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MERINTERY, EEOENEXETH D8/ —EADIY FVBRE > TWHRUWR &R
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BB ED D & THEST-IROIOA . 2021 4 1 HDEEOE G L 5 &, X
AT H LE A8, 3%, AR A22. 8% D KIFH & e > 72 (T L IFEEAESLESBEHEY G
— A, UFRIL), 2056, KEOEGREOK - E HD D U EORRE RS & EU AT
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FTEDRBEL ~ LWORENMES M. ©IEY DY FUEEREIC

RA Y #IRERIT AT LT D IKTEEIFEEL Weekly activity index (212 &, 2021 4E55 11

I (3 H 16-21 A) ORRFIHENE 7 B D LVEFE 7 A RIXLCRO~ A T RIEE 20 2
EDRAYREN~A T ARE (A1.3%) IZffa>TWD ERE IS, ZOfEIE, 2020 4 12 H
2021 4E 3 ADFKI3 » A (BeEicid, 12 H 21 A5 3 A4 21 HETo 13 [E) ORFEEEHO
DY, 2020 4F 9-12 HOK 3 » AR (BeEIZiE, 9 H 21 HB 12 H 20 H £ To 13 JHfH)
EHRTAL3I%ERSTEZEEEW®T D, 1-3 AHO KA VRREN~ A F ALK 2 ATRerE:
NEE-LTND,

7T AL, 3 AICRR LI~ 7 o E TSR W T, 7T U ADRERDY 2021 G-

EIERIE D, R OMET 2 W) R L a2 /R LTz, 727 F L ORBIC X0 IR R~
IZfERR S AL, FRHEBE N ESI L TCRIBICEE T2 & W HFERES F U 4T, 2021 H+5.4%, 2022
F43.9% & THET D, 1-3 A -74%7\55@%@]&@“5 EFLATTEFITIE, 10-12 A¥IR~
AT AR T, BEFHOT—4, HIZIX, 1 HOFETIEAFEN 10-12 A +2.7% & @,
ZLT, 77 A% 3 MHOEEN a7 Z7 &mhE L, tho ZEENE SR Tl
RinoTe L V) ENRFET K D, 7228, 3 H FTHUNG Y BEEZR SIS 1 5 HHOE R =
BT UPNEANSNDRE, BEHEST Y FOFHRBIE L VTN D,

SBROFEBES TV A 2EZD LTI lEmE il an U A L ZORGRIL R v 7
Z U BNDE TR PRYEDHRA L R THY, L TEND ZREINCELT DI XM,
T 7 F RO RARPLE 72D, 1208, BEE TR LI X DI, EU XY 7 F RS BN AR,
BEENIRE AT EINDHFTT LT U ZRRMBAE L D0H D, BRI, ECBIL = 2DfX
BTV ZBELTEBY, 7y 7Y A R U A (mild) TiE, EET U A (2022 F9]8
FCHBINED) LV U 7 FrORVREREMEABEL, vy 7 XY 0L DR efk
TS AIREIC R D (2021 AERICIIm v 7 27 UEEE) . 2021 HE46. 4%, 2022 4E+4.5% & KX <
FiENT D ERIAEND, W, XU A R U A (severe) X, L0 GHNEHET S &
LT 2023 AR X ETHBINED E WO ED S & 2021 H£42. 0%, 2022 F-+2. 2% &KL E
(2 EFEY, e R (2019 45 10-12 A#) @ GDP /KHEZ (A1 9~ 5 IpilIE 2023 4R & HEYE
FUAINBR 2 L 72D,

