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Global Economy Continues Its Slow Recovery With Changes of Growth

Pattern,Fed Tapering Will Cause Revaluation of Financial Assets

——Analysis of global economy and financial markets in 2013 and outlook for

2014

Executive Summary
Although the developed economies’ policy uncertainties disturbed the market and the
financial turmoils took place in some emerging economies ,the global economy still
achieve a slow and steady growth in 2013.The growth of the U.S. Economy
moderately speeded up;Japanese economy was beyond the market expectations; The
Euro Zone finished the recession and showed signs of recovery ;the economic growth
of some emerging market countries further slowed down.
Now the growth trend of global economy has become increasingly clear, and 2014 is
expected to become the "Year of Recovery” . There are two outstanding
characteristics: the first is conversion of the global growth engine. The United States
and other developed economies will play the leading role, and the engine power of
emerging markets will weaken; the second is revaluation of financial assets. U.S.
dollar and its real interest rate level will be upward, and global stock markets will
continue to rise. The bond market risks will still increase, and commodity prices are
under pressure.
The main risks of the global economy in 2014: Firstly, whether U.S. can exit QE
smoothly and orderly would be uncertain; Secondly, European public debt cutting and
cleaning-up banking industry are still hard works; Thirdly,the persistence of
Abenomics will face a severe test; Fourthly, the task of emerging markets promoting
the structural reform is very difficult.
Under the new international economic and financial situation,We have some
suggestions to China's banking sector:they should pay attention to the major impact of
Fed tapering on global economic and financial operation;they should attach great
importance to the trend of dollar appreciation and revaluation of financial assets ;they
should prompt steady international operation in the new international business
environment ;they should alert and response the international public opinion of
looking down on emerging markets, China's economy and China's banking sector;they
should pay high attention to the sustained recovery trend of the developed economies’
banking sector.
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New Round of Reform Pushes China’s Economic Upgrading

——Analysis of China’s economy and financial markets in 2013 and outlook for

2014

Executive Summary
In 2013, the new Chinese government launched a new round of reform in face of
complicated international environment and rising economic downward pressure.
China’s economy kept in the reasonable interval, and bottomed out in Q3, getting used
to the new normality.

However, the economic shifting period is also the period of sharp contradictions,
including the high social debt level, rising costs of enterprises, risk of LGFVs, serious
over capacity and decreasing efficiency of financial support to the real economy.These
contradictions have pushed up the capital leverage and economic fragility. As the
reform dividend releasing, the economy vigor and social creativity will be stimulated.
China’s economy will keep at a medium and high growth rate. We expect the growth
rate of China’s economy in 2014 to be around 7.6%, a little lower than that of 2013.

II



ICBC @ REZF 2014.1.23

B *

—. 2013 £ E KA RE B 1
(,4) 2013@:‘;/2_;%2}:/%%%%%%@}@1 ........................................................... 1
(:) %ﬁﬁﬁéé/?ﬁéﬁ‘?ﬁﬁé’ﬂ%.ﬂlﬁ]%ﬂ ................................................................ 5

=, T—BBEEEABREAETR N S RE 8
(”)&%ﬁ%—%&%ﬁ@ﬁfm ............................................................................ 8
(:) 2014 @%Jﬁ%ﬁ%%% ................................................................................... 9

