No. 2301

IMI WL B E 90

s GRS LD

IMI

Frmpnansk @ EET M
http://lIwww.imi.org.cn/



IMI &M & 5%

REZHkEE

2023 £ % 147 (B % 69 49)

W& 5 = GDPEWHARINESE, RixX=RBHBRE
Wz U BANFEESFEEERE, dOREE—SINE
Wi 8 RiT. REESEF 2023 TSN

%

: FErmiatRhRRED, EHPKEBRELST

AHAERF : AN SEI P EITVIR(CE

PEIARKZERRE MR
2023 1R




FARIES G KFFH5)

EN H O

kB BHE

W T (BERFFHI)

gk w5k

#

5

TRIKAL



D) FEARKFERETHHARF

Q\}‘f‘ International Monetary Institute of RUC

B X
—\ EIPISMEFRBATEEIL oo snns s s -1-

(=) FBINEETR oot -1-
1. R E R R R R T e -1-
2. LERZE: BIAE, HEIWFEIL. .o -11-
Gy B = [ 7 B OO OO -12-
1. &5 12 AREFA, HEEEFREBETH. ... -13-
2. @BK: CPLIRAILAT, PPIIBRURLEMITE. ..o, -17-
3. &Rt ARIGIRPEZEHEIRG, ERELER, M2-M1 B J]E4RE
TEFE ettt sttt 18
(2 BRI T ot -20-

1. RIT. SRIRBESPABF 2023 FTESW; RITEISNCHIH3Z 50T
[EIEK ; RIRIE S L H(RERITRE W S REERMEJEKRELR));

BoMARBEE LA TIETFR s -20-
2. 2022 F 12 BEMEREIE DI oo -22-
(FO) BT .o -23-
1. B : B, B e -23-
2. fR: EFEATNEAEE, SR B oo -25-

Z EMEFEB: MASSIHAERIRWL oo -28-
R S > 2 -33-

HEA=ES

K 1:2022Q4 £ [E GDP I 2.9%(VE : HALY0) covvevreererererseiesesesessseesesenans -5-
Bl 20 [ 12 AHIEN PMI R E 484 oo, -5-
B 3: %2[E 12 A CPI FE L E 6.5%(E: F ALY crrererereeereieieseeiee e, -5-
B 4 ZEH 12 ARIPFEEZT 3.5%(F: FALY0) crrrrereereereereereeseenesneseeeeeeseeneens -6-

PEABRARZERET AT (IMD) I http://www, imi. org. cn/



N FEARASER KRR

Qﬂ," International Monetary Institute of RUC

B 5:Q3 BT X [T GDP FR AT F H 1.2%(VE - AL%) corvereeeeeeveeeenenenne -8-
B 6: BRTCIX 1 A HZE A PMI FFE 48.8 e, -8-
B 7: BRTGX 11 ARV REFET T 6.5%(VE: EALY) corrrereeereeeeeeeeeereeseeenans -8-
K 8 BRILIX 12 A HICP [E HFE E 9.2%(VE: EALY%) e -9-
E 9:2022Q3 H AR GDP #F H T F 5 4-0.8%(HE: F1L%) cvvnveevereenene -10-
B 10: HAR 12 AFIZEN PMIFEE 48.9 i -10-
o1l BRI ARV EEZE 24%0E:ZAL%) cooreeeeeeereeeeeeereee e esesenens -11-
B 12: 12 A HA CPL B A E 4% %) evevereerreeeieieneesseeieseseesnsons -11-

FgEF

AR T Y, B 2y X7 U 2N o = v -3-
AR VIR Y VR E -0 O R -22-
3 B A — oo, -33.-

PEABRARZERET AT (IMD) Il http://www. imi. org. cn/



hrpl/\&'xsclurwﬁaﬂnﬁﬁ

?;gl( nal Monetary Institute of RUC

—. ERSNEF SRS
(=) @INEW!
1. SREBEFHEFELDH

XEEFNAEFTREKARSE: ERXBEFL; 2 AMAKE
E 25bp. &Y W, *IE GDP #TH, ENEFRKMKE. £H
2022Q4 GDP FHLHTHFE 2.9%, & T Z 18— ST 2.6%, #ELH
K 32%. ENEMABEANEFERMERZA: RBUEZNAFTKY
AT (R A FAFAE D 3 Q4 BT & & B 21X +0.2%,
HIE+0.9%. BEKA®, . F. BOE, “A” BEx#, xEFRE
FRESZIARIE “ERBETR”, REARLZETH AT K12
AV A HBEE, TANRFRRKEAAMATE, FHAEEERT
HERELFNE, RURRSTE, “HESEKBERE" R
REALR, RTREFHSMAHN; BREEEENGF; K
RIT “BERR” . ZYFE, KTXEFEA—LRRIAE, ER
KAFHHIEK, REKTXEFEAT —LERRAZ S FELFREY

BN 7 AR, P BRAR | F BT X TR AR & Al
= 80%M% £ 67.5%. BIKZE, ALIRNE T e o0 KAk s £ K, (2
QIR E A4 . BT IX 12 A HICP Bl HFE £ 9.2%, BIE 10.1%;
20 HICP B 1 6.9%, B 6.6%. RTRBKEFE, KFIT “BEE%

/]U

CEE N IMIHFR ROk
HEARA¥ERRTHAZHFAMI)  -1- http://www.imi.org.cn/



nq“EIAEk-T-EIBTbFﬁEﬁnﬁﬁ

k‘ International Monetary Institute of RUC

7.1 A 18 H, RINAATAM 12 ARTRELSWNLE, LEILT,
BRSRAT Rk 1IN A7 i B R AR R R 3 4 A PR R X 18] B R ] E
BEE, —RERHE TR QT FK, HAaRETERAXHE 12 Afw
R15&m. BAGHRZBRAF; KHMARLE; RTEFER. &
Wrm, ZFEEEN, NERENVRHERE. NFAEEE,
A PMI M@K &, ARk PMI £ N\ 3% 3 K A0 i i 3 Re 8 i B9 SR T
BREEF, FTEIRELE, HAFTHERVRLER. 1 A, HRRF
11 AMAXRBATRANEREFNEE, TERERIFHERED
DG FERES BT, KO HRAE, HARALERKSESHY
s AT R I CPL W bk m ik, 7T & 45 1= B A A5 3 K i R 3k 54

o R, FEEFFRTIT, YRFHRIBEEB R LI
B, B2 AR BEAME. RERKLE, HRATEFLT
o 1 A 18 H, BAKTAFAFRN, EHFETMHIELE, K1
BB B 7 3 3 B AR IX 18 B R

2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4

¥ | 7|8
B | B

SEbr GDP
Y iE
(A HPreE
X, %)
gl #
(%)
CPI ([d
ke, %)
THREOR  EBAEEEH Waller. FRIRIBEITH Harker BRI RS SCRE N UINE. 25bp, A& 1T K Collins,

HEARA¥ERRTHAZHFTAMI) -2 - http://www.imi.org.cn/

H #

54 52 48 45 42 39 40 38 36 3.6 36 36 35 37 35 37 36 35 |

54 53 54 62 68 70 75 79 85 83 86 9.1 85 83 82 77 71 65 |



h hE A R A S ERR K TR AR

&,‘_‘ 7 International Monetary Institute of RUC

2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4

718 0111121112 )3]4]5 718 10 | 11
RI|R R|IR|B|R|R|B|R|AR AR | R A | R

BRI AEAT K Logan B4R SCREIZE I S AP A

Szfx GDP
R
9.3 2.2 2.6 3.4 1.2
(A LI 4E
Z, %)
e He %
K_" b 77 75 73 73 71 7.0 69 69 68 67 67 67 66 67 6.6 65 65
JG (%)
X CPI ([A] 10. 10.
22 30 34 41 49 50 51 59 74 74 81 86 89 9.1 99 92 |}
ke, %) 6 1
1A 18 H, BRIMRATAAR 12 AR MBURS WA E, LB ER, RTINS R e A F)
TRNEE  RYE AR PR DX R] fR B () BB Oy BB, — e A m) T QT BA%, #Br B RAT B A S Hr 12 H
TnE 75 s,
szfr GDP
3
A 1.8 4.9 1.8 4.5 0.8
(FRELI 4
Z, %)
jk;:
H %(O/f: 28 28 28 27 27 25 27 26 26 27 28 27 25 26 27 26 24 - |
0
* CPI ([d]

_ © 02 01 06 08 05 09 12 25 25 24 26 30 30 37 38 40
tt, %) 03 04

1H 18 H, HARITAMAZRRW, JERFETERBORAZ, AN EAEFE Gl = H AR X E A
BMBGR B, AR A, BRI KB AR Z IR BN S Z A BN 58 A B
o

® I ZRRBEFEREREFEAT

(1) XELFNERRKAES; BRXBERR; 2 ARm
BMEE 25bp

Z¥AE, =B GDP B, ERAEFTRMIEE. =E 2022Q4
GDP LT F % 2.9%, & T 2 1E — %A 2.6%, 8 E L& 4 3.2%.

