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EEEEMAEMENRE, 2) EREESMNEREAR, #EEEREHE
KES. 3) XEA@E. X 9 BIERKEFTEME, KIVXHERE,
TRIFLLIGHR/ NSRS, BEGNNTHEAENK; 9 BHEY PMIEE
B LUSRHE, RS PMI #5%; 8 B4l PCE FItHgEBIHIRE; 8
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A 3-48, ERARE 500 FLHENA 7T 50 H Rk 5. 7%, 10 FE X HRUEER Rk 21BP £ 3.62%, TS5 Tk 1.8%Z 110.2;
10 A 5-7H, #=% 500 Muis=H D 5IR % 4.0 4.7%. BEKIEHEEZE 1.5%F 0.7%, 10 EFKWHER=HRIK 27BP
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% EFR: Wind, F 21550 S BFR, Wind, FZ 105

10 B 4 BIXAI, MEFUHAETRE? XEFESRY. RERELCHTSHMMNEFESEL, MERERTER Q. MMl
RETBEMEFEE, SHHREERATERNTREM.

BkE: 1) RERTERLRE QE M, 9 A THREBNEMAMRERITE, KERK. XERSTHEEN
€, REFZSEBRMMRLEY, BERERT Hj%ﬁiﬁlﬂ?o 9 R 28 H, RERTEMRRENESE (QT), HELREBHIE
IR EFT RS, IR T HiEiTRE, AErBENR" . 2 ) REREEENETH. 108 28, @M /A S( ABC)
ILE R, “—HREUR RRITHIRE =, 'rﬁiZnBiﬁ_Eﬂ BFLIEm HRIERZE MO EE R EILNHLE T ( Credit
Suisse ), SI&IHERINFER. FERAEAER ( CDS) MERHK. 3) MMRTMEARKETHM. 108 48, HENMEKGEINI 25
PNERE 260%, MHHIEAAIMNES 50 MEA, HEHZRTEES 4 X8 50 MRS, HRARENMRHE, €15
MEEERRITERE R EAETNER,

108 4BERE, MEFEAXNERE? —77H, THXTRERBENIENER; 5—77H, OPEC+EMKIRRIHRER
FHmth, MEXERYTHEEDNRES, THEHRINREXBMEFEMEN TSI EY,

BAXE. 1) wEREESE. 10 B 4 8, Bx “KESRITHIEIE AWM, WEXEREFHKIERL 9%; 108 7
B, WEEHEMNE 30/ZHEB (29301257t ) MESHS, WHEXREFNLEKE 6%; B Z 10 B 7BXREE, I
ERER 4.85 € TT/%, B 9 A 21 B ISkELIE, 2 ) OPEC+AIER =3 | & MR ¥ E—H Mk#HiS. 10 5 58, OPEC+
TME 11 BEKIEE™ 200 FH/H, HRFH WTIEHRIANAE 10 B 4-7 B R RitkKiEI#8E 100, 10 B 7 B3
F 98F1 93 % T/, €l 88 30 HRUk#E. 3) EEMULEIENARES, 108 7BAGEIEER, 9B EEFIGIER
A#26.37, BTN 25.5 7; RWFIREEFINETE 02 NEHRE 3.5%, AFEEE MUSREIKKE,

METEFSRNEE? RIMIAA, ERRTBNEREZT, BEFSBAEAE/NR, BRHBREAETEENEN, 3L,
#S5F 6 B e, WNMBAGRSTHEIRZIES, ERERMNKRELNES. ERE, REFESRI. WENEF,
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F: OB TEK, TMEEME (REG ) £ESRURIIEEL 6 B ISKBE—RFAR 0, ETX—IEFRAIEMN SN &
TERERN “SreEl” (2007-08 £XGEEA. 2011 FRREEN. 2020 F4 “Eiow” F). £E 57 £ RS 10F
EmmFZE, 798 Ta#Bid 2 MES S, Rl#E 2020 £ 5 B Sk#HE.
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E%3 XESERUEREEAHKO E&4 ZXECUVRSEGFHNEE—TER
R EMEREARRNSE SRR RS Eoa XES-TFLUKRS10FERNE
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ZHRFR: Wind, P2 Ul 5517547 FHHFR: Wind, FZ UL ST

