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B EEODT-9 AHAD GDP iR F(FATHAL +0.5% RSN, 4—6 AEADRE+0. 7% 0 5
BR LTz, FEBEBADORREKRERZA, 1—OBR%k. HEFIBRG—H. ®REL
BHEMRAI OGN o EHA SN D ERRELEAS VI LEEVRICKRFOREMG
AHEUTNSZEN, SRLEBIRZETIXZATHEFET ., REOBRFREEZ
2014 FED+2.9%H 5 2015 F & 2016 F T+ 2% BRIFITRRT D EFEEIND . AH.
10 ADEEEYM L RRIFAEL—0.1% & 9 AWV TY A FRBEICEEFE 2. R
HEE TR R FEEWS A 2T LIMFEIERNEE UL ICRBINGZEE RITY AR
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22— O 7—-9 A GDP iERIIATHIE +0.3% & 720 4—6 HHIDFE+0. 4% 0 51300
o L7z b oo, 10 RO 77 AR Lo 7, B OMRERIT+ 1. 6%IZME L7,
G - T EBUERERTIC RN B — 27 2 01F 72 2008 45 1—3 A% 100 L35 &, Z07—9 Ao
FEGDP 11 99.5 L7e 0, 100 BT THE—BEol, 2B, FEAHEHOMERIZI N Y
DRI +0.3%., 77 ANE+0.3%, A Z VU 7 0BE+0.2%, A<A UD[E+0.8% & %A
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I—O0BEmMBE (19hER—X) OFEBWPHEERE

1—0BF B EA L % HISE L %

GDPEE% | 2014 2015 2014 2015

2014 Q4 Q1 92 Q3 04 Q1 Q2 Q3
A—0FI9NE 100.0 0.4 0.5 0.4 0.3 0.9 1.2 1.5 1.6
KAy 28.17 0.6 0.3 0.4 0.3 1.5 1.1 1.6 1.7
29 2R 21.2 0.1 0.7 0.0 0.3 0.1 0.9 1.1 1.2
A 321)7 16.0 0.0 0.4 0.3 0.2 -0.4 0.1 0.6 0.9
ARA Y 10.5 0.7 0.9 1.0 0.8 2.1 2.7 3.1 3.4
TS5 6.5 0.9 0.6 0.1 0.1 1.6 2.5 2.2 1.9
N)L¥— 4.0 0.3 0.3 0.5 0.2 1.4 1.3 1.5 1.3
rF—X YT 3.3 -0.2 0.7 0.3 0.1 -0.2 0.3 0.8 0.8
T4V K 2.0 -0.2 -0.1 0.2 -0.6 -0.4 -0.1 0.0 -0.7
TAILS UK 1.8 1.0 2.1 1.9 #N/A 6.1 6.6 7.3 #N/A
FUT¥ 1.8 -0.4 0.1 0.4 -0.5 0.9 0.4 1.1 -0.4
RIL HIL 1.7 0.4 0.5 0.5 0.0 0.6 1.6 1.6 1.4
AANET7 0.7 0.8 0.8 0.9 0.9 2.8 3.0 3.3 3.5
AARZ=7F 0.4 0.4 0.7 0.7 #N/A 2.4 2.9 2.5 #N/A
)y c7=7 0.4 0.5 0.7 0.4 0.5 1.6 1.4 1.4 1.8
Lot ITILY 0.4 2.8 -0.3 -0.9 #N/A 6.8 53 3.1 #N/A
ShE7T 0.2 0.3 0.6 1.2 0.4 2.2 1.8 2.7 2.5
IR =T 0.2 1.5 -0.6 0.7 -0.5 3.2 1.6 1.9 0.5
E iy 3 0.2 -0.1 1.3 0.5 0.5 -1.6 0.1 0.6 2.2
TILAR 0.1 1.3 0.8 1.1 #N/A 4.8 4.5 4.8 #N/A
(HFF) Eurostat 7—#4 & U KFNHRIER
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%, ZOFRITIE, EU28 HIEIZ 2015 4E1F 100 5 A, 2016 4E1% 150 5 A, 2017 4E1% 50 5 A D
EAA L, EUDANATEX300 5 A (0. 4%M4) $IN4 25 Z &3 8E S, RO 4550 3134
FEAEMM AN T, BU TR EFAZEDOAF AL EZHFLTND Z LR EOFIRRBI N TNDS, LT,
BRI BUHEN S 2 5 2 E DSRE RO L BIFER & 7220 . RIS E8 8
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4L RN O R ZIE T 2 7201213, FEFEECWEEIIM, SR ER & S S E2%E