REWMZE GDP ¥ # BEE, ENEHWERENEFTRMIEKZ 7
HEARA¥ERRTHALHFAMI) -3- http://www.imi.org.cn/



D) FEARKFERETHHARF
@ﬂ, 7 International Monetary Institute of RUC

RBEENEE KRNI (RABEFAAEZHRE) & Q4 T
FRPHRFHNH0.2%, BIE+0.9%; T MZE GDP = E4w sk EfF
H K, Q4 FLITFE WL FAHF+1.5%, BIE-1.2%, 540 EH
FROARBAER Q3 FHBFE, H Q4 FITF RN F

1.2%, H1E+3.5%.

BRAE, ¥, K. BER, “A” BEX®. £R@EMAEN
R EYE ., e M EKEEENFEST, 12 A%E CPI B A&
o CPLELET &M, 12 A%E CPI Flth 6.5%, i 6.5%, #f&
7.1%; #8 CPI Bl W 5.7%, TR 5.7%, Wi 6%. BEA4EF, £H
BRELART W “ERETHR” , XREARLREFZH AT . =
B ik B T A PR AR S R AR, X FE ) W B A
FRHAALKE. N 12 ARLFFERERESR, 7 AHFEKE
ARG, FRERETEERELFENE., 4 TRATHE/ &
FEMBAAE 1Y LB, THATLE, £HATLIRAEHEN
A AE 2008 FLLRMME 1.5 EAREE N L

RABRKRLTE, “HESR+BERE” BHRMEET REARLR,
2 AME B K E 25bp B2 A AR, KB F Waller, 5% Ek
fi# 47 K Harker BH % & A 3L T3k fn & 25bp, 3% + ¥ Bk fi% 17 K Collins.
KA TR 54T K Logan bR R X BHE WA S K. RIEE R EREN
Fos R, UREERBERFME TS, fln, FBIAHETK
Bullard. 72 F| X Z BXf# 1T K Mester ¥ 5 B A £ F %S 5.

HEARA¥EGRRTHALHFTAMI) -4 - http://www.imi.org.cn/



i 5 P

FEARAFEMRE

7 International Monetary Institute of RUC

i

W

®3E[E :GDP: AR L A

40. 00
30. 00
20. 00
10. 00
0.00
-10. 00
-20. 00
-30. 00

-40. 00

2022-12
2022-09
2022-06
2022-03
2021-12
2021-09
2021-06
2021-03
2020-12
2020-09
2020-06
2020-03
2019-12
2019-09
2019-06
2019-03
2018-12

A 1:2022Q4 % [E GDP # & 2.9%(E: ¥ £1%)

SE[E : ISM: R L PMT

5% [« (B P2 (TSM) < fil i Ml PMT

- ¢1-¢¢08
- 80-2¢02
- ¥0-2¢02
- ¢1-1202
- 80-1¢02
- ¥0-T202
- ¢1-0202
- 80-0¢02
- ¥0-0202
- ¢1-6102
- 80-6102
- ¥0-6102
- ¢1-8102
- 80-8102
- ¥0-8102
- ¢1-L102
- 80-L102
- ¥0-L102
- ¢1-9102
- 80-9102
- ¥0-9102
- ¢1-G102
- 80-GT102
- ¥0-6102
- ¢1-¥102
80-¥10¢

75.00
70. 00
65. 00

60. 00

55.00
50. 00
45. 00
40. 00

B 2: £[E 12 A#l% PMI [& % 48.4

EE A% OCPL: B A F

FEE:CPI: H AR

- ¢1-¢20¢
- 80-¢20¢
- ¥0-¢20¢
- ¢1-1202
- 80-120¢
- ¥0-120¢
- ¢1-0202
- 80-0202
- ¥0-020¢
- ¢1-6102
- 80-6102
- ¥0-610¢
- ¢1-810¢
- 80-810¢
- ¥0-810¢
L ¢1-L102
- 80-L102
- ¥0-L102
- ¢1-9102
- 80-910¢
- 70-9102
- ¢1-G102
L 80-G10¢
ww0|mHON
L ¢1-¥102
80=K10¢

10. 00

8. 00

6. 00

4. 00

2.00

(=]

0.00

o
9

K 3: £E 12 A CPI B & ZE 6.5%(F: #11%)

//www.imi.org.cn/

http

-5-

74 T A 5L BT (IM)

HEARAFEP



N FEARASER KRR

Qﬂ, ¥ International Monetary Institute of RUC

— RERA R

16.00

14.00 A

12.00 A

10.00 A

8.00 A

6.00 A

4.00 A

2.00 A

200 —4—m@—m—m7—7 7+ —F—7—F7F—F7T—F——F—T——T"——T— 17— 17— T—T— 171
— AN~ O OV O FMOHO AN NN OO 0~ O LW o AN — AN
P T TTT T TR T T TTTETTCCR]R
OO —F AN M H LW O©OM-0 O O AN M F LD O~ 0 O — AN N
O O O O O OO O OO O =~ o = —H = = - - Al A A AN
O OO OO OO OO OO OO OO OO OO OO OO oo o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN ANANANANXN

\ NN
B 4 2E 12 AKXV EEZ 3.5%0F: 2 L%)

(2) RERXZFHBNAAMN; BIKBFREEENNEF; KRIT
“EEER"

RTXEFHA—ERBRAR, ERAXFREK. AR TXE
FHAT —LBRAZ. Bk, 5 FLATRELG ZRMNEFRRENR.
AEWMBEAERBRMNRRAEFHAERXE T A LEH, EFACTE
nhesmem, RE1A25 H, RERKILEFNHA 75%, & 10 F
FHAH 12%. BASEHERF—FEEARMNINFELER, TH
ALABRMNR AR LS RV EHNEREMR: Z—FE, Y THE
ET BRAE A AR A KRN, T — AN K BB IR AR B T B
fER. Hok, AHMAEFEE D TRMNE G AR @ HE. Ko
X PMI#EM A LI, R EERHF A1 A RS L PMI I+ % 50.7,
BREML, DERNEFHHE. ARTET, THNKTXFER
WA IR & Fn, B TRAK | FROTRKEA R RAEE E RS 80%
% 67.5%. FTHEERE, YTHLRARIAZHF LT RERMNEE

HEARA¥EGRRTHALHFTAMI) -6 - http://www.imi.org.cn/



A FEA 7( EFRBEH AR
Qg}u al Mon ry]; stitute f’;UC

AEWE, £ETEHRZ ANFET ER, BT X A3 K H 17 T H A,
T A AT T R

WH A E, REIRMAE T Mo B RS e 1K, ERQEIKEA 7
o BITX 12 A HICP E I E 9.2%, #I1E 10.1%, %, #ER
A 1E 25.7%, A H 11 ABY 34.9%E AT 9NE 2 A, BEK AR
WEETR. BABKEKE 7 EEZM, E200 8 KAERS KN
XHETHE K. UK 12 A% HICP B 6.9%, HI1H 6.6%, H
PR S04 B H NS 4.4%, RIME 4.2%. 1EEE, BROTIX @K £
ATHEE, NEFAE AR, —7H, ERSE T ET
KFEHR, A—7H, FRKBEELSFTRRSNERLTE,

