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MRy 7 IRIEHILE SHu. AEPETRE O O RGEL = L X —F 0 E g O EF, 1
EEEEZMOTE TN D,

4 Aoa—uBEoOFi TEAE (BEaxbr<) 1TRTHE+0.4%& 2 » ASVIZIEIMLTZ2, 3 A
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VERT v —0 RAVEOHTAZA~OMEEEIL L, 2 LT, 6 AR, fikakiE o
BANBBHR D FA Y LRSS TTA LTV R R U — 4 1| OH AE &2 KIFICR 5 %,
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AL O [ RS E O SR ER-C BURIRE A SN TN B, 7272, BRI 2320 TRITE D & HITH
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RAEEBIZH > THBFICR DT <R TVD LS TS & D 1C, BRETRIECHLR AL~
PEEROE#HbE <, —EREOAA N ERZHETLLEZLND, 1272, PREIIZLRENT
WSIRSAHTH I EEZFFART L L LTH, QUMARHBICEMA bRy - RETERWVE
(T, FRRORMHEICH > THAL LTI & 5, BT, R0 — « BT O BTG 07 5L Offiks
BRIE ATELTE SO SHEIG DA NS S WRETSEE . &5 WITH 2 OETE TNV - 1 E
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D, BEEOHKS 2@ U TEIRE, FrCHBUE - 5RICTVy vy —2 8T 5 2 L1225,

BIZIE, RA Y TE AV U EOBREHCH D DB D 5] & TP E N EE SN TW D28, /b
FAME R BF OB T HIZE TR LT, BREFIEE HIT T D L AtE Y Sthickt LT e
YU —DERESTND, £/, 7T VAT, 4 A DOKMERBIZB W CTEHIITOME R KE
G R L TR ooy 6 AT HE M S 1072 B R SIE S CIIBBUE~ORHIIIRR S | ~ 27 1 Kt
FHO G EA ITSCRATOBIE 2 K& <D L GEEEER & 72 o7, RIS, KfEE2E T
BHELIZAT v a VRPN E DT EIRESRFERRKE T~ 7 1V KfiH & Fro ol K
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2—na E LSO S E DB A > 7 VRO RIE B2 BB IZFHR O ORI IZ B 28] 2 4| ECB
X —EOBWBEHEEOFHERVWZED TEXbOD, G177 LiT—RlThsr L LT, Fl
BT LI EERBE LIS TE2 4 7225, ECBIX, 6 A 9 BICHE S - SmBUREF
DRT N T Iy BBEAT B T A (PEPP) #& THRIC—RIICBL AL LB EE A 7 1
77 5 (APP) \ZHASHEEEAZ TH 1 B TRTT D L 2kdTz, £ LT, SENTER
SR EIEZENZ OO, KRIE T A OBHFEST 226bp 25| EF5Z L2 TEL, &HIZ9 A
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IRV L) 7 L—XEEEILTE,
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&7531@@]'(3?)5 k%zu\—a—é k IZI& L/"Cl/\
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P72 7 VREGBELAED S 2R, HEAWVIEREL LY bEL (0F 0 EiEh) Th
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STHR L. (RBLAHER SN JBETH, 9 HORI EFIEE 7 A 25bp L0 HREV,
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BIET XA I 2024 A LR LD B 1L FIZEBRTHT D EHIAATEY , 5k
R ORI EE SN D,
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DZXNF—MEITH R EAT 5%, 46 AWlice—2T7 U b0 AEHENWZ LS, Fiz,
WL —1 % 2020 4F 12 A 2 B — 7 ([ZFEHR—ATFHELTEY (Eix TSN 5%) ° @A
Yo ERHZBECCTA 7 VEEMRL BT SERIZZR > T 5D,
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iy — 5 —E X o =%
o (RTER A L. %. %pt) — 31;\);#:_ s 25(Euﬂ51:|:\ %) | m20224E58 CPI[HICP).E F5& L%pﬁ)o
IRLF—TEHEG . -
0 _fﬁg‘" . OaRF DR LM SOF L (FiE[4] 9
NIR&M. 7)ILa—)L-1=IEZ| 20 oz 8
8 —e—HicP L 1—0omE | [BE1—DE ;
7 . o ‘\ | 15 6
6 ﬁxi s \ ECBRAYIREL 5
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2 - e 0
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- PRRRbb Hfi Kk\r’: NOK ¥ K2 ’h{\Eﬂ\
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GE) ER: A4 > LEILHICP, &K EEIZ4 ALFE, M LIFIEEERE OO TR TRLEN > KEDE,
(HFT) Eurostat. EXJMZFE=. ECB. ONS. Haver Analytics E#l&k Y KFNFHIERK

