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7371 Y= 4= 985 982 991 989 985 99.0 99.8 99.7 .. 100.1 100.2

2H|AAIE A4 1059 1039 1044 1028 1012 1057 1081 1109 1129 1134 112.0| 113.3

=
j{ﬁ&?&;ﬁ) 499 49.7 50.3 495 50.1 50.2 514 51.6 514 512 51.2| 51.7
acy

. | A=
Arol Al 487 484 498 487 491 502 513 513 50.1 50.3 49.6| 50.4

PMI®)
A |27} 14 15 20 21 21 17 22 14 14 12 15| 15
A A&7 52 -59 13 -48 29 -08 33 74 58 64 55| 55

% %5 3P 133 133 113 134 11.8 115 113 106 94 105 96| 94

F:1) (e A7E 2) HE J1E 3) FA J1E 4 71EF, 928 5) 1996=100
6) 71¥=50 7) 7 HSBC Ax=UPMI 8 =z 7]&
A8 FHE7HEAT, AW, FHFA, 2ol
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[0 (R1E) 1/4%7] BAEC] 6.1%RHE7] 70%)Z RFopH oY 2/4%7] £ 4

A EE 229
O 2/4%7|% T=F F7FHE°] 10%E FAIR 7k AsA Ayt & Zo=
=7}

O 4~5¥9F AgALte] FUHAM| E38l= AP 2/487] Sl wE 7|4
g3 9 AFAR2AAGST) Al3S O Ak 2 Sl 7]9l
* FHEZ 078 JE FEAVZAE 579 AEE FEIY Gdssh
NZ2LE AAZE 2017.725E AP A2

Ol =9 HME=4XN X[HE%)

2016 2017
7P 1/4  2/4 3/4 44 171/4 4Y 589 6¥

GDPAEEY 71 91 79 75 70 6.1 . .
AFRIARALD 58 58 78 53 44 29 28 17 ;
4 =B -15 77 24 -10 60 168 198 83 44
X xFmtOpY 70 78 98 139 -34 01 95 100 18
=3t PMI 521 529 516 531 507 508 513 525 527
AH|XIETIMNSEY 49 53 57 52 37 36 30 22 15

= 1) MUET|CHH| 718, 2) 2016 3|H M E(2016.2/4~17.1/487|) 7|=

I-E ol EAH, Markit, Bloomberg

O (BeEHd) s394 52 9 5 371 22 34 1/487] S0 mleludy()
A ZA E2

O 2/4RTNeNE FEo] T ARG FAE A%H 7hedl Bzt 27}

2 M3
- AR AEA B AFaE A 58 FAeE FUME Eohplor
T PMI 5 AlglAE 7iAde] F8

o Tk 10%E F8she AUE, FABL AL SO awloe EL
B3Ao] shelaaR 2

* 6299 Aol HM2 tEgde HA=rr o= 74
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sotE =9 MEAN X E%)

2016 2017
AzZy 1/4  2/4  3/4 4/4 17.1/4 42 5¢ 62
GDPAMAEEY 36 -54 -36 -29 -25 -04
AFQIAHALD -65 -115 -64 -50 -31 10 -43 40
= %1) -31 51 -36 -21 -16 244 150 127 182
AOf=Hop 63 -70 -69 -56 -55 -2.7 17 24
=5t PMI 431 416 399 456 451 467 504 504 485
%7}{5*%%” 87 101 9.1 8.7 7.0 49 41 3.6 3.0
F 1) dESI|0H| 57t2
AtE: 22tE EA A, Markit, Bloomberg
[ (EAleh mleksiunl S A EEs7/ 1) S oloi7hs By
O 2/4%7] AL STHECl AxY, ARAE € 1dd F& FAHeE
shrf
- 2] SR S8k B3 A U)X, AQE s 2 A5 s
T 34 5 A% (labor market tightening) &0l §jo] ol FA|
o ok A7) e Bl glad 8RleE Asial o] HZEY
73713 mHlge] A&hA oRE B84
HAIOF =8 AMEBAXN X H%)
2016 2017
ozt 1/4  2/4  3/4 4/4 171/4 4€ 5¢l 62
GDPAAEY -02 -04 -05 -04 0.3 0.5
APIAHARD 13 11 15 10 17 0.1 2.3 56 35
%= =D -174 -329 -258 -98 19 362 199 278
2 0fztog? 29 36 26 37 17 39 49 54
=5t PMI 526 499 520 532 554 567 553 560 548
Stk EY 71 83 74 68 58 46 41 41 44
Z 1) MASI|0HH| B7t8
AtE: 2{A|OF A A, Markit, Bloomberg

_17_



) HA EAH2 A2017-283 /2017728

(] (obHISk 570) 1/4%7] 8ol et WEYS E348 whd Deo]
ole] ASE #F EH 508 27 FUHUA dAHORE AW FF
A4

o AGaste Zd Eo ZUM7F HAx EIEHE EES Holu 9o
53] 2/4%7) SolME HHAEINARE AR FelAe] A
S7H&o] A E3

O 3HH ABAEIPISES 1/487]F 3%U FREA] SdE o o3
mE &£E2 vlolr edFols 2% TR stet

O} M| Ot 57 =0 MEAXY X|HE%
2016 2017
izt 14 2/4 3/4 4/4 171/4 48 59  6¢
GDPAMZHEY 49 48 50 50 49 5.0
AFQIAHAI2) 50 42 58 54 46 48 41 A0

%> =9 01 -39 -38 09 72 125 134 210
N

Oj=top b2 8.7 84 103 8.3 79 6.9 489 509
X Z=PMIY . 50.6” 51.7” 512 509 513 518 510 506
SIIMEEYY 21 3.0 2.7 2.7 33 35 3.3 29 248
7 D) OdEIIH] 5718 2 GDP JisEa 3) = S5(ED) SA(EE) TA T
4) CxEg R S S e e
6) QI LA[O}, Ef=, BIEL 3742 J|F

7) QU|A[of, Z[O[A[of, HE|E, HES 4= 7|&E
8) Cl=LAlOL Ei=, HE|E, HEH 47H= 7|&
Atz 2= S7|H, Bloomberg
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AE=e] F8 FAAAE
(AAF7) e, %)
2015 2016 2017
AZY 4/4 A 1/4 2/4 3/4 4/4  1/4 29 3¥9 49| 5¥¢
GDPAAEY 80 72 71 91 79 75 70 6 61 - - - -
Ql AbA A4 26 43 58 58 78 53 44 29 19 38 28 17
= = -17.0 -190 -15 -7.7 24 -10 60 168 175 27.6 19.88.3[4.4]
A AHE 7} 49 53 49 53 57 52 37 36 37 39 30p2[15]
GDPA A& 38 -58 36 -54 -36 -29 25 -04 - - - -
5} 2+ A AE 82 -11.7 -65-115 -64 -50 -3.1 1.0 -06 17 -43| 40
A T 151 94 31 51 36 21 -16 244 159 256 15.0[127182]
AH[AHET} 9.0 104 87 101 91 87 70 49 48 46 41B.6[3.0]
GDPA A& 28 -32 02 -04 -05 -04 03 05 - - - -
ﬂ A Ay Ak -0.8 -09 13 11 15 10 1.7 01 27 08 23| 56
o} FE& -31.3 -30.3 -174 -329 -258 98 19 362 27.8 346 199 278
A AHE 7} 15.6 145 71 83 74 68 58 646 46 43 4141[44]
o] GDPAZE 49 52 50 49 52 50 49 50 - - - -
AR At 48 48 40 41 50 49 21 41 38 50 64 ,
Si FE -14.6 -188  -38-140 -81 -53 140 211 115 243 13.6| 241
AHAHETE 64 438 35 43 35 30 33 36 38 36 4203[44]
GDPA A& 29 27 32 31 36 32 30 33 - - - -
B AR AY4E -0.0 -0.2 16 01 39 09 16 03 -11 00 -1.8 14
= %z 58 -81 05 09 -41 12 38 49 -28 92 85| 132
ZH|AHET} 09 -09 02 -05 03 03 07 13 14 08 04}00-01]
w GDPAAE 50 46 42 41 40 43 45 56 - - - -
ot akd A4k 47 34 38 28 36 39 50 43 47 46 42| 46
2 FE -151 -143 40 -78 -72 -12 05 111 196 86 86 269
ZH|AHE 7} 21 26 21 34 19 13 17 3 43 45 51 44B9[3.6]
GDPA A& 61 67 69 69 71 71 66 64 - - - -
3 A A4k 44 37 63 17 51 73 103 117 80 11.7 25| 3.6
¥ FE 53 50 24 -67 -48 -18 36 163 87 181 19.1| 137
AHAHETE 14 1.0 18 11 15 20 25 32 33 34 34B1[28]
GDPA A& 67 7.0 62 55 58 66 67 52 - - - -
‘{"Eﬂ Ak Ay Ak 119 122 163 190 175 165 129 74 216 8.6 8.1P.0[9.9]
g = 79 44 90 64 50 93 147 158 298 141 222 248
ZH|AE 7} 06 03 27 13 22 28 45 50 50 47 43B.2[25]
. GDPAAE 22 15 25 26 27 28 28 32 - - - -
k3 AR A4 -05 -09 1.7 02 26 20 21 24 14 31 13 .
T = ‘164 -163 43 -113 -85 20 48 187 162 212 157 188
AHAE7} 49 438 39 42 39 38 36 38 39 38 35B.0[2.8]
F: 1) A% G DP”%L e AL (P 48~9d 39) 71F, 20166 AT
NHE _% A= S ;41%4 L 2) oI, Held, HAof @ opAel 5 HE
A e Loeq 1‘11637417@ B ATE 5
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I IALdRAAANE TF

O =FAF7F

O 79 SAR710E 9o DY HdUv] &% 245 (+1.1%, Dubai 71%)

* ALEH]: +0.4%(7.24%, Dubai 7]<F)

1739 49 59 62 79
> Dubai-f7 k22l/5E, 74" 512 524 503 464 471
(51.0) (02 495) (46.6) 469

T (e rEriE 2 7deTAUd e A}5: Bloomberg

n=9] AFAF7IF L A T4 5ol 7 Asdgoez e
- 630%_1 71% v=9 AFAIF7FE AFUH 27] o9& 75672

Futo]] ZHA (Baker Hughes, 6.30%)

- 7149 71 v=m A 2 3AdR Ao AFdib] 4727900 9
444571 E ZHA3E 49199818 2 23199012 S 7] E(EIA, 7.199)
o I#4 OPEC JYFe FAoZE AFF4 7lsA o]l dFEaA
dH 1 FI77F 4088 FFlA FEe vhE
* 69 OPEC A4S Abg-tiolgiulol, UAE 2 ulo} Go Faom

ALy I\ 269k S7HeE 3,255%H] 2 & 7] E (Bloomberg, 7.4%Y)

=M EZ7HE2Y/81E) 0|0 RIFAA(ABEH)

60 5.4

5.2

5

4.8

4.6

++«WTI —Brent = -Dub e

40 4.4
171 2 3 4 5 6 7 171 2 3 4 5 6 7

Xt=: Bloomberg At=: EIA
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@ 7EHAAZ A

[ 79 Zo|8AEF7HEATr1~- 485 B, o8t 59+ Y BAHH] 1.9% ¥
o (M) IMEXVIEFEA = A Fdtiv] 34% s

- F(#3.0%) 7ML dx A
=75kl e
* A9 Zaldivar & 3
At oM AT G e YR wE ko]
2H7.19%)
- EFEFF09%) 7S S AWAE 45 AE SoE e
* o s dAde 201892 HA EFrE Aldae] FRAYAENE 50RE o4

HA T AGS FHE(7.6Y)

o () S&PTEASE AY Wi 73% A%

- &WE131%) D SPREL%) JHAL vlEe] Z1 e ofs A, At
A WA ga AT Fow A
* U AR A, B g AGeA 2023 7| ALd Aor Ay
(7.79)
= AUt BAAL 2017 AW sFHA0] HAiH] 37% o8 ZoE o4
(6.29%)
- Ok 1] RRUsDA)S] Aude] HEH FEr12Y) olF sHEAE
sk
*H EREE 2017/18E AlAl &M B S AuEES A o] (257.49RHE
2 19519 HE) S A43]5ks 260.69WTHE 2 20089 RHES 2 M
=Q APZEX|A HAd = dl _T'_E‘:' XIA
2,800 <1-9_?1§'%E%}E%;;?f:f§§) (1967:4=100) ., 3,200 (?Eégzir%%g(z}é) (1969'1=100) 400

3,000 380

210
2,800 —,\ﬂfv 360
T |
VA

. /NrYN 190 2,600 \ 340

P AR Y e - A x
N, 2

N A 2,400 |oy W v AT i 320

V’ 170

AN Y
Ie S anen

2,200 300

2,000 150 2,000 280
17.1 4 7 17.1 4 7

X}&: Bloomberg, Reuters X}&: Bloomberg

1) 2ol FEF7HAAST T8u(%): 29 14, HA 13, S5 10, 72 9, A" 8, YA X (Rapeseeds) B A fr(Rape Oil) 7, 719] 6,
o)1 (Soymeals)- oFA 5, AF-- g 4, o} 3, FE 2, A-F4-H4d 1
CRBAEZHAA S T430(%): ANIA 39, FHELAA 18, 7IekeibE 16, 7= 13, AGS§F{ 7
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XM X} ok

= HExt

s THBEE A= (4259)
I-10 = Ol=REZME £7|4K5282)
I-2. R2X|Y Ol=REZHME 0e%I(5287)

I. 792 24§ 5% | 13 Y& OFEH A &l 0| X} 2l(5267)
145 2 FIANY HEE(5291)
I-5 7|t A= OLEH A &l HtTl(4245)
I-1. 2§t IHEEE LX|2(529)

I 2HARYA S S
-2 7|EFRIRLRY 742 IHEEE @M (5285)
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T8 25 BAAAFE(717 ~ 7.25)

o 5¢ 112295 — 6¢€ 121.5%ts

T ALddin] 71 AEK7.19)

(A7F 32+x], wE)
2016 2017
05 oy 44 14 24 49 59 [ 6@
FE2FT S 110.7 117.7 124.8 123.8 116.4 1154 112.2|121.5
AR v= AREE
[ 6¥ 7|&5g 3] 7HA(7.24)
o 59 562%ts — 69 H52WlS
(A7 32Hx], WD)
92015 2016 2017
Azr 44 4 24 49 59 [ 69
7| &FE ghuj 523.4 544.0 554.7 562.0 556.7 556.0 562.0|552.0
25 NAR
[ 59 S&P/Case-Shiller FE17} AR LEAH =3}47.25)
0 49 58% — 5¥ 5.7%(AAZLn)
(207) =A], AdE71tin], %)
2016 2017
0B —anr i i 39 49 [ 5@
S&P/Case-Shiller A%= 5.0 5.2 5.2 5.8 5.9 5.8 5.7
A+ 5.: S&P/Case-Shiller
(] 7€ &AL E A 7F5(7.25)
o 6¥ 1189 — 7¢ 121.1
(1985=100)
2016 2017
015~y 44 14 24 54 64 [ 74
2B AR F R4 98.0 99.8 107.8 117.5 118.1 117.6 117.3|121.1
2} Z: Conference Board
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[+ #]

(] 6¥ AHAETYS

]
B
1
M
k)

o 59¥9 1.4% — 69 1.3% A

A, %)
2016 2017
015 —gn g4 U4 o4 49 59 [ 69
AR MEEE 00 02 047 18 15 19 14 | L3
A fEEAR
(1 79 AAFG PMI 3}H7.24)
o 69 56.3 — 79 55.8(4 )
(A%, 71Z=50)
oLE 5016 2017
A7v 44 14 24 59 64 [7@7
A4 PML 538 533 539  55.6 56.6 568 56.3 | 55.8
1) JAH
A G2EAS
[¢ &]
(] 6 Fo4# S A 3H7.20)
o 59 -2044194l — 6 +4404] ¢ <l
(x4
5016 5017
005 —g5 g4 14 24 49 59 [ 69
Tolzx  -2792  3.994 1264 330 715 479 -204 | 440
s 48 AFA
[ =]

[J 2/4%~] GDP 4%

o 1/4%7] 6.9% —

(571wl %)
2016 2017
W "G 1 s 3 4 4 | 24
GDPA A& 69 67 67 67 67 68 69 | 6.9
AR FHINEAS
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(1 6¥9 Anjdv] S7HA o4 g(7.17)

o 54 10.7% — 6¥ 11.0%(H3d%FLdiu)

(Ad-E71thv], %)

5016 2017
2015 —gr 4z U4 24 49 59 [ 69
v o] 107 104 106 100 108 107 107 |1L0

A8 FEIAIEA T
(1 69 AFFAAF Z71HA] S)(7.17)

0 5¢ 6.5% — 6¥ 7.6%(Ad5Liu)

Cdd-E71thH], %)

2016 2017
2015 Az 4/4 14 2/4 49 59 [ 69
A A A 6.1 6.0 6.1 6.8 69 65 65 ] 76

A5

RS EA S
[J 1-69 AGAEAL S7HA 741(7.17)

o 1-59 8.6% — 1-6¢¥ 8.6%(A3dAFLrhn)

AdE71 v F3, %)

2016 2017
005 —azr 41 U4 24 49 549 [ 69
DA AARE ) 10.0 8.1 8.1 9.2 8.6 8.9 8.0 8.6

AR FEIIEAT

[ 6¥Y 70tHEA] 2154 F8712 tha 44(7.18)

o A FEA Fscago) SN 59 5670 — 69 60712 St

(AL, 7h)

5016 2017
015 i g4 U4 o4 49 59 [ 69
P 39 6 46 62 60 58 56 | 60
na 4 4 4 0 4 5 5| 4
et 27 20 20 s 6 7 9| s
e EER R
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[F8 A%=]

_26_

O] EAloD 62 4344 S7HA E3K7.17)
0 5€ 56% — 6¥€ 3.5%HdELn)
(HAAF71d9], %)
2016 2017
2Uls A7k 4/4 /4 2/4 49 5¥ [ 64
Ak A Ak -0.8 1.3 1.7 01 38 23 56 | 35
A% Ak BAH
(1 (EAoD 62 Aujdu] 714 Eh7.19)
o 5€¢ 0.7% — 69 1.2%HAd5Ln)
(HAdz7Idbl, %)
e 2016 2017
Azt 4/4 /4 214 49 59 [ 69
2 v} 98  -46  -46 -16 07 01 07 | 1.2
Az HAloF BFAA
O (B23) 69 AAFA SAZE =27.2D
o 5¥€ 2999<8 — 6¥€ 139
gJgy)
2016 2017
05—y 44 14 24 49 59 [ 62
AR A -594  -235 -99 47 54 12 29 | 13
Ag: Bebd F4ed
(1 QIEYAoD 6 = 7+ vrA7.17)
o 5¢ 24.6% — 6¥ -11.8%(xd=Lun)
(F71=, AdF571H], %)
2016 2017
2015~ 4/4 /4 2/4 49 5¢ [ 64
F= -146  -36 14.0 211 78 136 246 |-118
g JAZY Ao} TAA
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O E3) 6Y = Ax3 Z7HA47.20)

o 549 12.7% — 6¥ 11.7%CA35Lojn)

(FA71=, AdE71H8], %)

5016 2017

2015 —gr 4z U4 24 49 59 [ 69

s 58 05 =99 49 109 80 127 1.7
PR EaE
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T AR oA B A Ax R A

» 0O =

HER] X = StEo|E  [HIUXP| HI|K|
7. 31| 6¥ FERH AR NAR 1.0| -0.8
8. 1- 7¥ ISM A =Y A F122=50) >g@egs | 558| 578
3|- 79 ISM A =G A 571 221-50) Iedegs] | 56.8| 574
474 AAdE® EEE 4.3 4.4
- 69 FF-MB| 2R, g42) ¢ -45.8 | -46.5
Z: 1) Bloomberg 2) 7]t 8] (%)
> 7
EE A = dE7| AKX | HI|K]
4 7. 31 7€ 28 AEIF R FEZEAA : 1.3
69 AGE®w 4 9.3
8. 1|- 7¥ A =YPMIR S==4 ) EIRA 56.8
- 2/4%-7] GDPAHREY snx) | FZEAA 0.6
2. 69 AYAAEA 2z 3.3
3. 6Y ZujAu)? z 0.4
=Y 7. 31|- 69 AdE® =dE5AA 3.9
- 69 A Hu? Z 0.5
8. 1| 7¥ A ZAPMIA =34 ) 2l A 58.3
e | 8 1 79 A ZAPMIA @) A 55.4
T D Ad-sLdinl%) 2) 7] 8](%)
> 2 =
(H71th#], %)
A X = LE7| | HYK] | HI|K|
7. 31 64 BF At Z3AFE % - -3.6
> = =
EEIAS A StEZ|E | HYKY| MI|X|
7 31| - 7¢ FujHAA = 7}s A= | 515 51.7

= 1) Bloomberg

2) FAZ=
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Al sjegtes AR

2 Ans AAdrde] (H4 delste AN, F YR WES 423 A0 AL uy] Askd A
Ao AAATY F0] A (httpr/ /imer.bok or kUl AHEACIENS FaatAl7] uighLy

O© “How Effective Is Monetary Policy at the Zero Lower Bound?

