2010 FXMUFE

Quarter Four, 2010

FEEHERAITRS

CHINA MONETARY POLICY
REPORT

FEANRIRITTITH BLIRZITINEA

Monetary Policy Analysis Group of
the People’s Bank of China

Nolk - % ¥ W ¥

China Financial Publishing House



2010 FEMFE

Quarter Four, 2010

FEGEHBRATHRSE

CHINA MONETARY POLICY
REPORT

b E AR IRIT T BRI D AT NZE

Monetary Policy Analysis Group of
the People’s Bank of China

o Jk @-W - I

China Financial Publishing House



R Sk
DERY . X W
AEENS] . 3£ R

BB E (CIP) #iRE

2010 4E28 DY 2R B vp [ 0% B R P f i 45 (2010 nian Disi Jidu Zhongguo Huobi Zhengce Zhixing

Baogao)/ HE A RMRITHMBH /MG . —Ab5t: hEERIH R, 2011.5
ISBN 978—7-5049-5903 4

[.@©2 1.0 II.OWRHMEE - TIEHRSE —FE - 2010 IV.DOF822.0

Hh E R A [ 51 CIP %44 - (2011)5 059719 5

HiAR .
i B A Bk A A2

ik Abw e KRR 2 5
HHIT & (010) 63266347, 63805472, 63439533 ({LEH)
M E 45 J5 http://www.chinafph.com
(010) 63286832, 63365686 (f£H)
HEARSE (010) 66070833, 62568380
mR%s 100071
2w FEBE
ENR AbsiC e gt —EN Rl PR A
R~F 210 253 x 285 &%
ENgk  11.5
FH 274 T
BRk 2011485 A1 R
ENvk 2011455 A% 1 RENRI
EM 98.00 ¢
ISBN 978750495903 —4/F.5463
BN B R R A Tt A AR IR (010)63263947



EBREAN

Jlé\ % H g&%% éaadm:\%

O F O EFE HEE8RE BRE Kk £ N
Rt '

gt fa: ook & sRERM

e

F—Eboy. MK EBAEH BRI

FoEo. B OB F B B O W

F=woy. WO R W

HEeor: sk & &EME ox B/ 42 & xS fF ®
FHHy: WEE %

Plorederl. & %€ B K WHIRES

MRS A. & £ gk F O’ BEH ¥ W
o RO ERE HLOMW
TR O EmW skSHE RS
wEN FEE KR & M %k & %

H &
2l

i
<
CIk
. 8
u:: S
NS

= o
L

&

HOCEIE. WA xih B o Bk B ¥ O FEEhE
JE3CHRS: Nancy Hearst (35 EMA k230 EE A LEFZEH0)



Contributors to This Report

CHIEF EDITORS:

ZHANG Xiaohui ]I Zhihong

READERS:

LIBo HUO Yingli XUAN Changneng SHENG Songcheng ZHU Jun

WANG Xiaoya WANG Yungui

EDITORS:

ZHANG Bei ZHANG Cuiwei

AUTHORS:

PART ONE: QIU Chaobin ZENG Dongging CHEN Wentao

PART TWO: ZHAO Ting LIChao MU Zhengshe MA Yun

PART THREE: GUO Jie WU Qiong

PART FOUR: ZHANG Gan PAN Hongsheng LIU Xi JIMin LIU Shenghui

FU Qiang

PART FIVE: XIE Guangqgi TANG Yingwei

APPENDIX: LI Wen DUAN Lian LIN Zhenhui et al.