Flo, @A T LRG| SR ~OHiGa o AEE RIS, R Y 2IX Lo LT D EE

P EEZ T —uEomtEa T I ATHY, £, i RVSest AR TEICHR L TR< o T 5
ZEnn, KESRHESE S OBEROHEINZ L'C(E%%iﬁﬁﬂjﬁ\ﬂﬁﬁ‘éﬂé bolb, FEOSLE, avt
YRR & U CIRE R O FEEEH S 2 g 72 B0k ik, FEN SN ~D B HZR2 AOTILTEE LW EAS S,
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B 23 2022 FEIZ A THD EFA P Ly FEllo TV S5, ZOWERT, =2 — @ Tk bEM
HIWREN RA Y LA B2 Y 7 SfEROE 4 OEEFRED 27 Ly B (10 EEERIED) 23ER -
T2 (EIETE 2020 45 5 ALUROIEE THEK), Zhux, A 2 Y THEORMERIN N1 %
KIEIZ EEHAE—RTEFLTWDZEE2RLTEY, MBOUR - RFERDDBBESN LM
B & DIEMADOREZENRET TN D,

T HIREIL. 6 H 9 ADENHESZOTAS R THLHHETEL 24 W (fragmentation)
ICE A L7, Thind LM G272 6 A 15 B, ECBIXEERFS A 2 BAfE L. PEPP OfifHA
BT REEEZIEN LT, 22— BREMORA T Ly RIER, DF 0, A Z U 7 ERMKO ZHE
EFRIEY O EF 28T 23S E2 it 2 2 Lic/e o7z, PEPP IE, BHEOME AT 3 HERT
KT LTS, (REEEDERS 2D &b 2024 R E CTHEE L Tkm (BUE 1.7k
RV) %R 258 2R L T2, 6 A 9 HICARSNIZHETH, PEPP OFEEE 4 4T
TS 2 ENHELINTEY, KBS U T, EREX T Ly RRIER L TV D EOMERZ H
RHZIEAT 2 2 & T, @f EAEZIHIT 2 OIS EE SN D, 16> T, BERPmE %
FaR L8~ 7o & “a new anti—fragmentation instrument” ~OHFIXIH 2L DD, 6 H 15
HOFEHISCONFIZER L ST oTe, FERZHEDRO AN AT TR PROND
Eb, BRI R TIRnE | “BRSE” OBEMIRR>TLEI LS,

&6 SEHShZHMN ~ BAREEO 10 FERFEYO#HE (), AT Ly F (H)
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2022-23 L, ERSIEMODEDHE L H/N\—F HHBREDOLEY

RN ZEE T, a2 T TELIE L TWEZE - IEWEICIT 2 MBHEL 2023 0> 5 i
AT DTSN, U7 T4 FRBUME S =R VF— - BEDE L L nwolodAa 7L
DHEFERL, 1 > T ~ORRFHIFIC L DHEIZ L - T, BMNERFE O il LARSERIC -T2 2 &
Mo, 3 ANMDOEMET, HEMAOE BT & Lic, LT, 5 AIZU Y T4 FRED
FEZ IR L CRIBICARRERBL (2022 FEFKFFH) 2 THEELZZ LD, BRME
B2E, 2023 ELMERAOBEM 2151 L, 2024 FEI2HEEVTEHZEE2ER LI, TRLF—
EERIR OMBUHENRC D 7 7 A 06 OREEER S, [ERF B O¥INE, VIR I B I3
IR 720N,

