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B O—O0BRFERKICHANIERET, 2017 EFERITHE, BE. @EALT A>T
K L7T=o 2017 RN 2018 FROITA T TRIIBKRIZ/IMRIEL TWEA, BHEK LT =
REIZLDRAE—FRABROHEEADND, A T LERFIMELTE LY, ECBIX M3
GG EMEN] Ao DHOBKERENISED T EFESND,

B EERFEEEY, Brexit (EED EU B WS HBFEZ., MICHDIENER
Sht=t0m, 2017 EILE#EE EREDILBRDEMN T THS Z1=Z 1=, BOE (EHiR) X
AVILEZER L TRHFEIFICERLTLAN. . BFOBFHEEILIZTOHmEHL <
LTW5, HEEYHLREREIZ2 BICRIFEL+2. T%ICEELI-—A. E€LREICIE
MEIERMNR 5N 5, BOE (X5 BISEMF EITZROZARESENSNEFEShEH.
SEOEREERELELAS,

B 1—OBLEEHICHEBETHIEATENURVE, AHREORELOFREHARTH D,
BTOZETFHEN . KEL EUDEZEEOSE YL FL-LEBESHMBELLELTEY.
F1=Brexit KBHIIRIEBDR—XTLHIMEATULELBrexit (CBIT 2 &FTEHRIL EU
EEED MBTHRM ICOVWTEERE LI LEN. TALS Y FEOEBREEZS
CHERBEESANEESINGTNE. TRTHEI (CEITIEEEEBHMELGS, F1-.
[FE1THART ) BODEU EEEDBRICONTIH, ChhoXRENREZEATH S,
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A—OBEEFE
10—12 A A GDP [L1%E & flighH A ZES|

2017 4F 10—12 Ao —m E o GDP pRFBOMMRM (3 H 7 HIEFR) 1FATHIEL+0.6% & H
WHEEF L CThole, WEHBIZIERT S L. MEEEARIK AT HE+0.2%pt) &
it ([F+0.4%pt) NERFFETH D, METEAREHRILT—9 AT —0.2% &V o
TZAEBIAATED, 10—12 HHIZE40.9% & K LTz, GFda7eii 208 R BE 352 11
2017 LI SIER L, o, BRIEBEBHRS LA L TWDH 7o), EFEITER &l S
N5, 2B, BMABEEOFEE T 10—12 HHISIXATHILE+0. 1%pt (ZHE/ L, 2014 4 1—3 A
Lk O/NMBOFHIZE EF o7z,

HNEBIRIEOFERAZRNEKR

a—umEo/hgEse EEid 12 AW T 1 ABRTA L~ A TR EEBIAAT, Zhidinz T,
PR T EAEE, WEREAE, Wit 1 HAIXZ Ao THIA~A T AT Uz, 2, HEFEHE
B, RERDUER E D~ A v REREEIX, 2017 4ER 05 2018 D IZ )T T m N eI 6 &
o TNWD, bodbb, RIUEHEEIIW T bR EREKEDITINICEHY | ZHEHEZ S RITAe
KEDOBECREMILKRA~DOERILE VY, = —m ERFIL 2017 FHEIRITIHE, &E, mbnz 5o
THERT 2 IR ISRV ERILR 2R U7 )BT 2017 2R 6 2018 A 6O Ha i) T/MARIE
LTWBEBZHND, [AE— R Aibiu, B REILKPGEIZRS L9 DR A
A FIVATH D,

7212, ZDAAL T F U AITH LT, AMTREDO AN EHER B KT 52 LT, TR X
IREEDBREN DD, bEBE 2018 EDHIT, FEREKDOESO LB, 2017 4 &
HARTRORMAbT 2 & RIAATE T, T2, KEL EU OB G BB H - efiBEE LTF L
TWb, M7 U7 RBEITHH L7280 & 7 v kg 28 ABIRUL. KEWNm T I SR EE
HERXTNWIEEEZREL TVDLEWVWIR—XERT L & MAITITE G RFHIEO 728 D
BEIMEHCT 2 Z & Z2RboTn5D, ZHUcxt LT, EU EKERRARBEBLZEA LG,
RPHEEEZHELLDMBEBE L TA—L—HE Yy RV DA T N—=R s A ZAF— J—N
AADY = Rp B2 YA NT v 7T 25—, MABBOE RS A KD TRE & 2B A D
TV, EGE TFOLLE ZATIERNEBZLND DD, N7 T RKEHENRIT
Z TR EHWT T2 OGRS BN E 2 AT, EUMNS FREEEE S B SL D 8UIXR NN Th 5,
ZHUTHNZ T, Brexit %™ EU & REOEEBRA, Brexit £ THKY 1 FL2o7BURTHH
Lo TVRNZ b RAABLICEEZKE L LTS,