Identification Through Industry Heterogeneity”

Z2*]: FRB, Finance and Economics Discussion Series, No.2017-03
A 2} Aresenios Skaperdas(FRB)

[(B4U-8]

5
=
)
=
)
@
=
)
=2
¢}
w
)
)
%)
=
=.
prly

~<
5
Q.
¢}

Re”
i

0
o

- EAREE o83t FHT A
Aol 288 ZEAE 9T AL
A8, WPAFTY, ATATY, AHl

o FYY AT A%CE FEN7) oF FUNLE/ Ee Agje] BHAL
Ve Thsgol Aot AzFeste] nPEH 3 =8ie] Yol

A

A AN BN} §AF QB FAT Aow BA
%

e

T HER7IGET dE o2 484 o (credit constraints)S & ®F
} 7 (publicly-listed) 719& o2 AAIS B4 Adets A7 A

=4

rr

o

[E48EE] 7%3 VAR, 3|A&A
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@ “Optimal Monetary Policy under Negative Interest Rate”
Z=A: FRB of St. Louis, Working Paper No.2017-019A
AR}y Feng Dong(Shanghai Jiao Tong University), Yi Wen(FRB of St. Louis)

[BHU8]

EQF vheluz FHAMY A5

EE vtojy 2]l Bfedx F359

I (money injection) F&E3 i) FAWMAES T3 e ATt

e we FEoA fAse Aol Fo1 i) &4 FAste T3

AL ARt gloks 71E Ay 953 A4 FeE Eslste A8

(Fisher decomposition)°] A H3A @& F Uv= Al 7HA FH4E& EF
oY e e Y

¢

s dAsA St RRUL FEATY SlAE B Eask ok ol

MZEIZo| OfojHA MMag

Policy interest rates

Percent —Euro area —Sweden

2
Japan —Switzerland

= Denmark Hungary

1
o L
\ ~
N————
-1
Jan-14 Jul-14 Jan-15 Jul-15 Jan-16 Jul-16

Sources: European Central Bank, Ri Denmark Mati Swiss National Bank, Bank of Japan, Central Bank of
Hungary, Haver Analytics, Bloomberg, World Bank, Trading Economics.

o 71E olE ¥ ATt 2t Bl Ao|F Foluw
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rr
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ok
2
>
N
ind
i)
N
2
1o
Jo
offt
ox
&
fo
it

- TAE AEFUNE fEAdol £L U AJAS ¢4 E Y8 FREE AT
| ALHjE] 84S A|1dr] YAAE AFERTE 23
o

SuE B d3E ZA) UEES AU 7o) ofd dyedo] RS
Rom T I FdEo] 29 HEFEdd AHF SR JFS v Y0
AZ F Q&7 AUANA (B3] BT dE HS) & Hgow Zgsin
Ath= Aol F5
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- YA WGOE AgsE BEIEsl vtlUsR AsHB AYuE
Be B ARGl AAAY & Ag

o
o
ot
flo

o FAHo mlojyx tEwde FAedF B F 9 vlojyx
W3bo] d5& HFstes del 1o Bau§o] o= HEAA7F #4

o
L

Y7b A ZolAY mlolH 2Rl AfeE dFEfF W& wEo ®
£ A S

.
= 233 soluAE gu o

- AJA ke whe ASolA NIFe dAFEY Y-S T3 T8 E(idiosync
ratic risk)oll ™3k 7} 7he

o HfolY 2 FElste] HAFTIHAHAL ARkl A& AFsle FIFEE =52
T AEF 7hsd dEadE WA A Ad

- AgFAR (AT dEALY 158 AR FErt gle v AdA=
I E5E HARS B e Aoyl WEd Ay A&
2FY A2 L&A1 1 H(risk sharing)S 3l A TS Andte ALY

@ “Interest-rate Pegs, Central Bank Asset Purchases and the Reversal Puzzle”
<A Deutsche Bundesbank Working Paper No.21-2017

A A} Ratael Gerke(Deutsche Bundesbank), Sebastian Giesen(Deutsche Bundesbank),

Daniel Kienzler(Deutsche Bundesbank), Jorn Tenhofen(Swiss National Bank)

[ -&]

o MAIJNAA FEEHANA ALAdH AL A A (forward guidance)oll whe}
Y7 T BEFHE ARG T EFTTA Fol(peg)s W S %3}
AA(QE)S A&7t w5 FA A iR =g o) H 3 A4
g—xg Zz7] L x47]:4'

A=

S
ur)
2
o

kS

* Carlstrom, Fuerst, and Paustian(2015)<2 ©|& A A &3} 9 d(reversal puzzle)2 2 A H

o AAAFN JAAFE i) ¥ (state variable)”t WA A (endogenous) 0. &
AARHEL i) AAFAZE S ERFFEE AL SHI o =(perfect
foresight)st= 74 AL & A+

- 99

<k
e dh

|

O

—

§,_J+ ;\(j?‘sﬂ_ Ak %}Aﬁ}_gj% 7]€;<4o§ ul—o]_u:] 7:];] ]/\E-]]_% :rL/\g
SLHE. 8

2ol B4 gk (complex eigenvalues)S ZHe= Z1Y
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of 7% Al (A FA0 U
3 (trigonometric functions)® Z A T8¢ EAHF
AAN g BEyl Gk A 2

o & A7 oA AAMNE AHEH JHPY THxo] Baxdd Eoly
= _

gxde ohlshs A ¥y

=
L
D)
o
N
N
é
NS
o
Au)
o
i
ol
S
N
=
ol
o
2
oy
ol
D)
§2
)
o

@ “Segmented Money Markets and Covered Interest Parity Arbitrage”
<=X|: BIS, Working Paper No.651
A A}y Dagfinn Rime(Norwegian Business School), Andreas Schrimpf(BIS and
CEPR), Olav Syrstad(Norges Bank)

(48]

o 224 897 olF uehd F93F S2BI(CIP; covered interest rate
parity) ol® @3S O A& (market segmentation), @ FXZ=GFAHE T3
Bl FHste] A

o 2005~2015d % 771 AR =9 &3 ©@r] A F
o] g3to] BAg A CIP ool @E TP AdAH 7137 AA

o FEHU7] %
0]7‘5_1/(610] /Kl§]_

hs

[EALEE] F8A% 7Ha¥ 4 vl &4, Fixed-effect panel regression

_32_



) HA EAH2 A2017-283 /2017728

® “Arm’s-Length Trade : A Source of Post-Crisis Trade Weakness”
=*|: World Bank Policy Research Working Paper No.8144
A A}y: Csilla Lakatos(World bank), Franziska Ohnsorge(World bank)

[394148]

o 22Y FE7] o)F HAFYGEAE E3H7F arm’s-length trade’ (]38 ALT)<]
2o F2 7% tE F4E 2002~2014F w59 Az 79 dHelHE
o] g3t 4

* arm’s-length trade : A Aul, &AFAA7 Sl BlBA 7] Y (unaffiliated firm)Zt 5

=

o #8971 °olF FAAA E37F 719l FHEGE ALTY B HTd A2
73 ©]

Uebgrow, ALTE 719W F9Y(intra-firm trade) 2T &2 &
20%, & ©HAgo] 10% =oF T2 B dddsd ¥ AT A

JE

=
-
o

z &

kA

v

o t=2 7ol Hla] HAAZIFEY BF A7 nE EFLY bt
A

AT Ao I oHEE o AME 7hedel A

[EAWHE] Fixed-effect panel regression

® “IMF Lending in an Interconnected World”
Z=*]: IMF, Working Paper No.17/55
A A}y: Jean-Guillaume Poulain(IMF), Julien Reynaud(IMF)

[ 8]
o 1992~2014d%F 917 AR =, AS= 9 A== g dolgE o8&, =73t
A3 o)&EAo FH3le] IMF thE 24 2<%l s B3 A

A, 22948 8§ Aro]Z(global financial cycle)°] IMF2| & Alo]F o
8

a3 FEFES vAH

-=A8, 4 =7hE e, 22d ajly A =R AEdad (TS dd=
S 2RE A AAgGFEH)C] IMFY IU= FEAY oFo Fo
FEFES PA

o ¥, B =& A&HE o]%¥kg =3 (binary response model)S &FF IMF
84 T8 Ut FEEVF 55 A= T
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@ “Inflation Expectations, Learning and Supermarket Prices: Evidence

from Survey Experiments”
SA: American Economic Journal: Macroeconomics 2017, 9(3): 1 - 35
A A} Alberto Cavallo(MIT Sloan School), Guillermo Cruces(CEDLAS Univ),

Ricardo Perez-TruglialUCLA Anderson)

(48]
o ZHAIZE 71dh A&l S Fdsts AANA FERpES wig T3 4T

shut, Eubze] Ay Alel] tisiAE o] theF

o Arulel 8 9RloF F{gAH FF9(rational inattention) T A FHA

(cognitive limitations)7} AAIFHIL Se=d, B dAFe HEZA A (survey

experiments)” W4& Tl F Qo] AE vt F A=A B

* ARG 27HEA, A AuEe EFEFY] JHAHE Fol T YT JRE
FAAE AT F 5 ARV AENFASY 7t dEHeldd A= dFE HolAA
8t X § (bayesian learning model) &2 F73

- e FFe JHAe mEW G5 7 AZddAde EhE 2R AAE A ¢
T wE Hjgo] IR AJAEL AZFHolAd g AHF R =
9] E3t= REH(strong priors), &7} A&olA= ARHZE Lo A 9 E31K
%5 (weaker priors)

* A 1208 ¢ A" AnEVHESE
- AAZA 7HE e mEE E7FeA o AEE o8 F o= ETEhL
T 5 TR A

3, ABIL AgelA ATeoldel tiE AdH WMol ofd Aoz
gela Biel shdo] Frulde Fo adlel Ao ¥

[EAWHE] Bayesian learning model
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“The Federal Reserve’s Portfolio and Its Effect on Interest Rates”
Z3*]: FRB, Finance and Economics Discussion Series No.2017-075
AR}y Jeffrey Huther(FRB), Jane Ihrig(FRB), Elizabeth Klee(FRB)

(3481

o ¥ ATE 1985~2016'd 7ItE A ®
T4 W3TE A A Eel oy

o 443, AFE I TEEZFH U AA A LYY ] (maturity)
T2 Aol7b & w1 Aole AT HA FosA dFS FIAE AR
UERS =

- A FA ZEEZYL Wr7F AA A 2y R god (5§
7] o) BE wrlEel 24 7= Y(term premium)©] Fo}A| = WA
AEe TEZZLY RIIF AoASE (3897 olF) Iz nde
dolzl= Zow 4

o /M AA AL EXAAE EF 7IHE Ao t AE Bi wFH
‘A AA wF T HElsh 7hE A (price error, A AL o] E7HA I A A
7tAZE zZpelet &4 v 9 (liquidity premium)ol]

H
>

© Az B4 JHE FARFAC] AF FARF FANA AAHE WF

A7 AA A e = EX J7E ) dggdo] xx|sts w=

-

=
o AF AFo] HEHE FALEEYoS FAR FmE Ao FANAD
] 3]

ANBA AA FFe wHThL

[EAWHE] Aggregate analysis, Panel regression

©@ “The Exchange Rate as an Instrument of Monetary Policy”

Z*]: CEPR, Discussion Paper No.12137

A A}y: Jonas Heipertz(Paris School of Economics), Ilian Mihov(INSEAD, CEPR
and ABFER), Ana Maria Santacreu(FRB of Saint Louis)

N7 Aol Al 8H&F 2 (exchange rate policy rule)2] 73 4|
T UetgA #2F2Q H L2 FH (Taylor rule)? Hl i
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G-oll 2qtRNFAA ] ArIHEde FaATE

- ol FE&EFH SolAe HIAHEH Sl BEH= &9 LWTH
(overshooting)oll WE 77154 ool EAI7F dAstA] 7] dEd Aoz

4
- 3, w2138 3P = (uncovered interest parity condition)ol| Al BloiUAl st
g2z ZEug'e WEAde] HYeFAET 3853 oA ¢ Fe H=

Pt A% WolFelas dgpausieel dNsy gxa e
Aake w2

10 "Fintech and Financial Services: Initial Considerations"
Z*]: IMF, Staff Discussion Notes(SDNs) No.1705

A2k Dong He et al.(IMF)

[(FAU-8]

o TAE 71%9) F43 Aol AL A WHAAE shed, “Fintech”
g ezl AedAo] AgRTA AT M JPe AES Ba

71 Ve €8s 8o
** Fintech® F§%E E&A4 < SIAVL 4T FF 2 AHlzE AFste 5§ FHS
Zhe Wb, FAH ez F6d8de Adlsta T FEAE AFY Hedol Ae

o 71&8zle] MEL FHo FHARNZE AFsA ol wet 71E F8F
Z1dol| ek oEETVF Aide T weAE R SR W 7=
W3S of7]

* P2P o) Z(peer-to-peer lending)¥ Z-2 #4t8 Al%(decentralized markets)®] & 5

-7l =53 FEEAGd dd &Y AU S s A 7 9o,
E3 Qo)AMY 29 A5e FHAL Ao A
*UEY A oFaRet AnE @ AR $9F VYo w FAHH FETAAA i I

AL LAAFH P2PulE B8 2 =244 (crowd-sourcing) =4 SOl w2

= oAEzs ol g 7hA R Aye] BEHAYL
3 HEAFAATA 53 BUA FHEFE 98 AZHE wgo] ga¥ RoE 33

[o
=
r)~
ok
par)
o
fr
N
2
)
rlr
N
X
o
=
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ol

=
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o olHF FEBAC Wl Wk FAYTL /&Y FuHE BEHL
FANNE FR FEEE UT FAH BARAL AASE xS E
ot F theel ARe RF Bast U

o

T
N
1
rlr
=
fru
r«{o
UU

=) ARl =] S0l 8¢ A
el @A FEste 7]——8—13], 71& 9] ]erz/\] 7 Al (entity-based
Al

n
1=
iin}
o
Ay
ol
.
g
rO
o
Y
o[
[
re
e
it
ey
=
_VE,
N
L
32
>
El
(¢’
aQ
=
2
ot
12
il

el M= 7S APt ?ﬁﬂl—% @‘r?FL %3

3) TY2L Ax AFAAAI LA vd Heldt nEe AHsHE THEH
& U ES Z(open networks)7} 242 F JEF Ayt =AY o

[E4WHE] Policy-related analysis

@ “Fiat Value in the Theory of Value”
Z=*]: FRB of Minneapolis, Staff Paper No.530
A A} Edward C. Prescott(Arizona StateA, Australian National A and FRB
of Minneapolis), Ryan Wessel(Arizona StateX)

(GRS RCY
o ¥ A7+ F3(money)7t ()Y EE ()Y olAES VHE F U+ AF
FAHQ BA A AA HF FRAAAES =9

- o] A, B3It AFste Aulae sy AL AR S 59
o M=AEE &8sl BF AAE AgBdoldd & A 7HA AAAAE =R
Algdeold EAAHRE AN
O =s5a5AME&0] WAHOE AAEHE FFoA gelmFAE AASe 45
- (FEtel W) BEFEH 2ol E 2EASAEE FokAH AU
WEFE7F 5~6% Aol AA
@ AZ#old FxA stollA F3tEa8A
- B339 S7e 53lEZ 3 (monetary satiation) A E] A7MA & FAS Eo]
ARk T3z st A ol Fol= FA0] O ol FUMEHA ¥
- 531 AL (TIAHI 29 7HA) S FslE ol FUFstA A SkErett Tt
3tz E7E HY 00] #
@ =5Aa5AE] WAHOE AAEE F&oA AdFdold FXAE A
st A5
- AEHOA HFIEIVF FolATE =raSAHAEL YolAY TASUs=
AEF ol Fx7t 2~25%Y w o] FR
[ E] DSGE model calibration and simulation
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Fa=9 A AE

1. g R
2. 1] T
3.« Lt
4.4 2 A o
5. = d -
6. 2 TR
7.E B 2 e
8 % T
9. % F o
10. o b
1.4 7 £ B -
12. 91 T
3.8 A of
4.2 7 A
<K OE D

