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ECB (BRMI HSe4R17) 126 H 14 H OSMBORB RS CTEERIT 7 27 7 A (APP) OfE 1EFHHE
ZPRE L, ECBICk2HHOEERERIL., 77 VIBENEL D L) -> Tz 2015 4£ 3 A
HEY ., BT —a EINEEOEBES EU 2 .02 600 B —r OSREEL AL,
2016 4F 4 H7v5 2017 4F 3 H £ TIEEAKED 800 [ —nm |2k SNz, Tk, 7 7 L&D
iR %5211 C 2017 A 4 H LARRIZ 600 fE— 1 |2V L 2018 A 1 H /> 51 300 fF = — v [ZJaE
iz, ZHIVETEBIL D7e< &b 2018 49 AKRE T 300 Br—n OB EERZ/MET 5] &
LTCX7R, SEPE SN APP 4 ILFHEIILL FOmE®Y Th 5,

O 9HAKRKET300(E—OEEERNZMGE L7=DH, 10 A HIE 150 (B — 2 [ZHEE L.
2018 4F 12 H R CHHIOGEE A 1521L4 5
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— 7 VBUR&F % 2019 4R 5 & CTHUT/KMEITHE 2 & < TEHIORBIMNEE b > TZT kD B,
2—aZLERRTORKNE o7, e b & BECB IXEEEMOEIEE LIES < IXBURKEF %
WA EL &L TN, @%%M¥Eﬁﬁ&@%ﬁﬁ%#ot®f%50mw&noﬂkﬁﬁ
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HM&1 ECBREYIICLERT -1 I LTFHI (201856 A)

GDPREE (%) HEEYELRE (%)
SATHE SAFHE

2017 2.5 2.5 1.5 1.5

2018 2.1 2.4 1.7 1.4
(1.8~2.4) (21~2.7) | (1.6~1.8) (1.1~1.7)

2019 1.9 1.9 1.7 1.4
(0.9~2.9) (0.9~2.9) | (1.0~2.4) (0.6~2.2)

2020 1.7 1.7 1.7 1.7
(0.6~2.8) 0.7~2.7) | (0.9~2.5) (0.8~2.6)

(tHFT) ECB B &k Y RFNKHERL

A—0BEDaAT7A I LEFIKEOINGIMENRAEN LN

2—uE O 5  OWEEWM EFRITATER+1.9% & 4 H DR+ 1. 3%2 5 205E L, ECB 23
FHIRICEFEL TS [+2% 20 FEILKE] ITHE LT, bod b, ZHEFEMEICLD
TRAF D EFNERT, =X —, &, 73—, X ERW 2 791 =
FRITFE 1. 1% LK E 5, dWET V> FEHEDIEIEL. PHEZR EOBIERZDR
F O CHHEHRNEFR SN2 5 AR R 1L ANV Y720 80 RADOKRBIZERETN, U
TIET Eu T BHIREEOREM A T A RBL Lol 2 L AT TT0 RAAEHTICH
LIRS TW5,

ECB DR EIFHIWrIz & - TX Y BEZROF 2 7 Wl LG RAEHEACINET 2 s L
LT, FOREELIOITES LAROBNTH D, BT —F ThdH 1-3 AoEE LAE
LA 41, 8% & RITHI DA +1. 6% 2 BT I L7z, REEFATRA+2.2% & 3 IUEHL5 D O
BN E 22072 Z LICE SN TV D, [ERITIE, KERKFREE L R4 Y ORMEMT
[ +2. T%~E L 721ED, 231 b [A+2. 3% ~E LT, A3 v DRERDKMEITE T
FHRFEIZ @A, 3 FIZDTe > TH3% B DEEE S HE T, R OHEERIZ I B A E R
BRIND LI 2->TRY, 2N EE EAROMEIZORNR-T2BFZEZ2bND, —hH, &
RAUETEITLCWEA X U 7 OEE EFRIZFAMITEVICE EE o7, FETEROSIERED

(ZPE D Ba BARINEN R 21— w BRI BT, = 7 Wi LA RO RHGER e s 3
SINHERIAEND, 72720, ZORBLICH LT, AEHZERBHELS>OH 5,

0
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AL 7poT, [FIES TV A4 NERLUALVATREMEZ B LTV 5,