I EFBKNBE? £T OPECHE EH KRR, MLELZREFKPESTES, BONERSFHBORS RS AR,

EfRRNERRESE (SF 1I0BEHRE 18 ) FALMNE ., XMTEEMS, 7-8 B%EE CPIBKXRGHRE, FRER
MIRETE; BATNE, BRIEAK 34 MHEREMEHLEATEE (EE/)EEK ), £E CPI B EIRLEFE 0.5-0.7%,
SEFR CPIE L o] eI IEE E R 8%; BNME 2023 F—ZFF CPIIALLES%E 0.2-0.3%, CPIELL{AT]EIAZE] 5-6%, 5
2%H9 BFRBIRABES ., 4, FEIESEKNFEN, ERREEASHNEE4NRT, EEEAHMRERF 0AS
WEMETR, BIEBORFIEEHAZE 45% £, BEF—ERAE,

#®5 ERHENEFARZIFTERHE x6 X EH CPIBKERESFIFEOEEESAR
1%07_‘3/*% ARFRANTE ASRE) 0 Oéi)_ﬁlﬁtt XECPLEATNA)
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1 AT AT
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AR IR Wind, FLUFFHEAT FHFE: Wind, FZUFFHEAT

HEE, RELBIRTRER ‘Rent” M “DUEK" 28, IR TR, XRRTHTEHSFHIMERZE (D
MEEAKIES|. 5L QTHER QE. ERFRUFINEMTAZBRENRNMEK. ARESHITDIANREF), UL
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HIPSRTHHRE, BHAFEMEMNMTRKCEBRSE., EREHRLNE, ‘BEK” 1 ‘S€mAE" (REESE
THIBIAS ( 1970- 80 FREEBKES. EERmMINERERETARY T; 2008, 2011 FXER BN, BXGRAEYVIES,
RN ES, EEKENZARYT, ROTHTAZUNERNER), MR “SRRE" tb “@FFR" REEIE, &
ShRITH T B HE R ER AT SR E#E,

XFhgimes, AR#TRXEHEETRRRE. AEMGAERERANERT, BHRRKRERER. ETCREETHE
RRAFE; BRE, HEHANTHZREVRNARANGR, RR—REE, SRRAKESBKRENE E, FEERIE
EMRITHABERER; LAMRREERSHNEFTEY, THBPREF L. THRETHR, IBFIXKRE
BKENSERMEM. SFRBHIL, 46M 5 HBR VIS =R

=. WIVEFEBRMER

2.1 OPEC+XIgR =

OPEC+ETH 11 AR KIER/™ 20051/H, 108 58, AhaHEAR (EKkMsx ) SR~ hEE B3 XBRKES
W RMF thipzeeT, RUOREN LAE, KRS ER0YTE 200 51, AR AT HER B IR A
RABIRE . 2021 FEIKEIMEZTRELA 9400 A1#/H, XEWREA K OPECHHYR I AR S T2 AT REN 2%
TH. BN, KBS HNBEEASEE 2023 FF 12 A 31H, #P IR SERRRhRR, BT FTRSERGm~E, U
HOH T T T A BRI L PR SRAISZ I, 40K OPECHIMUZ M B xRk T #r Aimidt O &S EENAM R, TiHiE
1D BRI 5K, HESEAK.

£ OPEC+EHmE~REZE, XEMRNEMGHMERE, HibiE 10 B 5 B, ABRKRENIR, XERRAHALH
TRt L8{ZBn I EmE SRR, AT RABETHER 1000 SRS AmiES. B, XEAKAHEENE
ERZE 1984 FRIKRRIR, RN FEEFTXERRAS LB LG\ M ZAMTEBNME Z B ZBRERmN. N,
I REEMEEFETHNEKELE, ABATFEERREMNMEAE R,

Bx7 XAERENEBERE AR A UREERKE MEEMEARTE
£/ WTIF A R EE N CES [EVaL CBE
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FRLFIE: Wind, FLIF5575 57 FHFR: Wind, FZUF55557

