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B ECB (BRMAPRERTT) X6 A6 HOEMBRKREERT, (TERABRORYL] ZEHEL
T. BEREFZHRTTREABECHBZ 12019 FEXRXRET) hd 2020 FEFEAFE T IS
EF LIz KPRMIDHEICKE Y HAMICKRRBRBESARE /- &ITMA L FRB (K
EREFEHEEER)INCORICHLATIFICEL S EDHANRZFL L EATERIC
Hb, FSXECBHEFHIT6 A 18 ANDHEET. R[RELIFEES. 1 VI LEDE
RERNRELTBEEI THOoWELIFEEZHE LS CEMBEMOBRAICAITTE 5ITHEHA
RAAUEFEEET 2= EBB LROD—FEF LIF TGS, FITIFATEICER L,

B ERICEMBMCBIDE KRK[EAVILBARVEORBELRE LGS, 1—0OB
D 1-3 AHORREFHAEICMELE=A.CIEI A 29 BE VS BHOEED EU B
(Brexit) HARICHEAF-EEDEEEAE LORFDENEHIZE>THRLETF O
BEAsHY. 4 AOwE. £E. NERLBEZES > TELRAAL, ElIHhTTERA
FimEkklt, B4 o7 LERICEEN TN, 9 AD EBEEXTHTIF., HHUWLIZ
EEEMOBRGEDBRMEENE L oNSAREMEATSNEEZ N D,

B EETIE Brexit IZfEA = 1-3 AHIDEREDHE. 4-6 AHIXT A FARRIZERL B
ERAEND. EUBERHARIZ 10 A 31 BICEHA S TULEA, LD EDK 51T Brexit
ARBTLONMIEARE LTTRBATH D, BHEERALEA M EHOREICIE, TEU
EDEENHAHIEGEMNAHSE 10A3T BICEUAN OBERRY 51 L RAERER BEFS 4L
ERERLTERLRYR -2 a vy VESMELNET S ATEEMEDNE L, RFEERIFIC
TE—LYTHEN DY, EU EDBRSNEEFICA>=KIZ, HEMED Brexit EIH
FTEAESMEBESNSININRDIFIERLELS S,
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A—OBEEFE
TRIEFIDBERAOAIEEE ZRIE L 1- ECB

ECB 16 A 6 H D&BBURFEFS CEBORGHI O 2 B & 2 RET 5 L3, ZofE 2 @ &
Z [H7p< &b 2020 4 FEMIET) ~6 W HAMER L7z, ECBIEAH 3 HDOHFESTZ OHM %
7 &b 2009 FEET) 206 7 b 2019 FRE T TR LI2IEND Tho7obs,
N3 HHTCOFERERoT-,

SFE A E S WM 2 TR L28H & LT, BCB I IRBAARRMAEE L T\WD 2 b &2
FTWnWo, 203 WHADOETRENDIZ, KT OEEHEN b AICbE & 5L DHIFFIZK
LT, IRERREICH 722 & TH D, KENTHIBBEBOMR LT 5HENSOWALRL Y X F &
—RUCIER S, REMRES A R0 iud, e 2 FEEE LTRIE AT ol A b % il £ B
BAOXIGITT 2 L5 L, ZHUSK U CHE S RPUESA AR, WP IImEREIC =Y RIS
Too KPRLOT 2 H L— NI, FEFRKD 2019 FE£L IR HET O U 0B ATFEN:
ZIERTEE, £, KEORKBHBES LD VD,

—J5. BRINN DK E R AREHEER Td % Brexit RIEIZOWTIE, BEBBIRA Y00 3 A 29
H26 10 H 31 BiICESN7=dH L, 5 H FTRICA A BHBPFEELZEH L, U —F—TEDRK
2D, BIEOBEME R DT EOBENGEE > TWDHMN, [EUEOEERSHAHH Lehd
9L 10 H 31 HIZEU B9~ 2% ) & TR 2MEBEEELIROA Y R « 23 Y UEisME g
DONFENREV, TOWRPT T, =— 2 B CIXa R TR EE 0 Ok L3 O /3 5 Dk B kg
MIZ& 0 . ECBIEHAD FIRNCHT 2SO S 52520 EHl LB 2 oD,

Mz T REORKRIBHRE &2 52, FRB 2N ZOZITHH T ICHE U5 & OB ZuRI &
FolzZ b, EBICHREGROIEABEZHMOIERZELIZEEZXOND, EBBAFE
WTWUR, SR —m @R b7 b INDARERH Y . Tt > TE 6D
LR 01§%,6 HOBMESTIIBERGM D5 E FTF 2 ERLIEA A= AN Z & 038
LN TN D,

