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SWRFVEWPMI EIRFIEWPMEFITE LIRFIBLPMIEF=H SIFIELPMIARANE SIEIELPMIFEL

2021-01
2021-02
2021-03
2021-04
2021-05
2021-06
2021-07
2021-08
2021-09
2021-10
2021-11
2021-12
2022-01
2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10
2022-11
2022-12
2023-01
2023-02
2023-03

B RIR: Wind. 77 IE A ST A SR 50 e 5
£ 1-3 ERIRSS VL 43T PMI

SERIREUPMI DERRESWPMIEFREES KBS UPMIEY SEKBRESWPMIFRETLE 2RSS WPMIEZANIE

2021-01 51.60 50.90 50.00 58.90
2021-02 52.80 52.00 50.00 60.40
2021-03 54.70 53.80 51.60 62.50
2021-04 57.00 56.70 53.80 51.30 63.20
2021-05 59.60 59.20 53.60 51.80 65.30
2021-06 57.50 56.90 53.10 52.20 64.10
2021-07 56.30 55.50 52.60 52.70 64.10
2021-08 52.80 53.00 5150 52.10 63.80
2021-09 53.80 53.30 51.70 52.10 65.20
2021-10 55.60 54.60 53.00

2021-11 55.60 54.50 53.10

2021-12 51.60
2022-01 51.70
2022-02 52.90
2022-03 53.90
2022-04 54.00
2022-05 54.00
2022-06 53.80
2022-07 5270
2022-08 52.10
2022-09 51.50
2022-10 5130
2022-11 50.50
2022-12 50.40
2023-01 50.60 50.60
2023-02 52.60 52.00 51.70
2023-03 54.40 53.80 5240
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2021-01
2021-02
2021-03
2021-04
2021-05
2021-06
2021-07
2021-08
2021-09
2021-10
2021-11
2021-12
2022-01
2022-02
2022-03
2022-04
2022-05
2022-06
2022-07
2022-08
2022-09
2022-10
2022-11
2022-12
2023-01
2023-02
2023-03

e LS

FOUNDER CIFCO FUTURES

ENEE

B BRAFT REH mEX

HE

2

ENfE

DXREL g ik

53.60 5870 51.30 | 54.80 |49.80 |54.10 |57.70 |56.50 55.30 50.90 | 54.40 |53.20 |51.30 | 43.00 |52.20 48.90 50.70 | 48.30 | 54.40 | 49.00 | 52.50 | 57.58
53.90 |60.80 | 50.60 [57.90 |51.40 [55.10 |57.50 |58.40 58.80 51.50 | 54.80 |55.30 | 51.60 |44.20 |50.90 47.70 50.50 [54.60 | 51.70 |47.20 | 52.50 | 54.39
55.00 |64.70 | 5190 [ 6250 |52.70 [58.90 |55.40 |52.80 59.90 51.10 | 5850 |55.30 |53.60 | 4560 |53.20 49.90 50.80 | 57.60 | 52.60 |48.80 | 52.20 [63.16
55.90 | 60.70 | 51.10 | 62.90 | 53.60 |[60.90 | 5550 |52.30 61.70 5040 | 57.20 | 54.60 |54.70 | 4840 |54.60 53.90 50.90 | 55.20 | 5040 |50.70 | 49.00 | 58.32
56.00 | 61.20 | 51.00 | 63.10 | 53.00 50.80 | 53.70 51.50 51.90 | 57.00 |53.70 | 53.10 | 47.60 |55.30 51.30 50.70 | 58.30 | 49.30 |47.80 | 49.90 | 58.16
55.50 |60.60 |[50.90 | 63.40 | 52.40 [63.90 |48.10 |56.40 63.20 49.20 | 56.50 |53.90 [44.10 | 48.80 | 53.50 39.90 50.80 | 54.20 | 51.30 |49.50 | 50.80 | 60.44
55.40 |59.50 |50.40 | 62.80 | 53.00 |60.40 |55.30 |56.70 60.80 4750 | 56.20 |53.00 |[45.10 | 49.60 |40.10 40.10 51.00 [42.81 | 54.00 | 48.70 | 50.40 | 61.94
54.10 |59.90 |50.10 | 61.40 |52.70 |60.30 |52.30 |53.60 51.60 46.50 | 57.20 |51.20 [40.20 | 47.10 | 43.70 43.40 50.90 |56.20 | 54.10 | 48.30 | 46.40 | 39.20
54.10 | 61.10 |49.60 | 58.60 | 51.50 |57.10 |53.70 |54.40 51.20 49,80 | 57.00 |52.40 [40.20 | 48.60 |52.20 48.10 50.80 |56.70 | 52.50 | 48.90 | 50.90 | 51.71
54.30 |60.80 | 49.20 | 58.30 |53.20 [57.80 |55.90 | 51.70 5040 51.60 | 57.70 |50.20 |52.10 | 49.30 |57.20 52.20 50.80 |58.30 | 51.20 | 50.90 | 51.00 | 55.04
54.20 | 61.10 |50.10 | 5840 |54.50 [58.10 | 57.60 |49.80 54.80 51.70 | 57.20 | 50.90 |52.20 | 49.40 |53.90 52.30 50.60 |64.10 | 52.00 |50.60 | 51.70 | 52.07
54.30 | 58.80 |[50.30 | 58.00 | 54.30 [57.90 | 55.50 |49.80 48.40 51.60 | 56.50 |51.90 |52.50 | 49.40 |53.50 52.80 50.70 | 51.59 | 52.10 |49.50 | 51.80 | 54.99
53.20 | 57.60 |50.10 | 58.70 | 55.40 [57.30 | 54.00 | 47.80 48.40 51.80 | 56.20 |52.80 |53.70 | 46.10 |53.70 50.50 50.60 |53.30 | 50.50 | 51.70 | 50.00 | 51.96
53.70 |58.60 |50.20 | 58.20 | 52.70 |[58.00 |54.90 |49.60 53.20 4860 | 56.60 |53.80 |54.30 | 48.00 | 51.20 50.90 50.20 |58.70 | 50.40 |52.50 | 52.80 | 53.10
5290 |57.10 4950 | 56.50 | 54.10 |[55.20 |54.00 |52.30 55.70 4410 | 58.90 |51.20 |51.70 | 49.20 | 51.30 49.60 50.10 |59.20 | 49.40 |51.80 | 53.20 | 53.29
52.30 |55.40 [47.40 | 55.50 | 53.50 |[55.80 |54.70 |51.80 58.50 48.20 | 56.20 |52.10 |51.70 | 49.30 | 51.90 51.60 50.30 |48.30 | 49.20 | 51.90 | 54.30 | 50.94
52.30 | 56.10 |[49.60 | 54.60 | 53.30 [54.60 |54.60 |54.20 52.40 50.80 | 56.80 |51.80 | 54.70 | 50.60 | 50.80 50.10 5040 [54.90 | 49.20 | 5190 | 54.10 | 52.71
52.20 |53.00 [50.20 | 52.10 | 52.70 [52.80 |53.90 |54.10 54.00 50.90 | 54.60 |51.30 |54.00 | 52.20 |50.20 50.40 50.30 |49.30 | 48.10 |50.70 | 53.80 | 50.04
51.10 |52.80 [49.00 | 49.80 |52.10 [52.10 | 56.40 |54.00 52.50 50.30 | 52.50 [49.80 |51.20 | 48.50 [51.30 50.60 50.10 | 46.90 | 46.90 | 52.40 | 50.80 | 52.96
50.30 |52.80 [49.40 | 49.60 | 51.50 [47.30 |56.20 |51.90 49.30 51.70 | 48.70 |47.60 |52.70 | 48.50 |[51.70 50.30 50.00 | 51.90 | 4740 |53.70 | 51.20 | 54.66 46.50
49.80 | 5090 |50.10 | 48.40 |[50.80 |48.40 |55.10 [51.10 50.20 52.00 | 49.80 [47.30 |52.50 | 50.30 |53.70 49.10 4990 |[49.50 | 4690 |55.70 | 52.90 | 51.36 43.10
4940 | 5020 |49.20 | 46.40 |50.70 | 46.20 |55.30 | 50.80 49.60 50.70 | 48.80 |48.20 | 50.60 | 50.30 |51.80 48.70 49.70 |55.00 | 46.40 |51.60 | 52.60 | 48.93 4570
48.80 | 49.00 | 48.00 | 47.10 |49.00 | 46.50 |55.70 | 44.30 44.70 53.20 | 49.60 [49.00 | 47.40 | 50.60 |50.30 47.90 4980 |59.50 | 45.70 |51.10 | 52.70 | 47.42 44.60
48.70 | 48.40 | 47.00 | 47.80 |48.90 | 4530 |57.80 | 44.20 53.00 | 49.20 |48.20 | 46.40 | 51.30 |50.90 47.80 49.70 | 5040 | 48.10 |5250 | 53.10 | 48.10 4210
4910 |[47.40 |[50.10 | 48.80 | 4890 |47.00 |55.40 |47.50 5260 | 51.00 |48.50 | 47.40 | 4890 |51.30 46.50 49.80 |49.20 | 50.00 [ 5450 | 53.50 | 51.22 49.60
49.90 |47.70 | 52.60 | 48.50 |[47.70 | 49.30 -49.20 53.60 | 5240 [4850 |51.20 | 51.00 |51.20 48.40 50.00 | 4890 | 50.10 [54.80 | 52.70 | 52.04 51.10
49.60 [46.30 |51.90 [ 47.30 |49.20 | 47.90 47.00 53.20 | 48.60 [47.60 |47.70 | 51.00 |[51.90 48.80 49.90 [49.00 | 50.90 |53.10 | 52.50
B RIE: Wind, 77 IE A ST A SR 50 e 5
# 1-5 EEREELPRARS L PMT
£ xE BE KxR BA XE HE Bf S5 FHZ Ha Bt