Tom TIeA] AT A -

g - FAEEY

FTA[DAAN A e
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1. & 3
4 H 84 = S H] ES
e _ 7 ESnps] 24 A A H|
@8z | o | cop |smolw| Mzt |zaw GNI R A S e -l
[ 1 6 (%) g T Il 8 (%)
2014 3.4 3.3 3.6 3.5 0.8 27,892.2 2.0 1.7 3.0 5.3 3.4 1.1 6.0
2015 6.5 2.8 -0.4 1.8 5.7 27,170.9 2.4 2.2 3.0 7.3 5.1 6.6 4.7
2016 4.0 2.8 -2.9 2.3 10.5 27,560.9 2.9 2.5 4.3 5.3 5.2 10.7 -2.3
2015. 4
5 -0.2 0.4 -8.3 0.7 1.5 - 0.0 -0.3 11 2.9 0.8 1.4 0.8
6
7
8 1.3 1.3 41 0.8 4.2 - 1.2 1.3 1.0 3.1 1.7 21 1.9
9
10
11 0.3 0.7 -2.0 0.4 0.9 - 1.5 1.5 1.3 -0.3 -1.0 -2.2 0.0
12
2016. 1
2 3.8 0.5 3.7 0.4 3.6 - 0.2 -0.1 1.4 0.0 1.8 7.6 -7.0
3
4
5[t -0.2 0.9 -4.5 1.0 2.6 - 0.7 0.8 0.6 2.4 2.6 3.1 2.6
6
7
8(p -0.4 0.5 -1.9 -0.4 2.3 - 0.7 0.6 0.9 2.1 1.5 2.2 0.9
9
10
11 0.7 0.5 -1.8 1.8 1.3 - 0.3 0.2 0.6 1.2 1.0 -1.2 5.9
12
2017. 1
2 2.7 11 5.9 2.1 5.3 - 0.4 0.4 0.5 5.9 4.9 6.8 4.4
3
4
5 0.6 -2.5 -0.2 -0.3 - 1.0 0.9 1.1 3.0 2.2 1.0 5.1
6
s 3 = H = X Q| & _
& Lc =3 4E | AU~ | BEzs | 38 |EeA| 2R e g
#8% | gz Fop) | ds | @iz on [P 25 |¢ R | el | W9
el | masvigyl | eme |T5 7 oty Jlg | ®a
2014 | 5,726.6 2.3 —6.6 5,255.1 1.9 843.7 | 888.9 | -36.8 41.5 893.3 | 178.9 3,636 1,099 1,053
2015 5,267.6 -8.0 6.2 4,365.0 | -16.9 |1,059.4 [1,222.7 [ -149.2 35.7 1,063.0 [ 120.5 3,680 1,173 1,182
2016 4,954.3 -5.9 -12.6 | 4,061.9 -6.9 986.8 |1,204.5 | -176.1 14.6 1,003.9 76.9 3,711 1,208 1,161
2015. 4| 462.2 -8.0 -15.9 378.6 -17.5 72.6 118.5 -8.6 -32.4 92.1 34.0 3,699 1,072 1,086
5[ 423.3 -11.0 -1.2 360.4 -15.4 81.4 88.7 -0.2 -2.7 71.5 29.0 3,715 1,108 1,093
6| 465.5 -2.7 21.3 366.0 -13.8 | 115.6 [ 129.5 | -21.6 10.3 95.0 10.0 3,747 1,116 1,112
7| 457.0 -5.2 14.8 386.5 -15.7 93.3 103.0 | -15.0 71 101.8 -9.7 3,708 1,170 1,146
8| 391.1 -15.2 62.1 347.7 -18.7 82.1 88.5 -9.8 4.6 87.8 -38.8 3,679 1,183 1,180
9| 4343 -8.5 23.3 345.4 -21.8 1071 121.7 -12.5 3.4 108.5 5.7 3,681 1,185 1,185
10( 433.5 -16.0 23.4 367.6 -16.6 95.8 109.7 | -14.9 5.3 111.5 22.3 3,696 1,140 1,145
11] 4429 -5.0 40.7 340.5 -17.6 98.4 106.4 -12.2 6.1 78.1 16.1 3,685 1,158 1,153
12| 423.8 -14.3 36.6 354.6 -19.2 81.0 111.6 | -138.2 -6.8 87.1 -19.2 3,680 1,173 1,173
2016. 1| 362.6 -19.6 -30.3 318.2 -20.3 71.8 81.9 -18.4 12.8 75.6 3.8 3,673 1,199 1,204
2| 359.2 -13.4 | -21.7 291.6 -14.2 76.2 79.3 -11.6 8.3 92.0 -15.7 3,658 1,237 1,220
3| 430.0 -8.2 -17.9 333.4 -13.4 105.5 128.4 -9.2 -8.7 120.4 -1.0 3,698 1,144 1,182
4| 410.8 -11.1 -19.2 323.9 -14.4 37.6 98.5 -15.3 —40.6 71 13.2 3,725 1,139 1,147
5| 897.3 -6.1 -11.1 330.3 -8.4 105.0 108.6 | -10.7 8.6 90.9 4.0 3,709 1,192 1,175
6| 452.1 -2.9 -9.6 338.9 -7.4 120.9 128.3 -13.1 10.9 93.2 -7.7 3,699 1,162 1,168
7| 408.8 -10.5 -14.8 333.7 -13.6 84.1 106.7 -15.8 -0.5 101.5 19.7 3,714 1,120 1,142
8| 401.2 2.6 -18.4 351.0 1.0 50.3 69.4 -15.0 5.3 75.2 30.9 3,755 1,115 1,111
9| 408.5 -6.0 -3.3 339.9 -1.6 80.7 106.6 | -25.8 7.8 95.8 19.0 3,778 1,101 1,107
101 419.8 -3.2 -0.1 350.5 -4.7 87.2 98.3 -16.0 8.6 70.4 2.2 3,752 1,145 1,128
11| 4531 2.3 2.3 372.4 9.4 88.9 104.3 | -17.4 4.4 89.0 -5.2 3,720 1,169 1,163
12| 450.7 6.3 -2.6 383.0 8.0 78.7 94.3 -7.9 -1.9 92.7 18.7 3,711 1,208 1,183
2017. 1| 402.8 1.1 7.8 375.4 19.9 52.8 78.1 -33.6 10.9 43.5 2.6 3,740 1,162 1,182
2| 431.7 20.2 8.5 361.5 24.0 84.0 105.5 | —22.3 6.3 921 -1.5 3,739 1,131 1,143
3| 486.5 13.1 16.6 425.7 27.7 57.5 96.2 -32.7 -5.9 60.0 6.3 3,753 1,118 1,134
4| 508.6 23.8 3.5 380.0 17.3 38.9 118.2 | -238.8 -50.3 18.3 -1.7 3,766 1,138 1,134
5| 449.6 18.2 24.5 393.4 191 59.4 88.3 -16.9 -6.9 25.8 0.8 3,785 1,120 1,125
6| 513.7 13.6 406.0 19.8 3,806 1,144 1,132
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2 g1 Mg MM 2 = = 519 22l (712+8 3, %)
283 | guxt | avix | aAag [Azzm|gses?| 9o8” [zasa|wi-uvr] wme | 0 | _o NE
EEELKA) %) Hd = 7 o o (%) #a3el | 3247 | fogo
2014 |[-0.5(-0.2)| 1.3(1.0) 3.5 — 2.5 1.4 13.1 10.9 6.6 7.0 2.34 2.59 2.98
2015 |[-4.0(-2.1)] 0.7(0.9) 3.6 — 3.5 0.1 16.8 18.6 8.6 9.7 1.65 1.79 2.08
2016 |-1.8(0.1)] 1.0(0.7) 3.7 — 3.8 2.3 13.9 15.4 7.3 8.1 1.34 1.44 1.89
2015. 4| -3.6 0.4 3.9 3.7 16.4 17.7 9.0 10.0 1.73 1.74 1.99
5| -3.5 0.6 3.8 3.8 3.4 -1.2 15.7 18.9 9.3 10.3 1.74 1.88 212
6| -3.6 0.7 3.9 3.8 17.0 18.5 9.0 10.5 1.57 1.77 2.01
71 -4.0 0.7 3.7 3.7 20.6 21.0 9.3 10.6 1.48 1.78 2.00
8| -4.5 0.7 3.4 3.6 3.8 -0.4 13.2 21.8 9.2 10.4 1.49 1.74 1.98
9| -4.6 0.5 3.2 3.5 20.1 21.4 9.4 10.5 1.48 1.65 1.95
10| -4.6 0.8 3.1 3.5 17.3 21.5 8.8 10.2 1.48 1.63 1.96
11 -4.7 0.8 3.1 3.5 3.4 0.4 18.8 20.6 7.7 9.2 1.49 1.75 212
12| -4.0 1.1 3.2 3.5 16.3 19.6 7.5 8.9 1.48 1.72 2.14
2016. 1 -3.3 0.6 3.7 3.5 15.9 20.7 8.1 8.9 1.49 1.63 2.09
2| -3.4 1.1 4.9 4.0 5.3 1.6 15.8 19.4 8.3 8.9 1.49 1.47 1.95
3| -3.3 0.8 4.3 3.8 14.6 18.8 7.8 8.6 1.49 1.50 1.98
4 -3.0 1.0 3.9 3.7 17.3 18.0 7.0 8.0 1.49 1.47 1.94
5| -3.0 0.8 3.7 3.7 2.9 2.6 15.5 16.2 6.7 7.7 1.49 1.46 1.91
6| -2.7 0.7 3.6 3.6 14.4 15.9 71 7.9 1.28 1.33 1.79
71 -2.5 0.4 3.5 3.6 11.4 13.8 6.9 7.6 1.23 1.22 1.65
8| -1.8 0.5 3.6 3.8 3.5 3.3 14.1 13.0 7.2 8.0 1.23 1.24 1.65
9l -1.1 1.8 3.6 3.9 12.3 12.9 6.9 7.8 1.24 1.31 1.70
10| -0.1 1.5 3.4 3.8 12.3 12.5 71 8.1 1.23 1.36 1.78
11 0.7 1.5 3.1 3.6 3.4 1.4 11.8 12.5 7.3 8.2 1.23 1.61 2.02
12 1.8 1.8 3.2 3.5 12.0 12.4 7.5 8.1 1.22 1.69 2.16
2017.1 3.9 2.0 3.8 3.6 12.3 11.7 6.9 8.0 1.24 1.64 2.10
2 4.3 1.9 5.0 4.0 2.5 -0.4 11.8 9.7 5.9 7.4 1.23 1.67 213
3 4.3 2.2 4.2 3.7 9.1 10.6 6.2 7.3 1.23 1.71 2.21
4 3.8 1.9 4.2 4.0 10.8 9.9 6.6 7.4 1.23 1.68 2.20
5 3.4 2.0 3.6 3.6 L. L. 9.9 9.5 6.1 7.1 1.23 1.69 2.22
6 2.5 1.9 3.8 3.8 1.24 1.67 2.21
M E § 4 4 2 &5 Z b8 9 = X @ @ A E o
- A~ AH L} A = =3 = i
oaz | Ma |z | Mz ;*ii% 4 E: | 28'}’; i*‘;'j}" i‘:jgﬁ ;':,’Tg) ’d;;j” ;17, TRETIEIES
A 718l (%) (%) H 7wl (%) HAZ7|chul(%) HEhE (%)
2014 0.3 0.1 -2.5 76.1 2.0 -0.2 14.8 16.3 -0.9 11.2 1,982 -
2015 -0.3 0.3 3.2 74.5 41 1.9 -3.9 48.4 -1.5 34.3 2,012 -
2016 1.0 0.6 -5.9 72.6 4.3 1.2 3.8 8.4 5.1 -5.7 1,987 -
2015. 4| -0.5 -0.3 2.0 74.8 1.4 3.5 38.3 -23.1 -4.0 20.3 2,107 0.3
5 -1.9 -1.4 -1.0 73.4 -0.6 -3.7 -27.8 40.3 -15.7 26.5 2,115 0.6
6 2.3 1.6 2.0 75.4 -2.8 -1.6 -1.1 -24.8 7.2 28.8 2,064 0.3
71 -0.7 -0.3 0.3 74.7 2.2 1.6 2.3 -6.0 13.9 88.2 2,058 0.3
8 2.2 2.4 0.8 75.8 11 3.6 -7.0 17.2 -0.7 25.2 1,953 0.4
9 0.9 1.0 2.0 75.1 1.1 1.9 5.4 61.3 4.1 60.6 1,940 0.5
10| -1.2 -0.6 -1.6 74.4 1.7 -0.8 6.8 -46.8 -1.6 40.9 2,021 0.3
11 2.1 2.4 -1.0 73.0 -0.3 -0.7 -8.1 26.1 -18.3 47.3 2,007 0.3
12 0.8 0.6 -3.5 73.7 0.6 -0.8 27.7 -34.8 -14.2 34.5 1,972 0.2
2016. 1 -1.9 -3.2 2.1 72.8 -1.1 -1.8 -36.9 24.2 -14.5 26.8 1,895 0.1
2 2.6 1.7 1.6 73.7 -0.9 0.3 53.1 32.6 -12.2 27.8 1,901 0.1
31 -1.0 1.9 -0.1 73.7 3.6 4.8 -15.4 -10.4 -11.6 9.9 1,977 0.2
4| -0.6 -0.9 -2.1 71.8 -0.7 -0.3 -2.3 2.5 -3.0 -1.5 1,996 0.5
5 3.5 2.3 0.1 74.3 0.2 -1.0 3.0 -13.7 6.8 9.9 1,967 0.4
6| -1.1 -0.4 -0.4 72.4 1.6 -1.4 18.1 -9.5 -4.8 7.6 1,977 0.2
7 11 0.1 -2.9 73.7 -2.1 -3.8 -16.2 47.3 -8.0 -27.9 2,002 0.4
8| -2.6 -1.9 0.5 70.4 1.6 0.8 -4.5 12.6 42.6 -9.5 2,037 0.6
9 0.8 0.5 -0.8 71.6 -3.3 1.5 8.1 -29.2 20.8 -35.1 2,043 0.6
10| -0.7 -0.5 -0.1 70.9 4.2 -5.6 -8.1 23.9 12.4 -14.7 2,036 0.4
1M1 3.1 2.9 -11 73.7 -0.3 6.6 18.3 -18.0 21.5 -3.3 1,982 0.4
12| -0.4 0.4 -2.0 72.7 -0.4 0.3 51.8 -0.9 23.4 -14.6 2,022 0.5
2017.1 2.8 0.5 2.0 74.2 -2.1 -1.9 -38.4 7.3 38.3 2.0 2,062 0.4
2| -3.6 2.7 0.4 71.0 3.2 1.4 31.4 31.8 36.3 2.7 2,083 0.5
3 1.4 1.4 0.2 73.1 -0.3 2.8 -0.2 -42 1 58.7 -16.2 2,136 0.3
4] -2.2 2.7 2.8 71.9 0.7 -2.3 2.6 75.5 34.0 -12.7 2,160 0.5
5 0.2 -0.3 2.5 71.4 -0.9 -0.9 -9.8 -27.2 69.0 -6.4 2,302 0.5
6 . . . .. L. L. .. 2,372
F 1) ()t MAuddid| S2E 2) HISEOYI|E 3) WX I|E 4) FX MIX|ES JfEHS FE7|2 5N X E
5) 34 gty 20| 2 2YE FESFTAUE, 97. 102 0|F 3 6) SYES AW, 7(2t€ 7 7) 2AE X5 (1980.1.4 = 100), 7[2tH 7 8) U+
9) L% 8, MR 10) 48, AuH S| HAI|7| EAHZEAY| D CAS ol Lx TR A| et
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2. o =

Gpp [ 1o 2 oV I EEE IEEES g oY o =5
4%g | GOP TE22(B0P) TEzgEor o0 ol ? |ases O aan | e |08 Jaus©
SO = =T d
Sl e et | et |STR etmay | TIIHE yetgra etmray | 1733 | massiguicn | ) |TTER
2014 2.4 | 54,543 16,340 2.6 23,855 4.0 -374 1,322 78.40 1.6 1.6 6.2 0.8
2015 2.6 | 56,159 15,108 -7.5 22,726 -4.7 —435 1,188 90.95 -0.9 0.1 5.3 0.9
2016 1.6 | 57,420 14,557 -3.6 22,082 -2.8 —452 1,147 91.65 0.4 1.3 4.9 0.2
2015. 4 1,297.2 1.2 1,925.4 -3.4 1,202 90.90 -1.1 -0.2 5.4
5} 2.6 - 1,279.8 -1.8 1,898.1 -1.4 }106.5 1,198 89.11 -0.8 0.0 5.5 } 1.1
6 1,273.9 -0.5 1,921.7 1.2 1,208 89.61 -0.5 0.1 5.3
7 1,274.5 0.0 1,894.8 -1.4 1,194 91.56 -0.7 0.2 5.2
8 } 2.0 - 1,241.2 -2.6 1,898.7 0.2 }116.6 1,207 91.72 -1.0 0.2 5.1 } 1.8
9 1,248.5 0.6 1,879.6 -1.0 1,210 91.52 =11 0.0 5.0
10 1,229.4 -1.5 1,858.2 -1 1,196 91.07 -1.4 0.2 5.0
" } 0.9 - 1,214.2 -1.2 1,834.7 -1.8 }103.5 1,170 93.78 -1.3 0.5 5.0 } -2.0
12 1,203.6 -0.9 1,828.3 -0.3 1,188 93.92 -1.1 0.7 5.0
2016. 1 1,166.6 -3.1 1,807.5 =11 1,173 95.06 0.0 1.4 4.9
2} 0.8 - 1,191.4 2.1 1,846.5 2.2 }119.2 1,190 92.98 0.1 1.0 4.9 } -0.7
3 1,179.8 -1.0 1,759.8 -4.7 1,187 91.39 -0.1 0.9 5.0
4 1,198.2 1.6 1,787.1 1.6 1,218 89.30 0.2 11 5.0
5} 1.4 - 1,197.6 0.0 1,821.1 1.9 }108.2 1,196 89.66 0.0 1.0 4.7 } -0.1
6 1,208.2 0.9 1,860.3 2.2 1,204 89.51 0.2 1.0 4.9
7 1,222.3 1.2 1,849.5 -0.6 1,206 90.90 0.0 0.8 4.9
8} 3.5 - 1,240.8 1.5 1,853.1 0.2 }110.3 1,215 89.84 0.0 11 4.9 } 3.3
9 1,247.4 0.5 1,841.8 -0.6 1,212 90.10 0.6 1.5 4.9
10 1,2251 -1.8 1,859.1 0.9 1,191 91.92 11 1.6 4.8
" } 2.1 - 1,216.5 -0.7 1,884.8 1.4 }114.0 1,157 93.66 1.3 1.7 4.6 } 1.8
12 1,263.3 3.8 1,911.6 1.4 1,147 95.43 1.7 2.1 4.7
2017. 1 1,280.6 1.4 1,970.2 3.1 1,156 94.67 1.7 2.5 4.8
2} 1.4 - 1,281.5 0.1 1,934.4 -1.8 }—116.8 1,158 93.97 2.0 2.7 4.7 } 0.0
3 1,274.8 -0.5 1,935.4 0.1 1,162 94.49 2.3 2.4 4.5
4 1,269.8 -0.4 1,958.3 0.9 1,174 94.00 2.5 2.2 4.4
5} .. - 1,2721 0.2 1,947.0 -0.3 } 1,186 93.17 2.4 1.9 4.3 }
6 . 91.77 2.0 1.6 4.4
& st = 2 (d%) A of Ay AT FeuuxE
M2 " | Federal [N R, [ N PTEET] ETEE
HdE A1k Funds XM?E:‘{IB%] ;‘?l’g iz_:;xgu) _/:3;7!] Mok | M= ;1:.%% o 4 ES IS IEA
g )| Fo | V1| o | cizea)| ciea)| mroeeg | 00 [ msiowie
2014 6.0 0-0.25 0.75 3.25 0.03 2.54 3.1 1.2 75.4 4.3 7.8 17,8231
2015 5.7 [0.25-0.50 1.00 3.50 0.05 214 -0.7 0.1 75.5 2.6 10.6 17,425.0
2016 7.1 [0.50-0.75 1.25 3.75 0.32 1.84 -1.2 0.0 75.1 3.2 6.3 19,762.6
2015. 4 4.6 0-0.25 0.75 3.25 0.02 1.94 -0.4 0.1 75.6 0.0 23.2 17.,840.5
5 3.6 0-0.25 0.75 3.25 0.02 2.20 -0.4 -0.1 75.6 09| -11.2 18,010.7
6 4.6 0-0.25 0.75 3.25 0.02 2.36 -0.3 -0.3 75.3 0.0 12.7 17,619.5
7 5.5 0-0.25 0.75 3.25 0.03 2.32 0.5 0.6 75.8 0.7 -5.1 17,689.9
8 5.2 0-0.25 0.75 3.25 0.07 217 0.0 -0.1 75.7 0.0 -0.5 16,528.0
9 5.3 0-0.25 0.75 3.25 0.02 217 -0.3 -0.3 75.5 0.0 6.6 16,284.7
10 1.4 0-0.25 0.75 3.25 0.02 2.07 -0.2 0.2 75.6 -0.2| -12.4 17,663.5
11 10.6 0-0.25 0.75 3.25 0.13 2.26 -0.6 -0.1 75.5 0.4 11.0 17,719.9
12 6.0 [0.25-0.50 1.00 3.50 0.23 2.24 -0.5 -0.3 75.2 0.5 -3.2 17,425.0
2016. 1 13.5 [0.25-0.50 1.00 3.50 0.26 2.09 0.5 0.6 75.6 -1.0 -1.3 16,466.3
2 6.8 [0.25-0.50 1.00 3.50 0.31 1.78 -0.2 -0.2 75.4 0.7 7.7 16,516.5
3 7.2 (0.25-0.50 1.00 3.50 0.30 1.89 -0.7 -0.2 75.2 0.0 -6.7 17,685.1
4 8.5 [0.25-0.50 1.00 3.50 0.23 1.81 0.3 0.0 751 0.7 3.2 17,773.6
5 7.3 [0.25-0.50 1.00 3.50 0.28 1.81 -0.1 -0.2 75.0 0.3 -3.9 17,787.2
6 6.7 [0.25-0.50 1.00 3.50 0.27 1.64 0.4 0.2 751 1.0 6.3 17,930.0
7 5.9 [0.25-0.50 1.00 3.50 0.30 1.50 0.1 0.1 75.1 -0.2 2.8 18,432.2
8 8.0 [0.25-0.50 1.00 3.50 0.30 1.56 -0.1 -0.4 74.7 -0.1 -4.8 18,400.9
9 5.7 [0.25-0.50 1.00 3.50 0.29 1.63 -0.2 0.2 74.9 1.0 -8.8 18,308.2
10 5.0 [0.25-0.50 1.00 3.50 0.33 1.76 0.2 0.2 75.0 0.6 25.0 18,142.4
" 7.3 [0.25-0.50 1.00 3.50 0.45 2.14 -0.2 0.2 751 0.1 -13.5 19,123.6
12 3.3 [0.50-0.75 1.25 3.75 0.51 2.49 0.8 0.2 75.2 0.9 10.4 19,762.6
2017. 1 7.4 [0.50-0.75 1.25 3.75 0.52 2.43 -0.3 0.4 75.4 0.5 -2.5 19,864.1
3.7 [0.50-0.75 1.25 3.75 0.53 2.42 0.2 0.3 75.6 -0.2 4.2 20,812.2
3 7.7 (0.75-1.00 1.50 4.00 0.75 2.48 0.1 -0.8 75.0 0.1 =7.7 20,663.2
4 4.7 (0.75-1.00 1.50 4.00 0.81 2.30 0.8 1.0 75.7 0.3 -2.9 20,940.5
5 5.7 [0.75-1.00 1.50 4.00 0.90 2.30 0.1 -0.4 75.3 -0.1 -2.8 21,008.7
6 2.2 [1.00-1.25 1.75 4.25 1.00 2.19 0.4 0.2 75.4 —0.2 8.3 21,349.6
Foag o BU1E Mo|oiy| ZUE2 ATMUSEE F0IF, 22 £l BRI xEEo leng £ 2HE + US
1) FH$X 7|1FE  2) S+SDR+IMFZEX|M+egh 3) FLict F2X|9, A=, AR, A2, 5F, A9dl S 7703 Satol| cist JHEH P ESX|F, FI|F
4) YURETtE FBFR 7IE 5) AEHEEZY ¥ o) WUA(SUFE MeA)F LRt chelAlzte S#LHEY 71F(2009=100)
7)M1 = 2IZEE REHH Y + B 2Y 87| U AT E + AP 2o 27203 + oSS 872l NOWAHE 2L ASTHH +
Agzstel EX3 AW + XS 8II R 27R0IZ, M2 = M1 + o 2287|2922 AP+ 0|Z2Y sHeAXIH AR
ooz R F +olaa87Iee] XNEolg ¥ 2UHI|0F + LEFADL EF MMF - oS 387]2 & MMF2| IRAS}
ghHlIE o 3, Z7|E  8) 2003. 1. 92 O| FHE = primary credit 7| & 9) 37H& 27| 10) 104 2b7]