= EREF BT L THLRITRER 11

Bl Hx

B 1 2013 4003k T4 10 SHIBOR | ZEAF B AL 3o 3

B 2 2013 4 F| JE B AN I oottt 4

111



ICBC @ FEZF 2014.1.23

2013 FR AT RME LT T NAGHE TR 24, bRAEEKNBEHEEK
TR Tk R B AR B BB R L REGHEREFTFE N EF
T AT FE A7 o K B T e B T T — R R R T R o B — A R A, AT R L
ZURET X, BTREELTT, NAHBREELAN T FREEH 5, &
R THLEN, ZREToRmE, FTHEAMEEHFIHTAPMLLR. B
BRRENE, ZFREARREETEREN, L2l TEd. bbaE
BRAEEF . 007 R R VCT G R 4 R 5 3 B IR O R R, 7 2 7 Rk 3 e A
R eRMBHKETE/LATEMER . MEENL, FFEES T HRELTFME
FEATHMEHNE, TREYTEFEANE, THEAAELRTEE TR T NG
lRE. BE 20144, EREFEKER, NEEKEE MTEN, EEEFKE
AR BRI, T E S A A S R R, RELE LA G R T e
FREKSH, Fit 2014 F CDP R H 7. 6%, B 2013 SFBA T &,

—. 2013 FHEZFAERE DN

(—) 2013 £ EEZREFr oA £ EH B
1. 2%E “CERE” WEME. 20134, REERAFLME (CDP) FH

KT 7%, EFFFHIANELR; KNEFHHEL, —FWFE GDP Ik
BWEABIA T T T. 4% 7.8%F0 7. Th. NZBLEWERE, BLKTHKE
T SRR 20 L LB AT, HAMEREELFAFRLEK
13. 1%, WM 0.8 MNEo A, AR Bk B, B 0 & T H4IE%,
B B K ARUEE 8 A A, 2013 4, REE KM M4 % (CP1) Rtk
W 2.6%, BHRE, WI3FREZFETATHMAHFEEN “GERE HHE
WO(EERER#ERK, CPI#EIE 3. 5%AH; TREAEK. Kk, GDP K
7.5%),
WB3EREZFUNE=ZFEAR, EAWNEHAY. £EF —FTHEATHE
B Al R 7. SR K TR0, B — BB & T —RIVNIME. 4txtEm
BORIB BOR, REBRM “RIgK. RTIR” WECRES. ZWh®m, #AZ
FEUE, B HIAT — SRR RN & = WL CDP 4535 K 7. 8%Fn 7. T4,

-



2013 4 A [E 25 S il A0 H I 2014 4

b —FERBRHE 0.4 40 0.3 ANE2E; 1-12 A, AN LT b3 inEss K
9. 7%, b EFEFAmtk 0.4 MBS, 1211 A, AL ET A LA & 5
Bl LK 13.2%, #at FEEE 21 ANAELSA.

2. BHFRIEN “FEA”. 2013 FFp E A A —MEHREE K ERE T2
TR IESRE. ZEEUGNRREERR| —MHFHNTH, BKEETE
MAgKRE Le MAZRASI. G5, REMEZRIEN T FEE K0 EN
W, MERAMMEZFHKETRE 1AL, B EASRAS, Sl
A F-FOF R U B Ak, B 24T 0 B Foa s K E . — S A A T K
THRAWRD, THA TR, KBS LEERAZSETFEE. BRI N
Pk KRR, RIEREENRE., HK, EEFHERK A E D7+
ol BARRE, BAHMIAMB KW E A, 2E R LR rEREFERTRKE AT
HARI, HARBERIA. RATA. EaTRFF R0 50k, bk
BEW BARE” CHERE. &=, EAAREEKPRS T AL T7HE .
B 20124 5 FIDAR, T3 infdg — A& 10RFRE R LT, B4 7 HR A
BT THEAT, THHLEZELFRNERE 0.8%LH, BMT 1997 %
L A%ZZ A0 £ 348, BT 2003 45 DUR PRI K B3 0. 9%l P34 K F. 3%
VUHA 7. 572 A B GDP 36 3 A0 10% 22 A ) T b 34 Ao {3 3 o] DAIEAR 4 A 09 OE
ZE.