2021-01 51.60 [58.70 [ 51.10 | 45.40 |46.10 |39.50 |52.80 [47.00 | 52.70 | 50.68 |[59.90

2021-02 52.80 [55.30 [ 50.80 | 45.70 |46.30 |49.50 |55.30 [47.10 | 52.20 | 51.31 [62.60

2021-03 5470 [63.70 | 55.20 | 49.60 |[48.30 |56.30 | 54.60 |44.10 | 55.80 | 55.09 [62.60 |55.60

p Loy 57.00 | 62.70 | 54.40 | 50.50 | 49.50 | 61.00 | 54.00 [4290 | 55.20 | 60.36 |65.10 |57.30

2021-05 59.60 [64.00 | 54.30 | 55.20 [46.50 | 62.90 |46.40 |48.30 | 57.50 | 55.11 [70.10 | 58.10

2021-06 5750 [60.10 | 52.30 | 58.30 [48.00 | 6240 [41.20 |53.90 | 56.50 | 55.35 [67.60 | 62.70

2021-07 56.30 [64.10 | 52.50 | 59.80 [47.40 | 59.60 [4540 |54.40 | 53.50 | 54.88 [69.40 | 60.40

2021-08 52.80 [61.70 [ 45.20 | 59.00 [42.90 |55.00 [ 56.70 |55.10 | 49.30 | 33.73 | 65.40 | 60.20

2021-09 53.80 [61.90 | 5240 | 56.40 [47.80 | 55.40 [55.20 |54.60 | 50.50 | 46.54 61.40

2021-10 55.60 [66.70 | 51.60 | 54.60 [50.70 | 59.10 | 5840 |54.90 | 48.80 | 4497 |68.10 | 59.60

2021-11 55.60 [69.10 | 51.10 | 55.90 [53.00 |58.50 |[58.10 |53.60 | 47.10 | 48.43 [68.40 | 59.00

2021-12 5470 [62.30 [ 52.00 | 53.10 |52.10 | 53.60 |[55.50 |53.60 | 49.50 | 51.06 [67.40 | 61.10

2022-01 51.00 [59.90 [ 50.30 | 51.10 [47.60 |54.10 [51.50 |52.80 | 49.80 | 47.38 [68.60 | 56.40

2022-02 54.00 [56.50 [ 50.50 | 55.50 [44.20 | 60.50 [51.80 |54.70 | 52.10 | 49.16 |[68.00 | 63.60

2022-03 53.40 [58.30 [ 46.70 | 55.60 [49.40 |62.60 |[53.60 |58.10 | 38.10 | 52.61 |63.30 | 60.20

vA P PENS 52 20 |57.10 [40.00 | 57.70 | 50.70 [ 58.90 | 57.90 | 60.60 | 4450 | 50.70 |66.80 | 56.80

2022-05 51.90 [55.90 | 47.10 | 56.10 |52.60 | 53.40 |58.90 | 58.60 | 48,50 | 54.80 |66.10 | 59.60

2022-06 53.90 [55.30 | 54.30 | 53.00 |54.00 |54.30 [59.20 |60.80 | 51.70 | 54.72 [ 61.80 | 58.10

2022-07 51.10 [56.70 [ 52.80 | 51.20 [50.30 | 52.60 |[55.50 |55.80 | 54.70 | 50.71 |58.50 |55.60

pLoyyEl0 B 4930 | 56.90 | 51.90 | 49.80 | 49.50 | 5090 |57.20 [53.90 | 4990 | 58.29 |58.50 |56.60

2022-09 50.00 [56.70 [ 48.90 | 48.80 |52.20 | 50.00 [54.30 |51.90 | 51.10 | 55.73 |[54.90 | 52.80

p Loy yENVB 4920 | 54.40 | 47.00 | 48.60 | 53.20 |48.80 | 55.10 [ 54.00 | 43.70 | 57.02 | 56.30 |53.80

ployyEsE 4810 | 56.50 | 45.10 | 48.50 | 50.30 |48.80 | 56.40 [51.60 | 48.30 | 53.72 | 54.10 |53.40

pAoyyEvA 4810 |49.20 | 3940 | 49.80 | 51.10 [49.90 |58.50 [51.00 | 4590 | 52.15 |52.80 |49.50

2023-01 50.00 [55.20 [ 54.00 | 50.80 [52.30 |48.70 [57.20 |50.70 | 48.70 | 54.71 |[50.80 | 56.70

2023-02 52.60 [55.10 [ 55.60 | 52.70 |54.00 | 53.50 4980 | 53.10 | 55.83 | 45.70 | 55.30

2023-03 51.20 | 56.90 | 55.00 | 55.00 [52.90 |57.80 |51.80
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Figure 1. COVID-19 cases reported by WHO Region, and global deaths by 28-day intervals, as of 26 March 2023**
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T RNEIE A3 BN fR, FBft i & E NS, 25BP, [EIRTTE 3 A FRIFE4iR. 3 A A%

TCTRHIEAAE 101-103 sAEAm
— IR I H I

LU, B IRRIEEARRE 1 H 31 H-2 H 1 H,

A-A-‘#{

H—IN

efE3 21 H-3 H 22 H. X, 3 AE SR TR TIRITHT R )5, Fre Egeaekm

Wt oevE. 3 H FOMC [4>

BefgES: 9 O E, Rt SE s

WA, FIZRITE, KRR AT 25BP £ 4. 75-5%. X%
F| 475BP. LFFHH, HIRFEEMEMRINA “EEHZ T ib
TIRMR R 7, B R T 2023-2024 4F GDP 1853
KR 1 6% TR 1. 2% ATLVEH, SREEX TRl iEkE 4T

T, 73 51K

AR M 0. 5% R ZE 0. 4%,
5 R R FRE T R M IS

BNV, FOMC S B3y B A B0, B0 RIFAREA, KRRy “ 2R AR KA

Bk, Rk AwAR”
Y 3. 6%, ARSI HOHT A,

I HAEAAE 4. 6%H F R 2 4. 5%. Ak

, F£H 2 AFRERIK

VR RSN 0.9 N FAM T, M4 T B4 150

IR B BRI, SREKGESR MO RrERZE T, JF HOEE AR B AR R A 2% B

RIS, AR E AR FUNS A THE, SRERAERA

. PCE 5#%:0> PCE 2351 EE 0.2 A1 0. 1 NEH A
% 39000 3. 6%, BUFJUE, RMBIGES . RRFAFE, 5amik

“,T&r%{‘:lj'—‘v” Ij;‘l

w, OB CHUT RS M. SREER T G EEUT Rt R, A T RS EUR

AT 0 SR BEFAR MY B A P A5

A
21 R

SIEE H. thAh, TN IRTE R IE
IRAERE i R o .20 35 ] 3k
S BE P R T, SRR AT AR R

PLER, RIS Tafrig K. R AL GEI R
TR RBURE, SRR IR “ RREHRTH MR 2 (B0 “ORR A HAb Bt mECR”
BV AE RSN CIE 4 i, JF R BT i R A & 2 A AR BT MBGK. AN
FEERE, 5 AMARAFAEARELINIS. 25BP (AT fE