RAKETE, RRITBERRE". 5%, 2 A2 WNLERE.
1A 18 H, MMEATLAH 12 ARTHRSWALE, LEET, K&
AT R BN A e BB R e e A A R A PRI X B B [ B Y B
— Sk R T At QT 1k, HMAORETERXF 12 AmA 75 %
Bo R, BIATKIMERSKE. | A 19 H, ERXRRERE
b, fmER, BRNRATH R TX B EmERATHAHRE, X
TRBEK, BRNWKFATT, 7 umEiE, “RITE—EZE#H
T, BER#NREEXE I LR R B KB E, LUK E K3 R
£ FE 2%, ”

HEARA¥ERRTHAZHFAMI) -7 - http://www.imi.org.cn/



i 5 P

£

PEARAFERH

7 International Monetary Institute of RUC

i

W

WERTG X GDP: AN Tl IR L AT 4R R

80. 00
60. 00
40. 00
20. 00

0.00
-20. 00

-40. 00

-60. 00

2022-09
2022-06
2022-03
2021-12
2021-09
2021-06
2021-03
2020-12
2020-09
2020-06
2020-03
2019-12
2019-09
2019-06
2019-03
2018-12

E AL %)

GDP 1t 47 4 % 1.2%(

VN

& 5:Q3 KT X 5 F

FRITIX R 25 kPMmI

e XAl iE L PMmI

L 11-2202
L 80-¢¢0¢
L §0-¢20¢2
L ¢0-¢20¢g
L 11-T202
L 80-1202
L S0-T202
L ¢0-T20¢
L 11-0202
- 80-0202
L §0-020¢
L ¢0-0202
L 11-6102
- 80-610¢
L G0-6102
L ¢0-6102
L 11-810¢
L 80-8102
L G0-810¢2
L ¢0-810¢
L 11-2102
80-L102

70. 00
60. 00
50. 00

40. 00

30. 00
20. 00

10. 00
0.00

FRGIX 1 A 43 PMI 7+ £ 48.8

K 6:

MRITIX : SRk 2 - Z= i

14. 00
12.00
10. 00
8. 00
6. 00
4.00
2.00
0.00

L0-220¢
80-1202
60-0202
0T-6T102
11-8102
¢1-L102
10-2102
¢0-910¢2
€0-S10¢
¥0-¥102
G60-€102
90-210¢2
L0-1102
80-0T0¢2
60-6002
01-8002
11-2002
¢1-9002
10-9002
40-500¢2
€0-¥002
¥0-€002
60-2002
90-1002
L0-0002

RETT 6.5%(F:H %)

R TIX 11 A %W

& 7

//www.imi.org.cn/

http

-8-

T T H BT (IMD)

HEARAFEP



(D) FE A RASE R % H R

@?;', ¥ International Monetary Institute of RUC

WRITIX - HICP GAAICPI) : 24 H [tk
WRITIX : % CaHICP (#%0CPT) : 24 H [F] Ltk

12.00

10.00 A

8.00 A

6.00 A

4.00 A

OOO L L L L L L L L L ——— (L L L L L L L
= R - = = U = T - U S = T - L S =)

2,00 P P S e R R e B B R L R R R R R R

: 0 0 W W & & o OO0 O O — — — — N N N N
ﬂﬂﬂﬂﬂﬂﬂﬂ Al A A A A A A A Y AN
S O O O O O O O O O O O O O o O o o o O
ISS SN RGN IS NN NGNS BN YN BENESS (NN BENVGN JENYSN [N BRGNS [N SRS NGNS (NN BNGN BN |
& 8: ECTIX 12 A HICP [ & £ 9.2%(iE: # (%)

(3) HELZFERET; HfEiREIE; RITHERER

GY A H, BFREREAARITERERYRER N ABHE,
H3% \ PMI 18 HE, BR5k PMI 72 N\ 3B 3 Sk fu i i SO H 4 i ol
FTH#EEA., BA 12 A#lE )L PMI #4548 11 A TEE 489,
EfERHE, 12 Ak EAEE 0.1 AL, 11 ARLEE 1.7 M &,
2023 4 1 ARV PMI #4552 A EF £ 524, R xF 12 A £
FI3ANE, ERRFLEAFHLET. THRELE, BIFHE
KW RE 1A, BRBF 1ILAARERTESEEREFE %,
TERERINFHREFREFHOEEFHRES

BRHE, Ok, HARAEE KRS SRR ER
CPI Elth L@k fmik, TREd M B AN K RAREE, 1 A, H
AAF CPL At 4.4%, + A 3.9%, F+FA 3.7%; &4 CPIF th_E#k
4.3%, €T 1981 FUULRZEAF, EEFE 8 MAmT HARTHWE

HEARA¥ERRTHALHFTAMI)  -9- http://www.imi.org.cn/



N FEARASERKHARFH

Q‘," International Monetary Institute of RUC

fkBAr, A X 3.9%, FEH 3.6%. REW, F £ ZEFFXMT,
LY TR B AR RS DI, BREN 2 AR S BEAKE.

REKEKAE, HRTEFEREM. 1| A 18 H, HARTLAA
FlEpPl, EFHFBFEABRAE, £t B E B4R X
HE, ELRTHFWHAL T4 L, DRTAKEIRERRTNE
B 4 2 AN B 3 i B AR SR

B H A :GDP: 20114y  FREL 4R R 21

30.00

20.00

10.00 A

0. 00

-10.00 A

-20.00 A

-30.00 ~

-40.00 -
[ N e A O T N N S N S L e e N e N N A N ]
S S S © © © © © © © © © © © oS o
S S S S S S S ~C T T ~C Y ~C B - B - B
reY T2 v T LILLIr R
—~ o 9 9 = 9o 9 9 = o 9 9o = o 9o 9
M D & ® B ® & D o W & © o o & ©

&

B 9:2022Q3 H A SZFR GDP 3 H 4T 48 R H-0.8% (7% : £ 1L %)

7

— HA IS PMT —— H A R PMI

60.00 -+
55.00
50.00 -+
45.00
40.00
35.00
30.00
25.00
20.00 -+
15.00
10. 00

2017-08
2017-11 7
2018-02
2018-05
2018-08 |
2018-11
2019-02
2019-05
2019-08 |
2019-11 7
2020-02
2020-05
2020-08 |
2020-11 7
2021-02
Hy 2021-05
2021-08 |
2021-11 7
2022-02
202205
2022-08 |
2022-11

: HAR 12 Al PMI [

123
)
<
A
@
O

HEARA¥ERRTHLHFAMI)  -10- http://www.imi.org.cn/



h%il)x&k%lilhbl‘ﬁﬁﬁnﬁﬁ

&ﬂ International Monetary Institute of RUC

—_— A R R
7.00 -
6.00 -
5.00 -
4.00
3.00 -
2.00
1.00 -
0.00 — T 17— 77— T —
— AN~ O OO 0V~ O FNM A~ AN OO 0O LI o NN — AN
O = H H O O O OO O OO Hm+H OO OO oo oo —
Sl st bbdlowsddllddbdbodldddidd
O OO O OO o oo o0 —~H ~H r—~H o~ —~ —~ —~H —~ —~ — [aNEEaN EaN\EEaN|
O OO O OO OO OO OO OO OO OO OO O o O O
AN AN AN AT AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN ANNANXN
B o1 BHAR 1L AR EEE 2.4%0F: % 1L%)
— HA:CPI: J AR ——HA& 0PI H R
5.0
4.0
3.0
2.0
1.0
0.0
-1.0
-2.0 -
O — AN 1O 0O —~ A3 LOH 0O —~ N O O —~ N O —~ NN O — AN O o —
O 14 OO O 1O OO 1T OO O 100000 0000 0O oo -
bbbttt ldowbwbddddsdso s Ll LLdddd
— o~ o o o~ o o~ = o~ o o o o~ — NN AN AN AN AN NN AN AN
[ecNeoNecNeoBReoNRoRoBohoBohoBoBoBoBoBoBoBoBoBoNoNeoNoNoNeol o)
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN NN NN ANANNAXN
B 12:12 A HA CPI F tF Z 4%(7E: #L%)

CRRE: BohAE, EWMERIL

FHLRAREIAE, KEARE®R

F—B: £, LERARWBZEETHTRE. EX—NE, o
TR Bl A H R LUZ AL, B HOTF47, F R8T B EE B HK
RELE, st —FET. R RERRE . LEBERA.
W EMEE E A

FB: —FEFRATHF, LEREREFA. — U, wxE

HEARA¥ERRTHLHFAMI)  -11- http://www.imi.org.cn/



N FEARASER KRR

QF’," International Monetary Institute of RUC

TARAFEE, EKAFAE T, BHEXTHEANCERNREFC. =
M, 2023 FELSHEF “WE” FREEARS . AW EXTHEKE
wHER, PEERELA KA HLERBNERET, ARTEX W&
A EREEERT

(=) EREWN?