. THFURKANBARAET. — &AM T A F e, flx AR
HE K. FHNTFEUE, SHIFR SHIBOR #y F 34 F 5 46 4 4 B 3% DA
b, HEEREE. 7K. 1ANH SHIBOR 72 7-12 A B9 -F A £ 45 8 1-5 FFHA
P b7+ 97bps. 100bps F 164bps. TiAa M E gy 3/~ F SHIBOR 7 7 A VLK 4k,
S ARIFE 4. ThER B &AL, FHARFE 1-5 A 91bps OLE 1) . 5 bR At
GBI E LANE N amKHE R, 10 FHERKEENA S AT maK
AE. ZREFRBEG B, FHAELREA. 2013 £FF 2 R AR
RPBHAWRZH, AEARUEFEREFWAALRKNRAEARE. 5
MIEH R 2R R E 4B it, 2012 FRATER L FFAF R ERFAEER



ICBC @ FEZF 2014.1.23

-

BREE LR, BESRBATHERA 2408 EiFs, KA LRITEM
RHBITRZNREARET —FHUAERAFE, HRBAERREN G2,
82013 4 6 AILUKR, BR#l B L R/TMEAR LRTESA B i —F 4 b
BEHAR, BEfRRAE A0, Z2RTEMFERRERFSER. 11
F R A4S PIRATE W A58 72 5. 37%, A8t 6 A K #9 5. 33%, A tHiZ 48 % 2010
FRIE VR NH . 2013 SF40 K, P R BT L ARAT 3 AN F A ZE U o T
W 3 3 BL AR 8UE 7 St AR B AT

—0/N ——1¥ 1M i
10

S = T u

2013-01-04
2013-02-04 |
2013-03-04 |
2013-04-04 |
2013-05-04 |
2013-06-04 |
2013-07-04 |
2013-08-04 |
2013-08-04 |
2013-10-04 |
2013-11-04 |
2013-12-04 |

B 1 2013 4ELARF B4 1 SHIBOR A FhEE (%)
HAEKIFE: Wind, TH.

LARTHNETLCRABAM. 20134, ARFMETLRERKIE A
B EARY, LR EN BT 3%, HAEFAN R 41 KRIF 2005 FCK L
KB, T 2012 4 AAEANTAE 0. 25%. ARYEE Rk SARAT AT 304, 2013 45
LA, AR ERA LR A SR BOLE 5] FHE T0Fa 6. 4%, $R T X —
BAGAE 2012 £ 5 H 2. 2%%0 1. 7%, AR THREAENERETF: —RF R

VG 2 SRR o v TR LR T M 0 2 A P R AT o 2 sl DA LA P ARAT A7 o s VAR AT R 11 7
BRAT =AU, 3 RIEHOE 20 FPEARAT, SORUE BV ™ Sl (R AT 4 IR R ORASERAE, M3
T 16 MRS, SRk e/ FHRATEIY 20 RAREC. B MEECR RS TST HAENRIL 7 A AR H T,
FEAAT TR BT & BT A A5 AR R AR B2 1 (BRI i R PO 2 2, BRI R ST ARSP Rk S 4. J6p,
B SRS FRE TSR B T A AR AHATAEID 7 A B AR H A T 464 B 1 4 il B0 7 i o



2013 4 A [E 25 S il A0 H I 2014 4

BRI ERZR, THEFELFHEERTAART AR, & R E
#R QB R UK XE MRS LA ER X TR EH, ARTAEE# K.
5 FE R, SN0 E S EEEE. 2013 5 1-11 A, AR INC &3 2 it
K2.571m (LE2), wEFRMLHE 215 7t. Bx, KITAAART
W RS AE S R AR E A, 2013 94— B £ 00 L AR T NDF i 2
ABTEANARTAXTAILE, RHENTT—EFEARTRETH.

