20194 10 f 24 8

BAREFIES | EAFRL | ERANA

A IR AT 38 B
BN R ATRp N Ik EHR

B RAT AN — KRG BN AR, HAATRELER &3 F (Mario Draghi) £EA
BE—RIETREBHEEZE, Bk EHLPHELER. 11 A1 AL, R IMF &
HBAEZYH B - Bhie (Christine Lagarde) W4 T F5 w7k, TR

MEITEREZFRAPAROEL, BEERENSTFRIKEEAFERFEAR A

g RE—LF2FFREL GRM TR, 2HREYRRGEENGEKAK,
ETABWRAFANLE, AHATREKNEBRERLR, EAZEREKEEA

REELH R FRE, EEXHFNNGEL, ARRRARK 625G EAERKE.

FRERABF KRGS ERT”. A2 EmTR T, s RIEE.

FZ. FRRAARFARANARTHAME, K57 RNEFLGEIL,
AMEERRATITRY AT LZFFRESY, s h" s £, 2 1956 F
A EE A, E%A%ﬂﬁﬁ%l@ﬁ&i:+%&nZWS#ﬁA%E&
¥, BRI LB SEIT . Rk, 2540k, 92m1$ﬂﬁﬁﬁﬁﬁgéﬁ
R (IMF) & & &ﬁz%ﬁ% FFEHF, RRGZ2E5 T A b B
FTEHIRAR KRB E T %&uﬁ%l&ﬂﬁ&k@%ﬁ,%%i%%ﬁ\
R IR %%ﬁwﬂ%lﬁm,ﬁ%fﬁﬁkﬁﬁ;ﬁ WS, b E T A
HEM fHEBE T, BRADBFRHRSAIGERLIES @A,

L NFAE AN AT KRG 22 T4 BAR: BmiE ARRL G @B LA H
BT ERITHBA, 88 (1) &) TREIMERRE, RIABKRKE. Fh
BINARMN G BRI AL EREAKR L RAESEKG AR E & K, 1&
BEBEFAED NGB KK BIRFFEF@EE S EE, (2) FERKNH
RAARFEASERLR, REAFRZAE. (3) LR ERTGERLL, #
HRAHERL. LTy ABTEER. IMHALST, RIRTLELE
BB 5l A, AR B EARTOR AT ZH, BARKGTTIRREMATT
RINKELETE, BARAYBRCERD AT, 2HINCHE L T
BRAWEAZSFRS T 1.2ppt £ 20.7%. (4) Ko TaiewiaERE
A FHITEAF R

TEEHERIE: (1) BRARZFGIETHRIkER. 25738004, 4’:’%15]%@
PR E AEe A AR 3 %, Q%LM%Z%%ah,ﬂ%zﬁ&i%%ﬁ %
KA, BREAT R AT A @R TN AR T A M. BT S AT R HUS

BIp Z LIk HATHRBF S EHK, ZFHECTHEERER, R%lil%\
ZF B AR D, BANVAARAREFakELAk— SR 5 RA4DE
B 6y 5. Bt EE R EERNHREF R, FRERABFRE S WK
IH. (2) RETFTAHRIEME . O EERFARENGET = 92—
kAT R E R TR QE 69k %, NIRRT T EE A Ak, (3) #
ﬁl]%‘.éﬁﬁ . 1A RHEE #iﬁ?;{/ﬁimliéﬁx)’(%a"]’ \%—Fﬁy %%ﬁiﬁ‘ §$
HRIL, RETKAKAA R, FFFTLEHLER. A A RAF4L47EA
AFEERRA @Y, ITEAANETRERIKEER, FRITSNEHERE %
E, BIATENELBERRAGRAEN S, (4) EEPBERZHE. REFOAHE
E%&%ﬁ%%&?@%,ﬁ%?%%ﬁ%ﬁ%ﬁ\%wﬁ?ﬁ&%ﬁ,%@
F AT Fe R RATZ M AT Z B3 TR T L8P, AR tmm p 5% f ey ishit,
mIE XBLEKZ )G, ERZIAMT T AREr Lot kM9 T, (5)
RRLBA Y. T AN F P i & 5 NA IR G il IR AF F 1T
A2, mEkE, KELBRTA, HMEBEARALKE T ENRY, FTE2EES
JT AT 7 R AR R A FAE Fo 21 R K PR

