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疫苗之后，经济何时重回“正轨”？ 

——全球不同步的时间线 

 

ẩ ѵḨ ṵṦҹᾖő 2020 ⅎ῁ו őᵷ ẩ

ו ₑ ή¯ ẻ°ו ¢ ᾐ ¡ ἀ ὐ⁹י

֑ Ѥ╒őṍמ ỉῑ ỌҠ г¢ṧ┼ ⱨ ἀ ő Ẍ

ῄ ṍי ỉῑ 2021 1ᾼᵇ ҝ ᴄ  ő ή̄

ẻ°Š ᵇי מ ỉῑ Ἢ3-4Ṥᾼᵇ¢  ҝṥỉ †Ṣ ¡

ϴ ¡ỪⱣẫ ᶚי Ѥו ő ᵿṍמ ỉῑⅎ῁Ѕ ᶳὄ¢ṍו ỉῑ

Τ Ṿ Ḣ ő ♠῁ⅎר Ọ őᵷ מ ỉῑḢ  ő

2022 лᾀΒ ¢ ᶝ Ὼ ¡ṍ ỉῑѰ Ḣ ᾭ

֥ ӊⱨҪ ő ỉⅎ῁ κҪỰוḢ ¢ 
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内容概要 

 ỉFDAᾑ 2020 12 ά ἀModerna ᾮ₩ו ő

֞ẵ  ᾱ  ¢▲אַ

 ẩ ѵṵṦіҹᾖő 2020 ⅎ῁ו ¢⸗ỉϠּו

◒ő ẩЗᴽו ⱨḾ Ϡ ῒ3ύőGDP ὁ 1ṤΑᶳᴄ¢ 

 ẩ ו Ṥ ş őᾘ Ὰ ו ᵿ

ᵇꜛőᵷ ẩЗᴽϼ  őЗᴽϼ ᵓ ♠ⱦŠװᵽő

ẩ ő Ј Ὰ ő ṍő מ‚ ῼŠװ ő

∏ κἹ ᾑѸ֚ őῺ бווּ ᴧ ἀᶝ ¢ 

 ẩ ֞ẵ  ḁ ҝő ╨ ו ¡ ו Ѱ¡

ᶳ ¡ ἀ ᵟṤי ¢ᴘџ ┼ őṥỉ  ╫ṍő

бᾀҝ Ҍ Šִ ᶚ őб ỉῑѤ őᾀ ҝб гו

 ῦ ¢ 

 2021 Τ Ố Ѱו ᾘϖϓṍ ỉῑ ᴨ¢ Ẍ 1ᾼᵇỐ

Ѱ 8 ő♠ ṍ ỉῑ ᴄ ו ő Τ

ῄѰ 23 őᾘϖ ṍ ỉῑ е  ¢ф◦ Ḿ

ו ᵇő ῄṍ ỉῑ 2021 ő

ή¯ ẻ°¢ 

 ᾐ ῦ☼Ἢő מ ỉῑ ▲ ֞ẵ  

Ἢṍ ỉῑ2Ṥᾼᵇ ¢ӽ ἀ Ḏ ᾘӓי б

ו ő מ ỉῑ ҝ ῦᾑ Ἢṍ ỉῑ3-4Ṥᾼᵇ¢ 

 2021 ő ¡ꜜ ѕ Ҫ ᾭ⸗ ֥ ᶮי Ӿᾡ őṍ

ỉῑ ầѰ ᾑ Ṿ Ḣ ő ר ♠ ӊ ⅎ῁Ọ

¢ᵷ מ ỉῑ Ṣ ֖ ӊὓ ¡ ϴ ¡ Ừẫⱦי

őḢ ₭ᵇ ᵓ Ἢ¢ 

 ᶝ Ὼו ¡ṍ ỉῑѰ ᴮ֣ו ᾭ ֥ ӊⱨוҪ ő

ỉⅎ῁Ή κҪᶑָ ¢ 

 ṥỉ ỸἀῢẫЂ б őб ỉῑו ἁ ᴘἺ ♠ ᾀ

ҝ 2021 ⸗⅞† ו ¢ṍ ỉῑἁ ֞ẵ  ¡

ἁ ¡ἁ ᾍ ѷὄő ҝ ⅎ῁ ו

⁹ᴄ¢ 

 

本中金公司研报由 ting.wu@cicc.com.cn 下载



 

II 

深度研究   2020 .12.6  

目录 

¡ ҝ◗ ầ  ............................................................................................ 1 

ᵽ¡ ẩ ו Ṥ  ........................................................................ 4 

¡ṥỉ  ╫ṍ ................................................................................ 7 

¡ ᾐה Ťṍמ ỉῑ Ἢ Ј ........................................................ 9 

ō Ŏ Ӊ Ѱ еᶳ  ........................................................ 9 

ōᵽŎᶳ ỉΈו ᵇş ṍ ỉῑőἪ מ ỉῑ ...................... 11 

ō Ŏᶳ ו ᵇş ṍ őἪ  ..................................14 

¡ṍ ỉῑ  ꜛ מ ỉῑ ......................................................15 

ō Ŏṍ ỉῑ  ő ᵇꜛ ..................................15 

ōᵽŎ מ ỉῑ  Ἢő ͖֞ẵ  ꜛ ₭ ......19 

¡  б гו ῦ  ......................................................................21 

¡2021 ⅎ῁Ḣ ©© ỉΉ  ..........................................................24 

ō Ŏṍ ỉῑ2021 1ᾼᵇἪⅎ῁ῒ Ѹ ....................................24 

ōᵽŎ מ ỉῑḢ ₭ᵇ ṍ ỉῑ ......................................25 

ō Ŏ ᶳὄő2021 ỉⅎ῁ κҪỰḢ  ..........27 

ͼ¡ ῁Ἢⅎש ᴮ♠  ầ ⁹ᴄ ..................................................29ו֞

 

 

 

 

本中金公司研报由 ting.wu@cicc.com.cn 下载



 

III 

深度研究   2020 .12.6  

图表 

Ѕ1: ẩ Ϡ ṍőᵓṥỉⅎ῁ו ֞ ................................... 2 

Ѕ2: 2020 4ᾼᵇṍ ỉῑ ₭ σᵿ  ...................................... 2 

Ѕ3: ᵿ₭ᵇꜛ9ו ṷв ӤIII ₅Ị  ................................. 4 

Ѕ4: κἹ 40 σᵿ ᾭ ᵇ ........................................... 6 

Ѕ5: κἹ Ҫ 100 σᵿ ᾭ ᵇ ..................................... 6 

Ѕ6: ő19ỉ ẩ  ╫ Ҁ74% ............... 7 

Ѕ7: ╨ᴧ  ו  ........................................................................... 9 

Ѕ8: ӑ ỉб  Ϡ  ....................................................... 9 

Ѕ9: 10 ₭ ӤIII ו ₭Ҡᾭ ầṷ Ẍῄ ῦᾭѰ

ẵὃ.......................................................................................................................10 

Ѕ10: ῄ Ẍ  ....................................................................... 11 

Ѕ11: ῄ Ẍ ỌҠ ....................................................................... 11 

