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15



BlER 10 R XEFNEE T, Br)/16E5S

2 5% GOP T RFRSER =B KASRIER
2.5

1.5 |

0.5 o o
-0.5 |

-1.5 f

-2.5 f

-3.5 ¢

9A 3A 9H 3H 9AH 3R 9H 3AH 9A
2011 2012 2013 2014

F: GDP ARILLTENIEE, ZR5F=S315FRED Business Climate Indicator (ZFif) , &iE—4
EEMNBEIERAMGITTE; EIKSIERRED Euro Growth Leading Indicator.

#}iEskiE . BREBZ 1T /5. BB Economic and Financial Affairs, Euroframe, CEIC, tHR&Zi¥Tn
MEBURIEIASLIE =,

[FIE 2=, AZFRE %0 T GDP MK Aok, #%51 M %,
MR, AR BT

R ILHENIIERR TR EFERNEEZN S

2.5  [EELIEK%
AHO

" EERAR
AR

B E =
| - B N O

-0.5 ] . BIFTiEZE

sl = FLA KR

6H 9H 12H 3H 6H 9H
2013 2014

i RIE—NFEREANSMEIHE,
FRBRIR: RBSITE, CEc, HFEFMNEBERBMULEE.

16



BT % WA I RF LI K 1.9%, LLIRTPI AR (2.7%A1 2.1%)
AT . SUAHR, B E SRS R A E O E
=% 1.8 NE . 7-8 H, il PMIYh 49.4%, TEE K 1.1
NHET R

HARRIINT o Ho—, B0, MRS 01R%EC7-8 ALE
203 MNE M. H, il ARSI = AN 2R AR
¢, MR 0L 1.9 A 70, TR R IRk =,
FIRA TN GDP MK I TTiR, FEAE B Z=I ISR AR

0.3, -0.2. 0.3 M-02 ME A, KEWK LTt

B 12 TR IR EME

" %

30 BERDHRK 110
s Gl
20 | —12%*&%&1% (B

=3

0 | H &l P

10 | L/ |

_20 -

I%
T

6H 12R 6H 12R 6H 12R 6R 12R 6R
2010 2011 2012 2013 2014

I BRARREABRM AR ENEE; FERMEZIBER (PMD) AREINR 50 2HF
BEE; BB B AR A& B LIE 89 Iz — (ICI: Production Trend Observed in Recent
Months) , ZFif,

HERIRIE: BREELIt/E, Euroframe, Sentix, Markit, CEIC, tFRZFFHM S BRELSIIE
EO
IEAANEE, BOotXEEAREE, WEERDLIEFES,
B T R L3630 H-0.9% . 2.2% -0.2%. 1.4%. -1.5%, b

® ICI: sa: EA 18: Production Trend Observed in Recent Months, 3K [ X% Economic and Financial Affairs ]
W,

Y kB Markit 2 FE AL S
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? Bloom, Nicholas; M. Ayhan Kose and Marco E. Terrones (2013), “Held Back by Uncertainty”, IMF Finance

and Development, March 2013.

& Consumer confidence, & H ¥k ® Economic and Financial Affairs [1J 1875 .

° ClI: sa: Euro Area 18: Major Purchase at Present, K [ 5 Economic and Financial Affairs [ 75 .

19 Retail Trade Confidence Indicator (RTCI): sa: EA 18, 3K [4 Wk ¥ Economic and Financial Affairs [ 75 .
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AL 53 (job vacancy rate) TEARRAEZET R, HIRRAKES TS H M
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z Draghi, Mario (2014), “Introductory statement to the press conference (with Q&A)”, Frankfurt am Main,

4 September 2014.
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3 Jun Saito, Current Economic Situation: An Assessment, October 7, 2014,
http://www.jcer.or.jp/eng/research/column.html
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Al bL 245 5.2% M 4.2%, SonENEFESIRRAIE. 7 HHRY
7 Tk AP R BB AT 1.5%, 8 A 0 K. 7 HH&Z
Wil PMI 2T BT} 2 50 Ak LikF] 51.0, JHAE8 H
1FLAARSEOREF, (a2 9 HNIHITE % 50.4, SR ARSI VEZ)
e MG, (ARKAA B E. Bt 3ZEMRT Hig
TSR ERE, BUFHBKE 0.1%EH . LIRS THIE.
AR SRR S A 59 R K R R, TS AR R B Y
# 0.3%.

BEH KRG KA REM. 9 24 0, HAHAT
RATIEFR, WP ERA TR NIT R, 2014-2016 FF 2T
BRE AT 0.5%. tHARATIR, WHHIRE, M Hhaitg K
FEZ RN HAF R, —REMMESCER, R
BUA TS| K IBOR A E I RIGIEATNIE L, P 5455
E N A= A (GDP) M A Beds 5 BURF Rl 1 0.5%— 2. A
AT P P B 22 5% 2015 SV K 0.3%, 2016 AR K 0.4%,
AR T B 5 TN A 73 B K 1.2%F0 2.0%. AT AR D %
PG A QOBUR T I S A R S A AR, T HL B 2R ok J LA
DI AR IR

B 2 FEREFE L EN-0.9%, 5 1FEN 1.9%K
RN WIRLLRE, 2 FEIRLESE 0.6%, CAIESHANZF
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0.2%.

it 3 FE

&Y S

RA 5.2%.

FEHBLAEK, XERECALFOAMAREAREZR, 2%
FELUF I KR 2 45 E ok ARG TG 245, Ho B e 3%
KIERUF EE 248 11.2%, R EERNEE 16.5%, 4 2007 LIk
RIRARIK T o ol Hh A E 25405 3.4%, AHEL 1 2280 Ak .
ZJE M PUA G A2 IR AR SO o #4 BR B8 B im0 2 4 256t
ELPE Tk Al 3 ZRBE BB R A I, 30% 1 Ak Tl i 7E AR Sk
12 A IR, X— 5 E—ZFF R, A 23% K4k
Tk o 455t X BRI T 2 M A AL Bk, 3
TR RS E Y. 7 H ENEEER LY 0.9%, A
I B8 BN AT 4 22 O SRS L AR S (e fE7 A& 9 AF
EI 53 531 2545 2.6% 9.5% 11 9.5%. 7 A1 8 H, LG Tk H
[F] b 3 54 53 79 N -3.6% F1-5.4%,  TAVIG SN IKIRZREAIR . 8 H
EPEHE PMI BT 2 50.2, {HJ2 9 H FRRIEl & 49.3, HHT
BREBRREZ T, Wit ARKHIEEN A 15 Tt 3
FZEOALFHRSEAZE 0.2%, 2FHK 0.2%.