ER Gt R 2022 FWEEEA 12 AZFHE, BFEEZNE
FHERERT 12 ABRHRIT, BREAHH S, UARERRY
ETHFETE, XEFFEH, EEk, flELRE. AR E=
R ERTE . FREFFRFHAA, Fle LR FER/NE L
F, W RETERLE, AT mERAR. £F2RF. T8 pE
B R AT F AL, Bh A 2022 EZ R TEE A FEKE .

WAk 77 @, 12 A CPLumAw £4T, & CPI E . & & CPI # 4
F AT, [ERRAIEETE T2, £ & CPL F AT RN X ZFH
BRI ZH, Ben— EREMENREK, HEFFEH. HRe o
FREBEE R B, 2O CPIELE 2022 4 6 A BEHAHIA LAT, Kok
EREERRHEE, HEKERAFE®E, PP1 7@, PPL B
R AL E K X BRE I — 2 BT B R K, AT SRR,
KER a2 I E % B IR, R a& T4T 4 3 B WA XAT
W ETE, F—FE, BT FFEmERNTE, 55 PPLE 2 HI
FoLE %,

PRE N IMI BT R ANE
HEARA¥ERRTHALHFAMI)  -12- http://www.imi.org.cn/



() FRELA R AR E RS HH A

.7 International Monetary Institute of RUC

1. 5% 12 AmENIF, MEELFAIREHH

(1) WFELFRENEERY

EI X Fit FaAr 2022 £ W ZFE A 12 AZ5 %4, HFE GDP
A K 2.9%, &FF K 3%, IFEEZNEFHREABETNSE,
B3 2021 FHFE LK 81%H AL T, 12 A BRI, BEAK
L, URARERREETHETE, XEF~4£&a0, EEE. 4
K. WA AR SR, EREEFRANER,
il W F R NME B, W RETEARE, RTHERAR,
EEFE. T mEERRFESTRE, B 2022 £25TNEE
AFREE .,

(2) Tl PR a g

12 A T e s e i . 12 A Tk ¥ E R b 1.3%, H 11
AR 09 NE S A, 12 AZF I A 0.06%, MWEEWHAHILT
% 0.02%, & FHAELL T wEF K 3.6%.

HZKITEE, 12 Afh, R L ER LK 49%, #ElL
K 0.2%, BA. B AR KEFFERNLEK 7%, KEERAT
Vv EE, BEREHATLEERERT KL LK 3.7%, fi#
FRBATF ALK 6.7%, BEsBF RALHK 21%, FREL
BRI BN EK 22.1%, EMRF WK 47%, . YORHFog 2%
fliE K 3.4%, FRAMAFR &EEVER 1%, ZE2E
IR FEFE i Tk K 2.8%, F &4 BaHEREL M T K 6.3%,

HEARA¥ERRTHLHFAMI)  -13- http://www.imi.org.cn/



N PEARASERREHHARAMN

??," International Monetary Institute of RUC

WE. . SRR EAZ R AR SRR 2%, &AM
BMAEL K 10.8%, TEAN. BEA LR FEEHELEK
1.1%, EFKREAF ALK 30%, B4, &=tk
8.6%, MAA A& Ap RV K 1.3%.

(3) 12 AEERHARFTESER, BHTHREBEETESSE, §l
b 3 BHEEME T, BT SERERSIEE

1—12 At 2 EEEEFRE (FaRP REK 51%, @i
K 53%,. HFEMBEHBE PO FHEK 94%, BT L%
KE T 10%, #E LR EEREK 9.1%; 1-11 A4 7% 8.9%.
-9.8%M 9.3%. 12 A XEER K RFHEE, BHFK T LT RIS,
il W F NG T, AT i E g

ERBFRFFHHE, 11 AETAT, KEATAmst ) 0 4RAT 4 57
WA A TR (PSL) 3675 1270, A m 2132 1275, WAAEAE
2015 £ LUk FT &, &m0 A K 89 5000 £ 123 77 & T PR A7 AR R
M ktemT A, AERRARERATRO TS KR, AEH L
&, 12 AEIE Y A Rl Bk K Fo AR BRI A R
VR FHREREEK, 2AEK 9.1%M 10.3%.

FHERREETESS . FEEMBRESE. WE L4 H M
1-12 A BT F W T 53.4%, £HUR MK R F T 48.4%, B
B3 K 0.7%. V&AM MEM LT, LATHFEE 3@ RGE
MmERFREK, F4, BIHHERETEL, 1-12 AF B TIER

BIEL T 72%, BER1-11 AT K 0T MEL2 R, BEHAL
HEARA¥ERRTHLHFAMI) - 14 - http://www.imi.org.cn/



DN FEARASERR TR

7 International Monetary Institute of RUC

EHRETELTR 394%, ZEATEHMAZITELTE 15.0%, HfE
FHETM 12 ABEY K, 1-12 A# & EHE R 1T T % 24.3%,
B2 1-11 ARBET K 1.0%. Fkn R ERE, BERENTH
B, WEERMK, 12 A% ERERITRAEK.

HAE NV FFRHE BT, BT LERREHE, 2TLE,
BANW. FELBEHERERM T Y N EEXHET, —H 471K
BEEF 124, IS MNELEE 42.6%. 15.7%; EHEE&FE 5 E %
W AFEERT, —F A BRMETE 1SN I24MEL0 A E 1.7%.
13.7%. EHEAHELTHTRE, EPEHEAHELREEL 222%,
BHEAMS W H AL 12.1%, HEEHTHELH AR,

(4) BRIEBF|REAEH

R2ARESHFREELTRLTE 1.8%, B 11 AEA 41 4F
ax; BMAFUSNERSEER T 2.6%. SABELERER
K, TERZ#HTAVIEH, BERIHGFRKABHE . 3 a8 IR AN Ao
LA E AR BORE 2022 FEREH, WEFRKEFTBEREFEX,
S EE, RERFPHER. N, ARZERKAL, FiEgRy
AEE] 10.5%. 5.5%. 39.8%, "t PHAF, EREMTERLK
BE, FHWEELFHN 4.6%. -4.5%. LFREZHTHRAEAE
DL EENAE, AEZEEFFALIAT EHRHEE, 12 ARAET
HEELE 217 T, RHEK 3%, 511 AR TR I%HRE A
MRZ. 5%, BEGERFRAET GERHEFRENEHR, TH

ZEHITEEAME B R FA Y, EREEHEHFTELELTFE
HEARA¥ERRTHLHFAMI)  -15- http://www.imi.org.cn/



DN FEARASERR TR

7 International Monetary Institute of RUC

(5) HORKIEHE—ZMR, HEOEE/NEEH

LETT, 12 A, RE#H O RME 534145 0% 70, FHE
b 8.9%. HF, HH 3060.79 12E 7T, FHED 9.9%, BIE-9%; #
b 2280.66 12.% 7T, [F] tLig 2 7.5%, RI1E-10.6%.12 A ¥ 5 il = 780.13
2% 70, FHED 163,