OTHER CONTRIBUTORS: GUAN Hua RAO Wenjin LIBin SHI Rongju
LUO Yu ZHANG Jing PENG Lifeng ZHU Peng
WANG Zuogang CAO Honggang WANG Ning
KANG Qian WANG Liming ZHANG Danhua
ZHU Yinyan XU Huizhu LIMinbo CHEN Min
YE Huan YUE Dong MA Zhiyang

ENGLISH EDITION

CHIEF EDITOR: ZHU Jun

EDITOR: CAO Zhihong

TRANSLATORS: CAO Zhihong  LIU Wenzhong MAHui TENG Rui
QI Zhe WANG Beijie

PROOFREADER:

Nancy Hearst (Fairbank Center for East Asian Research, Harvard University)



NEHE

:ZM0$,¢@%%%ﬁ%%ﬂﬁ@%ﬁ%ﬁﬁﬁ@,@T&%E%Eﬂoﬁﬁﬁﬁﬁ%
R, BET - BORAAIRSINGE | SN BRI, Aol R, Tolk A
WRE R, JERWATES N, E Lok DR, 201048, ScBLE AR Bl (GDP)
39.8 HLoE, [AIEEHEK 10.3%, J&ERIH D #&45%(CPI)[E L ik 3.3%.

2010 47, RE AR TR UL, ESBAIR SIS, DREIIE B SR B T B
Wo fliE LT PRI RSB P ILE , o R T8 4R mn R A R a1
SeEAFRIFL T FRaA R e . TR T A BB PR IR G 2, R L5108
ARIEM B SEHLRE R EACE R, ZEA s 2RIt MEK TH, Inssifishte e, ki
FEEATAFRYIER, 5| ERPL & PR (S STBORE R, R, # it AR
MCRE LGSR, A GMSCE, SaE/NCER, g Smifas s,

MBS A& LB v, AR MICRFEEMENE, 2010 4R4EK, T U hrmifi
F o M2 R %504 72.6 LT, [RELHEK 19.7%, SbL EARIR8.0 i oy s, B SUHRm iR
EMI1REA26.7 HLTT, IR 21.2%, SEEE RAAER 1124 E s, AR ST
LIS 19.9%, Mt AR 118 N E s, LLEMIE N 7.95 510oe, R/ 1.65 75
0oL, LA SURAISAk S E LT, 12 A RS PE b R H AR STk F %
46.19%, LM EFH0.94 45 . 2010 245K, AR SETTICER A 6.6227 7,
be BARAEARTHE 3%,

2011 458 ST IR RZAE, hE RS TR R A L b A Sk
REH TAEX VR, DAPFRRIRATM, DN 25 Rk R0 E5, Schiafafdn
TMECR, HEEWRaM. WA, SRk, MORBORAEE. RIGHERH
Rtk MRS I AL BR AT R PR LT PR R S . IR Rk A4 . TP T Ik T
WA, EREMEEAFRIEEMRHIIME, fraakiie, RdsfT, g
e PRl HER %

P& B %Rl LL R A &, SO SRR S S rh i 5 LR TR, R WiREs
W EE R R DTS ARG [ R, S AL SRS R A A SR A R At



A B BRI TR - 2010 AR EPY R

LGSR D, ERTF APV ST, SILTTIRCETTIRINRE, P dm it
KIEHINAZ N, o ENRBA TRk Sha RIS, kg e, AT iip R e gt
Brs TH, [FRE—oedbrmBesR TR, 2B e se iRty it 310 4 fh 200 o i
P EEAE SRRV SR, DT AR SEANIR AN PR B A R IR S 2 e R BORAE 2SS &
ek, s HZENER s, Ba WM MBOR TRAAEER, S mahtEamr],
HHODULEREA, 51 eS8 & LM LR LR alE /il m =
A7 SFE, IRl SR AT R R T SN AT SRR R D . ARSI R
[IER/AR AT &€ v A DN E TR (IR 5 90 431 1 DO 1 Kt R T TR 1 b I P R L o | A & O



- Executive Summary

n 2010, the Chinese economy developed in the direction intended by the macroeconomic

management policies. Performance was generally sound. Consumption grew fairly rapidly
and steadily, the structure of fixed-asset investments continued to improve, and external trade
recovered quickly. The output of the agricultural sector increased steadily and the output of the
industrial sector grew rapidly. Income gains in the household sector continued, but upward
pressures on prices grew. In 2010, the Gross Domestic Product (GDP) registered 39.8 trillion
yuan, up 10.3 percent year on year. The Consumer Price Index (CPI) rose by 3.3 percent year on

year.