- =
=90
=8
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GDP | 1o F o I e T O EETR deig | ==
onz | BFE | o0P 4+ #(FoB) %+ 2(CIF) ST e Y (/U3) ? AR 28| R} D[y
el =
SEIETCT] . oo | HEE | oo | HEE] ooy | orea o|m SEES
S A A A g g MAST|chH| (% %
%) | 1= oele) | T | gl | B | ER P e S7ItisI) %) | Gheee)
2014 0.3 | 38,143 730,930 4.8 | 859,091 5.7 3,922 | 12,605 119.44 105.86 3.2 (1.8) 2.8 (2.4) 3.6 21
2015 1.1 | 34,513 756,139 3.4 | 784,055 -8.7 | 16,235 | 12,332 120.39 121.05 | -2.3 (-3.5)| 0.8 (0.2) 3.4 -1.9
2016 1.0 38,917 700,358 -7.4 | 660,420 -15.8 | 20,342 | 12,169 116.96 108.77 | -3.5 (-1.2)| 0.1 (0.3) 3.1 -0.4
2015. 4 65,487.7 7.9 166,071.1 -4.1 1,360 | 12,501 118.95 119.48 -2.1 0.6 3.4 -3.0
5 -0.1 - 57,378.7 2.4 | 59,632.2 -8.7 1,870 | 12,458 124.15 120.79 -2.2 0.5 3.3 -2.6
6 65,047.0 9.5 | 65,656.0 -3.1 647 | 12,429 122.41 123.76 -2.4 0.4 3.4 1.4
7 66,628.7 7.6 |69,242.6 -3.3 1,836 | 12,423 123.89 123.38 -3.2 0.2 3.4 -1.8
8 0.2 - 58,801.9 3.1 | 64,477.3 -3.2 1,646 | 12,442 121.24 123.18 -3.8 0.2 3.4 -2.9
9 64,133.0 0.5 | 65,345.9 -11.0 1,427 | 12,489 120.24 120.17 -4.1 0.0 3.4 -2.5
10 65,412.9 -2.2 | 64,365.0 -13.4 1,348 | 12,442 120.62 120.06 -3.8 0.3 3.2 0.6
" -0.2 - 59,787.1 -3.4 | 63,662.1 -10.2 1,024 | 12,330 123.02 122.63 -3.6 0.3 3.3 0.1
12 63,378.5 -8.0 | 61,989.0 -18.0 774 | 12,332 120.39 121.67 -3.5 0.2 3.3 -2.8
2016. 1 53,505.4 -12.9 | 60,075.4 -17.7 577 | 12,481 121.14 118.24 -3.4 -0.1 3.2 -3.4
2 0.6 - 57,022.6 -4.0 | 54,668.0 =141 2,380 | 12,541 112.92 114.86 -3.7 0.2 3.2 -1.0
3 64,567.9 -6.8 | 57,119.1 -14.8 2,972 | 12,621 112.35 112.95 -4.0 0.0 3.2 -1.4
4 58,895.5 -10.1 | 50,782.9 -23.1 1,816 | 12,625 106.50 109.54 -4.4 -0.3 3.2 -3.1
5 0.4 - 50,919.4 -11.3 | 51,392.8 -18.7 1,758 | 12,540 111.08 108.95 -4.6 -0.5 3.2 0.8
6 60,253.4 -7.4 | 53,388.7 -18.7 977 | 12,654 102.81 105.37 -4.5 -0.4 3.1 -2.3
7 57,284.3 -14.0 | 52,239.1 —24.6 1,940 | 12,648 102.06 103.99 -4.2 -0.4 3.0 2.7
8 0.3 - 53,163.9 -9.6 | 563,510.2 -17.0 1,970 | 12,561 103.24 101.31 -3.8 -0.5 3.1 5.2
9 59,689.5 -6.9 | 54,823.6 -16.1 1,864 | 12,601 101.35 101.96 -3.3 -0.5 3.0 0.4
10 58,702.5 -10.3 | 53,890.9 -16.3 1,647 | 12,428 104.99 103.72 -2.7 0.1 3.0 -2.3
1 0.3 - 59,564.0 -0.4 | 58,098.8 -8.7 1,427 | 12,193 113.00 108.28 -2.3 0.5 3.1 4.3
12 66,789.2 5.4 | 60,430.2 -2.5 1,114 | 12,169 116.96 116.11 -1.2 0.3 3.1 1.3
2017. 1 54,220.0 1.83]65,138.7 8.4 95| 12,316 113.78 115.15 0.5 0.4 3.0 3.9
2 } 0.3 - 63,474.8 11.3 | 55,363.5 1.3 2,894 | 12,323 112.33 112.94 1.1 0.3 2.8 3.4
3 72,296.4 12.0 | 66,193.4 15.9 2,981 12,303 111.39 112.91 1.4 0.2 2.8 4.7
4 63,294.3 7.5 | 58,502.6 15.2 1,952 | 12,423 111.49 110.14 2.1 0.4 2.8 5.0
5 - 58,611.7 14.9 | 60,553.8 17.8 1,654 | 12,519 110.80 112.23 2.1 0.4 3.1
6 66,075.5 9.7 | 61,676.5 15.5 L. 12,498 112.39 110.9 2.1
=319 3 2l 01Y, %) gz 3 o TeudxE
EE I FES 21287| 7 olzk A
ouz M3 232 bES =51 =7 EE IS S - B (A 7}%5 Zof ghof P zm0y10) mopx et
ooy | HE mae | mapy
HAET| |y olg” | alole | o= A=
= =2="1{Overnight Mo 7] of H](% FM7|cE| (%) X7|s]| (% =
ol o) g | of Bl(%) EICTICS R T ICON et
2014 2.8 0.066 0.30 1.475 1.10 2.1 1.3 6.2 101.3 1.7 4.0 -9.7 17,451
2015 3.0 0.038 0.30 1.475 1.10 -1.2 -1.3 0.0 98.7 -0.4 4.1 19.4 19,034
2016 2.9 | -0.058 0.30 1.475 0.95 -0.1 -0.6 -5.3 97.7 -0.5 1.7 3.6 19,114
2015. 4 3.0 0.063 0.30 1.475 1.15 0.7 0.9 0.0 99.3 0.3 4.9 33.6 19,520
5 3.3 0.073 0.30 1.475 1.15 -2.2 -1.4 -0.3 96.8 1.0 0.8 10.2 20,563
6 3.2 0.011 0.30 1.475 1.15 1.7 0.6 0.8 98.0 -0.9 -4.3 21.4 20,236
7 3.3 0.064 0.30 1.475 1.15 -0.9 -0.6 -0.6 97.7 0.8 -5.1 12.2 16,569
8 3.4 0.071 0.30 1.475 1.15 -0.7 0.2 0.2 97.4 0.2 -2.0 7.7 18,890
9 3.1 0.010 0.30 1.475 1.10 0.3 -0.3 -0.1 97.7 0.1 3.0 13.4 17,388
10 2.9 0.074 0.30 1.475 1.10 1.2 2.6 -1.2 98.4 0.9 7.5 -19.8 19,083
" 2.7 0.076 0.30 1.475 1.10 -1.1 -2.4 0.4 98.2 -2.6 -7.6 -6.0 19,747
12 2.5 0.038 0.30 1.475 1.10 -1.2 -1.4 0.4 97.2 0.0 -1.4 30.0 19,034
2016. 1 2.6 0.066 0.30 1.475 1.10 1.1 0.5 0.3 96.4 0.0 1.5 -23.1 17,518
2.6 | -0.001 0.30 1.475 1.00 -1.8 -1.6 -0.5 95.4 -0.8 -5.2 -11.8 16,027
3 2.6 | -0.002 0.30 1.475 0.95 1.2 1.3 1.6 96.4 0.3 1.4 20.1 16,759
4 2.7 | -0.056 0.30 1.475 0.95 0.4 0.3 -1.4 96.4 0.3 -6.4 -24.8 16,666
5 2.8 | —0.054 0.30 1.475 0.95 -1.2 -0.7 0.2 95.9 -0.3 -2.2 51.9 17,235
6 2.9 | -0.064 0.30 1.475 0.95 1.5 1.1 -0.4 96.6 0.0 71 1.9 15,576
7 2.9 | -0.046 0.30 1.475 0.90 0.0 0.3 -1.7 97.2 1.6 5.6 -5.8 16,569
8 2.8 | -0.048 0.30 1.475 0.95 1.3 0.2 0.0 99.2 -1.7 -5.9 9.7 16,887
9 3.0 | -0.060 0.30 1.475 0.95 0.3 0.6 -0.5 97.6 0.5 0.3 -9.2 16,450
10 3.1 | —0.047 0.30 1.475 0.95 0.3 1.1 -1.3 98.7 2.4 3.4 24.4 17,425
1" 3.3 | —0.054 0.30 1.475 0.95 1.0 1.0 -1.8 100.5 -0.7 -2.8 21.6 18,308
12 3.4 | -0.058 0.30 1.475 0.95 0.7 0.0 0.7 101.1 -0.7 2.1 8.9 19,114
2017. 1 3.4 | -0.058 0.30 1.475 0.95 -2.1 =11 0.1 98.3 0.2 -3.2 18.6 19,041
2 3.5 | -0.048 0.30 1.475 0.95 3.2 1.4 0.7 101.4 0.3 1.5 -1.5 19,119
3 3.5 | —0.060 0.30 1.475 0.95 -1.9 -0.8 1.5 99.8 0.2 1.4 2.4 18,909
4 3.4 | -0.074 0.30 1.475 0.95 4.0 2.7 1.5 104.1 1.4 -3.1 -2.2 19,197
5 3.4 | -0.065 0.30 1.475 0.95 -3.6 -2.9 0.0 99.8 -1.5 -3.6 -17.9 19,651
6 . —0.069 0.30 1.475 0.95 . L. . .. . . o 20,033
EEE

FxE BY7L 2ot Jenz 3 2 5+ US
PALE HERY 2) SFAIT HXBHI|E
MASHhE|, 2u|X27t2015 =100, YA&AH2 72015 = 100, YMREIHE FHLE 71F
5) M= 20104=100 6) M3 (TM2+CD) = #F &3t + 27 203 + £S5t + YT HZ7|FE, 2008.6.908, HXI|&E
7) 2006\ 88 11YUxt2 A 2Wo| FHel IHEES 20014 o|&REf £F5t0f [J|FEERE A 7|ECE0I12, =YY WH
8) Y3 2010:4=100 9) Mut &l MAZ I|A Mol 10) AL FF = oi7|d s0At thah 1) LHHZFIL 7| E
Az dEed, YU, MLy, ZHMUAY, 7Y, YUHEF IMF S
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cop | 1o 2 929 Zax| |oelzs | gojze we g 7Y aoim 6
. 428 | Gop | mE43(FOB) AHES2(CIF) O e (US/EUR) MARE | amA | S
ol oo | oen | B g [BZUE| oo | e | o w | m o2 | mussdeies | e
(%) (%) (%)
2014 1.2| 30,000 19,427 2.3 17,585 0.8 2,522 7,434 1.210 1.328 -1.5 0.4 1.6
2015 2.0 | 30,900 20,370 4.9 17,989 2.3 3,362 7,014 1.086 1.110 -2.7 0.0 10.9
2016 1.8 31,600 20,426 0.3 17,764 -1.3 3,730 7,458 1.051 1.107 -2.3 0.2 10.0
2015. 4 1,732 2.2 1,536 -0.8 259 7,494 1.073 1.082 -2.1 0.0 1A
5} 0.4 - 1,735 0.2 1,535 -0.1 251 7,375 1.099 1.116 -2.1 0.3 1.1
6 1,721 -0.8 1,518 -1.2 292 7,368 1.114 1.123 -2.1 0.2 1.0
7 1,728 0.2 1,506 -0.8 313 6,960 1.099 1.100 -2.1 0.2 10.8
8 0.3 - 1,667 -3.3 1,480 -1.7 272 7,148 1.121 1.114 2.7 0.1 10.7
9 1,665 -0.1 1,489 0.6 323 7,218 1.118 1.124 -3.3 -0.1 10.6
10 1,695 1.8 1,499 0.7 267 7,213 1.101 1.122 -3.2 0.1 10.6
11 } 0.4 - 1,687 -0.5 1,478 -1.4 279 6,911 1.056 1.073 -3.2 0.1 10.5
12 1,708 1.2 1,483 0.3 276 7,014 1.086 1.090 -2.9 0.2 10.4
2016. 1 1,681 -1.6 1,466 -1.1 358 7,202 1.083 1.087 -3.0 0.3 10.3
2} 0.5 - 1,676 -0.3 1,476 0.7 293 7,617 1.087 1.110 -4.1 -0.2 10.3
3 1,675 -0.1 1,440 -2.4 309 7,688 1.138 1.114 -4.0 0.0 10.2
4 1,694 1.1 1,448 0.5 369 7,829 1.145 1.134 —4.4 -0.2 10.2
5} 0.3 - 1,678 -0.9 1,431 -1.1 359 7,616 1.118 1.130 -3.8 -0.1 10.2
6 1,675 -0.2 1,455 1.6 332 8,014 1.110 1.124 -3.1 0.1 10.1
7 1,668 -0.4 1,473 1.2 296 8,052 1.117 1.106 -2.6 0.2 10.0
8} 0.4 - 1,720 3.1 1,486 0.9 313 7,996 1.116 1.120 -1.9 0.2 9.9
9 1,702 -1.0 1,476 -0.7 341 8,114 1.124 1.121 -1.5 0.4 9.9
10 1,704 0.1 1,508 2.2 235 7,851 1.098 1.102 -0.5 0.5 9.8
11 } 0.5 - 1,760 3.3 1,543 2.3 280 7,514 1.059 1.078 0.0 0.6 9.7
12 1,792 1.9 1,663 1.3 245 7,458 1.051 1.054 1.6 11 9.6
2017. 1 1,775 -1.0 1,623 3.8 228 7,601 1.080 1.063 3.9 1.8 9.6
2} 0.6 - 1,790 0.9 1,610 -0.8 343 7,795 1.058 1.064 4.5 2.0 9.4
3 1,831 2.3 1,616 0.4 338 7,767 1.065 1.069 3.9 1.5 9.4
4 1,800 -1.7 1,614 -0.1 235 7,835 1.090 1.071 4.3 1.9 9.3
5} - 1,837 21 1,640 1.6 301 7,848 1.124 1.106 3.3 1.4 9.3
6 7,797 1.142 1.124 .. 1.3
_ 2 2l@%, 712 FERE TR E
= ENTI NETE:
1 - — =
wns | ze| | zem |87 SR il Bl Ml B KX P
Az | waize) | AEER|EURBORY| 2o g 0 =
Hugs|| o - EN FoUE HIlchu] (%) HI|ch] | HAS)
CHEl(%) . (%) oHE (%)
2014 1.9 0.30 -0.20 0.05 0.08 0.65 0.8 1.7 1.9 1.5 3.8 3,146.4
2015 4.7 0.30 -0.30 0.05 -0.13 0.77 2.2 2.3 -0.9 3.1 8.8 3,267.5
2016 5.0 0.25 -0.40 0.00 -0.32 0.26 1.4 1.6 2.0 2.2 7.2 3,290.5
20156. 4 5.2 0.30 -0.20 0.05 -0.01 0.42 -0.7 -0.5 0.1 0.6 6.5 3,615.6
5 4.8 0.30 -0.20 0.05 -0.01 0.61 0.2 0.3 0.4 0.6 6.8 3,570.8
6 4.6 0.30 -0.20 0.05 -0.01 0.95 0.3 0.0 -0.8 0.2 7.6 3,424.3
7 4.9 0.30 -0.20 0.05 -0.02 0.73 0.6 0.5 -0.4 0.2 10.0 3,600.7
8 4.8 0.30 -0.20 0.05 -0.03 0.82 -1.0 -0.8 -0.1 0.6 8.3 3,269.6
9 4.7 0.30 -0.20 0.05 -0.04 0.70 0.4 0.4 0.8 0.0 9.9 3,100.7
10 5.2 0.30 -0.20 0.05 -0.07 0.63 0.7 0.7 0.0 -0.6 5.8 3,418.2
" 4.9 0.30 -0.20 0.05 -0.11 0.58 -0.7 -0.6 1.0 0.2 11.0 3,506.5
12 4.6 0.30 -0.30 0.05 -0.13 0.77 -0.2 0.1 -0.7 0.9 13.6 3,267.5
2016. 1 5.1 0.30 —-0.30 0.05 -0.16 0.44 2.2 2.4 3.2 0.1 10.7 3,045.1
2 5.1 0.30 -0.30 0.05 -0.21 0.22 -1.8 -1.4 -1.9 0.2 10.5 2,945.8
3 5.2 0.25 —-0.40 0.00 -0.24 0.26 -0.5 -1.0 -11 -0.4 7.6 3,004.9
4 4.8 0.25 —-0.40 0.00 -0.25 0.34 1.8 1.5 0.2 0.2 8.6 3,028.2
5 4.9 0.25 -0.40 0.00 -0.26 0.22 -1.3 -1.3 0.3 0.4 10.6 3,063.5
6 5.1 0.25 -0.40 0.00 -0.29 -0.10 0.7 0.8 0.1 0.1 6.9 2,864.7
7 5.1 0.25 -0.40 0.00 -0.30 -0.15 -0.7 -0.7 1.5 0.5 5.5 2,990.8
8 5.0 0.25 —-0.40 0.00 -0.30 -0.12 1.7 1.7 0.2 -0.2 4.0 3,023.1
9 5.1 0.25 -0.40 0.00 -0.30 -0.16 -0.6 -0.7 -0.9 -0.1 9.3 3,002.2
10 4.5 0.25 —-0.40 0.00 —-0.31 0.14 0.1 -0.1 0.1 11 4.3 3,055.3
" 4.7 0.25 -0.40 0.00 -0.31 0.27 1.6 1.7 0.4 0.0 4.5 3,051.6
12 5.0 0.25 -0.40 0.00 -0.32 0.26 -0.9 -0.9 0.1 -0.3 3.4 3,290.5
2017. 1 4.8 0.25 -0.40 0.00 -0.33 0.50 0.1 -0.2 -2.8 0.1 3.7 3,280.7
2 4.7 0.25 —-0.40 0.00 -0.33 0.25 -0.1 0.5 5.5 0.5 4.8 3,319.6
3 5.3 0.25 -0.40 0.00 -0.33 0.38 0.4 0.8 -0.9 0.4 5.5 3,500.9
4 4.9 0.25 —-0.40 0.00 -0.33 0.38 0.3 0.0 0.3 0.1 4.3 3,559.6
5 5.0 0.25 -0.40 0.00 -0.33 0.36 1.8 1.3 -0.7 0.4 71 3,554.6
6 .. 0.25 —0.40 0.00 -0.33 0.54 .. .. .. .. 6.5 3,441.9
FoEd 3 B8 SUBS ATUSTE 7 OIF, 22 2Al0lE YA Z@H0l US0R 57 +HE £ AUS
1) EUSAHE 2) duinddel NAMHSZH & 4) REsded ¢ 5|3 Y2 tf o FH[AHF + SDR + IMFEX|M + 2|5hH
3; YURETHE AMY H 9, fB[AFEIHE SERABIAEIIXIF(HICP) 7IFE  6) ILO 7| &, AEHESEE S