Ѕ12: ṍ ỉῑ ᴧ֞  ...............................................................12 

Ѕ13: ṥỉ ᴨά ἀModerna  .........................................................12 

Ѕ14: ỉOWSῄὃ Ҫ ѻ Ѱ  ṵ ỉ ..............................13 

Ѕ15: מ ỉῑ ╫ ᴧ מ ṍ ỉῑ ...................................14 

Ѕ16:  ↑©© ṍ őἪ  .......................................15 

Ѕ17: 2021 őб Ὰ Ӕ֑ו ᵇἀѰ  ...........................16 

Ѕ18: ỉ ẩ  ...........................................................................17 

Ѕ19: ά ᶳᵿו Ҡ .......................................................................18 

Ѕ20: ά ♠ᾨמ κҪ10  ...........................................................18 

Ѕ21: Ḿ  ᵇ ...............................................................................18 

Ѕ22: ṥ Ḿ ᵇ ᵇ᷂  .......................................................18 

Ѕ23: ỉ2017-2018¡2018-2019 Ḿ   ........................................19 

Ѕ24: 2014 ő65Ṥמ ỉῑו ṵ Ẍ֚ЂϠ  ........................20 

Ѕ25: ṍ ỉῑװ ⁶ᵍ ῄ ...........................................22 

Ѕ26: ṍ ỉῑ מ ỉῑ ῦ  ...............................................23 

本中金公司研报由 ting.wu@cicc.com.cn 下载



 

IV 

深度研究   2020 .12.6  

Ѕ27: ỉṥ ᵍ ẩЗ  ...............................................................24 

Ѕ28: ῦ Ӕ ѰḨ Ѕẵ ἀᾔϪṵṦꜛ  .......................25 

Ѕ29: ẩ ⱨϠ ṍ30וṤỉῑ .......................................................26 

Ѕ30: ᵇỉΈỪⱣ Ḣ  ...........................................27 

Ѕ31: ỪⱣ ᵓỉΈ Ḩו  ...................................................27 

Ѕ32: ׅ Ѱἀ ӊᾔ מ ѷ  ...................................28 

Ѕ33: ỉ ṍ ỉῑוѰ ᾑ  ᴮ ...............................................28אַ

Ѕ34: ỉ︣ᴮ ᾬ ӊⱨ Ϡ  .......................................................29 

Ѕ35: ṍ ỉῑ  ầוἪש ῦᴄ ...................................................30 

Ѕ36: ש ⅎ῁ ὄו ⁶ᵍ ...............................................................30 

 

 

 

本中金公司研报由 ting.wu@cicc.com.cn 下载



 

1 

深度研究   2020 .12.6  

2020 11 őά /BioNTech
1őModernaἀ͋ ◓2ṷ Ἢṷв

ẩ ӤIII ו ┼ő Ҁ ỉFDAו ῼō50%Ŏ¢

₅ỊṷвἪőά /BioNTechἀModernaṷ ⅎ ỉἀ ỉῢẫᾙẅ

ẩ ₩ᾮ ōEUAŎ3¢ 

2020 9 3 οṔ4ו
11  ẩ вIII ҝṲő

 ֞ḳ ¢⁷ש 12 2 ő ỉ ⅎ ά ṷ EUAו

őᵷ͝ Ỹ Ҡő ỉFDAᾑ 12 ά ἀModernaו ő

ẩ ֞ẵ  ו ⅎַא▲¢ 

Ị ẩ ו Ἇ֞Ҡᵇ ╨ᴧ 2020 ⅎ῁ἀ ו ő

ẩ ẵ֞ו  ᾑ ᵓ2021 ᵿ Ѱ ¢ᵷ ᾀ

׆ Ť  ᾀ ו ῦ Ť ỉῑᾀ ᾀ

ᾍ ή ẻŤᵓ ⅎ῁ Ѹ Ť б₫
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Ѕ1: ẩ Ϡ ṍőᵓṥỉⅎ῁ו ֞ 

 

וּ ה : őFederal Reserve Bank of Dallas, ₥ ∏  şlog ᵓ  

ԅ2020 10 ᶺ▲ őṍ ỉῑσᵿᵽԀ ő Ḿ Ԁꜛ

Ѹ¢ᵷ מ ỉῑװ О ὒ ₅ ő11 ӊ Ḿ

Ԁ ו ō Ѕ2Ŏ¢ 

Ѕ2: 2020 4ᾼᵇṍ ỉῑ ₭ σᵿ  

 

וּ : ECDCőOurWorldinDataőWorld Bankő ₥ ∏   şṧ┼ ₑ ᴧ ő ╫ỉ ōGNIŎ

מ 1,036 מ ỉῑő1,036 - 4,045 י ỉῑő4,046 - 12,535 י ỉῑő

ṍ 12,535 ṍ ỉῑ¢ϖ ṍ ỉῑ ᴧ ő מ ỉῑ бε+ ỉו י

ỉῑ¡ י ỉῑἀמ ỉῑő ⱨ εộ ῆ ¢ỉῑו ┼⁷ 2020 11 16  

   ṍ ỉῑ מ ỉῑōбε+ ỉŎ 

ῄḾ  0.24ō Ŏ 0.30ō Ŏ 

2019 ⱨ  12.04ō Ŏ 50.02ō Ŏ 

Ḿ Ϡ  1.99% 0.60% 
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ḁ֞ẵ  ⅎҝ ήẸ ѷוầ ¢ ᶚ ő₴ẫ

бᵎ őִṥỉ ⱨ Ḿו Ϡ Ἇ5מő ☼ЗᴽḾ

ő Ṫᵟו őИб ō Ѕ2Ŏ¢ Ԁő

ᵇσᵿἪőδ ỉ Ḝ ₩ †Ṣ ֖ Зᴽׁש őִ ׆ ֞

╝ †Ṣ ἀⅎ῁ ו ᶑᵓő †Ṣ ֖ וּ ֞¢ Ἢő

Ị б ő ỉῑ♠ ᴿ ő ⱦ Ựוỉῑ ự

֞ ᾀ ¯ ᶝ ő ᶝᶑָ°¢ ӽő Ọ֞ẵ  ҝ

ő ҝ ⅎ῁ ᾍ ή ẻוầ ¢ 

ḁ ╨ ṥỉῢẫᾙẅ ḁỸ őִ ṧ┼ ẩ

ᵿ₭ ᵎō Ѕ3Ŏőᵟ ẩ ԅ2020 ר ᾶ ¢ӑ

ά /BioNTech¡Modernaו ẩ ֞ḳ ᾀ 12 ▲ ֞ẵ ṵ 6ő

ỉỉ ¡♅ ¡ ṷי ῄὃ 2020 ר ᵿвIII ┼ő ῄ ₦

ᾑר Ӊ▲ ṵ ¢ ו п ά ἀModernaб Ὰו

őִ ᴻ ẩЗᴽוӾ ֹΏ Ђő ӽ ṍה

♠ו ֞7¢ Ị ő Ṫᵟו ẩ ♠ 2020

12 Ọ ӤIII őИᾐה₩ᾮ ¢б ѻ И₭ő

2020 ר еᶳỉῑ ẩ ẵ֞ו  ▲  ¢ש

                                           
׆֚ 5 Ҁ50%-75%ו ⱨ║ וЗᴽ◗ק ¢ 
6
 ά /BioNTechἀModernaṷ Қ 2020 ᾀᶳЈר ṵ5000ἀ2000 ẩ ¢ 

7
 Branswell, H. Four reasons for encouragement based on Pfizer’s Covid-19 vaccine results. STAT. Nov. 9, 

2020. 