—J7. ECB°OECD (3 H 9 H3¥&%) 72 k“@%@l?ﬁﬁ@ IV A ENL TV RVWRD T
4 TRTUEY MR, KEEOH I INLELNTE 2, TN, KET 3 I Lo K
P72 8% 5 %4 3K American Rescue Plan Toh 5, HMi{tT25 L, 2D 1.84 JK KAORRIZ L - T,
KERFEHINRELSHL BT o5, KEOEEREE M-I/, BN S OKEH
ORI 2NE Z T, E A EFE IS OBEIT DN | )Eﬁﬁ%ié(ﬁ@i%m%@ U,
RN OWEEFREB LI L EF oD VW) 7TrvATHb, ZORE, ECB T2 — ook ERN
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BEKI FaVEREREH (£). FEMEICII8FREL (B)
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8 EEGDP a1—n@ ZE
=5 =1 3=
6 _§§GDP(HIJ'H‘EH"‘) Eﬁﬁﬁ(%) 20204 | 20214F | 20224F | 20234F | 20204 | 20214F | 20224 | 20234
—_— B EE IMF A7.2| 42 | 36 | - |a10.0 45| 50 | -
4 REREH (1%18)
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0 |—, -
\ MMEBR= | s68| 3.8 | 3.8 | - - - - -
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OBR
R 13:8m8 % (21%38) A7.2| 42 | 3.6 | 2.2 |A99| 40 | 73 1.7
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’fﬁ%té‘:ﬁﬁ ECB
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(F£/8)

(AT KA vERERIT. IMF, BOE, ERMZEE£. 0BR, OECD. ECB, Haver Analytics &#l & U KFNEHERL
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HHWEARA LRI LML LT HEEEN ~ =2, Th3 DIV F UEEOERRE
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—ONBIEBHERTH Y, ZO GDP v =T NEWEIZ L, 2020 FEORFMRELD~ A F AlE
MR ENoTz, 2021 B LLIEORENES TV 4% X2 DERNO 20, Ax OFTEhHI IR A
R S TRIFOEFALDET & W I RTHETH U | BUOLEIERE S OGN E LA O Sk B8 %
L BT 27259, Frz, BOLBEEXEO U = A FHAREWVE (FVU ¥RV ML, AL
VoA F Y TE) X WD OBDER ST ATUTEEmI T, EORY 7 — 3 — X ~DOHIFFA
REW, ZL T, NAOBEIZAL—XZT 55K E LT, EUIX, U7 F#FES PCR e &
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TV, 7272, BU NTHSEABRIMAEL, HOKY F—— X RNas hCilms £ & &
LIMRERTH D,
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A (FEBRIC, D7 F U T2 EBMOSRMHFITRO D 7 V— X3t b TWnWbd End) I F
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IR, RN, BRI, ERIAN. (B2, U A7 DEWAL D WVITERTRY - CHElnE
DHBM) ZOF THREEZED TWD LD, U7 F U OMEARE - # 7 0t A0 R (Hr L
BRaxZeR by 7 3&D . EU O BIEERITHE L 2> T, 2FED, HOKRY T7T——X
VRIS T 7 F UBERED D o TV R, EICHEER A OIS, BIRIITEITE 220 NS T
R (A Z T AR V0D FREIZR Y T, RAEENELDH1EA 9,

— 5, BE (BEIZIXA 7T R) OfE. U FUBRENER, 5% D BTEGE 03 ED
LCWTIE, B3 ATy 7 E LTS A T HDLARTAVOEENTER L, WA~ B BRRITH
FFAISNDTPETHD 5 720, HIRE L TR Y 27 OmWE « M~ O Tz L Tid, &
EBFE LTH, L TEEICR> T DA REREETE RV, EORY F—r—X
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Y OWN AT ~OXIEEICR S 525720, Lnb, Fillan oA/ LV AEEROFE 3 3
D3P LA 2 REEMIN Tl BB 2 IMEIC & 0 | ITEIRIR b S CTnWod, V7 F
VEBRE LT E AR, o< WAERKITLCH, MEXLTLA N UROEREZ HWT
BoT, M TREZ OB ERBEENG KO b D &2, WAMRITOA 'y T 4 TIEREL
BTFLELS, BEORY T ==X 3REENTIE ZFOREHL 20 | FHH LS TSN
EPNTEEICE D720, BERFIZE > TUIRT T 4 7 Th D, iR, 7L WREANZE T
b, Bl L7WESAN OB - U Y — M LT H, U FUBRENRES T T/, BU ok
WAMC BT HHEE 22T UE, MR AOBENTE £ 5720, BRRTIE, 2 U WIAMRATEH
IR WgFCikboTLE Y RN b H A D,

