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FVEZTC, BMLEICHEET 2 LENE L, FlEFRBRIS| EHOOR—2X T HD
WIE R % DF| & FEDIEIE~EEAZEIET 2O TIE E W ) BENERTS TlRE > TV 5, 42t
TSRO LD Z % T TRESFINMET L2, SBIEESNDIDIL, VAT LA REEY 5
(AR OB A Z v AREEIE L (HLEYCEEEINEZ RSy —A%) | RESCFFHOE
SPERREZ B ST, RRICEREL KT & WO ERESELR N THA I,

BRIARLA L DATORE T, BECRESCFIOMBA T X MIKIFIZ LA L TR, #¥iT
2009 LR, ZEET (EEEAMIT) 122012 FLCROE S Lo TV D, SmiBEE oo @l 1B A
BRRSALTAUE B L a2 R LT, D B YR ATEBIRE E o0 3 HATE) & K9 2 B
b5, EEE, ECB O&/G| EHiOIZ &b T, SRR O AN T REE OB — 25 T
THLELTHBY | FZErOEEWABEROKR T2 KL TS, £/, fEAZ R D EFIT, #Fill
AT TRl BFEOEER— V2RI TODIFEFNTE > THIEl X RO AR 2 BRI 25
72, FFERIHA TEDOI B O XM EEZ A FFH BT L9, &b L OEMBRENEGRT
B 5 RIT—EDORFRENZHUEL TV DHOD, SRR OITEIRE TIX. FitORBEN T
FLL NS L e B ATREMENR D D, — 7, BCKTIIHIHIRIL 2R T 28 & R H 0 | 4Bl 4l
BEBI D HE A 2 1 F CT— Bt &b S i, RO TEN 2 M S & 500 b Lty M,
3 A D@L & )i LT BCB O#UTE A 6 H 2 BAR) OFRRNEHR Sh D,

Fat T OFE & FOICHER R TR HE T H 503, SRR 1T, Jo1T & O RKBEIC LS AR
EHEOHIINZ B L CTHEES M2 A LT\ D, B EREAMTLEERNESE 20T, H
—IZFERtORFBREN ZEAT DA, T L UEESMBOBm LH#EE 255, IMF (4 Aol
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H%b5 1—RESEOFRHHIERTSIEMLTE (). RNEEOEEMEDHERE ()

(%) ——— YT (BTERIEALE. %} _
6.0 R Ry 0 f—omA58  ——RVI—Tv
55 L 18 || =KLV ——TFR
o0 M IFUR ol 16 || —rqy -—- 457
: e & o N . P =

TN, —e— K $ 14 || == ARAY —Oo—&H

45 &Qﬁﬁﬁ§%i:“““‘* TRLAIIL f

§ N ("..' —— 7]-5)&“ 12
4.0 b e 9 S T p 10
35 8
30 & 6

[ 2 A
2.5 4 [(AEO O

m OHQHCH

20 i 2 Ee

| B 0 ;\I * I—~ sl._/
15 mmrsmAnGeR |77 Jp—-—
10 |- (1—0mE) 4
05 ‘ () 2017 2018 2019 2020 2021 2022 2023

10 11 12 13 14 15 16 17 18 19 20 21 22 23 (%)

GE) ER : FEBAMITEME. FHLWOVOZOMFEEZSD,
(7)) ECB. Eurostat. Nationwide., Haver Analytics &Efl& Y RFFARFER

PIR



30

2023-24 FEDXIZFAITT, TRILF—IHIEKRE L TFEEER ~ OPEC TS AHEE TS

RIN Tl A DOFTFGEIRDGEIE T D FHREZ[EEE L DD, W ADOREEFREMIIMHRKE T LoD
HD, 4 A 18 HEFEOBMN DO H ARFEEIL EU 2K T 56% 6 & FIFIEE->Tn5, K1Y (1
65%) A Z VT (60%7H) BEN—7T, ~LX— (F40%) 7T & ($130%) 1T E
W) EIICEIC L » TRIBRRICEIZH Db DD, WER B HIED KL LR Siddbm LTk
D, 2022-23 FEDOLIHHNCKN L7z E VW Z L5, 2N BIxkOFEIICHT Tz TEE
ﬁi%%m%ﬁbfm<ouv7@6@%éﬁ%ﬁf%&wﬁﬁf1A%@ﬁx%ﬁ:W%k
L CARBHRERENEL L, T LA 2023-24 FFELAD TN KV B LWOFEFREREEIC 2 2 2I3% S,
TARNVF ik & AT DRI - RIENZ O E 9 7 50 BT @ﬁé:ki%b<\%E
DX D NEE - FIESICEDLbN THOE N R RICHET T 5 ARt b G E TR0,