https://www.statnews.com/2020/11/09/four-reasons-for-encouragement-based-on-pfizers-covid-19-vaccine-resu

lts/  
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Ѕ3: ᵿ₭ᵇꜛ9ו ṷв ӤIII ₅Ị  

 
וּ : ͋ ◓, ά , Moderna, J&J, Novavax, New York Times, Financial Times, Reuters, ỉ ᾬ ő ₥

∏  

二、新冠疫苗消退疫情的三个优势 

ֺ ẩ ║ϐ Ṥ ő ☼֞ẵ  ҝ ♠ ¢ 

װ Ṥ ő ẩ ᵋ бᾀ Зᴽϼ ᵷ ¢ ᶚ ő ẩЗᴽ

ϼ ᵇ ᵓ Š ᶚ őᾱ Зᴽϼ őỸ Ὰ ♠ ꜛ

 ᵓϼ Зᴽו ¢2020 9 Nature ᵿЅ ∏Қ8ő ẩЗᴽו

“ ᵓ ”ᾙ ẇ ♠ Ḣו ֘ ő ẩЗᴽϼ ᵇϠ RNAЗᴽṪ

¢ḱ ∏ᵿ ő Ṥᴅ ẩЗᴽᾘ Ṥ ᾀᾜ Ṥ֮ῲᾘ ϼő

Ṥϼ ᵇ ḾЗᴽו Τ¢ ő ẩЗᴽ ֞еᶳו ϼбᾀ

¢ֺ ӊ Ԁ ᵟוϼ D614Gϼ őӊ Ԁ ᾘוᵽṍװ

ϼ ϼő ϼ╫бᾀ ◗ ẩЗᴽӾ ֹΏ₅וἂ¢

♥֞ 10 8 ᵿЅו ∏9 őD614Gϼ бᾀ ו ¢ӽ

őỸ Ὰ ♠ Ṫꜛ ᵓЗᴽϼ ҝ᷄ו ¢ϖԀ ᵿ

                                           
8
 Callaway, Ewen. (2020). The coronavirus is mutating — does it matter?. Nature. 585. 174-177. 

10.1038/d41586-020-02544-6. 
9
 McAuley, A.J., Kuiper, M.J., Durr, P.A. et al. Experimental and in silico evidence suggests vaccines are 

unlikely to be affected by D614G mutation in SARS-CoV-2 spike protein. npj Vaccines 5, 96 (2020). 

https://doi.org/10.1038/s41541-020-00246-8  
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֑ Ṥ ᴄő≤ Ỹ Ὰ ׆ה Ẳἀ ¢Ỹ ֞

ᴄ ♠ ϓꜛ ᵿ ϐő ∏  ◗ DNAᾑRNAו

ᶢ ᾑ ׳ ő≤♠ ӊ ¢ ỊЗᴽϼ ő 

ỌҠᾀꜛőו ҝϖ ӝ Ṫמ¢ 

ᵽṤװ ő ṷв ӤIII ₅Ịו ẩ Ѕ ӊἏṍו ő

Ἇ֞Ҡᵇ‚מ ֚ҝ ו ῼ¢ őά /BioNTechἀ

Moderna ᵿו ẩ ᴻ 95% ő ≤ ׆֚

ו ẩ  ♠ ϠFDAוЂ ₱מ‚ Τ¢ Ṥῷ֮וṷ ş

Vc=(1-1/R0)/Eő♠ Ψ Ԉ Ẍ ׆֚  ו Ϡ

¢ VcЅ ׆֚ ו ; R0Ѕ Зᴽו ᶎ ōᾱ

ṤḾ З ╫♠ ᵿᵟ ṤΉᵿḾ З Ŏ; EЅ ¢͝ Sam 

Abbotי 10 ῄו ẩЗᴽ ᶎ ōR0Ŏ ő⁷ 2020 11 4 ֞ᵟ

ỉῑ ẩЗᴽR0ו╫ מ 1.5ő ₑמ 2¢Ὶ ו ẩ

₱90%őᵷ ẩЗᴽ ᶎ ⱦ 2ő׆1.5  60%׆40%

ᾱ♠ ¢ 

װ Ṥ ő ẩ κἹו ♠ Ѹ֚ ő ᾀṪꜛέḢ

ѷ¢11 2 ő ỉ ẩЗᴽ ἂᾀōUK Coronavirus Immunology 

ConsortiumŎ וׅ ∏ᵿ 11ő Ḿ ẩЗᴽו ᾑ ὕ őΤ

Ἢ Tו δ ᵓ ẩЗᴽ ᶑ ő ὕ Ϡ ὕ ᶑו Ṫ

¢ ᵗױỉ Ṱ Charles Bangham ӊş̄

Ḿ ЗᴽἪő ẩЗᴽו◗ ♠ ᾀ Ḿ ἪᾶṤ ј΅♠׆‚ ő

ִ ᴧҠᵇ κҪᵓЗᴽו ¢° 

Jennifer M. Danי ῑ2020 11 15ỲᵿЅו ∏12 ἂ¢

                                           
10 

Abbott, Sam; Hickson, Joe; Allen, Jamie; Funk, Sebastian, 2020, "National Reproduction Number (R) Based 

on Reported Cases", https://doi.org/10.7910/DVN/TTLQRN, Harvard Dataverse, V31
 

11 
Zuo J, Dowell A, Pearce H, et al. Robust SARS-CoV-2-specific T-cell immunity is maintained at 6 months 

following primary infection[J]. bioRxiv, 2020. https://doi.org/10.1101/2020.11.01.362319 
12

 Dan, J.M., Mateus, J., et al. Immunological memory to SARS-CoV-2 assessed for greater than six months 

after infection.  

bioRxiv 2020.11.15.383323; doi: https://doi.org/10.1101/2020.11.15.383323 
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∏ ẩЗᴽ δוοṔ ő ∏ ֞ᵟ ὕ Ḿ ẩЗ

ᴽ6-8 Ἢő ẇᵟו δ♠ ẩЗᴽ őᶝ ԀḾ

¢ δὓ ו ᵇ₭ гЅ δ ♠ ֑

ṪѸו ῦ¢ ẩ  ♠ Ѱ ЗᴽḾ ׅ ו

őὒ♠ Ḳ Ṥ Ḿ Зᴽ ҝו δ Јו őṪ

ו ҝ¢ 

ọḀ֞ Stephen M. Kisslerי 13ᵿ Ị ẩ κἹו 40 ő

 ♠ ᴫ σᵿō Ѕ4Ŏőִ Ị κἹ Ҫ 100 ő

ẩ Ṫ♠ Ṣ σᵿő σᵿẵ ¡ Ҡᵇ ӉԀҹᾖō Ѕ5Ŏ¢ 

Ѕ4: κἹ 40 σᵿ ᾭ

ᵇ 

 Ѕ5: κἹ Ҫ 100 σ

ᵿ ᾭ ᵇ 

 

