¥ i rt 4.

@ ¥ (2) 44 45 R

BANK OF CHINA

=~ W B

2021 E£9 8 7H 2021 FFE 52 #f (256 375 H)

R ZE T RS
(ZHFEMRESR)
(R SRIH)
(ERER)
(ERIT UL RER)
(ARTMERLIE)
(EB)/HERER)

1€ &: BF5H PEIRITHRE
BB iE: 010 - 6659 2964

TEN: BIER

R =TI EANS v NEEA R
BRAAN: 5=

B iE: 010 - 6659 1591

* FINATF
*%  EEER
* k% ASHH

FTE TR XUB Bt 1) B L %o
—ETERFERMENA"

TEIE HE WA AR E R ABRIATES I, EB
fith 2 JiE B UK Ko, G IR 3 B 2B K R SR A Tl
W, SEBAE 2021 FERITIRAEIK QE. X — R S5 E
B A BOE 2 WO BT AR I8 H SR IS B — kA 7, B4R
HA ST Ait B TR A% ] IR OB 35 O Sr, 2021 4FEE =
2= 5 22 5 DU 2 18 B 55 i 0% 1T OB SR 1 SR 1) ) DK
INf[A] 9 A ® T 2013 AE ) “4E R R ( Taper
Tantrum) ” Z54BkiiY, JUHEHMNEFEERTTS
R B K o ARSI T IS S5 B T T UK B
T Uy 8 1) ER) B D) Y5 A5, PR LRI DM 440 5% A T I 114 52 Wi A1
i, R A SCRIN T7 5.




—
7’55@,5@, zX 2021 5 52 # (B 3754

A E SRR F R NS —ETERFRMERA

TR H & R AR AR E R BRI AT 2 b, SR R g/R 2o, IR E %
rRJESARFT S 1], SeHchE 2021 SFEEUTIRS QE. 1X— ik 5L HISe ikt UE &
WP T AR I8 R AS B — BKAH K, 7 70 3 W SR I 0% T UK % 1) 1 K& 34 D oL,
2021 458 =25 2 5 DU BN SR IR 6% 1T OO 1 20 () (Y S B T ) 7 e 5T 2013
R iR i (Taper Tantrum) 7 52BKkTTY7, JUH@F METHRE AT A7 K
VBRI o AR T HHE SE DA O T BUR R T 46 4% 1) (R I B] 749 R, BEER N 25
AT I A R A vt PR ARG RIS 77 %6

— EEARREMREDBREAHENER
(—) XEZFEHLHMR

— R EXNRELFHEMAGE. 2021 FLOk, WEZE TR S EM R YU
t, REFEEEEBAIT . RE T ALK, BRI 7R IR G B KRS
HEREIAET & Bz f) 2 th il 2021 4] 1. 81% FF%E 8 HJK 1. 64%, Hithili %
T3 B30 5 B 48 55 3 R ) B DR 1 5

CRIEMAZFHRERIRERE LRI, Mhum i, TR #IE 5,
ISM #illig Mk PMT 78 2-7 HIES: 6 AR 59 UL, FEm Tk, Markit filigl
PMI 7E 7 A AR 8 H¥)or H545 63. 1 F163. 4, HEIH LHim. &R0, FBRITX
BN KR E T, JH SR mIBE. 4 H LK, SEERANE TS At NS5 2 T
s O E 28 AR, 2R PRl SR &I KIS 22 20 P 10%, 3
UL S

= R BRI BER AN, BFTEFMRER. & E6/E, #HEHT 1.9 4
fCETCMELT VLSRR, SR EHA H 2020 4E3EE GDP ) 9. 1%, M HEA B T2
Pt B TR FRF, SREAELERRTEN IR MIBUK, RS ARG RF 2 b TRAL, FANIR
OB . FEMTE S P FRETAER 6 RN (BEREVFRERE) Hf 2021 4F




f ”
2021 455 52 B (A28 375 H)) ‘F’é&w g R

£ [E GDP THIME /1 3. 5% A A 6. 8%.
(=) EBESEMBUER: REEIRARRL

B, 2021 £ 6 ALk, EBERIEES|ISIE2AREEIR. E450% QE TUHTT
M, SEEMEE 7 HIESWLEMRERE/R T2 —HEH, JndkKrogik
P HONZE T QF W “dt— skt fE (Substantial Further Progress) ” H#n,
FO KT T B AR, RSN T W5, SEWcas W in S 3 /T &2 2022 7F. AR
6 H R BOR IR E I, 2] 2023 FFE G PIINE . RS 3 H SFEEIH
W, MIFE 2023 FEAERRTA IR . AL, 1E 18 %4 FOMC 5&Z& o, H 7 L& AW
M 2022 FEEATRDIE—O, M 3 AWM RMERERA 4 N 13 42 G
2023 FFERATEDINE U, 103 A mFERERME 7 A

Bk, EBEFRET NMIESEHEBR TR ERE A EMBREREES. 2021 4
6 H, AABMEEAKT 6 7 HITRHE —glip I E58EH] (Secondary Market
Corporate Credit Facility , SMCCF) T.EH ¥ ETF. 1% T H &8 el ik 5 K G LBk
it — T IRMBER TR —T, SERPEEAAMGT. B SMCCF ERAR FiA
J SR RAE ) K 1) ] 57 DA S AR BE S F 5197 (Mortgage—Backed Security, MBS)
{EHEBE SIS TR MBCRE RN, 2021 5 7 B, SEBAE S A7 B4 5% 7 ]
Wy T B H 2 B {EH] (Standing Repo Faciliy, SRF) A4 E SL47 [H MY fEA] (FIMA
Repo) , BENZEEEE NG T2 538 M AN 52 1T 24 7 B3& I N 0 28 e i s KR
ZRARA R FEIAS O MIBURER N, FTRE I AE R 5 B R S n i b ik ot Bk (1) R T