sasshe7 20 F+e| 2d ofulo FI|o F+&X|7|Zk 370 ofuhof off F+&ofA+2t7| 2 ol o] M FBM+ERAEHC | EME, UTI|E
8) 37 ezl 9) 104 g7l 10) AMY A2l 11) Dow Jones EURO STOXX 50 Index, 7| 27| &
XtE: Monthly Bulletin(European Central Bank), EUSHI&, 8t 1, Reuters S
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5. 5 ¢
GpP ey _ I EE B 2 It
anz | S%E GDP 4E+%(FOB) YE+2(CIF) HES) Mpbxt Y [ avR
O apz | B age | B age | e HAE7|0hu](%)
2014 1.6| 36,100 11,237 3.3 9,101 2.2 2,180 1,928 -1.0 0.9
2015 1.7| 37,100 11,936 6.2 9,492 4.3 2,600 1,737 -1.9 0.2
2016 1.9| 38,000 12,069 1.1 9,548 0.6 2,624 1,853 -1.7 0.5
2015. 4 1,000 1.4 793 0.0 218 1,929 -1.5 0.5
5 0.5 - 1,014 1.4 797 0.5 115 1,903 -1.3 0.7
6 1,001 -1.3 791 -0.8 261 1,883 -1.4 0.3
7 1,025 2.4 806 1.9 258 1,772 -1.3 0.2
8 } 0.2 - 969 -5.5 784 -2.7 148 1,822 -1.7 0.2
9 996 2.8 807 2.9 265 1,814 -2.1 0.0
10 988 -0.8 787 2.5 222 1,836 -2.3 0.3
11 } 0.4 - 994 0.6 796 1.1 254 1,733 2.5 0.4
12 983 1.1 784 -1.5 266 1,737 -2.3 0.3
2016. 1 983 0.0 793 1.1 146 1,798 2.4 0.5
2 } 0.7 - 989 0.6 793 0.0 206 1,937 -3.0 0.0
3 1,007 1.8 774 2.4 291 1,950 -3.1 0.3
4 1,006 -0.1 776 0.3 281 2,004 -3.1 -0.1
5 } 0.5 - 993 -1.3 777 0.1 179 1,940 -2.7 0.1
6 992 -0.1 783 0.8 240 2,050 2.2 0.3
7 976 -1.6 783 0.0 183 2,070 -2.0 0.4
8 } 0.2 - 1,010 3.5 798 1.9 170 2,048 -1.6 0.4
9 1,000 -1.0 793 -0.6 238 2,051 -1.4 0.7
10 1,006 0.6 800 0.9 188 1,988 -0.4 0.8
11 } 0.4 - 1,036 3.0 827 3.4 250 1,886 0.1 0.8
12 1,015 -2.0 829 0.2 251 1,853 1.0 1.7
2017. 1 1,040 2.5 851 2.7 140 1,906 2.4 1.9
2 } 0.6 - 1,050 1.0 838 -1.5 207 1,957 3.1 2.2
3 1,054 0.4 855 2.0 311 1,945 3.1 1.6
4 1,063 0.9 866 1.3 149 1,975 3.4 2.0
5 } - 1,079 1.5 876 1.2 173 1,974 2.8 1.5
6 1,955 2.4 1.6
Aoz 2 2l(d%, 7|Y) Al M AHETIChE], %) T 2 o X E(X7|tHH], %)
o] = =Ee= - -
BES | | I I e | omze | wwe | aomoy | SEN | ames | TR0
TaE TaE B .
2014 5.0 -0.16 0.54 1.4 1.9 2.9 1.4 3.4 -1.8| 9,805.6
2015 4.6 -0.54 0.63 0.8 0.5 -2.3 3.9 1.8 4.1 10,743.0
2016 41 -0.99 0.21 1.0 1.3 2.4 2.1 1.5 12.9 | 11,4811
2015. 4 4.7 -0.37 0.37 0.3 0.3 0.0 0.4 2.1 -3.6 | 11,454.4
5 4.7 -0.33 0.49 0.3 0.5 0.1 1.9 -1.6 4.9 11,413.8
6 4.6 -0.30 0.76 0.0 -0.3 -1.8 -0.5 4.1 -3.3| 10,945.0
7 4.6 -0.31 0.64 1.0 1.0 0.5 0.8 2.5 -0.4 | 11,309.0
8 4.5 -0.33 0.80 -1.9 -1.9 0.9 0.0 2.4 1.3| 10,259.5
9 4.5 -0.38 0.59 0.2 0.1 -1.2 0.6 -1.8 59| 9,660.4
10 4.5 -0.37 0.52 0.2 0.5 -0.5 -1.0 0.6 -6.0 | 10,850.1
11 4.5 -0.43 0.47 -0.5 -0.5 0.9 1.1 0.7 14.8 | 11,382.2
12 4.4 -0.54 0.63 0.6 0.8 1.0 0.6 -0.9 1.9 10,743.0
2016. 1 4.4 -0.48 0.33 1.7 1.9 1.4 0.4 2.3 1.8| 9,798.1
2 4.3 -0.60 0.1 -0.8 -0.6 2.4 -0.5 -1.7 -1.2| 9,495.4
3 4.3 -0.59 0.15 -0.4 -0.5 -0.5 -1.2 6.9 -1.4| 9,965.5
4 4.2 -0.62 0.27 0.4 0.4 -1.4 0.5 -7.4 -0.3| 10,039.0
5 4.2 -0.60 0.14 -1.0 -1.4 -0.8 0.6 2.5 4.4 10,262.7
6 4.2 -0.68 -0.13 1.4 1.7 0.2 0.0 0.1 -2.5| 9,680.1
7 4.2 -0.74 -0.12 -1.7 2.1 1.1 0.6 -0.3 -3.7| 10,337.5
8 4.1 -0.82 -0.07 2.4 2.6 -0.5 -0.2 0.3 -1.2/| 10,592.7
9 4.1 -0.80 -0.12 -0.6 -0.6 -0.2 -0.6 -0.1 0.7 10,511.0
10 4.0 -0.85 0.16 0.1 0.1 -0.9 1.5 4.3 8.2 10,665.0
11 4.0 -0.81 0.28 0.6 0.5 0.2 -0.5 -3.6 -0.2| 10,640.3
12 3.9 -0.99 0.21 -2.0 -2.0 -0.6 0.6 10.3 -0.1| 11,481.1
2017. 1 3.9 -0.83 0.44 1.7 1.7 2.1 -1.0 -9.3 -0.3| 11,535.3
2 3.9 -0.86 0.21 0.5 0.8 9.4 1.0 0.8 1.4| 11,834.4
3 3.9 -0.82 0.33 0.1 0.4 1.0 0.8 3.6 -0.4| 12,312.9
4 3.9 -0.86 0.32 0.8 0.4 0.2 -0.3 -3.8 0.4 | 12,438.0
5 3.9 -0.84 0.30 1.4 1.2 -1.0 0.5 2.6 -6.6 | 12,615.1
6 . -0.82 0.47 L. . . . . 12,3251
FausAE AAY, 98 W 2U/8 S4BC ARUSEE & J|Z, A oA E HENJl ZeH0] YSBR 5% 258 + AU
1)EU 8AE 2) ARHE =8 F, Z45X s =8 d 3) A28 tf 2| Fo| XAHHF+2 #H+SDR+IMFEX| M+ R S5 2{7| Fof st Zeig % ol
4) SUETIE 5 SLSAE 7|E, ARHSZE £ 6) 374 27| 7) 104 27| 8) DAX Index(1987. 12. 30=1,000), 7| L7| &
AkZ: Monthly Bulletin(Deutsche BundesBank), International Financial Statistics(IMF), EUSHH, E8H1 &
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6. & =
Gop | 1o ElE N EEE FEEEEE] _
s | Z28 | cop’ [ gEEEE0B) TEraon | 2 | o ? (ug/ ) ? sug”
L ge | emes | W omes | W omee | ame | 2w | woE | o
2014 3.1 35,000 2,929 -3.4 4,155 -2.0 -850 1,077 1.5573 1.6474 6.3
2015 2.2 | 39,600 2,876 -1.8 4,073 -2.0 -802 1,296 1.4738 1.5283 5.4
2016 1.8 | 36,100 3,014 4.8 4,355 6.9 —845 1,350 1.2336 1.3551 4.9
2015. 4 242 -0.5 342 2.2 1,204 1.5349 1.4958 5.5
5 } 0.5 252 4.0 338 -1.0 } -17 1,222 1.5288 1.5452 5.6
6 249 -1.0 337 -0.4 1,224 1.5705 1.5585 5.6
7 232 -6.8 334 -0.8 1,242 1.5622 1.5557 5.5
8 } 0.3 237 2.0 332 -0.7 } -161 1,285 1.5342 1.5577 5.4
9 237 -0.1 328 -1.0 1,300 1.5127 1.5331 5.8
10 230 -3.0 346 5.2 1,319 1.5428 1.5329 5.2
" } 0.7 - 238 3.6 334 -3.4 } -258 1,285 1.5054 1.5191 5.1
12 242 1.6 321 -3.7 1,296 1.4738 1.4979 5.1
2016. 1 236 -2.38 328 2.1 1,331 1.4245 1.4402 5.1
2 } 0.2 - 233 -1.1 343 4.6 } -257 1,330 1.3915 1.4311 5.1
3 231 -0.8 353 2.7 1,375 1.4358 1.4252 51
4 254 9.6 363 3.0 1,427 1.4611 1.4311 5.0
5 } 0.6 - 251 -1.2 338 -6.9 } -210 1,387 1.4477 1.4521 4.9
6 244 -2.6 356 5.3 1,419 1.3306 1.4208 4.9
7 248 1.8 363 2.1 1,457 1.3226 1.3146 4.9
8 } 0.5 251 0.9 386 6.3 } -257 1,452 1.3137 1.3102 5.0
9 246 -2.0 387 0.2 1,455 1.2975 1.3146 4.8
10 267 8.6 361 -6.8 1,440 1.2242 1.2332 4.8
" } 0.7 274 2.7 387 7.2 } -121 1,378 1.2504 1.2439 4.8
12 280 2.4 389 0.7 1,350 1.2336 1.2470 4.8
2017. 1 276 -1.6 389 -0.1 1,402 1.2577 1.2350 4.7
2 } 0.2 274 -0.8 383 -1.7 } -169 1,403 1.2380 1.2486 4.7
3 288 5.3 408 6.8 1,419 1.2545 1.2345 4.6
4 280 -2.9 386 -5.6 1,489 1.2946 1.2641 4.6
5 } 0.3 282 0.9 401 3.9 } 1,504 1.2888 1.2920 4.5
6 . 1,473 1.3025 1.2810
ERED B Zal (9%, 712 SdAM | GemddE o
A8E | wpun | Luix M4 ? saze | 2234 [ Hoe [ dxel [ sojmo [ oleiex e
EEERETIS) EEERE LI i - I F7IthBl (%)
2014 0.0 1.5 -1.1 0.50 2.32 1.5 2.8 4.6 3.9 | 6,566.1
2015 -1.7 0.1 0.3 0.50 2.50 1.8 -0.1 4.4 5.1 6,242.3
2016 0.5 0.6 6.3 0.25 1.77 1.6 1.4 5.5 -1.56| 7,142.8
2015. 4 -1.7 -0.1 0.0 0.50 2.37 0.1 -0.5 0.4 6,960.6
5 -1.6 0.1 0.6 0.50 2.38 0.3 -0.7 0.2 } -0.3 | 6,984.4
6 -1.5 0.0 -0.3 0.50 2.57 -0.2 0.2 0.3 6,521.0
7 -1.6 0.1 0.6 0.50 2.43 -0.5 -0.9 0.1 6,696.3
8 -1.9 0.0 -0.2 0.50 2.43 0.9 0.4 -0.5 } 1.9 6,247.9
9 -1.8 -0.1 -0.6 0.50 2.31 0.1 1.0 2.1 6,061.6
10 -1.5 -0.1 0.2 0.50 2.45 0.1 -0.4 -1.0 6,361.1
11 -1.6 0.1 0.6 0.50 2.39 -0.8 -0.4 1.3 } -2.4 | 6,356.1
12 -1.4 0.2 0.3 0.50 2.50 -1.0 -0.2 -0.4 6,242.3
2016. 1 -1.0 0.3 1.0 0.50 2.15 0.6 0.6 2.1 6,083.8
2 -1.1 0.3 2.2 0.50 212 -0.2 -0.9 -1.2 } -1.1| 6,097.1
3 -0.7 0.5 1.5 0.50 2.14 0.5 0.1 0.5 6,174.9
4 -0.5 0.3 1.0 0.50 2.27 2.3 2.5 0.7 6,241.9
5 -0.5 0.3 1.8 0.50 2.10 -0.6 -0.6 1.2 } 0.8 | 6,230.8
6 -0.2 0.5 3.6 0.50 1.57 0.0 -0.2 -1.0 6,504.3
7 0.2 0.6 3.9 0.50 1.39 0.1 -0.8 1.9 6,724.4
8 0.8 0.6 5.5 0.25 1.14 -0.2 0.3 0.2 } 0.4 6,781.5
9 1.2 1.0 6.2 0.25 1.33 -0.3 0.6 -0.2 6,899.3
10 2.1 0.9 6.7 0.25 1.77 -1.2 -1.0 1.6 6,954.2
11 2.4 1.2 6.5 0.25 1.94 2.3 1.4 1.1 } -0.9| 6,783.8
12 2.9 1.6 6.3 0.25 1.77 0.9 2.2 -3.1 7,142.8
2017. 1 3.6 1.8 71 0.25 1.94 -0.3 -1.0 -1.0 7,099.2
2 3.7 2.3 5.9 0.25 1.68 -0.7 -0.1 2.2 } 0.6 | 7,263.4
3 3.7 2.3 6.6 0.25 1.65 -1.0 -1.0 -2.4 7,322.9
4 3.6 2.7 8.2 0.25 1.64 0.3 0.2 3.1 7,203.9
5 3.6 2.9 6.7 0.25 1.60 -0.1 -0.2 -0.3 } 7,520.0
6 3.3 2.6 0.25 1.79 .. L. -0.3 7,312.7
Fogdg gl 2O MO|ofe] S s ARHSxE 7 7|, 22 wAlde #EAIL 2EEo] Je8R £F a8E = US
1)EUSAAE 2)3+2e+SDR+ | MFEZXM+ RSS20 thet 262 L thoiZ 7| =gk
4) dAFGUHXI|E, AHHSZYSE  5) M= MEST}I|E 6) WUstHERY +ut2EstE
2SS EA QZHREEET|Z(CD &) +(MUUEF FHExgel T4 oF L CD-FHExd s3), Y7|E
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8) 2048t7| 9) FTSE 100 Index (1984.1.3=1,000), 7| 7| &
XFE: Monthly Digest of Statistics(Office for National Statistics), International Financial Statistics(IMF),

EUSH

H, 281, Reuter S




7. T @ A

GDP telgt 2 o2 I N TR
ux szs Gop " 4E+Z(FOB) HESU(CIF) cer ol 2 79
X bS X x =
2014 0.9 32,400 4,300 0.2 5,055 -0.7 -275 1,434 0.5
2015 11 33,000 4,466 3.9 5,095 0.8 -97 1,382 0.0
2016 1.2 33,300 4,435 -0.7 5,103 0.1 -195 1,468 0.2
2015. 4 378 2.2 426 =21 -2.2 1,429 0.1
5} 0.0 - 371 -1.8 434 2.0 -13.1 1,405 0.3
6 386 4.0 434 0.0 6.5 1,417 0.3
7 378 2.2 429 =11 -5.4 1,307 0.2
8} 0.4 - 367 -3.0 408 -4.9 -8.3 1,354 0.0
9 369 0.6 420 2.9 4.4 1,411 0.0
10 369 -0.1 429 2.0 -16.9 1,366 0.1
11 } 0.3 - 375 1.8 432 0.8 -18.3 1,317 0.0
12 370 -1.5 422 —2.4 -12.0 1,382 0.2
2016. 1 374 1.0 418 -0.9 2.9 1,438 0.2
2} 0.6 - 375 0.2 436 4.5 -20.5 1,525 -0.2
3 351 -6.2 410 -6.0 -11.8 1,539 -0.1
4 366 4.2 430 4.8 -23.2 1,552 -0.2
5} -0.1 - 366 0.0 408 -5.2 -6.3 1,514 0.0
6 362 -1.0 410 0.5 -14.2 1,580 0.2
7 366 1.0 421 2.8 -22.0 1,559 0.2
B} 0.2 - 374 2.1 429 1.9 =171 1,544 0.2
9 365 -2.3 426 -0.6 -21.9 1,583 0.4
10 364 -0.4 428 0.3 -32.1 1,505 0.4
11 } 0.5 - 377 3.7 440 2.9 -24.5 1,449 0.5
12 395 4.8 446 1.4 -4.8 1,468 0.6
2017. 1 365 -7.5 459 2.9 —42.1 1,483 1.3
2} 0.5 - 372 1.7 450 -1.9 -17.6 1,634 1.2
3 384 3.2 453 0.5 -10.6 1,517 1.1
4 377 -1.7 448 =11 -25.9 1,509 1.2
5} .. - 398 5.4 458 2.2 -23.5 1,629 0.8
6 1,632 0.7
EREICERE) EEERS ECECRE
2 6 < EH &1
wuz | oF oz | mmy | s | dze | wee | cewe | THEE
(w) | THE" | FuE” 71kl (%) aolefui(on) | SO
el (%)
2014 10.3 -0.05 0.83 -0.8 -0.2 -2.2 2.2 -8.4 4,272.8
2015 10.4 —-0.45 0.99 7 1.7 -4.7 3.8 -0.5 4,637.1
2016 10.1 -0.90 0.69 0.3 0.3 -0.3 2.7 11.9 4,862.3
2015. 4 -0.18 0.64 -0.8 -0.7 -1.9 1.8 -10.9 5,046.5
5} 10.5 -0.19 0.80 0.5 0.5 2.0 0.3 -6.2 5,007.9
6 -0.18 1.20 1.0 1.0 -1.6 0.7 4.6 4,790.2
7 -0.21 0.94 -1.5 -1.9 0.7 -0.3 -6.0 5,082.6
8} 10.5 -0.21 1.15 2.3 2.8 2.6 1.4 6.7 4,653.0
9 -0.20 0.99 -0.2 -0.4 2.8 -0.4 6.0 4,455.3
10 -0.27 0.87 0.9 0.5 0.1 -0.6 -0.3 4,897.7
11 } 10.2 -0.34 0.79 -1.7 -0.9 1.5 -0.8 2.6 4,957.6
12 —-0.45 0.99 -0.1 0.4 2.7 1.9 9.9 4,637.1
2016. 1 -0.37 0.64 1.0 0.5 5.6 0.1 4.8 4,417.0
2} 10.2 —-0.42 0.47 =11 -1.2 6.3 0.0 1.7 4,353.6
3 -0.42 0.49 -0.7 -1.5 -3.3 0.4 -2.8 4,385.1
4 -0.48 0.63 1.7 2.0 2.6 -0.1 15.3 4,429.0
5} 10.1 -0.49 0.48 =11 -0.7 21 0.6 26.7 4,505.6
6 -0.57 0.18 -0.5 -0.9 -0.5 -0.6 6.9 4,237.5
7 -0.58 0.10 -0.7 -0.4 3.0 0.3 14.5 4,439.8
8} 10.0 -0.58 0.18 2.6 2.9 1.2 0.3 8.4 4,438.2
9 —-0.69 0.19 -1.7 -1.7 -1.8 0.2 10.3 4,448.3
10 -0.74 0.47 0.2 -0.3 1.8 1.5 22.8 4,509.3
11 } 10.0 -0.79 0.75 2.6 2.8 0.2 0.2 211 4,578.3
12 -0.90 0.69 -1.4 -1.2 -0.8 -0.3 4.9 4,862.3
2017. 1 —-0.58 1.04 0.2 -0.4 -2.2 0.3 25.5 4,748.9
2} 9.6 -0.66 0.89 -1.7 -0.8 5.5 0.9 12.0 4,858.6
3 -0.57 0.97 2.3 2.9 —4.5 0.3 33.8 5,122.5
4 -0.56 0.84 -0.6 -1.3 3.5 -0.3 11.3 5,267.3
5} -0.60 0.73 1.9 2.0 -1.2 0.8 0.6 5,283.6
6 -0.60 0.82 .. .. L. .. L 5,120.7
= UE 1 5018 SRS AUEEE ¥ 0%, 52 2 A0S BEA] 2 0H0l J55E 5% 758 5 U8
1) E HHESZH F oz « toiF 5) ARHE =Y ™