 

 

וּ : Kissler, S., Tedijanto, C. et al. Projecting the 

transmission dynamics of SARS-CoV-2 through the 

postpandemic periodőScience, 22 May 2020: Vol. 368, 

Issue 6493, pp. 860-868. DOI: 10.1126/science.abb5793ő

₥ ∏  

וּ  : Kissler, S., Tedijanto, C. et al. Projecting 

the transmission dynamics of SARS-CoV-2 through 

the postpandemic periodőScience, 22 May 2020: 

Vol. 368, Issue 6493, pp. 860-868. DOI: 

10.1126/science.abb5793ő ₥ ∏  

₴ẫб Ὰ ẩ κἹו ∏↔ ᵟѸőὒ Ṫᵟ ┼л

ᵎőִ еᶳ ẩ κἹו ИбᾀἏᵋőᾑ Ṥἂ Ὶו 14¢

֞ẵ ו ♠ מ‚ σᵿו ἀ Ҡᵇő έ

Ḣ Ѱ ᾍו őῒ ᾀήẸ ѷ¢ 

                                           
13

 Kissler, S., Tedijanto, C. et al. Projecting the transmission dynamics of SARS-CoV-2 through the 

postpandemic periodőScience, 22 May 2020: Vol. 368, Issue 6493, pp. 860-868. DOI: 10.1126/science.abb5793 
14

 2020 ỉỉΈḎ † ᾀ őỉ ᾬ ẩ κἹ Ẍ1 3 ¢ 
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₴ẫ ẩ ⅎҝ ₴ꜛέḢ ѷ ᾍו őִ ԅ

ẵ֞׆ש  ҝő ῦ ᵟ ὐ⁹ו◦ ¢Ϡ Ѱו ḁҸ ¡

ḁ  ¡ṥỉ ᶳᵿἀ ו ᵇ ᵟꜛיő ᴻ╨ᴧṥỉ

 ו ῦ ᾭб ỉῑέḢ ѷ ᾍו ᵇ¢ 

三、各国民众接种意愿均较高 

Ọ ẩ ͖ЗᴽӝЛő ẇϠ ו 

¢ԅ  ᴘּו◒őṥỉ ᵟ  ¢ 

ṧ┼ ỉἿ ᵘ֞ 2020 6 ו ᴘ₅Ịőṥỉ  ẩ ו

╫Ϡ ҀỌ74%ō Ѕ6Ŏő ỉו ṍőᶅỉ¡Оּנἀᵬ

őִמ ҀỌ 50%¢ ᴘџ
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ӽ ő ỉᵬỒᵬ֞ 2020 6 ו ∏Ѕ 17ő ¡

ᵓḾ Ꞌ ₆¡ ¡Ḿ ♠ ֞ő ו ≤ᾀ ṍ

ō Ѕ7Ŏ¢2020 ᴫ ẩ ו ᵇσᵿőᾀ Ṫᵟו ₆ ẩᶫ

ו ồő ᾀ₭ г ṍṥỉ ו  ¢ 

ḱ ∏ὒᵿ ő ỉб ϊ⅛ ᴻЅ ӊṍו ő Ҁ

65 ו  ᵓṍő₱80%ō Ѕ8Ŏ¢ Ѕ ő Ị ṵ Ҹ

ő 65 ⱨו ♠  ¢ᶤѷṍ

  

                                           
17

 Reiter P L, Pennell M L, Katz M L. Acceptability of a COVID-19 vaccine among adults in the United States: How 

many people would get vaccinated?[J]. Vaccine, 2020, 38(42): 6500-6507 
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Ѕ7: ╨ᴧ  ו  

 

 Ѕ8: ӑ ỉб  Ϡ

 

 

 

 

וּ : Reiter P L, Pennell M L, Katz M L. 

Acceptability of a COVID-19 vaccine among adults in 

the United States: How many people would get 

vaccinated?[J]. Vaccine, 2020, 38(42): 6500-6507ő

₥ ∏  ş ᵓ ᵇōRelative RiskŎ ו

π ו ᵇ ᵓ ו ᵇ ϠőRR

֞őЅ π ו┐₅ ầ ֞ survey of 

potential acceptance of a COVID-19 vaccine[J]. 

medRxiv, 2020 

וּ  : Reiter P L, Pennell M L, Katz M L. 

Acceptability of a COVID-19 vaccine among adults in 

the United States: How many people would get 

vaccinated?[J]. Vaccine, 2020, 38(42): 6500-6507ő ₥

∏  

四、谁先获得疫苗？高低收入国家先后有别 

Ӊ ⱨ ṵб ő Ӊ ő ᶅ

♦ ѵ ¢ִ ᾐה ő ≤ᾀᾐה ו ᾙő

ᵓ2021 ₑᵿ ║ ἡẪו ¢ ỉΈ ᵇ őṍ ỉῑ2021

 ᾐה őᵷ מ ỉῑ б ♠ Ҫ 2021׆ Šר



 

10 

深度研究   2020 .12.6  

ἀѰ ẵὃō Ѕ9Ŏ¢ԅṥ ѻ Ѱו ẵὃּו◒ő Ѱ Ҟ

¢ִ Ѱ ᾜ ῦő ẩ Ӊ ᾀӊ

֞ ṵṦו Ꞌ¢2020 ר őỐ ῄו Ѱ 7000 ¢ 

Ѕ9: 10 ₭ ӤIII ו ₭Ҡᾭ ầṷ Ẍῄ ῦᾭѰ ẵὃ 

 

וּ : ͋ ◓, ά , Moderna, J&J, Novavax, New York Times, Reuters, Financial Times, ỉ ᾬ ő ₥