Z D ECBEFESN LK 2 %D 6 A 18 HIZ, AV MDD b7 THfE Si7z ECB ik
BFEZ 4+ — T LA TAE—F LIz N7 XREIT, @B TS bIC— SR BAATE,
2— B O R AE LB FIRE T, A 7 VRBMER E T 7 A BN 2 AR R A0
D EWE LD Th D, BIRZRFERMBRA~DE KT o>Tob OO BIFE—0. 4% O R
FTHEEEF OB & FIFe, 2018 FER TR T S EEEROFHBLR ENHESIND, 2B, Fl
TIFERICEEL TX, ~A T 2ASFOBRWEM 28T 272012, BN L T\ 5 &F DR
JE@{b7e & OFE SR SN D ATREMN @, o, BEERZFHT 512872 > T, ECB BRED
FHAEEORBERO LRORE LR ELHbETETILERH L EEZOND, &2 AT,
K7 kit — e EMBEEICK L CRMBORO AL WK Y EEEZRE L THWNDHDEN,
BB L7 A 2 U TIZIEZORBBZ Ln—T, MEERTO KA Y47 v X Otk kK
A= 23, F e, 22— BN OFTGE S EEEE DL Lo - 2 — a [E TR OARR T LD
THKEY SNTEBY, ERERA~DEEFEOGSIED I EDLLRWE TREN5,
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A—O0BOsREA VT LREL

ECB 23 B2 |\ Z&REFICEN S O, Z DAL DTz —rE O RR EA v 7 VEjR K OZE O
FEBLTHD, BIIHT TERERMEM ZR T, KA > 7 WEENICE 2 722 i uiX, 9 A @ ECB B
FHETH FTIFCEEE OB EOEREMATEN GHE L SN EEREWEEZ LD,

2— [ @ 2019 - 1-3 A HID GDP R EHITATHIE +0. 4% (FFRBRE+1.6%) & BIREIINE
L7z, EHEEARONRTIZEABERR40.5% (F+2.1%) . BREEEAREF+1. 1%
(F+4.5%) ENTENRERESZRTHD, £, BWHIZR+0.6% (M+2.5%) & EFEFE
T, M O 5 IR +0. 1%pt &7 o7-, 72720, 1-3 AHIORERIL, JEE O EU B
TTHRENIWIKOBEILL 2 A b EFIE 2 72— B L O E O ZEDOIER OFE A L=,
FHOBEWEDIZL o THL EFonlilimnd s L Aabinsd, 2—aEo 4 A olpax
ATHE—2.5%& 5 TASDITH/NLIcORR BT I RE v A F AR E o7, Fiz,
4 A OFET3AEREIIRTA I —0.5%, /INEFR L&A —0.4% L A5 THDBIAAT, 20X 97
FERREGE OIS SR —HF7R S D7, MBI b D L RO PN ETIER SN D,

RINE B S NAET DHEERDUED S B 5 HOFF T, 2018 F4EHN HIFIFE A1 E L
L CEIETENNMERNORIE LT ENEESI <, TEEOWMFEACOMHEN, 4% 3 VA
DEFERBLNAETHRE L ENFHE L, 727280, B2, @ mnd o s 3w
DEAIZ LY EBALE R 2R L T2, el L7z X 512, 5 ATk o 3 i i 7S WA 1 3
D BT, O RE LA B KB 2o7, KP o THIZBEBI G 12 2018 FE0 B iR~ 1T
WMLUIZWLCEen, 2a—aBOXPRE, stiE OG22 O Z 1T TV 2RI T 5E
IXELEAME TRV, 1-4 A ORI RE A RTER 410, 2%, fHPEIZE +11. 2% & &
OZFEEE L TR Y, MLHREOR +4.3% 2 KEL EH-72, 72056, 5%, WEOZRKN
B BEEOWAL OB CTHMICHIET 2 Z Lo iR, = —aBoOmHIIRE RTBE2%1T 5
ATREMEA @RIV, KHIE 6 AR 620 ¥ X » N CHEIMRRATT O H#taREK L2, @i
TR BN D0, 20T T —aEREFEICE > THIEFICRERBELETH D,

AR RIE L O RERERIEN e N—F T, —ERESCRBRE R ENTIRFEN &V EED
SOUBIEESICHER L T\ 5, E7o, BB BRI 2018 E-RIC/T TEAL L 72 dH & | 2019 4F
PR LETEI 2 ATV, 2—r B TIImEEEDHEINEMICH Y . He LR L%
RNTR S B 2 HERF LTV D, IR BFRILR A F T T\ D 2 &k, JRImRE T
WaRMLT=A 7 VRIKTE LD NE > TRAHEIEREZHZHLL, 2—nERKE FTXx
THETHRIND,

