rN
KHIFEHT
Daiwa Institute of Research

2020048 21H £8H

PrmEAFREL [IERE{E] ~mAOD—

09572 OFRRITREAR

RHATE EEMEE LK MEF

[ZE#y]

B HEOOFDAILNARELKREZT. BRNEETESL 3 BFIENS TOvIFHY
(ERTEHEH) | AR SN TE A, BEMAR—IAM LT 5D TEDORERICH T =&
VOEENHETE, A—RAPYTETUR—IIZHEWNT, F4YEL48208&KYIE
HEZO—HBERZRAD. FRTOBEBEROASHLITEH LT,

B 1—0F REELLAVI IV VITHRVEENDORBLRIBIESETHT, KEDOLE
FRECAFERBZEET SO, AV I FIVERHICRIRT IS LEDE
ENEFELITWVD, LIFVWA. ARGEREL VI F UL FLLQVRT, #EGRERT
BRENBELART DI EADER LA, OV I T OBRIFIEEIC, ERFEMIZHESD
TRHERELY

B HNEEORRLGELISEMEFETICTELOAMNSEBELTLSA, AV IS
VUDHEREIRMBICGELSERAFTFNS O, FRFIORRIT V FRELFGE LG
EFET D,

KRGSV —T  HRARHEANBH AOKAT 4R T100-6756 RRBFRERAON—THIE1S F5> boFary /—X87—

ZOVAR— MERERFEZEM L TRET 200 TIEH Y EA, ZOLVKR— FOBREHRITEH T 2 L EX LN ERENLIER L TRY T2, ZOEMNE, TRMERET 5 b
DT Y Ethh, £, WHESNZERLTUSIERFAO SO TH Y 5% TERSAERIND Z MDY T, AT OB TH 2 MKFRIIR— VT 1 > 7 A & KGR
BT, BKRFIRES: 7V — 7 At Bttt & § 2 KRGESR 7 L —7 Ot TF, WRICET 2 —UIORERIZWIFRIICH v 4, METcoBER - i@l - \EFE TEE 2S00,



2/8

HFROOF 9S4 ILR EDEL
Ay 58 NS 1 HhARE

B = v A N A EGEE ORURIRIER 2% 0T, BUNSETIE 3 AL, Ne A& ok
fitz i I D9~ Tay 7 2y ElEE) | BNESH TV D, BERRIIEICE Y2 0
ZRITH D0 BENTHH 2 LERRRIZH ST Z L & ARDOETIIMA L Oz 1.5 A
— MVLLEBT 2 THER0EEE) ZIESF 2 2 &2 RDEN TN D, Fio, KA X F okt
1k, REFTROAL DA, BRI CH R 72 & 2 B < /NGB K ORI OO 8 3EER 1R 70 &3 SE fi
ShTW5

0y 7 Z T ARINEER G > 7= DX A # U 7 ¢, 3 A 10 BIZ AOBEHHIEZY, 11 HIZA
— ==y bR, YV ARE R ST E R R R EE LA S 2, 3 A
PIXITIFANS o, 7T A0 RAYRHEE, EES 3 A 23 BICEAIM & Dt L IR 2
WA LTz, LR DBFRCRAN e A 2 U T & AL Tl 3 H PG TAEIRICKAE] &l
SNTEMAE RS, AEEDH LRI TS,

KEIEe v 7 X0 OMRE BRI L CE TR0, 4 A 21 HEE, A XV T L KA
MWEHIHET, AL UBEHIHET, 77 AN5 A 11 HETIIMEET 52 &/ oT
W5, #EIT4A 16 Hicry 7 Xy o4 SHHMERT 5 ERIL, 01T 5 H FAET
kT 2 BEmTh D,

R REROEMAR—X L1

HARRAEEEET (WHO) (12 K AuT, BNICHR T 28 o v 0 A L 2 H0 %, 4 A 20 ABIE
114 HTAZ#BZ, FECEFEEIT 10 FAEZBR Tz, BEFEHTIIASA P 19.6 HTATERHEL
AZVTHIT.9 TN FAYN 142 TN, =ED 12.0 TN, 77 AN 1L 1T T NEREL,
FEEENRZOIEFZA 2T (2.4 TN, AL (2.0 TN, 772 (1.9 A, EE
(1.6 TAN) TH o,