3) BPM6 7| & 4) F+2|£H+SDR+IMFEX| M +F7 & &5t8i2d7| Fofl st &
78 olF 2r|ESxet wE 7)) 372 2] 8) 104 27| 9) CAC 40 Index(1987. 12. 31=1,000), 7| 27| &
: Monthly Bulletin(Banque de France), International Financial Statistics(IMF), EUSAIE, S84 &
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8. & =
GDP 1olgt _ = o PPy o 2| & vl ol gtg
oz 438 GDP + % (FOB) + o (CPR) c - ol " (Yuan/u$) ?
Sl | aimar | eoigey | EEEIN | coimey | TEE7) ofnjete e | v e
2014 7.3 7,662 23,423 6.0 19,692 0.5 2,360 38,430 6.119 6.142
2015 6.9 7,998 22,735 -2.9 16,796 -14.3 3,042 33,304 6.494 6.227
2016 6.7 8,127 20,976 =7.7 15,879 -5.5 1,964 30,105 6.937 6.640
2015. 4 1,759 -6.7 1,427 -16.0 37,481 6.114 6.130
5 } 7.0 - 1,888 -3.5 1,316 -17.4 } 764 37,111 6.120 6.114
6 1,895 1.5 1,443 -6.8 36,938 6.114 6.116
7 1,932 -9.2 1,513 -8.5 36,513 6.117 6.117
8} 6.9 - 1,962 -5.8 1,365 -13.9 } 679 35,574 6.389 6.306
9 2,049 -4.0 1,453 -20.3 35,141 6.361 6.369
10 1,922 =71 1,309 -18.7 35,255 6.350 6.349
11 } 6.8 - 1,966 -7.1 1,426 -9.0 } 838 34,383 6.396 6.367
12 2,231 -1.9 1,635 -7.9 33,304 6.494 6.448
2016. 1 1,694 -15.2 1,126 -19.9 32,309 6.552 6.553
2} 6.7 - 1,217 -28.0 936 -13.8 } 452 32,023 6.545 6.531
3 1,551 7.5 1,302 -8.1 32,126 6.461 6.506
4 1,666 -5.3 1,268 -11.1 32,197 6.459 6.476
5 } 6.7 - 1,757 -6.9 1,309 -0.6 } 651 31,917 6.579 6.532
6 1,766 -6.8 1,313 -9.1 32,052 6.631 6.587
7 1,807 -6.5 1,323 -12.5 32,011 6.651 6.677
8} 6.7 - 1,888 -3.7 1,387 1.7 } 742 31,852 6.691 6.647
9 1,834 -10.5 1,430 -1.6 31,664 6.678 6.671
10 1,768 -8.0 1,287 -1.7 31,207 6.764 6.744
11 6.8 - 1,936 -1.5 1,505 5.5 } 118 30,516 6.887 6.838
12 2,091 -6.3 1,695 3.6 30,105 6.937 6.918
2017. 1 1,818 7.3 1,315 16.8 29,982 6.859 6.892
2 } 6.9 - 1,194 -1.9 1,292 38.1 } 184 30,051 6.875 6.871
3 1,799 16.0 1,562 20.0 30,091 6.899 6.893
4 1,792 7.5 1,417 1.7 30,295 6.893 6.884
5 } 6.9 - 1,903 8.3 1,498 14.5 } 30,536 6.863 6.883
6 1,966 11.3 1,538 17.2 30,568 6.774 6.802
ENEL EEE 2 2 01, od%) R
oas | wax | 4w M1 M2 els 327 | nuw EEER S N PP
EEEEEERS HAS7|chs (%) (1) EEEHELIRA)
2014 -1.9 2.0 3.2 12.2 2.25 5.60 8.3 4.9 12.0 | 3,234.68
2015 -5.2 1.4 15.2 13.3 2.25 4.35 6.1 1.4 10.7 | 3,539.18
2016 -1.4 2.0 21.4 11.3 2.25 4.35 6.0 2.0 10.4 | 3,103.64
2015. 4 -4.6 1.5 3.7 10.1 2.25 5.35 5.9 1.9 10.0 | 4,441.65
5 -4.6 1.2 4.7 10.8 2.25 5.10 6.1 2.2 10.1 4,611.74
6 -4.8 1.4 4.3 11.8 2.25 4.85 6.8 2.2 10.6 | 4,277.22
7 -5.4 1.6 6.6 13.3 2.25 4.85 6.0 0.0 10.5 | 3,663.73
8 -5.9 2.0 9.3 13.3 2.25 4.60 6.1 -0.6 10.8 | 3,205.99
9 -5.9 1.6 1.4 13.1 2.25 4.60 5.7 -1.4 10.9 | 3,052.78
10 -5.9 1.3 14.0 13.5 2.25 4.35 5.6 -0.5 11.0 | 3,382.56
" -5.9 1.5 15.7 13.7 2.25 4.35 6.2 2.8 11.2 | 3,445.40
12 -5.9 1.6 15.2 13.3 2.25 4.35 5.9 2.6 1.1 3,5639.18
2016. 1 -5.3 1.8 18.6 14.0 2.25 4.35 - - - 2,737.60
2 -4.9 2.3 17.4 18.3 2.25 4.35 5.4 -2.0 10.2 | 2,687.98
3 -4.3 2.3 221 13.4 2.25 4.35 6.8 3.2 10.5 | 3,008.92
4 -3.4 2.3 22.9 12.8 2.25 4.35 6.0 -0.1 10.1 2,938.32
5 -2.8 2.0 23.7 11.8 2.25 4.35 6.0 -0.5 10.0 | 2,916.62
6 -2.6 1.9 24.6 11.8 2.25 4.35 6.2 -0.1 10.6 | 2,929.61
7 -1.7 1.8 25.4 10.2 2.25 4.35 6.0 2.9 10.2 | 2,979.34
8 -0.8 1.3 25.3 1.4 2.25 4.35 6.3 3.6 10.6 | 3,085.49
9 0.1 1.9 24.7 11.5 2.25 4.35 6.1 3.3 10.7 | 3,004.70
10 1.2 2.1 23.9 11.6 2.25 4.35 6.1 3.2 10.0 | 3,100.49
" 3.3 2.3 22.7 1.4 2.25 4.35 6.2 4.2 10.8 | 3,250.03
12 5.5 2.1 21.4 11.3 2.25 4.35 6.0 6.4 10.9 | 3,103.64
2017. 1 6.9 2.5 14.5 11.3 2.25 4.35 - - - 3,1569.17
2 7.8 0.8 21.4 1.1 2.25 4.35 6.3 5.4 9.5 | 3,241.73
3 7.6 0.9 18.8 10.6 2.25 4.35 7.6 7.7 10.9 | 3,222.51
4 6.4 1.2 18.5 10.5 2.25 4.35 6.5 5.6 10.7 | 3,154.66
5 5.5 1.5 17.0 9.6 2.25 4.35 6.5 6.2 10.7 | 3,117.18
6 5.5 1.5 15.0 9.4 2.25 4.35 7.6 6.8 11.0 | 3,192.43
T AT SAC AT 850 JO0E 55 288 & U5
1) ABERAY  2) IS DAEE  3) M1 = HIEE+LTENZ, M2 = MI+ES3HH 7|0 S+ S0 2+7|Elol| B), LRI | =
4) 2¥e 1~28 FAR  5) sl BEFIIXIF(1990.12.19=100), 7| L7|&=
Az2: Z=eleled, FI7HEAH S, IMF, International Financial Statistics Zt&.
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9. & 3

= g
g’“z %g + & (FoB) = ¢ (CIF) CEER
CLCH s - c e Nt 50 M
MAZY MAZY MAZy MAZy MA =y
Coii | oima | ewea | G50 | akaer | E9E0 | ey | SEE] [ocaa | E557 | %
2014 28| 40,313| 36,754 3.2 554 1.8 36,200 3.2 42,255 3.9 3.2
2015 2.4 42,431 36,085 -1.8 469 -15.3 35,616 -1.6 40,511 -41 3.3
2016 20| 43742| 35902 -0.5 429 -8.6 35,473 -0.4 40,125 -1.0 3.4
2015. 4 2,919 22 42| 137 2,877 2.5 3,311 -2.9 3.3
5 } 3.1 - 2,918 -4.6 43| 196 2,876 -4.4 3,319 -4.7 3.3
6 2,995 -3.1 42| 134 2,954 -3.0 3,453 -2.0 3.3
7 3,209 -1.6 42| -19.0 3,167 -1.3 3,493 -5.2 3.3
8 } 2.3 - 3,073 -6.1 2| -213 3,031 -5.9 3,323 -7.4 3.3
9 3,167 -4.6 36 | -138 3,132 -4.5 3,531 -7.6 3.3
10 3,196 -3.7 36 | -18.2 3,160 -3.5 3,492 -8.5 3.3
1 } 1.9 - 3,153 -3.5 37| -216 3,116 -3.2 3,484 -8.1 3.3
12 3,002 -1.1 37 -8.1 3,055 -1.1 3,549 -4.6 3.3
2016. 1 2,999 -3.8 34 | 234 2,965 -3.6 3,174 -9.0 3.4
2 } 1.0 - 2,045 | -10.4 27 -8.4 2,018 | -105 2,376 | -10.1 3.4
3 2,754 -7.0 36 | -10.7 2,718 -7.0 3,224 -5.8 3.4
4 2,853 2.3 34 | -19.0 2,819 2.0 3,163 -45 3.4
5 } 1.8 - 2,915 -0.1 35 | -18.0 2,880 0.2 3,177 -4.3 3.4
6 2,965 -1.0 36| -12.9 2,929 -0.8 3,421 -0.9 3.4
7 3,045 5.1 39 -5.8 3,006 5.1 3,378 -3.3 3.4
a} 2.0 - 3,097 0.8 40 -3.4 3,057 0.8 3,418 2.8 3.4
9 3,280 3.6 37 2.9 3,043 3.6 3,677 4.1 3.4
10 3,137 -1.8 36 1.1 3,101 -1.9 3,510 0.5 3.4
1 } 3.2 - 3,409 8.1 38 3.7 3,371 8.2 3,750 7.6 3.4
12 3,403 10.1 36 -2.9 3,367 10.2 3,858 8.7 3.3
2017. 1 2,963 1.2 33 -5.3 2,931 -1 3,086 2.7 3.3
2 } 43 - 2,417 18.2 28 3.8 2,389 18.4 2,980 25.4 3.3
3 3,219 16.9 42 16.8 3,177 16.9 3,642 13.0 3.2
4 3,054 7.1 33 -2.1 3,021 7.2 3,395 7.3 3.2
5 } - 3,031 4.0 37 4.6 2,995 4.0 3,388 6.6 3.2
6 3.1
R 22l OIY, %) R ERE
o= EXCTRN fojetel gg o EXF RES HME .
ALE 2749 (HK$/US) © M2 M3 7|§;E|7) (gu:.él) 4ok ey rﬁﬂﬁ;ﬂi FIhx| % ©
2014 4.4 7.754 7.754 9.0 9.0 0.500 0.381 -0.3 13.1 -0.3 [23,605.04
2015 3.0 7.750 7.752 10.3 10.4 0.750 0.394 -15 12.1 -3.3|21,914.40
2016 2.4 7.754 7.762 8.9 8.9 1.000 1.024 -0.4 5.6 -7.9 | 22,000.56
2015. 4 2.8 7.750 7.751 14.3 14.2 0.500 0.383 -2.1|28,133.00
5 3.0 7.753 7.752 14.3 14.3 0.500 0.390 } -1.2 14.0 -0.1 |27,424.19
6 3.1 7.751 7.752 12.3 12.4 0.500 0.388 -0.4 | 26,250.03
7 2.5 7.753 7.752 9.2 9.2 0.500 0.387 -2.9 | 24,636.28
8 2.4 7.750 7.753 10.0 10.0 0.500 0.418 } -2.1 14.4 -5.3 |21,670.58
9 2.0 7.750 7.750 10.1 10.1 0.500 0.398 -6.3 | 20,846.30
10 2.3 7.751 7.750 10.2 10.2 0.500 0.380 -3.0 | 22,640.04
1 2.3 7.752 7.750 10.9 10.9 0.500 0.372 } -13 12.1 -7.8 | 21,996.42
12 2.4 7.750 7.750 10.3 10.4 0.750 0.394 -8.5 | 21,914.40
2016. 1 2.5 7.780 7.782 8.3 8.3 0.750 0.685 -6.6 19,683.11
2 3.0 7.777 7.784 8.7 8.7 0.750 0.591 } -0.3 42 -20.6 [19,111.93
3 2.9 7.757 7.760 3.6 3.6 0.750 0.559 -9.8 |20,776.70
4 2.7 7.757 7.756 2.7 2.7 0.750 0.545 -7.521,067.05
5 2.6 7.771 7.764 1.4 1.4 0.750 0.538 } -0.4 0.7 -8.3|20,815.09
6 2.4 7.759 7.762 2.2 2.1 0.750 0.569 -8.9 | 20,794.37
7 2.3 7.757 7.756 4.8 48 0.750 0.558 -7.7|21,891.37
8 4.3 7.757 7.756 6.3 6.3 0.750 0.571 -0.1 10.8 -10.5 |22,976.88
9 2.7 7.756 7.756 7.8 7.8 0.750 0.592 -4.0 |23,297.15
10 1.2 7.755 7.757 8.1 8.1 0.750 0.623 -2.9 |22,934.54
11 1.2 7.756 7.756 8.7 8.7 0.750 0.688 -1.0 6.7 -5.4 |22,789.77
12 1.2 7.754 7.759 8.9 8.9 1.000 1.024 -2.9 |22,000.56
2017. 1 1.3 7.759 7.756 1.8 11.8 1.000 0.994 -1.0 | 23,360.78
2 -0.1 7.762 7.760 12.8 12.8 1.000 0.944 | ¢ 0.2 7.7 -5.8 |23,740.73
3 0.5 7.771 7.765 18.7 18.7 1.250 0.941 3.0 [24,111.59
4 2.0 7.778 7.774 14.4 14.4 1.250 0.879 0.1 |24,615.13
5 2.0 7.792 7.787 15.5 15.5 1.250 0.774 . . 0.5 | 25,660.65
6 1.9 7.807 7.798 1.500 0.780 .. |25,764.58
FES AT Z8AT L9050 JO5E 5% 789 & U8
1) EBolN AY YN EEJIBeE M ES 25 2) 302 SolE HES S3oM U /B2 AAK ed telE M=ol +E
) ANHESEY £ 4) 1995W kx| = ALl CPIA(RIT2l 50%0f ouma; XS AZE Tue 72 S450| due)S A,
1996\ 0| Fofl = A1 2(1999.10-2000.9¢ 7|F)2| Composite CPI(CPI A, CPI B, Hang Seng CPIE #|gtsto] ME)E ALESH M S2tEe
5) Reuters ZAIZHE  6) M2 = M1(8#283t+ 27 E03)+ 2% (Licensed banks)e| M E4Moflg & 28ed CD,

M3 = M2+0 255 3Ate] 13 & ol FFF|S|AL L CD, LEI|E 7) &3a8uel= 8) Hang SengX|4+(1964.7.31=100), 7| Z7| &
XFE: Monthly Digest of Statistics(Census and Statistics Department)
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10. of @t
Gor | 1o = = NIEEE EEEEEE -
sz | U8 | oo + & (FoB) Fgon | 2% | oy (NTS/US) ? ik
S | ol |weteizal | SEEN wprogre | TEE7) ulpto| gy Ny | 8oz %
2014 4.0 22,668 313,950 2.8 274,240 1.5 61,849 418,980 31.62 30.30 4.0
2015 0.7 22,384 | 285,320 -9.1 237,210 -13.5 75,181 426,030 32.82 31.75 3.8
2016 1.5 22,540 280,510 -1.7 230,970 -2.6 72,252 434,200 32.44 32.23 3.9
2015. 4 23,800 -12.8 19,300 -22.1 418,170 30.61 30.97 3.6
5 } 0.7 - 26,020 -4.3 20,730 -5.8 } 15,845 | 418,960 30.82 30.61 3.6
6 23,380 -14.8 21,450 -16.2 421,410 30.87 30.89 3.7
7 23,830 -12.7 20,540 -17.7 421,960 31.64 31.18 3.8
8 } -0.7 - 24,410 -14.6 20,840 -15.1 } 18,310 | 424,790 32.50 32.19 3.9
9 22,980 -14.7 18,050 -22.9 426,330 32.99 32.67 3.9
10 24,450 -10.7 18,710 -18.8 426,770 32.44 32.43 3.9
M } -0.8 - 22,600 -17.2 20,460 -11.4 } 19,468 424,610 32.69 32.61 3.9
12 22,550 -13.8 18,400 -14.9 426,030 32.82 32.82 3.9
2016. 1 22,200 -12.9 18,690 -11.5 425,980 33.48 33.40 3.9
2 } -0.2 - 17,780 -12.0 13,630 -13.4 } 19,581 428,820 33.24 33.21 4.0
3 22,720 -11.4 18,220 =171 431,600 32.20 32.58 3.9
4 22,250 -6.6 17,450 -9.6 433,180 32.29 32.34 3.9
5 } 11 - 23,540 -9.5 20,040 -3.4 } 16,970 | 433,430 32.58 32.55 3.8
6 22,890 2.2 19,310 -10.1 433,550 32.21 32.30 3.9
7 24,120 11 20,510 -0.6 434,090 31.82 32.10 4.0
8 } 2.1 - 24,660 0.9 20,670 -1.0 } 16,249 435,860 31.73 31.54 4.1
9 22,560 -1.9 18,190 0.7 436,730 31.31 31.45 4.0
10 26,750 9.3 22,370 19.2 435,260 31.52 31.57 4.0
M } 2.8 - 25,340 121 21,070 2.8 } 19,452 434,350 31.88 31.75 3.9
12 25,700 14.0 20,830 138.2 434,200 32.44 32.00 3.8
2017. 1 23,740 7.0 20,250 8.6 436,590 31.16 31.67 3.8
2 } 2.6 - 22,660 27.6 19,300 42.1 } 16,392 437,660 30.64 30.86 3.9
3 25,710 13.1 21,780 19.6 437,530 30.32 30.61 3.8
4 24,320 9.3 21,530 23.5 438,430 30.16 30.37 3.7
5 } - 25,520 8.4 22,070 10.2 } 440,250 30.10 30.12 3.7
6 25,830 13.0 20,000 3.7 441,940 30.42 30.26 3.7
B N 5 &9 EENUERCD) R
EEE ) Zai sojmoy | x4 0
A AL | X} MARA D M1B M2 xeolg alo:;f’) Ak FET Hetoh | Fo4x %
2014 -0.6 1.2 3.9 6.9 5.9 1.875 2.883 6.4 6.6 3.7 | 9,307.26
2015 -8.8 -0.3 -0.6 6.4 5.7 1.625 2,829 -1.5 -1.2 0.5 | 8,338.06
2016 -2.9 1.4 5.7 6.0 4.1 1.375 2,631 1.5 2.0 1.9 | 9,253.50
2015. 4 -9.1 -0.8 2.7 5.9 6.5 1.875 2.883 1.1 1.3 —-0.1 | 9,820.05
5 -9.7 -0.7 -0.5 6.2 6.8 1.875 2.883 -3.4 -2.8 0.7 | 9,701.07
6 -9.5 -0.6 -5.0 6.1 6.5 1.875 2.883 -1.1 -0.9 0.4 | 9,323.02
7 -10.2 -0.6 2.7 5.7 6.1 1.875 2.883 -2.8 -2.8 -2.1| 8,665.34
8 -9.5 -0.4 -4.2 5.9 6.0 1.875 2.883 -5.9 -5.9 -0.7 | 8,174.92
9 -8.7 0.3 -3.1 6.6 6.5 1.750 2.883 -5.6 -5.8 -3.1 | 8,181.24
10 -8.7 0.3 2.2 6.8 6.6 1.750 2.857 -6.3 -6.5 0.5 | 8,554.31
" -8.0 0.5 -5.5 6.7 6.4 1.750 2.829 -4.8 -4.8 2.5 | 8,320.61
12 -7.3 0.1 2.7 6.4 5.7 1.625 2.829 -5.9 -5.3 -0.1| 8,338.06
2016. 1 -5.1 0.8 -3.2 6.9 5.6 1.625 2.802 -6.0 -6.6 7.2 | 8,145.21
2 -4.9 2.4 -1.8 6.1 5.2 1.625 2.760 -4.2 -5.1 0.1 8,411.16
3 -4.9 2.0 -3.5 6.2 4.8 1.500 2.760 -2.3 -2.8 1.1 8,744.83
4 -4.2 1.9 3.4 6.3 4.7 1.500 2.714 -3.6 -3.9 2.3 ]8,377.90
5 -2.8 1.2 1.5 6.3 41 1.500 2.686 2.2 2.1 0.9 | 8,535.59
6 -2.8 0.9 5.8 6.2 4.4 1.500 2.686 1.2 1.9 0.5 | 8,666.58
7 -2.5 1.2 11.9 6.2 4.7 1.375 2.681 -0.2 0.8 2.8 | 8,984.41
8 -4.0 0.6 4.3 6.5 4.5 1.375 2.639 7.9 8.5 0.0 | 9,068.85
9 -3.8 0.3 13.5 6.4 4.1 1.375 2.639 4.2 5.7 3.0 | 9,166.85
10 -1.8 1.7 15.8 6.4 4.0 1.375 2.631 3.3 5.2 0.4 | 9,290.12
" -0.3 2.0 9.3 6.6 4.0 1.375 2.631 8.9 10.5 2.519,240.71
12 1.8 1.7 13.5 6.0 41 1.375 2.631 6.3 7.4 2.1]9,253.50
2017. 1 2.7 2.2 16.9 6.1 3.7 1.375 2.631 2.5 3.5 4.3 | 9,447.95
2 2.4 -0.1 -0.5 51 3.6 1.375 2.631 10.7 141 -8.4 | 9,750.47
3 1.7 0.2 4.2 4.6 3.6 1.375 2.631 3.7 5.2 1.7 1 9,811.52
4 1.0 0.1 5.2 4.2 3.6 1.375 2.630 -0.2 1.4 0.4 | 9,872.00
5 -1.8 0.6 5.1 3.9 4.1 1.375 2.630 0.9 2.0 0.9 (10,040.72
6 -1.7 1.0 . 4.4 3.7 1.375 2.630 3.1 3.6 -1.8 110,395.07
Fi A2 s B 2EEo AR FF 2HE 5+ AS
1) Qg FW  2) Reuters DAIEHE  3) M= 4) M1B = sigd&Est+ 3o Z + EE0 S+ EEXMF0F,
M2 = M1B+&7|0fl F+2|stoll F+2 Hof S+ e Tol+o| Tl B 7 o7, HTI|E 5) thered 6) 7 x| =(1966=100), 7|L7| &




