
中美通脹分化下香港通脹展望

經濟研究員  陳蔣輝

新冠疫情衝擊下，中美經濟出現錯峰，通脹走勢開始分化。自 2021 年以
來，美國通脹持續走高，而中國物價則總體保持平穩。作為小而開放度高的經

濟體，香港通脹兼受歐美和中國內地影響，其基礎物資主要來自中國內地，面

對輸入型通脹的衝擊程度弱於亞洲其他三小龍，故通脹大體保持穩健。展望未

來，中美通脹分化仍將持續一段時間，預計香港今年的通脹增幅會較 2021 年
有所上升，全年通脹中樞或位於 2-3% 之間。

一、中美通脹出現分化

面對新冠疫情，中美採取了截然不同的抗疫政策和紓困措施。美國貨幣財

政雙寬鬆，推動着美國本輪通脹的持續走高；而得益於強力的抗疫措施，中國

經濟在過去兩年狀況良好，通脹也較為平穩。

1、美國通脹持續走高

自 2021 年以來，美國通脹持續走高。今年 3 月，美國 CPI 同比上升 8 .5%，
創下 1981 年 12 月以來最高水平，通脹率目前已連續 6 個月超過 6%，遠高
於美聯儲設定的 2% 的平均目標。剔除食品和能源項，3 月核心 CPI 同比上

數據來源：Wind，中國銀行香港金融研究院

圖 2：美國通脹分項貢獻 (%) 圖 1：美國通脹情況 ( 同比，%) 
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升 6 .5%，也是近 40 年以來的最大增幅，汽車、家電、家具等耐用品價格上

升較快，共同推動了 CPI 的不斷走高。以美聯儲更關注的 PCE 數據來看，

也呈現類似的態勢。今年 3 月，美國 PCE 物價指數同比增加 6 .6%，核心

PCE 同比上升 5 .2%，迫使美國居民需要為大多數商品和服務支付比以往更

高的價格。

從通脹結構來看，食品、能源、交通和住房是本輪美國通脹走高的最重要四

大分項。以 2022 年 3 月份的數據為例，美國能源價格同比上漲 48.3%，食品

價格上漲 8.8%，住宅價格上漲 5.1%，交通運輸上漲 21.6%，分別貢獻了 3.6、

1.2、1.7 和 1.8 個百分點，合計約 8.2 個百分點，佔 CPI 增速的 96%。美國

通脹續創新高加劇了人們的擔憂，也反噬國民的消費潛力，美國密西根大學消

費者信心指數在 3 月跌至 59.4，是 2012 年以來的最低水平。NBC 最近的民

意調查也顯示，62% 的美國人表示自己收入無法跟上不斷上漲的生活成本，

美國民眾生活受到明顯影響。

多重因素共同促使美國通脹走高。貨幣財政雙寬鬆是推動美國本輪通脹持

續走高的根本原因。2020 年 Q1 至 2021 年 Q4，美國 M2 同比增速均值高達

18%，其中激進的財政政策的貢獻佔一半以上，導致國內需求大幅擴張，拉升

通脹。其次，疫情爆發以來，全球性的生產暫時中斷和供應鏈錯位導致國際商

品產能受限，相關產品物價上漲。同時，疫情衝擊下，美國勞動力供需缺口走

闊，產出與疫情前相比下降不少。而近期俄烏衝突則進一步推動了能源和食品

價格上漲，使得美國通脹雪上加霜。最後，美聯儲之前對通脹壓力的誤判亦對

當下的高通脹有所貢獻。在去年美國通脹問題初現時，美聯儲多次強調造成本

輪通脹上升的因素是暫時性的，但隨後屢超預期的通脹數據表明美聯儲對通脹

出現了誤判，最終導致市場預期改變，引發了更大的通脹。

2、中國通脹總體平穩

中國通脹總體保持平穩。2021 年，面對全球流動性氾濫、供應鏈瓶頸約束和

國際大宗商品供需失衡的複雜環境，中國物價總體運行保持在合理區間，全年

居民消費價格指數同比上漲 0.9%，低於全年 3% 左右的預期目標。進入 2022

年，中國消費品和服務的供給較為充足，雖然疫情的反覆對通脹產生了一些影

響，但政府出台了多項政策做好重要民生商品和大宗商品保供穩價工作，整體

供需情況仍基本處於均衡狀態。今年一季度，中國 CPI 同比上漲 1.1%，總體處

於溫和上漲區間；扣除食品和能源價格的核心 CPI 同比上漲 1.2%，漲幅穩定。
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分項來看，物價出現分化。2021 年以來，食品項基本處於負增長區間，今
年一季度，食品價格同比下降 3.1%，帶動 CPI 下降 0.59 個百分點，主要是
由豬肉產品價格下降所致。豬肉價格在一季度同比下降 41.8%，目前已跌回到
歷史低位，是中國 CPI 保持溫和的“定海神針”。同時，豬肉價格的下降也
帶動了食用動物油價格下降 34.4%，羊肉和雞肉價格分別下降 3.5% 和 2.3%。
而春節後服務類工作人員回歸崗位，也帶動服務價格下降。國際油價在俄烏衝

突刺激下大幅上漲，帶動了中國成品油價格上升，成為拉升中國通脹的主要因

素；一季度中國能源價格同比上漲 12.2%，影響 CPI 上漲約 0.84 個百分點，
佔 CPI 總漲幅近八成。

值得注意的是，中國 CPI 分項中能源佔比不高，因此原油價格對 CPI 的總體

影響較為有限。油價對中國 CPI 的直接影響主要體現在交通工具用燃料以及居
住的水電燃料分項上，我們的模型推算兩者佔 CPI 的權重低於 9%。油價的間
接影響方面則主要通過影響生產成本影響其他商品分項。以食品為例，農業生

產所需的化肥以及工廠機械等生產資料需要消耗原油。理論上，原油價格升高

會推動這些環節成本上升，促使最終消費品價格上漲，從而拉動食品分項 CPI
的上升。但是，油價上行對中國的輸入性影響主要體現在 PPI 上，最近這兩
年中國生產資料向生活資料的傳導總體不暢，因此原油價格上升對 CPI 的間
接影響較為有限，對 CPI 的波動影響遠不及食品項。

