ik
*
A
2%
.
+

@ =wiEs

GUOLIAN SECURITIES 2022 ‘q:- 5 H 7 E]
2022 T*#‘f@ﬂ‘iﬂﬂﬁf‘é st % & I
—XF. /ELHEAK
£ 5
> BRE. BELAEKR2022F=A L4139
A KAATARE P RTREEBDRE AT TRRAGARER, S
HE, FRAEUBFRHALBRGERFRAF LT RY . KRR
YA EE, KERSF KL E G SARAETRET T, RGP RiT&T
#REGFH, RPFL, HETEROHREARE, R KAIT RS
HEoyrzacidh, 2R KEKRTEEHE —FE, #R 2 2EH %2022
38 A7 % B R B . AT 5
> £BMmAKEE, WHBCREATNR, IRATHHL zﬁm%%“wmmw”

AAVFALA 2] 2022F J& £ BEfi% 2 Am 8 ]2, 25% %) 2. 5% 18], Gf T BUR K4 P
o EERGE A A0 & R e B T L Ahe B S 5 P A E A AT B 69 AR B ik
B RFEGUEMEANS225CE A, FaRMZATABAER—FK, L T—
KA e B

> EEMBRSELAERE, XRABEKDZE

20225 —EF £ B MR E 31,367 1CE AL, B2021F—FFERILTFET
33. 1%, 20225F Aty B X h R A5. 6 F1LE T A4, ¥H202155R LT
%19%,

> (2EZFNMAZABLRFRE, o &EXA AR

WK EG P SRR, A B R T AT, B SPCEBIK3 A 42 % AL/ g = 3%,
320224 &, #SPCEBIK X T & 7% 214, 1%, A% OB Ik £ 247 & 4 R M A&
LIRSy, EEERIAA AT, KAAIRIIAVIAEE . AATAH £ B &5
202243532 72, 5%F|3%Z 18], W& 3 F2RaG AR, BHFMAKRLFIEL
#ERFATAY . FHATHFLEELF, IR LARE 20225 & K AEF
ek B B4R IR AT KT

> BRI RTRIPELERER, B RARFTHSEERTH
R AT 5T BUR A Tl Ak & 7 7T AR 4R ATR i SEAY . KA =5 KM
BRFFMFE, AFmETRIERK, B AT HEERBEDREHST
A, Al il R FHAAIAK T 1%,

> RERT
%% BUE M ISAGTAH, JH R BARTH, 18 WAGIRAR T

wr 8 : fanl@glsc.com.cn
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1. &%, mELEKR 2022 FH=A%
4213
1.1.8%%: REFRIYRERZ

B4 REHBKRA T 2022 FARBF L E RGN, —F @k 4.
%é%kﬂi’t%’iﬁ&i’"fﬁ%iﬁ a3 —J@mEdmE (k. RALSME: AR89 H
BY) FREE c BREAEPTIEH O, R TARMLRNERFENLAFEFT TR
EOR-AA %ﬁmkmﬁaﬁk B ok 2T R BB A — AN ATRE KRR, bt
B

BARMNERD LA ERA, KB &S KA B L SRR R FE(LTRE),
ﬁﬁ%&%%&iﬁmh&TéT&ﬂ%%%-&ﬁ#lu& AR KR H o IR T
2022 2 H 24 B, REMERE T AL AMECHEETHANEFITH, KRLK
FIE K47 REFWABEY R TIMR T Mife b R 2092 F IO NER, LHER THR
2, AEFLEST KRFABME @K IMF 2% 4 A RFHEREFELHRE
¥, #2022 F. 2023 FAREFIERIG N 3.6%, K 1A FAMELL AT A 0.8 F=
0.2 ME % Lo

B&1: 4B #6974 &~ (1500-2015)

Who are the ‘Greal Powers”
Data are aggregated over 25-year periods. During the entire period — France and England/Great Britain/U.K
Since 1949 — China
‘uncc 1898 — USA

A Percentage of vears in which the ‘Great Powers’ fought one another, 1500-2015
inData [, 1500 and today l]ww were more than 50 wars hetween ‘Great Powers’.