11, dJt=xz =2

Gop | tag = E CEE] EEETEE
oz | U¥E | 0P T %09 F a0 | 2| o (s8/US) ? uum?
St | oi=a | weseer | TEE | waisaey | TEE7) woISE 2 Ny | 8oz %
2014 3.6 56,337 513,248 0.8 463,779 -0.6 77,061 340,438 1.325 1.267 2.0
2015 1.9 58,630 491,816 -4.2 423,408 -8.7 73,906 350,991 1.418 1.374 1.9
2016 2.0 52,962 466,912 -5.1 402,495 -4.9 78,059 356,254 1.448 1.380 2.1
2015. 4 42,126 -9.4 36,970 -14.3 333,720 1.328 1.348
5 } 2.0 - 39,420 -10.1 33,572 -19.6 } 14,865 | 337,430 1.348 1.334 } 2.6
6 41,325 —6.2 36,615 -4.5 341,064 1.347 1.345
7 42,884 —4.2 37,431 -9.2 342,287 1.372 1.361
8 } 2.1 - 38,500 -10.9 35,261 -6.9 } 19,802 353,157 1.411 1.398 } 1.7
9 40,567 -8.7 35,279 -11.0 357,848 1.422 1.415
10 43,473 -3.3 35,998 -12.7 349,787 1.401 1.401
11 } 1.3 - 39,152 -7.6 33,631 -5.8 } 19,615 | 348,369 1.410 1.414 } 1.6
12 40,604 —6.4 34,869 -10.6 350,991 1.418 1.407
2016. 1 36,374 -15.1 30,383 -13.7 348,858 1.424 1.432
2 } 1.9 - 32,393 -3.4 30,950 2.2 } 15,907 | 343,215 1.406 1.404 } 1.8
3 38,820 -14.3 33,662 -9.0 331,526 1.348 1.371
4 38,777 -8.1 32,238 -12.0 336,504 1.344 1.349
5 } 1.9 - 38,908 -2.2 32,922 -0.9 } 21,256 | 340,224 1.377 1.370 } 2.8
6 39,303 -3.7 34,068 -6.7 334,876 1.347 1.352
7 38,163 -10.6 31,906 -12.3 337,705 1.339 1.350
8 } 1.2 - 38,628 2.2 33,528 -1.2 } 22,766 343,876 1.362 1.347 1.8
9 39,689 -1.8 32,761 —6.2 345,533 1.362 1.359
10 39,646 -9.2 33,930 -6.1 350,168 1.391 1.384
11 } 2.9 - 41,889 7.0 37,483 11.5 } 18,130 355,264 1.433 1.411 } 1.9
12 44,322 9.2 39,473 13.2 356,254 1.448 1.436
2017. 1 40,396 1.1 36,735 20.9 355,999 1.410 1.428
2 } 2.5 - 39,384 21.6 33,032 6.7 } 19,398 354,240 1.403 1.414 } 2.1
3 46,077 18.7 40,012 18.9 362,802 1.397 1.405
4 40,533 4.5 34,732 7.7 364,404 1.397 1.398
5} 2.5 - 43,727 12.4 38,975 18.4 } 365,933 1.384 1.394 }
6 42,417 7.9 36,428 6.9 366,634 1.376 1.383
= 4) = 5| 6 2 2| (712, 919
sz s It [ s st = IH(EIW, %) H e ol ol S
. AY AR} H|R A ARy O M1 M2 a7 Aap10 | T o
20| E
2014 -3.3 1.0 -0.5 3.6 3.3 5.35 2.9 0.4 3,365.15
2015 -156.2 -0.5 -0.1 0.1 1.5 5.35 -4.9 4.6 2,882.73
2016 -6.7 -0.5 0.9 7.7 8.0 5.35 3.7 2.2 2,880.76
2015. 4 -14.9 -0.5 1.2 4.6 5.35 -8.7 5.0 3,487.39
5 -13.1 -0.4 } 0.2 0.8 5.0 5.35 -1.2 5.9 3,392.11
6 -13.7 -0.3 2.4 3.6 5.35 -2.7 71 3,317.33
7 -156.8 -0.4 2.0 2.6 5.35 -6.1 5.2 3,202.50
8 -17.3 -0.8 } 0.0 2.3 1.8 5.35 -4.7 6.6 2,921.44
9 -17.2 -0.6 1.3 3.2 5.35 -6.3 4.3 2,790.89
10 -14.2 -0.8 -1.1 2.9 5.35 -3.3 2.9 2,998.35
" -13.1 -0.8 } 0.0 -0.4 2.9 5.35 -2.8 4.8 2,855.94
12 =111 -0.6 0.1 1.5 5.35 -11.9 2.8 2,882.73
2016. 1 -8.2 -0.6 -0.6 11 5.35 1.2 7.9 2,629.11
2 -13.7 -0.8 } 0.7 2.1 1.0 5.35 -3.4 -2.5 2,666.51
3 -12.8 -1.0 -1.8 2.1 5.35 0.7 5.3 2,840.90
4 -138.1 -0.5 0.8 2.7 5.35 3.3 3.4 2,838.52
5 -11.2 -1.6 ] 0.2 2.6 3.1 5.35 0.4 3.1 2,791.06
6 -10.5 -0.7 1.6 4.3 5.35 11 1.5 2,840.93
7 -9.2 -0.7 1.5 5.6 5.35 -3.3 2.9 2,868.69
8 -6.5 -0.3 } 0.1 1.6 6.4 5.35 1.0 -0.5 2,820.59
9 -3.8 -0.2 51 5.2 5.35 7.9 1.9 2,869.47
10 -0.9 -0.1 7.4 6.8 5.35 1.2 2.0 2,813.87
11 0.4 0.0 } 2.4 7.4 7.4 5.35 1.7 0.7 2,905.17
12 9.1 0.2 7.7 8.0 5.35 22.4 0.7 2,880.76
2017. 1 14.5 0.6 8.9 8.4 5.28 4.0 2.1 3,046.80
2 15.3 0.7 } 2.7 8.4 8.1 5.28 10.3 -2.6 3,096.61
3 10.8 0.7 8.9 7.5 5.28 1.3 1.9 3,175.11
4 1.8 0.4 9.0 7.0 5.28 6.7 2.7 3,175.44
5 5.6 1.4 } 8.2 7.2 5.28 5.0 0.9 3,210.82
6 .. 0.5 5.28 .. L. 3,226.48
EET S A BEA0 ZP50 J00E 5% 258 7 U8,
1) 2+2/2+SDR+ | MFEX|M  2) Reuters DAIEHE  3) i 27|E LE
4) MAXZ IR == 2007'H FE] 2006=1007| FALE. 2013 HFE 2012=1007| FALE. AH| X2 7HX| == 2009=1007| & AL
5) Ml 6) M1 = #FER+2FE0F, M2 = MI+E&sH(2d8e| XMFHoF+CD), U= 7) 100 Ad2dol 2 X ciEFel "

8) WAL, el S, 2014 R E WE STt 0) 37HY £h|, 2014AFE LE Stk 10) 1Rt M2l 11) Straits Times Index (2008.1.9=3344.53), 7| 27| &
2: Monthly Digest of Statistics(Department of Statistics), Monthly Statistics Bulletin(MAS), International Financial Statistics(IMF), CEIC
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A= Y2 (RBI), =

12. ¢l L=
GDP 4 N EEE] tholstel &g
wnz | 878 1ol eoP = = (FoB) = g©p BEFA | a2 (Rs/US) 7
XSHLS\(%;)‘ ojerz ] ?Hfl(%ﬂ:)' wpto| et ?MLS\(%/?)‘ wolo|gre |welojzra | 7] 2 | ® R
2014 7.5 1,594 322,499 2.4 462,902 -0.5 -27,315 295,400 63.04 61.03
2015 8.0 1,616 267,650 -17.0 393,406 -15.0 -22,395 329,192 66.15 64.15
2016 71 1,728 263,764 -1.5 358,952 -8.8 -12,114 336,583 67.92 67.19
2015. 4 22,094 -15.1 33,506 -6.4 320,264 63.42 62.76
5 7.6 - 22,514 -19.6 32,835 -15.9 -6,119 327,820 63.83 63.79
6 22,289 -13.1 33,117 -12.6 330,501 63.65 63.84
7 23,281 -9.7 36,372 -9.2 329,875 64.14 63.65
8 8.0 - 21,583 -19.6 33,982 -9.3 -8,539 328,307 66.48 65.08
9 21,869 -24.4 32,035 —26.1 326,578 65.59 66.20
10 21,456 -17.83 31,148 211 330,141 65.27 65.04
" 7.2 - 19,561 -26.3 29,896 -30.1 -7,112 327,669 66.67 66.14
12 22,593 -13.7 34,096 -3.6 329,192 66.15 66.58
2016. 1 21,199 -13.4 28,867 -10.6 326,631 67.79 67.30
2 9.1 - 20,846 -5.5 27,419 -4.9 -318 325,027 68.42 68.21
3 22,912 -5.1 27,310 -23.2 332,147 66.25 66.96
4 20,569 -7.6 25,414 -24.3 339,025 66.33 66.47
5 7.9 - 22,171 -0.8 28,444 -18.2 -382 336,227 67.26 66.93
6 22,572 1.3 30,689 -7.3 336,580 67.53 67.29
7 21,690 -6.8 29,451 -19.0 341,044 67.00 67.19
8 7.5 - 21,519 -0.3 29,193 -14.1 -3,449 341,285 66.96 66.93
9 22,881 4.6 31,220 -2.5 346,711 66.61 66.75
10 23,513 9.6 33,674 8.1 341,945 66.78 66.74
11 7.0 - 20,010 2.3 33,018 10.4 7,964 341,089 68.39 67.63
12 23,885 5.7 34,254 0.5 336,583 67.92 67.88
2017. 1 22,115 4.3 31,956 10.7 339,211 67.87 68.11
2 6.1 - 24,490 17.5 33,387 21.8 -3,433 339,783 66.69 67.04
3 29,232 27.6 39,669 45.3 346,319 64.85 65.85
4 24,635 19.8 37,884 491 349,056 64.25 64.50
5 - 24,015 8.3 37,856 33.1 354,542 64.51 64.44
6 23,563 4.4 36,522 19.0 362,389 64.58 64.45
2 7t s 3 2 2l (01, %) el e azxE
wus | S| A [ eexp | MYl pinae | am |=aces| BUP [ ame | MEMEUmiqpe
MAE7| 7 ETES 7 8) R MUAZ7|
A S| oy (%) o 2%) MAST o] (%) ] )
2014 3.4 6.6 6.4 10.7 8.00 4.85 7.86 4.6 4.2 8.6 | 27,499.42
2015 -3.9 4.9 5.9 10.7 6.75 517 7.76 2.6 2.3 3.2 [26,117.54
2016 -0.1 4.9 4.9 6.5 6.25 5.44 6.51 5.8 5.8 7.0 | 26,626.46
2015. 4 -3.4 4.9 5.8 10.8 7.50 4.78 7.86 0.6 1.4 2.8 127,011.31
5 -3.0 5.0 5.7 10.8 7.50 4.90 7.64 1.9 1.3 0.0 | 27,828.44
6 -3.0 5.4 6.1 10.6 7.25 4.84 7.86 1.0 1.5 27.3127,780.83
7 -4.8 3.7 4.4 1.1 7.25 4.81 7.81 1.4 0.6 2.9 |28,114.56
8 -6.1 3.7 4.4 111 7.25 4.77 7.79 3.6 3.0 -0.3 | 26,283.09
9 -5.6 4.4 5.1 10.7 6.75 4.92 7.54 21 0.5 0.1 [26,154.83
10 -4.8 5.0 6.3 10.6 6.75 4.82 7.64 9.0 8.4 11.1 | 26,656.83
11 -3.7 5.4 6.7 10.4 6.75 4.99 7.78 0.6 -0.2 -0.4 | 26,145.67
12 -2.4 5.6 6.3 10.7 6.75 517 7.76 3.5 3.4 -1.5126,117.54
2016. 1 -2.5 5.7 5.9 10.9 6.75 4.80 7.78 4.4 4.5 3.1 24,870.69
2 -2.3 5.3 5.5 111 6.75 4.78 7.62 7.4 6.7 10.2 | 23,002.00
3 -2.0 4.8 5.5 10.2 6.75 4.77 7.46 5.5 5.0 10.2 | 25,341.86
4 -1.1 5.5 5.9 9.8 6.50 4.83 7.44 6.5 5.5 14.5 | 25,606.62
5 -0.9 5.8 6.6 9.9 6.50 4.71 7.47 8.0 8.6 7.7 | 26,667.96
6 -0.1 5.8 6.1 10.3 6.50 4.82 7.45 8.9 8.6 7.3 126,999.72
7 0.6 6.1 6.5 10.4 6.50 4.68 717 5.2 6.3 8.9 | 28,051.86
8 1.1 51 5.3 10.3 6.50 4.64 7.11 4.9 6.6 16.7 | 28,452.17
9 1.4 4.3 4.1 121 6.50 4.68 6.82 5.7 6.7 15.8 | 27,865.96
10 1.3 4.2 3.4 10.9 6.25 4.85 6.79 4.9 5.9 7.2 |27,930.21
" 1.8 3.6 2.6 8.5 6.25 6.34 6.25 5.7 4.9 —4.2 | 26,652.81
12 2.1 3.4 2.2 6.5 6.25 5.44 6.51 2.6 0.9 -16.0 | 26,626.46
2017. 1 4.3 3.2 1.9 6.4 6.25 4.72 6.41 3.0 1.9 -5.1|27,655.96
2 5.5 3.7 2.6 6.5 6.25 4.63 6.87 1.9 1.4 2.4 | 28,743.32
3 5.1 3.9 2.6 7.3 6.25 5.28 6.67 3.8 2.4 2.9 | 29,620.50
4 3.9 3.0 2.2 6.2 6.25 4.88 6.96 2.8 2.6 9.5 [29,918.40
5 2.2 2.2 1.1 7.0 6.25 4.72 6.66 1.7 1.2 10.0 | 31,145.80
6 0.9 1.5 . 7.4 6.25 4.74 6.51 1.8 [ 30,921.61
T UE O EOTE Z4BC ANHEZEE 7 [, A2 2A0E AGA] =0 0D X% +4F = 2lg
1) 7t MEE2 3|HAT 7| F (ol A 48 FE| 2 3IX|), 2006 FE 2004-05 7| F AR, 2013 E 2011-12 7| & Al
2) EtE 7o J|HI|E 3) Bloomberg 1Al 2t& 4) 2012 K E 2010=100 7| EALZ. 2014 FE| 2012=100 7| &
5) Industrial Workers (2001=100) 6) M3 = M2 + 28 7|0 Z (Time Deposits with banks), &7 =
7) = E5Y28(RBI) 8) 104 |, 7|127| & 9) MUMBAI SENSEX 30 Index, 7| Z7|&