2

R

’ N\){_ﬁ;

o WKZIRE, Kk =AFEEBMEHILT %
Gy R EAE IR ARAE FOMC AR K, H 2 6
BEEILHE BN, American Banker it3 Kyle Campbell

K 2-2 2023 42 H'5 3 H FOMC 75 B = BAR )45

2023 ££ 2 A FOMC =8

2023 £ 3 H FOMC F=Bf

In support of these goals, the Committee decided

In support of these goals, the Committee decided to

ig to raise the target range for the federal funds | raise the target range for the federal funds rate to
rate to 4-1/2 to 4-3/4 percent. 4-3/4 to 5 percent.
The Committee anticipates that ongoing | The Committee will closely monitor Incoming
Increases In the target range will be | Information and assess the Implications for monetary
ﬁl_‘ﬁ appropriate in order to attain a stance of | policy. The Committee anticipates that some additional
B[% monetary  policy that is sufficiently | policy firming may be appropriate in order to attain a

restrictive to return inflation to 2 percent

over time.

stance of monetary policy that 1is sufficiently

restrictive to return inflation to 2 percent over time.
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HTHARAT M. The U.S. banking system is sound and

resilient. Recent developments are likely to result in

FE
SHER
B
Sk

O AR 5 e 2%

tighter credit conditions for households and

and is contributing to elevated global | businesses and to weigh on economic activity, hiring,

uncertainty. The Committee is highly attentive | and inflation. The extent of these effects is uncertain.

to inflation risks. The Committee remains highly attentive to inflation

risks.

A5 KI5 : Federal Reserve Board. Jj 1F A 31301 B #IF 7% fr B2 B
< 2-3 FEAEX TRELPFFEARMI BTN (2023 4 3 A KA

Percent
Median® Central Tendency” Range®
Jaris o
Variable 2023 | 2024 | 2025 | Longer 2023 2024 2025 Longer 2023 2024 2025 Longer
run run run
Change in real GDP 0.4 1.2 L9, 18 0.0-0.8 1L0-1.5 1721 , 1720 0213 0.3-2.0 1522 | 1625
December projection 0.5 1.6 L8 1.8 0.4-1.0 1.3-2.0 1.6-2.0  L7-20 -0.5-1.0 0.5-2.4 1423 | 16-25
Unemployment rate 45 46 46 1 40 4.0-4.7 43-49 4348 | 3843 3948 40-5.2 3849 | 3547
December projection 46 46 45 |, 40 4.4-4.7 4348 4047 | 3843 4053 4.0-5.0 3848 | 3548
PCE inflation 33 25 21 1 20 3038 2228 2022 1 20 2841 2035 2030 1 20
December projection 3.1 2.5 21, 20 2.9-3.5 2.3-2.7 2022 , 20 2.6-4.1 2235 2030 , 20
| ' h
Core PCE inflation® 3.6 2.6 21 3.5-3.9 23-2.8 2022 ! 3.5-4.1 2.1-3.1 2.0-30 !
December projection 35 2.5 21 3.2-3.7 23-2.7 20-22 3.0-38 22-3.0 20-30
\ i
Memo: Projected :
appropriate policy path '
Federal funds rate 5.1 4.3 31 ! 25 5.1-5.6 3.9-5.1 29-39 | 2426 49-59 34-56 2456 | 2336
December projection 5.1 41 31 1 25 5.1-5.4 3.9-4.9 26-39 1 2325 19-586 31-5.6 2456 ' 23-33
" " "

HyEkJF: Federal Reserve Board. 75 1EHHARA LA 5 be 2L

s Conference March 22, 2023

Assessments of Appropriate Monetary Policy

March Economic Projections

Midpoint of target range or target level for the federal funds rate (Percent)

Longer run

2-2: 2023 4 3 F SRIAk s E
HyEKIE: Federal Reserve Board. 77 IF o HAHAERHIT 77 B 2 3

Bt e SCIDl L SR R R YRS . RS bR BN 51 N OQTE RARAT A, e R i

k. it e Bk, IEANY KA — R A
SATEAE, SAEURIRWE R AR, BIMEASERAT R AT R R, KGR B
o, RO = BT PR THRAT MBS E 105 O, JF H B BEAMRAT R G0 T KA
MV AEAFFONME BT T T BRI SR A2 5, SRl IE I & T B AT IR H A R IR B 2
AREUTE), HEE N T IRIPEE ST IR DR ERAT RGME M, HA1SEE P 65 75
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FERAT RG24 o [N, SUBORIE SRR ARAT R 35 0 7 /& “Bank Term Funding
Program CA4RATEIARMZE R 7, ERCRUESA 224 B n]y il o8 7= 4R AT A% LU R P 1 (B 15 3
w4

ST E , #08UR B 5 EE AR TR IR, 2345205 GDP HEH AN 0. 9%,
R IHIE— T HINE TR, (H =1 5 A R R AR R, R SR MR R R 22 3
[8 5 DR P4 o o SR I BT DA Ak SRR A O BUR A G 53 LA @B K . 55 8 A0 A R
FenRgh, U5 =AN R E R B 35, 1 Ak KA

BT, SEURTEE “ BONEIK N EEE RIS, (HH TSR K R AR AT = T
20K E AR o BRI AR SEE (R0 B AT (R B R K K T -

WMBERAE, AKZLEMERIETZHHNEER, THTRERERITETEM, JFH
bR B3 E TS FESE R RENE, Sl MR AR RS — B . a4, BEURFOR
AP RN T IAARAT BRI DR, LAl R Rk S A S BUNR RIRZNIE TR R, X5 QB
QT HHEAR X A TR P ARSI A BB I fIBUR LY . SR AKX R e
JEREAFRIENIE, 3 H 23 H-3 H 29 HA1 3 H 30 H-4 H 5 H W& Py £ h R 4R %R 280 1435
JCHI 736 {2370

EAST
9,100,000

8,400,000
7,700,000 7700000

7,000,000 7,000,000

5,600,000

Bl 2-3: SR 7 R
BHERIR: Wind. J5 1E A AR I o e B T

£ 3 AW AT AT, Tyl fe R4 3 Mg oL, RIERE 25BP. f 1L 00/E . i 258P.
b, S 25BP REMEEERIGOL. BEIRFEERERIBE G A g, (ERUIMISEE AT D a2 2R
AR R By, SRIRAEIE TR KR R B MBS 25BP WIRBAF IR, BilIsE
WAl L B A RECEAEARAT 8™ XU, B RSN B Tk . 45 SR 56T W Z W) A1
XTI BT TBGR
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3 AInE 25BP FEEETMATTH: B, RE=FMATH G, KB, MEGR. B
PR ORI A W] SLRIE AT “ YRIRBOR” , BN 7 iR e ts i, 45 7 SR mkak gk s/ g in &
R Hx, & 2 AZEIH CPL [A LG Ak ARk 3 6%, 573077 S Ekinl AT IH M &, 5 FHES
PRI, BERTORAR SRR AR E RS BRI A L

RS IRAH ¥ B 10 BOROKE I P e, T3 I2 . — 5T, 2E 2 H CPT A b 5153
6%, MKARITET 2% KIEK Hox. [FRF, A4S 5 H 1 HE 12 A 31 H, OPCE+ i
77160 JIE/ H e, RN REISE EE K . S RN IS, A TR S BUBMK R,

b E R R O, TS B AR R (R VE R R A AN
Wi BT, il PMT SRR T 58 AG 4R, ARG MY PMT KIE IS . 2 LB 4k S in S, K hn s
K ERAT I fal, KESFHRA P e B ER, Kb FR0E Bt [N, SEErE
IR BETRAE LAk B 31 JAL, WKEME A B 55 BRI T2 51 J3Me, DRIt mifl Sttt —5
T2 [ BURF IR AAT BRI J7 o eAh, SR RS0 B TR S B sk HOR SR h [ K
FTCIMEN R, W HES) & EORBUR M 45 HHI R RN BRI RrEi R, 3 Figsh
BT E IO L FBLE R 324 123670, FREEM SR HES) & [E AN PRI AR LA 10 1525

A AR CME SEEAE UL 5% DL e LTt B 5 DRI R T, 5 H SR Ichg N 5L 25BP HOMEZR 4%
i, [F I R R ST e N L 45 R, 2 SSOR) 3R 5 7E 5. 25% . X T 5 SR I 1 in B B 42
B ITAFAE—TE 5 B o 8RB o LA B B AR A B 8., (HBOR R TR AN T4
LKA K P 5L THBP .