In 2010, the PBC continued its moderately loose monetary policy in line with the arrangements
of the CPC Central Committee and the State Council. As the momentum of stable and rapid
economic development gradually became entrenched, the PBC worked to make policies better
targeted and more flexible, achieved a balance between supporting sound and relatively rapid
growth, as well as restructuring the economy and managing inflationary expectations, and
promoted a gradual normalization of monetary conditions. The PBC strengthened liquidity
management by using multiple monetary policy instruments, guided financial institutions to
properly manage the aggregates, pace, and structure of credit provisions by adjusting the interest
rates, promoted the RMB exchange rate regime reform, advanced the financial reform, and

improved foreign exchange administration so as to safeguard financial stability and safety.

Money and credit growth declined from the high levels registered in the previous year, and the
flexibility of the RMB exchange rate was strengthened. At end-2010, outstanding M2 registered
RMB?72.6 trillion yuan, up 19.7 percent year on year, a deceleration of 8.0 percentage points over
the end of 2009. Outstanding M1 stood at RMB26.7 trillion yuan, an increase of 21.2 percent
year on year and a deceleration of 11.2 percentage points. Outstanding RMB loans grew 19.9
percent year on year, a deceleration of 11.8 percentage points and RMB7.95 trillion yuan more
than that at the beginning of 2010, a deceleration of RMB1.65 trillion yuan year on year. Lending
interest rates of financial institutions continued to inch up. At end-December, the weighted
average lending rate reached 6.19 percent, up 0.94 percentage point over that at the beginning
of the year. At end-2010, the central parity of the RMB against the US dollar was RMB6.6227
yuan per US dollar, up 3 percent over end-2009.

In 2011, the first year of the 12" Five-Year Plan period, the PBC will implement the decisions
adopted at the 5" Plenum of the 17" CPC Central Committee and the Central Economic Work
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Conference, follow the theme of scientific development and transformation of the economic
growth pattern, implement a prudent monetary policy, make policy measures well-targeted,
more flexible, and effective in line with the general principle of a prudent stance featuring proper
measures of macroeconomic management and supporting structural optimization, strike a balance
between maintaining stable and relatively fast economic growth, adjusting the economic structure
and managing inflation expectations, give greater priority to maintaining the stability of the
overall price level, preserve the sound and safe performance of the financial system, and contribute

to stable and healthy economic development.

As the weight of direct financing continuously increases, the share of bank lending in all-system
financing aggregate will gradually decline. In the package of macroeconomic management policies,
it is necessary to attach more importance to the role of aggregate money supply in guiding
expectations and to give more consideration to measuring the support of the financial sector to
the real economy from the perspective of all-system financing aggregate. It is also necessary to
keep all-system financing aggregate at a proper volume, strengthen the role of the market in
resource allocation, and further build endogenous drivers of economic growth. The PBC will
continue to use price and quantity instruments, such as interest rates, the reserve requirement
ratio and open market operations, improve the monetary policy instruments, combine control
over the aggregates of money, credit, and liquidity with improvements in the macro-prudential
regulatory framework in accordance with the decision of the State Council, to create a counter-
cyclical financial macro-prudential regulatory framework and to adjust liquidity by using
differentiated deposit reserve requirement ratios as a supplement to conventional monetary
policy instruments, so as to effectively manage liquidity. Efforts will be made to improve the
credit structure by guiding financial institutions to divert more lending to the real economy, in
particular to small- and medium-sized enterprises, agriculture, rural areas, farmers, and so forth,
and to increase financial support for the shift in the economic development pattern and economic
restructuring. The PBC will also steadily push forward the market-based interest rate reform
and the reform of the RMB exchange rate regime, promote financial market innovation, and

deepen the reform of financial institutions.