二、香港通脹穩中有升

新冠疫情衝擊下，香港經濟形勢面臨不小挑戰，通脹也穩中有升。剔除所

有政府一次性紓困措施的影響，2021 年全年，香港基本消費物價通脹率為
0.6%，其中上半年為 0%，下半年為 1.2%。今年前 3 個月，香港整體消費物
價分別同比上升 1.2%、1.6% 和 1.7%，通脹中樞繼續抬升，主要是由於疫情

數據來源：Wind，中國銀行香港金融研究院

圖 4：中國豬肉和燃料 CPI( 同比，%)  圖 3：中國 CPI 和細分項 ( 同比，%) 
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致使不少跨境司機感染新冠病毒，本港食品供應短時間內大幅減少。同時，在

高傳染性的 Omicron 變種病毒衝擊下，市民產生恐慌情緒，到處搶購物資，
令蔬菜等日常消耗品價格上升，從而推升了本地通脹壓力。此外，受國際原油

大幅上漲的影響，能源相關項目和交通項目的價格亦有不小升幅。

香港通脹兼受歐美和中國內地影響。但同樣作為小而開放度高的經濟體，

中國台灣地區，新加坡和韓國的通脹在同時期要高很多。在 2021 年，中國台
灣，新加坡和韓國 CPI同比分別上漲 2.0%、2.3%和 2.5%；2022年第一季度，
三個地區的通脹增速則分別提升到 2.8%、4.6% 和 3.8%。為何會出現這種情
況？香港經濟與中國內地關係更為密切是主要原因。從數據上來看，在中國內

地和美國通脹走勢趨同的年份，香港通脹情況基本與美國和中國內地的通脹走

勢保持一致；在中國內地和美國通脹走勢相背離的時間段，香港的通脹走勢兼

受兩者影響，相對而言受中國內地的影響更大一些。以今年第一季度為例，美

國通脹同比上升接近 8%，中國內地 CPI 同比上升 1.1%，香港通脹則介於兩
者之間，同比上漲約 1.5%。

香港基礎物資主要受中國內地的影響。香港每日消耗的基本生活物資，從

自來水到活家禽和蔬菜，內地都是唯一或者最大提供方。廣東東江每年為香

港輸送多達 8 億立方米的淡水，佔全港淡水總用量的 7-8 成。在活豬、活牛、
活羊、活家禽方面，中國內地是香港唯一提供方。在食用菌類和絕大多數新

鮮蔬菜方面，中國內地也是最主要的供給方。此外，在飲料方面，內地供應

的茶葉和咖啡豆等也佔了絕對多數。同時中國內地已經是香港最大的燃油供

應方，幾乎承包了全港石油氣和天然氣的供給。所以，香港基礎物資價格，

很大程度上是取決於內地供港物資的數量與價格，這也是香港通脹深受中國

內地通脹影響的根本原因。

數據來源：Wind，中國銀行香港金融研究院

圖 6：香港 CPI 權重 (%) 圖 5：三地通脹情況 ( 同比，%)
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面對輸入型通脹，香港物價受衝擊程度弱於其他亞洲三小龍。由於香港的基

礎物資主要來自於中國內地，而中國內地的保供穩價體系又非常出色，大大減

緩了國際輸入型通脹的衝擊。以近期大漲的國際能源和食品價格為例，俄羅斯

和烏克蘭是全球重要的化石能源以及糧食產地，衝突爆發以來，歐美制裁導致

全球能源項與食品項價格大幅上漲，產生輸入型通脹壓力。不過香港的能源和

食品主要靠中國內地供給，而中國內地在管控物價方面具備較強行政執行能

力。一方面，糧食價格相對穩定，煤炭價格被行政引導，原油在大幅上漲期間

也會通過行政手段弱化其對中下游行業的傳導過程；另一方面，中國內地嚴格

監控重點物資的投機，需求上不至於波動太大。輸入性通脹經中國內地消化後

已減弱不少，因而香港物價受到的衝擊程度較小。

其次，新冠疫情對沖了美聯儲貨幣寬鬆對香港本地樓市的影響，香港房租價

格總體保持穩定。從香港 CPI 的權重來看，住房是最大項，佔比 40.25%，所
以香港房租價格穩定是通脹保持平穩的最大保障。作為高度開放的國際金融

中心，香港實行的是港幣與美元掛鈎的聯繫匯率制度，並無主動的貨幣政策，

所以美聯儲貨幣政策對香港的資產價格，包括房租價格有很大的影響。歷史

數據也表明，香港銀行間市場流動性與美聯儲寬鬆有明顯的正相關關係。過

去兩年，美聯儲採取量化寬鬆政策，導致國際資金氾濫，利於推動香港樓價

上升，同時也對房租形成上漲壓力。不過，新冠疫情衝擊下，香港百業蕭條，

失業率大幅攀升，經濟陷入深度衰退；同時，由於新冠疫情，移入香港人口

大幅下降，已離港的香港居民則滯留外地，疊加移民潮加速和老齡化加劇，

導致香港人口出現較大幅度的減少，致使房租不升反降，在很大程度上降低

了高通脹的風險。

三、香港通脹前景展望

展望未來，中美通脹分化仍將持續一段時間。目前美國的高通脹局面僅憑

貨幣政策正常化恐無法徹底解決，還需要消除疫情反覆和國際局勢緊張等帶來

的供應端問題。而中國內地的豬肉供給在年內依然充足，下半年豬肉價格有溫

和上漲的可能，但對年內通脹影響總體依然可控。我們預計香港今年的通脹增

幅會較 2021 年有所上升，但仍會保持較為平穩。具體而言：

美國通脹在年內將維持高位。俄烏衝突局勢的不確定性較大，美國能源與

農產品價格在短期內仍有上升空間。美國已於 3 月初宣布禁止進口俄羅斯石
油，或對能源項形成支撐，導致國內能源價格居高不下。食品方面，由於俄烏

是重要的農業生產國，曠日持久的衝突勢必影響兩國糧食產量和出口，全球食

品價格上漲壓力不小。美國的核心商品方面，紐約聯儲的全球供應鏈壓力指數
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已連續數月回落，顯示全球供應鏈正在積極修復，同時美國也在考慮削減對華