B AT T HLATE: b T AR AR — % FEARRBUL, 10 A6 4
WAL E RBRIA . 12F RERRAITH TEBEIF I EFHIBGEE, AF
W12 A A6 2. RAVAABRRAT KR A 12 A A KA 2424 4) % 10bp,
WS e e AR i E (11 A A A M AAE A 200 2R L)

HFELRRZ oo 7%
BB R IRE X B & KA CMBR

ﬂﬁgﬁ

CMB INTERNATIONAL

-.‘: T A
OF € Merchants Bank

REZE, -+
(852) 3900 0868
angelacheng@cmbi.com.hk

B AT £ R BCR A R B
—EERBFAR — BRI R — DS £
%

25 225

N"““'”'L”w"’\'"\”w“@““‘wx»\w\\ww'&wx\“w“@

ﬁ-ﬂ-ﬂ‘tdg. CEIC, 34 HFRIEH

A

1. &sRiTiEss - BE&JFRA QE:
'ﬁwﬂﬁmiﬂﬁ%éﬁﬁ—rr 5 (9 A
20 1)

2. ARRATEIE - RETHRLEFER
QE, i Al & B A A K" AR K F F

(9A168)

3. ARRATER -BRBRAOFNE, £
Jy W) ERAE — s /R Jackson Hole
RATHE A BELEIE (B A 26 8)

4. AR RATEIR IR S F A
T Ree (8AL1AH)


https://www.cmbi.com/article/3564.html?lang=cn
https://www.cmbi.com/article/3564.html?lang=cn
https://www.cmbi.com/article/3564.html?lang=cn
https://www.cmbi.com/article/3556.html?lang=cn
https://www.cmbi.com/article/3556.html?lang=cn
https://www.cmbi.com/article/3556.html?lang=cn
https://www.cmbi.com/article/3440.html?lang=cn
https://www.cmbi.com/article/3440.html?lang=cn
https://www.cmbi.com/article/3440.html?lang=cn
https://www.cmbi.com/article/3358.html?lang=cn
https://www.cmbi.com/article/3358.html?lang=cn
http://www.hibor.com.cn

2019410 4 24 1

CMB INTERNATIONALI

WEELL

17 -~ B W s L H
lary Of China Merch, 3

AL AETEHARHRITE TR 2T

H HUR

2011 411 A 3 71 Y b B ) R AR 25 A EE 05%

2011 412 A 8 | W BB R AL 25 AN E R 0.25Y

2012 %7 A58 Y 2oh) B EAK 25 AA B E 0%
201345A24H ¥ BB BF L SH ETH25 AR EE0.5%
2013411 A 78 K E 2 FaALSA & TH25 AR EZE 0.25%
2014 +6 A5 H Bk d B AR KA gk TR X (TLTRO)
2014 %6 A 5§ P Hoh) R4 10 AR E £-0.1%

201446 A5H K E 2B R TSR R B4K 10 A& 5 E 0.15%
2014 %6 A 5§ Fr i PR R T A6 ] R 4% 35 AN 5 £ 0.4Y
2014 %9 A 4 B H BB AKX 10 N E £-0.2%

2014 410 A 15 B Bk e B A R A A 3£ 3 X
2014 £ 11 A 19 B HORAMH T ZLFAEF T F R
201543 A 41 FOR BN TT R E 3R]
2015 412 A 3 | W BB A AL 10 A E £-0.3%
2016 %3 A 10 B Bk A 3R] F S E R
2016 43 A 10 g P B & TR 10 AR E £-0.4%
2016 43 A 10 B
2018 412 A 13 ®
2019 #9 A 12 g
2019 #9 A 12 &
2019 £ 9 A 12 5 BEH 2019 411 A 1 A A&,