ECBIZ7+#T—FHAF2UR%E 3 AICHMIBIE

3 H 8 H®ECB&fBUREFS TId, TAE Y BUREH] 2 T XTI E W T2 (EE AR 0%,
HRLRATIES S F] —0. 40% ., BRREHEH]0.25%), 7=, SRBSEO 7+ T — RATA X AD
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I, BEEWM 7077 5% T20184FE9 A THH 300 (E2—DEEAEA L, LN
HIUE 10 AU L EEERAMET 2 2 &, (AT HEEEMER INTZ GBI OEEEH
BETHZL, SHLICEEEROEIESE UIES S IXBORSF 2R 2 B < FEHIEFIX o T2,

iU, A v 7 VRO BEZERSEER Y ICEE 2WIEE, TEERROBBIIRCT 2 L—
a v GRIFHRE) OmMENH VD) LB EREEF O ATRENE 2 /R L TV = SCE D8,
SERIBRS L7z, ZHud ECB A —rm B O RKILRKOFHRMEICBEEZRD I L DRV EE R
bbb, ECB 2% v 7 OB TP, 2018 420 GDP RER A FIE (12 H) FHED+2.3% 5.
3 A THETIZ+2. 4% EFEE Sz, 2019 4541, 9%, 2020 4E+1. 7% & DR R TAILATE
LRILTHD, 22— EOBIEMERIT 1. 5WBRE LMINEZBESPHEEI L T\ bH 28, ECB 24
> 7 PRI 2020 FFE TINE ERID EBENLS & RIAATND Z &k d, —FH., HRED
il EF-30F 2020 FRIZ L DR + L T%ITINET 5 & PAHALTEHBY EBAHBEL TS +2.0%
B TRDA 7 VR OERIIBSRE ZATHD.

E%1 ECBR%ZvIDEHFFE (20185F3 A)

GDPRZ R (%) HEEDMEERE (%)

12A%8 12A%8

2017 2.5 2.4 1.5 1.5

2018 2.4 2.3 1.4 1.4
(2.1~2.7) (1.7~2.9) 1.1~1.7) (0.9~1.9)

2019 1.9 1.9 1.4 1.5
(0.9~2.9) (0.9~2.9) (0.6~2.2) (0.7~2.3)

2020 1.7 1.7 1.7 1.7
(0.7~2.17) (0.6~2.8) (0.8~2.6) (0.8~2.6)

(HFT) ECB 7—% & U RFHHFER

2ADA VI LREI—KREET

a—uE 0 2 HOWMEEWM EFRITAHER+1.1%E 14 7 A 50 OV ETEE LTz,
EERY RN, PREEE 2 HCFilm & o —w %, ZAUCKRIEER - TaElg Lz xr ¥
— L BHOMEE, SEFEDENTNDZ L THD, BCBITFEMEEW Mtk OBhm» G, £FRIC
DT TRV MR L B R & 720 | YA WA EFSEAE + 1 5% AR T hnE
LETFHLTND, LTV Z, TRAF—RRMERWCaT A 7 RS 2 AIERE+1.0%I2
EEFED, AT VENTBNLEITEARY, 5BOA 7 L& dE ) ETHERSNLDITES
ERREN =m0 10—12 AHORMEMOEe LARITAEL+1.9% T, V—~v -
va v 7 URIOES EARNE 3. 0%RIETETmO LR EEFEERATH D, BRAIZ, =
— B TFEEOES FARIIFAYNE+2. 2%, 7T 2 ANE+2. 1% & BFHIEN, A X2V 7T
IEIA—0.5% EEBHiAI, AL U HE+F1L3%ICEEEFSTEBY HILDOELOXNKE,
Eo ERENRA T VINEOMELE 725 F T, LIEOLHMZET D EE 2 LN D,
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REREREL
HBEREEZRE LMHOIKRAH/N—