722U, BN FEEED 4 HPXOHBUERGEEEIL. TEN0 e — 7 K & TR R 2
BHi, By Z X orinbiiia 1 A EARET 2 0T, YK — X O3 R A3 H T
XTWHERZITONA, KFE 1 ICABNS LT, BINTHRINEGILRPBEEL L, 7 v
7B TN A 2 ) T TR, 3 H 22 BICHTBURGLE IS 6,557 N &R oTohd, £ OKkITHR
U CHE/AMEMICH D . 4 A 14 BLAEIE 4,000 A% FlEI>CTW5, F£72, KA Y TIEZ VORI
6,000 A& 2 TV B BURYE A, 4 A 12 HLERIEEER 3,000 A& FEI->TWd, 2
LT, By XU AREDHA I TR0 EN - TR EHOFBUREE I — 7 FEE & T
VWb O0, FREEILTSE 5,000 A&tz 5 HBNEOTWD,

PIR



3/8

H& 1 KN EEEOHBRBREHR H% 2 RN EEEOHFAECEHR

A
2500

2000

1500

o
&
== B 1) T = RS Fa =O=A BT == AR Y ka1
—t— T 5 R e Hi ] —_—— T 5 VR = H[EF]
(AT WHO 7—%4 & Y KFDFHFVERL (A7) WHO 7—%4 & Y KFDHHFVERL

Ay 5 DB TRRAIFZEICEL

2y 7 Z T ATEGIEROIMBNZEER L TV 525, AR RR 2 2RICMAAEE TV D, &
DOTRAROBIRESE, "7, LIy —REOY—EAFEETHY, yY—EZXFED 3 HD
FOUEIT BRI L Le, E7o, RAUMAEEMOKRTEL BE L THEY , TOREETH L HE)
O 3 ADOWRFTEEKIL. A XV T TR —85.4%., 77 ATH—72.2%., A~A > Clh—
69. 3%, JEE TR —44. 4%, A > TIA—37. 7% & #Fil Zl E I &2 W RIER % HIA S &5
§k LTz, By I XU EESTEDE3 ARETHAHD, 4 HOBBIERGEIE B L% HiAte
ATREPEDS B,

fdh, ERE. BRSO —FTIE Flan O A NV ARGGERE vy 7 XD DR T L
ATEPIERL TV DmBbH L L RZITOND, LITVA, &BFL LTRFENLEZETH
ZIANTWD IR Z NS DIER R L7225, WM TIE 3 ALARED/NETE b, SR TEAPE, £
L Tl A7 EORFHARIIRED 5 AIZ A Tb LIRS FERIND A, THEBAHLCKkD
KIEHEBIAIL ] &V T BRI N TR DR R PR SKFE R E,

Ay 8% ORFRRICHEIT=ERNERIE

Z ORI T CRPEE B OHEMASA—ANMAE L TETWDE I E&2ZT, BINGETr vy 7 &4
Y ORICET @M ANERIL L TE 0D, EERRENLIX, vy 7 XU UREHETR
T HIZEREREREML, REFDLRWTLL LT, ry s XU ORARMERERD S
BERAMHTWS, R L, #flan b 94 N ZADU 7 FATEFHESNTEL., £7-. A%
TRIREREE S FEMER STV, 2oz, il e v 7 X0 v OFEBRDNEGAER & TR &
FTTLEZE, BEay I Xy o2t LR TR 67 s FELHEEIND,

PIR



4/8

FITEH A —RNYT, TV, F4VY

4 AT > T, BRINTr v 7 X0 o —ERT 28BN C&E e, ETEWZDE, 4
—ANITET U=, IBHICRAYTHDH, A=A NI TIIv AT ERCHER ERE LW
BB Z SR, 4 H 14 B SEEREA 400 nf LA T O/NREE S OB ¥ 2580 7-, o
JESOEEHEBEITIS A 1 BEZTELTWS, 2L, FROKRKHEEIL S ARIEET, A
NIRRT 6 AR E TRk T 2 8 CTH D, ZHICH L TTr~—27134 A 156 B BIRER
RNFEE B Lo, FA RN R ZEE O P CREAFEEIIZ Wb OO, FELCELBIT LA
filEiTWb.4 A 156 HOEHEN EINBIFOWH# T 7 v 7 X 0 O—EfEN G E Sz,
%ﬁ%&mmuT®Eﬁk\%ﬁ&u%%ﬁ<%ﬁ&§%$-ﬁ%ﬁ%ﬂ%®a%#4ﬂmﬁ
MOFFR S, o, FRO®¥EL 5 A 4 ALK, BBEMICHEBT 2 baRESN, —F
T, AL OfREIRAZFERIE LC5 A 3 HETIERET 5 Z &N RE SN, KEMEA X2 M T
Pl &b 8 HRE TEILE ST,