8000 -
T000
6000
5000
4000
3000
2000
1000 -

|

o [ -

hweE PR T2
o“) ) «©) o« ) [ep]

— - Rl - - Rl

o}
o

=
w0
o

(=]
T
[en]
—

13-07
13-08 ]
13-10 [J

&l 2 2013 4F H FEHWINC K (270

S.ARSRMEAEENAT. N T EFMLETHETIRTE + oA M iE
A ¥ —RBJREEBRAAE N KE “LK0e”, 2FFH T HITRE #HEF T
3002 T, LD BOF AT T MT TR EstREE EE L A
B DL CEPOE” HEX, KNBAMBKERE; TEHRENAEILE, BUH
NGRS 2EHIT R R, g FE LA 4, RT3 m JoR
#; P E (b)) B RN ERENE, R AE RN S B R EA L, % TBFR
i, RbeBRENEEZMES, T\BZF24 (RE) EREEZTHTIIAT
BOR KRB WanBTr 47 ZfaBOR L& MA U AR ZRE 775 n KE A 0E
NERBEFZARE, SALHRERGLHERREMRYF S, KPR
ReERE, % AT F2ERUAELL TR L.



ICBC @ REZF 2014.1.23

(=) YMEFBAHHFENRY FA

LAAERAZ LMLV ELFHBAA L P E RN R BIE. —= 720 7 &
Atk Bk, 2005-20124 3% B34 A sk b A R P34 5 T TR 8K 14, 4%,
2010-20124F R B TR NAESH E#17. 4%, LA TR AE . — X4 R ATE.
HTamTRREEY, KenBIMEedis, MTE. BETRAFZ A
B AR SR DR A AR . =R R AR . R AR R fu iy
Rt bk, — e R KA B il R AR LR E R, R LR REZ
B\ A BALHIA ., MR KRR, AR L TE A s R
4R, MEMEHE. MEETEX, wEFZ 2| GWR ARG P, FZ xR
FRRPRARE. @ FRRTm RPN IATRERIHEER, RE AR
A ERN AL, EAIHTE. ARG E MEG, EOaH NS K
I EAFMHEMF. NRENRRRARE . EHRHITHEE, A 3800
Al A 2 FN AT EIA AR, Kb, R Rk A HEEAT
AR S O A AT R, (B R R E AT L TR AR, BRI
FELNABRTRRATLS.

. W BRBET 6 N FELMN. 20134 K, ¥ iHE N4 E BT EHS
WIER, WHHHERE T, REKXEBRGE LSRN, (EE w8 % e
HEE LT E . B, M BRRSAEE KR, HF203F6A)K, 47
B = R SA L T AR H R F105789. 054275, 20104 K38 Am38679. 54
070, FH3K19.97%, AR HIECOPEL I . KK, RFEMHAS XK.
FRIEFRNTE, — R B EREK, SF5T KNWEEER, £ E R
HKAHBRBRS LN EE, XLEEREMT BHHRS NG M, £Z2013
F6H, B, WH. EREHSFH K14 41%. 17. 36%F226. 59%, — ZH 7K
FRtEEZ K. HRERAZIE K T HRESELE N ZAZEE S 6wz R,
77 BRI B B AR 7 A AR 2014488 B g i, AL 213, ST A L. B =,
HWARFEATASSE. HE2LFK, AINER. 99NTH 195MNEF. 3465
NG ETRE fOA AT AR W52 5 T 100%, 22 T201040 JK B9 784N Zfn



2013 4 A [E 25 S il A0 H I 2014 4

IINERBNT; A2NE R IR 29D ER. 148 2 H 201245 BURF SUA 12
A 4 B A8 HT L 1H R AL 20%, #4138 % T 201040 &K 69 224N RBUF A2 045
ZHNE. B, BMEFREFARESFE. #HE2012 FK, 11 MER. 316 A
TR 1396 MERFUFAE L LM ILBNE LN EEETE=ZRBIF A
RS RFAIT. 23%. T EH AR L 6 = WA T AR, b7
PR R 2T L HORN B K RORIEE B S A B BUM KSR, B g
BHERELRTE, bt — P AT BRATAEGRE .