M EEAE, R2ARESZEER X 0 8®E 28T,
MAREREOBE THRIEERTATHEREG. AAH D AREF
K 7.48%, thE AW 23 NES L, BRERAHNKEF — AT
StktE. HEEEREED 1951%, b EABH SO MEL A, BB
REHRD 17.5%, W EAK6INEL,R. AEEHOFSEE, A
ERAFERE. AG@EFHOBEAREA, AATEFLE DHH
AETH. REGHOHANMEEEEEF K, LB~ &HERK
H, BHEAFRXHrERRTREEZHWEEERHEE. 12 ALK
Frd ALEFE & EATROAR T & E e HE A A 3.4%. -12.9%.
-25.8%, BIMH 4.6%. -11.4%. -23.9%. TAZFH H 25 90.7%,
BIE 113.1%, HEZHERW 77.4%, B1E 70.5%. F4kE, 3o
/INEEF, T AR A E E R

12 Ao FEFEER 11 AR ATWE, Nexd#toes BE, 7
A—ERENATKE. NEW EE, F 8 &3 0 R K% F KL,
T o ok AR & & R R G, A P 3 B IR B R AR B o B o B ELBR

ARRHNEARE. ERER L, ERAMALEFAEK, BFERLELAF
HEARA¥ERRTHLHAMI)  -16 - http://www.imi.org.cn/



D) FEARKFERETHHARF
@ﬂ, 7 International Monetary Institute of RUC

Tl AFBdAE, B, 87 2., RBEFRLD T KU EH
RAE%E, %7 DO ET,

2. 1#BKk: CPLIRFN 1T, PPIEiR4%4E[0]7%

(1) CPLim#L1T, ol CPIEFH

12 A E b E# 1.8%, BI1H 1.6%. #/& CPI Bt ¥ 0.7%, #
&3 A 0.1 ME 4 K. CPLE KBS A ZEZ A &TE thikER L
ATV R 1LIAES R, BEHERFMMAE, BTRBERENE S K
£, 12 A% CPL TR E A, WIRHE, CPL & LA TE 0.2%
HABET, £, 2ENE LK 0.5%, ¥ A 134 EL A, EERH
T 02%. &S, BANKHALEE, #%. #RNETRETY
M EdK. 12 ABANEIL TR 8.7%, Figth EAY K 8.0 NE 4
By BEXNEFEIN-80%, BEA LA B2 AELA. FREF, %
E R TBEm, 12 A B AR B m M & IR 2 5 T 6.1%F
6.5%, 52l T B R A48 3R HPE £-6%, £ A K 2%. 715 % &
KW, BATRBEREHZ S KA, 12 A8 CPL AR E A,
e, XBEHF. RERFENMEHALHAR LK, BT EFEHME
KBk E., B8, WERFRNAEZT, HEEHHEHS
3%, B CPL A B 44 EAT, (R % W Ao e i 46 & % 2 % CPI
R R

(2) PPIEELGELEEI%E

12 A PPI [& b T/ 0.7%, ®I1E-1.3%, IR T 0.5%, B8 %
HEARA¥ERRTHLHFAMI)  -17 - http://www.imi.org.cn/



D) FEARKFERETHHARF
@ﬂ, 7 International Monetary Institute of RUC

0.1%, Fthe TEHRE, KT THHAH AFLE, £~ FRNE
BT A T 0.6%; A& &A% B LK 0.1%% 4 T /% 0.2%. 3
s, TEXWHERRBNE R T®EDE, NFZIFHNEE.
He., BERETV&ENBNEE K, B Tk, ZE54F#F
BEEEET, AERSHSMERH X, PKEE, BN IAERS
X e NEWIERE, £ T &M A&/ NEE %, 15 Mg iEwd T,
W FREF. RE. HEFREMANE/NE LK, mERLFK
FH . EEE, Bir LamhEEKES REHRTRERARE
TR ABTMRFE S EREHARAESK, 12 A#EL PMI #
DR R E MR EAL, PPI 3 3k LW (KA AR

3. &ml: MRMIERMEELERAL, FRFELER, M2-M1 BT)E4%
R

12 A#HARTRK 14000 1270, 2@ FAEEE 13058 12
T, M2 Bt 11.8%, M1 [FlH 3.7%. 12 A #tetfF 2 F H 9.6%, 11
AT 04 NEDE,

(1) HREEEZEFERA, FRELER

12 A BB RINE, HEEE G e\, ERERAER, 4
RS FEOKE R, 12 AGFTEAE AT 131 712, B8 1.06 7
ftm. #—FNEMLEE, NRTRHKENSH 4004 27T, 5HF R
ZHE A 1016 12, AR F D3 4876 12, T BTk % B b

¥ 8893 0., Mt amAMNEFEN 34421 F10TT. HF, REHIFE
HEARA¥ERRTHLHFAMI)  -18- http://www.imi.org.cn/



DN FEARASERR TR

7 International Monetary Institute of RUC

g 1 7T 0.1%E 10.9%, BUF M7 Bl A3 T Bk 2% 13.4%, 4
AR R H Y 3.6%, B ER T 2.7%. AEIEEIE E KA
MEERAZBARAFAACLHRFENHER. ERENTE, 2NN
6 A#T AR TR 1.4 71070, FIZ# 2700 0T, ¥, BERH
\TRZF I 1753 12, FEl D3 1963 127t; & 6 1# 3 12637 12,
FlH %4 6017 1270; FRe AL D 390 12, FEH DR 1354 12
Too 12 A4 REIEHARMARIESET AT EMH, BREDS L+ K
R, MERMBEHEURIGFFERNAEE KA MART . 5L
ERERKBEER FHFTHERT, ERTRAIEZES K E.

(2) M2-M1 BYJ) E4RE0E T

M2 B 3%, [EAE . 12 A M1 Bt K 3.7%, ®REAT
09 MNEA A, Ml REREEL, Tabd THEHZHEMARA
Kk, UREHFERZFBATHE. 12 A M2 B 11.8%, BREAT
0.6 MNEAR, TEEEAEHIEA LM T TREAEEAFTKE
Frk, M2-M1 B 7] 281 | A 7.8% % 8 £ 8.7%, X B Y 5l & 5 & 7
MATR, Bk ERBERE,

HEARA¥ERRTHALHFAMI)  -19- http://www.imi.org.cn/



v@‘ hEARASERR KGR R

7 International Monetary Institute of RUC

(=) FAl3R1TS

1. RIT. RIRBES P AHEFF 2023 FLAERW; SRITEINCTIARX S
BHEREC; RIS & (FIRITREWVSHEEEMZE (EKE
W& ) ; FEHIPIRGEREILASTIEFR

(1) FEARRIT. PERERESSHEF 2023 FTERIY

1 A48, FEAREAT 2023 FIELUUARLAET. &
WEK, WA EZHRGRENRTRE; SAEALHARTHET
B, RERAMEESETE: RES XBETHELEML L BEANEG L
Al X EFREERTTR; ZHAFERTHERBERAE; REA
RTFCEEAEHMAT LEAKE, 1 A 13 H, ERES 2023
FETHEWUMIAR XE T 2WEK, 2023 FE UG ZH A B4
R, FRWA. EMET, #AFTROEETEFELHENR, —
RANXBEFETERTH, —RE A RHEHE FH~EFERT,
=R RS FNRATRENR; WE LSS RHRE A F E AR
R E; AEAREACHFERNEREZVERLE, <2F
BRAERARNRES R#E;, tE2BtaemeRERZR; \EF
BRABEEEME; LETWT A5 AT,

(2) $R1TIEIINC A3z 5 AtiEl E 1<
12 430 H, AT, BEXHNLEERER, AEEH223F1 H3

SN ES AMIFFR R , E Uk bR ZBRE TR
HEARA¥ERRTHLHFAMI)  -20 - http://www.imi.org.cn/



h 7: (=1 BR 1% 7 B 5 B

QL al Monetary Institute of RUC

A, ZKRATEISNC T 72 2 b A AL A [E R H 3:00, ARTIC
A BOF S8 E L BT B AR AN % 7 T A R A K
ATl MNP ETHESL R E. REF BT HERNINC
WHREM] &, REEFERINCTIHELE, AL2REEE
RMELSER, #—FRIARTHETRII .