2017 AEDEEREF T+ 1. T%RE & 720, 2014 4E+3. 1%, 2015 4£+2. 3%, 2016 E+1.9%
5 OPRGEMEFAEHE L TV D, 7272 L, 2017 ARIEAEE ORGE T, GDP flERE L Kig
IZHGHR T 2D & RIAA TV, 221376 ho Tz, HEDITEAEEIT 2016 £D+2.9% 015
2017 AT+ 1. T% TG L7223 5 Tl 23 +2. 3% 20> 5 +5. 0%~ ¥ [E EE AT A+ 1. 8%
B35 +3.9%~IBE L2 2 & THESWZOTH 5,

EATHE D HH L 7= DA 7 VIR TR R e bic 7o, 4 07 LIEO ER X
2016 4 6 A OERELIETO Brexit BRA L T 2K FEAKE TH 5, Brexit BNEBLT UL
ilE & EU OMPRIRIIRKE S B S FREMENRH V| ZORNIHRM T201943 H 29 H Lk E
STWD 0, BURMIC E 9 R D DMNIRTEHEE L TRV, ZOREHEPEECRER 2 M
LTV D & WD REILIT E 72720, Brexit £, K EU OF7272 FTA (HHEGWHE) BFBHT D
FTIT BTN & L CMERIEESH#H U OND ZEBRHEE R TV NLTES I D,

BT8R REICEYTSEESE

3H 19 HICTEU O\ V== B AQWE & REOT — 8 A BU BEBAE YA L TRRATHIR (2BIL
THERBE L LREE L, 2O/, HEILEU OB—HS L ERFEBICE EE0 . BROENE
BAGRD O R ERZKITA LR, £72, TBATHIM]) FICHEENILE 3 8 & D FTA i a BRts7 %
ZEMAREL D, T, TBATHIR (X BU S ERL T2 2020 ERE TE &, £DIEN
CHIEENE TBATHIR) P EU PRI T 23L& % 2 E CRRSHAY 2 &, BfELTE
EU TH RO HEF % Brexit Aif & [AARICERIET 5 2 & EU OEFHI 2 Ad Z & 72 L, EUOFE
DL BT AN, AEOREFERN 3 A 23 HO EU BiNS#E T TR S IUE, #EE BU
DBEBAZNE FTA 22U & 9 BT 2R BB IC T 2 L 127 D,

AEOHEEE EU OB ESEIL. EVEVDX A I T TR NRWHRRZ AR LR R L
Zbnb, 2L, 2T BTN ORESHEN S-bT Tidawy, BT &Ei
BERL B E D—BRTEDN . 7SV == W EIIBER 0 E B 5 T X ToOMEREE SR ITH
XD nE W) FHERAMEIZL TS, FEABEINTOARVWED S L bIEN2DIE,
WEETANT ROEBERMETH S, HEEE BUIL, REILT A VT RETANT 2 RO
OEBCHBECRMFTZZE L2 E TAEELTWAD, HEPHEBFRRZH#NT 50 TH
AU, E2IBIBE L RRBIFT 2R T D20 ERH S, BUITALT A VT > K% EU OBIBLREIC %S
R 23R LT 58, mETIEAET A VT > R EE LIS OTEE % Wrd 5 H5iE & K%
T ROEDPRIR, Elo, BONFNERHIFT OEEEL EEPZ T ANDINE I b EERAEL T
720, 2019 4E 3 AICRHICE D £ O BB EN R T 51213, SFEKE TN D OREE T
NTIRRT DR DD & ZNTNDH, K & OBFITAS % MRS 2 & TSNS, L
B, BEICLE S T—FHLOEW FTA ICBET 2 H&X 2N 6T, WOEDOHERHFEIZ/R D
MBIENTIERY, EEORKALBE LOUEIC, AROEESETIINRELEEZEIOND,
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2016 2017 2018 2019
BE Q1 [ @ | o | @=x Q1 @ @ o4 BE BE
BTt