PIR
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7272, FAYEUT (V> M —8H - FOP 5 i) 1%, A 7 VIENEEMT 57eoican)
HaRE R CHM S NI B E I DD DONRRA T, MY EIERICHE L, BUEFSMIZLE
1E LTV B OB M BEEE (FERMEBRT % GDP I 0. 35% L FIZT 2% 7 L —F /L —
V) L 2023 ENDIRTIET D8 ER LTS, DFED . RA YA KIE 72 BEHE U B A (o < i
BRF 2O 37, U 2R CIIMEBJREOE M %2 2024 I bET FHTcHLZ Enb, F
AVRF—A Y TEEEMBERD D E L & LS TIE, BERICTRNAE L 5, EBRIZ
A BEV—IZHI - T, FRIEEHE 247 = e WRHIEL S v NEEZ TR TE D 0IER
BTN, FAYOFESEIFOEIX X, BH & TEUTWARINO T2 —B YRR S/ 572
hbHTz ko,

R EMEE RO THELMRH TV REL VWL T D LR, HEHESF7 37T
FRXHANZ S BERINDIE 2 (%< OFBROEN Z ZICE Eb) 1kt LT, BEOBS ) & E
T2 80 72 HADRIER, L (LR o ToT v~ — 2 DNaHli iz T ¥ X b OERZE~DELY
MAZERO T BENDHDIEAH D, 7B, Tr~—71%, EEKENMENZ & LB ISRE

IRAFE L 722 &6 7T RCRHl S 417z & 9 7228, @%@Ebﬂ_ﬂ%@ﬁ%MO@i*%*

AT L WEA 9,

BET BRHEEOHBREL (£). BRHNEEOCERBRENS VX2 T 2022 F (H)

BABIRF (RIGDPLE%) | ABIEH TS (I GDPEE%) B £z E4 g 52 E4 4 E4

1@ Fo=—2 || 22 [(26)] =ZxR=7 || 40 |(33)] FTOx
4 | @ | r9—F || 23 [(18)| HEE 41 [(4n| 15U7
6 [ #5354 26 [(34)| Fx2 42 |(36)[ ARILEAH L
8 (D) Z4v35uk || 28 |(29)| I5vR || 46 |(59)| 4RFFTF

2020 : 2021 ; 2022 ; 2023 | 2020 : 2021 ; 2022 ; 2023
EU -6.8; -47; -36; -25| 91.7; 89.7 87.1i 852
a—0B -7.1: -51; -3.7; -25| 99.2: 974; 947; 927

A —4. -3.7: -2. 1. 7 . 4 4. N

i 8 -3 5 ~10f 6870 6931 6641 645t ol 5 s || 20 (o] ukT=7 || 47 0| Fuw
TR -8.9! -6.5: -46: -3.2| 114.6: 112.9: 111.2: 1091 13 laolvoezzisl|| 35 |@eo)| sre7 49 |50yl 237
AT -9.6: -7.2¢ -55{ -43| 155.3: 150.8; 147.9; 146.8 15 |(15) Ko 36 |39)] =~qo 50 || A—sor
X’\Q'fD -10.3: -6.9: -49: -44| 120.0: 118.4; 115.1: 113.7 20 |19 #—=ry7 38 |aoy)| za~=7|| 51 |us)| L—<=7
~N)L¥F— -9.0{ -55: -5.0; -4.4| 112.8; 108.2; 107.5: 107.6 21 |@a)| ~nx— 39 @) noru—|| 53 |63 FHU7