ENEE 2 25 MR 5.7%, B 128 H KR T,
42012 LR E . SV U EERE T Tk~ B
FRAT P S R SR A 3 LA DR K. 4 2
6 7, ENRE A= 4RER LG K508 3.7%. 5.0%F1 3.9%,
ER R AR AR Hy, i AR P PR A LU 3S K 2.6%
4.8%AM 1.8%. M 5 4G, EIJREH DA RESE 3 4> H I [A E A7
WK, 5 AR 6 HSLBlF LK 4.9%MM 9.7%. 3 Z=EEIE
Zutaik il . WA RE, 7 H DAL Fa 8w H
[F1 94 45 0.5%, il b Az 72 [7] bl 3 38 ) V4 22-1.0%. 7 H filli&
PMI EHURTT 2 53, A B H s =, B2 8 HAT 9 F (a1
% 52.4 M1 51, BARILE 50 Wiz b, (B S IR AR IE MV
A I N R HE T TH, EAT 6 A Eidig K5,
7 AR08 HH OELLIEHE FIVE 2 6.9%F1 2.4%. Tt 3 ZFED
BB E AN 5.2%, SFEWITHEK 5.5%.
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it 3 FE
I | S

X 1.2%.

b B A4
HER D H
gEst, 7 B
IR E AT AT

Ko

FIE 2 FFEARFFHK 1.0%, L1 FEM 1.65%H 5
LR, UGS R TREES . BRSO E T RIE K
ZPIEE TR E R NS 1 ] 23 HITH IR —EHRFEEE] 6
H 23 H, s MAKAET WE T RS FE R E X ITE, %
FCREm, A VAT I X 2 K STk KR T . i o
B D FTE=AAA R4 KPR 2 E, XEWE 3 %5
FER ARG AR SR A R . AR, 7 AREdE= 2
34 )8 N PR RRES Dy A DY J& 11 22 05 3l IR B A
PAGATAL A, T HL AT BRI — T T A AR LA — EEr T
H, Bl SRR N AR RE ) 4% A4, XK 3 R
ZU R R . 7 AR AEHE LA A R LSS5 8.0%, Tfih L
I [E LL 245 8.5%, 4374 2009 4 11 A F1 2012 4 5 ALK
s KB . Ak, MG PMISRE, fE4E 7 A PmI#E—
L RRE 46.4 2 )5, 8 A9 HWE ¥ HIFH 2 51.1 #1 52.6,
FURASRSIE T Re G — RS . Wik 3 ZERHIEL
A UM AT, Bith 1.2% SELF KT
N 1.3%.

Z. eREREPFEHERXR: FEEFA

HES5SRERHA SRR 5 E S S E 55
Gy FURE 5 rp ]S 57 5 AL 0 Bl B T2 7.5%, 2 8 H I
£ 7.8%. 7rEZCRE, HEXETEEARE B O RS, 7
AR H, wh EEEEE H R E R 3 53 A 11.1% 40 23.6%.
XA i H 1R EE G U 355008 15.1% 80 27.1%. X B ARATES
PEAN 48240 T R L 40 A 5, (ER X E R I 4%
A5, [FIHSAEIE A BT . 3 25 b [ % Gt [ 5K i At
CUANEE, B 7 s ARk O ) b gk 31 23% 46, HoAt A 43 %
B I TE 1%L PR A, Kk, 7 A8 A,
Hh [0 < A [ S S A H RS 2 0%, FFA BT K.
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2014 2014
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5 45 St HEALE
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2014 2014

FRRIR: WIND BFifl, RTINS BIRRIMEN =
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42



Fi 3. B X T35 & 5 BaE B

| 1. 92z GDP #43%

(EEFK, % GEERL, %)
2013Q4 2014Q1  2014Q2E 2012 2013 2014F
% W 1.4 0.9 0.5 3.4 1.3 0.5
i} 22 1.9 0.9 1.0 23 1.3
[E|S 2.0 1.6 1.8 2.5 1.9 2.0
BV RE 4.6 4.6 5.0 4.5 4.6 5.1
| 2. BB K
(EEFK, % GEERL, %)
2013Q4 2014Q1  2014Q2E 2012 2013 2014F
% W 6.4 6.4 7.4 6.6 6.8 6.6
i} 58 5.8 6.4 5.8 6.2 6.4
[E|S 5.4 5.9 6.4 6.0 5.7 6.2
BB 10.6 6.9 8.5 10.4 10.9 9.5
| 3.0 | 4. &k PMI
(% XJC#&K, per USD)
2014M4  2014M5 2014M6 2014M4  2014M5 2014M6
HZ W 35.660 34.930 34.410 48.5 48.9 49.1
i} 2.233 2.220 2.236 49.3 48.8 48.7
GZE[E 10.887 10.951 10.745 49.4 49.7 49.5
BB 60.346 59.284 59.737 513 51.4 51.5
5.H 0 6.3 0
(FIEEEE, %) (FIEEEE, %)
2014M3 2014M4  2014M5 2014M3 2014M4  2014M5
% W 5.4 6.7 - 5.7 -8.7 -
i} -8.8 -4.4 4.9 8.6 -11.1 4.8
:ZE2 25.2 17.3 18.8 27.3 9.7 9.6
BV RE -4.8 9.6 12.4 3.4 -12.3 -11.4
|7 xR E SO | 8. M O
(FIEEEE, %) (FIEEEE, %)
2014M4  2014M5 2014M6 2014M4  2014M5 2014M6
% W 2.6 11.8 -12.6 3.0 4.1 7.4
i} 25.8 0.5 1.8 3.7 7.9 -12.2
[E|S -41.0 -11.4 20.2 -14.9 -15.7 -19.0
BV RE 0.6 13.6 47.9 10.4 8.7 2.1
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TEESN: BLFHRHEULEZEERRRE

2014 53 %5, PESAREFEL HAA T @AELE F—FF My EiE,
TR FITHENNAG, ERIT@: BRI P ELIFTEHLT ZHRT
WA, IEERBREMGL, BN EN-FE, L4758, 4 KXET R T

VA EENQDED T FMARERE. LET R A 02, 4246 PMI st lkig
3 FEATHAETZAETAEAT.,

EHRRAE, BAVIEXGAERTH FTELRMNE, BMEAT KL
HIBHRE, T2 LERTERAMEZWIAIEBE LR, &, &MF4E 3
ZE GDP Rl3gid A 7.1%, @BKEH 2.0%.

424 PMI 44
A5, LF
#) i dk PMI
A%, dE )%

A PMI A 55,

474 PMI 3t
AR AL,
E AR E
%k a4k #

gk,

—. FEZFEREFES

2014 7 &2 9 H, HEZWFLE PMI TR H8: 53.2.
53.0. 52.8. —/MHMEN 53.0, (KT 2007 LIk I7 L IMH
54.7, KT 2 BEHME 53.3, (ST 1 ZRE0 52.8.

HlE N PMI RS I FERGE AR, EIEFEY pmi
AATE% .7 %29 A, $liElk M1 #5305 518: 51.7. 51.0. 51.0,
J& 2014 FFA DR IR AF I ZEE . ARSI, PMI F8 50504 i
T, B3 FEEEAHEMES A 54.2. 54.4, 54.0, A[FEIFE
FERIFST 1. 2 T

3EERUR[SEFFEERFREIFEFEL. £1. 2
R, LR PMI VAR B R AE S U SHE MR 3L, TRITE 3
R, LG PMI DRSS T Rk I AR b T Is FHE LR .
7—9 H, & JEHEIEIZEE PMI L ARE AN
49.0, 49.2, 49.1.