ERBERE 1.8% 2.5% 3.0% 2.8% 2.4% 2.5% 2.0% 2.1% 2.0% 1.8% 2.2% 1.9%
RREH# 1.9% 1.9% 2.1% 1.4% 0.7% 1.7% 1.2% 1.7% 1.7% 1.6% 1.4% 1.5%
BFFEE R 1.8% 1.0% 1.5% 1.7% 1.4% 1.2% 1.0% 0.8% 1.0% 1.2% 1.2% 1.1%
HREEEARK 4.5% 0.6% 7.1% -1.0% 3.6% 3.1% 3.2% 4.9% 4.5% 3.6% 3.5% 3.5%
BHE 3.4% 5.2% 4.7% 6.6% 7.8% 5.3% 3.8% 4.1% 3.2% 2.8% 4.8% 4.0%
WA% 4.8% 0.8% 7.2% 2.4% 4.4% 4.3% 3.6% 4.5% 4.1% 3.2% 4.0% 4.2%

RIERBL (BR<KREF)

ERBERE 1.8% 2.1% 2.4% 2.1% 2.1% 2.5% 2.5% 2.3% 2.1% 2.0% 2.2% 1.9%
RREH# X 1.9% 1.6% 1.9% 1.9% 1.5% 1.7% 1.3% 1.3% 1.3% 1.6% 1.4% 1.5%
BB 1.8% 1.0% 1.1% 1.3% 1.4% 1.2% 1.4% 1.2% 1.1% 1.0% 1.2% 1.1%
BWEE R AR 4.5% 4.1% 3.4% 2.4% 2.5% 3.1% 3.2% 2.7% 4.0% 4.1% 3.5% 3.5%
[OFE4 3.4% 4.7% 4.5% 5.8% 6.1% 5.3% 5.7% 5.5% 4.7% 3.5% 4.8% 4.0%
BA% 4.8% 4.7% 4.5% 4.4% 3.7% 4.3% 4.4% 3.7% 4.2% 3.9% 4.0% 4.2%

I EEE (BRER) 1.6% 1.2% 2.7% 3.7% 4.2% 2.9% 3.8% 3.2% 2.3% 1.8% 2.8% 2.3%

EHNERLE 1.7% 2.1% 2.7% 2.6% 1.9% 2.3% 2.0% 2.1% 2.1% 1.8% 2.0% 1.8%

HEEME 0.2% 1.8% 1.5% 1.4% 1.4% 1.5% 1.2% 1.3% 1.3% 1.4% 1.3% 1.6%

EEEDIE -1.9% 3.8% 3.0% 2.1% 2.0% 2.7% 1.1% 1.4% 1.6% 1.3% 1.3% 1.8%

KEE 10.0% 9.5% 9.1% 9.0% 8.7% 9.1% 8.6% 8.5% 8.4% 8.2% 8.4% 7.9%

10f2—n

Ba0X 373.0 79.2 82.6 98.6 88.1 348.6 85.0 85.0 81.0 77.0 328.0 296.0

BERX 367.6 91.1 80.9 124.2 95.6 391.7 88.5 85.2 79.9 74.6 328.2 271.5

BABUR -118 -123 -104 -108

W ERI0EY HhTFY) 0.14% 0.36% 0.31% 0.45% 0.38% 0.37% 0.62% 0.57% 0.61% 0.66% 0.62%) 1.20%

m EE2EY WP TEY) -0.59%) -0.77% -0.71% -0.68% -0.71% -0.72%) -0.58% -0.55% -0.48% -0.40% -0.50%) -0.12%

B BUREF (KE) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%) 0.00% 0.00% 0.00% 0.00% 0.00%) 0.50%

