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FE 1 A PMI HiERIMAEE

1 H 31 H, BRGIHREAE SR, HE 1 H BTG PMI
N 50, T 50, HifH 50.2; JEdEL PMI A 54.1, HifH 53.5: ZRE
PMI = tH R HCh 53, BIMH 54 WAMREEE KRG, BT AR ECN 51.4%,
bbb A EF 02 ANE A, ES 3 AAM T KX . AR
51.3%, to B [F17& 1.9 4 5 70 s R Hr ARl PMI Y 50.4%F0 50.1%,
st B 0.2 71 1.3 AN E AL AN PMI Y 48.6%, Lk
HEF14NES R WNERATIE, mHRGEE . 34 HliE A
T AT PMI R 52.9%- 50.7%F1 50.5%, 43 i T Hilid b s 4k 2.9,
0.7 #10.5 N E 45 Ao

BABIE: AKHE AR RA, LR HE L PMI = R &
PHEE, ABBTAHE, AT Koie A #3804, #E
AL, ST RIMAE, K. PAEL LT KSR
BB AL b BT X & o AF R i b BARASAE 4 b K69 A R
Sl 3R FAL, BRI GEAAF AR I, B LA FfT I E KA
THK, R&EEPMI Z i fa 8k A, KELDLAE > 2B EFHEAKRY
KA TR S% . T EA 1 A 20 B, #A A RKBEFEMN L IZH
AR It R E AR, IR RIUA A 69 58+ A BT R

REFEAA 1 B SWFEH, ERFMRXEAZE

JenttE] 1 H 30 HEgj=, RIBKAE A A 2020 4F 1 H R SWE I,
T A — SR B LR R R X (A E 1.50%~1.75% A28, FFEmiim .
IR, SEBchl e # LR B & &R 3 (IOER) 5 MEE R
1.6%, Fr&iaT, R n R R S 1.5%, ARFNEIR ==
1E 2.25% A%,
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BRA B AR ERMBNEANFATI{E, 2FEHEAEK, K LT HHRERD,
R, RV ERFMRE; REREIE—AARREK, BLHLE KT/l E o KR
55; 12AZ SRR BT 2% 898 KT . AR R XL EH KA FRBEGERE, B3 TREL
IR @ARELTH “5RZ” TA BT, ARNEZEREEFERMB, BATRA, &
RAREBZFAEIE— 6T, 18EBH L KRR ER R,

XEYZFERE GDP I = =FRRIKAKT

AbsE a1 3 30 HME, SE[E R 55508 AL HE Bor, 26 8 PUZREE Sibr GDP LR
EEHIME 2.1%, T 2.1%, HiME 2.1%, GDP 355 Ff 2 = FRR K. KEDYZEE GDP ¥
FRBEAC TR LU 1.4, T 1.8, BIME 1.8. FIMAARWHAEIELA, 26H NZEA A
W (PCE) FALZIHLAIA 1.8%, T 2%, Bi{H 3.2%.

BAEIR: NEARHIAERAE, Hih. AT AR ORI RY A, Bho RBUFLEA
Pk, $oLEELEY R, BETARANE, BF HARATELTHE LR TRAY A;
REH TR TR, 2EHFHE X BOFEERRBF DT EBELFRE=ZNA
WMBFEK, F—F@, BUTLH R ENZFERYUE TRORE, LEFLEE
KA BT A KR (Great Recession) & F L HMMPMARGEAN 1 HlLEAFKT. £FEE
SRHEDNERR TEITBEWRAN, AT ELIMBEFFARKKPGFLE, AEFF
MRTERMS, DMK ERL 2 FLEL. BhkA, AREFRALFARAE—RE

&

HA RATEFFREMRNRAZE, FHXRRE G I8E K% 0B BT %

1H 21 H, HARRITAMRZER, Poe R MR 2-0.1% A48, F4ERF 10 4 851 E i
Wik HbR 0% A%, fFamimi. sk HARRAT BT 2019 4% 2021 4 =M 4 GDP
KT, Horr, 2019 4 GDP #438 FiiH 0.8%, LLHTA 0.6%; 2020 W 4E GDP H4# i 0.9%,
PERTN 0.7%; 2021 4E GDP 43 FUHH 1.1%, BEHTA 1.0%. [FIFGE R T 2019 4E 4 2021 4F
SRR OB KU 2019 A FERZOIE KUY 0.6%, BEHTN 0.7%; 2020 IWA4F % 0 iK
H11.0%, BEETN 1.1%; 2021 WHAFERZCIBIK U 1.4%, HHTY 1.5%.