5

F—HbS

EMEEHEA

—. BTt R KGR

T AR AL AL ARk R 2R

= ARl PRGN BT GT kS A AL e

., WiThk RS K TH

h. LA BRI e BTt

AR =R (BE T 8 Gl es

FEba EMECRIRE

. RAGTF & & IF i 8 1F

NI 1 o o EEaF Q1 8 ot S

RAFFI 2 ATAT B9 I 42 15

. 5| el & R %E,
A1 st a4

T, BEHH 5 NR ARk 55 B R
e P 0t

AN e R M ST AL

. ARSEHE O B Al HLAY B

I\ GRS B i

L. s S5 AMR T = R E BT A 1

il |

—_—

FZHEBS ERMTIASN

—. st o
UL B iR

FEMES EREFHH

—. R E/IEH
=, REZR2GF o0

SHED LEHECRED

RN NN =R R R —

G O

© © & N

11

11
15

18

18
22

29

29

L TP Bemy S EOR B
L=
ERET Btk A R ST AL
o R S A 22 % R R B AR
BTN TBUR

i B ik 5 bt

AE SN TR AR A B R

T2
T3
T4

R

7 1
2

2010 44y HLA N B Gk 1 O
2010 4 1~12 A&mbLe AR 6E
AR A& F R X (A  Eb

2010 4 1~12 A REFETLHFHEE
JC B R 2R %

2010 47 [ N AE 2 LA fl s 1
UL R

2010 4E AR bLAY |, Bk PR 7
Gttt ARl AR LR

6 FIRATE MK SENR

#7 2010 FFFEEHEETENR

78 2010 4 11 AR FERE T 4is &
BB Le A

#*3
#x4

#5

£

#1 2010 4Ep55 51 55 N R &R a4k H
T

%12 2010 AEERAT ] iy [ it 2t =5 it 25 48
el o

BitR— 2010 FRESTHBERATEIC

21
24
30

11
12
12

14

15

13

N

8



I SRR TR - 2010 445U

M= 2010 EFELFARPRIRIT +. FmHRAT 127
B EUR 89 1. 4 Mt & 127
2. Rk 130
— . ELhk 89 3. AT 135
o BRI SR AT 89 4. F| 3% 138
=, HAEMRT 89 N, ERT 143
M. Jetg LT 90 1.15M 143
2. fm&5 T 146
MR= PEETELFMEMBIRC o 3. i 148
4. T4, 150
—. BFEWMK 525 % RKFE 94 5. 9MCTH 151
=, kg% 99 L. PREBITAFTIHILSES 155
1. &R isiat—% 99
2. 2455 101 MR R FEESFEEF
=, @il Rlk5KA 102 ERhIEFR® 163
Mg, ANk 103
12X HEHRAENETGE 103 2 —. @FEBKER 163
2 HESTH e T A 105 . {HBEI R 165
3. [E 7P SE AR 106 —=. Fil=*E 165
4. b= 111 Mg, b 166
T, KFANER] 114 . FIE 167
1.9 114 1. h gl 47 H bl =R 167
2.9M% 121 2. 55 BRI 2 168
3. E b 122 3. K HFI= 168
4 ML fiE#% 123 5. L= 169
5. 4 i 124 b, BREWHIEK - 170
N, MBS RS 125
ORERKE. FEARKT. BXRAHA. BEH. 5 QBERE. HEFRES, DRAY . HREFA.
XBE, HFATEER. HRRFA, BFkT£e4 EREGTELHRE,

L, HRHAGUL, BLEAGREAESNE.,



Contents

Part 1 Monetary and Credit Performance 33

L. The trend in the growth of money supply
was stable 33
II. Deposit growth of financial institutions
slowed down 33
III. Loan growth of financial institutions
declined from their previous high level 34
IV. Liquidity in the banking sector was

generally adequate 35
V. The lending rate of financial institutions

registered a stable increase 35
VI. The flexibility of the RMB exchange rate

rose significantly 36
Part 2 Monetary Policy Conduct 38
I. Flexible open market operations 38
II. Increased reserve requirement ratios 38
III. The interest rate as policy leverage 39