EHLDIZMNERHD LN ZETHD, LTz, BHNICTEROKBEZMHERT D720
AR L, TADNENTFEZHL BT 59RNAAEND, ZZHIH, %Rw%
KREIZHLEFETWDON RA V0N, RS T ANMER O R RIZ L 2 EEEREM, HRA
ETFRHE 2T IITEE OB DIED, i FHORE . SEFHE R & TH 2 MR R
WEND, AL, MBECHBIERT 2 Z &2/ 208, R4 Y QMBI I 2014 4512 GDP b+

0.3% & B b L, 2015 B +0. 9% MNFHH SN TR Y | MBURFILR AR ET D2 02T e
7ZAH9, 2B, FA YO ifo BRFMIEATIL FA Y BURF ORGSR E HAH 2 FH 211 Bx—n
ERELTWDN, ZAUL 2014 4D GDP D 0. T% Y TH 5.

RO THRET 2 X IMBEHOINTIE R < BRZ T ANICK T 2R RIS O E E
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EWVO LG RHENSD, BROZIANEZHIRL TET mD Y 27 N e 500 TR
WETDEND DT, T TR D 8O F S IRIR DY SR,

ECB X 12 AmiEmMiEMZ [F&]

10 A 22 H® ECB OEBMEBIRBEFEDH L OFLERAL T, R7 ¥ ECB#EKITREIO 12 A 3 H
DEBORFES TEMBCEZHAMT 5 L LT, BIEMO RSN SN & 2RI LT
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IESH, BIEMAERSND AREEREE -7 Z T Ik, D%k, 11 H 13 HOXY TOD
TREERREL, HEFEKROEEDOY AV ROBANBEEINSH T, ECB 23 12 AZBN4
BGERNZ B 200 2 ATREMEIRFER 2@ < e o T D,

BNE 72 SRR E & L CrlgtER W OIL, R FRENPTA T10 HADRREZATE K
L7z RIT O HEASF OS] & FIF T, BED—0.2%0 5 —0.3%~OF FIFBNTFHREIND,
FIEERR T 0 77 5 (PSPP) OFERHIREZ D7 &b 2016 4F 9 HE T 2D 1 FERET
TR TRIND, ZAUTMA T, BFEEBMRZBIEDO A 2600 B2 —r 2 bitksE 5
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BEE D 7—9 AH O GDP R RITATHILE +0.5% L 720 . 24T 11 WSRO 7 T ARE &
oo 4—6 HEIOR+0. 7% HIXBuE L, AMEHRORERS +2.3% & 13T 2 F£50 OIX
R & 7e o Tz, T—9 HHIORE IR0 GDP #dt Tk, ¥ — & A ZEHPILIE +0. 7% & BEF 7o fif
OZifffs L, T CHEmETHOE TR R - Gt — B2 EMMIIRTHIT 1% 282 5 Hote
72Tz, M7 TR ETPNIATHIEE —2. 1% & K2 % HiAL % fidk U, SUEEHPIZE —0. 3%
T3 MEHER O~ A T ARE LTV D, 2B, 7T—9 AHIOFEEABIONFUITAIER T
HoHM, MNEEPG| EHE £ EE2HD LT, BEIIRIET, Mg a5Exmot~AF
ANZER U7z EHERI S D,

FETITENUGE LKA 7 LA BWEICFEEFRAM T Y, 10 A DI & 8 ATHE 3B
PR PER Z Rl D & TRREND, 1272, KRERN 5. 3% & AREHERTO i O KU B L 72
E AT, BABFEHOBEMS—R 3o TETBY, E&EAFELTHRLLIEEMELTET
WV, . AREVERRG L 2015 TLIRE, FERICRILE L TETERY, KeF] &
F o THEBEFKOEEER & 7225 & FIAEN DD, 2013 F-00 5 2014 FFOEZREEE OO % [E1E
THITIEELRWE TRREND, ok, BUFHEEICEL TiX, N TodkET a2 T, 5%
EbEFTRILROFEHEZITHBH LTS, U EEZBERT 2 &, REORFRELIT 2014 F0
+2.9%03 5, 2015 4R 1T +2. 4%, 2016 FE1E+2.3% & +2% ERTHEICHET D L RIAEh 5,