ARG, REMEARREMBORELZ R “E—8. 87, FELEEHER BRI
G ARATIE S SR K. ek, PMIL GDP. %%, BUMMRS IR, 25 Gl piss
& TC 45 S LU A1) 45 % Tl A P E

=. RE#HOREHT L

2023 4 1-2 H 3 E ek 1 B8543 4852 /3% 70, RILLHIY 0. 48%. HE. HPEEF. N
FRRFEE g EE =R CORIEE . 1 REME . SBEE . g R =i SRt O
Gy R4S 383 403K 0. 370 143£ 0. 345 {03k 0. I DUAHX SIS, ~FE TR E R
KRGt O E 3 fr, ERAS SN, 2 AdErRRE s B AT, HEEREIRAS
ToikspE, BEEEEIRIE. 2 AR E R E B O R 57 5 &5 306 14350, 2 BIETEi
AN R 60 123670 16 143£ T

FAF 8 i [E X 6 B 1 57 5 Ak B g SR UEAE 503 4436 7T, 4 T 28 PG SRR N0 56 Y
153 5 80173 ) 5543 403 4236 70 388 143676, WiV 5 H E 2214 100 12367t Bl a2 E AL T2
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PEAFBT B, PO SRR AR, ot B 157 G A A A BSOS, AR 17 5 v R A T e A B A
FEXSEH N R GELEFEE 9 ARET, 8t EXS 36 H H 5 5 %00 H b3 5 b 2 A1 4K
(3.9%) , 10 A HPUEPELZ R E R FE L AIEK (<7, 1%) , 2022 4£ 10 H & 2023 4F 2 Hi%E4:
A H HI-20%LL BRI LE LS . KA 2 A 524 8 AL, T EX S H FEH 15 54
FEPENGE7K 200 143670, BRNEREE DU . BARSRVEEFFIN S RIA LU A 24, (HA2 A LU AROR
REfRFFIEIA . 76 4-20 44rh, RRUNEZON LB O R L s on B3, 18 (32.27%) |
Pt (23.7%) « Bt (22.41%) . FEE (21.75%)  HAH] (16.83%) . PHIEF (16.24%) .
VR (14, 78%) 5 MEIH AR B EERE IndRonS 36 B i 1 R] LS 4) 3l ik 3] 12, 56%A0 32. 7%,

20182023 F EEH#H AR H 250
350,000 50%
300,000 40%
250,000 ’\ 30%
— el | 20%
5 200,000 TV \'\
ﬁ 1 10%
lm 150,000 ~
.H N 0%
100,000 -10%
50,000 -20%
0 -30%
2 35 9 g 52 253 2 I 58 8 35 9 g
® o b 0 G M B B D O O © o o o o o o oo oo,
§ %8 58 58 88 888582888 ¢gzg g g g
B E  e—E L
2-4: 2018-2023 =3 [H It 1 1Y 5%
BRI Wind. 77 IE A U 6T o e e 1
1E ey
2023412 B EEFTERY KR
45,000
40,000
35,000
30,000
B
ﬁ 25,000
20,000
i
15,000
10,000 ‘l ||
o I |I II I
0 III II II II Il II Il I Hr BN Em Em EE EE == ==
& o @ @ 2 P
ey & F P B . &3 ﬁﬂ & R%§% §&<§ & &

mlF m2H

K 2-5: 2023 4F 1-2 A EE O
BYERIR: Wind. Jy 1E A Y10 B F 7T e 2
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2014-20234F £ E = ARk DTk

ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ
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mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
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—_—E —REEF =k

Kl 2-6: 2014-2023 4F35 [ = KB sk J5 i it 451381k
B RIE: Wind, 77 IE A ST A SR 50 e 5

FEXS LA S LE N A CHBEEZ A, SR BT 2018 5. 2017 SRS E BE 1 B YE
WKAR 2. 34 542370, Horp R [E#E 5 EIA R 21. 6%, GIPT 2. 2018 43 H 22 H, %¢
B2 B MG s, RPN R (R i R R IAESCRE, dnBdE “h 3R G IF)A .
IEFEM 2018 SEi, w5 3Gt M EE B Fan i@ PRl . 2020 SF328 e G Piah, HARE S
PR IR, SEEBEEIR N ERE O R, A E G S L I S . HEERE 2021
EERPEEEER DI, PE LD ERERYE, 2023 4 1-2 HRZE 14. 2%,

*® 2-4 2011-2023 43 [EBE LY Topl0 38 [FELE3E DA EE B ARG L (H% [ ZRI X 7))

TE | EEF | mEX | #H BE 24c] HE ENE |PEEE| BXF
2023 1-2H*| 14.2% 15.0% 13.7% 5.3% 4.6% 3.6% 3.6% 2.9% 2.7% 2.3%
2022%F 16.5% 14.0% 13.5% 4.5% 4.6% 3.9% 3.6% 2.6% 2.8% 2.1%
20214F 17.8% 13.6% 12.6% 4.8% 4.8% 3.6% 3.4% 2.6% 2.7% 2.2%
2020% 18.6% 13.9% 11.6% 4.9% 5.1% 3.4% 3.3% 2.2% 2.6% 2.1%
2019% 18.0% 14.3% 12.8% 5.1% 5.8% 2.7% 3.1% 2.3% 2.2% 2.3%
2018%F 21.2% 13.6% 12.6% 5.0% 5.6% 1.9% 2.9% 2.1% 1.8% 2.2%
20174 21.6% 13.4% 12.8% 5.0% 5.8% 2.0% 3.1% 2.1% 1.8% 2.1%
2016%F 21.1% 13.4% 12.7% 5.3% 6.1% 1.9% 3.2% 2.1% 1.8% 2.1%
20154 21.5% 13.2% 13.2% 5.6% 5.8% 1.7% 3.2% 2.0% 1.8% 2.0%
2014% 19.9% 12.6% 14.8% 5.3% 5.7% 1.3% 3.0% 1.9% 1.7% 1.8%
20134 19.4% 12.4% 14.7% 5.0% 6.1% 1.1% 2.8% 1.8% 1.7% 1.7%
2012%F 18.7% 12.2% 14.2% 4.8% 6.4% 0.9% 2.6% 1.8% 1.7% 1.6%
20114F 18.1% 11.9% 14.3% 4.5% 5.8% 0.8% 2.6% 1.6% 1.9% 1.5%

BRI Wind. J7 1IE T B a7 e B B
MIHPRE R, S SE OeP O B At LT 2017 48, L5 I 5€ Y g {E A
TG . A P EAE BIRAITR, WS D EGIED EE . B 7o E Eefl e 2 4h, R
At b o [ —— H AR LGB IZRE T, X5 HA B NOZRUERTAHIACHE
EAER AR MAEN S, R B BB b [ G 9 55 M FE SN DO 5@ 1 B B AR AN
Tho M\ 2020 S, JuSeHDON 36 M FTELBIRPERIE N, 8l T 2020 SEHEEFRE LG, &
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0K 7% NS RAANAS R R 2 ) B, s — R N A 2 o eI, g R R
P EFHI DL H S0 I R, 9 R 36 HE By mT DLE R Ak 6 2 AT 23 i X B ik i 56 [, F2AIR
TigsATEN. [N, JbR=FEIRET I B R S, ERBT WA RIS .
M 2020 FEAD, BRI S E L E IR RIE, XS RPN 52 B G I AR AL, TR G AT
B NN, RN TSRV 5. WRSETA B BRI AL T 2022 SRR B4R, BERRS T
RIER, V9T E R A SR By sl i SR @ R AN, WG0R 1 MRSE Z I 51 5 HoAb . FEM
XA T L ERAR, 2014 FFRIRARMAK, HIT W FEIEARLERF T 1. 3%,
%R 2-5 2011-2023 43 [F 2 oA o 5 [ e Bk DV LL B AR 00 Rt B )