IV. Guided the pace of credit provision of financial
institutions and improved credit structure 39
V. Breakthroughs in RMB settlement of
cross-border trade 40
VI. Improving the RMB exchange rate regime 41
VIL Progress in financial institution reform 43
VIIIL. Reform of foreign exchange administration 44

IX. Currency cooperation with other monetary

authorities 45
Part 3 Financial Market Analysis 46
I. Financial market analysis 46

II. Institutional building in the financial market 52

Part 4 Macroeconomic Analysis 55

L. Global economic and financial developments 55
II. Analysis of China’s macroeconomic

performance 61

Part 5 Monetary Policy Stance to be

Adopted in the Next Period 72
L. Outlook for the Chinese economy 72
II. Monetary policy during the next stage 73

Boxes

Box 1 The Further Reform of the RMB Exchange
Rate Regime had a Positive Effect on the

Real Economy 41
Box 2 Quantitative Easing Monetary Policy 59
Box 3 Inflation and Money 65
Box 4 A Proper Understanding of the Prudent

Monetary Policy 73
Tables 34

Table 1 RMB Loans of Financial Institutions in

2010 34
Table 2 Shares of Loans with Rates at Various

Ranges of the Benchmark Rate January

through December 2010 36
Table 3 The Average Interest Rate for Large-

value Deposits and Loans Denominated

in US Dollars January through

December 2010 37
Table 4 Financing by Domestic Non-financial

Sectors in 2010 46
Table 5 Fund Flows Among Financial Institutions

in 2010 47
Table 6 Transactions of Interest Rate Derivatives 48
Table 7 Issuances of Bonds in 2010 50



China Monetary Policy Report - Quarter Four, 2010

Table 8 Use of Insurance Funds at End-
November 2010 51

Figures

Figure 1 Value of RMB Settlement of Cross-border
Trade Transaction by Month in 2010 41
Figure 2 Yield Curves of Government Securities
on the Inter-bank Market in 2010 49

Appendix1 Highlights of China’s Monetary
Policy in 2010 82

Appendix 2 Monetary Policies of the Central
Banks of the Major Economies in 2010 91

[. The U.S. Federal Reserve 91
I1. The European Central Bank 92
I1I. The Bank of Japan 92
IV. The Bank of England 93

Appendix 3 China’s Major Economic and

Financial Indicators’ 94
1. Economic Growth 94
2. Price Development 99
(1) Overview of price indices 99
(2) Breakdown of indices 101
3. Employment, Unemployment and
Income 102
4. Domestic Demand 103
(1) Expenditure-based GDP 103
(2) Retail sales of consumer goods 105
(3) Completed fixed-asset investment 106

1. Source: The People’s Bank of China, National Bureau of
Statistics, Ministry of Commerce, General Administration of
Customs, State Administration of Foreign Exchange, World
Bank, International Monetary Fund, World Trade Organization,
and United Nations Conference on Trade and Development,
etc..

(4) Real estate development 111
5. External Sector 114
(1) Foreign trade 114
(2) Foreign investment 121
(3) Balance of payments (BOP) 122
(4) Foreign exchange reserves 123
(5) External debt 124
6. Fiscal Revenue, Expenditure and Debt 125
7. Money and Banking 127
(1) Money supply 127
(2) Deposits and loans 130
(3) Monetary base 135
(4) Interest rates 138
8. Financial Market 143
(1) Money market 143
(2) Bond market 146
(3) Stock market 148
(4) Commercial paper market 150
(5) Foreign exchange market 151
9. Central Bank Open Market Operations 155

Appendix 4 Economic and Financial

Indicators of Major Economics® 163
1. Economic Growth Rate 163
2.CPI 165
3. Unemployment Rate 165
4.BOP 166
5. Interest Rates 167

(1) Central bank base rates 167

(2) Short-term interest rates 168

(3) Long-term interest rates 168
6. Exchange Rates 169
7. Stock Market Indices 170

2. Source : Central banks, national statistical agencies in
relevant countries, The World Bank, IMF, etc..



wr_l
a r!‘{v-

'!-;{ .., .