FATEARERE LD TV DR ROERIL, 2R TREEINTEIRED b7 o T REHD
TRl ERARBREBCRN T E IR L. TR RERRBLOIGICS7223 0 . #RE 5 ORE
TR ERDARBEREHES>TNDH I EThHD, 6 A 1 BITKENEE) L7z, EU 2 OEAT 58k
W& TN DRG] & LR, EERNREBEIRE SRV ERALND, 2L, KEIT
HEN O ARG & EIFICbERLTEY, FHIANT2—aEIZ & > THTRITIE 50
RE<p e THREND, £72, KE L FEOROBREREB S —B LILNT o8& Lo
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ZEEREFRAEL
1-3 AHICHTHLL+0. 19%ICRE Li=H &, 4—6 AHIFHLELA

2018 4 1—3 AMOKEEORFEERIZATL+0. 1% (FFERBAK +0.4%) L7210, 2017 4F
10—12 AMIDR+0.4% (F+1.6%) NHEE LTz, Ry R EWVIBWVERD R 2o i
PSR —0. 5% & 72 o 72 1F >, EATHE DR +0.2% & 13 TR D ORWNHONE 22572, Tl
AT, FEHEB ORI T SR —0.3%pt & R->72 2 & bREREML T,

EAHEICBE L TE, 4—6 AMICRBLELARAENS, 1—3 AMcaiitt~1 T RI2%D
AATENGETE Bdy 4 HITRTH E+1.8%., 5 AIEFE+1.2% & K& < I LT7iEn, FrEiikoe
FEIELTW5D, REOBREZIT 2012 FE00—H L THIMEMICHY | £ I TEHEE
& FHBENMIE1TESVICT T AOHNCHER L D E W IFMEIREZR > T0D, bob b, 5 A
D/NGETE EEiEe A Y s V2T 4 T LV RBRERICE ML BT b EENTEY, 20
hRIT 6 AICHET D Z ERTHREND,

—J. 4 A OMEHITAMER —7.5% & KIRIZE BIAATE, KIEMT O BHIAZDFEIZH LD
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tto9%k@% AAT2, LTI OZEFPURIT 2017 FRI2# L7223, 2018 4REIC A - T
LIZER L TV 5, & b2 & JE[E O EU B A4 3K 5 RGBS — ML v & 2 AL, B o R
BEDMb Y | BITERBEHRIISHRIDICEEDL ERIAEND,

BB, 6 H 28, 29 A® EU B T, *REO EUBERL I E TR E L. BEi% O EU
EREOF T 72 BRERMRIC OV T O i SN A E O R LS WNIFTE LT, &2 AN, JEE
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Wit b s a KR ShTnb, BEBREICET 25 OEEIE, BU RIS RAEIIRE L7
2018 4F 10 HIZETT AL AR N KX W,

FERRFIL 1—3 AR E S, 4—6 AEIIEAEE N ES| L TOREBLET L RIAEH
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|
2017 2018 2019 2017 2018 2019
o | @ [ 08 | o | o [ @ | o [ oo [ oo | o [ o8 [ o
BBLEE

ERBEE 2.7% 3.0% 2.9% 2.8% 1.5% 1.9% 1.8% 1.7% 1.8% 1.6% 1.5% 1.6% 2.4% 2.1% 1.7%
RECHEXH 1.5% 1.9% 1.5% 0.7% 1.9% 1.8% 1.7% 1.5% 1.2% 1.4% 1.4% 1.2% 1.6% 1.6% 1.4%
BT HE W 0.5% 1.9% 1.8% 1.1% 0.1% 0.8% 1.0% 1.2% 1.3% 1.3% 1.4% 1.4% 1.2% 0.9% 1.2%
HRETEEARRR 0.5% 8.3% | -1.2% 5.5% 2.0% 4.5% 4.1% 2.8% 2.8% 2.8% 2.4% 2.4% 3.2% 3.4% 3.0%
HHE 6.6% 4.6% 6.3% 9.1% | -1.6% 4.9% 3.6% 3.2% 2.8% 3.2% 3.6% 3.6% 5.3% 3.9% 3.4%
BWAE 2.6% 6.6% 2.0% 6.2% | -0.5% 5.1% 4.6% 3.4% 2.6% 3.6% 4.2% 3.6% 4.3% 3.4% 3.6%

BIERBAL (BR<KZERE)