關稅，可能會共同帶動耐用品價格的下降。不過新冠變種病毒衝擊下，中國等

地區疫情又起，或打斷全球供應鏈修復進程。核心服務方面，美國勞動參與率

持續走低，勞動力供需缺口擴大致使美國居民工資上漲較快，將提升美國居民

的支付能力，而房租彈性較低，在 CPI 中佔比最大的房租項有繼續上漲的壓
力，導致美國 CPI 維持在一個較高水平。我們估計，美國在 2022 年的通脹將
呈現前高後低的態勢，全年平均通脹或超過 6%。

中國內地通脹則有望繼續保持穩健。雖然歐美對俄制裁可能繼續升級，

油價仍有上升空間，但年內 P P I 對 C P I 的傳導恐很難改善，輸入性通脹對
C P I 的影響有限。食品方面，短期來看，豬肉供給充足，市場依然處在供過
於求的階段，豬肉價格恐繼續承壓。到下半年，隨着生豬供應的逐步減少，

豬肉價格有溫和上漲的可能，但對年內通脹影響總體依然可控。而新冠疫情

衝擊下，服務業整體發展停滯，對今年的低收入人群收入增速形成壓力，將

很大程度上抑制消費需求。不過，疫情一旦受到控制，各項管控措施將逐步

放開，基建與房地產的刺激和寬信用帶來的廣義貨幣投放將提振通脹。尤其

是考慮到政府今年已提出 5 . 5 % 的經濟增長目標，相信信貸也會達到“與經
濟增長基本匹配”的水平，或促使 C P I 適度走高。我們預計 2 0 2 2 年全年中
國內地 C P I 總體會較去年有所走高，但大概率不會超過 3 %，將呈現前低後
高的態勢。

香港年內通脹也有上行的壓力。一季度本地嚴峻的疫情雖然重創各項經濟

活動，但在中央政府的全力支持和幫助下，供港物資供應穩定，糧食和基本

生活品短缺的情況大為緩解。目前，香港每日新增已大幅回落，各項管控措

施正在逐步放開，疊加消費券計劃的刺激，本地居民消費開始提升。同時經

濟逐步復甦下，本地樓價和租金也有望緩慢上升，或共同助推通脹的走高。

此外，由於俄烏衝突以及由此引發的國際制裁與反制裁，短期內許多發達經

濟體的通脹料會居高不下，或導致部分進口物品價格升幅加快，也對通脹形

成上行壓力。

不過，香港年內通脹仍會較為平穩。中國內地強大的保供穩價體系下，香

港受到的外部通脹衝擊壓力會小很多，糧食、能源、耐用品等價格在年內上漲

幅度有限。另一方面，美聯儲會繼續收縮貨幣政策，最新的點陣圖顯示，美國

年內將加息 7 次，到年底聯邦基金利率將達到 1.75%-2%，這將加劇全球流動
性收縮、新興市場資本外流、融資成本上升，最終壓制香港 CPI 住屋項的走
高。綜合內外部因素，我們預計香港年內的物價會較 2021 年有所上升，但仍
將較為平穩，全年通脹中樞或位於 2-3% 之間。
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Hong Kong’s Infl ation Outlook amid Divergence in Sino-US Infl ation
Economist, Chen Jianghui

Affected by the pandemic, China and US have staggered economic performances, and their inflation 

trends have begun to diverge. Since 2021, US infl ation continues to rise, while Chinese CPI generally remains 

stable. Hong Kong is a small but highly open economy, its infl ation is infl uenced by both US and Mainland 

China. Hong Kong’s staple goods are mainly from Mainland China. The impact of imported inflation on 

Hong Kong is weaker than those of the other three Asian Tigers, so Hong Kong’s infl ation remains stable. 

Looking ahead, the infl ation divergence between China and the US will continue for a period of time. Hong 

Kong’s infl ation rate this year is expected to increase compared with that in 2021, and the annual infl ation 

tendency may be between 2-3%.

1. Infl ation Divergence between China and the US

China and the US have adopted completely different anti-epidemic policies and relief measures under 

the new crown pandemic. The monetary and fi scal easing policies drive the current round of infl ation in the 

US to continue to rise. While the Chinese economy has better economic performance in the past two years 

because of the strict anti-epidemic measures, and its infl ation is relatively stable.

1) Rising Infl ation in the US

US inflation rises continuously since 2021. In March this year, the US CPI rose by 8.5% YoY, the 

highest since December 1981. The inflation rate has exceeded 6% for six consecutive months, far higher 

than the average target of 2% set by the Federal Reserve. Excluding food and energy items, the core CPI in 

March rose by 6.5% YoY, which was also the highest in the past 40 years. The prices of durable goods such 

as automobiles, home appliances, and furniture rose rapidly, continuously driving the CPI up. From the 

perspective of PCE data, which the Fed is concerned more, it also exhibits a similar trend. In March this year, 

the US PCE rose 6.6% YoY, and the core PCE rose 5.2% YoY, forcing US residents to pay higher prices than 

before for most goods and services.

Analyzed by infl ation structure, food, energy, transportation, and housing are the most important 

components for this round of US infl ation. Taking the data of March 2022 as an example, the US energy 
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prices rose 48.3% YoY, food prices rose 8.8%, housing prices rose 5.1%, and transportation prices rose 

21.6%, contributing 3.6, 1.2, 1.7, and 1.8 percentage points, respectively. Their sum is 8.2 percentage points, 

accounting for 96% of the CPI increase in March. The continuous record-high inflation in the US has 

exacerbated residents’ concerns and eroded their consumption confidence. The University of Michigan’s 

consumer confi dence index fell to 59.4 in March, the lowest level since 2012. A recent NBC poll also revealed 

that 62% of Americans said their income could not keep up with the rising living cost, and their lives were 

signifi cantly affected.

A combination of factors contributed to the rising infl ation in the US. Monetary and fi scal easing 

policies are the fundamental reasons for this round of inflation. From Q1 in 2020 to Q4 in 2021, the 

average growth rate of M2 in the US is as high as 18%, of which the aggressive fi scal policy accounts for 

more than a half, resulting in a substantial expansion of domestic demand and higher infl ation. Secondly, 

since the outbreak of the pandemic, the temporary interruption of production and dislocation of supply 

chains have led to restrictions on the production capacity of international commodities and the rise in 

the related products prices. At the same time, because of the pandemic, the gap between the supply and 

demand of labor in the US has widened, and the output has dropped a lot compared with that before the 

pandemic. The recent Russian-Ukrainian confl ict has further pushed up energy and food prices, making 

US infl ation even worse. Finally, the Fed’s previous misjudgment of infl ation pressures also contributed 

to the current high inflation. When the US inflation issue first emerged last year, the Federal Reserve 

repeatedly emphasized that the factors causing this round of inflation were temporary. But subsequent 

infl ation data that beat expectations showed that the Fed had misjudged the infl ation, which eventually led 

to a change in market expectations, triggering even higher infl ation.