'P_c_ 3
Al X .4’
&%

Infﬁf" 174 0

0104, HRZFRFFFRERIRAR, it

15 DY 1R M b 48 8 & 2 1) 5 A |1 A
AT RS TR, ANRMIC3RMEN
5k, ERliafT R,

—. Wh#tEREkER

20104R4E K, T SChT Mk B M2 R Hi A
72.651LoC, [AELK19.7%, Wkt B4
ARIE8.0MNE 7y /. R BT M MR A
26.7H1L7C, [FEHEK21.2%, WEEEL B
AEIL2N A . REHHEMORE H4.5
FHALTT, FEHEK16.7%, Wk FA4EEEE
497 Er R 2FEREABR6 3811L5T, [FH
bt % Hoik2 354(LTC.

RHSEM KN EEESLAARRE, K
W, M2FIM135# 5y 5 TR 74~ A Fai9~ H 2
TRESS, BZE3E R RAEHR. SNC
MAIE IR, BT S8 B R, M2
MR A B33 53 51 b 4F A B I 25 ] 712,145 Fn0.3
OLEE 4

=, R ERE RS

20104R4E A, 2ilampLe (&5 Sl
PLAg, TR A5 m&TFRREAT73.3H1L
JC, [REEHEK19.8%, ML b4 4R IE8.14
Ho R, a2 5100, [FEHE1
L. Ew, ARMEFRRBUN71.8T
Lo, [REHHK20.2%, HEb b4 4 K1{K8.0
ANE R, EERIN2.051LT, R[5
L1G1LT. ShmfFskaEih2 2871LFK T, [H
E38K9.5%, LLAE#IHEN20013E5T, k%
W39,

MR AR 1o AR A, £/
frakFRa Rk, EHSE SR, k4Rt
WAFFRE R AR, FREERGEER, &
REEBLER. R, EPHFHRRBIAH30.8
LT, [FIEEHEK16.5%, Mtk B4R
2.8 FE 4y i, LLAERIHE 4.4 51LoC, Rtk
ZW9721Lt. B AR MfFk KA
30.551L7C, [FIELIEHK21.5%, HEELl F4E4E
KAL16.04E 4r vt ELAERIIEMS.3FH LT, W]
Eb/b542.0 510, dE4m i b A B 77k
H EERFFEROHE, 6 H KHEL EESE
AR E M, FES RERKKHA L.
BT, dEEmma kAN R M AFaki® 0 (R H5 48t
BEkF, Sk Ee b AR, 5%l i
MTA E R FE R, Faladk 2E s,
Hop, 2EHMEE P FERERERE S
56%, YA~ R 9 77k i bl sy 51 4H42%
51%, 55%#1135%, Z&% EFES; JE4H
Aol 2 AR TE A K o A55% . A K M B Ak
RECA2.5HLIT, FHEHK13.6%, ELAEwmIE
Hn3 04512.5¢, [RlbL/b441 32212 5¢.

=, SR ARMEREEN S
i 5%

20104 4R K, 2FPam LA 5 m BTk
REH50.9H1L7C, FELIHEK19.7%, HELL
FAEERRIBIN A A, ELERIEMN8.4H1L
7T, [AEebHE2.27510C,

N BTH Gk o o | 7% 5 . 4R
K, NRHEHRBA47.951L7C, FEHEK
19.9%, Hg#tk FEFERKIL8 M EHy A, T
ERIEN7.9551L7T, [Ftb/HE1.6551L7T.
BYRK T 2R oIy, % 2R R bRk o A