52 ZEEEMFKT 49.8 AHEL, 3 FREEHOILT TR,
A HETES& . JHEIE T PR . I HIELIRE T
., FESRAIEHEN (DTEREN 81%) .
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Bk,
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""‘Fijﬁo

B ¥ ) iE
Y:FTH

T TR

oo i
TN

BRRRTHERE. £758H, cPUBKRFLLY N
2.29% 1.99%, 2 ZJEH) 2.20%H BT F&. 1 PP K 2 [H] Lt
AN -0.87%, -1.2%, %2 ZEREN—1.52%H) FEE AT AU o
KAE 3 Z=EHAR], CPI AT PRI [H] LL 3G G Friale), (H2 MR
FARKE, W Rk L EEEG PR XKW CPI AT PPI [R] L1
R TR R A7 A

=, WRMm: BBEEH. HERE. TR
1. BBEMEHLE—DEH

BER Rt — P EH. 2014F 758 H, BEk~
Pzt Bt LRI E 5 008 17.0% 16.5%, AU T 2014 4 6 A
() 17.3%, 1 HiE—2A1T 7 2003 4 LR EHMK .

BEEFEERE BN, FlELMER, HP5E
M= TTER B K. AT s R 5 2013 4 8 H R IAH
b, X =RATR e 55 R SR W e sy, =
[t 78 B3 7 4R BTG NI TTHEREE 00N 47%. 30%. 16%. A\
X—TTERERE, JrH=. Sl TTERIA R 77%, T
AT VA TTHR 1 16%.

E 2012 4P B4R, (R [ E B R R K sk e
Hh = A FDY AT G B 27%, MR R OSEZE R &
il AR BOLEE 5 2 25%. AT, 55 2012 SEHCB I KIBUR 330
THEEAH L, ARG b, T R BA BN E Z A,

AR R . BRI . WRE
FRAKRE, @R TIRREIE— P, s TRER
W B P R B Rk T AR . 8 ) IR A B o) Sl R
3.8, 45 ME AL 6 A XA EEE 07008 2.7, 4.5 ARG

I 2R TR et K ma L I P2 Re, T s L H A

B (REEMBERE: 2012 4£55 2 FE), PEIMSLEFF BN (CEEM).,
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ZiFRe s
T E o B
Eelinge

FL B BT TE p B s =R mT L, Sk ag
TEEARCH B & LA RIE R THG®E, Ca/3 TiRE.
ML TIRG , XA R T b 9 RE e 7= AR B AR E .
(HEE KM A RS, o T3 7= 5e f B s IR AR .

BENKSRIFEEALETE, BEXWE. TR HE
SRIERE, HEF . HAESRIEHEJIAE TR 1£ 2014
8, BT PR B A R UE I R LRy 12.8%, S4E
#2013 4F 8 HHHTARLL, X—3GH FRET 7.7 NE DA 200
HE SR, fERERESRIEIE TE YT, ERIEANTESE.
BRATPER AT R TTR T 10%; 1M FH B 54 HoAh Bt SR IFIE H
(RITTHR A3 0 259%F1 64%. IX PHITURRE T B 4 >R I B R i 19
89%.

X R BRHETE BE G RUR I R, W, B ORI B
HZAEE AR . HATSR 7 R M i) N, &
TG R A I TT I AR B R P8 DA SR R TR 30 4 Rk 80
B SR M 2014 4F 1 FELICK, R8RS RIEHKZ AR
—HEAERFBIHAT 3 . BUHEBCRH SR RN, H
FKPEL . BECH B0 B ek B A A 2 AE

FEAMBER . PlmEFRE LA, 2RS4
FEFMELEH B, 2014 7 £ 9 A, pmI JEMRHEA R HR
B BT, 3AHCPYIME 48.8, B 1ZEE. 2 ZEEN) 47.7, 48.0
TR 7ESE ETF, R T 2005 4 1 H LSRG SR 48.1.
BEIMIET 50, (R ER T Sk, XA —AN AR
MPEAIE S . SUCFIRE, PMI 7= A7 Fe 4L, 75 8 HIKTH &
48.1 2 J5, HfE9 HEFB T 47.2 WAL, HENX—/KFHER
WA T 1. 2 RSP

FLAEIX PN PEAEFR B D s KA B, W] RUAIIT H A IE
WbT EFIMZEAIRDS o IX P RE S T 1T AR (1) — Se 2544 14
ENFOR, ABET AR RO S B, Hkrh [ 2 75 D4 ik
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Wi AR
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H R E AR
HPE T B
PR F 4248 o

sharE K E

RE T X

Tk 3 e fh
¥ ik B 8 2%
% Tlkib

IR DS <3

NEBINEEAE, WA EME 4 2L WA DL H A 32 B2 U 4
o
2. HEF/RBRPESH

TR F AR . 2014 4F 8 H, ALl 2 i T LA R 1T [F
HOHGH N 12.11%, JLF5 RN ERE,  S5EE R SIK-FAH
LEIAT BRI R TR . RIS K FERIEL, BB
PCHHE, 0 SCT Ak 2 o il T SR, AT B 2k 55 1
%o

HBERTREREBSIHE . AT HEEIERE,
2014 4 3 ZEfE R R AR AR S AR L fa$sy
M. 48.2. 52.5, 2 ZFJLrHFRE T 0.4 K1 0.9, 2013 4
A AR RS E (AR N , A 3 FEKERIE
WREIELLG Ny 18%, B2 ZFREM 18.4%H047 ME. XKW, 3%
FERIAL TR E WNE OFREGE, PTREHR 2 AL T
T, DRl BRI N U 5, B PRI AN E P 3 3L
TH SRR AR L T R B

o [ THT I (R M0 75 SR B BB . SERR-FIR . 3 ZRREIE G 3
DBAEE 2 FEV R 2014 4 7-8 1, LLETTit i EEX
G O BT E EE K 11.9%, TR 2SR M 10 1303
-3.5%F1 4.9%, HOTERZLFH . H2M 13 DEER F ik
AIEIERE, HMNPEE O MSCEEA S AR, 5 7-8 A
5D FE Y 1 2 R T SE - BART] 2 W, CEEM HBA IR 1%
AT [ SR A BE I B I (MR LD .

=, ftegm: TIWAMEREHZES

T inEMEE B ET. 2014 £ 7 Af8 A, Tk
IME 24 H A He 383 5 70 9.0% 1 6.9%, 8 H k3 hinde 7] L3
WL T RN T, X Ry 0.2%, 2 2011 AT 3L
P LR S AR LU G, IRAIK 0N 2012 4F 4 A 0.33%. &SUA
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KE, 6 H. 7 ARG (R [ b g i
8 HHIIL /I M7

AN b TE e, Tl A bR A SR T E S TE 8 H
10.0%, FEARFERE, BARMET 6. 7 AR, HI5FEY]
RINFEAFET- o 5 TV I IE RS oo L, Z TR FRE 2014
TSR — B AL T B Oy R .