22 EBfE4R “BiR”

XRESNE RRE, BECBNTEKES. EKERBHE, X &30 . B FLUEREEREERS,

e SMEBAR ST B AKAE S0 %Hﬂéﬁ%ﬂ%ﬁﬁﬂéﬁT B RIS S B R RS E ISR B XHR, TUTAFEITES
MR, EEZFE 2022 FTHFNBKBRTER KT, BARINMIIRE T RS T RB N IZ T /T T RETE KA
Mo KBRS RT, BHTBERTEERRSIME, RABKERS, XRKEEFTEHE—DINE, FHHE 45%-4.75%7]
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RETIEEIE, ROERPAEEFIAE, ERETRSIWEITIEMER 50 MELAER 75 MER, BURGIER(ITITARA
REWHINBIRE R 125 MRS, RREEEERRT, MENSRE TR EIFEMNE, REHE—RA B LIRS 147
REK, BRI R EURBIKIRER 200 REKMEEHTF ikor, HERBMEETFRAIII 4% 2 4 5% MFX, FEELE I
iy T, WREMCLHIEER 2%, REKEAN “RETE”

23 EEZ5F: ERYEFETH

EXEIFRYEFERY, XEF T 108 7 BAHNEERR, 9 B XEFMEERR WA 2637, 5T 2557,
Ho@mae ™. RSEFTHAIERWABIS T 8 B, MEBUFER JHTEet W AEE 71, & 9 B FBIERMIWANEETFMNE
BERAE REKRE, Rt PHRT L. BRIV M RFE YR RTM. 356 A aFT gL A E05/\i5
EF. MRS £~ hARRFNEE L. MRSV . BEMRERRS W F TV HEg VAR EK, HE5FEEXE UL
H17. RRENEME X, ETENV. Shetll R SRUEN SRS WEHERE AV AU g,

Bk XHEA®GES BRELETHIBERRUNBBEEK, BABIATEEREE

ZEFEER RIS
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FRFE . Wind,EZUFHE T

EE oA XV RBFEERE, TRIALLEE/VERSE , BESH N TR A KK 98 EEX W EILLL TR 0210557 = E 3.5%,
MBS R EERE 0.1 NEDRE 62.3%, BAEXE, HRXETHNITHESNEARK, XEMATHLE FEHE
FrAIL. 9 BE£EMA TR K 0.31%, B 5.0%, TEHERM@KENFABBER EREERTE,
MHMEFEABEFE, 108 7B Y HEKRAE T, Ei5. 5 500, WiEHKIREB 2 ARAE] 2.1%. 2.8%. 3.8%, M 10
FHAE BRI R K 6BP, ETTIEHIMEEI X,

[
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E*&10 XE9IAXVREEEE E&k11 xBH9AIRKIPER/IMERE
28 % XEFHhTHER A, % =TT EZEMAERIHE 145 TR
640 [ EHNB SR Gl 4 16 B TREL(E) T2
635 1 14 32 L FiondEr
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62.0 | 18 o
30
615 3507 © Lo
61.0 > 4 29 |
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Z I Wind, FZIEEHZIT FHFR: Wind, FLIEEHZIT

%E 8 Atxl PCERLLEER BT R, 9 A 30 HXEREEHAMIEIRER, X2E 8 B PCE¥MIEEE LHIEK 6.2%,
ST HHHEN 6%, BI{EMH 6.3% LB E 6.4%, FRLLIGEGELE_NMATE, HESE 2 BHLSkEKIEER; 8 8 PCE
MIMFEETALE A 0.3%, 5T THAY 0.1%, RI{E-0.1%. AT, HIBR & A F 88 RN 1% A% PCE #1158k 8 B B LB K 4.9%,
5T TEAEY 4.7%, BIEIRE 4.6% E18FE 4.7%, B LLIGR IS4 5 A MUSkEE 4% ; 8 Bl PCE #1115 £0A L 1B 0.6%,
5 T EARY 0.5%, ERELIGIR ML D5 & AL,

XE 8 BRN=HEERLL KIER LD, 108 4 HEXEZ TR =HIEZs/1RAZE (JOLTS) AHHNEdEE R, £E
8 B ER =R bR IR IER, M7 B 1120 A E 8 BA 101075, F&EE 2021 6 A LURKYE S, BARTH B
1110 75, RPEEFHHBRREMRES, BEERSE. NTIRE, BUSHERRANEET RENLTSEDN. &
RS HNEERS . B, 8 BXEBEGHINT T8, FTIBAEIRTR, 8B RBEALEE 62777, X2H2021F 5
B PRI RIRKTE,

E&12 X E 8+ PCERLIEERHE E3*13 X H 8 BRf=#HEE K iERK
ZiERL ¥ EPCE FA X ERMSHE
O %£[E-PCE:4 ARt 12000 T
60 | TE =R 11,000 |
co | EE:#OPCEY AR 10,000 |
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BRI Wind, FLUF50155 57 FRLFIE. Wind,ELuF 505587