∏   ῦ⁷ ş2020 12 2  

ṧ┼ṷ▲ ő Ѕ10 ῄ Ố ӊ ו ֞ ѻ ōά

¡Moderna¡Johnson&Johnson¡͋ ◓¡NovavaxŎ 2021 ו ῄѰ

18¢ Ѱו ᵿ ő ֞ ѻ ו Ѱᾘϖ♠ ֥Ѕ

₱וּ Ố ו ṵṦ¢ ῄ2021 1ᾼᵇỐ ῄѰ 8.2

ő׆ 2ᾼᵇ ῄѰ 22.5 ő Ѱ ᶅ

ו ō Ѕ10¡ Ѕ11Ŏ¢ 

бỌ׆ 2022 Ӊő ֞ ѻ ῄו ẩ Ѱ ♠ ₱70 ő

                                           
18

 ṧ┼ỉῑ ầе őỉѰ ṵṦ ỉ ő 2021 Ѱ ᵓỐ ѵ ᵓ ¢ 

ש  ṷ  
I  

ᴄ 

II  

ᴄ 

I/II  

ᴄ 

III  

ᴄ 

ṷ ῄ 

ῦ 
ῄѰ  

ỉ 
͋ ◓/ 

₧֞  

  4.23 6.11 2020  ר
ἂ ő Қ 2020

10 ֙Ự 30 Ѱ  

ỉ Moderna 3.16 5.29  7.27 2020  ר
2020 ר Ѱ 2000 ᾿ő2021

ר Ѱ 5-10 ᾿ 

ỉ ủ ∏ /ỉ ᾬ    4.12 7.16 2020 12 2020 ר ר ỉ Ѱ 6.1 ᾿ő

ỉ ᾬ 2021 ר Ѱ 10

᾿ő♅ 2020 ר Ѱ 1

᾿ő2021 Ѱ 3 ᾿ 

ỉ ψ™ ∏ /ỉ ᾬ    4.27 7.16 2020 12  ר

ỉ ♅    4.16 7.06 ṷв 

ᵬ

 
Gamaleya 6.17   8.11 9 Ѱ 2020 ר Ѱ 230 ᾿ 

ד  ά /BioNTech    4.23 
ר Ѱ 

5000  

2020 ר Ѱ 5000 ᾿ő

2020 4 Ѱ 3 ᾿ő Ѱ

13 ᾿ 

ỉ ◓  3.17 4.12  9.02 ṷв 2021 Ѱ 3 ᾿ 

ỉ Johnson& Johnson   7.15 9.05 ṷв 2021 ר Ѱ 10 ᾿ 

ỉ Novavax  8.17  9.28 ṷв 2021 Ѱ 20 ᾿ 
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׆ ṵṦб ו ᾑ  ὓ₆¢׆ה

Ѕ10: ῄ Ẍ   Ѕ11: ῄ Ẍ ỌҠ 

 

 

 

וּ : ͋ ◓, ά , Moderna, J&J, 

Novavax, CNBC, Reuters, The Economic Timeső

₥ ∏  ş ┼⁷ 2020 12 2  

וּ  : ₥ ∏  ş║ ῄ ᶚᶅ  ‰ 19
 

（二）分配的国际维度：先高收入国家，后中低收入国家 

Ӊ ῄѰ ו Ꞌ őṍ ỉῑ ᴨ 2021

Ӊ֞еᶳו Ѱ ¢⁷ 2020 12 2 ő ᵿ Ѱ ẩ ѻ ו

ᴨ֮ ᾘϖϓṍ ỉῑ +ō Ѕ12Ŏ¢ ά ἀModerna ῑ ṵ

ѻו ő ו ᴨ֮ᾘϖ ϓṍ ỉῑ ᵎō Ѕ13Ŏ¢ᵷ

ỉ¡ ỉ¡ ¡ῒ ֞ἀ ϖṪ ᴨ ά 2021 ҀỌ80%וѰ 20¢ 

  

                                           
19

 ά ἀModerna₭ ☼ ő Ẩᶚ ῄ2020 ṵ 0.5 ő2021 1ᾼᵇװ ṵ 3 őἪ ῄ2020

ṵ 0.2 ¢J&Jṷ ῄ2021 Ѱ 10 ő ҝIII ő Ẍ1ᾼᵇѰ

2 ő2ᾼᵇ ῄѰ 5 ¢ ₭ ᵓ☼Ἢ ῑѻ ⁷ ᵿṓ ṷ▲ ѰῄὃᾑѰ

Ἇ ¢2021 1ᾼᵇἀװ Τ ו ῄѰ ő ῑṷ ῄו Ѱ ׆╫ Ẍ ¢ӊה Novavax

ẨᶚЅ 2021׆ лᾀ еѰ ő ӽ Τ Ѱו ѷѰ ō10 Ŏ1/2וẌ Š͋ ◓

п ἀ ṥשѻ ἂ ו ṵ ő Τ Ѱ ♠ ṵṦṍ ỉῑő

ӽ п ἀṍ ỉῑ ᴨ8ו ἂ ō 4 ¡ ỉ3 ¡ ỉ1 ŎּוẌ Τ Ѱ ¢ 
20

 

https://www.npr.org/sections/goatsandsoda/2020/11/11/933942711/why-poorer-countries-arent-likely-to-get-the

-pfizer-vaccine-any-time-soon 

2020/12 2021/03 2021/06 2021/12

ά 0.5 3 6 13

Moderna 0.2 1.2 2.5 5

J&J 0 2 5 10

͋ ◓ 0 2 4 20

Novavax 0 0 5 20

ῄѰ 0.7 8.2 22.5 68

本中金公司研报由 ting.wu@cicc.com.cn 下载



 

12 

深度研究   2020 .12.6  

Ѕ12: ṍ ỉῑ ᴧ֞   Ѕ13: ṥỉ ᴨά ἀModerna  

 

 

 

וּ : ͋ ◓őModernaőά őי ₥ ∏

  ş ┼⁷ 2020 12 2  

וּ  : Duke Global Health Innovation Center, ₥

∏   şбεộṵ ᴨ֮őו ┼⁷

2020 11 16  

ӑ ᴨ֮ őṍ ỉῑὒ Ọ ṵ ו ¢Ϡ ő

ỉ ỌOWSōOperation Warp SpeedŎῄὃő ά ¡͋ ᵟῑי◓

ѻ ֚ҝἂ őκ ѻ ו ֲᾐהῢẫ Ѱ ♠ő Ѱӊ

ווּ  ṵ Ṧ ỉ ō Ѕ14Ŏ¢ 

ṧ┼ Ѕ10κ Ẍῄő 2021 6 ᶺőṍ ỉῑᾐוה ♠

Ҁ20 ő ᾘϖ♠ ṍ ỉῑ ⱨו ¢ 
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Ѕ14: ỉOWSῄὃ Ҫ ѻ Ѱ  ṵ ỉ 

 
וּ : HHS, CNBC, Reuters, Fiercepharma, Bloomberg, Euronews, Seattle Times, ₥ ∏  ῦ⁷

ş2020 12 2  

Ϡ ő מ ỉῑᾐה Ҡ₭ו Ἢ ṍ ỉῑ¢ԅ

ᴧו ő◒וּ ֞еᶳ מ ỉῑו ╫ ᴧ б 0.5᾿/

ő ṍ ỉῑō Ѕ15Ŏ¢ κ מ ỉῑṷ ᾐה ẩ ő

ōGAVIŎ¡ ЗᶝᶓӦ ōCEPIŎἀ ₑ

ōWHOŎṾ ᴮ ¯ ẩ ῄὃ°ōCOVAXŎő ф ῄὃו

ỉῑ ṵ ẩ őִCOVAXῄὃ 2021 ṵ ᵟ20 ¢

ᾱϻ◦ ṤЈ׆ מ ỉῑᵭ ᴧ ő ᵓ ỉῑϖ ₱50 ו ⱨ

ōбε+ ỉŎő ᴧו ᶅ֚׆  ו ¢ӽ

COVAX ᾐוה Ṫᵟ ☼ṍ ỉῑ╚ ᵷб ṷ ᶳו
21ő Ṫ ῒ מ ỉῑᾐ бו ᴧ ¢ 
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 https://www.startribune.com/push-to-bring-coronavirus-vaccines-to-the-poor-faces-trouble/572596322/ 
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Ѕ15: מ ỉῑ ╫ ᴧ מ ṍ ỉῑ 