147 BRI x| mxiMFPEM E ()

20235 1-2H* | 40.9% 23.7% 28.7% 4.8% 1.2%
20224 43.2% 22.6% 27.6% 4.6% 1.3%
20214 44.1% 23.4% 26.2% 4.4% 1.3%
20204F 44 .2% 24.7% 25.4% 3.8% 1.0%
20194F 42.3% 24.3% 27.3% 4.3% 1.2%
20184 44.5% 22.7% 26.1% 4.8% 1.4%
20174 45.2% 21.8% 26.0% 4.9% 1.4%
20164F 44.8% 22.1% 26.1% 5.0% 1.3%
20154 45.1% 21.8% 26.3% 5.0% 1.1%
20144 43.2% 21.2% 27.3% 6.2% 1.4%
20134 43.0% 20.4% 27.0% 6.9% 2.1%
20124 42.7% 20.0% 26.5% 7.4% 2.8%
20114 40.9% 20.3% 26.3% 7.9% 4.0%

ki Wind, 77 IEH T TR 0F 7 e B AR

I [ BRI (32 T EE B BE A 2 5F R R, WHBUA S E. NATFMEERE, REMETRE R
A YR 57 S I LA o SRV RPN K S S E AR AESE B S IX, wT BLRRRIGHL. A
PR 2 ok, ISR PE AR RALSEI, AT RASE ML SE Bk B X AN A R Y, MK T
XS FIHE Bl IE AR ISR 2 15 1) SRR RG34 . BRI e, SRIER MY
R+ 1 UK LR SRR IBCLECRE, A Dy 1 ] RS . DA E X B PR R S T R A )
TCIFAERL I AT B A e, L 28 v [ 522 A DL R 56 B 3280 55K 5 v ] 72 L At e ) <5 ] s 2
Jal, R ASR A [ o ek AT HE P N

B RMEATHEDAE R B RORTH 7 2 AN 2 1

BEEFERK, WIMEMKESE, RO MTLE 25 ME 2R AE 1-2 A LR IR 5. 2R
1M, 3 H SREBG™ AN B RGN, SEERE, IHE T Z 5 DA R R 52 IR k. Bl
FEZ A, BN B Kol BObREESARAT A ATL Br A A HRB E, RNt S
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S L E RS AT — H, BOMARAT CDS FIZE 2k, LA H 2 R AR R . B8 % E
BUM AR SR TS A8 2%, (HRCN ARG TG 2 TR g5 fabl. REURATR B fa sl
AT R G R 55 5% 28 XU

— RERATEB= L R S

3 F B3 E = RARAT S J5 AR L Ja s B ERAT b A DA B, B A8 . i
BRATH R ER . CDS FIZE 23k, BRUNERAT [AIRF 1838 B K RS0 XU

(—) FfEm™ e M M

Hi A5 TVRAT T 1856 SEE RO, FEACVH 167 AR5, FROLH i — FEiA 3
FACHSETCIAE, R HG 58 T RERAT . AN, TGS WIS RRAAAEE KRG, 5L JUFES
N “HIRA NGRS AR« “HEWTERE” - “XHhik4 Archegos BIMIZE” « “1.8 Jj
ZHPERMRR” SHEZ . 20 HE RS RIS, #1000 {236 0m % =4,
2022 WA B 70 23 VB RE o T LA DR ORI AR —— VD Re B SR AR AT AR 40 Jiid 5 S LA 41
REHFFZ G, HEWIRH™ . S-LBUFBERIRT, (HR2 “IBM0” R 1 ittt — 5 i 1
BRATME R LI B FAE 2

B, MRYEE LA R, EREROEE, TESRARN TS, T2,
Biit L BURF R AE = R I S SO I TV, VPR S — K AR VDR B SARAT 1 [ =t B
SERATARANUE o IR, [l R 4 R T 32 HROIE B2 U /2 3l 7 > IR i o > AL S e > i i~
ATL AR IR B, TEEIT E @R T RS, SR, B -LARAT S AR 172 1435700 ATL 45 B
BRIHEE

TESRAR “IBL” WOWFAET, KRR E R AT AN R & . YRR E KT R
A LA TR R AR, BRSO SOW G B 12 {43670 AT1 Bigp i) BB TE 2T
NNV ATE B, W F G EWE AT IH. S, FAaEENE T, FELRN TR
VDR )35 o LSRN R 10 225 0 Tl DA R el e 26 [ 6 £ o Wb 4, i = BSURT AU 3R,
HREFEESRT—

(=) BRMRATIRKER CDS KiBHLF+

A4 1 H B RIS TOH R IR, BOMERAT e — BEORIE Bk, S48 2 H B E 70N
SESRZ 5, FRAY RRARAT B AR SR b SR, BEE 3 HBREZ KEKBRATREZ )G, RRHR
AT BCORIRBEZK 3 S K [ e 2 AR AE—-20% 22 -40% 2 [H]

3 3-1 2023 4F— 7R R 3 BT I 2k B A5k [ 45t

2023 4 Z= [ R IK LR 2023 4 —Z= i i K] 48 2
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e AT ~11. 4% -34. 8%
T o SR ARAT ~7.8% -32. 4%
EEDO AT -1. 7% -31. 4%
TR PV ARAT +10. 9% -30. 8%
fr = E BRERAT -2. 5% -25. 3%
5 P RREUT +4. 8% —24. 8%
FIHRAT +25. 1% -19. 8%
i LARAT +14. 3% -19. 2%

BRI ATFVORE. 7 I T SOF 72 i e

[FIRE, 3SR 25, R 2 8RAT IR CDS FZE —FE U RIRY K. #E R EHRAT I CDS #17
K BRI ARAT o d e 1), U HAE R B AUT T AR 5 420 CDS M E4E 3 H 24 HE 2T =
535. 85%, 1M7L ERAT AR AR 3 H 3 HiGA 193. 356%, XMk 4 A iKiE R
T 2522 .3 F 24 H, ER0REATHY CDS FIZE M 104. 215 BT 153. 169%, 5§ H KT 50BP.
Foth 5 KARAT mamﬂ%&ﬁfﬂﬁﬁiﬁ

1702720221 0407202 E?'—Eiﬂ"ﬁﬂ' L
1D 3D M 6M EEm Y & ER + e - I </ sEE

Bl 3-1: R ERAT 5 A cBs A%
B RIR: Bloomberg. J5 1 H HHIH T i 77 e A R

15 55 W 7152 B J5 B B I
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01/02/20221c08 04/07/2023 0 CHAT Bt [z 8
SR Y & MEE

D 30 1M 6M YID 1Y 5 Max B + 1R - « ¢ pEEmE

] 139.010

3-2: EFESEARAT 5 4 CBS FJ2E
B RIE: Bloomberg. 77 1E A HHHA B2 5T Be B 2L
R 3-2 BRI BT 5 4 HH CDS F| &

9) CDSiT1EE BB G- = I i
= 5 348 .
N Z#R (5Y CDS) FZEL Z=5) = ¥y +/- 34H -4
Intrum AB 336.36% : 1 +92.9 +149.1
Caixa d'Estalvis de ) +75.4 +103.3
Banca Monte dei Pas -17.2 -44.6
Credit Suisse USA Inc .. -171.9 -105.9
Banca Italease SpA +10.6 +8.3
redit Suisse Group AG }1-143.4 -82.0
+9.3 +7.3
+13.4  +25.5
+11.9  +11.4
1-108.6 -69.5
+43.4  +40.1
+40.1 +55.4
+54.7 +76.8
+144 +19.4
+6.3 +7.2
+29.5 +33.9
+31.4 +34.0
+5.9 +6.7
+14.7 +19.6
+12.4 +25.4
+14.1 +15.4
+11.4  +10.5
+11.0 +15.6
- 117.0 +1.8 +2.0
-0.01 1 +9.7 +11.0
+0.00 8 +31.6 +44.2
-5.8 -8.7

-1.89 = 8 +22.6 +26.6v

anco BPM SpA
NIBC Bank NV
Hamburg Commercial ...
Credit Suisse AG
Unipol Gruppo SpA
Deutsche Bank AG
UBS Group AG
Franz Haniel & Cie Gm..
Banco de Sabadell SA
Barclays PLC
Barclays Bank PLC
Caja de Ahorros del Me..
IKB Deutsche Indust
Norddeutsche Landesb...
Wendel SE
UniCredit SpA
Fundacion Bancaria Ca...
3i Group PLC
Mediobanca Banca di C..
UBS AG
KBC Group NV
Banca Nazionale del L..
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[GAIMES> | 5 BV
Az i = P8 +/- 30H .-
112. 3.3 5 +10.9 +13.4
+54  +12.5