7L, WEICIHBWERE R DK A 7 UL, ECB ONADFETH H D, KEREEER & 72
2 IR L, HIEBCER Y 27 O@E D L0 Sl ERMEN S B oA, HEREKEEH E VD T
BURORIZAE D IS IHIZ R 3 s D L RIAEN D, Fo, 2 — B O &S LHRITEREL T 288
THEFMPAEE L TIE L TE 22, SRS LORSBIENIFILR N &3, A O &4
LAROMBIERN 2D Z ENBEEIND, 2—aElDOA 7 UM ECB A EIEE T 5 THIGE
42 0% %20 TEIS | KEITESS EORBLAN.THZ LIIAEG TIERWEA D,
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d1—DEEE - €FIREL
2019 2020 2017 2018 2019 2020
| @ | 3 | ™ | @ | @ | o
BIHALE R

ERREE 1.6% 0.9% 1.2% 1.3% 1.2% 1.3% 1.2% 1.3% 2.4% 1.9% 1.1% 1.2%
RRMEEXH 2.1% 1.0% 1.2% 1.3% 1.2% 1.1% 1.2% 1.3% 1.7% 1.3% 1.3% 1.2%
BAFEEXE 0.3% 1.0% 0.8% 1.2% 1.3% 0.8% 1.2% 1.2% 1.2% 1.0% 1.0% 1.1%
HRETEEARRR 4.5% 0.0% 0.4% 0.8% 1.2% 2.0% 1.6% 2.0% 2.7% 3.4% 3.0% 1.2%
HHE 2.5% 1.2% 2.8% 2.0% 1.6% 2.0% 2.4% 2.8% 51% 3.2% 2.6% 2.1%
MAZE 1.7% 1.2% 2.8% 2.0% 1.6% 2.0% 2.8% 3.2% 3.9% 3.2% 2.9% 2.1%

RIERMLE (BR<ELZER)

ERNREE 1.2% 1.0% 1.1% 1.2% 1.2% 1.3% 1.3% 1.2% 2.4% 1.9% 1.1% 1.2%
REEEXH 1.1% 1.2% 1.4% 1.4% 1.2% 1.2% 1.2% 1.2% 1.7% 1.3% 1.3% 1.2%
BAFHEXSE 1.1% 1.0% 1.1% 0.8% 1.1% 1.0% 1.1% 1.1% 1.2% 1.0% 1.0% 1.1%
HBEEEAR R 4.8% 3.1% 2.7% 1.4% 0.6% 1.1% 1.4% 1.7% 2.7% 3.4% 3.0% 1.2%
HHE 3.2% 2.3% 2.8% 2.1% 1.9% 2.1% 2.0% 2.2% 51% 3.2% 2.6% 2.1%
A% 4.0% 3.1% 2.6% 1.9% 1.9% 2.1% 2.1% 2.4% 3.9% 3.2% 2.9% 2.1%

hTEEE (RER) -0.3% | -0.5% 0.3% 1.7% 1.4% 1.7% 1.4% 1.5% 2.9% 0.9% 0.3% 1.5%

EEMTEFR LS 2.3% 1.1% 1.2% 1.0% 0.7% 1.6% 1.6% 1.5% 2.5% 1.6% 1.4% 1.4%

HBEWIE 14% | 14% | 12% | 1.3% | 14% | 1.3% | 15% | 15% | 15% | 18% | 1.3% | 14%

K EEDM 1.9% 1.7% 1.3% 1.4% 1.8% 1.9% 1.7% 1.7% 2.7% 2.4% 1.6% 1.8%

ESE T 7.8% 7.6% 7.5% 7.5% 7.5% 7.6% 7.6% 7.6% 9.1% 8.2% 7.6% 7.5%

10f1—n0

DS 77.1 67.0 65.0 66.0 63.0 61.0 60.0 60.0 317.9 276.8 275.1 244.0

eIz 90.2 78.6 74.6 73.5 69.5 67.5 63.5 63.5 360.6 335.9 317.0 263.9

BB X -112 -58 -95 -85

¥ EFEI0FEY @b EY) 0.13%| -0.10%| -0.20%| -0.04%| 0.05%| 0.09%| 0.14%| 0.18%| 0.37%| 0.47%| -0.05%]| 0.12%

B OEE2EY @ FEY) | -0.56%| -0.64%| -0.70%| -0.62%| -0.59%| -0.56%| -0.54%| -0.52%| -0.72%| -0.59%]|| -0.63%]| -0.55%

B BEER (RIE) 0.00%/| 0.00%| 0.00%| 0.00%| 0.00%| 0.00%  0.00% 0.00%f 0.00%| 0.00%f 0.00%f 0.00%