(3) REELET (BURITHRELSEEEEIZE (ERE
) )

2A29H, RREXAFCHLRTEEL S HEEEE)EE
KB ) (UTER (BE) D, mEanTEREL, £FE
NEEFE: —ZARBLRTEETLSFHERBATEREL, =&
AL RATTREE N FURFEFENEAZR, Z—2HATE L
FRBEMAERT, DERHEELFEHER, st —FBRUEF
SEEEMm. BTN, BEREERETESHERZH. (1)
M eR BT RABLRTRI LTRSS EAFAF, FREE LS
R, FlR#H—FR&FF-EEFTIMTE LSRR,

(4) BT REFEIULRFTIEFR

TH, RRESARNTHRLARTIHES —#HARRRE LR
THWE) , TRRRE LA —FT 2. 2R R R EE
A, RREIFRRAT. HHORAT. R ZBERATUR GBI,
HE AR, AF e E., el o sk AR E, I
FrEMHA T, WAL, ARE, LT BRIL. L&, a7

HEARA¥ERRTHLHFAMI)  -21- http://www.imi.org.cn/



N FEARASER KRR

QF’," International Monetary Institute of RUC

M. FE. TR BB B L ARAT . KA P /NRAT LA S\ IR R
WA I B o R AU 5 B B9 9 K & R AL RS B 9 f A $2 L T 3T v
R, FETARAFTINSEER, AR TH I RAFTRE”
HERE,

2. 2022 fF£ 12 B ESmEBIES T

2022 F 12 AR, E#H RN 36.10 F107T, 2 A% 2.62
FiLt. 9, A4 (RTLAT) v 5177 28, FANERESE
& 1.92 L7, eI EREM 181912 7T. 2R £THE
B X ERBEEEKERMET 141 F1270. MBE T H %k
T G127, HEMd Pk Em % T 60 127,

12 AKE M2 K84 26643 127, FEIHHEHEHN 11.8%, & E
AR 0.6 MNEAR. EASRENE RS, 12 Al M2 v
2.29 JTACLTC o NFRIR 4 2o o 3F SEAR B G5 2k 4% (i BT A8 A7 ABS)
TRAE M2 29156 71270; MBEXCH S MR E ZFHHEA M2 24912 512
T BMATEEMFA L FHFEHEE M2 49 6759 00; RITEER
AHMEFMERERZIRKE M2 47 1003 27T (ZAREEERLLE
M, R ALMRER IR ERE, HZTE 5 LRl 4] g 1R
Z) 5 MMCEFRIRAE M2 29939 1270,

* 2212 F M2 #EHEH

REIEELEM R IR & A

HEARA¥ERRTHALHFAMI)  -22- http://www.imi.org.cn/



D) PEARKSEFETHHARA

,'- International Monetary Institute of RUC

MO 4,966 I 939
L7 -334 e -6,759
Ay E 6,410 R (I EZ Fr ABS) 15,633

A 28,870 W B % S 12,073

R -4,203 A (R, FEFF) 1,003

At 22,889 At 22,889

(M) HEARMS
1. I Rig%, EEH

(1) EXEEN

B AR, BEM T A A GNP mUITEL, £ REHE,
HEEAAL, AVRALAARN KBS, EFHHE, FEEE
2 %2019 FE B 50% A4, H£F, Bz, sRNEETRK
£ B4 % T 2019 FREAT, ErBEh, fE ST 2019 4
A FHRERIETEFEAHAT MEHFEEETUKE, &

P E AT, AEHEN MR T/, #Kk7®E, 12 A CPI 1K
THaZHH, TEEFRTRIE, UWEA A R &N CPL BvE
ROGT s Aok, £HFEME LT, PPLAE, 1 ARAZEH
BB LAT, BN, KPRy A, R, BRI )
HAT, KRNEHEER. AEETRERT, Tt AEH &NMED

SRS B AMIFFRRD o N8 AMIBFF 5D
HEARA¥ERRTHLHFAMI)  -23- http://www.imi.org.cn/



DN T E A RA S ERR AR AR
QF’, 7 International Monetary Institute of RUC

BLEH. Bt 1 Al PPL-0.5%A%. FHhE, 12 A & #E 0T
gk n f, b —. 2 ZARTARLH AR, FRENF
RSB R

G E, 1 AR PMI EA ABRA 3.1 AN E 4 A E 50.1%,
3NABEFEZ Y KK, FHE L PMI K18 LT E 544%. &35t
B8R J5 7 ik B A & Ao S AR, g W ROAER i L R E R R A
BEH AR AT, #liE F R ER, T 24850 EA K 43.9%K
& [B1 7+ 2 50.9%. 43 v i AT I A AR F, 1 A B 03T 2  46.1%,
A A B 44.2%, REF B EFRBERNRA TEM, 2KF Z /A
B 7, #E 1 AR 20 K7 EFE b EFE-2.7% (L A-8.8%) ,
DRAHAF RS £~ MR TGH 0+ T~ k&t B, L
BMAEFREME LT | ALBERMBEFER 25 ANELEE
49.6%,1 A 7= ki FEfF £AT 0.6 ME A B E 47.2%, T A& = HE e
WA T T W R B o TR R G T IT AR 4 2 1 B9 E BE R BT
F, R A& she A AT E

(2) HiHEMSRE

TFELK, BHETHZFHERER BTN, EREEE0E
I g FATE M AR E RS . TR L BT B RAAATH, K
o fmiF HE R A, THEARERARS. NETE, MRS T
AE, KKREBTME. T E, FELBTLAKRTE, &k
WA SFA AT GHEN., ARE. BFH. ) EHEE; MEAL

HEHNEME A EFE AT NI A E. BEARKTHE, &
HEARA¥ERRTHALHFAMI)  -24- http://www.imi.org.cn/



DN FEARASERR TR
Qﬂ, 7 International Monetary Institute of RUC

THERAE TR, §AFRRSAEL S, BENEFEATHALH
gRi., Kerm, BALAEESERGMASFANE, RKFEE
B H AT B A A R R, hakekEE, 1| AR
tEmFeRmACLT, BENG_WTI HEA XL, EFReRTE
LRV

BREEW, BHTHHENERELEHKTENEFE. NEFRETE
IR AEBRARIRNE TSRO ETETE ATEAZREHFEEE LF,
HEBE*—FHNEABBRE ALY, —ERE LRETHHE G
BEMA. H22E 2 AUR, BHTHFHERT —MERATENK
W, THBANTRNAEEATH R FAENER. TR YWY
WATEWRE, REAXREFKTHELERENHIUNE, EEATBSH
B H MR B ER T, AT B A KA 7 88k Rk — BB Al
W RBHNEEARNES, I EX NN R, ROIBSFERE>
gt fF4]. AIGC 4R %,

pa
=

2. fRh: KFEFTHIER, Hh Tk

(1) BEFRFMIEF, KinFlFE LT

TENPETTE L, RAT 1 A 1 B #4990 1270, K 35460
1270, B 30470 127G, % MLF %4 73K 790 1070 . £ & & th ik T 14
ZEAEFRTMA LA, BRERABRREEER. TTRLATRERS
TEREHZZ®T, 1 A%« EH %+, 1 A DRO01, DRO07 -F
AR R A 1.32%. 1.87%, & 11 A4 A LK 34BP. 22BP.