100%

90%

5 945
1861 ta 1943 — Italy
17th and early 18th century — the Netherlands and Sweden
Until 1918 — all entities ruled by the Hahsburg dynasty
Until 1808 - Spain
Until 1699 — the Ottoman Empire

80%
70%
60%
50%
0%
30%
20%

10%

0%
1500 1800 1700 1800 1900 2000 2015

‘Wars between Greal Powers: I
(eomplete list includes > 50 wars)

Thirty Years' War War of the s;camsn First Worid m

{1618-48; 6 of the 7 great powers) Succession (1914-18)
(1701-13; arrr]

Dutch War of Louis XIV

(1672-75; 6 of 7 Great Povers)

Second World War
(1939-45)

War of the Austrian
Succession
(173948 Hﬂﬁ]

War of the League of Augsburg even Years' War Korean \War
(1688-87; 501 7) .w £3;60f6) (1950-53; the last war between great powers)
1500 1600 1700 1800 1900 2000 2015
Data source: Steven Pinker (2011) - The Better Angels of Our Nature: Why Violence Has Deelined and Levy (1882) - Historical Trends in Great Power War, 1495-1975
The interactive data visualisation is available at OurWorldinData.org Licensed under CG-BY by the author Max Roser.

% : OurWorld in Data, B #*E&5F 5057

1.2.7%: MARBEOHART I L

2020 FFF45 6937 B IR A IR I 12 S Fafi 7 4k 5 mR PR ], 423X A 34 of JIE 12 3R 70
B, AR AALREBERSGSCLAIDE, 2RAFREEONBRCLERA
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HEE, EEMAGRAEFRLARL - BHHE 4 ARNAT, 2ETREARY
2019 A& A KAITI L, 2019 5 Hom &R K AT R Y B T T 4
%t &,

FlEf, BAKAIT RS A FTHOEER, 225 EmHkEA AN R, Ao

R REFWF SN S:, T IEMZEE, RO EE G PRI E A RR K E A
¥4,

B%2: sraHLH
Situation by WHO Region v Daily foans | count

Europe 214,635,881
confirmed

Americas 152,929,420 .
confirmed

South-East Asia 57,825,369

S confirmed

Western Pacific 54,368,755

P confirmed o

Eastern Mediterranean 21,696,595
- confirmed

Africa 8,813,883

,
I|||||I ity I||||||||“|||I|
8 .mn|||llllllln|||||mmmmnllll L |[[ TP

Source: World Health Organization
Data may be incomplete for the current day or week

Dec 31 Mar 31 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31

Rk HRTARL, BIRIEFRFH

1.3.i8fk: #REZEEXHEBERK

B E, EmBEREFE, HE2FRROP 0L —, A2 LR KA, £EF
BRBE TN REERAAZE D L=+ F RN FHEK, LT L TARIE S E
TN EAEZHAREERK, AR, BKFTEZRENDGERERZ VK, P E. BK, ¥
Jo. WHE, MAERE YRR %, | 2022 KA AR R IR %, 24k
By o R 3t A R At AR T 9 09 P K g — Bt e,

A #3: G20 B KB

FHk BnFREH BHE

e 6.6% 40 ®RTH 16.7% 7
FE 1.5% 0 B 11.3% 19
HA 1.2% 4 BAFIT  5.1% 21
EE 7.4% 30+ 2P 7.6% 21
HE 7.0% 31 ENfE 2.6% 2
ENE 7.0% 8 TEHE  61.1% 20
& HE 4.8% 30+ i 2.0% 1

BARF  6.2% 25+ FI#RZE  55.1% 30

JIZEXR  6.7% 39 miE 6.2% 5
5 4.1% 24

R B Wind, BFIERA AT

Y H A+ E R A Wind HRBALRS.
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2. XH: XBiEMEHEE
2.1 X R P BRFHTE, KT T HHM

> EBMg LA, ATE G

2045 3 A IF B T ARG BB, 5 A4red £RELE A m 8 T 50 AN
o 5 AaBMHEEA AL, BB RET, FOMC iAA, AEBEAR T EEL
BUE T B 50 AN B R T AR Y, 12 L X A AR B ke B 75 AN B A T AR,