 

וּ : Deutsche BankőNatureőAirfinityő ₥ ∏   ş ┼⁷ 2020 11 9  

ԅ ᾐ ῦ ő◒וּ מ ỉῑ Ἢ ṍ ỉῑ¢ 2021

2ᾼᵇ ֞еᶳỐ Ѱ ⅎϓṍ ỉῑ ᴧő֞ᵟ מ ỉ

ῑᾐ֞ה ו ῦ ҭ 2021 2ᾼᵇ Ἢ¢ ᵇ ő е

ѸHarsh Vardhan 2020 10 ᶺẌῄ 2021׆ 3ᾼᵇő ᵇл ᵟᾐ5ה

᾿ ẩ ő ᵇ20% ⱨו 22¢ מ ỉῑő֞᾿ ᾐה

ו ῦ ṍ ỉῑ2-3Ṥᾼᵇ¢ 

（三）分配的社区维度：先高危人群，后普通人群 

Ӊ  ו Ꞌ ő ֞ ᵇ ⱦוּ ӝЛו

И‚מ ᵓ ᾀ ᾍוҹᾖőṥỉ Ḝп ṍ Ἢ ו 

ѕ ¢ ỉ ᾐה Ἢװו ⁶ᵍőᾀ  ᶳ Ṧ ו Ἱ

Ṱ ¡ᾮ∫ Ḿי ᷄ ṍו ő ᾭ ᾘӓᾯЗᾑ65 ṍי

¢֨ Ṫ Ҹ Ἢő ▲ ⁶ᵍו  ῄὃō Ѕ16Ŏ¢ 

                                           
22

 India seeks up to 500 million coronavirus vaccine doses by July. Reuters.Oct.4,2020. 

https://www.reuters.com/article/health-coronavirus-india/india-seeks-up-to-500-million-coronavirus-vaccine-do

ses-by-july-idUSKBN26P0F1 
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Ѕ16:  ↑©© ṍ őἪ  

 

וּ : EUROSTAT, Office for National Statistics, National Academy of Medicine, ₥ ∏  

五、高收入国家疫苗接种快于中低收入国家 

ӑ ḁҸ ő  ו ᵇ ᾀ╨ᴧṥỉ֚׆ ו

ῦѸᵋ¢ ẩ ו ᵇ ╨ Ṥ ő Ṥ ו ᶳᵿ ᵇő

Ṥ ṵ ᵊ Ḏ ו ¢ԅ Ṥὐ⁹ּו◒őᾱϻ ṵṦ

őṍ ỉῑו ᵇ ꜛ מ ỉῑ¢ 

（一）高收入国家疫苗接种体系完善，接种速度快 

ϖԀ ẩ ᵿ֑ Ṥ ằᴄőỸ ōmRNA¡DNA¡ Зᴽ

Ŏ Ԁט ו őИ ᾐה Ҁ ו ¢ִ ӊ

mRNAו ő ά /BioNTechו ὒ Modernaו ᵓ ἀ֑Ӕ

ὐ⁹ו ᴻᶤѷṍő ά Ӕ֑ ᵇמ -70℃ō Ѕ17Ŏ¢

ᶳὄ ṍמ ỉῑ ו ᵇ¢ 
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Ѕ17: 2021 őб Ὰ Ӕ֑ו ᵇἀѰ  

 

וּ : DHL : Delivering Pandemic ResilienceőSeptember 2020.ő ₥ ∏  

מ ᶳᵿ  őṍ ỉῑ ӊṪ ו ἀᴮ ¢

ᶚ ő ᵓ ẩ ᶳᵿőṍו ỉῑԅ ᾀ љ ẵὃ¢

Ϡ ỉ ṷ Ḏ е 2020 9 Μв ẩ  ו ׅ їő

ṵ ║ ¡ᾬ ᴘⱦו ẩ ᶚ͡ō Ѕ18Ŏ¢ 
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Ѕ19: ά ᶳᵿו Ҡ  Ѕ20: ά ♠ᾨמ κҪ10  

 

 

 

וּ : ά őThe Guardianő ₥ ∏ וּ   : ά ő ₥ ∏  

Ṫ ו őṍ ỉῑ║ ҝ ו  ᾘӓ ő♠ ẩ

ꜛ ẵ֞ו  ṵ ҙ¢ ỉ Ḿᾼ ᵇ őCDC 2020 10

ᵿвו ᵓ ỉ Ḿ Ḡḵ ו ∏ ő Ḿṍᵿᾼ⁹ő ỉו

Ḿ  ֮ ♠ Ḡḵ20% ⱨő Τ ≤ Ḡḵ₱50%ו ⱨő 

ᵇἀ ᴻҞ ו ō Ѕ21Ŏ¢͝ ỉ2019-2020 ᵇ

Ḿᾼ  ┼ő Ḿ ᶎ ו Ἡő ỉ ו Ṥ ♠ 

ו13% ⱨő וꜛ ♠  ו₱30% ⱨō Ѕ22Ŏ¢ 

Ѕ21: Ḿ  ᵇ  Ѕ22: ṥ Ḿ ᵇ ᵇ᷂  

 

 

 

וּ : CDC (2020). 2019-20 Influenza Season 

Vaccination Coverage Report, ₥ ∏  

וּ  : CDC (2020). 2019-20 Influenza Season 

Vaccination Coverage Report, ₥ ∏  şӽ ε
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ỉ őṧ┼2017-2018¡2018-2019 ᵇ Ḿᾼ  ┼ ᵎő

ỉ║ϐ֮  36.5%ṍ ἀ ᴄ ו ō Ѕ23Ŏ¢  

Ѕ23: ỉ2017-2018¡2018-2019 Ḿ   

 

וּ : PHE(2019) Seasonal influenza vaccine uptake in GP patients: winter season 2018 to 2019, ₥ ∏  

ş ỉ Ḿ  ᵓ 65 ¡ṍ᷄ Ḿ ¡ Ḭ¡ ᵸ ¢Ὶ ẩ 

Ḿ  ő♠ Ḿ  ᵇ₱ Ẍῄ ẩ  ᵇ¢ӽӘ ỉṍ ו

ṍ ᵇ  ᵇ᷂ ¢  =ṍ /  ᵇ¢ Ḿᾼ Ѹ 2Ṥ ōԅ

┼◒ő 9 ¡10  ṍו ῦᵍő10 Ἢ Ѹᶤѷὓ Ŏő  ᵇ᷂ = 

72.9%/2= 36.5%¢ 

（二）中低收入国家疫苗接种体系落后，阻碍大规模接种快速推进 

מ ỉῑ ẩ ẵ֞ו  ᾘӓ ו ¢ ᶚ ő

מ ỉῑ ῦṪ ṵ ẩ ו ¢2014

WHO ᵓמ ỉῑוᴘџ 24ő֞ еᶳф ᴘџמו ỉῑ ᶅ

WHOᵓ׆֚ ṵ ו Ђמ ō Ѕ24Ŏ¢₴ẫỌ 10

ᵿ֚ỉῑꜛ ᵿ őִ ᵿ֚ש ו ᵿו ᶤѷ 25¢ 

                                           
24

 WHO (2014) Effective Vaccine Management  
25

 What’s new: How is the cold chain growing in developing countries? Paula Rodriguez, InspiraFarms, 2018 
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10 Б ἀ1.2 ю▫҉28¢₭ г  ầו