4 HIZ A>T, OPEC 7T AEY 7T A XOBIMOFHRFE B &G0 | Bl DR % B3
BLTWD, A7 LiflE B L TITBN L CE Bk (=R VX —DFES A K) hHT5
& . OPEC 7'J ZDWEIZA > 7 L OSMKEINIZ K 22T ENRH Y | ﬁﬁﬁ%@%m%%b<
SHELEAD, ZOLEHIT, ZRXAF—EY A FETFESA FOEH T HWDFRIC
BIEL T EFPREINDF T, R4 VI, XX —FHH0EH _fo—ﬁm_ﬁﬁbf
W RS OB 2 T E@Y 4 A 16 HCTHT Lz, FA L, Bla o7 ATz TR L
RNT X — () FIEO N— NV E B O 518 U 2 F1T LI ISR 5, JES D Z
EMET, 2023 FERMPLERIIDT TR AT —HRBRENHORE TV, SEEHOFGHOX
HEHIRKT 5 2 L ITeiuE, 2023 F195% O EER O ITBRER & 72 5 /REMED B,
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2023 -2 ADO AW GDP IXRTHA M OAIX N E 20 | e Waioe—2 (202041 A) % T
HIEAKETOHE IR L o7, bod b, AR GP @ 1-2 AFHHEIX, 2022 4F 10-12
HELRHETH0. 1% &2 6 EEl- TR Y | EEIE 10-12 A BIITHENT 1-3 Ald ~ A1
A PSR 2 BB U7 ATREPE S i » T D, SERRG IR LTl & 1TV 2 v — T, A7
AL RO TE LT, FEASK BOE 23R LT & 728U -2 7- - T GDP Db n3fe < il
L7 & &BHICETIE, BN HIEE,
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L. —E R L [EA0. 1% E/MEZRN HECEE Uz, s, i ICERBER EOREBETK
ELTE LA TR ENFR +2. 4% & RGN C-2 & Tkt TX2 L,

AEPEEP T, SRENATA L +3.0% & 3 » HS D OB L7-b00, R - A ([FA
2.2%) DO PRRETL NiF 7o, ONS I FAUT PRI TRURAEN -T2 & TER - A
ADFTERMFI STz &V, BEEIZ OV T, {E% (FA2.5%) SERER (FA4.6%)
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R EMEIL, 2fkE UTIATA BRIV E o T,

F—EREHTIE, L VDTHEE RFTHELAL %) &, At —r 2 (FAL 1%) ORIE
MRELBERORZ G| SRS, O DEMOBAITITA N T A FNEELIZLRE SN
TWD, FEEE ONS BAKRT LMtz 5 L. 2 ADA b T A FEITARE 2 ik
TELCHIAIN L, 1931 AEOMFBHAG LR O EZ TH Lz, A N7 A FI2 X 2 @5k B Hu,
ELDOE—2 Th D 2022 4F 12 AIZHANEHEDHLENTIWN D b OO FEFITEVKEEIZH D,
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H&7 EEDORARGP D#RE (). ACTAFHRERSAFICLIFBMERBER (B)
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BERMBRTA VI LEOBENRAEND L. BEFFX LI

A2 N T A FOHBICRMIND KO, 5l &H & HERF P EI T 2 KOMBIL, &1 7
VIZE S TERIDRHE LD LN TWNWDLZ & ThDH, 2022 4 12 A-2023 42 ADES LHE (BE
B < _— ) IFRIELL+6. 6% & EUVORRE W2 S DD, ERREA 7 LT ko THEN
— A TIX[FIA2.3% & 15 » HEfE CHitEA Falos 7z,

BHbEETOA 7 VBN EMETHE, 3 HO CPL ITAMEL+10. 1% & 720, 2 A ([F+
10.4%) 7225 EFRMENH/NLOD 6 2HEDOEWHODRHESRR L eoTe, Y U Afikg DR
T & =R F =DM O KIGICHE N U722y, il o L7232 OO —f 2 HE& LT,
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DHEIAEN TG PAIZK U CHITH L RIBBEOHOE o7z, FEEOA 7 LERIT 2022 4
BPEE—ZICHEHITHEOR LN LGN DD, THS—R <, SIEE D BT 5d,