FETWAEHARBEET. 822014 8/, £
T AEFPEE Y K abs: YA, K. W
KYer a, HREUFLBE, BT IR EREART A,
HARZTHE S5 2 BEAIG . Kb, 8 8 2RitHFE
PLBg T D2 SE 5 A H JEFE RO 11%M0EGEKF TR HL R
WO ROV, 8 H RIHEE Ny 4.4%, Bi6 H TF 14401
G R, B OKUBIREE R EIITE AN E S S A

X B FE T A PGSR, WS 2014 4 1 A
e, WA YRR ERIIGR, Wi =035 1 2E 15
HRIMIEAFEF . XL 2 FEMEFAE 3 FRERARIILELE,

A, JFRAEARSLERS,

. ‘im5&mTH. Rzt EaR
HEMBELEMNREFE%.. 2014 7 28 H, #Hibt:
ST R EREIE 1.2 Jile, SEFERBIN 2.4 TACHEEA Y E
7% . ARATRRBIGN R M BER R i R HGE, REelReF 2 2=
FEMWIAIAE K, 8 H Bt AR OA%%E 5.1%. HlTH
i B < RIS RG22 SO R, PR e R SR IR LR 2
SRR AN S8 H, HUTHRANIMARMIEREA &
B, A Rl R R A 58.0%, T 2% AR R HiiX — LLAg
51.7%.
mMW R EREWRE, BEEREAERRS. 3F
41 SHIBOR M FIZIMEH A 2.98%, L 2 Z=FEI 2.53%= tH
T a5 MEER AN 3 R ES RBAT & SRR A, fEZE
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e

EIAELIE ]

W% T KA
RS E R
ALFR, K
HLBCR T AN

M3 IR,

K SHIBOR F| % L EH I E] T 2.53% 17K . 3 AN 7 KIEIE
FIZ I RPN SR, MEN 3.58%, b 2 Z I
3.37%m 1 21 MR AL A WMAETEREIER] T 3.17%. BIERSE
ARV ERSL, T —EFEE EARIGUE T JAT X T 343 2 1 1
P — E BT .

MNEEMEMEE, 3FERNRKFHFHREF. 2014
3 BENNEKETGN 2.0%, 52 =R 2.2%08G V. A
B, MESERIZR MRS, SHIBOR FIZRA 7 K[EIEFI R 3 2=
FESME, MALL 2 R SEPRIE KT, e B —D 1 20 4
mo BARBTMBURAESL L EA TR, ENESEMRAERE,
T T BURATIIRFE A LR AR v P s B R RS B

ARMICERERAY, BEEALH CINHEREREE
7102014 4 3 Z=FEAE T AR M EIVE AR (CNY) B Y 6.1649
NEM/ZETT, 2 ZRAFIERTHME 1.04%, TibT 1.0 2 ZFE
FIFRFEIZAE . WICFRRBENERE, 3 FEILRESINAR T R
B2 A ETE BOON 1 ZFRER 1/2 A3, SRR
R

M CNH 5 CNY FJ AR TE RN ZKE, WAL 3 = UT
SR T —E R . 3 2N BT B A I T 4t me A7 S I
CNH 1 CNY BVCAT ZE7E 2014 1/ 3R EMIR A P T THE T
ST W AE T =AY B

%, BRAFERTITREBE, R g

[ !

MG SR TR

(L) JE RIE % RIS BAREBONRRE , B2 TH 9% ih 245 A
LT S TIYIAT 55, AT W JE R 9% RSB XE LAAE
ARG S8 . TH B I T Ak SRR PR S5 I AT RETERCK

(2) [EEF BRI, Ak, filiglk E S p st
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Juiss

WG, TR §91E TR RO K B BRI . R,
AR B g, BT TR MR BV, RUTBER R
0] 150 I U PR B ) B E T BONA IR, B AT 3RR
FERAN AT A G ERE . LA R IE R4 vk 2058
WERSER (WRERFERE R LX) .

(3) JEIE AR Bon, 7. 8 AR OB, AR
2 ZEfER (R EZUE: BEES. WS, AT i
FIr. (HRBEVERD], WRBIE TR T 3 FEAMNE
UFFEEE . BARTTLAZ 0L CEEM HIBARIIR A (AL ) .

PRI, FRATAS A A0 S 0530 ol s i . R B
TR THE L M E TR Mg Bt SRR ).

MALLETH RS, T 4 REFE T AR XKL T 2
FREETE ), EE R R 1 TR IIRE . Tl Ak
B 255 PMI S ABRAR S E R WA R b4 e T IEFE AT Z
.

MIETEr= AR, IEE = Re A E . (& LR
HAEMBEBREEBTRE)  EAEE GRFZRE TR T
B o ORI Al ] R P s AT IR EOR,
ST RN R E R R R LUK IR E B R AR PR RE T
K mI e BIRRAEH o

SRRE, AR TR RS EF Pk iiE, B
I A 5 SR FP R g9 RS, T 2 IR T N i R L A
BURSR R i, BATHUY 3 22 GDP [ALLHH N 7.1%, @
T3 2.0%.
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ff 2% . o &5 i R

2013 £ 2014 4F

Q4 Q1 Q2 7H 8H 9H
&4 PMI 53.8 527 533 532 531 528
HEAr PMI: AR L 3E 3 49.2 482 484 483 482 482
JE41 L PV 3L 38 % 51.5 50.7 50.5 493 49.6 495
4 PMI R L IER 50.8 499 49.8 490 49.2 49.1
GDP % 77 74 74 *7.1
cPI % 2.9 23 22 23 20 *1.8
PPI % -14 20 -15 -09 -12 *19

B R ERERITE % 19.6 17.6 173 170 16.5 *16.1

HRBREEFREITRE % 13.1 12 121 121 121 *12.0

H oA % 74 35 49 145 94 153
HOMAe % 7.1 1.6 15 -16 -24 7.0
REME: 2% 900.2 165.8 859.8 473.0 498.3 309.4
T mfE: Fe % 10.0 8.8 8.9 9.0 6.9 *74
Tl FEBETE %

N 12.2 101 114 117 100

M2 [F] b3 5% % 136 121 147 135 12.8 *13.0
AR Ti%e % 84 94 130 6.0 5.1

SHIBOR: FRm % 369 293 253 321 294 278
%70/ A\ RNy 6.090 6.102 6.231 6.200 6.155 6.139
%70/ A\ R i :CNH 6.083 6.085 6.232 6.201 6.156 6.145

*: 39 CEEM Ff&1&E
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RESHERED: INPARREET, EFHEL TR

AMNE 2014 5% 3 FHENWREFIGRAGA 47%, B AFH 2 FHE
05 ME 5, $HE 2014 5% 3 FH ML FERAH 35%, 5% 2 FEHTF
RHABRSNES 4 FH2FERE%REEH, N 48%, RHHEF 4 FH%F
WO EE I, A 3.6%. FHNE 2014 FHZFERITA 4.5%, RAR
2013 5749 5.0%. 12 F FFa938k29% 4.8%, RmbABRERCE S ALZF
KB RFE. $hE 2014 5% 3 FHEFELRA TR, i Aesib e L5
A KRAETIRIG, T4 E 2014 F A2 F09 2GR L F) 3.6%, & T 2013
S 2.8%89 3 K K-F,

—. Z2F¥K

TEANFRATIE B RS A B 2T, 2014 R BN E K
BARZFEKEERKERNESS, BiELTEINEED.
RUNEHEE 3 BERNR G IBY RN 4.7%, IF T3 2 =
(1 4.2%, Wit3E 4a FRHH— P REE 4.8%. 2014 F it &
FHE 4.5%, KT 2013 FH] 5.0%.

R A HERALEZFEFRESYE, F3IFEHAEN TN
. 5.3%, W& T35 2 RN 5.1%, B a FERIKTE 3 25,

N 5.2%. JkEEENR AT H I BIETE 25, BUR 1 8 7 1 B0

BHORL . SFEEFNHKMIA 5.2%, FEBUT 5.1%-5.5%

FEEKERE R TKFE. HAl, BEEsrigdm =t 324

fi T AN RGBS, (R KAIAZ R Z I R,

1711 J 5 2 BESRUR T UM FIBOR IR e, 00T 1 P A cSOouL,

B[ JE S BF 4R IX — 38 (0 T et K. BT ENJE 2014 4F L4

ZF LT B3 LR, 2014 SESEE TN 5.2%, A
2013 1] 5.8%.