HEARA¥ERRTHALHFAMI) - 25- http://www.imi.org.cn/



D) FEARKFERETHHARF
@ﬂ, 7 International Monetary Institute of RUC

AlEfmAam, | AKsmfE AT, BfRiEKHF 220025 & 2.82% k
T 9BP % 2.91%, + 4 [E JF 220220 #247 & & 2.96% £ 1T 9BP £ 3.05%.
AAKGAE LT ETEZTHHAEFEFAREKE KL A TH
SHE W,

(2) FREERFAMTIT, PRALIT, FERFESK

I A, AR, PHER. EHEA R, ST EEL4T
864 R, ZAT&H 756723 1L, AR LT 7.74%. 15 6% 8T
B A 802.54 1270, A M ir 6449.42 12T, 1 A kM. A& 1.
FHEELATER LR, BHMEE. EEHTELTER L,
KX rE, 1 AE%%. £HRFERGEEAHTAT, FRAH
FAT. AAAFE L F8. 358, SEHREEETESF 12 ARS
B 147 1.73BP. 7.84BP. 3.57BP £ 2.72%. 3.23%. 3.53%; AA+ ¥
F 1 FEm 2A £ F 12 A K T4T 10.28BP £ 2.87%, T 3 41,
5 F BRI RN £ 4 12 A R4 Al AT 4.82BP, 0.57BP £ 3.57%,
3.92%. NERAZE, | AGRAMNERrat. 2 8RE, | FH &
PR ZAE, SFHBMAZEREEERE, 1| AK 1 FH AAA. AA+F
FREMAMEZM EF 12 A R4 A =% 2BP. 14BP, T 5 FH AAA.
AA+, AA F E A FIFI £ 4 7§ A-1.1BP. 2.6BP. 14.7BP, & CFETS
HAE, | ABRFIZAME, 1| AR AAA FE 5Y-1Y. AA+F ZE 5Y-1Y
HIRA ZAEA 12 A K4 A £ 1BP. 11BP. 24k &, 7 ALEE
g, ZEEFETMPLEHR. REARRFEER. TTHRL

TREEGETEEERZZHT, AlERREE LR TT. EBARKE
HEARA¥ERRTHLHFAMI) - 26 - http://www.imi.org.cn/



thEIAEK%EIBﬂrFﬁﬁHnﬁﬁ

&Fj International Monetary Institute of RUC

REITAT, PKAH LT, BEAMNZH ALK, EAH & A
ZRE, KAH A ZERARE, HRAZEE,
(3) miARERECEEWN

L H PMISEA B EA TS KK, AT H TR EE =A%
SHKH, KeMbi®m. HAEs, ERELFFERBHY, 7

MB. EEH. RHFRREFELT, ZREESRE TR, L2
A efl Rt —FwRIrey b m, FEBEEF T RIANL,

LRI T BERE, ERARTIRSBE, BE2E5 AME LT,
Sl TH— % bAT, BERW e ® L0, A —REMERE,
EEEREARE B E, BB E A AT WA T, 5
RO R4 e O AR 67, TSR AT S E R A AR,

HEARA¥ERRTHLHFAMI)  -27 - http://www.imi.org.cn/



N FEARASER KRR
tional Mon

QF’, ¥ Internation etary Institute of RUC

.\ BMEBFERE
anfrrseER A E AL

T ZTAMEAEFE, ARKRLBEME T 7L &0 E,
BiZ| 2035 FERZAANRMER, 2050 FRFERERERR =
XA FE E WA A2 XA NEE, U+ BRI A4 T
R ik B 1R K B X

(=) wTEMEFERARA

T AMEXN P ERIARMA” WABBE T B EE:
RALERNRUWERSE, EAETECERENTERG, Xgw
ARENTHEFES, BEATARTIZEFH—REE, XEF
P E A BB E OURE. B EA IR ARE A A T E A A
ANBHEERAWARMA; 2R ARERSHNIRNL; B AN
XA BRI R A5 EAEE AN RL; P RREER
HARL, NEFEX LR, M ARMWEREZERZEXR,
RHKEFREERBUNER. Hilk, FEXARMLFELEFHT H
SHRKEAEE.,

(=) FEANRCEZFH 42T L BT

A GDP 5t GNI 2 & —E A 4 B A FHEEiHr. £ ER
b, Tk BBk A E LR RARAT ., EIF T A S HR, M T GNI
(BREBN) X—HiFkEE - NMERHRAKF XA LER

PEES N PEANRKFPEEARTIHH AR MBS IR Rk . KRR T (M REH)
2022 FHE 12 W (CRAFEIRM RN REMEBCED) o R
http://cmjj.ajcass.org/Magazine/Show?1D=909

HEARA¥ERRTHLHFAMI)  -28- http://www.imi.org.cn/



DN T E A RA S ERR AR AR
Q_ﬁ,’ International Monetary Institute of RUC

AHGNLEEAFE—EZE. FEXARNE AL AATRNEX
WP, — I, A GNI 3L F| 12500 = 7T, A & B K 8 A ¥ GDP
A GNI 4547 B4R T A3 12500 # Tel |14, B4 f il
ARBEFR. RBERLEE LML RHERT, WHE. ZEAT., E
7T AT A6 R LS AT S, B ARERS R L RER
BAE—R, £AMERTHEHN 0~1 WAL L BEK. — BRI, A
REREHAEAT 0TS NER, TUAARKLER, B, 2% FEH
36 MERWINE N RBER, ARRRIEHHEL 075, HF 08 K
Db, A EHEEXARMERIE S, EEZFTHEEKEE
BEME, ANERERZER. XUAR. QF6AT. HEEE. E
RAFRAESHEETEHA T XH T ARERA, AL
FERARMKRTRFERENFEALX, RREELAZFHE N4
A&, WA ZERE IR E SRR,

(=) #FERARMWE 50l

HEHEFEMEIAFEXARUNEENR IFNEFE
W ZEAERNNEAFEE S, BFREMNZE S T, FL At
R, BACIFEARE. Hib, SAE—FFEAHLEXFTHEF G
HIBE, TWT AT, THIEREFHE KT HFE®E,

EEFHKIEY, BELAZALESHHER, Ak, AL
BRMENAE. f2RARRZENXR, TEHRAMHEXHE, —
EERFP LA B CIEAF, 1L E a8 IR B 6] 1E ok, 1k

TR ERT MEAA, XRXFEBHMAER, 25 EG
HEARA¥ERRTHLHFAMI)  -29 - http://www.imi.org.cn/



DN T E A RA S ERR AR AR
Q_ﬁ,’ International Monetary Institute of RUC

AP BB E, RERBEANENIES £E, THAE N E =
B =R R E R RNE, RP AN A, RIEL ST
K IR IR A BT 89 & AR IR

AWM EER, LR RGN ZLEREWERMREAME.
AIREANYE &, NN E SRR Z 2N ERERER,
TR A T L E LA,

() #EAARAE A2 E A

FEXARMHE 2 EMERRIAEUT LA E: —2ARMAE
WA I LE EHAT, S+ A\ ALK, KEREERRIE
TEAWHE, BE5FEANRUWEFRELLETZE; —EREA
SEHRMAR, EFERREZE;, —RRAXMNERLE; N2
ABEEREHFMET LEAF, £52 RKAFE AR AR EK
T ARBIFEREHAMEREEE, CENEE LA EETEEA,

(7)) sma+TEXARNTNEZIER

FTHZ T AREN &R RREE T XK, YR emEF B,
ERARTFARAFE, mEMTE2IAREBEE, BULRREZR
[FRR, KEREREBBILHINANLE, FETRERGHENR
RE”, UR “BeRNemREER” . —7H, ekl EX
ARBEAAERRAEMN, 7—7 0, @AM EF BRI
RUMERRTS, HE MR, EZFRENEM L, PELRBIE
EHE NN e RA R 77 B IR

REFHUK, 2B Y FELFHENEEME T EEZ @R,
HEARA¥ERRTHLHFAMI)  -30 - http://www.imi.org.cn/



N FEARAZERKBHARH
X, tional Mon

Q Internation etary Institute of RUC

RAEFENEURATZF GBI AL E. 2012 F, FEGD P&
2] 53.86 7127, 212021 FKAE| T 114 71070, #2022 5 =
FERRE, Tiita 5+ E GDP ¥k 2 118 71071, ZitHE 10 £
BT —%%. a2 ABERKnEM L, FE2MELETRALR
o B R AEE M 2012 1Y 40.5 7120 A 2] 2021 89 91.5 112 7T,