2) Stable Infl ation in China

Inflation in China remained stable. In 2021, under the complex environment of global liquidity 

fl ooding, supply chain bottlenecks and commodity supply and demand imbalances, China’s overall infl ation 

remained within a reasonable range, and the annual CPI increased by 0.9% YoY, lower than the expected 

goal of 3%. Entering 2022, the supply of consumer goods and services in China is relatively sufficient. 

Although the repeated outbreaks of the epidemic have some impacts on infl ation, the government has issued 

various policies to ensure the supply of important commodities. The overall supply and demand are still near 

the balanced level. In the fi rst quarter of this year, China’s CPI rose by 1.1% YoY, which was generally in a 

moderate range; the core CPI, excluding food and energy items, rose by 1.2% YoY.

Subitem prices are differentiated. Since 2021, food items are basically in the negative growth range. In 

Q1 of this year, food prices fell by 3.1% YoY, making the CPI drop by 0.59 percentage points, mainly due to 

the decline in pork product prices. The price of pork fell by 41.8% YoY in Q1, and has now fallen back to a 

2



historical low level, plays as the key factor that keeps China’s CPI fl at. At the same time, the decline in pork 

price also led to a 34.4% decline in the price of edible animal oil, and the prices of mutton and chicken fell by 

3.5% and 2.3%, respectively. The return of service workers to their posts after the Spring Festival also led to 

a drop in service prices. Stimulated by the confl ict between Russia and Ukraine, crude oil prices rose sharply, 

driving up China’s refined oil prices and becoming the main factor pushing up China’s inflation. In Q1, 

China’s energy prices rose by 12.2% YoY, driving the CPI rise by about 0.84 percentage points, accounting 

for nearly 80% of the total increase in CPI.

It is worth noting that the weight of energy in China’s CPI is not large, so the overall impact of 

crude oil prices on CPI is relatively limited. The direct impact of oil prices on China’s CPI is mainly 

refl ected in the components of fuel for transportation and water and electricity for living. Our model shows 

that the weight of those two in CPI is less than 9%. The indirect impact of oil prices mainly influences 

other items by affecting production costs. Taking food as an example, the fertilizer required for agricultural 

production and equipment such as factory machinery need to consume crude oil. In theory, the rise in crude 

oil prices will push up these costs, prompting the price of fi nal consumer goods to rise, thereby driving the 

food CPI. However, the impact of rising oil prices on China is mainly refl ected in PPI. In the past two years, 

the transmission of China’s production costs to consumer goods prices was generally poor. Therefore, the 

indirect impact of rising crude oil price on CPI is relatively limited, and its impact on CPI fl uctuations is far 

less than that of food item.

2. Steadily Rising Infl ation in Hong Kong

Affected by the pandemic, Hong Kong’s economy encountered with many challenges, and 

inflation is rising steadily. Netting out the effects of all the government’s one-off relief measures, the 

underlying consumer price inflation rate in Hong Kong was 0.6% for the whole of 2021, of which 0% in 

H1 and 1.2% in H2. In the first three months of this year, Hong Kong’s overall consumer prices rose by 

1.2%, 1.6% and 1.7% YoY respectively, exhibiting a rising inflation tendency. The main reason was that 

many cross-border drivers were infected with the new crown virus, and the food supply in Hong Kong 

was greatly reduced in a short period of time. Meanwhile, affected by the highly contagious Omicron 

variant virus, Hong Kong citizens panicked and rushed to purchase goods, causing the prices of staple 

goods such as fresh vegetables to rise, thereby pushing up inflationary pressures. In addition, because 

of the sharp rise in international crude oil, the prices of energy-related and transportation items also 

increased considerably.

Infl ation in Hong Kong is affected by both Mainland China and the US. However, also as small 

but highly open economies, Taiwan province, Singapore, and South Korea’s infl ations were much higher 

during the same period. In 2021, the CPI in Taiwan, Singapore and South Korea increased by 2.0%, 

3



2.3%, and 2.5% YoY respectively. In Q1 of 2022, the infl ation of those three regions increased to 2.8%, 

4.6% and 3.8% respectively. The main reason for this is that Hong Kong’s economy is more closely 

related to Mainland China. In years when the infl ation trends of Mainland China and the US converge, 

the inf lation trend of Hong Kong is basically the same; while in years when the inf lation trends of 

Mainland China and the US diverge, the infl ation trend of Hong Kong is affected by both, and relatively 

more affected by Mainland China. Taking the data of Q1 this year as an example, infl ation in the US 

rose by nearly 8% YoY, while CPI in Mainland China rose by 1.1% YoY. Infl ation in Hong Kong is in 

between, rising about 1.5% YoY.

Hong Kong’s staple goods mainly come from Mainland China. The Mainland is the only or largest 

provider of most staple goods that Hong Kong consumes every day, from tap water to live poultry and 

vegetables. Guangdong Dongjiang supplies up to 800 million cubic meters of fresh water to Hong Kong every 

year, accounting for 70-80% of the total fresh water consumption in Hong Kong. Mainland China is the only 

provider of live pigs, live cattle, live sheep, and live poultry to Hong Kong. Mainland China is also the main 

supplier of edible fungi and most fresh vegetables. In addition, in terms of beverages, tea and coffee beans 

supplied by the Mainland account for the majority. At the same time, Mainland China has already become 

Hong Kong’s largest fuel supplier, providing almost the entire supply of LPG and natural gas in Hong Kong. 

Therefore, the price of staple goods in Hong Kong depends on the quantity and price of goods supplied from 

the Mainland, which is also the fundamental reason why Hong Kong infl ation is deeply affected by infl ation 

in Mainland China.

Hong Kong’s prices are less affected by the imported infl ation than the other three Asian tigers. 

Since Hong Kong’s staple goods mainly come from the Mainland, and Mainland China has a good system of 

ensuring supply and stabilizing prices, it has largely alleviated the impact of international imported infl ation. 