A Ho JB) P 55 KA BP B ity 2o o AT b 42 ) 2 £ 038K, SR B o A e AT 4 4 2 I
TE G EQBEREIR A, FASA, ARA £ GRT HL T S4B AT B i R
THF G, W B &R AL,

BRI E] 2022 SFJk £ Pt 2 A0 85| 2.25%F] 2.5% 1], AR4EEFEAE 2022
F 3 &5 M E(SEP) & 4 KIER A AL & A FE A 2.4%, EIKfi4 2021 F 12 A 4
G- EANE 2 (SEP) F 69 K IR A AR &A1 £ A 2.5%, K R —AINA 2 F A4 %2 (SEP)
TG K IAFRIR L &) R 2 E FRGE A P IRIR I &R KPR TN o 42 BB AA B AT &
BX A Ao B 69 TR, E IR A% RAEAE 2022 )&k 2 Am & B P A F I, KA T BUFROR]
D & YOAIRI- eI

AV H EFLAE 09 A0 & R Ae B T 2 Ao 7 oo 5 BT A 1058 P B 69 AR AR 3
B, — @B AERLRENE BT FFREANTTEE, 5—HBEFG L%
MAR4E, TERFFHH LRSI GDP i EERA 1%, KT ERLFHHL
Hik%, £ EZFRAE QI ELBA X T LR BRI AN 0 L BRYE, (T
(B2 FRAGFEM{PIT AL 23FT,

B&A: BTG X AE TR IEE (92,8774 %5=0, H£12%)

[
1

N w B [é)] ] ~
! ! ! ! ! J

0 1 2 3 4

5 6 7 8 9 10 112 12 13 14 15 16 17 18 19 20 21

2022FOMC ~ =——2022CME 2015 2004 —1999 ——1994

Rl £FEAGE, EIRIERT LA

ERRAE I SR EZLE R DT, FHRBAERLATERIE B EREIR, o Eag8E
FREFEALIRTHES AmENHENLZET ;3 AWEHXER AL 18T,
B ARG E 25 K ERAEKE T B3 SR ATEF R, BAVEK E—k 8 B H

2 £ F 2022 FFFFili kA GDP 09 A %6 LA B H#RMILA,
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B A% 09 B R AT VA B A0 & RAR R R B IR Z B & ik Kk, R—BIsh, F%A
ILRARZ — FARAF AR SR IR 3 9 3 R AR X

B & 5: 2008 FAHH.& 4K FNF A

B 18] Fa Bt AR RBARHEE

2015%F128 10 0 0.25%-0.5% B BR 2

2016%E128 10 0 0.5%-0.75% By, BR {2

2017438 9 1 0.75%-1% (901 oS Neel Kashkari
2017468 8 1 1%-1.25% Ry, BR & Neel Kashkari
2017€FF128 7 2 1.25%-1.5% 904 #BE /R Charles L. Evans; Neel Kashkari
2018%38 8 0 1.5%-1.75% Al #RELR

2018468 8 0  1.75%-2% 9p4 BB E R

2018%F9H 9 0  2%-2.25% Henk EER

2018%E128 10 0 2.25%-2.5% Bk #EUR

RR: EWEAE, EIRIERAT A

> EBEERE R

£ BEAEAEA0 B 09 B AT AL iR iR AR E AL P BUR . EEREA 2020 SRR
JGHHATT L AR 6Z AT A, EIRAEAITT T DR 2020 3 AL 4.3 TILEL
¥hF) 2022 F#4 8.8 FiLE L, BT K4 4.6 FILET,

B&6: 2 FELELLER(TILEL)

5 -
4.5
4
3.5 A
3
2.5 1
2
1.5 1
l.
0.5 A1
0

(s

Jele
&
i@
>

FHEFALA

20084 5 17 W20204¢ 77 4

Kik: Wind, BEIRIERSF AT

£ Bk % 2022 5 1 A FTHE4% A A AL, 213 A EXLZRT BT, 2
EARBRE S R iR A, EBMERE I BB E R 6 B it MBS %, BT
Bk, FIRMAEL ARG, AT LN “UBERRN” 4N, NabhkT ALY
R XM ERABFNE R, BPRY RS G FBIIEIRTRE, A m 2 # 4E e & B0
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FA 69 E firF= MBS %,

EBEEA TR EBRANEMARERZBAET PBER LAY EET X, MIERHFLH
HAE PRI & B AT I T BRI E 69 K-F, BArtK-F25 TiZzK-F6.
5 A2 AHERBAERENEG L ALZESBEX, IARLT = R & QAENR
2% KT 2008 & sk A HUAT ik &2 69 K.