MK EMTT FH GDP W K#EE; 2012 4 M2 £ 97.4 1L,
2022 4 9 F B3k 262.66 F112.70; 2012 F4 @R~ 187 1L,

2022 £ 6 AN E| 407 T1270; SNCHEEN R AN, —H
REE I FNUETHEAERZ b 2012 F3H H 0 B 2442 7 £,
2021 43521 39.09 77 £ 70, ¥ EHAEFHIMRGE ERA T, KRANF
WA &K H 2 EEWAE ;2012 )P F W T 23 A 1278, 2022
F9 ARiLE 76 FLTT, PERTH M ALK, WA EHERHK
5000 K. X—RIIHEERH, bmELFNELE, 2BEZFHEK
PRETERZEHN. SPEXRIARCERMAL, TE28E AN 2B
AHBRAZE, EEXRNEUTTHE. F—, THUBRERK, RF
SEREFHREMENAFERT R TAREFZBEH LK LW
FR, REHRBAFOR LMY EEEFTRK. 2B TR
R, ERMARAHFRERT S XNGA TR S EANEF&
FhAse, BLEMURE, THLBILSWEHE, RELBEE,

TELBIGE, B, ARERBLBBEAT. 2BEERSTA
Ak 0, B R S5 /N A b, A R R A R R (] AR R AR . BRI L e R Rt

BRA SRR GFE B, /M B2 F s A A H AR,
HEARA¥ERRTHLHFAMI)  -31- http://www.imi.org.cn/



DN T E A RA S ERR AR AR
Q’,’ International Monetary Institute of RUC

FAReMORFE, Themlie, £=, FUEIBIITRK, &
ey ERrAT. ERERAARTHNE mUERL, #3148
BhR R B AN A, BT BRR AR DR A R B R
=AEAY, BEAENEE BPINRTREMEARE GRS, M
AERNWEBLEE, NEFEXLE, —ITEXRAEEFNNTITE
ERIAARTHERMA L, @FAE®TAEERE TER P AL,
R . mEMmZmE . RNERRHAARTEHFAWERE, 1L+ E
& R 70 A & AT 37 A T Y B IR Bk

HEARA¥ERRTHLHFAMI) -32- http://www.imi.org.cn/



FEARKZEREHRARMA
International Monetary Institute of RUC

= FEZFHIE
= 3. FRFHE—R

22- 22- 22- 22- 22- 22- 22- 22- 22-
Sept Oct Nov Dec

AL KA

Apr May Jun July Aug

PPI #] th 8.0 6.4 6.1 4.2 2.3 0.9 -1.3 -1.3 -0.7

T#Em Zit

18 #K
G 24t
B &K 7R Frﬂ\tb 6.8 6.2 6.1 5.7 5.8 5.9 5.8 53 5.1

1l

1 0 &
i NG 2.1 11.1 10.3 11.0 4.1 3.4 -0.4 -9.5 -8.9

&

ta@mEr (O
Az 1z

JC)

3t
bl

326.47 329.19 33427 33490 33721 340.65 341.42 343.19 34421

RGN IMI BHEERFA Rk . RA NS B R AR .
PEARAFEGRRTHALAAMI) -33- http://www.imi.org.cn/



eTE R
AR f v N ROR 22 B B R FE B (B R IR “IMI” )i, AR THREEIEN, ARE L
S5 TR B R R A% 3 2 o A SCAF B RRBOAIMIEIT AT, AR5 0 VF FTAE T LR RS AAS S DA T 20H
B &=L FIE. KRG

ASCA B B BIRIR T ATV TSR ATF5ERE, (E IMI R (5 2 e P A e BEAPEAEAE TR
Ee ASAFPREE . BRSNS HE ], ARy A B LT W48 5 a1 e\ 4 iy
ARG EUIR ST IZEFE R B I AR B RPN AR BT H R W55 R 00 AR 58 7 oK
FEAR AT I I A O AR AT NS AHERE o XA B0 A P A SO i R — D0 2R IMIL R/ R IR N
ABIARAAE AT T E

(IMI ZME5AESHIRE) &

C(IMI WA A A 4D A BN ROR 2 B BB M FE T (IMD HE B (R FUE A Bt . SEUA %
AR TR A AR, AR A EE S M R S AR o 075 B W AT« 23 A A Y Y = AR e
Horb, BTSRRI AN E A T R ATTA BN RN T ERIE ST, BT E SN
SR MR AN . BT R ARG R, AR BT ORI SR S AT e i) i
ITRNHER M, 20 T ARG MR A AR B IMI B R BTG, RS BRA AR & G
59, 2 ML EEER .

-34-






b O
Research Report

IMI

T % W B &
IMI Report No.2215 IMIZMA oAl (58 68 35) I
IMI Report No.2214 2022 KIff a8 s (R AifR) IMI
IMI Report No.2213 IMI ZZWLH AR (268 67 #1) IMI
IMI Report No.2212 IMI 200 H BES MR (58 66 1) IMI
IMI Report No.2211 IMI 2200 H Bty (25 65 3) IMI
IMI Report No.2210 IMI 220 H Al (58 64 #) IMI
IMI Report No.2209 PRV S ERRE SN R (2022H1) IMIL
IMI Report No.2208 IMI W H Bl (58 62 31) IMI
IMI Report No.2207 IMI W0 H BEr MR (28 61 3H) ™I
IMI Report No.2206 IMI ZZ0 ] B iRy (28 60 1) IMI
IMI Report No.2205 IMI ZZ00 H BTl (58 59 ) IMI
IMI Report No.2204 IMI 229 H BEor At (58 58 JH) IMI
IMI Report No.2203 R E & SRR RE TP R A (2021Q4) IMI
IMI Report No.2202 IMI M ZE55 A B il (58 57 1) IMI
IMI Report No.2201 IMI W45 A B Al (58 56 1) IMI
IMI Report No.2135 2021 R ERFEEER & (KAL) IMI
IMI Report No.2134 HRETMBCRT RS R E BR
IMI Report No.2133 M7 FEFIIRR SR W
IMI Report No.2132 W BAR o) ek i e A FH T I
IMI Report No.2131 B ARATIORHEIRM : M THUT. MARTR Mg T8
IMI Report No.2130 IMI ZEMZ5T H Bt (28 55 1) IMI
IMI Report No.2129 IMI ZZWZ5F A sty (56 54 1) IMI
IMI Report No.2128 <N BT BRI 2021y —SUESRET A IR S temfiEr: | ™M
. CEAifR)
MIReport No2127  IMI ZEMLZ5% H BEAM TR (45 53 140) IMI
MIReport No2126  IMI ZMLZe3 A BEAMITHE % (35 52 40) IV
IMI

IMI Report No.2125

IMI AT A Al (58 51 349)

IMI Report No.2124

IMIL AT A BE Al (58 50 3§9)

IM1

IMI Report No.2123

CANRMEBREAR S 2020 RF+—: FTEHF S b E

1M1

PRSI SR —B 18 & A E bR e 4 R BUOASR




FEARKZFERE D FRAT

INTERNATIONAL MONETARY INSTITUTE OF RUC
Hedlk: JERTAEEX RN KA 59 531k KE 605 =, 100872  HIE: 010-62516755  HpFE: imi@ruc.edu.cn



	封面2301
	IMI宏观经济月度分析报告（第六十九期）
	目  录
	一、国内外经济金融形势研判
	（一）海外宏观
	1． 全球主要经济体经济走势分析
	2． 汇率展望：波动为主，或呈现两段论

	（二） 国内宏观
	1． 经济：12月防疫放开，四季度经济大幅超预期
	2． 通胀：CPI温和上行，PPI增速继续回落
	3． 金融：社融增速降至历史低位，信贷同比走强，M2-M1剪刀差继续走阔

	（三）商业银行
	1． 央行、银保监会分别召开2023年工作会议；银行间外汇市场交易时间延长；银保监会发布《商业银行托管业务监督管理办法（征求意见稿）》；第二批不良贷款转让试点工作开展
	2． 2022年12月货币金融数据分析

	（四）资本市场
	1． 股市：轻指数，重结构
	2． 债市：经济复苏预期增强，债市下跌


	二、 宏观经济专题 ： 如何实现中国式现代化
	三、 主要经济数据

	封底2301