PR R IR BN AT, FB4RE FRIE S

2018 4 12 F 45 k%= W £ %)
¥ A5 B R A% 10 A 5 £-0.5%

A 2: B kAT 2 RA R A

FEZZF T LSA R TS AEEE 0.00%

B AT X HT GG A A AT 6 KR R Ak 447 £ 7% (TLTRO I
VA4 F] 200 128k 70 4 i & & 37 748 W 1%

B 3 RALELERARKINCAL T

— I PABEANE — GHEHF e A & B AL R (A48, L4)
% % BR S R ST A & S ) bl AR ELR/USD
25 4 j/.zs 40 M - 1.00
- 0.95
20 - ~
w 30 1 - 0.90
15 4 20 | - 0.85
10 . - 0.80
10 - 0.75
05 - /“/\ L 0.70
0.25 0 T T — T I e e T
0.0 —6.00 w\j \/\jv ' \,\/ - 065
-~ 0.60
-10 -
-05 - - 0.55
10 4 050 -20 - 0.50
NN “Q "&&Q@Q@&%@Qx’,‘&\é\ \?’@ 33 0\9&‘50“ 0 Q o %Q%%":’; ,,9“’::, ,\9\3’0"3’6%\,9
'»\"’ q’@ @\@ @\@ @\@ c)\%@%\,\m@q’@\”@%&q\m& A VALAVAGY AL x&a 3&\\@\:\:\ »\5—;\@\5\, Al A
#A &R CEIC, 7 4% FRIE 4 AR IR: CEIC, 4% B IR E 4

BOERR R Z ST # 2


http://www.hibor.com.cn

CMB INTERNATIONAL

2019 % 10 f 24 B @’E'ﬁﬂ@ﬁ

B 4 RUEBURH A #Hk s £ B 5. BT K 4547 1 B ke H54E A R
%
16 — 26 H — 358 S H] THEH — 10455 — 3 A A —6~A —1240 —IR
%
14 - 25 -
12 20 |
10 15 |
8
10 -
6
05 -
4
0.0 -
2
0 05 |
2 -1.0 -
S WO WD WD DD BN 59 5 ,0,0,0.0 A0 D ,9,9.9.0.9 SO Sk b oD 10 10> % e B 0 (3 0 1O NO W0 W SV DD oD DD D
Sy dy Iy vy o o v v vy oy (v v oy A i o o v o S S R R S S R S S R S S S SO R O R R S
PR CACA AL AR A AT AT AR AVATAPAPATA LA CA LA LAURLACATAAVAR PO PSPPI P E P PSS PSP SG SR G
FAt kIR CEIC, 42 4% B IR iE A4 FAt kIR CEIC, 38 4% H IFiE 4
A 6. R LR B F 3Rk GDP i B7 RAR &8 R B LR GDP B g
" KL K e £ 37 LGDP » L L FRA ewmF
45 -
40 -
35 -
3.0 -
25 03
2.0
15 1.38
1.0
05 41
00 " T
05 oH
SN A I A I I I I I A I O I IS IS IS ASARAS AT
RO DA DA DD A RO PO
Rcigeiddaiiasisaiaiiadaiaigaigtiaiaigaiaiaae
FA+ kK CEIC, 84k B FRIE A FA &R CEIC, 454k B IRk 4
A8 LK &R RE CPlFkkigiz A9 KUK EZMRABHES CPl Rk
——CPI Ak: #3
——CPl Mtk #£E — kE — it H N
% ——CPI Rk &ERAH %
50 CPI Atk & kA 357 BT mme- A B AR2Y%
----- SERE H 472% 3.0 4
40 -
2.5 - M
: 2%
2% - 1°f%“ﬁh
. 5P Wi S
\ 15J
‘ /)
1.0 -
-
. : 05 -
-1.0 0.0 e —
20 - -0.5 -
Y Y AV A b W5 1D a0 B B a0 1D D 80 80 A0 N W D D WD D D D B A A A e A A A A A AV A
PRAATAVARAPATATATATAAVATATATATAVATATALA LA A A ey AR e e e ettt AR
FA kIR CEIC, 42 4% E IFiE 4 Ttk R CEIC, 84k B IRiE 4