J9aF7FT7 -73: -29: -23{ -18] 87.3: 79.8: 753: 73.1

FUT—H -0.2 2.3 09 06| 421: 36.7; 349 339
EE -13.1: -8.3: -3.9: -23| 102.5;: 102.8; 100.2: 98.4

GE) AR : IND (X, 35FN%E (REOHEROREZFAIL - BT 501 LER. FRIFHERLATE »E (EU

MBEOHR T, TILZExdRs) . FMAE 2021 &£,

(HAT) FRMEES. IMD &8 & Y KFBFER
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4 H®HY GDP 23561 H ELA0. 3% & T PRICK LT BIAR, 2 » A~ A F AL 72>
720 3 H (FIA0.1%) MOWDERPIMELZZ &b 4-6 HHIOEEREZ/RE L T D, R
(CRD &, BOEENFAL0%E 3 4 HEH TR Lz, 2t a—% - &7, AlaRid
b FEXHERR . BRSSO KR~ A T APENTEY | ¥, TV ) v X F =R
BHEDAERE X NOHEINCY 774 F = — 2 OIRELIZCE DE AR EICEGD L TWA 729012,
AEFEIREN N BIAATS L. ONSITFERE L T\ D

FEREEFLL EIC R &5 5> 72D — B 250 (RifH LEA0. 3%, 2 » HEH D)) Th
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[FAO. 14%pt, SRERERDFA0. 08%pt &~ A T RICHE LIz, bob b, R ED~ AT
ZIE, ONSIZ L D & Bl m F RGOS 2 F5 w2, ZAVE TEIN AN FE i L C & T gt o
EHIZMZ T, JEGDBILT 7 F U ROTEEDH/N L2 LI E DD THY, AT o
TR Tx k9, £7-. HUNERREA40.27%pt & 3 5 HRVITT T RTHE L-fih, Hium
EEE - KB —e 2L,

HETIE 4 AN OBER - HAREEO = FLX — il NFER T 5 BILLE R L TRy (1
HEETAORE) | LM% CIIBHCEORERBEELL TV A L EX LREN, BHEICH
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T LTS FE R L, BURDRIERFR &A= F T DL EZBNDA, AKX
NR—AEAEIEE D LEa, AE0O 1ERY O TR &0 5 BERITZ L9,
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el 7o o7, BIEIFEREIZ, 9 ADRA L NR—=D ) HR_A Y —E AT LD ET5H 6 AN 25bp DF

FIFICBET 5, D 3 AL, TEOMRS 3R RN TALL BICHE 3 2 75235
F o722 & EMEHTZ 50bp D5 X EIF % F4E L7z, BOE 1, Fed > ECB 72 D 1R & (T A2 0 |
25bp (FEID I 15bp) FTOENVHI WL Y & LIE_R—ATH EIF&2FET T, A > 7 Ut &k
FHERFOMN. ZXA D & LTWD, 7272, BOEIX, 4 7 VERAS%EH A 9%% ERID . 10 A
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2021 2022 2023 2021 2022 2023
o T @  » o | o @ i ¢ e | Qe e o
BURLEE

ERBEE -0.5% 8.9% 9.6% 1.0% 2.5% 0.0% 0.9% 2.4% 2.6% 2.3% 2.0% 1.8% 5.3% 2.8% 2.0%
RitH&EXH -8.6% :16.3% : 19.3% : -1.0% | -2.7% 2.0% 1.7% 2.6% 2.4% 2.0% 2.2% 1.9% 3.6% 3.0% 2.2%
B HEXE -0.6% 7.7% 1.5% 1.4% | -1.4% 1.8% 0.7% 0.8% 1.6% 1.6% 1.2% 0.9% 3.9% 1.1% 1.3%
HKEIEEARTRK 0.4% 5.5% i -3.6% i 13.2% 0.2% 2.8% 3.6% 3.9% 4.5% 2.8% 2.9% 2.7% 4.1% 3.5% 3.5%
HHE 3.5% : 13.5% 7.8% i 11.2% 1.5% 3.2% 3.6% 4.2% 3.7% 3.5% 3.7% 3.3% | 10.8% 5.5% 3.7%
MAZE 4.2% : 14.0% 5.6% :20.3% | -2.3% 2.7% 4.0% 3.6% 4.1% 3.3% 4.3% 4.1% 8.7% 5.7% 3.8%

BERML (REEE)