7L, A7 VERIT 46 WL, $ib L TV ABERRE W, TRV F—Hno FHFI2M
Z T3 AICBUN AR LI-EFMBERE 1TV A £ = R VX — i PRAE /e & OBUOR MR L
TFICHFGTHERIAEND, A2 7 VEOHMLIZ L > TEREGSOWRAITITMHE D235
EHBLI, FATEDOEAEELZ TXATHERERDEAS, £, FEESORHE LT, 72
BHIEAKEIZLE EEDHEFE~A LV FOWETHLORNRDHEEZEZ LI, v~V NENPLH T T
ADNEREFFEND,
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&8 HEEODAVILVERLAZBESRLER (). RERERLRRLARBEERER ()

(RTEELE. %) (RTEELE. %) (%)
12 6 40
p—Y A 5 |—=r=E: BES) I %
10 1 ——a7crI ( s | —HmEEEREY B8 20
g [l—zBEES BRCHS5) 5 0
2 AN 0
6 )
1 ,vw/\ -10
4 | Ak
2 -1 ﬁ%fl "J -30
. -2 \/ {1 -40
T SN A -50
) -4 -60

08 10 12 14 16 18 20 22 (%) 08 10 12 14 16 18 20 22 (%)

G ERELERIT I » ABBTHIE,
(AR ONS, GFK & W KFNFHFVERL

PIR



33

H&9 1—RnERF-FREL

2022 2023 2024 2022 2023 2024
Ql Q2 i 3 Q4 Ql [ o)} Q4 Q1 Q@ i o3 Q4
Rt EE

ERREE 25% | 3.6% i 1.5% | -0.1% | -0.2% : 05% i 0.6% @ 1.0% | 12% | 1.7% i 1.9% : 1.6% | 3.5% | 0.6% | 1.2%
RitBEZH 04% i 43% i 37% : -3.4% | 0.1% i 0.6% i 12% i 14% | 1.7% i 18% i 1.8% : 1.7% | 43% | 04% [ 1.5%
BAT B XS 0.3% | -03% | -0.8% | 3.0% | -0.8% i 0.1% i -02% | 0.4% | 0.5% i 0.8% i 12% : 0.8% | 1.1% | 02% [ 0.5%
BEREALR 27% | 3.8% | 16.7% i-13.6% | 21% i 1.1% i L1% | 14% | 24% i 2.6% | 2.8% | 2.5% | 3.8% [ 04% [ 2.1%
RS 58% i 7.0% i 7.0% | 03% | 1.7% i 2.6% i 3.0% i 3.2% | 3.0% i 3.4% | 35% i 3.2% [ 7.2% | 2.8% [ 3.2%
WA 2.5% | 7.9% i 17.8% i -7.4% | 2.5% i 2.4% i 3.4% i 35% | 3.7% i 3.6% i 33% | 3.4% | 8.0% | 2.8% | 3.5%

BIERME (ROEEE)

ERREE 55% | 44% i 24% | 1.8% | 12% | 04% i 02% : 05% | 0.8% : 1.1% i 14% @ 1.6% | 3.5% | 0.6% | 1.2%
RitH&EXH 8.2% 5.9% 2.3% 1.2% 1.1% 0.2% i -0.4% 0.8% 1.2% 1.5% 1.6% 1.7% 4.3% 0.4% 1.5%
BAT B X 3.0% i 0.8% i 0.1% i 0.5% | 03% i 04% i 0.5% i -0.1% | 02% : 04% : 0.7% : 0.8% [ 1.1% | 02% [ 0.5%
BEREALR 40% i 3.0% i 77% i 0.5% | 17% i 1.0% i 2.6% i 1.4% | 1.5% i 1.9% i 23% : 2.6% || 3.8% | 04% | 2.1%
ERTES 8.6% | 7.7% i 7.6% i 5.0% | 40% i 2.8% i 1.9% i 2.6% | 3.0% i 32% | 33% i 3.3% | 7.2% | 2.8% [ 3.2%
WA% 94% | 84% i11.1% : 3.5% | 48% | 35% i 0.1% : 3.0% | 3.3% i 3.6% i 3.5% : 3.5% | 8.0% | 2.8% | 3.5%

HMIEEE (BROER 1.8% | 2.5% i 3.1% | 12% | 2.1% | 0.7% i 0.4% i 08% | 12% i 1.6% | 2.0% i 22% | 2.1% [ 1.0% | 1.8%