(GF) 2019 &£ Q1 £ TEEME. ThUBIIXIBHFTE
(HFr) Eurostat, ECB. XFn#a

HERF - EFRBEL

2019 2020 2017 2018 2019 2020
A | @2 | o3 | o o [ 2 [ 3 | o
AL EE

ERBREE 2.0% | -0.6% 0.9% 1.0% 1.1% 1.1% 1.3% 1.3% 1.8% 1.4% 1.2% 1.0%
ERHEEXH 2.5% 1.1% 1.4% 1.8% 1.2% 1.4% 1.3% 1.3% 2.1% 1.7% 1.6% 1.4%
B EERH 5.7% 3.6% 2.8% 1.6% 2.0% 1.6% 1.2% 1.6% -0.2% 0.4% 3.4% 1.9%
CERAALR 8.6% | -20% | 0.0% | 16% | 04% | 1.2% | 0.8% | 0.8% | 35% | 02% | 16% | 07%
% 6.1% | -3.2% 2.0% 1.6% 1.6% 2.0% 2.4% 2.4% 5.6% 0.1% 2.7% 1.6%
WMA%E 50.7% |-32.0% 1.2% 4.1% 3.2% 4.1% 4.5% 4.9% 3.5% 0.7% 5.6% 0.8%

FIERSE (ROREE)

ERREE 1.8% 1.3% 0.8% 0.8% 0.6% 1.0% 1.1% 1.2% 1.8% 1.4% 1.2% 1.0%
RREEEXH 1.7% 1.5% 1.5% 1.7% 1.4% 1.4% 1.4% 1.3% 2.1% 1.7% 1.6% 1.4%
BAFEEXE 2.2% 3.6% 4.4% 3.4% 2.5% 2.0% 1.6% 1.6% -0.2% 0.4% 3.4% 1.9%
HBEEEAR R 1.7% 1.8% 0.9% 2.0% | -0.0% 0.8% 1.0% 0.8% 3.5% 0.2% 1.6% 0.7%
HHE 3.0% 3.2% 2.8% 1.6% 0.5% 1.8% 1.9% 2.1% 5.6% 0.1% 2.7% 1.6%
MAZE 14.3% 3.4% 3.0% 1.9% | -7.3% 3.1% 4.0% 4.2% 3.5% 0.7% 5.6% 0.8%

ShTE4EE 0.6% | -1.5% | -2.4% | -1.9% | -2.7% 0.0% 0.4% 1.0% 1.8% 0.8% -1.3% -0.3%

EBEMEFR LS 4.9% 3.5% 2.3% 2.7% 2.1% 2.0% 2.3% 2.3% 1.9% 2.7% 3.3% 2.2%

HEEMME 1.8% 2.1% 1.9% 2.2% 2.3% 2.1% 2.1% 2.2% 2.7% 2.5% 2.0% 2.2%

EEEDM (HEmS) 2.3% 1.9% 1.7% 1.6% 2.1% 2.1% 2.2% 2.3% 3.4% 2.9% 1.9% 2.2%

KER 3.8% 3.9% 3.9% 4.0% 4.1% 4.1% 4.2% 4.2% 4.4% 4.1% 3.9% 4.1%

0EERY F

BEHIX -47.0 -33.7 -36.9 -36.3 -41.6 -33.7 -36.8 -36.2 -137.0| -138.1 -154.0 -148.2

REIZ -30.5 -21.3 -235 -22.9 -28.2 -20.4 -23.5 -23.0 -68.4 -81.6 -98.1 -95.2

B BN X 16.5 -235 -19.7 -21.8 -22.5

EF10EY (M FEy) 1.17% 1.00%, 0.83%| 0.80%| 0.85%| 0.90%| 0.95%/| 0.90%) 1.20% 1.41%| 0.95%| 0.90%
EE25EY (HdhFy) 0.75%| 0.68%| 0.64%| 0.60%| 0.66%| 0.65%  0.65% 0.70%f 0.25%| 0.75%| 0.67%| 0.67%
BERER (K{E) 0.75%| 0.75%| 0.75%| 0.75%]| 0.75%| 0.75%, 0.75% 0.75%| 0.50%| 0.75%| 0.75%| 0.75%

GE) 2019 &£ 01 FTHREE @@BEWZDOH 2018 £ M4 FTEEMB) . THLUBEXMEHTE

(HFr) ONS. BOE, KFO#BF
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