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European Economy: Stable Recovery

DONG Yan

Abstract: Since the third quarter of 2016, the European economy has entered a steady and
broad-based recovery process. Though the elections of some major European economies increase
uncertainty in the European economy, the overall recovery is better than expected. The
accommodative monetary policy and growth-friendly fiscal policy has played a positive role in
promoting European robust recovery. The improvement of the labor market has promoted the
growth of disposable income of household, and private consumption continues to be the main
driving force for stable recovery. The rebound in global demand induces exports to play a more
significant role in promoting economic growth. However, the stable recovery of European economy
is facing some challenges: the slack global economic growth in some developing countries and
emerging economics, financial market uncertainty after UK referendum and soring protectionism,

etc. In 2018, the European economy will continue in the process of stable recovery.
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IH 3 ZY8 T s R 1 ML, JCHE FRRAE K, (2 ML 36Kl FE AR T 2 4R R 207K . 2016
FEEZANFER 2017 F5H AR, MLIEES N 8.4%. 8.8%. 9.1%F19.7%, Hrh, JidE- 7 mry

o b L A BT R B

8 T ke 38 M 6 T S K0 800, R A AR TS SRR A0, S8 L 2 5 D T AR
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%= 3 BRITXHEEMRAHIEILEEKE (%)

2016 4F 2016 ZE 2016 4 2017 4 2017 i
F=FE | FNFE | B FE | BSFH

M1 8.8 8.4 8.8 9.1 9.7

I Y BE 3.7 3.7 3.5 3.7 3.8

R BLAE 3K 9.8 9.3 9.8 10.1 10.7
M2-M1 CHAhAE 70O 2.6 -1.0 2.6 2.5 3.0

PIAESALL T E K 7.6 3.3 7.6 -7.5 9.4

3 AN S0 AT T e S A 0.7 0.5 0.7 0.8 1.1
M2 4.8 5.0 4.8 5.1 5.3
M3-M2 (A[AE Gy AIES) 7.9 5.4 7.9 8.0 -0.6
M3 5.0 5.1 5.0 5.3 5.0
FER TG X BE 1E

ST BUR T A5 B 12.5 10.8 12.5 10.9 8.1

X RN E B 2.5 2.0 2.5 3.1 3.1
K SRR 1.9 1.4 1.9 1.8 1.2

A B BEA I %)

(1 KPR NER KR, SdEERE,
%R KR European Central Bank (2017), Economic Bulletin, Issue 6/2017.

(=) BUMIRIT: BT
BR 76 DXERAT M s WL AR SO AR LR AR T R ik e . DR R 7 R A RN B R #E P S . — SERR AR
ATTETHIR S H T THERAL T — R GV, RAFEUTA RISRRNIE AL, (HIR&IEm. 2016 4 7 HERIMERAT
IR AT I IR S R B s BRINERAT L BB R R I7E B D3, 51 X BRI [ SR TP 38 d i —
WA (CETL) FH 13.2%, B IR/ FIRE T 200 N . 7EMIEIT R+, 2015 4% 2018 4,
CET1 %-F4#5 T & 380 M i & 9.4%.

LR, BRMERAT R RIIR — R, R ORI EAETR, BT SEM ZE O, WHARAT R A
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HEME] 3.0%. & 7 _EIRPUASE S, Hoh B 5 M BOR 7 ARSI T W S 20 TP RUE AT 3% 2 E b
Hrr, 2015 EMBUR TR T REKT (5.9%) W7, 752016 52 T MBUR 4.

MBURH 55 S4EXS GDP Fahr kA, W B SXBUR I 6t 55 B AT AL TR s i 7KSF, T B 2 . 2016
SRR B AIRR TG X (I BUR 52 55 51 P02 43 )l 83.5%, F1 89.2%, Hb bE— 47 FFET 1.4 F1 1.1 NE D . A
JHE < ORI I E S ZETH T ORI A 55 R RAR IR R @ AN T, 205008 179.0%. 132.6%- 130.4%.
107.8%#1 105.9% . KR E 5 1)1 55 S H A AR EE A0 T F FdiE . B AR IS N,  BUR IR 2K P Az A
AT ARG BEBURT 57 %% S 3t — 0 .

W 3= ZE G AR I BOIRDUAAAE — € 2257 . (EENIMECIRGL R4, 2016 “FIA B A2 5 GDP HLLE
N 0.8%. RUFHIAECIRGL 968 B ) A 3L SO AR SR SR 122 8] I BUBOR 5 2R IE 2 1030 Fy, LU
RETE R R BAS WA VRN A — Lo 5930 47, W RS RAELII, st J LB OR B ANY K4 H /D 2 RS,
A LR AT L 51 77 B AL AL 2 o (R ik ] ) I IO P 3d v, 2016 SR I H 1 GDP () EL LN 56.2%
FERR B AL T i KT, BN & GDP HIELELN 52.8%, 73T 3N 3.4%. 12 H 75 B5 A&
RAAKT (I OL T DB, ORI B, DASEBURBE A0 2 BF R et A o PR UM 2 55 1
H A ORI SRR T e Y S PRl W R, 0 A R O 3 KT R R ) 22 5 R e I i KR B
JRF5E 55 AR AR A T AR BEAE F o T KR 0 T BSOS 7 A W IO [ 0 SR 5 AN 3 PR 22 57 R 95 2 8] SR
7. ARG T 1 BRI OB 2 SEELRR AR AT R SE 1) B AR BUR 5 55 S A R BT 7)o DUBIESF

TE A AR 77 T T R EIS% 71, WIEGR 75 GDP FEL B4 M 2012 “E /) 10.5% FAKZE] 2016 4F
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