ERBEE 2.1% 2.5% 2.8% 2.8% 2.5% 2.3% 2.0% 1.7% 1.8% 1.7% 1.6% 1.6% 2.4% 2.1% 1.7%
REHEXH 1.7% 1.9% 1.8% 1.4% 1.5% 1.5% 1.6% 1.7% 1.6% 1.5% 1.4% 1.3% 1.6% 1.6% 1.4%
BAFEEXE 0.9% 1.1% 1.4% 1.3% 1.2% 0.9% 0.7% 0.8% 1.1% 1.2% 1.3% 1.3% 1.2% 0.9% 1.2%
RETEARER 4.3% 3.7% 2.7% 3.2% 3.6% 2.7% 4.0% 3.3% 3.5% 3.1% 2.7% 2.6% 3.2% 3.4% 3.0%
BHE 4.9% 4.7% 5.9% 6.6% 4.5% 4.6% 3.9% 2.5% 3.6% 3.2% 3.2% 3.3% 5.3% 3.9% 3.4%
BAZE 4.8% 4.5% 4.4% 4.3% 3.5% 3.2% 3.0% 3.1% 3.9% 3.6% 3.5% 3.5% 4.3% 3.4% 3.6%

ShT¥EE (BRER 1.1% 2.6% 4.1% 4.0% 3.3% 2.2% 1.6% 1.3% 2.0% 2.0% 1.6% 1.6% 3.0% 2.1% 1.8%

EHINTERLES 2.0% 2.6% 2.5% 2.0% 1.6% 1.7% 1.9% 1.9% 1.9% 1.7% 1.6% 1.5% 2.3% 1.8% 1.7%

SHEEMIE 1.8% 1.5% 1.4% 1.4% 1.3% 1.7% 1.7% 1.7% 1.7% 1.4% 1.6% 1.8% 1.5% 1.6% 1.7%

EEEWE 3.8% 3.2% 2.2% 2.0% 1.3% 1.7% 1.7% 1.6% 1.7% 1.8% 2.1% 2.0% 2.8% 1.6% 1.9%

RER 9.5% 9.1% 9.0% 8.7% 8.6% 8.5% 8.4% 8.3% 8.2% 8.0% 7.9% 7.8% 9.1% 8.4% 8.0%

10f1—nm

EHIX 75.6 83.1 92.6 94.2 88.3 75.0 80.0 77.0 75.0 75.0 73.0 70.0 345.5 320.3 293.0

FEIX 87.6 77.6 115.7 105.9 109.0 90.9 93.7 88.6 83.5 83.3 81.2 78.0 386.9 382.2 325.9

B BUIR 32 -100 -81 -72

W EEI0EH @ FEH) 0.36%| 0.31%| 0.45%| 0.38%| 0.62%| 0.50%| 0.50%| 0.56%| 0.61% 0.67%  0.74%| 0.81%]| 0.37%| 0.55%| 0.71%

W EE2EY P FEY) | -0.77%| -0.71%| -0.68%| -0.71%| -0.57%| -0.62%| -0.60%| -0.56%| -0.52%  -0.44%  -0.30%| -0.20%]|f -0.72%| -0.59%| -0.37%

B BEREF CGRIE) 0.00%| 0.00%| 0.00% 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00% 0.00%| 0.25%| 0.00%] 0.00%|] 0.25%

(GF) 2018 £ Q1 L THRMEME. TNLUREAIRHAFE
(tHAT) EU#EEtS (Eurostat). ERIMAPRERTT (ECB). KRFn#

Bt

HERERAEL

2017 2018 2019 2017 | 2018 | 2019
| @ B | o a [ 2 [ ¢ | o A [ 2 [ @3 [ o
ATt &R

ERREE 13% | 10% | 1.9% | 1.6% | 0.4% | 1.8% | 1.6% | 14% | 1.2% | 1.1% | 1.1% | 11% | 1.8% | 1.3% | 1.3%
ERGERXH 15% | L11% | 12% | 1.0% | 0.7% | 1.2% | 1.2% | 12% | 12% | 12% | 1.1% | 1.2% | 17% | 1.0% | 1.2%
BAFEEXH -0.6% 1.3% | -0.3% 1.8% 2.2% 1.2% 0.8% 1.2% 1.6% 1.2% 1.2% 1.2% 0.1% 1.3% 1.3%
RETEARER 2.6% 6.9% 2.0% 4.4% 3.8% 1.2% 1.2% 1.2% 1.0% 1.0% 0.8% 0.8% 4.0% 2.9% 1.0%
BHE -0.6% 1.7% 7.6% | -3.4% | -2.0% 2.8% 3.2% 2.8% 2.4% 2.4% 2.4% 2.4% 5.7% 1.3% 2.6%
BMAE 3.7% 2.4% 4.9% 1.4% | -2.3% 2.8% 2.0% 2.0% 2.0% 2.4% 2.4% 2.4% 3.2% 1.3% 2.2%