ῦő Ὼὓ מ ỉῑ ẩ ו ᵇ¢ 

ᶚ ő מ ỉῑו ᵊ Ḏ ֑ ᵋΝő ᾀ‚מ

֞ẵ  ᵇ¢Ϡ ᵇ ו  ő ῄὃōUIPŎő

Ḏוּ 2670 ᵸἀ2900 Ḭō₫ ᵇ ⱨ4%וŎ¢

ᵇῄὃ ☼UIP וּ ҝ ẩ  ő וּ ᵇ ҝ ἀ

Ḭ¡ᵸ Ṿ ¢ ᵷ 2020 1 8׆ ῦő ᵇ 1200 ᵸ

 ő ῄὃ 67%¢ו ᾘӓו ő Ị ᵇ Ḝ·

ẩ ו ő ҝ ¡н ו ѷ  ὒ ẩ  ᴻ

♠ ֚б׆ ₭ᵇ¢ ᵇו מ ỉῑ ⅎ ᵓ☼ 29ő

מ ỉῑ♠ Ṫ ו Ḏ ᵋΝ ő ₭ гῺ

ὓ ẩ מ ỉῑ  ¢ᵇ₭ו

六、全球疫苗接种不同步的时间线 

ṍמ ỉῑᾐ бו ¡ ἀ Ѥ╒őו ᴧ 2021

ṍמ ỉῑῦб гו ῦ ¢ṧ┼ṥỉб ᵍ ⱨ ᾭ

ו ő ṍ ỉῑԅ2021 Ӊꜛ ₭֞ᶓ  ő1ᾼ

ᵇᾱ♠ ҝṍ ו ő׆ ᾘϖ ҝ Šִ מ ỉῑő

ἀַא וỉῑי ₭Ҡ♠ Ἢ ṍ ỉῑ3-4Ṥᾼᵇ¢ 

2021 1ᾼᵇו Ѱ ṍ ỉῑṍ  ¢ ỉ

ῑװ ⁶ᵍ ε+ş ἹṰ ō5%Ŏ¡65 ᾭ

ṍ ō10%-19%ŎṾῄ1.7 ő ỉ₱1600 ő ỉ₱5000 ő

₱1.1 ¢͝  2᾿ῄ ő 3.4 ᾿őᵷ ו1ᾼᵇװ

ᴧ ẇ ō Ѕ25Ŏ¢ 

                                           
28

 https://economictimes.indiatimes.com/prime/economy-and-policy/indias-vaccine-drive-will-need-100000-fri

dges-11500-refrigerated-trucks-a-cold-chain-evolution/primearticleshow/78625967.cms 
29

 https://www.numbeo.com/health-care/rankings_by_country.jsp?title=2019 
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Ѕ25: ṍ ỉῑװ ⁶ᵍ ῄ 

 

וּ : EUROSTAT, Office for National Statistics, National Academy of Medicine, ₥ ∏  

Ѱ Ꞌḋἂ ו Ꞌ őṍ ỉῑ 1Ṥᾼᵇ≤♠ ҝ

װ ⁶ᵍ ᴄ  ¢ 

ṧ┼ Ḿ  ו ┼ő ỉ2019-2020 ᵇ Ḿᾼ  ᵇ

᷂ ╫ ֮  е ⱨ21.4%וőᵷ ỉ ֮  еṍ ו

36.5%¢ 

₱ ṷв ẩ  ו ῄ ᵇ ἂ¢ ỉOWSῄ

ὃḨ Moncef Slaoui 11 13 Қő₦ 12  2000 ỉ  ő

Ἢ ҝ2500 3000 ו 30¢ ỉ ς Қ 2021 Ḣ

ᾍ⁹ ō4 4 Ŏő Ṥ ῦ ҝ еṍ ἀ ᴄ ו 31¢ᵷ

┼ ỉẨ ő ỉỉῑ Ḏ ōNHSŎṍ᷂ ♦ ♠ ᵟ

֚100  32¢͝  ᵇő◦ ֮  ᾿ ẩ

ו Ꞌő ṍ ỉῑ2021 ≥1ᾼᵇװ ҝװ ⁶ᵍ ᴄ 

ő3ᾼᵇ ᾘϖ ҝ֞ẵ  ¢́ ṍ ỉῑו 59%-75%

ō Ѕ6Ŏő ỉו Ḿ  ṍ 50%őᵷ ẩᶫ ṍו ᾀ ṍ

                                           
30

 20 million Americans could receive Covid-19 vaccine in December. Sarah Owermohle. Nov. 13, 202

0. https://www.politico.com/news/2020/11/13/trump-covid-vaccine-december-436481 
31

 https://www.theguardian.com/politics/live/2020/nov/23/uk-coronavirus-live-oxford-covid-vaccine-success-ti

er-lockdown-england-boris-johnson 
32

 https://www.mirror.co.uk/news/uk-news/brits-to-1m-coronavirus-jabs-23039828 
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 Ϡו ő ӽ ṍ ỉῑ ẩ ו  ᾑ 70%

¢ 

ṍ ỉῑ  ῦ Ϡő מ ỉῑ ҝ֞ẵ  ᾑ

 2022 ¢ מ ỉῑ ỌCOVAX ᾐ ő͝ ḱ

ῄὃő2021׆ ר מ ỉῑ 20% ו ⱨ׆ה ¢₴ẫеᶳ

מ ỉῑ♠ Ẇ őִ Ẇ ¢ ỉ♅ ṷ

Ẇ 4000 őИ ῄ2021 3 ᶺ†Ḥőִ Ḡḵ ו7.6% ⱨ¢

ỉ ῄ2021 ẩ Ѱ 13 ő Ị ṤѰ ϼᴮб֞ő ᾱϻ

ỉ Ѱו еṵ Ṧ מ ỉῑő Ḡḵ ו10% ⱨ¢ מ

ỉῑ י 2021 2ᾼᵇ Ἢл♠ ҝẵ ▲ש  ő׆ ר

Έ ♠ ṍ 20%¢бỌ ῄԅ2022 Τ ▲ ő ṍ ỉ

ῑ ו ҝő ᾭ Ѱ ϼהṪ Ҹ ő מ ỉῑ ᵇῒꜛő

ẩ  2022׆ ᾑ 50%-60%¢ 

ṧ┼ ᾐ Ἢ ῦ¡ ἀ  ő ♠ ὂӊṍ

ἀ מ ỉῑᶳὄ ו ẩ  ῦ ō Ѕ26Ŏ¢ 

Ѕ26: ṍ ỉῑ מ ỉῑ ῦ  

 

וּ : ₥ ∏  
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七、2021全球经济复苏——中国继续领跑 