XE 9 AHEY PMI BEERELORFE, RSL PMI#ER, SISV TTHE, 9 AEESSE HERIMERE, BRRmA
TBESE, FriJSRIEEOAtE TR 42 F 47.1, 4 20204 6 BARRIRE. B, # 8ANHER#EZF, 9 BXEFE VR
WHEHBEREEREL T, RPTIE Vb AEKERRSEEN, RFLHIE, XE 9 R ISM RS PMIEE 56.7,
ST HHE BN 56.0, ERETHIE 56.9, SERERINBATR. HIkE, AREFBOBHWES). FITED DU
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HIEE, ThLATSINT BERE. HHUKE, o AEENERES, TA. BEIKR, SHNCHEE= Ml
fr F MRS, T 15 MTU7ES K,

E*14 % E 9 BHl&E W PM BEEZEDISKEE, RS PM Eiz

43 2 E ISM Rk PMI £E ISM FHizE Ak PMI
£ 20229 | 20228 | Z*T | BHEELKAK | 20229 20228 | T | BHAESHAE
PMI 56.7 56.9 -0.2 28 50.9 52.8 -19 28
BN EE/ £~ | 59.1 60.9 -1.8 28 50.6 50.4 0.2 28
iTH 60.6 61.8 -1.2 28 47 1 51.3 -4.2 1
A 53 50.2 28 2 48.7 54.2 -55 1
Tt 53.9 545 -0.6 40 52.4 55.1 27 79
KR 441 46.2 -2.1 4 555 53.1 24 14
ik 68.7 715 -2.8 64 51.7 525 -0.8 28
REITR 525 53.9 -14 21 50.9 53 -2.1 27
FHOiTE 65.1 619 3.2 8 478 49.4 -16 2
#0O 51.3 48.2 3.1 1 52.6 525 0.1 4
EFESE 47.2 47 1 0.1 2 N/A N/A N/A N/A
R N/A N/A N/A N/A 416 38.9 27 72

FRFE. Wind,EZUESHE T

24 BHEF: AREREFRIRIFRRE

BEEME E3%, BRoTX 8 B PPIEILL. FRELEEI L 1T, 10 B 4 B E S BEIEE ~, 8 BMITX PPIELL EF 43.3%,
ST HiAMEARY 43.2%, BI{E 38.0%; IRELIERLREE F17E 5%, SIS FE=ZB k& . NASTE BF, sERIE#RN
MITX PPl EfTHIEEREK, 8 AMITX PPIFEERUSEAL Ak 11.8, BREEJRESN, 8 B IEmf FiH%R MIRLL Lk 0.8%, &
A STUFEREL £ 0.4%, i FA V8 2k ShIREE L3 0.3%, AR (8] 7= IALL L33k 0.1%, FNBR GRS A9 8 T N8 ER EL X 33K 0.3%,

BRITX R WRBRGERFF RN, 98 30 HRESZITRAGHEIEE R, MK 19E 8 Bk I&Kik 6.6%, 5+ A RFMHE
¥, HREFREE TE, BHERESRIR 1100 F AL TFRIRTES. mERSE 27 ESEBE R, KIWEN K 6.0%, =K
ERWAF IR 13007, PERKE, EE. ZE. BAF . tbFRNER5E 8 A R WRIIFEHEE, miaT=FL5FEK
K EF PR,

OPEC+E MBI/~ EMZEMIME, ENENERERMESIRLESAET, XURRERTRNBKEIBFEEN. @
LR T BT A AR R, RIWREFHRAL, X ARRITH-DIMBRMHT KT FRF, KR 10RNE 758P
MR HE -SRI ESHRN, BRERNRSNKEEEEERERE, A7 10 FHRMKE SR ZRK 250BPH “&
M, MERXE.