RIEREILE (BR<KEFE)

ERBEE 2.1% 1.9% 1.8% 1.4% 1.2% 1.4% 1.3% 1.3% 1.5% 1.3% 1.2% 1.1% 1.8% 1.3% 1.3%
REHEXH 2.5% 1.7% 1.2% 1.2% 1.0% 1.0% 1.0% 1.1% 1.2% 1.2% 1.2% 1.2% 1.7% 1.0% 1.2%
BT HERH -0.4% 0.2% 0.1% 0.6% 1.2% 1.2% 1.5% 1.3% 1.2% 1.2% 1.3% 1.3% 0.1% 1.3% 1.3%
HEEE AR 4.5% 4.2% 3.6% 4.0% 4.3% 2.8% 2.6% 1.8% 1.2% 1.1% 1.0% 0.9% 4.0% 2.9% 1.0%
HinE 61% | 51% | 9.0% | 27% | 2.3% | 11% | 01% | 17% | 2.8% | 27% | 25% | 24% | 57% | 13% | 26%
BWAE 4.3% 3.8% 1.7% 3.1% 1.6% 1.7% 1.0% 1.1% 2.2% 2.1% 2.2% 2.3% 3.2% 1.3% 2.2%

ST EEE 2.8% 0.6% 2.2% 1.9% 2.0% 1.4% 0.9% 0.8% 0.5% 1.3% 0.8% 0.6% 1.9% 1.3% 0.8%

XH/NERLES 2.7% 2.5% 1.5% 0.8% 1.5% 2.5% 1.9% 1.6% 1.6% 1.2% 1.8% 2.0% 1.9% 1.9% 1.7%

B I 2% | 2.8% | 2.8% | 3.0% | 2.7% | 25% | 2.4% | 24% | 24% | 22% | 2.0% | 20% | 27% | 25% | 2.2%

EEEWE (HBREIEE) 3.7% 3.5% 3.4% 3.0% 2.6% 2.8% 3.1% 3.2% 3.3% 2.8% 2.4% 2.2% 3.4% 2.9% 2.7%

RER 4.6% 4.4% 4.3% 4.4% 4.2% 4.2% 4.2% 4.3% 4.3% 4.3% 4.3% 4.3% 4.4% 4.2% 4.3%

TOEEKY K

BHIxX -34.4 -325 -32.9 -35.7 -33.6 -34.2 -335 -34.2 -33.4 -34.2 -33.6 -34.6| -1356( -1355( -135.9

BERE 196| -256| -192| -184| -21.9| -215| -208| -216| -208| -21.7| -21.2| -23| -89 -858| -8.0

B BUR 2 15.4 -17.3 -3.3 -13.1 12.5 -18.3 -40.2 -35.0

EEI0EY (MhFY) | 1.28%| 107%| 1.18%| 1.29%| 145%| 1.40%| 1.400%| 1.500%| 1.50%| 1.45%| 1.40%| 1.40%| 1.20%] 1.44%] 1.44%

EfF2&EY (R FEH) 0.13%| 0.13%| 0.28%| 0.46%]| 0.69%| 0.78%/| 0.80%| 0.85%| 0.85%| 0.80% 0.80%| 0.75%| 0.25%] 0.78%| 0.80%

BESH (RiE) 0.25%| 0.25%| 0.25%| 0.50%]| 0.50%| 0.50%| 0.50%| 0.75%| 0.75%| 0.75%| 0.75%| 0.75%| 0.50%] 0.75%| 0.75%

GE) 2018 £ 01 F TERHEE (BEINXKIL 2017 £ M4 FTEREME) ., T LRI KRNBHFE
(tHifr) EE#HKETR (ONS). PR (BOE). KFNKEHE

PIR