Take the recent surge in international energy and food prices as an example. Russia and Ukraine are 

important sources of fossil energy and food in the world. Since the outbreak of the confl ict, sanctions from 

Western countries have led to a sharp rise in global energy and food prices, resulting in imported infl ationary 

pressures. However, Hong Kong’s energy and food are mainly supplied by Mainland China, which has strong 

administrative enforcement capabilities in controlling prices. On the one hand, food prices are relatively 

stable, coal prices are guided by the government, and during the period of a sharp rise in crude oil, its 

transmission to the midstream and downstream industries will be weakened by administrative means. On the 

other hand, Mainland China strictly monitors the speculation activities on some key commodities, and the 

demand will not fl uctuate too much. Imported infl ation has weakened considerably after being digested by 

Mainland China, so its impact on Hong Kong is relatively small.

The pandemic has hedged the impact of the Fed’s monetary easing on the local property market, 

and Hong Kong’s rental price remains modest. Renting accounts for 40.25% of Hong Kong’s CPI, so 
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the stability of Hong Kong’s rental price is the biggest guarantee for a flat inflation. As a highly open 

international finance center, Hong Kong implements a linked exchange rate system with the Hong Kong 

dollar pegged to the US dollar and dose not have active monetary policies. Therefore, the Federal Reserve’s 

monetary policy has a great impact on Hong Kong’s asset prices, including the rental price. Historical data 

also reveals that there is a positive correlation between Hong Kong’s interbank market liquidity and Fed 

easing. In the past two years, the Federal Reserve adopted quantitative easing policies, which led to the fl ood 

of international funds. QE is conducive to promoting the rise of Hong Kong’s property prices, and also exerts 

upward pressure on the rental. However, because of the pandemic, all industries in Hong Kong depressed, the 

unemployment rate rose sharply, and the economy fell into a deep recession. At the same time, the number 

of immigrants to Hong Kong dropped sharply, and Hong Kong residents who had left Hong Kong preferred 

staying outside, superimposing the acceleration of immigration and the aging population, leading to a 

substantial reduction in the population of Hong Kong. As a result, rentals in Hong Kong did not rise but fall, 

reducing the risk of high infl ation to a large extent.

3. Hong Kong Infl ation Outlook

Looking ahead, the infl ation divergence between China and the US will continue for a period of time. 

The current high inflation in the US may not be completely eliminated by normalizing monetary policy 

alone. It is also necessary to deal with supply-side troubles caused by repeated pandemics and international 

tensions. The pork supply in Mainland China is still suffi cient during the year. Although the pork price may 

rise moderately in H2, its overall impact on infl ation in 2022 is still controllable. We expect infl ation in Hong 

Kong to pick up this year compared to 2021, but remain relatively stable. In particular:

US infl ation will remain high during the year. The uncertainty of the Russia and Ukraine confl ict 

is relatively high, and the prices of US energy and agricultural products may still rise in the short term. 

The US had announced a ban on the import of Russian oil in early March, which may provide support for 

domestic energy prices. In terms of food, since Russia and Ukraine are important agricultural producers, 

the protracted conflict will inevitably influence the grain output and exports of these two countries, 

adding pressures on global food prices. For core commodities in the US, the GSCPI has been falling for 

several consecutive months, indicating the global supply chain is recovering. Meanwhile, the US is also 

considering cutting tariffs on China, which may jointly drive down the prices of durable goods. However, 

the outbreak of epidemic in China and other regions may interrupt the recovery process of the global 

supply chain. In terms of core services, the labor force participation rate in the US continues to decline, 

and the widening gap between labor supply and demand has led to a rapid increase in wages, which will 

improve the paying ability of American residents. Meanwhile, the rental elasticity is relatively low, and 

the rental items, which account for the largest share of the CPI, are under pressure to rise, resulting in the 

US CPI staying at a high level. The infl ation in the US in 2022 is expected to show a trend of high and 
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then low, and the annual average infl ation may exceed 6%.

Infl ation in Mainland China is expected to keep fl at. Although Western sanctions against Russia may 

escalate and oil prices still have room to rise, the transmission of PPI to CPI may be diffi cult to improve in 

2022, and the impact of imported infl ation on CPI is limited. In terms of food, the pork supply is suffi cient 

in the short term, the market is still oversupplied, and pork prices may remain low. In H2, as the supply of 

live pigs gradually decreases, pork prices may rise moderately, while the overall impact on infl ation during 

the year is still controllable. Because of the pandemic, the overall development of the service industry has 

stagnated, which will put pressures on the low-income people, and will largely curb consumption demand. 

However, once the epidemic is under control, various measures will be loosened gradually. The stimulus 

of infrastructure and real estate, and the release of M2 will boost inflation. Especially considering the 

government has proposed an economic growth target of 5.5% this year, it is believed that the credit will also 

reach a level “basically matching economic growth”, which may lead to a moderate increase in the CPI. We 

expect the overall CPI in Mainland China will be higher in 2022 than last year, but probably not more than 

3%, with a trend of low before high.

Hong Kong inflation also has upward pressure during the year. The epidemic severely damaged 

various economic activities in Q1. With the full support from the central government, the supply of staple 

goods to Hong Kong was suffi cient, and the shortage of food and daily necessities was largely alleviated. 

The daily new confirmed cases in Hong Kong have dropped sharply, and various control measures are 

loosening gradually. With the stimulus of the consumption voucher scheme, the local consumption has begun 

to increase. Meanwhile, local property prices and rentals are also expected to rise slowly with the gradual 

recovery of the economy, which may jointly boost the inflation. Besides, due to the Russian-Ukrainian 

conflict and related sanctions and counter-sanctions, inflation in many developed economies is expected 

to remain high in the short term, which may lead to faster price increases of imported items, also adding 

upward pressure on local infl ation.

However, infl ation in Hong Kong will remain relatively stable in 2022. Due to the powerful system 

of ensuring supply and stabilizing prices in Mainland China, Hong Kong will suffer much less from 

external infl ationary shocks. Prices of food, energy, and durable goods will only rise to a limited level 

during the year. On the other hand, the Federal Reserve will continue to shrink monetary policy. The 

latest dot plot shows that the US will raise interest rates 7 times this year, pushing the federal funds rate 

to 1.75%-2% by the end of 2022. This will exacerbate global liquidity contraction, boost capital outfl ows 

from emerging markets, and raise fi nancing costs, ultimately suppress the rise in Hong Kong’s rental CPI. 