BE10 ERMEEOBABEEERLE P OBRK (B). 7/ F U EEICHT SHMRE ()
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BmESTE, VI F AT 2ERE LT 2 BE DR & - 2R EBUFIZ L > TE, NPT
A TIRBEBEEALE W2 K D, 272, AstraZeneca DU 7 F U RO FRHIL R E o 7 LT R
U FUOEHEBIKEZ LR H D, FAESLE Elabe 23 AstraZeneca O iR R EL D
3 H 1516 BICE L-tiaAEIckd L, 75 Z2AAND 52%7 Pfizer/BioNTech %, 43%M3
Moderna Z#ZHNZFAUEIL TS LEE L-DIZR LT (B L TWRWE 25% & 27%) .
AstraZeneca ZEFHL TV D LB X T-DIL 20%I2F E 720y (BFEL TW 72U T 58% & 2%
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I 2020 [ 2021 2022 [ 2019 “ 2020 “ 2021 H 2022
[ o @ T @ | oo T @ [ o3 o | @ » |
ML EE

ERBEE 14.2% -38.8% | 59.9% | 2.6% | 3.6% | 5.1% i 8.4% i 53% | 34% : 2.7% i 2.6% i 2.3% | 1.3% || -6.8% | 3.6% | 42%
REEB I 16.8% -41.6% | 69.5% -11.5% | 6.7% ; 7.8% : 11.6% @ 6.1% | 3.5% : 3.3% : 2.8% : 2.5% | 1.3% || -8.1% | 22% || 5.0%
TR 5 2 S 11% | -84% 19.9% | 1.7% | 6.6% i 2.8% i 45% i 1.8% | 22% i 0.8% : 0.8% i 0.9% | 1.8% | 1.1% | 49% [ 1.9%
BEEEAMR 21.7% -50.5% | 68.3% | 6.4% | -5.3% i 11.0% ; 16.7% | 83% | 6.1% i 49% i 3.6% i 2.8% | 5.6% || -8.5% | 63% || 7.3%
W% 14.1% -56.6% | 85.4% i 14.9% | 3.6% i 53% i 6.6% | 45% | 42% i 42% i 45% i 45% | 2.5% [ -9.8% | 8.0% || 4.7%
WAZE 11.3% -55.1% | 56.1% | 17.4% | 6.3% i 8.7% i 104% : 62% | 52% : 49% i 4.5% i 4.6% | 3.9% | -93% | 8.4% || 6.0%

BERME (BRCREE)

ERREE 33% -14.6% | 42% | 49% | 2.0% § 12.1% | 1.7% i 3.7% | 5.6% i 4.9% i 3.5% | 2.8% | 1.3% | -6.8% | 3.6% | 4.2%
REEBRIH 3.9% -16.1% | -4.6% | -1.6% | 49% : 10.8% : -02% : 44% | 7.2% : 6.1% : 3.9% : 3.0% | 1.3% | -8.1% | 2.2% | 5.0%
A E X 11% | -1.5% | 24% i 2.5% | 45% : 7.5% : 3.9% | 3.9% | 2.8% i 23% i 14% i 12% | 1.8% | 1.1% | 49% || 1.9%
wEEAALR 0.8% i-20.8% | -4.6% i -8.7% | -43% i 17.1% | 6.9% : 74% | 10.5% i 8.9% i 57% i 44% | 5.6% | -8.5% | 63% || 7.3%
e 31% i-214% | 9.0% | -5.6% | -1.0% :235% i 7.5% i 5.0% | 5.1% i 49% i 43% | 43% | 2.5% | -9.8% | 8.0% | 4.7%
A% 0.3% i-20.6% | 9.2% i -7.6% | -3.3% :20.6% : 10.6% | 7.9% | 7.6% i 6.6% i 52% i 48% | 3.9% | -93% | 8.4% || 6.0%