Sk S B R ZS3t 5 9A 3


http://www.hibor.com.cn

CMB INTERNATTONAT

2019 % 10 f 24 B @%ﬂéﬁ@ﬁ

ST PAREE

2% R A

R BREAREGLEFIIFSNEZIINR, RAREARRGIEFRRLEATABERT F0: (1) K& F ARSI EEF R BRA X T4
AT RBAIEF R L ZATAGNE,; (2) eneFHFoaeidsz. NEFRK RS L AARS LONEFLAERBE LR,

WL, ST RAIN, RERNAAZZEMNGLBFEAL (BEBEARMRFSUELROBEFTUOMELETL) (1) FEAELEAFRKE30
BT ARRERZFIES, (2) FOELARE SANATHANLERERARE PRAGZFIES; (3) ZALAXREBLTAINLIRGAA
R, (4) FRARFAA KIEFGETR A,

BEEFFIEFRTRR

EN DB T AR 12 A A ke A i 15%

®¥E DR T ARR 12 A 69 e 2-10% 2 +15% 2 7]
% i DR T AR 12 A 6 KRR AL I 10%

AL D BRERIERE AL TR A

RBARE R IERAT LR TIFR

HFXF DATRBAN T RRL2 A A T RIS B K I AT
LR DT T A RL2 A BB ARG X T A
BB KA DAT A AR 12 A A BUR A IS KT A8 A

734 2] e GE K F IR T

soik: HBFHERE 3 TEE KM 45 % ©i£: (852) 3900 0888 # #: (852) 3900 0800

ROEREFARMNY(“BRABGIER )ABREDRERARNIZLTHENE (BRERSBRARANIABHLTZILTHE L)

TEHRE

AR BT HR  AE AT IR T AL 5 AR 5 KA RUMee R BT AR T R A FTA LR A o B4RE IR IE KRR ATA A AR R A AdR
ERA AT AR BA A AT M A RAFHERE L E R E. Mtk AT TRAARG RN, TFHFHILTRARE b ARG KT R AR
AR 6 AR S IRA A R R B RIE, FTRAR BRK S RAARLAT 5 R EYh. BRERIEREBIKH Rk 2%
Fofn ok, I UM R A B B L SB IR DURAE  R

ARS CENETEEHBRATIERS T, AR BRLRBRIMGFELE P o 5 LATREG LT LY. MEPHELRIEREGER
WR AR A RAALA LS H AR B RAEAF K R, T RMBETIRA . 2 PS5 F @6 RABRME R, A3 AL R RRIRE F 49
P A A RAE A BUE AT AR AR BN R A B AR BARIRE T B A RBAEATAT 3 70 7] B AEAT B AR 43R RA. 4. REMEREER
% RARE ARIZAEAT 69 A AR, AEATI N KRR EATE R T R TR 2 HHRAH 8 TAREA K,

AREETFTRMNAATELCEATE L, £ANH R42 Rinth X 243 a9 M. Atk fo 8. RIS F T4 ERL. RANH LIRS
KT EAT ARG A, TR AR AR, B RABAE BT X E L agilide. AE T EA LT 5 ARE T BETA A/ RLE R T — GRS, B
) BARE R G R R WEBSAT Ee BF RN SRR ARE PATRA A RN fe EIREATRA ZER A, RRMNT S,
AN RTUR BT R AR A2, B4R E FRIE AR T A8 RIS 8 F UK WE T — B89 239 R F Rk 2o

TR EER, Fe RS HHEA 4RI T :

https://www.yunbaogao.cn/report/index/report?reportld=1 9446



http://www.hibor.com.cn