Taking internal and external factors into consideration, we expect Hong Kong CPI will rise during the year 

compared with 2021, but it will remain relatively stable, and the annual infl ation tendency may be between 

2-3%.
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主 要 經 濟 指 標 (Key Economic Indicators)
一 . 本地生產總值 GDP 2020 2021 2021/Q4 2021/Q1

總量 ( 億元 )  GDP($100 Mil l ion) 26,716 28,426 7,692 N/A
升幅 (%) Change(%) -6.1 6.4 4.7 -4.0

二 . 對外貿易 External Trade 2022/03 2022/01-03
外貿總值 ( 億元 )  Total  t rade($100 Mil l ion)
  總出口  Total  exports 39,275 49,607 3,728 11,460 
  進  口  Total  imports 42,698 53,078 4,100 12,087 
  貿易差額  Trade balance -3,422 -3,471 -373 -627

年增長率 (%) YOY Growth(%)
  總出口  Total  exports -1.5 26.3 -8.9 3.4 
  進  口  Imports -3.3 24.3 -6 2.9

三 . 消費物價 Consumer Price
綜合消費物價升幅 (%) Change in  Composi te  CPI(%) 0.3 1.6 1.7 1.5

四 . 樓宇買賣 Sale & Purchase of Building Units 2022/04 2022/01-04
合約宗數 ( 宗 )  No.  of  agreements 73,322 96,133 4,852 18,589 
年升幅 (%) Change(%) -2.0 31.1 -47.0 -41.9 

五 . 勞動就業 Employment
2021/12-
2022/02

2022/01-
2022/03

失業人數 ( 萬人 )  Unemployed(ten thousands) 259.1 250.9 16.2 18.9 
失業率 (%) Unemployment  ra te(%) 5.5 5.5 4.5 5.0
就業不足率 (%) Underemployment  ra te(%) 3.1 2.7 2.3 3.1 

六 . 零售市場 Retail Market 2022/03 2022/01-03
零售額升幅 (%) Change in  value of  total  sales(%) -24.3 8.1 -13.8 -7.6
零售量升幅 (%) Change in  volume of  total  sales(%) -25.5 6.5 -16.8 -10.4 

七 . 訪港遊客 Visitors
總人數 ( 萬人次 )  arr ivals  ( ten thousands) 356.9 9.1 0.2 1.1 
年升幅 (%) Change(%) -93.6 -97.4 -73.0 -30.5 

八 . 金融市場 Financial Market 2022/02 2022/03
港幣匯價 (US$100=HK$)
H.K.  Dollar  Exchange Rate  (US$100 = HK$) 775.2 779.8 780.8 783.1

貨幣供應量升幅 (%) change in  Money Supply(%)
  M1 30.1 8.0 2.3 5.4
  M2 5.8 4.3 3.6 4.0 
  M3 5.8 4.3 3.5 4.0 

存款升幅 (%) Change in  deposi ts(%)
  總存款  Total  deposi ts 5.4 4.6 3.9 4.5
  港元存款  In  HK$ 6.2 1.4 -1.4 0.9
  外幣存款  In  foreign currency 4.6 7.9 9.5 8.3 

放款升幅 (%) in  loans & advances(%)
  總放款  Total  loans & advances 1.2 3.8 1.6 2.2
  當地放款  use  in  HK 1.7 4.7 1.3 3.0
  海外放款  use  outs ide HK 0.1 1.7 2.1 0.4
  貿易有關放款  Trade f inancing -6.2 14.2 16.0 15.3 