FENCHET 2 OB GO R E E LT HE R R TH L, IEHAM L PROBRERNRD.
il N & DEREZ RS Z &, ~ A7 DFEM. HEORUEZR ENVESM Lo TWD, £, H#g
BB O/NSNWE ZANLET L, BT 2R TEDOHROFTEHZRD TN 5 &7 5 K54 3

LTCW5, KEMEA X F OB, EAN~OBHHBRfIT/RENTED L IITRDITIE, BV A
MENLL LR D0 D Z EBRTRREIND, RAYDOANLTIVERIK, V7T URRBI
RIS YAE R 2 E CiAD 5 Z L3N E 0Bk 2 R L, ThETIEHMan S A L2 L
HHET D) FEERSTRTNIER 670 E LT, By 7 X0 U EERICHTIOD D IT/e B0 K
I8 E S LTz,

EUIEA Yy 750 UERICE T -iEH ZRK

2y 7 20 OEERIL, £ OBAREL D HIEEZRHW A LI 0 | BPERIZR R 2 T T
i &5 2820 EA59, BRNEERIT4 A 16 B2 v 7 20 o OERICET 582 AF L
Too BYSRNEETRZR D720, vy 7 XU ORI L CHEI IR e->T< DT L
BESEZ oo, EED OB R TFOM T TV 5, ERA I 2 ICB LTt (1) &Y
FEDOBEMB AR SEFGRICIR STV A Z &L (2) ORI Z) BBy B
RERA L v 7 EFREMICRENH D Z &, (3) BYSRI A2 B T& 2 ANRTETND
ZERENMIEENTWAZENREELFERML WD, £72, vy 27 XU UfRERICET 5 1EM®
Z BU #EM A L, SNOEEEHZ TE 5720 BICMBRT 2 Z L EELERH L T\ 5,

Ry AT EDIIIRT D Z & BNEEI2R 00 TEEIMFE ) 13FAE LRV, S EDFHE

DIREOHF THATER L TV 2 LR 505, FITFFZMOENSEICT LI LITTRETH
D, ZOTDOERILFITHEETH L EEXD,

PIR



5/8

BRMNEEER®E L

CCETRTEEL IS I an T 7 A L ARG 2T 5 << RS ER v 7 2
DEEIZFEAE) > TH AR L 7 AL ESRIE Uiz, A& A& Ot Z KIBIZHD L2 & T,
4 A¥RTEIZ E A EDETEPIERN—ZADHER R 6D K)otz fiFTry 7 X
VOB TR L AEEIIRE 2HE =T R EERITEM L TV D, BRINFRRE O FLiE LI,
By 7 AT URNOFE TSN NICL > TRELLEFEND, —HOETRY 7 X T D
FRBRICIS e e OBV E B TELZ LTI V=2 — AR, vy 7 X0 U OfFEBRIZIEREIC
BeMERICHED &5 2159, REIE A RE L2d vz o 2n, VA7 v U A e LT, YR
HRLCry 7 X0 28 Tk T 2 MBICHOND Z BB X HRD,

BROAM R EICHE LT, ECB & BOE 1 3 H X LIM:, Ffmr /st dtigicghs, £72
FEBUT b EEOE SR SHRRLEF OEMER EOBR AT b L TETND, =2—r )
N—7 (2—vBEWEHREE) ©O4H 9 BOZ LAY U —R XL, FEOEENRFEE
TEDOEFHEL GDP th 3%, BUNRFESCFRBLEE 0 IE~HE 72 & OAFHIFE 16%IC EoTnd n
EThDH, T, MA, 2—a 7 A— 3Bl aa U4 VARR E L THREE S, 400 [ — 1 Bl
LD EU L~V TOSRR CTHRAIGE Lz, ZhUuE, ESM (BRINELTE A =X L) OTFRIRR 7 L
Uy T A UEIER LTEMBOAE (BK 2,400 fE—nr) | EIB (BRINEEHRAT) 12 K D PLRRM D
BB RAE IR DORST (RK 2, 000 E— 1 OFREMEMLE) . HONEBSP R L -KEORE
MR A2 SR T D720 DA (IR 1,000 fE2—1) &) = OO THER SN TV, Akt
RELTRETETORBL A — FETHIENED LN TWD LTSN D,