TEEE (BCEE) | -57% 20.1% | -6.7% | -14% | 4.0% : 12.1% : 0.3% : 2.6% | 46% : 3.9% : 23% : 1.5% | -1.3% | -8.5% | 2.4% | 3.0%

EHNERLS 13% | 6.7% i 24% | 0.9% | -03% | 62% i 1.6% i 3.6% | 47% i 42% : 33% i 3.0% | 24% | -12% | 2.7% | 3.8%

W8 E WiE 11% | 0.2% | -0.0% | 0.3% | 1.0% i 1.5% | 1.6% i 2.0% | 12% i 13% : 13% i 13% | 1.2% | 03% | 1.5% | 12%

EEEDE 7% | 45% P 27% | -17% | -02% | 3.8% i 27% i 1.9% | 14% i 13% : 14% i 14% | 0.6% | -2.6% | 2.0% | 14%

KEE 73% i 7.6% | 8.6% i 82% | 83% i 85% : 8.5% i 8.5% | 84% i 83% : 82% i 8.0% | 7.6% | 7.9% | 8.5% | 82%

10fE1—n

FETES 705 2467 6227 713] 704: 596: 532: 486| 473: 458: 468; 473] 2233 2347] 2318] 1872

BRRE 5070 41 6170 87.6] 741 661: 5700 29| 509i 497: 506: s12| 2805| 2480( 2501) 2004

BB 276,61 -309.11 -169.4 | ; ; ; i : ; 717 -904.6| -734.3] -477.3

1 EEI0EY BhTH)[ -041%] 0.45%] 047%] -0.57%| 0.42%} -0.33% -0.30%} -0.25%]| -0.25% -0.20%} -0.20% -0.15%] -0.21%] -0.47%] -0.35%] -0.20%