FERGGH FREEFHKHE—DER, FitE 3 FE GpP HEIE

6.4%, BTH2EHEN 6.2%, £ aEZFERHI—PHZE 6.7%.
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# Ao 5 7

SRR AT K = ORIE I g . LR, SFE4A
FAH L 240 103K TTMBIARK T, G B T 4ERERNTH 2R (17T
FREg e, HilE R RASHMERD): SZBCRSCER 52T, SM
FLEBR G, WS 4E 5] S BB 45 143 0T,
[l L3 K2 20%. JEREAGFE 2013 SRR F] T 7.2% M s K,
And 2014 FEAHPrEE, TN 6.3%.

REZFEFE 2ZENERBINEORE, FIFENE
K EENE 25%, £ 4aFEHHET] 3.4%. = EFH %
FAEOWE R —F LR B K, ATk N FRIG K.
(B2 H AT 2 H 2 5F 2 05 A TSP I B, J5 2 1 mT RRSEVE 15
&L, FTHZ BT BUR T R 1) — R AR G oh R T H 4 35 B 5t ]
Tt Miiish &K, RE 2014 £ MNFEIRIZEDERE TR,
Tt 2014 FFHIIEIH A 1.5%.

B KAES 3FEFHEF, X3 5.5% MHitH
AaZFHBH—P EFE 5.6%. MEHKETRE TR
B, OB ARG, (E 2 A SRR B AT AR L
P55, LU E R EHLATEIG KA AT M AT, 2014 SR A5
KT RE R ERS ST 2013 4R, 4004 5.4%, EIREN IR WSS o

LRAELE 3FENRFFWKMIN 5.2%, KTHE2F
E, Wik a EREREREER 5.0%. LRI 2 TN
ST KR BT 2 A 6.4%, Bl RIAME, B R4 5 GDP
ML FTT % 86.8%, RGN AT 7 HINE 25 /M AP bt
e 7 HEA KT8 RE, BN 0.5%, KiFE
T 58 2 252 5.8% 1 Ik, Hobit st KA igz. sk, 7
HHH EKFR 6.5%, T4 2 R EIEK . RE 5k
P25 AT P T GE, B 2014 4E SR I 25 1 A S A 3|
5.7%, a1 LER 4.7%.

Fm s 3 FREHNEFH KNI A 3.4%, F aFEH—
H TR 3.2%. HIIMBATFIGKAES 2 RS 7 ARIUZI
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HEERY
kM AT
o

ARBERE
fKE A i —
Vs EE,
2 3 kA7 AL

T &%

GBS, ATFEKAUN 2.4%, RIS 3 ZEAMEKET
02, HMKWESHEE, EEANNEIEHZE, 5
FERME AT L IR0 IR, SO AN 5 75 5 Sk IEAE 3
e M 7 AR 8 A B DR CH-0.1%. #iinyk 2014
FRIA TG EASE AL 2013 45, 2904 3.4%.
HBEASFEHRHELME TR SEEEV A8 3 F
JEF15 495, 5 EANFREILARSF. LS IR 2 FE 74
NRER| 3 ZFRE 707, Horh, il RSIEEN 79.3 T REH] 73.3,
e L R SR . DAl 7 A B EONRE), N
3.9%, {H 8 HMF AHIEK, N-1.6%. AL, wEE P FRERE
R, 7 HEFUERER L 2%, 8 AW HEELERTIE
107, fm 156 2 ZE P IMA 1.2% . 9447 8 [ 5 25 Mk AU 2.25%,
Pt i BRI R, AR H O E L Bk 1.2%, T
TR BT P 2 RSB it — 20T Tlih k[ 2014 fE 42
FIE TR IE ] 3.6%, =T 2013 4F 2.8% MG KK,

—. K

ARELE S 3 ZREEE R R ik — s, IR S5 K-
N 3.4%, T bE—ZfEN 4.6%, 1XFEEG 5T E bR KSR b i ks
MR EE. Hr, BRJEMEREKAKEE T BB I, 553 FE
KPRl 4.4%, TAKT AR 2 AN 7.1%, BN 7R B0 IX 8
TERZHK N i) £ 2RIE,  H ATED 8 JAT M AT 18 M BCR A B it
Rl EoRVEEAFEA R A 2 R CRE), SoRVEIE 7 A
8 AVl R MK KN 3.2%, SR FERE TR IR S 3 R0
WK 4.9%, 7 H SR VG LA HEA 5 ST 73 s A [E
R Z Bl 25 N AL, TB 3 3.25%F1 5.75%. FhE 5 3 F=FE
B AR K IE 1.5%, 555 2 ZREEAHEURS AT T RE . o [ Jeq7 ik
177 —IkFER.

=R, EBT L. HRPETARE R SRR, B
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AEEERR
T 42
&, #H
IR

Borx T AE, WAEACPAE 1.7%-2.6% 2 8. FIA, 7R
R KT KFEIZAG K 7, AR AT 75 B B AR R Y, AT
W B I AE R A . 2 DS S se e, Hoo AT
JEWAE IR REECR, N 3.5%.

=, BREHME

AEEREPEZEK#EH O MBI, 83 F4H, X
[ R LGy 7.4%, BT RZEREE-0.9%; S EREC
[FI LI IE Ay 9.5%, a1 LR 8.4%. AR A I Z00) v [ U 15
IR EECRE T AR EANBE, 206K T 24.8%M 21.7%:
FT A ZR 7S R P [ g g DB RSB T IR, X5 R BRAT
IR R FF—E0, HP DoRPUTE, JEERER. B0 R me ik 135
LB T PRI EOE K .

i [0 P RS = g, 5-8 A BES: 4 N AT
A, B TR S R A ) T et R R R . B A
[ g RS B, TREER 3 ZRAEREECN 9.7%.
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fi%: RESHEESFREMRR