+11.7  +215

+11.1  +14.9

+9.6  +13.9

0.6 2.7

8 +10.4 +12.7

-6.95 -1 +23.4 4252

+10.5  +14.1

+0.00  -- +85  +6.8

-0.47  -0. +9.1  +12.9

+0.00 - 221 +27.0

+15.1  +18.2

+10.9  +14.7

+18.3  +24.2

+8.6  +16.1

21 -10

+85  +8.8

+85  +7.7

14 +13

+12.2  +13.2

+6.6  +7.9

+8.8  +8.5

+16.7  +23.0

+8.7  +84

+17.3  +22.6

3 475 +14

+17.3  +13.7,

RSA Insurance Group L...
Investor AB

ING Verzekeringen NV
Assicurazioni Generali ...
Commerzbank AG

Royal & Sun Alliance I..
NatWest Markets PLC

Yorkshire Building Soc..
Aviva PLC
Legal & General Group..
NatWest Group PLC

i k SA

Dexia Credit Local SA
Swedbank AB
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$ KU Bloomberg. 7 TE B B 7 o e 1
(DS A:Fk credit default swap, & EIBRH T W AEA LR TR, s Rl

CDS 3K J7 1€ BT 52 7 SA — 283K, AR T B A5 B XU i 75 SCAS IR ORI 4 0 CDS R 22 8 e
VU 58 BH T 3 KR P v o PEBRRSE 2 SRARAT IR = 2 B, BRI 2 BT I “ e k. CDS 2%
Bk BRI 1O T B 2 IR < R RS R, BRIRE D TVE R BIORIIE, LR AR KR

R ST REE R K MERAT, HARE KRR E ) 28N BRI £ e e 1 XU AR . 8
BT AR L R B s 2 5 15 48 B S B R Sk TR (R R, A 3R “ e AT 4H 0
i, FOAZT e TS BT 7 EA, BRNE AT o R A 5 I KR R ERA T s
RIEFEREIFEEYE. N THRIRG O, ST 3 H 24 HEAAIRATIEE—2% 2028 3
Wi T2 fitdR, BN 15 103ETT.

R % KARAT CDS )22 ik B i T35 AT1 I Z 51 KT AS AT IS, MR I & RRSE
R RAT RN EIE B BRE T TAT, #E51 K BT B A RE ) T R R s A e . JEIHH T
B EURF B Ry, A AR RN B e SEARAT Y CDS FIZEIS A T F%, (2 A HR 4 b RUARAT A CDS
M ZEEAE K ETr.

Bt O AT AE R E RIS, SEe B 6 URRoR S%IIRI R YERE R 2 I, K
PHERAT AR R BA K IR LE AU

. BRIHSATREEIN S 50BP J5 KR AT iR
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BRINJAT BIF 3 AR, B AN = R FMER 235 B 50BP, RIS 3= 2 i fh 75 R 28 )\
3% YA 3. 5% HRRRATIFIRM 2. 5% 1A 3%, KRR BRI M 3. 25% A 3. 75%.
928 T BRI JAT (R B MK, WROT SR TCEZ SIS S H A M 105512 Bk
1. 06510, BKIGHEIL 1%. BRMRATATRAIER IR, “GQURBERRIFREET, TlAr-
Rrizsxlalgt, CEERIVFEZ A FFNERR S 573 MiguRe, LR ENe, R8T i
gy, XL AR SR W . 7, 0 [ IR SR A RO R AR ARAT L B % 2 BT SE RN
TX TR AR A SR BRI SR AT o 2 B AR A7 T AR OR 1 A o

— BB EEERANE) (SR B FS RS R (55 BRSNS RRETE) () — BTRmT

3-3: BRI SRAT = KAFR G ROT L TTil &
HHERIR: Wind J7 1E ST DA o e B B

RRHHRAT 3 H RSN E 50BP T2+ “Hlik w4, fefrmlik. mhlAase. WHRER” 1
FEATH R E 1) 2022 AFLRLK, BRI e ik A B i B sk i ) RS L e B i 4 M H . B
WAKRIEZF 6 H P al, BRMRIELF 10 H; REGERAZT 3 HEMERmE, B
PFATRAELAE T H o RBAERAEST 1 H 31 H-2 H 1 HRWE W aEmdt—2maenE 2
25BP, AIXANTTZEHENT, BRI AT E AT BETE 5-6 H F M BBk, ik, BEGERITHE
(BN PAHT AL T BRI SRAT S B2 122

o

20-08-30 20-12-31 21-03-31 21-06-30 21-09-30 21-12-31 22-03-31 22-06-30 22-08-30 22-12-31 23-03-31

— EREHICPERCP)- SR Mty RECPLR @t B EeHECERRSHE) — sESIESSRAE
3-4: BRSFEMATINE 25 2500 E
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BRI Wind. J7 1E FR 3 SR B A0 B S P
1-2 HBRIGIX £35% — B I B B A i S 3 e 52, SR 3 HARAT B E F G, MOTX &5

JEFRA . 3 H ZEW BT X £ BF BRI S S48 8000 il s 49 -44. 6 A1 10, ¥R TAIE. BRIoX ik
AV PMT 545 47. 3, ARTRIME, ELE=AFEICTRMZ: A, BOcX RSk LEsm s E T3,
b4, BRIGIX 3 H CPI [A] USRS 6. 9%, KIRK T HIME 8. 5%, WyCIXdkimE N7, Ktk
R AT I B A DI M AE T XA A BERIT, O AT ARG W RE 2 7E LR 2 WU R
MEAZ.

BT SHEWPMI  — BSTEBRSEWPMI IEWSEFRRERETE — JEWSFR<EMETE

Kl 3-5: ZEW BRuX &5 LR/ A6 4. BRoolX PMI
BAERIE: Wind. J71E 3 SR 70 b s B

=\ BRMNEHTTEEEE L BN

BIRAFHIRIN T — B IR, (H e o R RS IR . S ERNZ U I IR
(RS AR SR B e, I FLIE 75 B ELTHITE 2 fabL

Ho—, STSENL ALK 2 g R KRS T, JUHAE 2 I BEE IR L IR 5 5 22
T, (RAEIEE . VR L il R o SRR T NS B R AT o BRI ReA 2 Y
PR BT, EA ™ K S I, BURFAMYTC 209 2 Lo Bk #i 2K, A0 R &Y
BOUE T S % KRB VEEBUNA T SSBLFRE K ISP, doe BB RAFEE A 62
JZ KR 64 %, #E—BWAEE T AR SBUTRT & . BESRRCEAK B Sk, (A2
SRARIR AL T AR L, WO B AR 0 A TR AR R SR B T . R 28 AT S 80T MRl GiE Ik
WO LIEE, T ERH R e i BB s, R DX AN [ (1 ilig ol PMI IR TR A2k &K
SAFERE,

K, Bissfabl. #iE 2023 4 2 7, BOGX —BAREER 55 RIBLL F] 10. 53 FFLEOT,
FIELH K 4. 9%, 2945 2022 BRI IX SEbr GDP (1) 96%. 8. yEE. B RFIFPEIEF &R X
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G B R — R AR LIRS AR R 2. 194 2.62. 2.35. 1.36 JifZBRIc. 1 AR LD
1 S SR 1) I B B VTR 2 40 2 e 2% 180 AZBRITCHIIEE, Kt — 53 KB A 57 55 A

M FEER —BREERSMEREL
12,000,000 25%

20%
10,000,000

15%

8,000,000 10%
5%

6,000,000
0%

(BAEIT)

4,000,000 -5%

-10%

I - | | — — — — —_— —_— —_—
L & Ev . i = | E= EIR 5 S 3 &) 5 F)

2,000,000

- -20%

B 3-6: BRI E B 58— M R 230 50 55 AUASE 2% [ Eb
BAERIE: Wind. J7 1E FF £ 07T 5 e 4 B

H=, ARG 50 2R WA, 405 i SR e T8 i A0 SR g — S 18 B B 8,
5502 2000 2 MU OVR IR H HHE, GRRIIR ErAd sk, B2 2022 4 8 H RS E B
TAREIREER . X UHAE 3 H PR RI2Rs, EIIIRAL 60 Ko RKXUTHGAESL i) L 4k
Bedgy, —HIGIELZRY), BRI S alaERR. [, OPCE-+ U™ B A FEIE, £F 11 H
N5 BRI AE IR R 17 2 P PSSR A s A R — DR IB 4  Jr FRAN BE VR R AN A
RS2 HABBE K O IR UL K e & B As S A, SCRINRBEAK,  SRTT BRI AP R A T 1A