LR ERRANALFE R ERBAL. — |, KEfTRATIL
BN AELRE. M. LT, EHEEHTLY REIE. ER. Ha%
FHAT L. Wk BB KR PRI BAEELFAT L AR K
T 75% ARMKTEFREEAT. GHER, K. BR KT % FH X R
PP A L Rl . R E KT R LR A KU B2 7 AR 39 0 . 60%.
A=, REFREARTDRAR, ERIRATLERIER K, 8=~
ERPFTIANA — AR BETE, WHRS> A AARFNERLRI, W
PR R A SRR, SRR BRMEE S-SR RERE, TEZH TR
JFTH. EARMYRERE . UEIA THEAZFRBIMEF . 401 K Ao DU
TG 3, THRFHT RTINS EEF, FREFRER T S
EEEIRL AR R T )T BRI~ KER I PR, 25 K R REAR.

4 BEHFET NS RESMEEEERRE. 2013 F, 2EFNE

ERLRSY, BB MEREEAR. —S3RTF, BRIMNE b Lk 8. 7%
oh, Hfh— SR T IKIE A 10%, Hp Bl th bk 20. 1% = 4387 5 0
EAPR, BAERAMTK, NERAMT 2000 FKIE; = &I EAKRRKT
— D&, EMNFER2WT ENEEHIAESLT RS

DAE — T A Z WA, BT R AT 5, MH 23R T
HAALS. WA, EEAFRGRELRREUE, 5™ w g REbm &
AT ABERN. ZHEEET EIEF LML 7 RS, BT EE S
Fragm, NORRERSEE, ZHERT e HARRTRAE. EERTH



ICBC @ REZF 2014.1.23

BAERT, A T4z TR R B R M PP, BURI RSN L34, S&ER
BHRXRE WA, — LW TRRITEHR, AR, —Z ST 2IAEF
5ty RE” RE. B THLBAR ARG AL RGN TE, WA
BT REYT KRS, WIMEFRER, (X e wE b bk, £3f
EEHEMATR, MELERENRKR, FREKE-FHK.

S.RTARBBHNZHRETRE, BEMREZFFRERT “erf. FK
A MEEIAR, RTHEEFERANERM LASRRE K, EEZNEFHE
AR, AARKIAEUTILTE: Ho6, £ T HTE oo~ HRdr T,
2005-2008 4, 1 LAt @A ER WS 4 o6 CDP; 2012 4F, 1 nHAKBF E @
7y 3.3 5 GDP; 20134 1-6 A, 1 mitam &R s 2.44 L CDP. =, T
WS RRHEEAEE. IELFM S AL ER TR ES T
A e 2R R [ i R g, {2 2012 DLk, M2 ft o @R BB R
EFHE LI, TURmER T ENRFE TR, SERTREEEETHRNE
ZREAFN: B, KHAURREZEFIERBETELER, “WHRE RS
B AT 48 BB, TR NE A T B Bk E S B R Rk D
B GDP Wi, & =, BT HMBURIREEREFTEERAERNBZTREHRT
HERIT, BB, R RFFERES L, EERNK. FELBATL, X
so R R AT, RERDMAF VBRI T T BT ERHET. M
77 BT FA R T E RAT XX AT M G R B BB Y L BT B YT B X
P A A%, HAMEARRNAGFAGENE, @ kN, TRt
VLR RF B B PR S B0 JR R BT A\ 3X 47008

6. ERBREALAF A ERATAFZ /T E. 2013 F L0k, EH—BR
FEEMRE “REB4” fo “GHRE” BLHEIT, MATRTEAEASELE
BT, X T F Wil b 0 20 0 BN B R AR RO 20 1 R 2 4P ARAT
REAIMARE, MREH I ERELBIGETRAEEE. MH, HEE
REMFERAEZTELAEBERAFE, 2 TETRLYEFMZERELFRE. 5
TIREEG U & T LR IES 8 5 X AL IR 440 X B BAE, 7 ULF