ERBEE -0.9% i 14.7% 4.0% 4.7% 5.4% 3.2% 1.1% 1.5% 1.5% 2.1% 2.3% 2.1% 5.3% 2.8% 2.0%
RitH&EXH -5.4% 1 12.4% 2.9% 5.8% 7.5% 4.1% | -0.0% 0.9% 2.2% 2.2% 2.3% 2.1% 3.6% 3.0% 2.2%
B HEXE 2.9% 8.0% 2.7% 2.5% 2.3% 0.8% 0.6% 0.5% 1.2% 1.2% 1.3% 1.3% 3.9% 1.1% 1.3%
HEEE AR K -5.9% : 18.2% 3.0% 3.7% 3.7% 3.0% 4.9% 2.6% 3.7% 3.7% 3.5% 3.2% 4.1% 3.5% 3.5%
HHE -0.1% i 26.9% i 10.6% 8.9% 8.4% 5.9% 4.8% 3.1% 3.7% 3.8% 3.8% 3.6% | 10.8% 5.5% 3.7%
MA%E S5.7% +22.2% i 10.7% i 10.8% 9.1% 6.3% 5.8% 2.0% 3.6% 3.7% 3.8% 3.9% 8.7% 5.7% 3.8%

ST EEE BRCER 4.4% : 23.4% 5.7% 0.2% | -0.1% } -0.0% 1.2% 0.9% 0.9% 1.5% 1.8% 1.6% 7.8% 0.5% 1.5%

EH/MER LS 2.4% i 12.0% 2.4% 4.2% 5.1% 1.1% 0.2% 0.6% 2.2% 2.7% 2.8% 3.2% 5.1% 1.7% 2.7%

HEEWIM 1.1% 1.8% 2.8% 4.6% 6.1% 7.9% 7.5% 6.5% 4.4% 2.9% 2.5% 2.4% 2.6% 7.0% 3.0%

EEEDIM 2.1% 9.2% 1 14.0% i 24.0% | 33.1% :42.1% ! 39.7% : 33.5% | 20.4% : 11.3% 9.1% 8.1% | 12.3% || 37.0% || 11.9%

REFE 8.2% 8.1% 7.5% 7.1% 6.8% 6.7% 6.7% 6.7% 6.8% 7.0% 7.0% 6.9% 7.7% 6.7% 6.9%

10f21—no

BHIX 68.1 39.9 26.2 -17.5 -39.4 -6.4 -7.6 -7.1 -7.5 -1.4 0.4 -2.6 116.7 -60.5 -11.1

BEINE 101.6 87.9 73.2 23 35.8 40.6 40.6 432 45.8 48.8 51.2 49.8 285.0 160.2 195.6

BAERAR 2 -202.6 ;1 -190.6% -119.2; -114.8 -625.3 | -476.4| -328.3

m EFEI0EY (MhTEH)| -0.42%: -0.22%: -0.37%: -0.24%| 0.16%: 1.10%: 1.80%: 2.08%| 2.24%: 2.26%: 2.15%: 2.08%| -0.31%[ 1.29%| 2.18%

B BEEH (RfiE) 0.00%: 0.00%: 0.00%: 0.00%| 0.00%: 0.00%: 0.75%: 1.25%| 1.75%: 2.00%: 2.00%: 2.00%| 0.00%f 1.25%| 2.00%