1. S2F7 GDP 3
b

(ZEME, % (EEFE, %
2014Q2  2014Q3F  2014Q4F 2012 2013 2014F
B JE v L. 5.1 53 52 6.2 5.8 52
=P kA 6.4 52 5.0 5.6 4.7 5.7
E[E4 6.2 6.4 6.7 6.8 7.2 6.3
B 2.4 3.4 3.2 1.9 4.1 3.4
= HE 0.3 2.5 3.4 6.5 2.9 1.5
g 52 55 5.6 52 53 5.4
RN HE 42 4.7 4.8 5.7 5.0 4.5
55 35 35 3.6 2.1 2.8 3.6
| 2. 8 $ I
(ZEME, % (EEFE, %
2014Q2  2014Q3F  2014Q4F 2012 2013 2014F
B JE v L. 7.1 4.4 53 4.0 6.4 6.1
=P kA 33 32 2.7 1.7 2.1 3.2
E[E4 43 4.7 4.1 32 2.9 43
B 2.3 1.0 2.4 4.6 2.4 1.7
= HE 2.5 2.0 2.5 3.0 22 22
AR 4.7 43 5.9 9.3 6.6 49
RN HE 4.6 3.4 4.0 3.9 4.1 4.1
55 1.6 1.6 1.8 2.2 1.3 1.5
|3.C%
(4% ICZE, per USD) (SEFRA RICE)
2014Q2 2014Q3  2014Q4F 2014F 2014Q2 2014Q3
Bl E JE v L 11969.0 12212.0 11800.0 11863.8 86.5 85.7
=P iR 3.2 3.3 32 32 99.1 98.1
E[ e 43.8 45.0 44.0 43.9 108.3 106.9
Brn 1.2 1.3 1.3 1.3 1133 113.2
= HE 32.5 32.4 32.3 32.5 101.0 100.9
AR 21246.0 21246.0 21325.0 21320.0 n.a. n.a.
i [E 1014.4 1050.6 1016.0 1017.0 111.8 108.0
4. Tov =g 5. MR
57}
(BFHE, %) (BRERBO
2014Q1 2014Q2  2014Q3F 2014Q1 2014Q2
B JE v L. 35 4.6 3.0 ;Eg}:bﬁ 35 4.6
=P kA 4.7 5.8 3.6 =P kA 4.7 5.8
E[ e 3.6 12.3 7.7 E[E4 3.6 12.3



SHT N 9.8 1.5 4.2 Hhnk 9.8 1.5

= HE 7.1 5.2 3.5 = HE 7.1 5.2
g 6.0 7.6 7.8 R 6.0 7.6
i [E 1.3 1.2 1.2 55 1.3 1.2
6. O 7.3%0

(ZFHFE, B (ZFE, %

2014Q1 2014Q2  2014Q3F 2014Q1 2014Q2  2014Q3F

Bl JE JE v L 2.4 2.3 2.1 -5.3 4.1 2.7
=P ik 5.8 12.4 6.5 6.2 18.8 17.9
E[ e 7.0 9.8 11.4 12.3 0.5 0.0
B 8.1 2.7 -0.1 6.7 3.0 4.2
= HE 7.6 10.9 0.2 -8.3 3.5 -4.8
AR 14.9 16.3 11.2 13.6 10.7 12.9
55 1.6 3.3 4.0 2.1 32 5.6
8. 5 EARAER

xf o [ H H M A E i O

(ZFHFE, B (ZFE, %

2014Q1 2014Q2 2014Q3 2014Q1 2014Q2 2014Q3

B JE v I 3.9 -23.7 -29.1 2.8 2.6 7.0
=P ik 6.5 3.8 6.5 -11.0 0.3 10.0
E[ e 10.3 9.3 24.8 20.4 7.1 22.6
B 6.5 3.9 2.1 -8.4 2.8 15.3
= HE 1.2 -1.4 2.4 3.6 -0.6 3.4
AR 11.2 14.8 21.7 29.9 23.4 19.9
R 3.9 1.7 114 4.5 7.5 12.9
55 7.2 -0.9 7.4 6.0 8.4 9.5
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RN REEBRRAKRIL, FTLTEIANIE

$ =%, TEREGFHRSRTHRAFTLEEOIT, 45T HEFARE R
THERLET P, EARWFBEREZFRLALIEE, RETHALLENL
TE, RETHMTAER, SNCT HEAFLE LS, #XTH T T RARE R

4

o

9H, RETEANHELTERTIEERE, MARSE2FAMERS 1
TTALBR TTEY ABS Aedetffi i, AR BHRFT~, XA TTARKKRTICE, %
FERR 7L X 2 gk L.

i

TRTEEGER)IE KR TR TAT PR, £1E% 12 AL
K, A% E L A Y K — B,

B 1 30 B A

SHICT 3 R

EXi AFE  EFE O REEE H K A L i K g
FI0iE% 83.35  79.90 3. 46 B 2201.13  2049.23 7.41

&7 0. 77 0.73 5.23 73 500 1975.76  1900. 11 3.98

H G 105.45  101.77 3.62 f4 % DAX 9558.53  9710.10 -1. 56

e 60.99  59.85 1. 90 H% 225 15549. 55  14649. 72 6. 14

/R 2. 31 2.23 3.77 [7 IBOVESPA  57265.17  52741. 63 8. 58
B (7 RENEFER R fiFEHE (0 FHEMM)

EXi AFE  EFE MR KR R AFE EFE iR EiKEE

H 3.65 3.44 6. 21 H 4.20 4.20 0. 05

%[ 0.12 0.12 0. 80 K 2.50 2. 62 ~4. 66

&7 0.03 0.19 ~84. 88 & 0. 84 1. 64 ~48.78

H A 0. 06 0.07 -16. 22 H 4 0.53 0. 60 ~11. 42

B & 7.71 7.95 3. 11 B 7.91 12. 34 -35. 88

F: INCHIPHEECERYERAERRMERETILE,; FERTHRERITELRE 2. STENRERIES T
RILMFE, RERBANZER/LAFHETEEKE,; KIBKIET wind FEKE.
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£ TH/HEK
@RI, K
. B AR
ELREFR
8, %3
PR
ATt £
Lo R
&,

—. WHHBAR

SMET S ExEHaax k.

FIUIREORIREE T, BRoc. HIox o REWAE, 280
TIHE G T 2E 0/ MEZ . 9 H 30 H, BooxSEmil®
W ¥ 1.37 £ IT/BRIG, B ZFRORIAE 5.22%.  H o £ IoiEE
W ¥ 101.77 Hot/3£00, B—ZFRRWAE 3.61%. [FH], %05
T HATAR DT X Ui R R I AR, oA L R (B R B
K, Hrp, SO EICICRIZIE 4.2%; 274 AF LR XL O A
3.8%.

B3k 30 £EINCTIIHEMATETHEIE (2014 Q2-2014 Q3)

ELiEH

R

®XTT Hit At BT T

HaEKiR: Wind, HFEFTNSBERRIUENE

SLAR BT P B
FORBE T A
EER/T

iTo

£EURE

M. EHEBEIULDTR

35, AR I IRFFAD EMRINEYS, ZHEK
KR E G R E RN 7. A, B THEZREFE TG
e MBER M Z R E, WNFEFR TG, Se0c S HiAt o5 8 ik ok
H LS .

Hrp, BRITIX . HALURER > Hr% i E K 10 S E Gk
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BEASH WMFIELE T REN FATER . BOTX AT TR T 42BP.
S E R 57BP, [FMEIL 42.1%. 57.4%. EIRFE. UL EHHEH TG
AW L EH [ K1) 10 -3 Gl s 2 7E 3 FREE AR R I 2 N e, H2
B M 8 AWIERTF IR E: 147, WERP A%, HE 10 FHE
FEIRNAT, 2 3 A IS R A KIE 147 T 448P, |
IR FEIX 44% o
X A BRATT 7 T 47778 F5 R WA BOR (0 R 3R ATD AR 2 T 25 [ AT 1
Toa Bt MBGRI BN T R s St 7 R iS4 . JLHE, B
P47 9 AVIEAMH R FEEMERER L G, BIE T IREREN
TR, NI RS A B . BTIRE. ERRSEL5FRE
SIS Z ) S BUIARLE T B e T RAS R AR TC X 7 I ot
NEIEEEEOR . BB T E T AR E B 55 SE AL R, 3 AUE HX
6 BEEALR 5 > [ e B < O AR, (643 70 DI 2 45 [ A i 6 5 R i A%
O ERMZEAWGE N, TR T HEEZT.
EERMR, £, WEE 3 FHEENRENERHL, =
HEFMELENFTFRE LI, i T i e mil, 5
I AR U i R TT AR B T o SR n S5 A0 FRUI 0 EL s i 1) 17 397 %
MBS RAN, B EETEEAs FAR A £ 5% i3 24 55 [E BUA K
KL FISZmE, FR o E SN 8 H 43 T4 AL 55 KU Bt fr LT
JEDUZRTE, AxBRUEAN B8 MBURM B 4k 8 e 4 i g i
WyEHh, M. WEEE 2G5 B 2 A S 62 i ik
BAREL . KRERELER QE 2 )5, ARMETHN STHS
Ntis. 4, #or ESGEMK R T h s 4 X B,
SEGHEIIK . LG0T, AERFETN “A4T7 17161 4 &
JEATB AR, ETRM TR E S D RS ST %, ERIE
AgR K
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Bk 31 TEERERERRKZEISEE (2014 Q1-2014 Q2)