2013 4 A [E 25 S il A0 H I 2014 4

HBREZREE ZAAAMAAL. SREN, ME=FEEENLZFHHER,
AN 2 ETE S T, Al A8 KA B A, R B B T B R AT A
BRI TR, 201348 10 A, Tk Ak 7 fifie = 58. 4%; 2013 48 1-11 A,
Tk Aol 657 A 25 B L i ok 11, 2%, RSB R KRB, walprd, Ho7
BB YT & A R R K. RARRE, LAWK FALAT 5 O E 45
HALATH G, X —T A3 B KRB B8 5, [ Bt b2 5 X 4
MAE B KW 2, A2 R RO R £ RH R,

ERFEMEY . MEEN, HREES T HSATAT L 24T 05 .
77 Bk BT 2 RAEHUR B B AR AE LR, 72 GDP 3 K Fo B Al ¥ 2 1 7 K ey 4
BT, FESWARARE. BTN, FERMN, HXEBERE, FoE
RFEFRSYVIEE. X — RS T EERTF AN, HlEL ™ 2" R
Tofh 3 & H 2R F W, ERAEAP TR TREARAGAZME L Lk, T4
R LA 7E 38 SRR A AL o B IR 20 T, JF o T R stk s S AnF b b S K
P, RESAATHE W ER TR AT K, TeEeBARANE Y K
Wk, I 5 SARE AR B

= TBBETEEAIAETN S RE

(—) BSEHE S R HHN

20144, K E A4 4 B B R AL BOR A . BB AR . #2 BORFEIR A0 4
(R, 76 4 2 B R AR B B4R T R AP B, (R 2 47 1 <
AT TR,

B HBRN MBS T 1B 5 R BAE 1. RIS &
BB, ForawIE: KB AR F A T R0 T A,
VL CE U E M AHERR T BB R HHJE, R AT L
KB AT . BT, H—, BARAAE, —28SHRR U LK
Ao 9 D o A B B A AT L A T R R
FREEBREE; —RASREEBHAE, AEEAEE. FYRRE, &



ICBC @ REZF 2014.1.23

HH BB AL TR RRErBRHRRGAT AR, SRESRGE
HAWE, BTN RE, RATFT YRR, B #
MAEE BB i, B LM 2EE 50 KME Sl M AP RBE, W kp >
BLIL R R R EE, D P R WA G WAL, B R B ALK, TR AL
AL R, S LA R E. o, REMBFTE. MY
AWM BFFABE. Tt 2B M B F AR I RL 37 0n, FFEg 2 K
=, WREMER TR RE, FHRHTEE P ERSES B X
h A ABORAE R

SRk SRR B B T B 201447 RATIIHE AR 42 SAT o MEARGE™ WY 0% 1 K
K, ERFBREEMNFE T, MR — 2 REH, & ehE FHRATFRME, &
EHFHERTH . AR §5, BORERMEELE T HFURNER,
I R e, BERH “RELN . WEXN WBCRRE,
AHEHFTHRALRE, FEEFOAMA, KErzE SR GER,
5l S B RAT PRI S AR = RAREHE, 5 R R AR SRR PARE R
K. BK, BISERES RENE . HERFE . BAERICRI $RL
RITAEGE R LM, AARE, SAARARPELHAE. REERALH
Rk F AR SFABE, L ERASREHAEA. Tit2FME K E 1%
., HaBRREEKABERA AL, AP ARTERERAREI R
LREL, AR ERERHESH, HMEFRRAFBIA, RATHETHA
57 K B 1A 2 R T B KR