AR BRE SRR RS E
(—) EEEEEMBUERE MM EF B R R E M

T A 2013 FEFEBAE IEXEAMAEI QF, 127 5 7] 52 et 25 5 3B 1 1
WU, WG TR S R BT AR BN Bl A — B R 1T BRI 2 UIAEOC . 2020 4
3 H, HTEBRIES, FXNETIRET T £ LSRR KB AN, BB
il A Al b 524 143 50H1 310 {03576, 2020 4 4 AR5 A, HEETLRE

2



—_ o
7= WA 522 2021 455 52 ) (R 375 )

R E, BrXabr ik e Vs ARAN . AMIHE. B s AR 2T
Hreflid KR . 2020 4, B PHE R THEFRH SRR MBIE 2224 143 7T.

BT 2013 SESRIBAEREBC AR5 5 SR HN L TR R A KR INL, k5
W PR RO, BEAE G 52 R e [ PUYITHER,  REUE AN S S5 it fs e
. EMNLJLNH MBS SR ARNEEE, FXadr ik AR OO L ARA
GAETECANE AT RE . 2021 4 3 H, A2t R LGB BT IKIA TR, B%
2oL TR RS ASN, 3 H B H BRI EHUA 94 14570, FESRIBKAEEURT,
[ FHA R JG, BEAR N IIRERAN . ARk, — HRBUAHGE IG5 R E, B
WL AR BT AL B AR E VERHR 7] REFHICZ B2 o

(Z) PEFHAEFENERBEFEES

FEES AR B R 0t b, SE s B B ACR B H D 3R o0 A “HES) "I R (2
TREERI S WS« BroXadr il S L filliad KA ZEJ RN E) Mhah” s (EEE
WAMAE LG AT eRliin KRR SEARK BB E KR - 24
AT, HTANFBOS QR GHARE G BERE . RPN . Bl iT 3 KU 55 07 TH A7 AE —
SEZE S, S HTBEANR BN XU AT AE 7 U

—=RFEFINENERFRME. H—, fmEmGAZ (L& 1) . HAr, K
TPER TR B VRS B RAE R, MR R B ML, B R AU
AN, BN GE amT BORMEF SR PR R 05, R 1 HOR SR I BT T BCGR T R RS
A, Horp, ENEMEEHPmme AoL 3 AN, LHHEL SvEh WP R
] 5 6] 2 5 DB 2 NH0E 2 75 N




oyl A
2021 458 52 B (SA%5 375 H7) ‘fé&w g9

1 # ST RERIZ AR
160,000.0
140,000.0
120,000.0
100,000.0
80,000.0
60,000.0
40,000.0

20,0000 ~

——=tH} - = fRE ---- B — - -EE
- = - Fetl R —_— T — =R

KE  — . R

[
ZRIRUE: Wind, A ERATHFR G

HZ, EeiEmE (B 2) Bl m s g T — B H= R
I B AR B2 S SR b el iz [ e B BOMER o DA [ O AR 5T X 257 PR 7E 7™ 4% 1) 7 42 47 it
MFE RN N, BEIERE 2] ARz BE AN MGG I RS i A7
L, AR S RIKE R AR ER . T, R EM RSN, FERNA
DR NEERMR B RIE S TR, S, M, o, B SRR, RE
DR F RS B S A 1 NP A T AN 50, FONAER e il 28 e 1 S0 N JfE 55 PR 4L
o AR M R TR




—
7’55@,5@, zX 2021 5 52 # (B 3754

Bl 2 FEHMAZFEESRIEEZFEEEHETPEIILL

160

140

120

100

80

60

40

2021-01 2021-02 2021-03 2021-04 2021-05 2021-06 2021-07 2021-08
—— - 5 WPW —-— RE — -

PE == EHI — —BHE — - - S

— - BT —oee EE == e Sl

ZRIRE: Wind, 9 ERATHF R

—REFNEHNERRRM. H—, ZFEKEBREHRNES. NairEinit
KT, BNATHRBURIE 2 GHA S 5 2 M R, FEPr bt kg R 2021 4F
TH (MARGRERE) 7 RIESGHARRTTY 0.5 N H > A2 5.6%, T
PAXTHT T AR Je h & PR IE T 0. 4 DN E 73 MA 6. 3% Fr& ik 5 KiIk& b
PRI IR 22" I WIS IR B 1 ST REmi A, g — B PR 32 22 B MBSO (1) 477
PERE DARESE . — S0 X 22 G AR AE B 155 TR SR B IR O B B TR 22 F 2020
FARBM . EP. SUE P MR E SR HNAETHRC T 2021 4 BN
S, AN LUHI 55 I 91 98 PR BOR 28 B R RICR AR, KB 1 e A i B I K R
BERBACAE AT, HHRA o Aam i 4T Lttt . ZaBR8ArE., Bk
Rl R =Tz 0 aErr (MR, FERE. FHMetbr. S AR HE 25 2 580y
FPE . PIARE. LHEMEE =K S, AR AMe b, S E AR K
AR E, E WA TR R B




& 4L %4

2021 FFEE 52 B (R5E 375 HA)

x” 1 EEMAEFEEDEFTEAREE (%)
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