HIY, AT RGMEGHL. SR L BUTANGE EBUF KR, PRk TERAT AL, 2
NGRS, BN R RATIER ARSI, WRNERAT AR PE R U s 2, RN
SRFFAERR R ARAT R G AR (1) ] BE 1

FEUHY HAZHHSEE HRREHE

S 3 H AARNBIN A E EFENFRBIEE, WE L2, 2022 4 HARSEER GDP 21E
{E545 545. 82 JIALH I, FIHHI 1%, LG LN K, L5080 RIHIERL, (AR £ 4 2. 2%
RIBEE o BE BT B 2 MO, 5 HAS GDP — 2 LB BN H 9 hu sl H A2 5 5 e (1 Be o i
Mo ANid, AHECHA B GHR, BR 7RG R B LS, HARL S 2022
FRNGNER], FUEEE . WREhR. HIoT Al N HZEALN T H A5 A W] R B R 25 5
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Wi, JFH, HAERELH M ARKE R R, 2022 4 GDP ZIEEART 2019 4 1.2 4
[ER e

R 4-1 HA 2020-2022 55 Z= 2 SCFR GDP 5 B 1% 71 A 0 L

B RIR: Wind. 77 1IE A HTHA LA 7 Be B 3
*£ 4-2 2020-2022 FF4FK Topl 1 Pk E 2% 1 BT K P15 0L

FiE: “ V7 RN FECPET201056DP, “ X ” FHRYFEGDPKT 20195 GDP.

Bk Wind. 77 IEH AR 3 e s 3
A AL HEE RS BB ES A E T 2023 4, 2023 4£ H AR GDP #4958 H E (L E-E

1 2%Lh b, SRBEIESEIE IR RIS IS 4 SECILIAEMT Hhr . ACUATIEBLAIMT, HRTE 2023 4E5¢
I 1. 2%BG TR AT e A B . tHEFVERAT . ARE . HAREUR. IMF. BXCE X T HASFERZE
GER R PURA N 1% 1% 1. 5% 1. 8% 1. 9%. A4 —ZAL QARG TR ST ARG, 1-3
R &G PML ¥ ToRAh 2, P IRssol PMI 73 73] %45 52. 3, 54 M1 54. 2, § sEZHE, (B
gk PMI AR T 20N 2R, IRMEZEA 2. Ry 7, AR BRSO ORI, £l T H Itk
IR RIREIZAE, HAS 5 7R GDP 00, £4F 10 H HARFRUE — ik 3] 2. 32 Ji{¢ H 7T,
FPEEHARTRIE. BERTEAET, HARESERMNH KR ZRZRIERE, 54 1-2
HRiEWcAE 2 1.82 M1 1,19 e Ht. Hrr, 1-2 JHAR 5 1SR EEEH 5. 6%,
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BABR %
20,000,000

05-Q4 07-‘Q4 09-Q4 1-Q4 13-‘04 lS-‘QA 17-Q4 H 21-Q4 23-Q1

— — B%

K 4-1: HAZRHR G EZH IR
BAERUE: Wind. 7 1E A A S o e s

FEEAE 12 H HAIATIHE YCC BEX IR G, HAR 10 4 E Gl a5 R A AR 5%
o BEERRGE RATHER TR, 2 PR RS0 AR NS . H ARy I
B RIBE TR, HRZ RN ERR S AR TR, KA H A E G, (248 H A= fics
RRFEEMK. 3 H 20 H, HA 10 FHIE G 2R — B T EKE 0. 281%, XA 8 N4 5 H T BkIE
FERRIE — 2o BEAE R IE JAT FIBUR SN BT, 34 R eI @A i, T AR 653 1 g 6 B
KIS FEIE, 3 H 30 HHAA 10 A E Gl ai % R R A 0. 33%, (FAKIRIZALT 0. 5% LR, [H]
I, HARSRATIREE YOO ARA H 2B E E AU s R Mg, BAT, HAR 10 435 Efilas %
5 8-9 EE ik s RAFRIEE, 3 H 30 HAR4E 8. 6BP fl 7. 6BP A HLF %

TEEIBR A AR S 8%

2.000

K E R R LA e 2K E R R 26 e K R R 34F BA:EGRF R AL e— 0 A RS
e [ 7 (5 ) R G 4 e [ 7K {5 ) R 7 4 e [ 2K R ) R B e [ 2K [ ) RO e (5 2K [ {5 R 10
e 7 5 1) 1 5 . [ 7K 5 1) R : 20 e [ 2K [ {5 ) 2R 125 . [ 2 5T ) 2R 130 B [ 57 R 2405

B 4-2: AN[FIIRR A T i s 2
HAERIE: Wind T3 1T B 7T e B 2
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RO R EEANE IR . HICTHERREE 578 7 HARBUM R B BRI S 0k HEsh B
AREGFE TR, AL, HAGT XK FEEAFL, MBS GRS AT K w5 1
METH G R FE RN WK BT KR S

BRED FXEHHER BB

—. —EERE+HEHEHOBGARREE

FAFZR AR L1 2t PR, UGB R A B R A R DR S AUA B 4161 77
SEICM 4533 J53ET0, FHCRIEIEK 11, 9%A 14. 6%, FAEVIZRIE, B KRS 450 1 8 K IR 2,
ToRIRTS, TTEBLR, XFEI SRS B AT, T AR A R R S e A
PN

SRR R H R 580 805 14K TT, [AILLELEL 6. 4%, 1-3 H IR 5 &5 543

. 259 1296 123670, MEME 11 ke, BREGHIE Y PMT FFEAC T RAN R, (NAEAE 2 R
PR IRAE . 1-2 JUHOINAZe [t H 87 S AR LR % 6. 4%F0 3. 2%, FEHERTE 1 H A EL TR
13. 5%, ESRENEE 1 HFILLIGK 1. 4%, (A5 ZEMA 8L, rHEHFEAFR . DR A
ENJE 1-2 A B AEH ANEE, R5F 5. 4% 10. 20615 . HAh, BSRIEE R AR E 0 Ah
WAL R, AR Y PMT 3K TR Ak e, ut B B flE L ek, JF BN TRBOARE
W

7R B U R I R 5 AR P 55 30 0 A0 L AR i SR 51 T R AT B, R — AR DA
G AR, B2 B AL AT AR, I H S AR PG T [ K
FiT . BEE —F R H 3 HRCEAUT R, WA ORIE TR, #EOFERE%, ™ EE0 R
P AR K B 5 5 SRR R MBI — RO HE, 54 1 AREXSEH D
RGN A 61 10370 59 14350,  [RIEL TR B 36. 8%A1 9. 7%,

R 5-1 2023 fE—Z 5 78 R pg 0 32 B [ 50 A H T R B

R DoRVEWE | ETIN ERDES eS| e Bl
3 A ~13. 2% R A R A R A R A
RN AR A
2 1 12. 8% 9. 8% 3. 0% 4. 4% —5. 3%
1A ~13. 5% 1. 4% 9. 6% 16. 4% 0. 9% ~13. 5% 1. 4%
—Zfig* 6. 4% 5. 4% 6. 4% 10. 2% =3.2% ~13. 5% 1. 4%
s T E SR A R — 2, GETH BAEE
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& 5-2 ZR A Mg IF 3 R K )3k PMT

i EIJE  HORVETE  Hoinig 7 [
50. 70 49. 00 52. 50
50. 50 47.20 52. 50
50. 80 48. 80 52. 20
50. 90 50. 70 49. 00
50. 70 47.80 49. 90
50. 80 49.50 50. 80

ARG 55. 30 51. 00 48.70 50. 40
ARIIE 52. 30 50. 90 48. 30 46. 40
el 53.70 48.10 50. 80 48. 90 50. 90