H [ D T B SRR T A - 20104F 35 DY 25

2.60 5107, 2.0351LIC. 1.67F{LICH11.64
T, NI Iom&E, Ersks Ky
] 7%, AE4 il Al K b 5B 1] BF 2k 4 o AH Xt
Fra. R, B ERREIFELHEKS7.6%,
Ba bR 9 A A Fn6 A A 4 BIK4.6/4F11.74H 4
M, BRTERPHR K, ELF o 2.9 1L
JC, ALk 444 125107, dE&mlA Ik K = fh i
T2k A HiE LK 15.3%, LA mRehns.175
L, Rkebi2.1510e. Hd, PRIAER
FLAEwIsE 4.2 51C7t, [RlEL/347 9381C7T.
SRR L AR R0 /9 05T, [REE % k1.4
HiLT. SWF, 20104F &I KEREE
‘R, TR AR
HTFARMILCERAETER., AR
B 5 T 5 5 R JR UL B Al % A R A A
SEORAN ML T B 15 T mERE FE, 20104F
LA B FER T R TR, 20104E4E5K, 4l
LA sk R AA4 534{CFE T, MK
19.5%, bR 74013 T, REk/HE618
fLEit, Mikm E&, 3 0% 5 m
1771C3%7C, [REb/b#E41010367T, SHEEHEEA
24.0%, HEHMGEER R B kAL 571 3%
7C, [AEL/DHE1331036oT, MW bk h61.8%,

M. RITERFANELETH

201044 K, EMfrmAHH18.5H51C
IC, [REEEK28.7%, LA M4.15107T.,
R, RMFEE H3.92, b FAEEF0.19,
R, SMYPLLBEEESESFEH2.0%,
ETRELIB N E . o, FRARRERITA
0.9%, HFEFARERITAL8%, FFE/NRERITH
4.4%, RAHEHHA7.7%,

A, SRHAERAERS LA

20104F, &:@bHLFg x4l 4 ol e
ftb 001 YA S iE BT, o, SBIEE
&, SRR LA SE RS R SR R FE R,
FIR EFEER k. 127, SEmscE
BRI A6.19%, LLFEH _EF0.940FH 4 M,
Hor, — RO EMBCE S FIER 46.34%, LLAE
1 EFH0.464F 43 s ZEHR LT INACE ¥ F 3R
H75.49%, LLFEH EH2.750ME oA MAE
B EFIRRY BT, 12 A nACE S FIER
5.34%, ELAEW) EF0.920FH 5 M.

MFIZBIZEE A, AT TIRRISR A
FIRA 62k b NP, ST EIFRIR I 63k

R 2010FE5HMARBEFFHER

BT LT
20104
HEw [l bt 2 3%
rh gt 4 B MR RURATY 40 822 -12899
gt 4 B /DR RS T 23456 -1704
o % Dk NV ER AT 5289 2018
KA RIS 9 656 71
SN A mbbLAY 1628 1610

. OFFLEMABRAREANTHFLEERA2T L THRAT (LA20084F 4 K 4 & BALM AT £ = X5

ABEZRE) .

OFHLERPIERTEHEANTEFLENT2HLTAESE ZE HRAT.
OF HRBMHFPARTRIEASNFTHFRENT2ACLLEAREE EE HRAT,
ORNEELBIMEERNHLRT, RHGERT. REEAH.

KERK. FEARRAT.



F—#a HHERER

Eb BT, 12H, a7 FERMER, EAERRGE  F. 128, &, 34 ALULA KRS E cfrakom
Ko by 51104H27.80%129.16%, LLAEMS BT BUEHFIZR 5 5 40.33%F11.84%, ELAFE#) 47
BE5. 39 FIL10AN H 40 4, AT EIZFFIFEM S B _EFA0.164F11.384FH 4y s 3 ALAN, 3
i tbh43.04%, LLAER) EFH6.490FH 4 . (&34 H) ~64 AT R EmACE S F|24)