GE) BT IE KRBT FTE (2022456 A 21 HEES),

(A7) Eurostat, ECB. RFOFAHF
R% 10 XE&FK - &FIREL

2021 2022 2023 2021 2022 2023
Q1 @ o [ o | o | @ e oo @ ¢ |
AL EE

ERBEE -4.6% | 24.1% 3.8% 5.2% 3.0% i -1.0% 2.6% i -1.7% 2.9% i -1.1% 1.3% 1.9% 7.4% 3.6% 0.7%
RETEEXH -12.9% 1 38.6% : 10.8% 2.1% 2.2% 2.3% 1.6% 1.3% 1.5% 1.7% 1.9% 2.1% 6.2% 5.0% 1.6%
— R EERE 4.2% 38 7% | -2.5% 6.0% | -6.7% 1.1% 0.3% 0.8% 0.6% 0.5% 0.2% 0.1% | 14.3% 1.3% 0.5%
HKEIEEARTR -3.7% 7.0% 1.6% 4.4% | 23.4% 1.1% 7.6% : 10.8% 5.1% { -9.0% ¢ -4.2% 0.4% 5.9% 8.8% 1.9%
HHE -28.1% | 31.9% i-15.5% | 30.7% |-18.3% | 10.9% 5.5% 2.5% 3.5% 4.0% 5.0% 5.8% | -1.3% 2.3% 4.4%
MAZE -41.1% 1 21.1% | 19.6% 1.3% | 42.7% :-13.8% 1.5% 6.7% 7.2% 0.9% 2.7% 4.3% 3.8% | 10.9% 3.0%

BERME (BOCES)

ERBEE -5.0% | 24.5% 6.9% 6.6% 8.7% 2.7% 2.4% 0.7% 0.7% 0.7% 0.4% 1.3% 7.4% 3.6% 0.7%
RetH&EXE -9.0% : 23.3% 5.8% 8.1% | 12.5% 4.3% 2.0% 1.8% 1.6% 1.5% 1.6% 1.8% 6.2% 5.0% 1.6%
— MR E 2.0% i 35.4% | 13.4% { 10.5% 7.5% i -0.6% 0.1% | -1.2% 0.7% 0.5% 0.5% 0.3% | 14.3% 1.3% 0.5%
HREEEART K -2.4% ¢ 21.6% 4.9% 2.3% 8.8% 7.2% 8.8% 1 10.4% 6.1% 3.3% 0.4% : -2.1% 5.9% 8.8% 1.9%
B -12.1% 6.2% 0.8% 1.2% 4.5% 0.0% 5.7% : -0.5% 5.6% 3.9% 3.7% 4.6% || -1.3% 2.3% 4.4%
WMA%E -8.9% | 22.6% i 10.4% | -3.6% | 20.3% | 10.5% 6.1% 7.5% 0.0% 4.0% 4.4% 3.7% 3.8% | 10.9% 3.0%

ShT¥E4EE -1.3% { 20.6% 3.3% 0.5% 2.0% 1.3% 2.0% 1.4% 1.2% 0.9% 0.6% 1.3% 5.1% 1.7% 1.0%

RENER LS -0.9% i 23.1% 0.7% 0.4% 6.1% i -2.5% 3.3% 4.2% 2.7% 2.6% 2.6% 2.6% 5.2% 2.7% 2.7%

SHEE W 0.6% 2.1% 2.8% 4.9% 6.2% 9.1% 9.0% : 10.3% 9.0% 5.6% 5.0% 2.3% 2.6% 8.7% 5.4%

EEEDME (HEEE) 1.0% 4.2% 6.2% 9.1% | 10.7% { 15.3% : 15.7% : 18.7% | 15.7% 8.8% 7.9% 2.0% 5.2% | 15.2% 8.4%

REFE 4.9% 4.7% 4.3% 4.0% 3.7% 3.6% 3.6% 3.7% 4.0% 4.0% 4.1% 4.2% 4.5% 3.7% 4.1%

0ERAR F

BHIX -38.3 -33.6 -45.6 -38.5 -69.6 -48.0 -46.5 -48.5 -50.4 -49.1 -48.3 4791 -156.1| -212.5| -195.7

REIRE -12.4 -11.3 -28.9 =73 -36.8 -25.6 -24.3 -26.0 -27.5 -26.5 -25.8 -25.5 -60.0| -112.7( -105.3

BB X -42.0 -58.4 -36.4 -29.6 -11.0 -166.4

EE10EY (HihFEH) 0.61%: 0.87%: 0.71%] 0.95%| 1.42%: 2.06%: 2.62%: 2.83%| 2.98%: 2.92%: 2.80%: 2.67%| 0.79%| 2.23%| 2.84%

BEEH (KE) 0.10%: 0.10%: 0.10%{ 0.25%| 0.75%i 1.25%: 1.75%: 2.25%| 2.50%: 2.50%: 2.50%: 2.50%| 0.25%| 2.25%| 2.50%
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