50. 80 50. 90 51. 00
50. 60 50. 60 51.70
50.70 49. 50 51. 80
50. 60 51.70 50. 00
50. 20 52. 50 52.80
50. 10 51. 80 53. 20
50. 30 51.90 54. 30
50. 40 51. 90 54.10
50. 30 50. 70 53. 80
50. 10 52. 40 50. 80
50. 00 53. 70 51.20 46. 50
49. 90 55.70 52. 90 43.10
49.70 51. 60 52. 60 45.70
49. 80 51.10 52.70 44. 60
49.70 52. 50 53. 10
47. 51. 30 49. 80 54. 50 53. 50 49. 60
51. 20 51. 20 48. 40 50. 00 54. 80 52.70 51. 10
47.70 51.90 48. 80 49. 90 53.10 52. 50

BRI Wind. 77 IE B0 S 91 b e

. BmpTRETR FAREEKE 100%

B A ERAENAE . B AR = R SEHUE D AR R DA & R AT R IR TR MIBOR, F A
GARIEAK S s T, EAK R RRAELE, HUELCET CPT (R LI # T 85% 1) L H A L 4F
10 HaEpk WIs, 44F 2 H B KIREVEZE 55. 18%. Aid, SifESIRIBIK EBLETE 2 bR, IR E
WK H A @ E . IRIEFTIRES T R EdE B, 2 ARTAREE CPT A L3 5d /g 102. 5%, %
82 13 MHZETE . FIRFTREil AR 100%EZEH 4 1991 4, HNmMEEK BTG
WURIHT B = SO 4 I R 1 52 22 5 R0 9%

SO 55.90 | 52.10 |
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EREBRLZFACPIF L IR

— ]
0 _— e e —
mmmmmmmmmmmmmmmmmmmmmmmmmmm
Q@ @ Q@ @ ¢ © @ @ 0 O <5 9 § 6§ 9 O 494 ¢ Q@ Q@ 9 @ 5 Q@ @ @ 9 O <G 9
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
oooooooooooooooooooooooooooooo
(20) NNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
— ] 7K JIEPN ENfe kAT pizs FEER TRAF T
i :E3 i) EJES] — + F e [15] 11}

K 5-1: AERFELZPFA CPT A Lui ik
B RIR: Wind. 77 IE A ST A SR 50 e 5

BT AR A A M B R K, R A
B, WSRMAEE . FUIARIEEE 60 FREH)ETF, £ 2022-2023 FEHlH) £ /0E
52 8 WA ETEHGR, — 2okl X T 2B LLBWI 2 245 5 H o /EA BRI R N LR H H
FIER = REK M A, KA T KSR I — P ORE U, 2% BB 5 Pl it A 4F P P A 2
IR FORRVNE SRR A= Bk /D 5000 Jimi, 7EAREREWREZ MG T, BIRER
PEPIAI SR A% R _E gk
ik, WAHFEZERE, BIHE SAT RS A B TR i OB K AR AR . BTAR A
M2 [E] PR AL TR KT, JCHAE R R IE R R 2, BUN T2 BTG R e i b
75 2020 £ 1 H & 2023 4 1 A AN, BIAREE M2 [RILLIGEM 37. 9% KIEZETF 2 74. 7%, —4FH R
THREBUR S PE S S IAH] 11. 9 JIZPTHRAELL 2R . BB TN Iz M, AR AE LU 38 5035 JuHpal iz M8
B 7E 254 DU 2R B SRR IR N R AP AR . 4R 2 R SR R MUl et 2 B, BTRRE LRI 34K
RTVEIERR . 2022 RAFERTARIE LR W38T BT AH 41. 2%, 2023 F— T4 AE 14. 2%,
T HERPEIERK, PR E 4T A 2020 AEPUZRAE 2 2023 4F—2=FE, ZRIbnE 11 %, N
SR EEIAF] 4200BP. AR, fE M2 mEEKEIELLZ T, IR RCRECE . “InE+5k M2”
— MR R B T BUR A BT AR A AT HEIR P B4R o 7E il K BB L T, A AR T K %2
PR R, BTARAE N RS 2R, (R4 R BerE KT H A Re = 2R P beks o ibdh, I3 tasE
—EHATERERFEA . BIR 2022 FRTHRIESEPR GDP Hgidik F) 5. 2%, HMNFEERE, H—
S = RS TUZRRE () S2BR GDP 34 Y BEA EL i K
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1 /
W*J///
B 5-2: PTHREE M2 44 AT H 5-3: 70 M BTHLAL LL T 3 AT AR AL S I ¢
SRR Wind. 77 IF U0 ST I s R g BRI Wind. 7 F 1 G pE 9 s e

BN EREMNETRERE

HIRSE MR 2GR AR LN, ERRAERST 2% A IR, A, &K
TR AR AME, FrXEFH RN LGB BT ke ik, SeE. B, s,
R TR 5 e =2 SR 2 G AR S AE TR XUBS: o B4, 4B b i 52 75 RE BEAS B 23i Jm F Ak 55 0l
ST EROK B AN E DN 2GR RO BRAT SE ML SR L R SN 1

KEELNRATH G5, ZINETHRIRU R, QT RE R XRIE . BIRSE
[ BUGF KIS ILIRAT S0, 22 1 bl 2, (HO2RtsE SRIBRAh 4R SN 2 LR K IR EF 5%
L E RIS HER A, 5 315 R ARAT MU AR SR T e HH I A8 S8 PR XS (R P RE P o SRIBRA# AN 5C FE EBURF 24
HIEEZ T . 5w, SREZEREK KR T 2%, HF H OPCE+HE I~ 2 &, 3%
ESBGEY S Ul E SR R U Wl oo DSNEIA ) SN & ST A ol L e i e Y A £/ IS i}
T, WS SERRAE LA kSIS BT BB, W1k TE 2 AT LR XK. JFH, 4kakin

P EAERRICE R S T R TTHNAG I, MEAMEE. [N, SO E e R =
A B B 2Lt 7oh, SE R BEKHRE ZROR B G 55 LR 31 a3t BTt &
51 JifL3Te, mAlAR KIERTT R EEAAT B F LB K. AEBE AR OL T, SEEER
IR AN SE T A K 2 S B TR IR AT S L, By LR 22 5 5t A 43P 56 Jo S A L A2 i a ik SE O EE 2
BARKE, Tkt miss LI, RIESEEBURRIERIZE, JOHAEMRD IR0 OCH N 1,
HON T BRIl AR PR T 0 S, 3d 2 R DB e L 155 ERR A . [, SeIpfis
RAETHFERER, MipRiiishrt, REAE LA, Wik AL E R gAY 782 %
TCIEATANAGE S, HREA T 25 SRS
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BRI A R B AR ER R AT E P, R ARAT M 55 VR AR AR . — HL SR ICfig 4k 820 5
SRS S FEAE R R, RN HAd AR AT A7 AE R K I 2 8 KU o I AT AN [ 4R AT [RI AR AL T 75
Medsidh . PRI A T IO, BRI R AT (B8 MR 1B 0, IR N ahl. BTk
PAFEN R, B A E TR R RS RSB R BT HA, SOR ™ SRS ma BRI L IEH R e,
M BRINE T E TR . BARSHE RELREE 1. 2% ERIZ G, SEEERTFE 4 5K 55hR GDP
W PG HIKT o A2 HSCHE 70 242 H eI BORBOHRIB IR, HARA A Bk 35X —
FbR o AR E R = 2 H AR JATAT K S i 5 B Al nl R4 R A BE AR B, — ELARRR
K som ARG E 5. AN, EERTig e — MR R A SR, R KRR T
PRt oY A .

TEAREENRETER, FEAE GDP EE /DR 4. 5%00 b —J51H, T2
BOHX AU 5070, S EEEREOTE, o E IR IS TR g, 2=
BRPEKE. A, HORRHTELFN =802 —, RR3EE LM TRIBLE S0}
SR G AR . [ P AR R R R B SRR . E AT T ISR R B, YRS
SR TUAE 75 L TR 50 . 2R BEAN B BE 2 G SRR e, 32 2245 28 TR AR 1) s A 35 3 g oA
PARRBF I BRdf . Aid, XELEZFEARMU DR 51T 8, BEERKETR KA, 2023 4
V)R T P 2 T 2022 4.

TR ABREAK AT SR TR, HR RIVE AR ORI E S . BEE SRR AR . 2R
IR S DL R R, RN A B R ES . Ak, OPCE+ U™, Kl
AR LB . LRI R ISR B AR, AL RN T RE ARG L. R, HATEAE
RAZEM R, W& E il &R 7 G i i & SEua W .

Bt SR R MRS AE 5 HAAUNE,, NREARAEE R 2-3 IR AT RE . oAt %% K47 % T
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