3R "105F

xE FE HAE BRIt X [aaYiic) ENE TEH
Bk : CEIC, XiE Lipper Flow of Funds #IEE, R ZFFNSBEEEIISEE
B3k 32 . £, BfA. TEH 10 FHRGEUERCERBRITER

3.5 r
£E —EE
3.0 r
2.5
2.0 F
1.5 1 1 1 1 1 1
18 48 78 108 18 45 7H
2013 2014
14.0 1 B +EE (i) 7 12.0
13.0 | 1 1.0
1 10.0
12.0
1 9.0
11.0
1 8.0
10.0 7.0
|
90 1. _ 1 1 1 1 1 l6-0
18 48 78 10H 18 4H 7H
2013 2014

BIERIE: Wind, B&IE Lipper Flow of Funds #3EEE, R FFUNEBERELISSIS =
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e . #
X g & I

RIFo

BREWY: REEBFHIAKS, FXTHRIARE

FWOTH, 7 ARAAN 2 GDP MK 3% = T T,
(7 F KA A AT P B — S A (o RS, ELIBCA A 8 S8 )
TP RATIMEBURTHE: SRR, B E U
SRAR, PR B PR N E “IRRIEEY” o R
W, SERCHILKIE Rk, 7 F 31 HERY 500 #6550 F 2% 40 £, )
T 4 ALk H kR . T RESFE kR, 8 H
8 HJE &M E | LT, o A 18 HIARIJ] S5 F- R H BN
sl (EFR TR EIFS E L 1950 ML L

RN T, A o 35 7 B S 3500t O iRk B4, 51k
R EN AR IR ARIEN, Bk 7 H 2R G ERES. 7 H
30 H, 323 [ hn S AT AR i 457 55 3B 29 5, R & R I T T
g ORI Tk, AR A e A H— BERR 2 2013 4F 12 H DURHJ &I
K. 8 H 8 HIE, BRRFEEMEIH, o H 4 HERIATEAIMNER,
BRI BN IEBE . 9 HREA, PMIFRESE 2 e Bl 255 N\
B, PR TROTIX SR IR EEs, BRI T AR T
%, HEMIARER 7 HIRETKF

HARS 7 HEHFR, 7 H 30 HAEFE2URBERRSE M 17 H L
Tk, 8 H 8 5 HATREUE 5 H LSk BARALIE ERBE RS i T
LA, R H AR AR, H H A58 ) SR B
L5 H ool H AR T4 4E T H 2013 LRI 9 T
9 H 25 HIs 3P s s .

W, RS RA S G BUR TR S84
B < ) A A TR AT R % T I I 5, [ B IR AT R b IR
Wt — B 0R TR ah e, BRECT WA E R R A P
W T S2 AR m AR L R R, B 7 ARG BRAAG rge . &
VT (0 e R AT Kk e Hy, tH M RERER IS A 52
BRFEEENDRD ERSFFETHE, RTARRTE, HEER
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B IR R SOE, Bt IR k. BIEE R R IR NS IR I
HxZ—, hTPEassil FARRIR 7 e st i stiE O, i
miHrsk Bk, 9 H 8 HAI ™ IhsHiaE.

HINEE, BAKEAFERS ki, 32009 F2453%
=T CgERF 1T NEE, BEE KA INE N RO HTEIL, SR
HLIER T RTRE o WA H A 22 58 N T M 2 B 350 X i T 2 A
71, AH5ET] RN BRI BRI . BrXalisprim, Wk
AT R T8 R BUSROREAE — R R JEE B 31KV S DN J2 90 oK 1) S i 52
Wi, FRTH RS9 52 S BOR PR 3R 0 A B R AN DR AR R
o

B3k 33 2EKKRIEE 2 FTET R LK

TE
2000

e EE  xE xEEM B% #5% BE 2 &X HESELIESRE
500 MAX  CAC40 225 RTS  IBOVESPASENSEX30

BHEKIR: Wind, tHFZFHNSBERRIISIE=E

F5T
£ B A% L8
2 BOF A

49 Ao 81

—. EbrEpgE BRI

TE—: X4 RERRIERMEREIN A4S KR
49

=R, Foutlalsds: Bk 12 A, E£IoiRHN 79.99
BT} 85.66, X T HAG a1 T SRBLAK LR 2 U PR N 2 75T,
DA BR AT HEH AL TE A . FIRIRIA, fE7 H1HE9 A
30 H#AE], ool 7 =Rkt B —IkTE 8 H
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20, VARBL
FATHE 8
T AN B
%, £ T4
wxkiEg b
Ko
87
86
85
84
83
82
81
80
79
78
BAERIR

HaERIR:

21 H, RBGEAA 7 AR 2L ZEoR, 55730 iRt ek
LR AU, WK O, LT T IO R T 4R
Wi BT MBGK AT BER A& M7 , SO TEAR 7 B iR 2. 5 —
RAE9 H 4 H, BRIATE AT R B 5t B A v in B2 THER
FESTTIRECRIER T . S =IKAE 9 H 18 H, KIKEEAG ST
BORIEH AR, Wi SaEir, Soctadioh Bl —» Bt
B, Wi Ity WikE T AT, R

T AR EER, EEIETLUT =I5 R R .

Bk 34 ETEHER

EEAE &ML
LRIE S LIt

ERAENT
TRHBILE
SWEE

7H

Wind, tFZFHNSBERRIUSLEE

O

o OO0 O o0 O o0 o O

Bz 35 EHREFIEKETNE

X[E =——HxK BRTTX

2014 2015 2016 2017

IMF, tHRZ5FFN S BERESEE =



% B 483 H
He &k E K
AT 2% i 3%
77 & 9 4k
#

B kAT =
5E AR AL
89 R B R
AXHKEL
ARy H —
3 3

H—, SR EAR AR Rk E KIS 2 SIS R .
EEKE, 162 BEATHKIAT 4.6%f5, BT ATHSE.
TV A PR G AN s b = T S B oA R AR, TR ERFTAEE
Sk, BEN 3 B LUCRZ A G Etrdk s BoR MBS 5, K
T FRFRE THRFAE O HED. i SRR E R iRk
IR, BEGEHFNY P& AT s I BB RN T =2
J% GDP KB ARFFTE 3% /247 SRl fEil 2 Ja 3 B i 8 7r 4
K 2.1%~2.5% 0], ITHASEEZ T E & TR,
PEm By B e . i HARYE IMF (&8 i, 2014 4
£ 2017 E[A], REZFE KRS M H A H 1-1.5 MF
e (NED , gi—P e 7 Eum) EFAE .