最優惠貸款利率 (%) Best  lending rate  (%) 5.0000 5.0000 5.0000 5.0000 
恆生指數  Hang Seng index 27,231 23,398 22,713 21,997 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /ACaslonPro-Bold
    /ACaslonPro-BoldItalic
    /ACaslonPro-Italic
    /ACaslonPro-Regular
    /ACaslonPro-Semibold
    /ACaslonPro-SemiboldItalic
    /AdobeArabic-Bold
    /AdobeArabic-BoldItalic
    /AdobeArabic-Italic
    /AdobeArabic-Regular
    /AdobeDevanagari-Bold
    /AdobeDevanagari-BoldItalic
    /AdobeDevanagari-Italic
    /AdobeDevanagari-Regular
    /AdobeFangsongStd-Regular
    /AdobeFanHeitiStd-Bold
    /AdobeGothicStd-Bold
    /AdobeHebrew-Bold
    /AdobeHebrew-BoldItalic
    /AdobeHebrew-Italic
    /AdobeHebrew-Regular
    /AdobeHeitiStd-Regular
    /AdobeKaitiStd-Regular
    /AdobeMingStd-Light
    /AdobeMyungjoStd-Medium
    /AdobeNaskh-Medium
    /AdobeSongStd-Light
    /AGaramondPro-Bold
    /AGaramondPro-BoldItalic
    /AGaramondPro-Italic
    /AGaramondPro-Regular
    /Aharoni-Bold
    /Algerian
    /Andalus
    /AngsanaNew
    /AngsanaNew-Bold
    /AngsanaNew-BoldItalic
    /AngsanaNew-Italic
    /AngsanaUPC
    /AngsanaUPC-Bold
    /AngsanaUPC-BoldItalic
    /AngsanaUPC-Italic
    /Aparajita
    /Aparajita-Bold
    /Aparajita-BoldItalic
    /Aparajita-Italic
    /ArabicTypesetting
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /BaskOldFace
    /Batang
    /BatangChe
    /Bauhaus93
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BirchStd
    /BlackoakStd
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BritannicBold
    /Broadway
    /BrowalliaNew
    /BrowalliaNew-Bold
    /BrowalliaNew-BoldItalic
    /BrowalliaNew-Italic
    /BrowalliaUPC
    /BrowalliaUPC-Bold
    /BrowalliaUPC-BoldItalic
    /BrowalliaUPC-Italic
    /BrushScriptMT
    /BrushScriptStd
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /Calibri-Light
    /Calibri-LightItalic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /ChaparralPro-Bold
    /ChaparralPro-BoldIt
    /ChaparralPro-Italic
    /ChaparralPro-LightIt
    /ChaparralPro-Regular
    /CharlemagneStd-Bold
    /CHei2HK-Bold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei2HK-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHKS-UltraBold
    /CHeiHK-UltraBold
    /Chiller-Regular
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHKS-Xbold
    /CKanHK-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHKS-XboldOutline
    /CO2YuenHK-XboldOutline
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CooperBlackStd
    /CooperBlackStd-Italic
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CordiaNew
    /CordiaNew-Bold
    /CordiaNew-BoldItalic
    /CordiaNew-Italic
    /CordiaUPC
    /CordiaUPC-Bold
    /CordiaUPC-BoldItalic
    /CordiaUPC-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /DaunPenh
    /David
    /David-Bold
    /DFBangShuStd-W8
    /DFBiaoKaiShuStd-W5
    /DFBiaoSongStd-W4
    /DFCaiDaiStd-W7
    /DFDouDouStd-W3
    /DFDouDouStd-W5
    /DFFangSongStd-W2
    /DFFangSongStd-W4
    /DFFangSongStd-W6
    /DFFangYuanStd-W7
    /DFGangBiStd-W2
    /DFGirlStd-W3
    /DFGirlStd-W5
    /DFGirlStd-W7
    /DFGuYinStd-W5
    /DFHaiBaoStd-W12
    /DFHaiBaoStd-W9
    /DFHeiStd-W12
    /DFHeiStd-W3
    /DFHeiStd-W5
    /DFHeiStd-W7
    /DFHeiStd-W9
    /DFHuaZongStd-W5
    /DFHuiZongStd-W5
    /DFJinWenStd-W3
    /DFKaiShu-SB-Estd-BF
    /DFKaiShuStd-W3
    /DFKaiShuStd-W5
    /DFKaiShuStd-W7
    /DFKaiShuStd-W9
    /DFKangKaiStd-W5
    /DFKanTingLiuStd-W9
    /DFKuoTaiBeiStd-W4
    /DFLianLianStd-W2
    /DFLianLianStd-W4
    /DFLiHeiStd-W3
    /DFLiHeiStd-W5
    /DFLiHeiStd-W7
    /DFLiKaiShuStd-W5
    /DFLiKingHeiStd-W8
    /DFLiShuStd-W3
    /DFLiShuStd-W5
    /DFLiShuStd-W7
    /DFLiSongStd-W3
    /DFLiSongStd-W5
    /DFLiSongStd-W7
    /DFLiuLiStd-W5
    /DFLiuLiStd-W7
    /DFLiuXianStd-W3
    /DFLiuYeStd-W3
    /DFLiYuanStd-W7
    /DFLiYuanStd-W8
    /DFLungMenStd-W9
    /DFMingStd-W12
    /DFMingStd-W3
    /DFMingStd-W5
    /DFMingStd-W7
    /DFMingStd-W9
    /DFMoStd-W9
    /DFNewChuanStd-W5
    /DFOYangXunStd-W5
    /DFPOP1Std-W5
    /DFPOP1Std-W7
    /DFPOP1Std-W9
    /DFPOP2Std-W9
    /DFPOP3Std-W12
    /DFPuDingStd-W12
    /DFPuDingStd-W7
    /DFShiYiStd-W5
    /DFSoZingStd-W3
    /DFSuMoStd-W12
    /DFTanKaiStd-W5
    /DFTanLiStd-W5
    /DFTanLiStd-W7
    /DFTanLiStd-W9
    /DFTieXianStd-W3
    /DFTongTongStd-W3
    /DFWaWaStd-W5
    /DFWaWaStd-W7
    /DFWeiBeiStd-W7
    /DFWZMingStd-W4
    /DFXingKaiStd-W5
    /DFXingShuStd-W5
    /DFYanKaiStd-W5
    /DFYanKaiStd-W7
    /DFYanKaiStd-W9
    /DFYaYiStd-W6
    /DFYeaSongStd-W9
    /DFYingHeiStd-W7
    /DFYuanStd-W12
    /DFYuanStd-W3
    /DFYuanStd-W5
    /DFYuanStd-W7
    /DFYuanStd-W8
    /DFYuanStd-W9
    /DFYuanYuanStd-W2
    /DFYuanYuanStd-W4
    /DFZongKaiStd-W7
    /DFZongYiStd-W5
    /DFZongYiStd-W7
    /DFZongYiStd-W9
    /DilleniaUPC
    /DilleniaUPCBold
    /DilleniaUPCBoldItalic
    /DilleniaUPCItalic
    /DokChampa
    /Dotum
    /DotumChe
    /Ebrima
    /Ebrima-Bold
    /EstrangeloEdessa
    /EucrosiaUPC
    /EucrosiaUPCBold
    /EucrosiaUPCBoldItalic
    /EucrosiaUPCItalic
    /EuphemiaCAS
    /FangSong
    /FootlightMTLight
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /FreesiaUPC
    /FreesiaUPCBold
    /FreesiaUPCBoldItalic
    /FreesiaUPCItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Gabriola
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Gautami-Bold
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GiddyupStd
    /Gisha
    /Gisha-Bold
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /HarlowSolid
    /Harrington
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HoboStd
    /Impact
    /InformalRoman-Regular
    /IrisUPC
    /IrisUPCBold
    /IrisUPCBoldItalic
    /IrisUPCItalic
    /IskoolaPota
    /IskoolaPota-Bold
    /JasmineUPC
    /JasmineUPCBold
    /JasmineUPCBoldItalic
    /JasmineUPCItalic
    /Jokerman-Regular
    /JuiceITC-Regular
    /KaiTi
    /Kalinga
    /Kalinga-Bold
    /Kartika
    /Kartika-Bold
    /KhmerUI
    /KhmerUI-Bold
    /KodchiangUPC
    /KodchiangUPCBold
    /KodchiangUPCBoldItalic