(2) 2014 FLFHHRE

FEEFEATREMEL RN EZREALEI, 2014 07 LA RIFHREH
Ky ARt B, BRANTEE—RTATREA, BEAFRRMREB 7K
EXR. £, REANESBEK, ERKAPT N EZRETE R THRE2
HHTT W, B —RUERKERBLEFETF. £=, ZRREATTHR
B, EBRANE AR EE. YRE SR ffRE e, MBI F B
FRBALTZ2EN. RITREM RN EEEF 008, FHRAMENFR

bl

i



2013 4 A [E 25 S il A0 H I 2014 4

fTAMAERR. ABBHREY T ERREFETECER A HEORE R, 2014
F— B WIE G TATE A B, BURG 238 13 55 B 6 BOROR BUR 78 R & 50 3 K T ik
BT, BEE, REA2XKEFH —LRERTEMEAEER S B, ZiF
BATH A EDR . 7 BT RS R . BRI Z % F . A=
BLEHERNE: B4, TLRFERAR. F R EHEREEEZZE, §
A B RRAGA BT A FF B AR S W R R e # X 4H 2 R
KR RF, TRBITE AREREG. HBRNTE. LB ET
R, HOT B R, AR R KT TR B Lk
ALK 28 B ARy KA A TG L% %, (B x TR, ™ foft Sl
W, HEFEERBAR. T 2014 FE 2 H - RFE KA T 2013 4, 24
R IMER. BK, BEREFTIEBNERAIKE, #EEDHEERY
ERRHE TR A FEEME. A RHFEHRAYFRERA B TRAE S RS
T B XA BRSO S B R R MR 5. T 2014 AR LUK 5 R R & AU
KRR ARE, MHE 10EL, F=, MREFMATENENIRER. IMF
B0 ARAH (ERZFREY &, it 2014 F2IRKE G KKE 3. 6hk A,
BTAEN 2%, RABOREEKNEEY R, Fit 2014 FH OB KA %
kA,

IR 5 R B E Wk AR IR AR E B T UE W, B
B 7. SWAE T sk R SR B A R K KT, Eik, BRIEE I KRS
o, BN ELR AT L, CDP 33k B I I KHE T8 69 = Ja Ao 7 gk PEADAR D
EHEEHXRULERFFHHENDWH. Tt 2F2 e REFE 7. S%-8%HY
X a ), A4 CDP LR A K 7. 6%A A, 2K 2013 £A T4,

=, EREFEBFHETHLRITRER

—— A PRAER, RS X B PR o A T A B L RAT W R B
SR RN R T RABATE R TR LM SRR S T REKNES TE, A
T 5 B A AR AT 3X S 47 BAR AR Y TRV Ko7 K DA 4, B K & rt

10



ICBC @ REZF 2014.1.23

MRAE. BV RITENSETHENENE. THEEAHAGKEZS BE. 2013
PR, BLRITHLAALRRAFMLRRREY EH EASL, ARRHEL
FAn ko B — 0 B

SEe, REZFEHEAENENE 8BRS, ZLEHFTE, iR
G K AR, AT R, WK, HEeE. £
A T R RAT LA L T I T R AR AL K. B A MK & B
TR 32 A P2 AR AT BT 5| KB T R . s A b 52 s i 3 1 Sk B o, BT
WITHELRR, A FEVHFRA. ARESRAEHE T Z 0L MFEE &
B, ARTEEFTRERENF AT AL, REMA. RKERKT. FHRA
#ERAFREERNGE N R, TENBAT LR SRR ERA, MAFERE,
Wb F e Bk, MadtslEl. TR~ L. TRRS LEFXATLIE
MR, KRG FTE, REZFE KGN EERT T ATMREEH. K
ERA L, MWERRMEEXEENGCEIE. 5 2012 F4th, 2013 FRBMEN
EANHTT I A SR B A 8 2 E R R R, — @ RATRE.
J . LEEREMMTARRRATALRERFHR 2012 ERFH LA, H
B, AL B A v EE WOR K E IR 2 BT, B SRS A
WREH AR, TG KRR R EE RE, FRBAT R E#
AR EP . RS HATHEAAR.

