRRL iR

IRAE MBI RAE, I A m) R ot B R, AW A AR 45 ), ShaS &
TR, BB st KU

WL ETARRITRE, ARG A, REGEEIRETRAESHREKL 5. NHLs, t
AR GEHNE SR G MRS XLy, REiaPRBIRGEE M. AT NK
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