55, BRI AT B T8 BOR RSN R SRR ok i
AR, EREEAEREMBERCEHNER, 9 Akl
N 5.9%, B 6.0%KLEAKR, 10 HIREBUE S BCH MRS,
AR TN TR . SULFER, BRIAT AR H— 50 58 Fa 02 L
%, BT 2014 45 10 H FFUG N 1706 3K 85 7 SCHFIES7 (ABS) FHAH R
fiigrtidy, EAEZNEL TR TR XARRERIRI S
J7 MEBRAE e M BR AT . FEIZREE, H 2007 FFE&REHLLLE,
BR T 2008 4], HTHRITLAEWBRN, FKEAEY KT~ AR
i, SEumiTHE ISR, FoAhB RBE, SERCAEAH X R AT ik %
PR GR AR SE OIS I . HREARTE 2011 FEARRK AT B
2l LTRO, FEJGHILRNE bk, Gn SRk ded7 5% 7 47 it 32 I AUAR B
Hrlal 2] 2012 FEHIKF, HEAFEIAE/RR AT 5 7= 57 £ 3R 1) b
Ko 1.69 [ 1.13, EKIoKATREM HHTH 0.78 7K % 0.85,

El&k 36 EBifiE. BRRITEFRfE
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1.5 1

0.5

KB/ BRSRIT AP S (e b N
95
90
85
80
75
70

65

BRIyt st TTC R (Eﬁﬁiﬁ

1
©C e o000 00

0

38

3A

.60
3 3H 3H 4 4H 4 4A 4H 5H 5H

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

HaEkiR: BIE, HREFTNSBERRIMENE

2=
=~ s

Ex 37 Mot X 10 FHIE R X

xXE  =——H=%x BRTTX

2005

108 4H 10H 48 108 4H 108 4H 108 48 10F 4H 108 4H 10H 48 108 4H 10K 4R

2006 2007 2008 2009 2010 2011 2012 2013 2014

HaEkiR: BIE, HREFTNSBERRIMENE

A £ R 3] 3¢

L#NEE

LEAE L
A2

"] 8 % &

Sfsr —

W=, FIZEWG|REHAEE ST, #— PRI,
HAT, S&HE 10 FHEF e %8 &, MEE. HA 10 40 E G
e 2 2 U KR R %, B2 O K3 2011 4 8 H BRI R i (L
NED o iR ET R RECEIR B, FvHE 2015 AR,
FRRE IR R SRR, HNINEPIE, XA RO
MR R E X IO R

B2 INEA 5 53 TTTHA Z [ FF A LRI R . 1972 FF &
&, FEERTHA ) \IRFIRES: B, & 1972 43 H,
BALH)—k2 2004 £ 6 H, WL Hrb 80 SEACH AN 90 4
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FAEE . Al
£ B AL
PR S N
B A A
g B BUR

AR, SEIBcfif BRI AR, SEoo Bl 1SR Bk R
i, HARR BRI BTG, I8 RIS e B M T HE
EERENE, £ 80 SV, Fou R MES IR
ZJaA HIl; 90 FEAUHIN, A BN SETuTHEREAF D .
111 IR SETCTHE N2 2 1 SC I B I I B 1Y, e IE xR 2

69 REL o AR aRES: Bk X380, BRI 53 I0THEZ A% R0
ARRE o RABBGR L TFREN 12D Z 5 )5 1 5L MBGR K
R, ERHIREE R ATN, EERMIA—E e oiis:
k.
Ek 38 XLIBBSREBRITESFIX
BANETIEB - HEELT:A XE:-BBEENERF (FH)
160 125
140 1 20
120 115
100 1 10
80 5
60 0

1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012

BHESKIR: Wind, tFEFHNSBERRMISLEE

B AT H 2
ABEH#HNT
oW %
7, maEd
%K AR
B IAT 5,

W B, BRk

T RRITEMER R BEE: BTG A&
WK

9 H 4 H, BRRAT IEEAMRE T 10 JH TF46 St 240 58 74 5% 1T
BUK, ¥ ABS T THRIFE FHFE . AR AR L F RS 56—,
TR KRR 10 MRS, H 2014 29 H 10 HEE FH=K
BRI 10 MER, BT, FERRBBER R, AN F
P2 0.3%. 0.05%F1-0.2%. 3, EAijHZ) ABS IgEHKI.
10 H 2 H, BRIATRAGIE T ABS HIAHSCLN T, JESLH —H T
1R MBUK.
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TR &4
W % ot %
AR
138

i HBR LK
il K KT 88
R T EE
ZR% T
B AT
¥, VAR A
xF I B 6y BR

RICE.,

5L AT LTRO A1 TLTRO #HEL, ABS I SE 1R A R 2 Ab7E T
BRAT R 2 BT I SE BT 7, T ARRE 2R 58 7 1 F Uik
dt, T L, BRIRAT AN 2 A 0 S R R R R B P . X BR
10 A4, BROATIT 46 TR 2SI & 4 58 fa 08 Bk .

BB A T T ISR i DT IR 7 X T 1 368 % 4 X

T B B4R RS 2 1 RR G X B I (0 2 2 . 7ERA A A
W SBURFZATAHAG RS R, BT I T KERIHE 7 q, 3
ol 1 WK R BAR TS AT . 54F 8 i, BRI XIEIKIEFR
HICP [AEL LK 0.3%, B&ZE 2011 FRREAK S . T EILAA,
VEEESF . % 7 A S DA NI TR S SE, [RI, A0 = )

BRI AT 1.0%.

AT R T DXE K 7K P (R R e R R & T RE IR A% N,
PR AR BB BR G2 o 3 2 = 4RI, RROGIX s K 7E 2011
9 HikF 3.0%EE, )W 2 0.3%MIIK A . MRAE T
PRI, BRI MK AT B 252 EBR e IR % 2 2 T BRI S,
J& 2 B EEZ BT R AR R R . SR A A £E 2012 4F 2 /]
EF 120 EL—MMTIAE, %2013 45 HO4RE 100 %G
— o BRVRANA T BRFRAC T BT X gk 7 I ROAS, £ 2012-2013
A S AR T BR G X GBI 2R K. HR FLS REVRAN AR TR IEAR

ERRTIX K Z 2 5] A SRR S . H 2013 N REFETT

B, WOGIL BN _ETHEE, 22014 4F 3 A EFFE 1.38 I .
SRS BT R 1 3 RS, b 1 O, BE 2R AR T RO

T B AR I A 55
Bz 39 M XBAKE S RRNERTXBKSITE
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3.5 71 140 3.5 1 1.5
3.0 {1120 3.0 F 1 1.5
2.5 1100 2.5 1.4

1.4
2.0 1 80 2.0

1.3
1.5 1 60 1.5

1.3
1.0 Ik 76 HICP ] L 140 1.0 1.,
os T A A ) 2 BXITIX :HICPRIEL
' 0.5 BR 7T 54 2 7550 2R (45%) 11.2
0.0 0 0.0 1.1

2011
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