2021 ẵ֞ו  őб ỉῑו гὓ₆őṥỉⅎ῁

 Ṿ Ḣ ו Ҡ¢ִ  Ѥו↑ ἀΒ ו Ἢő ṥỉה

Ṿ Ḣ ᵇб₴ ¢ б ỉῑוḢ ↑ᾀҞ ő ᾀ

ỌҠ Ť 

（一）高收入国家2021年1季度后经济将加速增长 

ẩוṍ ᾬ ṍ ō Ѕ27 ו Ѹ Ŏő

2021 1ᾼᵇ ᴄ  ҝőṍ ỉῑ ẩ ӊ ‚ő

 ῒṍ ỉῑḢṰ¡Ḣ ¡ḢѰו ¢ Ή ֞שׁ ᶓ ו ő

ṍ ỉῑ♠ ᾀ₭ гᶢ Ѱ¡ ᾍ ו †Ṣ ֖ őⅎ῁ᾑ

2021 1ᾼᵇἪ ҝ ῒו őᵷ ῒ ו ♠ ᾀ

2021 Τ ¢ Ѱ ᾍ  έḢ ѷőṍ ỉῑ ῦו † ỉ

Έ ᾍ őИ֣ᴮ ầỉῑѰ Ṿו Ḣ ¢ 

Ѕ27: ỉṥ ᵍ ẩЗ  

 

וּ : CDCő ₥ ∏   ş י CDC ῄו ᵍוCOVID-19 /ḱ ᵍ

COVID-19 ő ┼⁷ 2020 10  

₭ 2021 ᾼőṍ ỉῑᾘϖ ő Ѱἀ ᾀᾍᴮήẸ

ѷ¢ ᶮ¯⸗ ֥°ἀꜜ ᾔϪ ѕו ő2021 ṍר ỉ

ῑⅎ῁ ♠ ӊ Ọ ו ¢ ỉ ő ῦő ỉ ו ᶮ
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ō Ѕ30Ŏ¢Vox Eu ₱ᵿЅו ∏οṔ36 ő ỊỉΈ ự

ᾀῺ50% 20% ỉΈו ō Ѕ31Ŏ¢ ר ő מ

ỉῑ֞ḳ ᶅ ӑ ő ≤ ṍ ỉῑ♠ Ή ᵓ ỉῑпמ

ᴧҠᵇו ₰ őϠ Ὼ ỪΘԀ ő ¢י ᵭ ¯Ừ

ⱣṢ ֑ו° ♠ מ ỉῑוⅎ῁έḢ¢ 

Ѕ30: ᵇỉΈỪⱣ Ḣ

 

 Ѕ31: ỪⱣ ᵓỉΈ Ḩו

 

 

 

 

וּ ה : ő ₥ ∏   ┼⁷ 2020

9  

וּ  : Bengt Soderlund, The impact of travel 

restrictions on trade during the Covid-19 pandemicő ₥

∏  

（三）受益于上述分化，2021年中国经济有望保持较好复苏态势 

б זּ ו Ꞌ ő ỉ ⱦ ő Ḣ ה

ᾙőИ♠ ₭ г 2021 ṍ מ ỉῑб гו ῦ ¢ 

ԅ е ő‗וּ ỉוḎ έḢő ᶝ ו

Ὼ ő ỉוḎ ῒ ή ¢
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ᴮ ᾬ ӊⱨőַאᴮ ỉⅎ῁ Ѹ¢ 

Ѕ34: ỉ︣ᴮ ᾬ ӊⱨ Ϡ  

 
וּ ה : ő ₥ ∏  ş ┼⁷ 2020 10 ő︣ᴮ ᾬ ͝ еⱨ↑ᴧ  

八、疫苗落地后经济扰动可能增大的关键节点 

ו Ꞌ őӊ ᶝ ő ẩ ו

Ἇ♠ ᾀҝ ṥỉ ⸗⅞† ỌҠ ᴄ Ỹו  ¢ Ꞌ ő

ỉו  ḁϓỉΈ ♠őᵓ ⅎ῁ ᾍᴮ║

¢б ỉῑἀש б ו Ỹἀῢẫ őϠ ỉו

ῢᴼẫ ┐ōFDAŎ¡ ỉו ἀ Ѱ ῢẫ ōMHRAŎἀ ỉו

ỉῑ ῢẫ ┐¢ ỉά ⅎᾐה ỉMHRAו₩ᾮ

őִ ᾐה ỉFDAו ¢₴ẫ ỉו FDA Ỹőִ ⅎ

ᾐה ͋ ¡ ᵹ ו ¢ б ו Ỹ őṥỉו

ḁᾐה ỉ ♠őҝ 2021 ḱỉ ḁṪỰ ₑ ו

¢ 

ṍ ỉῑἁ ֞ẵ ҝ ¡ἁ ¡ἁ ѰήẸ ѷő

ҝ ⅎ῁ ו Ṥ ⁹ᴄ¢ṧ┼  ῦ ő

װ Ṥ⁹ᴄ♠ ᵿ 2021 1ᾼᵇ őװᵽṤ⁹ᴄ 2021 2ᾼᵇ őװ Ṥ
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⁹ᴄ 2021 4ᾼᵇōװ Ѕ35Ŏ¢ 

Ѕ35: ṍ ỉῑ  ầוἪש ῦᴄ 

 

וּ : ₥ ∏  

ᵷ ᾶṤ ῦᴄᾘϖ♠  ῁ⅎוἪש ᶳҝ Ṥ⁶ᵍō Ѕ

36Ŏő ầ ṥṤ⁶ᵍ ♠ ӊ бו ᷄ ¢ 

Ѕ36: ש ⅎ῁ ὄו ⁶ᵍ 

 

וּ : ₥ ∏  

װ ⁶ᵍőṍ ỉῑṍ ᾘϖ ҝő ‚ő֞

ו †Ṣ ֖ ▲ ӊ¢ӽ ἡẪ ѕ ᵓꜜ őִ ᵓ וּ

ḢṰḢѰ¡ ⅎ῁Ḣ ő ѵ᷄ Ựῒ֞ő᷄ Ѱ῝ṟ ő

₥Ҫ ѵő ♠ őמ ⅔ ᷄ Ѱ ἀ ѵ

ỉῑᾔϪ
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ᵽ⁶ᵍőṍװ ỉῑ ♠ ׆֚ ő ⱦ׆ה ő †

Ṣ ֖ ᾘϖ ő ‚őⅎ῁ῒ Ḣ¢ṍ ỉῑ ῦוỪⱣᾘϖ

֝▲ő ᾑҝỉΈ ϰ  ¢ӽ ἡẪ ѕꜜ ᵇῺ ő᷄

Ѱ῝ṟ ו ♠ Ὼ őỉΈ ₥ ѵ ᵇ♠ ᶢὓ¢ 

װ ⁶ᵍőṍ ỉῑ ᶮ őⅎ῁♠ ӊ Ọ ו ő ѵ

ᵓ ѕϷΈ ו₩ ♠ ¢ӽ ő ѵ᷄ Ự▲ ‚ő

Ѱו ᾑ ő ₥♠ ԅ ѵ ӊ¢ ⁶ᵍő ỉ

Έ₥ ѵОᴮἀ ѵỉῑᾔϪϹ ᷄ו ¢ 
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