FENERLS 59% i 1.1% | -0.6% | -2.6% | 2.5% | 0.8% i 0.9% i 1.6% | 15% i 1.6% i 1.7% | 1.7% | 0.9% | 02% | 1.6%

H B & W iE 6.1% | 8.0% i 93% | 10.0% | 8.0% : 58% i 45% : 3.0% | 3.0% : 24% i 23% : 2.1% | 84% | 53% | 2.4%

£EENE 33.1% §36.5% | 41.1% §27.2% | 164% i 87% | 7.0% i 5.1% | 44% i 2.7% | 23% i 3.7% || 343% | 9.1% || 3.2%

KEE 6.8% | 67% i 67% | 6.7% | 6.6% | 67% i 68% | 69% | 69% | 68% i 6.7% | 6.6% | 6.7% | 6.7% | 6.7%

10f21—n

EETE3 49.0% -97.61 -12231 -565] 4217 483F 504i 435] 431 438: 448i 435[ -3253] 1844] 1753

BERE 05! 4100 -929! -158| 53.0! 540i 537! 538| 525! 5281 540! 542 -1493| 2145[ 2136

# EEI0EY BRED)| 0.16% 1.09% 1.35%! 2.13%| 2.34% 2.55%: 2.60%: 2.54%| 2.46% 2.41%: 2.35%: 2.28%| 1.18%] 2.51%| 2.37%

B BESR CRiE) 0.00%: 0.00%; 1.25%; 2.50%| 3.50%: 4.00%: 4.00%: 4.00%| 4.00%: 4.00%; 3.75%: 3.25%| 2.50%| 4.00%| 3.25%

GE) BENTES EXFEHFHE (2023 F4 B 19 BFFR)

(W) Eurostat, ECB. A#N#a

ot

H& 10 HERF - -&FREL

2022 2023 2024 2022 | 2023 || 2024
Ql @ Q3 Q4 Ql @ Q3 Q4 Ql Q2 Q3 Q4
BTHAtLE %

ENBEE 2.0% i 02% {-04% | 0.5% | 0.1% | -04% | -0.5% | 0.1% [ 0.9% i 14% i 14% i 1.5% | 4.1% [ -0.1% [ 0.7%
REHHAXIH 5.0% i 0.9% i -12% i 09% | 03% : 04% : 03% i 02% | 03% { 0.4% : 0.5% | 0.5% | 53% | 03% | 0.3%
—RBATE B H -14% | -6.6% | 3.0% | 21% [ 2.0% i 3.5% i 22% | 1.8% | 1.5% | 13% | 13% { 12% | 1.8% || 1.9% || 1.7%
HWEEE AR 39.0% i -88% i 4.5% { 1.0% | 5.0% :{ -42% : -6.5% | -2.9% | 1.7% i 3.5% : 3.9% i 4.5% | 8.6% [ -0.4% [ 0.2%
W% -26.1% | 22.1% | 49.0% | -5.4% |-23.1% | -3.2% { 2.2% | 1.9% | 2.3% { 2.5% | 2.7% | 2.9% | 9.9% || -1.8% | 2.0%
WMAE 37.1% ¢ 2.1% i-11.8% | -0.8% |-16.7% { -1.0% | 1.3% | 1.5% | 1.6% | 1.8% : 23% ! 2.5% || 13.3% [ -5.9% [ 1.6%

BIERBLE (BR<KEER)

ERREE 10.6% i 3.8% { 2.0% { 0.6% | 0.1% : -0.0% : -0.1% : -0.2% [ 0.0% : 04% : 0.9% : 13% | 4.1% [ -0.1% [ 0.7%
R HAEXH 150% i 4.6% i 1.3% { 14% | 02% { 0.1% : 0.5% | 03% [ 03% i 03% : 03% i 04% [ 53% [ 03% [ 0.3%
— BT E B 9.1% | -04% | -0.1% | -0.8% | 0.1% i 2.7% i 2.5% i 24% | 22% { 1.7% | 1.5% | 13% | 1.8% | 1.9% | 1.7%
WEEE AR 13.5% § 6.6% | 68% | 7.6% | 03% | 1.5% | -1.3% | -2.2% [ -3.0% | -1.1% | 1.5% ! 3.4% | 8.6% [ -0.4% [ 0.2%
WMHE 6.9% i 5.6% i21.5% i 62% | 73% i 12% i -7.9% { -6.2% | 0.8% { 2.2% | 2.3% | 2.6% | 9.9% || -1.8% | 2.0%
WAE 21.2% 1 182% § 9.7% | 52% | -7.1% | -7.8% | -4.6% | -4.0% | 0.8% | 1.5% : 1.8% i 2.0% | 13.3% [ -5.9% [ 1.6%

hIRERE -1.6% | -2.7% | -41% | -2.7% | -2.9% | -1.5% | -0.0% | 03% | 0.9% { 0.6% i 12% i 1.0% [ -2.8% || -1.1% [| 0.9%