BAEW®: BARITAT, RHAWERKBIAZTAH TRSEFERTT, AR ES
TAT R A T T, f2de RREHLEE o, FETRBY KELRBER. BARFTKEGAR
F AT, wAER, BRRITHME S0 LA Lafit ko BAREA, 2020 F B A% T B R
AR, BEARERGEFTATEAFLEEm, Sh3FE—F BR, BARFTRIETBEL

IR
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BRI X % A BT HE

1 H24 H, B Afi%dE SR, BRooX 1 Al PMIYIE 50.5, 42014 4F 11 Ak
B, T 514, Ai{E 51.4. BRoolX 1 H RS PMI #I1H 50.8, 24 2013 4 8 H KA, il
51.5, AiE 51.2. BKJGIX 1 A 454 PMIWME 50.7, S 2013 5 7 H REAR, T 51.4, AifE 51.1.

1 A 31 H, MGt mRAAEEE R, 2019 FF£00ZFE, FEEROCX (19 F) fECE (&
FLFELE A (1) 28 ) GDP EAL I K 0.1%, 6 2013 4E—Z=fF LRI, /N T Fi 1
H0.2%, tH/NT = FEEIRTEIEE 0.3%. 5 2018 fEPUZREMLL, KOG Z=i )G GDP
AR EHE 1%, DN T HRIEE 1.1%M =2 1E 1.2%; KK GDP E{LZ=[A H ik
1.1%, 55T =ZFEIEHE 1.4%.

BRAEE: W THRARE ZXEFREERRE ZREFREXAGEFESIELE, KL
X 2019 FREZFHFILFENIFH. TAREZEEXEINRGE TR, FETEFE R LE AR T
AMRERTHENR. F—F @, &RAGRS LG RA P R, B THLETL
Hoeh, KUK 1 AFElFf R LIGREN, T 698 5KAZE R 2013 7 A £ 745404
KR5S, MRAHATIRG Y KN 6T 2013 5 8 A AR &5, 148 1 A #li& b PMIH £ 452, &%
1&F 50 AR &ATE, [BELEWOAANEAAATXERLRZFEE, ~d, RLRXEHF
WRKANMEERE, TRARMNETAF, FHATFFEURELRFRT T HBCR.

3% ) 1E XA 7 X

W Entlal 1 A 31 Hle 11 i, SEEIERB AR, N CBER . A, 5
FEL 2 2 I R A o L s, RS 5 s R RO S R R TR 0 P A . RIS, 7 3 ol
RKKRBATHRA, RANBRE TSRS A S dle, gk, BN Z4e%E— RS
G, BT IR 2020 KA . SIS OALvEAS B I K B 2021 4. (HER
SR TT TR RAR L, FEROWTTARRELE A R PRI I8 300 A 8 1 — 4 25 77 8 e ) 4 T B

BReRiF: 23R KM X LRI, REARAABRLERE. “BKR” B, KBENLZEE
09 B, 12 H)UFH A CBLBR” AL FIRZ A a9 fF R A K@ A, HRT
AEXRT Hhsh, BAMEREL, LT T LI BB B RE BT 2L
Fo M TFREARB, FEH MR TRIEAIMCR LA, AR —KILdiEFE T 2
B3R R, AR AEEE, FEH “BLE SRBEHA —KERE, KBEH LT H AR
BE, At —RL AR ik S A
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ENEA MM FERHE R

HHuitE 2 H 1 H, EREMBEEK SRS 2 H 1 HERS FRAA 2020 £ 2021 IH4F
T ZE o B RO I N A S Al e i . BR R RN $R TR SN 2 T
KI5 T B A — B kR, RAE PRI IR 15 ALt (A4 2,140 123:70),
FE U RITRK 9,930 147t (A9 142 425E70) |, I RVFAME BB N B E S

BEA B A MEMAE R E LA RLABRAE, B i b KR L X R Ao
RFEGh o FAREY 0, R, FEBTAERA KRN, BRTERANEGHE )
A B EAGBRAREAE T, A THEF T ROBRANLRA T — T @RS,
Mt —F A2 F K. T EF B 2020-2021 M5 69 % L GDP 3% 434 2] 10%.