BAARFRHABELARAEE V28 4 TlLELLEA, VAIS0 1LETHEAM
R FAET KBRS 3 F A4 G9ET A,

Kit kA, £IEM4 % SOMA (System Open Market Account) N £&4#4 £
EEfr, Am T ARKRER S EREFA ZFARA ST LGEFEEGH R F Ik,
B F MBS & 20t R4 K, EFRRAMLEETR L34 E MBS RIERLHE.

SAMEBRBANAL LT ER AL I R 0RE LR REAZ 950 10£ T, 4k 09
B RFE S N BRI, 2R FZA LA EHA LA/ A RE 2K — SR R
F A MR I A0 3] 950 12 % o

SAEXAT 6 A 1L BFdsmk, AREANMERT A, MIENEEARS
W AT5 £, ZAR B, # R %BAMELREHA ] 950 /£ T, 4= T BAT,
TEASFJRA B R 5 1R o RSF 09 45 R AL A 522510 £ A, An AN Z AT AN A A —
BAVE 3 A NEANZEN S (& %N, HBRIEE, ATEGEH) P24 h 45
F45 R 09 HLAE ST A £ 4000 12 % 5000 1L £ T A4, 48% F— RS 9408,

BRT: XA TE ($f2: 1LEAL)

B A B MBS A&t
20227E6H 300 175 475
2022%F7H 300 175 475
20224E8H 300 175 475
20227F9F 600 350 950

20227108 600 350 950
20227118 600 350 950
2022%128 600 350 950

Bt 3300 1925 5225

kik: FOMC, ERIEAH AT

FANVZ BT DB ARG 45 Z AR/ 4000 12 % 5000 e £ LA A, T EWRIER
A#BRRE 3 ASNEHNHEAAA L2 LEZRRBERELSFRAME T —RHFI
T Bs AR IR ER AT A9 AE 1 X B ok E ASF 49 BAR 45 R LA /£ 4000 12 £ 500012 £ LA A .

LELERRAE e BT A, R Aedm B0 BCR AR R ERE B 2022 SRR EFEE N
T BRI A E EAR S
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1 At i b —#uE & B (2017 4 10 A-2019 9 A), FFs+ £
HHH 2.47 HALE LB RAK 1.77 TALE L MBS, #4 % &% 8% & A4 A 300
£ TEfr. 200 1¢% T MBS, A E+# 50010 T, EANGELITARY T 461
£, BRGHEEATALTA,

BE8: RBRHLIHERTE ($bi: 10EA)

Bt i8] %Ak AZX BEHHEE MBSE L ZETLR
201746108 #&Eh 60 40 100 nEE 3B EE—
20184108  #3&h 300 200 500 =B =R E AR
20194E58 W 150 200 350 IR ER4> MBS E HA%E E 7
20194F9 8 W 0 0 0 Bk BHAGERZI6000{23%TT

KiR: Wind, B RIERAF AT

> AR RFU SR £ EKRAF

A F Kim #= Wright (2005) 49 =& L&A AR LM A T e 10 5340 B 1
AL E B R R T IAA B A AR B . XAFAF R 69 10 FH B AR BN A £ E
WRARZATEYET A AAR A E, EERTRAZ B HAT R K H44, B AT 10 FH
B E ML T 0 ML, 483EF 2000 /5 4934944 0.9%F1K T 90 /N4 &. 5 £ 4%
FrsiR A TAY, 4R %Al s B & T F R, IARRHFERRIL
P 2 R,

BZ9: 10 FH £ Bl B (AR i A= £ B B #*

3

25
2

15
Ity

ZER, FeRRETERAN RSN

https://www.yunbaogao.cn/report/index/report?reportld=1 41267
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