7272 L, L RO RITHEL 2 v v A L A OGN Y M, S OIEE —EEOXETH
D, ZTOBROFEXREEEZZRIF LT H-OICIXIORDIIERIMNELLLND, F—EMOIE
DSPGEME & RN EE S S 72 DICkt L, 5 B L 22 % BREE HER TlL L 0 EAEKY
IANTEXRER PR O N D, BIZIXFEENZI LB EHREO TIAND =, FHEigAEN
EZOLNDN, ETOHEEFNRIZTHONRRNVON, BELEHT AP B DI NEIZRE
DN EDE T D MERNDH DA D, FEOMBEBIRD R E B a2 R+ 2 L0k
BALD, B a v T A NN REGE I BRI A Z ) T RANSL OMBER ) NZ LR
EF TR STV, 4 H 23 B O EU BN CrIE BUE & 446000 S 2 BN e FRE o 52
BLORREVED Hhik SV D AR TEN . T ORMBEZ KD R AL LITRES . it Shd
ZEnEEINS,

RN %55 D 2GR 72 BAG I S 4ERTE £ TICHIED R0 D EHELTWDER, ay 7 X700
EFRITEMIRIC 5 E AT NS T2, R PLOFERIL V FREE L Z e blne 7T S, =
— 1 [ OREF LR SRIT 2020 4E—5. 4%, 2021 E+2.4% & TRT 5, HEET 2020 4£—5. 3%,
2021 -+3.2% & THET 5,

PIR



Bx3 1—o@ERF - «FMREL

2020 2021 2018 2019 2020 2021
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
RIfALL R

ERBEE -84% -24.1%  9.0% @ 6.6% | 33% @ 2.9% 2.5% 2.7% 1.9% 1.2% | -5.4% 2.4%
REHEXH -11.5% -252% | 10.4%  82% | 3.2% @ 28% 2.0%  2.0% 1.4% 1.3% | -6.1% 2.6%
BAFHE X H 28%  6.1% @ 3.6% @ 2.0% | 1.6% @ 1.6% 12% 1.2% 1.1% 1.7% 3.1% 2.1%
A E E E AR B -16.8% -344% | 2.0% 53% | 41% 41% 49%  57% 2.4% 5.5% | -8.9% 1.2%
W% -15.1% -31.4% | 17.0% 104% | 6.1%  53% 4.5%  4.9% 3.3% 2.5% | -7.7% 4.8%
BMA% -18.5% -28.4% | 14.8% 104% | 57% @ 57% @ 4.5% @ 4.9% 2.7% 3.8% | -7.1% 4.8%

BIERBL (BR<KER)

ERREE -1.6% | -83% | -6.6% | -52% | -54% | -2.3% | 54% | 3.8% 1.9% 1.2% | -5.4% 2.4%
REHEEXH 22% | 92% | -7.4% | -5.7% | -6.1% | -2.0% | 6.1% | 4.1% 1.4% 1.3% | -6.1% 2.6%
BAFHE I H 21% | 32% | 3.5% | 3.6% | 3.1% | 33% | 22% | 1.6% 1.1% 1.7% 3.1% 2.1%
HETEE AR 0.7% |-13.7% | -9.8% |-12.5% | -8.9% | -7.5% | 3.9% | 4.6% 2.4% 5.5% | -8.9% 1.2%
BH%E -3.1% |[-11.8% | -8.9% | -6.9% | -7.7% | -1.5% | 9.6% | 6.5% 3.3% 2.5% || -7.7% 4.8%
BWAE -1.7% |-11.9% | -7.5% | -7.3% | -7.1% | -1.0% | 9.1% | 6.5% 2.7% 3.8% | -7.1% 4.8%

SRTXEE (BRES) -4.5% [-12.9% | -8.9% | -5.1% | -1.3% | 10.5% | 82% | 7.2% 0.8% [ -1.5% | -7.9% 6.0%

EHEMEELS 2.7% [-14.2% |-11.0% | -9.2% | -3.6% | 9.7% | 6.6% | 5.0% 1.6% 23% || -9.3% 4.2%

HEEMIE 1.1% | -0.6% | -0.1% | -0.1% | 03% | 15% | 1.3% | 1.3% 1.8% 1.2% 0.1% 1.1%

EEEDIE -1.0% | -22% | -1.2% | -0.7% | -0.1% | 1.6% | 1.5% | 1.3% 2.4% 0.3% | -1.3% 1.1%

KEFX 74% | 84% | 93% | 9.9% | 10.0% | 9.9% | 9.9% | 9.7% 8.2% 7.6% 8.7% 9.9%

10f1—n

Bo0xX 70.0 70.0 73.0 75.0 75.0 80.0 80.0 80.0 301.7 324.1 288.0 315.0

BERX 68.3 73.2 76.1 73.0 74.9 81.8 78.7 79.5 361.0 327.2 290.6 314.9

BB X -58 -95 -730 -581

m EFI0EY FEHIPFEH) -0.41%| -0.45% -0.40% -0.40%| -0.30% -0.25% -0.20% -0.20%f 0.47%| -0.21%| -0.42%| -0.24%

# EF2EY @S TFEY) | -0.69%| -0.80% -0.80% -0.70%| -0.60% -0.60% -0.55% -0.50%f -0.59%| -0.66%| -0.75%| -0.56%

B BREF CKE) 0.00%| 0.00% 0.00% 0.00%| 0.00% 0.00% 0.00% 0.00%f 0.00%f 0.00%] 0.00%f 0.00%