EPE T TIES
e FREFTRE KA TRARAE “SD” , B THMREKNATEAZIE “RD”

2020 4 1 21 H, b bR S KA M5 HEO TR “SD” , KA mAE 20
fR¥F “CCC-” A7AE. 2020 4F 1 H 20 H, ZR/REEEITBUN g 8 309 58 T — A AR TH
(R 45 A #e,  BEAT, 2019 4F 12 H 19 H 2 /R R 4 rsuRF 8 75 T SE WS A T AL S 801 T i Tl
W2 5EANFA ST ALY . AR IR I S S A AR RS He, MR AR A
Wbt X—17 O

2020 4 1 H 23 H, BEEKREKBATERZN THE “RD” . 202041 H 20 H,
BT R S BURT S A T AL 45 0 AT 20 4, A AR EOH 9 B 29 14 1426 JT[E 58 R % LECAP
B iy A R I G I B B B0 SR % LEBAD . BN NIX — 4T AMIER T “ARFS A
#” (DDE).

BT AP EEFEKYA. SITMERAREE “Aad/Aa3”

2020 4 1 H 20 H, Bk EEBKIA, SAMEHEN T IHE “Aad/Aa3” , JEEN
“RaE” o BN, FHERHHGRNE EUKCPHC T R KR, E R 9N, EBRA
FFBUA . GU A2 ) B G HWT R, (&S BURF AR B 8 BP0 58 AT (9 TH RISk e vk
BB IR B, 3K e W HETBURT (14 P 5 ) 52 55 T A2 0 2 i A 1P A

BE LAREKEA. SAHEHREZ “BB/BB” , RELFZE “IEH”

2020 %1 H 24 H, #HZE EFREAEKIHA, 4AMEHEES “BB/BB” , EBE LiAE “IE
M7 o BEIN, EREMNEBIEHEL. FrEtf S5l K & BER I RS T IO S 5 T
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I MBS KT R0 . 267 BRI, 7 IO R R e ST R
RUSATFTECH . (RSN T A6 S BURT B A6 0005 K TR TR R0 55 L AT T, U280 < IE
i .

B LR KA. SMERRER “A/A” , RE “ReE”

2020 4F 1 H 31 H, B2 BEWSIES KA, AAMEHEER “AA” , BE “RE” .
BN, SLHSA GRS KRS AN YY) GDP I KIES . #E 2019 IR, —MBUM %5
AKP CBRE AR BT BE 2R KRN . AF WO s ol B, 3P s il 58 A IR 3 — 07
T, SZFE 56 I BORAR S DL H A I BOSCROY 3, FRIR 7 WA ik sh itk L 2 212 5 b il
Ja HEgs k.

F1 BREMTFRBEIER

i BUSE  WMEE  WaEW im0
% (S&P)
R AR 5 SD/CCC- - 2020/1/21 CCC-/CCC- i 2020/1/7 TRAER
il (Moody’s)

o [ A Aa3/Aa3 FasE 2020/1/20 Aa2/Aa2 | 2019/9/16 IR
e B3/B3 fasE 2020/1/21 B3/B3 FasE 2018/1/18 A
hngh B3/B3 IET 2020/1/24 B3/B3 T 2018/2/16 iR

H& (Fitch)
B2 AA/AA 1ETH 2020/1/22 AA/AA FasE 2019/1/30 RS
BT E RD/CC - 2020/1/23 cc/cC - 2019/12/23 AN
ENfZ el | BBB/BBB faE 2020/1/24 BBB/BBB faE 2019/3/14 AAg
5= AA+/AA+ Fase 2020/1/24 AA+/AA+ 1E T 2019/7/26 !
FE 7 LA AA-/AA- o 2020/1/24 AA-/AA- faE 2019/7/26 AR
G BB/BB 1ETH 2020/1/24 BB-/BB- FaE 2018/8/10 A
ZFEm B+/B+ 1ETH 2020/1/29 B+/B+ fase 2019/1/31 i
WAL A/A e 2020/1/31 A-/A- 1ETH 2019/8/2 A
ZIH IR BBB+/BBB+ FasE 2020/1/31 | BBB+/BBB+ fasE 2019/8/2 AAg

HAERB: KOTAZHEAE
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EEZTERMRKILEES
EHIREMKAEE B TR, EEAH R E S EHRZY ZH PR

BACKE, 1 327 HYASAREGIRHE Tk, BARE, ARFEE1HEM. 5
FEHAFN 10 AF 3 E 38 200 5 1.50% 1.40%F0 1.58%, 43 5% FJE T 1% 4.75 4~ 15.25
AF116.50 /> BP.
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