(GE) 2017 £ Q4 £ THRIEME. TNLURSAINBHFE
(tHAT) EU#tEHS (Eurostat). ERINARERTT (ECB). KFNKHE

HERERAEL

2016 2017 2018 2019
& Q1 Q @ | o | &= Q1 Q 3 u | @z A
B
ERNBEE 1.9% 0.9% 1.1% 2.0% 1.6% 1.7% 1.4% 1.0% 1.2% 1.3% 1.4% 1.2%
REHEXH 2.9% 1.5% 1.0% 1.5% 1.3% 1.7% 1.2% 1.2% 1.2% 1.2% 1.3% 1.2%
BAFEEXE 0.8% -0.3% 1.6% -0.0% 2.3% 0.3% 1.6% 1.2% 1.2% 1.2% 1.4% 1.2%
BT & AT 1.8% 3.1% 4.8% 2.9% 4.4% 3.9% 0.8% 0.8% 0.8% 1.2% 2.0% 0.9%
HHE 2.3% -0.0% 7.1% 0.8% -0.8% 5.0% 3.6% 3.6% 3.2% 2.8% 2.6% 2.8%
MA%E 4.8% 4.2% 2.1% 4.1% 6.3% 3.5% -1.6% 2.4% 2.0% 1.6% 2.2% 2.1%
BERME (RRER)
ENREE 1.9% 2.0% 1.8% 1.8% 1.4% 1.7% 1.5% 1.5% 1.3% 1.2% 1.4% 1.2%
REHEERH 2.9% 2.5% 1.7% 1.3% 1.3% 1.7% 1.3% 1.3% 1.2% 1.2% 1.3% 1.2%
B HEXE 0.8% -0.3% 0.3% 0.3% 0.9% 0.3% 1.4% 1.3% 1.6% 1.3% 1.4% 1.2%
B E & AT K 1.8% 4.6% 3.8% 3.4% 3.8% 3.9% 3.2% 2.2% 1.7% 0.9% 2.0% 0.9%
BHE 2.3% 6.2% 5.1% 7.2% 1.7% 5.0% 2.6% 1.8% 2.4% 3.3% 2.6% 2.8%
HWAE 4.8% 4.4% 3.9% 1.6% 4.2% 3.5% 2.7% 2.8% 2.3% 1.1% 2.2% 2.1%
ShTEERE 1.3% 2.7% 0.7% 2.6% 2.3% 2.1% 2.0% 1.8% 1.0% 0.8% 1.4% 0.9%
EHMER LB 4.8% 2.6% 2.5% 1.6% 0.9% 1.9% 1.6% 1.2% 1.4% 1.4% 1.4% 1.4%
SHEEMIE 0.6% 2.2% 2.8% 2.8% 3.0% 2.7% 2.8% 2.5% 2.3% 2.3% 2.5% 2.3%
EEEDE (HEEE) 0.5% 3.7% 3.5% 3.4% 3.1% 3.4% 2.7% 2.3% 2.1% 1.9% 2.2% 2.2%
EE 3 4.9% 4.6% 4.4% 4.3% 4.4% 4.4% 4.4% 4.4% 4.5% 4.5% 4.5% 4.5%
10EAR K
Y63 -135.5 -34.4 -325 -32.9 -36.7 -135.6 -35.4 -34.2 -335 -34.2 -137.3 -137.7
BEINEZ -113.6 -21.6 -25.8 -22.8 -25.0 -95.2 -27.7 -26.6 -26.9 -27.7 -108.9 -112.3
BB 32 -49.4 15.5 -17.8 -4.0 -13.8 -20.1 -31.2 -32.3
EF10EY (B TFH) 1.23%) 1.28% 1.07% 1.18% 1.29% 1.20%) 1.45% 1.54% 1.60% 1.63% 1.56% 1.66%
EfF2EY (b FH) 0.29% 0.13% 0.13% 0.28% 0.46% 0.25%| 0.69% 0.76% 0.83% 0.87% 0.79% 0.90%
BEREH (KE) 0.25%| 0.25% 0.25% 0.25% 0.50% 0.50%| 0.50% 0.75% 0.75% 0.75% 0.75% 0.75%

(GF) 2017 £ Q4 £ THRAEME (BEINZI(EZF 03 F THREMW).

(HFT) ZEE#HES (ONS). IR (BOE). KFNHKHE

ETNLURERFHRH TR
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