    /KodchiangUPCItalic
    /Kokila
    /Kokila-Bold
    /Kokila-BoldItalic
    /Kokila-Italic
    /KozGoPr6N-Bold
    /KozGoPr6N-ExtraLight
    /KozGoPr6N-Heavy
    /KozGoPr6N-Light
    /KozGoPr6N-Medium
    /KozGoPr6N-Regular
    /KozGoPro-Bold
    /KozGoPro-ExtraLight
    /KozGoPro-Heavy
    /KozGoPro-Light
    /KozGoPro-Medium
    /KozGoPro-Regular
    /KozMinPr6N-Bold
    /KozMinPr6N-ExtraLight
    /KozMinPr6N-Heavy
    /KozMinPr6N-Light
    /KozMinPr6N-Medium
    /KozMinPr6N-Regular
    /KozMinPro-Bold
    /KozMinPro-ExtraLight
    /KozMinPro-Heavy
    /KozMinPro-Light
    /KozMinPro-Medium
    /KozMinPro-Regular
    /KristenITC-Regular
    /KunstlerScript
    /LaoUI
    /LaoUI-Bold
    /Latha
    /Latha-Bold
    /LatinWide
    /Leelawadee
    /Leelawadee-Bold
    /LetterGothicStd
    /LetterGothicStd-Bold
    /LetterGothicStd-BoldSlanted
    /LetterGothicStd-Slanted
    /LevenimMT
    /LevenimMT-Bold
    /LilyUPC
    /LilyUPCBold
    /LilyUPCBoldItalic
    /LilyUPCItalic
    /LithosPro-Black
    /LithosPro-Regular
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSansUnicode
    /Magneto-Bold
    /MalgunGothic
    /MalgunGothicBold
    /MalgunGothicRegular
    /Mangal
    /Mangal-Bold
    /Marlett
    /MaturaMTScriptCapitals
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHKS-Xbold
    /MDynastyHK-Xbold
    /Meiryo
    /Meiryo-Bold
    /Meiryo-BoldItalic
    /Meiryo-Italic
    /MeiryoUI
    /MeiryoUI-Bold
    /MeiryoUI-BoldItalic
    /MeiryoUI-Italic
    /MElleHK-Medium
    /MElleHKS-Medium
    /MesquiteStd
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiHK-Xbold
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MicrosoftHimalaya
    /MicrosoftJhengHeiBold
    /MicrosoftJhengHeiRegular
    /MicrosoftNewTaiLue
    /MicrosoftNewTaiLue-Bold
    /MicrosoftPhagsPa
    /MicrosoftPhagsPa-Bold
    /MicrosoftSansSerif
    /MicrosoftTaiLe
    /MicrosoftTaiLe-Bold
    /MicrosoftUighur
    /MicrosoftYaHei
    /MicrosoftYaHei-Bold
    /Microsoft-Yi-Baiti
    /MingLiU
    /MingLiU-ExtB
    /Ming-Lt-HKSCS-ExtB
    /Ming-Lt-HKSCS-UNI-H
    /MinionPro-Bold
    /MinionPro-BoldCn
    /MinionPro-BoldCnIt
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Medium
    /MinionPro-MediumIt
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /Miriam
    /MiriamFixed
    /Mistral
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /Modern-Regular
    /MongolianBaiti
    /MonotypeCorsiva
    /MoolBoran
    /MQingHuaHKS-Xbold
    /MQingHuaHK-Xbold
    /MS-Gothic
    /MS-Mincho
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MSungHK-Xbold
    /MT-Extra
    /MVBoli
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYoungHK-Xbold
    /MyriadArabic-Bold
    /MyriadArabic-BoldIt
    /MyriadArabic-It
    /MyriadArabic-Regular
    /MyriadHebrew-Bold
    /MyriadHebrew-BoldIt
    /MyriadHebrew-It
    /MyriadHebrew-Regular
    /MyriadPro-Bold
    /MyriadPro-BoldCond
    /MyriadPro-BoldCondIt
    /MyriadPro-BoldIt
    /MyriadPro-Cond
    /MyriadPro-CondIt
    /MyriadPro-It
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuenHK-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
    /Narkisim
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NSimSun
    /NuevaStd-Bold
    /NuevaStd-BoldCond
    /NuevaStd-BoldCondItalic
    /NuevaStd-Cond
    /NuevaStd-CondItalic
    /NuevaStd-Italic
    /Nyala-Regular
    /OCRAStd
    /OldEnglishTextMT
    /Onyx
    /OratorStd
    /OratorStd-Slanted
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Papyrus-Regular
    /Parchment-Regular
    /PlantagenetCherokee
    /Playbill
    /PMingLiU
    /PMingLiU-ExtB
    /PoorRichard-Regular
    /PoplarStd
    /PrestigeEliteStd-Bd
    /Pristina-Regular
    /PublicitasAvenirNext-Demi
    /PublicitasAvenirNext-DemiIt
    /PublicitasAvenirNext-Italic
    /PublicitasAvenirNext-Reg
    /Raavi
    /Ravie
    /Rod
    /RosewoodStd-Regular
    /SakkalMajalla
    /SakkalMajallaBold
    /SegoePrint
    /SegoePrint-Bold
    /SegoeScript
    /SegoeScript-Bold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SegoeUI-Light
    /SegoeUI-SemiBold
    /SegoeUISymbol
    /ShonarBangla
    /ShonarBangla-Bold
    /ShowcardGothic-Reg
    /Shruti
    /Shruti-Bold
    /SimHei
    /SimplifiedArabic
    /SimplifiedArabic-Bold
    /SimplifiedArabicFixed
    /SimSun
    /SimSun-ExtB
    /SnapITC-Regular
    /SourceHanSansTWHK-Bold
    /SourceHanSansTWHK-ExtraLight
    /SourceHanSansTWHK-Heavy
    /SourceHanSansTWHK-Light
    /SourceHanSansTWHK-Medium
    /SourceHanSansTWHK-Normal
    /SourceHanSansTWHK-Regular
    /Stencil
    /StencilStd
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /TektonPro-Bold
    /TektonPro-BoldCond
    /TektonPro-BoldExt
    /TektonPro-BoldObl
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TraditionalArabic
    /TraditionalArabic-Bold
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga
    /Tunga-Bold
    /Utsaah
    /Utsaah-Bold
    /Utsaah-BoldItalic
    /Utsaah-Italic
    /Vani
    /Vani-Bold
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vijaya
    /Vijaya-Bold
    /VinerHandITC
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Vrinda-Bold
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 90
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.18889
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.20000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 10
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
>
    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e5c4f5e55663e793a3001901a8fc775355b5090ae4ef653d190014ee553ca901a8fc756e072797f5153d15e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for on-screen display, e-mail, and the Internet.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>
>
    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020d654ba740020d45cc2dc002c0020c804c7900020ba54c77c002c0020c778d130b137c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor weergave op een beeldscherm, e-mail en internet. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [100 100]
  /PageSize [612.000 792.000]
>> setpagedevice




