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DISCLAIMER

The content provided in this report is for reference only; therefore it does not constitute
any final operational advice for certain decision, and is less able to be served as the
basis for investment research decisions, as well as any moral, liable or legal basis or
evidence, with or without warranty of any kind, either express or implicit. China
Lianhe Credit Rating Co., Ltd. assumes no guarantee for the content in the report, nor
bears any liability or responsibility for any investment gains and losses, either directly

or indirectly, arising from or in reliance upon the content of the report.

The copyright of the content contained in this report are solely owned and reserved by
China Lianhe Credit Rating Co., Ltd. A reference to China Lianhe Credit Rating
Co., Ltd. shall be made in any citation, and no citation, abbreviation and modification

may be made to the content against the original meaning.



	一、信贷增量创历史新高，结构延续分化
	二、新增政府债券融资短期少增，企业债券收缩或将延续
	三、房地产仍是稳增长稳信贷的最大掣肘因素