——RWHE, GEERRETENBALHEBARHH. MET B
P N 2014 FXTE S A T2 —. BT 307 B RR B8 L& AUm
ZERARTHMAKE, FIENT BREGS T, RITRAG LA RS, wRx
— (Rl RE T e, 7T BB A R VR R 1 4 R AT 45 A L (8 M T BORE R 47 1R LR
REZFAEK BRI T KB RN R, FHBARERATR “—B
7, BERBRKT, AEE. REFILE AN K AN, TR T
“EHEH B EEE. BAANESEEREERORE, SFEERK
wE AR TR, AR R A BATEML S, TREH. BEAAE
e AELEKGTHRMR, A 32 5 FofE R IBRBAR. F AT B H

11



2013 4 A [E 25 S il A0 H I 2014 4

18] R AR T O B A R R, R 2 A, T R AR K H — S <k AR R,
S BB ARAT, TSI EROERAKT, ML LHFARX
TEREETE A, Ao, NETHTRELE. AT XETMES, R
MNMT RN KATAE TAE, BF SR FTHRNKIRTFEEXR,

—— kWAL, HREANRTH M EmPERITEE N, 2013 F
RERAT L B34 NIM [F] b & T HA8 3L 10 AN BP. A Z3RH 09 R W38 K RATR
ke E. ZNE, REAFETHNENE, ERAESEH. LHFEXT
EETAKER T, 2020 F 3R E4RATL NIM 7 6625 2012 £ T 60-70bps, %%
WideAr, 2025 4 NIM TR — $ T 1. 4%k A, FlZ 550 F 2 B 4RAT I
B35 48R . B E e 1. Rt . Al H e RATHE R £ E S,
GAERS A REBHARBTOEA - Y. EAFETHNES LAHIR
B SCRAT R AL A A T A Am R KR, PRIES AR R ARAT
HEER AT ERAE R B E S, EREE. RAFE AR, N
A RITREE DH SR BTN AN GERL L, AR EGR M
Yok oy gk B

——iRAH, EHWEELRNEBSE “Fom” FRITANGRE. K45
kX, UM% ar. B ARROFTeELRELIE, GEE =7 LM E
FRAFTemBEEERENNELINY, THERMEVART R, H BT
FELRSHEUEZNEF EX, DEEMEERG AR AR F T R A,
W ABANN — I H A . BB LA F B %45 i 2 A P 448, 7
PRI RRS BB ER KK, NGER. AeEHE., K/ EHE., HuH
. AR RAE FIH. XA R RATHAZG b FAE 48 B E S AT
MELRATRE T mR ki, FemNAELE, LB LRITHRESTFH
ERIE. MHRMNERE. AFENERGFTNF. EEAGRENE, FLBH
FEPNEBHEEER, ATELBNWORSEXLAEERT R, B/ xth@
R4ttt EA S MM ERERERE, SREXFPHLEHERY, &
4 F AR LI b 45 BB L BT BOR F B BB P BT R AL B AR R R

12



ICBC @ REZF 2014.1.23

EEFCRO LAY, ®RUTR, ATERLRITARNT S, EEER
FT.

——REEN, GEENRTEM” B TRERNFERNG. EW > 5EH
M ARAT IR RL Bk B % TT A AR R P B A B KT #EAT B — AT AT A, H A R K
KA FR. T EERFT AR, RAFTATEA. RERETEREM
BER L RITEERBE T HREEERER. BELWENE IR AR
Z. FEFELRE. T BRERET RS ARG R, BT SRB KT HRET
BEHEET, HorbbEF2elE, Fora R RKEZABANTLR, TE
B EARRRR, SEREEEEEH IR, RIDAA, BARLT
A AENM = B EE R LA AER AT, EERRE L AN 2T EH
WRTHFE. B, EEYEEEME SN R E, AT EERNR
T UL AR ] 3R K U B2 48 ) B 4 M A 5 L AR

13



	2013年国际经济金融走势分析及2014展望（行外PDF）.pdf
	新一轮改革助推中国经济换挡升级.pdf