B, BE LAENGREHEATONEL 4% EOMOEEIE TE 20V OiL, K1 7 LiIREE
DEMIEL TN ENR—KEEZXLND, 10 HOWMEEDM EARITA4EL—0.1% & 9 Al
FNWTYATRABICE EED, ZHTHIF 1% % FEISZWMM0 EAES 1 FE TV,
A > 7 Lo ERIIMMOLEEFEL, i ORE THY . a7l LAR (mxLrF—,
i, T a— b, IR 2R ITRTHEL 1% EREOMOEHER LT\ 5, JRIMMR 23 20%
L7=D1% 2014 AERICTTTH Y . 2 OFEIT 2016 EICANITHET S, LTz, Bl
FIX 2015 AR A > THIEKZHET TEH Y . MATHEEOMM FHEERE &> TWVWAHRY RED
HELRIMEL TS, 2o, EEOHEEWMm EAES TRIFELR+2%] o1 72—
7y NEERTELRIIEIINETCOTHRIY BB RDAMEEREE->TND,

FITHEPER (BOE) Ml il L& FAEIE L, 2016 % - F TR+ 1% % TR AlEerE
DEnE Lz, 728, BOEIX2FERZICA v 7V E—Fy bEERTDHEDOREUITEE L T\
WHDD, 2015 FRICHF LSO Z T 5L LTELINETOIAL ME =0 F Y
VEETWAEEIICRZITOND, KETIX 12 AR EFEBO AN E £ > TV D28, 3
ERZUCT ICIBRET 2 aTREtEIIREIKFLEZEE 2 bR D,
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2014 2015 2016
EE Q1 Q @ | u | &= Q1 Q2 Q3 o | &=
BBt EE
ERBREE 0.9% 2.1% 1.4% 1.2% 1.0% 1.4% 1.5% 1.7% 1.7% 1.4% 1.4%
RRHEXE 0.9% 1.9% 1.5% 1.5% 1.4% 1.7% 1.4% 1.4% 1.4% 1.4% 1.4%
BAFHEXE 0.8% 2.2% 1.0% 1.2% 1.4% 1.3% 1.2% 1.2% 1.2% 1.2% 1.2%
HREEEARTR 1.2% 5.6% -1.9% -0.4% 0.4% 1.5% 1.6% 2.4% 2.8% 2.8% 1.3%
BMHE 3.9% 4.2% 6.5% -1.6% 2.0% 4.0% 3.2% 4.5% 4.1% 4.1% 3.0%
MAZE 4.2% 6.3% 3.9% -1.2% 1.6% 4.1% 4.1% 5.3% 4.9% 5.3% 3.3%
BERME (R<KEE)
ERNREE 0.9% 1.2% 1.5% 1.6% 1.4% 1.4% 1.3% 1.3% 1.5% 1.6% 1.4%
EREEXE 0.9% 1.7% 1.9% 1.8% 1.5% 1.7% 1.4% 1.4% 1.4% 1.4% 1.4%
B HEXE 0.8% 1.2% 1.3% 1.3% 1.5% 1.3% 1.2% 1.3% 1.3% 1.2% 1.2%
HETEEXRREK 1.2% 1.8% 1.9% 1.4% 0.9% 1.5% -0.1% 1.0% 1.8% 2.4% 1.3%
HHE 3.9% 4.8% 5.2% 3.2% 2.8% 4.0% 2.5% 2.0% 3.4% 4.0% 3.0%
MA%E 4.2% 5.5% 5.2% 3.2% 2.6% 4.1% 2.1% 2.4% 4.0% 4.9% 3.3%
LT EEE (BRER) 0.8% 1.4% 1.1% 1.5% 0.9% 1.2% 0.7% 1.2% 1.2% 1.6% 1.2%
RHENFTRELES 1.2% 2.1% 2.2% 2.7% 2.3% 2.3% 1.9% 1.8% 1.8% 1.9% 1.9%
SHEEWIE 0.4% -0.3% 0.2% 0.1% 0.3% 0.1% 0.7% 0.8% 1.1% 1.3% 1.0%
EEEDIE -1.3% -2.1% -1.1% -1.9% -1.5% -1.7% -0.3% -1.0% 0.1% 0.7% -0.1%
REX 11.6% 11.2% 11.0% 10.9% 10.7% 11.0% 10.7% 10.6% 10.5% 10.4% 10.5%
10f1—n
BHINXZ 252.8 76.0 82.3 79.6 75.0 3129 73.0 70.0 68.0 68.0 279.0
BEINZ 245.6 81.1 79.0 735 68.5 302.2 67.0 64.5 63.1 63.6 258.2
BRI X -235 -219 -193
m ERFI0EY HIdEH) 1.23% 0.35% 0.53% 0.70% 0.52% 0.53%) 0.50% 0.55% 0.65% 0.65% 0.59%
B ERE2EY #HiTTY) 0.05% -0.19% -0.22% -0.24% -0.33% -0.25% -0.37% -0.37% -0.35% -0.35% -0.36%
B BUREF CRIE) 0.05%) 0.05% 0.05% 0.05% 0.05% 0.05%) 0.05% 0.05% 0.05% 0.05% 0.05%