GE) 2019 F Q4 T TEEZIE CHEEDMESFIX 2020 F£ 01 TTEEME), THLBIEXIABEHTAE
(HFAT) Eurostat, ECB. XFn#aAwHf

Rk 4 HERF-EFREL

2020 2021 2018 2019 2020 2021
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
RI#ALL 3

ER#BEE -4.6% -287%  99% 103% | 43% 3.6% 29% 3.1% 1.3% 1.4% || -5.3% 3.2%
RREEXH -5.9% -344%  17.0%  12.6% | 6.1% @ 3.6% @ 2.4% @ 2.4% 1.6% 1.3% | -6.1% 4.2%
B HEX 24%  74%  32%  2.4% 1.8% 1.5% 1.6% 1.6% 0.4% 3.6% 4.6% 2.3%
REEEARRK 2.0% -32.9% 12%  41% [ 49%  61% 6.1% | 6.1% | -0.2% 0.4% | -7.5% 1.8%
WHE -18.5% -252% | 41%  82% | -59% @ 49%  41%  3.6% 1.2% 3.7% | -4.3% 0.2%
WMAE 2.0% -16.8% 14.8% 12.6% | -7.8%  6.1%  3.6%  2.8% 2.0% 3.6% | -3.4% 2.5%

BIERBL (BRCRER)

EN#BEE -08% -87% -7.0% -47% | -53% -2.6%  7.0%  53% 1.3% 1.4% | -5.3% 3.2%
REHEXH -0.6% -11.0% -7.8% -5.0% [ -6.1% -2.1%  9.7%  6.1% 1.6% 1.3% | -6.1% 4.2%
BRF3H # 44%  49%  54% 38% | 46% 3.7% 22% 1.8% 0.4% 3.6% 4.6% 2.3%
HEE & AR -1.4% -103% -103%  -7.9% | -7.5%  -72%  41% @ 53% | -0.2% 0.4% | -7.5% 1.8%
W% 1.7%  -25%  -71%  -9.0% | -43% -5.6%  27%  2.7% 1.2% 3.7% || -4.3% 0.2%
WA 9.9%  37%  -1.5%  23% | -34%  -02%  6.0%  3.4% 2.0% 3.6% || -3.4% 2.5%

SETREE -3.4%  -71.9%  -7.0%  -4.6% | -4.1%  0.7% @ 0.4%  0.4% 0.8% [ -1.5% || -5.7% || -0.7%

RENMNETLE -1.2%  -72%  -4.5%  -23% | -1.1% @ 4.0% @ 2.0% 1.5% 2.7% 3.4% || -3.8% 1.6%

HEEDIE 1.6%  05%  0.6%  0.8% | 0.8% 1.6% 1.7% = 2.0% 2.5% 1.8% 0.9% 1.5%

SEEDME (HAEER) 04%  -09% -1.1% -03% | 0.4% 1.8%  22%  2.0% 2.9% 1.6% | -0.5% 1.6%

KEX 42%  63%  6.1%  57% | 54% @ 51%  5.0%  49% 4.1% 3.8% 5.6% 5.1%

10fEAR > F

BEHIX -31.3 356 -320 -294| -327 -37.5 0 -34.0  -30.7] -1394) -129.7( -1283[ -134.9

BEIRX 242 276 -22.1 -185| -259, -298| -253 -21.1 -82.9 -83.8 -92.5] -102.1

B BUR X -38.9 -34.7] -187.8] -152.9

EE10FEY (M) 0.55%| 0.30% 0.40% 0.45%| 0.55% 0.70% 0.75% 0.75%f 1.41%]| 0.89%| 0.43%[ 0.69%
EfE2FEYm (MhFy) 0.38%| 0.10% 0.15% 0.20%| 0.25% 0.35% 0.40% 0.45%f 0.75%| 0.61%| 0.21%f 0.36%
BEEH (XfE) 0.10%| 0.10% 0.10% 0.10%| 0.10% 0.25% 0.25% 0.25%f 0.75%]| 0.75%] 0.10%f 0.25%

(GE) 2019 4 Q4 FTHEMEME (£FI1F 2020 £ 01 FTHEMEME) . THLUBRIKILBHFE
(HiFT) ONS. BOE. KFI#Ht
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