TN RERZLHURERERM  5IhH2.57%F12.85%, LW B EF0.984F1
W FIRERRRN, SdERRKFIRE E LI ED AL

{2 20101~ 2AEMYMARTHRREFIRXE LR

WAL %
T i ot
Aty [0910) | 10 M |aorn] ani3r | azis | as20 | 200k
1H 35.38 31.18 33.44 11.92 8.74 442 571 2.65
2H 32.64 31.95 3541 12.77 9.21 431 6.09 3.03
3H 30.05 28.91 41.04 13.12 10.91 5.45 7.11 4.45
41 26.22 31.18 42.60 13.83 11.66 5.89 747 3.75
5H 26.56 29.55 43.89 14.92 11.88 5.77 7.62 3.70
6H 27.72 30.89 41.39 14.44 11.63 5.34 6.80 3.18
7H 27.03 29.72 43.25 15.38 11.76 5.42 7.05 3.64
8H 25.75 29.31 4494 14.79 12.57 5.42 793 4.23
9H 25.54 30.19 44.27 14.61 12.57 5.36 7.76 3.97
10H 26.69 29.80 43.51 14.80 12.14 527 7.44 3.86
11H 27.49 30.60 41.91 13.96 12.31 5.00 7.34 3.30
12H 27.80 29.16 43.04 13.80 11.89 5.66 8.18 3.51
HEKE. FEARRA.
R3 2010F1 ~12AXTETHERS ELERFHIFER
BT %
KB Bk
Aty 50 MNH |AEAH)|6EEH) Ve | VELLE 3?‘)3 A& A)|EECAA) VE | 14ELLE
il | ~64~A | ~124°H U | ~64A | ~124H

1A 0.12 0.62 0.88 1.07 1.88 2.96 1.55 191 2.07 2.09 3.04
24 0.15 0.70 0.85 1.50 1.65 1.75 1.68 1.88 1.90 2.16 2.79
3A 0.15 0.76 0.81 1.34 232 0.82 1.69 1.82 2.03 2.32 2.87
4A 0.15 0.92 0.87 1.69 199 3.83 1.94 212 214 2.53 2.50
5H 0.16 1.41 1.65 1.72 3.09 2.82 2.39 2.88 2.63 2.96 3.02
6H 0.21 1.76 1.44 2.32 1.60 3.94 2.39 2.81 2.88 3.10 3.33
7H 0.22 1.99 220 2.66 3.02 2.89 248 2.99 3.18 3.22 3.07
84 0.31 2.04 218 2.65 3.42 219 2.37 2.72 3.03 2.78 212
9A 0.26 1.93 1.85 212 3.48 2.16 2.30 2.46 2.94 2.83 3.82
10H 0.20 1.85 247 1.96 1.18 1.80 2:35 2.58 2.85 2.81 3.02
114 0.21 1.86 1.81 249 3.37 3.95 2.38 2.68 3.06 2.98 3.15
124 0.33 1.84 2419 227 191 1.80 257 2.85 313 3.16 2.74

BERE. FEARRS.
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7. ARMICEEEA R IEE

12010456 H it — it AR MILRE K
PLdle LIk, ARM/METHE, MnaiE3hFE
fER D, JCRa Ry s, AR MIC3Mm
BAER, 20104E4EAK, NRMAETILCE
thE fr46.62275C, b BAFEERFHE2 055K
A, FHEWEE 3%, ARM*MEIC. HITC
= eb A 4> B A 1R 7T 5¢.8.80655C AR i, 100
H T 58.12605C AR, 47 BIAR20094F 4 K Tt
[E11.25%F102{9.20% , 20054F A\ Bl £
AL LSk 22010448 K, AR MAET

ICHREHFHE24.97%, MHERoCiCR R iHFHE
13.71%, *tHICICR A2 {E10.09%, 4 E
PrIGEMRATRIIER, 20104, ARMAXEK
ICRFHE1.8%, SLhrf Rl R FHE4.7%; 2005
RN B TAC 3T LA LAk 2010412
H, NRM&XHEKICEAELIL7%, LA
BACFEFHE23.2%,

20104F, AR X ETiCE R e A
6.62277C, FAf 46.82847T, 24247 5 H #1133
A S HTHE. 64K S HFPE. 10340% 5 H
WZ{H . 24 FKH HFHEE B 40.43% (295
1), BoKHH WZ{ENEEAH0.36% (2475%) .