XEMFELD 6.0% i -6.2% i -55% i -5.8% | -4.0% i -2.4% i -03% i 08% | 0.6% { 0.8% : 09% | 1.0% || -3.1% || -1.5% || 0.8%

HEEWIE 6.2% § 9.2% {10.0% | 10.7% [ 10.2% i 6.9% i 54% i 3.7% | 33% | 2.8% | 25% | 1.9% | 91% | 6.5% [ 2.6%

EEEYE (HREMER 11.6% 1 17.8% {19.0% {16.0% | 11.3% | 5.2% i 3.0% | 3.4% [ 4.8% { 4.1% : 3.6% i 33% | 16.1% [ 5.6% [ 4.0%

RER 3.7% | 3.8% i 3.6% i 3.7% | 38% i 39% i 41% i 42% | 43% | 44% | 44% | 43% | 3.7% | 4.0% | 44%

T0EERY F

BHIRX S71.60 6470 -4891 -453| -505: -51.6: -51.1{ -50.9| -50.7: -50.5: -50.3: -50.1|] -230.5( -204.2f -201.6

BERX -50.5: 2821 -12.7 -2.5 -8.1 -9.0 -8.3 -8.1 -1.5 -7.0 -6.7 -6.4| -93.9| -33.4| -27.6

EfE10FEY (#hFy) 1.42%; 2.04%{ 2.66% 3.68%| 3.54%; 3.80%: 3.74%; 3.65%| 3.52%i 3.34%: 3.24%: 3.14%| 2.45%[ 3.68%f 3.31%

BEEH (KfE) 0.75%: 1.25%: 2.25%! 3.50%| 4.25%: 4.50%: 4.50%: 4.50%| 4.50%: 4.50%: 4.25%: 3.75%]| 3.50%| 4.50%| 3.75%

GE) MENTER I RFIHRBFE (2023 F 4 A 19 BER),
(HHFT) ONS. A > 5 FIRIT. KFNHH
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PEREE YAV UHBESTBER
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T. BleRIHTEL, siERBILE, AIERAL) £GY. 2022 F 10 A~12 AN 2.9%
MoMMELT-, HEZHRDICPEULOEE LG -2 EERITT, RFEBRIE 2023
FOHPEREFRBLEREDS. 6%M 5 5. 9%~5|E LIFT=,

B (D X20FIBEANDGEBROBREZRELLZITEON BEETH D /NEFR LI 2022
FEDO0.2%FEM D 2023 F 1 A~3 B 5.8%1% (3 HIL 10.6%1E) &tiof-, FTHE
MECHEDRRIETHINEBEDEEFELL., LA S UIRAIL 2022 E£0 6. 3%FEM
52023 FE 1 A~3 A% 13.9%18 (3 AL 26.3%1%) & 2HTDEMELoT=,

B 2022 FOHERFORBRRERDERDVEDEQR>FBHERRSHEEBHREHR L&
HoNBHHN., RBEENSIFEEN. [EXE] WMHERORAYDHE. RE. WMHT
BAEICSIEET)DERIZE > T 202353 ADEERIERIE 5. 4%ELG o1,
LAL., TRX#E] EHEFTLERPOYBLIHARTHY . HIRFTECZEERNHT S
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BDERNELNT NS,
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2023 % 1 A~3 ADRE GDP R RF(IATFERHALL 4. 5%I(Z[E1E

PEEFFHRICL S & 2023 4 1 H~3 A O GDP R RIIATERBIL 4. 5% (LLF.,
D DIRWERY EALERITRTE R, FTE R BIER A ) & 720 (2022 4510 A ~12 H D 2. 9%,
2022 FAEM D 3. 0% AR LTz, 72720, 3 HIChE SN2 14 HIeEARRERSE (BA
) F 1 HSFETORINTBIFERBEED 5. 0%HTEICITEO TR,
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