B BESF GRE) 0.00%: 0.00%: 0.00%: 0.00%| 0.00%: 0.00% 0.00% 0.00%| 0.00%: 0.00%: 0.00% 0.00%| 0.00%| 0.00%| 0.00%| 0.00%

GE) #RENTES I XFBHFIE 3 A 22 HEEA),
(7)) Eurostat, ECB., KFNAHF

E& 12 ZERF - &7

I 2020 [ 2021 [ 2022 [ 2019 “ 2020 “ 2021 “ 2022
[ or T @ T o T o [ o T @ [ » [ o+ | o [ o [ o | o |
[ s
11.0% -57.0% | 81.9% | 4.0% | -8.9% i 154% | 10.1% | 6.8% | 42% | 3.8% | 3.2% | 12% | 1.4% | -9.9% | 4.7% | 5.6%
10.5% 1-61.0% | 1028% | -0.6% | -7.5% | 8.8% | 9.0% i 7.5% | 5.5% i 5.0% | 4.5% i 40% | 1.1% [-10.7% | 3.7% | 6.2%
— AR BT 3 2 2% -47.2% | 622% |283% | 3.8% | 5.0% i 3.5%  3.0% | 2.5% | 2.0% i 15%  15% | 4.0% [ -57% | 9.3% [ 2.6%
BEEAALMR -4.8% {-60.0% | 1093% | 8.6% | 1.0% i 55% | 65% i 6.5% | 7.0% | 6.5% | 65% i 6.0% [ 1.5% | -8.7% | 7.4% | 6.5%
HiE -44.7% -35.6% | -43% | 0.4% |-15.5% i10.5% | 85% | 7.0% | 5.5% i 5.5% i 5.0% | 45% | 2.7% [-16.7% | -4.1% | 6.3%
WAE -26.5% -59.7% | 65.0% | 40.9% |-18.0% i 6.5% | 85% | 95% | 95% i 85% i 8.0% | 80% | 2.7% |-18.1% | 4.6% | 8.7%
BERMLE (BCEEE)
2.2% 21.0% § -8.7% | -7.8% | -7.2% | 18.7% | 4.7% | 5.5% | 9.1% | 6.2% i 4.5% | 3.1% | 14% [ -9.9% | 4.7% | 5.6%
2.4% 1-233% | -8.6% | -84% | -1.7%  193% | 22% i 42% | 7.7% | 6.7% | 5.6% i 47% | 1.1% [-10.7% | 3.7% | 62%
— BB E 0.4% {-17.1% | -5.6% | 0.5% | 3.3% (227% i 97% i 3.8% | 3.5% | 27% | 22% i 1.9% [ 4.0% | -5.7% | 93% | 2.6%
BEEERMHR 2.6% 21.7% | 7.0% | 3.5% | -21% [247% | 5.4% i 4.8% | 64% | 6.6% | 6.6% | 65% | 15% | -8.7% | 7.4% | 6.5%
Wing 6.4% i-15.5% (-20.7% 1-23.5% [-15.0% | -2.7% | 0.4% i 2.0% | 7.9% i 6.6% | 57% i 5.1% [ 2.7% [-16.7% | -4.1% | 6.3%
WAE 17.1% i27.4% i-19.0% | -8.9% | -6.3% §19.4% | 7.5% i 09% | 85% i 9.0% i 89% | 85% | 2.7% |-18.1% | 4.6% | 8.7%
MIEEE 4% -19.1% | -6.2% | -42% | -6.7% | 13.6% | 2.7% i 3.2% | 6.0% | 3.8% | 2.5% | 14% [ -1.2% | 8.5% | 2.7% | 3.4%
EENERLS 2.0% i-12.6% | 2.8% | 3.8% | -1.2% 12.6% | 3.8% i 4.8% | 6.6% : 6.1% i 56% i 51% | 3.2% | -2.0% | 4.8% | 5.8%
H#E W 17% | 0.6% | 0.6% | 0.5% | 0.8% i 1.8% | 1.6% | 1.9% | 1.7% i 1.7% : 1.8% | 1.8% | 1.8% | 0.9% | 1.5% | 1.8%
EEEDE (HEES) 03% | -1.9% | -1.7% | -0.8% | 0.2% | 1.4% | 09% i 05% | 0.7% i 0.6% | 0.7% | 0.7% | 1.4% [ -1.0% | 0.8% | 0.7%
KEE 4.0% | 41% | 48% | 5.1% | 52% | 52% | 55% | 63% | 63% i 62% | 59% | 55% | 3.8% | 45% | 5.6% | 6.0%
10fRMKY K
FETES 2817 -141; -314] 24| 4200 -41.1] -414] -425] -441: 455 -4687 -48.4] -130.8] -116.0] -167.0] -184.8
BERE (1871 -119F -1571 277| 2641 2560 -259i -268| -281% -202% 3027 315 -686| -74.0] -1047] -119.0
MBI X 314 -1167! -69.61 -63.6 -38.0| -246.8| -192.5
ERI0EY (BhFEY) | 0.60% 0.30%; 0.25%) 034%| 0.60%; 0.78%: 0.80%: 0.82%| 0.85%: 0.87%; 0.90%: 0.95%| 0.94%[ 0.37%| 0.75%[ 0.89%
BESH GRB) 0.10%; 0.10%: 0.10%} 0.10%| 0.10%} 0.10%: 0.10%i 0.10%| 0.10%: 0.10%} 0.10%: 0.10%|] 0.75%| 0.10%| 0.10%] 0.10%
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