[

BRI ARERABMALAMRRE, NWEHRETF THRERXSHRRE, FEEEAF IR FARRERE NHNFEBAR, 7111



SEFUESE =WER

B®15 WX 8A PPIRELEL. FRELEY EfT ER16 BT 8 A KRG RIHRA
% % % -
S=EIN =I5 7 220 .
6  WEESAWL T SRREE(R) § s 200 | IR 25% M T A
5T | 40 18.0
4 r 1 30 16.0 t
3t 4 20 140 | 13.90
5 | 1 10 12.0 |
L L I 10.0
8.0
0 = : : (10) 6.0 . . . 6.60
2020-06 2021-01 2021-08 2022-03 2020-04 2020-12 2021-08  2022-04
FHFE: Wind, FL 5507 FHFR: Wind, EL U557

=. ERFFRA

3.1 £¥kigh: IWMANFRLARH Mk

SRR SHUCH, THEFXBHHESE, T—F (HZF 108 78), £RTERESHUUK, B, BHEIFEHN
THETHHNBAR., HE. PEEE. PESSHMXETHAE K. XBAE, KB -¥EAmnAREEEFREM, XK
HIAERE, BX—EBEIRENTE, TERARAAFRESIEREIBESE X B ELENENTPFTEFR, £
B ERE, iEis. himOQMEme K 2.0%. 1.5%. 0.7%. BREEFTHE, RELAE OPEC+EME ~FHERIMNE
FRI R EMESK, BENRTHARBIVIMNEECK, BAF ITLMS #1551, AEE2 CACA0F5E. EE DAXIEHAE H 3 Lk
1.2%. 1.8%. 1.3%, YWMEF T EZERINEYF, B IBOVESPA 553 E ik 5.8%, T ERIETRINEE,
B TMNIXEA. HE. FEEE. FESSERTIRAE EE,

ER17 SIRBOSHEUEK, WlRFXRTTRIRERE

ERFETHRIER]
= 7 IBOVESPAE £ § 5.8%
H A& H 4225158 § 4.5%
HEGSIEH § 3.6%
B E I i 3.0%
2 7 FMXXFEEL i 2.5%
T E & ARk i 2.1%
ZEE T T FI9HEE i 2.0%
% B BERCACA0E S i 1.8%
5 H #rofEE/R500i5 i 1.5%
2 E £Fh AR 100555 i 1.4%
ED & & K Sensex303641 i 1.3%
B E A= EDAXIE i 1.3%
B A FITLMSHE £ § 1.2%
T3k 78 0 5 RS 2 = 0.8%
, ,~\\ —g‘% ‘El:” | . 0, gj&E ‘510 75
ENEIR A 5 Ada A 0.2%. AR (BEL0878)
R B ERT40E4L -0.2%..5 BI{E (#E9A308 )
1&?%&RTS?E %& L _|480/0 1 1 1 1 1 J

-8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0% 8.0%

FRFE: Wind, FL il 5557
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32 £¥ET: 10 FEFEZH/FFERFSA

MEFHFHRS | EREREEE LT, 10FRERIFRARRFTEMN, 1—F (BZ 108 78 ), MEFENFHRSEE
mERBEEBEE L7, 1 FHMTRERGEER ETREEE 18P, mPKEAXGREX ERENEM, B, 6 ™A

7 EHERRE R R 4%, AXFE 10 FHAERINEE R ik 6BP & 3.8%%, HAi@KIE ik 12BP & 2.27%, Mstfx
MERAZR T LHEEANKREEE, THEEABEREE 1.6%M A, AR 10 FEAEGRIER /B L% 2BP £ 2.14%,
1B 10 fF EAR EIES R KNG 3 19BP & 4.70%, —EFZESTF 250BP iy “Eri%k”,

El%18 iE—EA&HREMUBERY HkK E&19 10 F HIEHLFRARBRIFE L6%ESH
B EEK N RT LA 30 2 % HI10EHE R A RFS %
030 % ' 1.6
F%Eh (BZ10878 ) ol
0.25 1 B (#%F98 308 ) 28 | 1621 12
020 | - 08
0.15 26 | 0.4
010 | 0.0
24 | o - (0.4)
0.05 10ETIPSER & i@ Ak T HA L s
000 e SEBRFISE(4) . E;
22 - - - 1 (2
tm 2m 3m om 1y 2y 3y Sy 7y 10720y 30y 2202 2204 2206 2208 22-10
ZRIFNE: Wind, FZUFFH AT FRIFE: Wind, FZ U575 A

33 XFfm: FHMSEENRER
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BAE Ei3k, BARLXEEREEATE, REBNMEHBA T, COMEXE&EE . BREFN B LK 2.2%. 6.4%. £BAM,
6. SREBHIMML, KE LME 5018 AR L3k 6.8%, BIREMKM TE 0.4%, RIE=EHAE, KE. EXRERFHARE /GG
E3k, Mm/hEMNMERE 4.5%.
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