(GE) 2015 4 03 = TEHEE (GDP NERD A 02 FTELEBE) . THLREXIMAH TR
(tHAT) EU#tEHS (Eurostat). ERINARERTT (ECB). KFNKHE

HERERAEL

2014 2015 2016
BE Q1 Q2 @ | o | a= Q1 Q2 Q3 u | &=
it EE

ERNREE 2.9% 1.5% 2.6% 2.0% 2.5% 2.4% 2.3% 2.1% 2.2% 2.1% 2.3%
REHEXH 2.6% 3.1% 3.7% 2.4% 2.4% 2.9% 2.2% 2.2% 2.2% 2.2% 2.4%
BAFEEXSE 1.9% 4.4% 1.6% 1.2% 1.6% 1.9% 1.2% 1.6% 0.8% 1.2% 1.3%
HETEERRR 7.5% 6.3% 4.2% 2.0% 2.0% 3.3% -2.0% 2.4% 2.8% 2.8% 1.4%
Lok 1.8% -4.7% 7.8% -3.9% 3.2% 2.6% 3.6% 3.2% 3.2% 2.8% 2.7%
A% 2.8% 2.5% -10.4% 4.5% 2.0% 1.2% 1.6% 3.2% 2.8% 3.2% 1.8%

HIERML (BRCRER)

ERNREE 2.9% 2.7% 2.4% 2.3% 2.2% 2.4% 2.4% 2.2% 2.3% 2.2% 2.3%
RRHEEXH 2.6% 2.8% 3.0% 2.9% 2.9% 2.9% 2.7% 2.3% 2.3% 2.2% 2.4%
W& 1.9% 2.6% 1.6% 1.4% 2.2% 1.9% 1.4% 1.4% 1.3% 1.2% 1.3%
HETEERRR 7.5% 3.8% 3.4% 2.5% 3.6% 3.3% 1.5% 1.1% 1.3% 1.5% 1.4%
Lok 1.8% 3.5% 2.9% 3.5% 0.5% 2.6% 2.6% 1.5% 3.3% 3.2% 2.7%
A% 2.8% 2.3% 1.4% 1.7% -0.5% 1.2% -0.7% 2.8% 2.4% 2.7% 1.8%

ShTEEE 1.4% 0.8% 1.2% 1.2% 1.2% 1.1% 1.1% 0.9% 1.0% 1.1% 1.0%

RENFTRLES 4.0% 5.4% 4.3% 4.9% 4.8% 4.9% 4.6% 4.3% 3. 7% 2.4% 3.7%

SHEE W 1.5% 0.1% 0.0% 0.0% 0.1% 0.1% 0.7% 0.9% 0.8% 1.1% 0.9%

AEEWE (BEEE) -0.0% -1.8% -1.6% -1.8% -1.1% -1.6% -0.6% -0.5% 0.2% 0.6% -0.1%

RER 6.2% 5.5% 5.6% 5.3% 5.4% 5.4% 5.4% 5.3% 5.3% 5.3% 5.3%

10EHEA F

BHIXZ -123.7 -34.0 -26.3 -31.5 -35.1 -126.9 -33.1 -26.3 -32.4 -36.8 -128.6

BEIX -92.9 -24.0 -16.8 -26.1 -31.4 -98.3 -28.5 -21.8 -28.0 -32.4 -110.7

BRI X -89.5 -2.1 -24.9 -16.8 -69.9 -66.7

EE10FY (B FE) 2.51% 1.64% 1.87% 1.91% 1.87% 1.82%) 1.90% 1.96% 2.03% 2.10% 2.00%

EfE 25 (b FH) 0.68% 0.43% 0.53% 0.61% 0.60% 0.54% 0.63% 0.77% 0.90% 1.00% 0.83%

BEEH (KfE) 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00%

(G¥) 2015 £ Q3 £TERAEME (GDP A

(HFT) EE#HEH (ONS). IR (BOE). KFNKHE

REBEIKIE 02 FTRIEMW . TNLUREKIMBHRFE

PIR