e
dEaze,

SUSHHE, IEHER AT ER, IT7|E A, A TAEXF S|, Reuters, CEIC, World Economic Outlook 2t3 (IMF)
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13. & Al of
1o - = 5
GDPAMZE D Dol | MM M E 2H|AHEE | MESK|| AR | Key Rate? | B &
GDP ESPTt
HAST(chEl(%)] =& HAST|che] (%) % |HAS7IthE](%) ELl= (A, %) [(RUB/US)?
2014 0.7 14,388 2.7 -1.6 5.2 7.8 1,889 575 17.00 58.25 790.71
2015 -2.8 9,521 -9.8 -3.2 5.6 16.6 1,484 690 11.00 73.85 757.04
2016 -0.2 8,929 -4.6 1.7 5.5 71 903 253 10.00 61.54 | 1,152.33
pPO15. 4 -9.9 -1.8 5.8 16.4 145 14.00 51.39 [ 1,029.31
5 -3.4 - -9.5 -2.4 5.6 15.8 154 165 12.50 52.34 968.81
6 -9.7 -0.9 5.4 15.8 139 11.50 55.61 939.93
7 -9.6 -1.5 5.3 16.6 106 11.50 61.71 858.82
8 -2.7 - -9.5 0.2 5.3 15.8 88 78 11.00 67.01 833.60
9 -10.7 -0.3 5.2 16.7 95 11.00 65.48 789.73
10 -11.3 -1.6 5.5 15.6 100 11.00 63.95 845.54
" -3.2 - -12.2 1.0 5.8 16.0 90 146 11.00 66.24 847.10
12 -141 -1.9 5.8 12.9 12 11.00 73.85 757.04
pPo16. 1 -6.2 -0.8 5.8 9.8 73 11.00 75.55 745.30
2 -0.4 - -3.7 3.8 5.8 8.1 73 129 11.00 76.02 768.80
3 -5.0 0.3 6.0 7.3 78 11.00 67.23 876.20
4 -4.3 1.0 5.9 7.3 66 11.00 64.77 951.11
5 -0.5 - -5.3 1.5 5.6 7.3 76 18 11.00 65.97 904.33
6 -5.0 2.0 5.4 7.5 80 10.50 64.16 930.77
7 -4.3 1.4 5.3 7.2 62 10.50 65.94 927.57
8 -0.4 - -4.2 1.5 5.2 6.9 46 4 10.50 65.22 950.25
9 -3.1 0.1 5.2 6.4 75 10.00 62.88 990.88
10 -4.3 1.6 5.4 6.1 66 10.00 63.19 988.74
" 0.3 - -4.2 3.4 5.4 5.8 90 103 10.00 64.62 | 1,029.05
12 -5.2 0.2 5.3 5.4 118 10.00 61.54 | 1,152.33
pPO17. 1 -2.1 2.3 5.6 5.0 117 10.00 60.18 | 1,164.15
2 0.5 - -2.6 -2.7 5.6 4.6 101 233 10.00 58.01 [ 1,099.46
3 -0.2 0.8 5.4 4.3 125 9.75 56.24 [ 1,113.76
4 0.1 2.3 5.3 4.1 80 9.75 56.93 | 1,114.43
5 - 0.7 5.6 5.2 41 85 -3 9.25 56.68 | 1,053.30
6 1.2 3.5 5.1 4.4 .. 9.00 58.87 | 1,000.96
T U8 4 2|2 2UBe ANUEEE 5 |, H2 2AE SEAV EEH0] Jo02 57 288 & IS
1) IMF X%k2  2) 2013.9¥ 0| &oil = Refinancing Rate 3) Bloomberg 1Al £, 7| L7|&E  4) RTSXI%, 7|L7| &
AtZ: 2AlotE Y28, 2{Alotd HE A E, International Financial Statistics(IMF), Reuters, Bloomberg
14. = 2 &
1elgh o RS .
GDPHZE ) 2o0f Zrof | Ahf A M E SH[REIE | AESX 2) yezgel?| # g
ux GDP = 59
A=\ (%)| =@ e MAST| ] (%) % | MAST|hE|(%) BEIEE (24, %) | (BRL/US)Y
2014 0.5 12,113 2.2 -3.0 6.8 6.3 -39 -1042 11.75 2.658 | 50,007.41
2015 -3.8 8,811 -4.3 -8.2 8.3 9.0 197 -594 14.25 3.961 | 43,349.96
2016 -3.6 8,727 -6.3 -6.5 11.8 8.7 477 -235 13.75 3.255 | 60,227.29
RO15. 4 -3.4 -7.5 8.0 8.2 5 13.25 3.015 | 56,229.38
5 -3.0 - -4.5 -8.5 8.1 8.5 28 -133 13.25 3.179 | 52,760.48
6 2.7 -2.6 8.3 8.9 45 13.75 3.103 | 53,080.88
7 -3.9 -8.6 8.6 9.6 24 14.25 3.421 | 50,864.77
8 -4.5 - -7.0 -8.2 8.7 9.5 27 -113 14.25 3.621 | 46,625.52
9 -6.3 | -10.7 8.9 9.5 29 14.25 3.948 | 45,059.34
10 -5.71 -11.0 8.9 9.9 20 14.25 3.856 | 45,868.82
" -5.8 - -7.8| -12.3 9.0 10.5 12 -97 14.25 3.867 | 45,120.36
12 -7.2| -12.0 9.0 10.7 62 14.25 3.961 | 43,349.96
po16. 1 -10.6 -138.5 9.5 10.7 9 14.25 3.999 | 40,405.99
2 -5.4 - -4.2 -9.5 10.2 10.4 30 -76 14.25 4.016 | 42,793.86
3 -5.7 -11.3 10.9 9.4 44 14.25 3.592 | 50,055.27
4 -6.8 -6.5 1.2 9.3 49 14.25 3.436 | 53,910.51
5 -3.6 - -9.0 -7.3 11.2 9.3 64 -9 14.25 3.612 | 48,471.71
6 -4.9 -5.3 11.3 8.8 40 14.25 3.213 | 51,526.93
7 -5.6 -6.2 11.6 8.7 46 14.25 3.249 | 57,308.21
8 -2.9 - -5.5 -4.8 11.8 9.0 41 -51 14.25 3.227 | 57,901.11
9 -5.7 -4.1 11.8 8.5 38 14.25 3.262 | 58,367.05
10 -8.1 -7.3 11.8 7.9 23 14.00 3.194 | 64,924.52
" -2.5 - -3.8 -1.2 11.9 7.0 48 -99 13.75 3.386 | 61,906.36
12 -4.9 0.0 12.0 6.3 44 13.75 3.255 | 60,227.29
po17. 1 -1.2 1.6 12.6 5.4 27 13.00 3.149 | 64,670.78
2 -0.4 - -3.7 -0.6 13.2 4.8 46 -47 12.25 3.110 | 66,662.10
3 -3.2 1.7 18.7 4.6 il 12.25 3.122 | 64,984.07
4 1.7 -4.3 13.6 41 70 11.25 3.177 | 65,403.25
5 - 2.4 4.0 18.8 3.6 77 54 10.25 3.227 | 62,711.47
6 . .. .. 3.0 72 10.25 3.308 | 62,899.97
Fogd o 214 SUES AHMESZHE F7|F, A2 o= AFAIF 2eteof 2R £ +3d £ s
1) IMF AkZ 2) 2014H 12056 BPM6 28 3) Selic rate  4) Bloomberg 1Al &, 7|L7|E 5) Bovespa index 7| &, 7| 27| &
AE: BelEEged, HelEuAg R, 2elAX|2|SAHE, International Financial Statistics(IMF), Reuters, Bloomberg
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ze2 zyedel gy el Hy
GlEIE, %)
£ EIR g R
g Fe 201242 (2013 | 2014 AL (2015 L | 2016A 2| 2017.7.21 (ZHE bp)
al = | Federal funds rate 0~0.25[0~0.25|0~0.25 obzg(; 065_’3; 1&?2; 17. 6. 14(+25)
° i Lt ot [ Overnight funding rate 1.00 1.00 1.00 0.50 0.50 0.75 17.7.12(+25)
=
T| J=Ry=tapS| SELIC overnight rate 7.25 10.00 11.75 14.25 18.75 10.25 17. 5. 31(-100)
IS
o4 HA|Z Repo rate 4.50 3.50 3.00 3.25 5.75 7.00 17. 6. 22(+25)
of
& 2| Discount rate 5.00 4.50 3.00 3.50 3.50 2.50 17.5.18(-25)
FEXA Refi rate 0.75 0.25 0.05 0.05 0.00 0.00 16. 3. 10(-5)
x| = The official Bank Rate 0.50 0.50 0.50 0.50 0.25 0.25 16. 8. 4(-25)
o A9 Repo rate 1.00 0.75 0.00 -0.35 -0.50 -0.50 16. 2. 11(-15)
=S
2 29o0| Deposit rate 1.50 1.50 1.25 0.75 0.50 0.50 16. 3. 17(-25)
. | = 2 week repo rate 0.05 0.05 0.05 0.05 0.05 0.05 12.11. 1(=20)
ot g 7tel 2 week deposit rate 5.75 3.00 2.10 1.35 0.90 0.90 16. 6. 21(-15)
= £ gt = | 7 day intervention rate 4.25 2.50 2.00 1.50 1.50 1.50 15. 3. 4(-50)
@l 2| Al ot |Key pol rate 8.25 8.25 17.00 11.00 10.00 9.00 17. 6. 16(-25)
! = ot & | Repo rate 5.00 5.00 5.75 6.25 7.00 7.00 16. 3. 17(+25)
ARl A 3 month Swiss Libor 0.00 0.00 -0.25 -0.75 -0.75 -0.75 15. 1. 15(=50)
g 71" | Repo rate 5.50 4.50 8.25 7.50 8.00 8.00 16. 11. 24(+50)
st = | Base rate 2.75 2.50 2.00 1.50 1.25 1.25 16. 6. 11(-25)
B = Overnight call rate 0.05 0.05 0.05 0.05 -0.10 -0.10 16. 1. 28(-5)
°l=s = r;té‘;&r benchmark lending 6.00 6.00 5.60 4.35 4.35 4.35 15.10. 23(~25)
Al =3 2 | Discount window base rate 0.50 0.50 0.50 0.50 1.00 1.25 17.3.15(+25)
o ] 2k | Official discount rate 1.875 1.875 1.875 1.625 1.375 1.375 16. 6. 30(-12.5)
E‘H ol £ | Repo rate 8.00 7.75 8.00 6.75 6.25 6.25 16.10. 4(-25)
o Z 2| # | Reverse repo rate 3.50 3.50 3.00 3.00 3.00 3.00 14.9. 11(+25)
of Eff = 1- day repo rate 2.75 2.25 2.00 1.50 1.50 1.50 15. 4, 29(-25)
z S Cash rate 3.00 2.50 2.50 2.00 1.50 1.50 16. 8. 2(-25)
#AME | Cash rate 2.50 2.50 3.50 2.50 1.75 1.75 16. 8. 11(-25)
2 1) 20109 5.177FK= Overnight borrowing rate
2) 2¢ ofdl 7|EF2l(1d 2t))
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g=-mH 27127 F)

st g" 2 M Zel%?

oAsiat ) ol = F el EEEEEE

=2{/SDR | oll/g2 |=Zei/Euro [Eef/T2E |9l etsl/Eel cho|xix F2Oz
= 29 =712 Y| gzgd ? [EURIBORY| f=o° =5
2012 1.5369 86.31 1.3194] 1.6251| 6.2855 0.04 1.76 0.31 0.19 0.18| 052
2013 1.5400|  105.36 1.3745|  1.6556|  6.0969 0.07 3.03 0.25 0.29 0.15| 0.53
2014 1.4488| 119.79 1.2007| 15573  6.1190 0.04 217 0.26 0.08 0.11 0.56
2015 1.3857|  120.40 1.0860| 1.4738|  6.4936 0.16 2.27 0.61 -0.13 0.08| 0.59
2016 1.3443]  117.08 1.0513|  1.2336|  6.9370 0.50 2.44 1.00 -0.32 -0.05| 0.37
2013. 4 1.5090 97.80 1.3166|  1.5531|  6.2208 0.05 1.67 0.27 0.21 0.16 | 0.50
5 1.4988|  100.61 1.2995| 1.5198| 6.1796 0.03 2.13 0.28 0.20 0.15| 0.5
6 1.5040 98.82 1.3008| 1.5210 6.1787 0.03 2.49 0.27 0.22 0.16 | 0.51
7 1.5133 97.84 1.3300| 1.5208| 6.1788 0.04 2.58 0.27 0.23 0.16 | 0.51
8 1.5153 98.04 1.3220|  1.5508|  6.1709 0.02 2.78 0.26 0.22 015 0.52
9 1.5341 97.88 1.3524|  1.6184|  6.1480 0.01 2.61 0.25 0.23 0.15| 0.52
10 1.5380 98.33 1.3582|  1.6040|  6.1425 0.04 2.55 0.24 0.23 0.14| 0.51
11 1.5352|  102.23 1.3589|  1.6365| 6.1325 0.06 2.74 0.24 0.23 014 052
12 1.5400| 105.36 1.3745|  1.6556|  6.0969 0.07 3.03 0.25 0.29 015| 0.53
2014, 1 1.5342[  102.50 1.3485| 1.6432|  6.1050 0.02 2.64 0.24 0.30 014 052
2 1.5474|  101.64 1.3802|  1.6743| 6.1214 0.05 2.65 0.24 0.29 014 052
3 1.5456|  102.96 1.3770|  1.6662| 6.1521 0.03 2.72 0.23 0.31 014 052
4 1.5497|  102.49 1.3866|  1.6870|  6.1580 0.03 2.65 0.22 0.34 0.14| 053
5 1.5405|  101.63 1.3630|  1.6750|  6.1695 0.03 2.48 0.23 0.31 0.14| 053
6 1.5459| 101.37 1.3691| 1.7103| 6.1528 0.02 2.53 0.23 0.21 0.13 0.55
7 1.5313]  102.85 1.3388| 1.6884| 6.1675 0.02 2.56 0.24 0.21 0.13 0.56
8 1.5184|  103.81 1.3132|  1.6597|  6.1647 0.02 2.34 0.23 0.16 0.13 0.56
9 1.4826|  109.41 1.2631 1.6212|  6.1525 0.02 2.49 0.24 0.08 0.12 0.57
10 1.4783|  111.21 1.2524|  1.5995  6.1461 0.01 2.34 0.23 0.09 0.11 0.55
11 1.4642|  118.22 1.2450|  1.5646|  6.1345 0.01 2.16 0.23 0.08 0.11 0.55
12 1.4488]  119.79 1.2007| 15573  6.1190 0.04 217 0.26 0.08 0.11 0.56
2015. 1 1.4098| 117.89 1.1286] 1.5066|  6.1370 0.00 1.64 0.25 0.05 0.10| 0.56
2 1.4074| 119.28 11193  1.5432|  6.1475 0.01 1.99 0.26 0.04 0.10| 0.56
3 1.3795|  120.20 1.0730|  1.4816|  6.1422 0.02 1.92 0.27 0.02 010 0.57
4 1.4064| 118.89 1.1222|  1.5349|  6.1137 0.00 2.03 0.28 -0.01 0.09| 057
5 1.3905| 123.74 1.0087| 1.5288| 6.1196 0.00 2.12 0.28 -0.01 0.10| 057
6 1.4064| 122.23 1.1135|  1.5705| 6.1136 0.01 2.35 0.28 -0.01 0.10| 0.58
7 1.3947 124.20 1.0987| 1.5622| 6.1172 0.06 2.18 0.31 -0.02 010| 058
8 1.4038| 121.18 11211 1.5342|  6.3893 0.00 2.22 0.33 -0.03 0.09| 0.59
9 1.4037 120.02 1.1176] 15127  6.3613 -0.02 2.04 0.33 -0.04 0.08| 058
10 1.3969| 120.74 1.1005|  1.5428|  6.3495 0.07 2.14 0.33 -0.07 0.08| 058
11 1.3722| 122.82 1.0563|  1.5054|  6.3962 0.17 2.21 0.42 -0.11 0.07| 057
12 1.3857|  120.40 1.0860| 1.4738|  6.4936 0.16 2.27 0.61 -0.13 0.08| 0.59
2016. 1 1.3805| 120.62 1.0834| 1.4245| 6.5516 0.31 1.92 0.61 -0.16 0.05| 0.59
2 1.3813[ 112.98 1.0871|  1.3915|  6.5452 0.32 1.73 0.63 -0.21 -0.01 0.59
3 1.4088 112.43 1.1378|  1.4358|  6.4612 0.20 1.77 0.63 -0.24 0.00| 0.59
4 1.4173|  108.39 1.1454|  1.4611|  6.4589 0.21 1.83 0.64 -0.25 -0.02| 0.59
5 1.4029]  111.14 1.1129|  1.4477|  6.5790 0.28 1.85 0.69 -0.26 -0.02| 0.59
6 1.3988]  102.69 1.1104|  1.3306|  6.6312 0.26 1.47 0.65 -0.29 -0.02| 0.56
7 1.3934| 103.61 11170  1.3226|  6.6511 0.25 1.45 0.76 -0.30 ~0.01 0.49
8 1.3943|  103.26 1.1156|  1.3137|  6.6908 0.33 1.58 0.84 -0.30 -0.03| 0.39
9 1.3958]  100.89 1.1238]  1.2975| 6.6778 0.27 1.59 0.85 -0.30 -0.03| 0.38
10 1.3739]  104.91 1.0079|  1.2242|  6.7641 0.30 1.83 0.88 -0.31 -0.03| 0.40
11 1.3538]  112.71 1.0585|  1.2504|  6.8865 0.48 2.38 0.93 -0.31 -0.07| 0.38
12 1.3443]  117.08 1.0513]  1.2336|  6.9370 0.50 2.44 1.00 -0.32 -0.05| 0.37
2017. 1 1.3588] 113.52 1.0795| 1.2577| 6.8588 0.51 2.45 1.03 -0.33 -0.01 0.36
2 1.3539] 112.30 1.0575| 1.2380  6.8750 0.60 2.39 1.06 -0.33 -0.01 0.36
3 1.3569| 111.78 1.0649|  1.2545  6.8993 0.75 2.39 1.15 -0.33 0.03 0.34
4 1.3710]  111.27 1.0895|  1.2946|  6.8931 0.79 2.28 1.17 -0.33 0.00| 033
5 1.3843]  110.94 1.1241 1.2888|  6.8633 0.97 2.20 1.21 -0.33 -0.02| 0.29
6 1.3914]  112.05 1.1423]  1.3025|  6.7744 1.01 2.30 1.30 -0.33 0.00| 0.31
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[EEIEE) (1931.9.18=1[1967=100 (EH2l/E) (ME/Z4) (HE/mee)| (Ea]/22)

2012 91.82 111.94 106.67 107.76 2,981.82 295.01 | 7,907.0 | 2,041.0 | 16,998.0 778.00 698.25 | 1,418.75 75.14 | 1,675.35
2013 98.42 110.82 107.89 107.94 2,628.07 280.17 | 7,375.8 | 1,754.8 | 13,832.0 605.25 422.00 | 1,312.50 84.64 | 1,205.65
2014 53.27 55.76 53.85 52.00 2,393.82 229.96 | 6,368.0 | 1,825.0 | 15,074.0 589.75 397.00 | 1,019.25 60.27 | 1,184.86
2015 37.04 35.75 32.13 31.27 2,234.58 176.14 | 4,705.8 | 1,500.3 8,780.0 470.00 358.75 871.25 63.28 | 1,061.42
2016 53.72 55.41 53.99 53.30 2,578.71 192.51 | 5,523.0 | 1,704.0 9,964.0 408.00 352.00 996.50 70.65 | 1,152.27
2013. 4 93.46 101.81 101.61 100.65 2,838.95 288.13 | 7,021.3 | 1,832.3 | 15,318.5 721.75 683.25 | 1,467.75 85.53 | 1,476.75
5 91.97 100.03 98.57 98.78 2,832.36 281.85 | 7,280.8 | 1,877.8 | 14,752.0 705.50 662.00 | 1,510.00 79.36 | 1,387.92

6 96.56 102.16 100.20 100.78 2,716.87 275.62 | 6,731.0 | 1,729.8 | 13,643.5 648.50 679.25 | 1,564.50 82.71 1,234.57

7 105.03 108.66 103.83 104.97 2,661.18 283.94 | 6,872.5 | 1,757.3 | 13,802.0 664.25 499.00 | 1,374.00 85.63 | 1,325.25

8 107.65 116.17 112.39 111.55 2,672.36 291.16 | 7,077.5 | 1,766.0 | 13,725.0 643.25 495.00 | 1,424.00 83.70 | 1,395.15

9 102.33 109.22 105.09 105.61 2,616.28 285.54 | 7,290.3 | 1,798.4 | 13,885.0 678.50 441.50 | 1,282.75 86.11 1,328.94

10 96.38 108.89 106.92 106.75 2,627.27 277.86 | 7,242.0 | 1,814.8 | 14,557.0 667.50 428.25 | 1,280.25 77.18 | 1,323.10

11 92.72 110.57 108.85 107.07 2,646.69 274.88 | 7,054.3 | 1,710.0 | 13,451.0 655.00 415.25 | 1,336.50 78.14 | 1,253.49

12 98.42 110.82 107.89 107.94 2,628.07 280.17 | 7,375.8 | 1,754.8 | 13,832.0 605.25 422.00 | 1,312.50 84.64 | 1,205.65
2014. 1 97.49 107.20 104.34 104.45 2,5642.70 283.31 7,096.0 | 1,663.3 | 13,928.0 555.75 434.00 | 1,282.75 85.83 | 1,244.55
2 102.59 109.30 105.27 105.92 2,615.96 302.43 | 7,080.0 | 1,711.2 | 14,692.0 599.00 457.50 | 1,414.25 86.59 | 1,326.44

3 101.58 106.98 104.63 104.08 2,654.92 304.67 | 6,650.0 | 1,744.3 | 15,860.5 697.25 502.00 | 1,464.00 93.52 | 1,284.01

4 99.74 108.65 104.86 103.95 2,648.11 309.53 | 6,659.5 | 1,756.3 | 18,298.0 713.00 514.00 | 1,530.75 94.14 | 1,291.55

5 102.71 110.66 106.41 105.91 2,5674.02 305.48 | 6,919.0 | 1,806.5 | 19,209.0 627.25 465.75 | 1,493.25 86.27 | 1,249.73

6 105.37 112.09 109.00 108.59 2,685.72 308.22 | 7,041.0 | 1,856.8 | 18,969.0 564.75 424.25 | 1,400.50 79.21 1,327.32

7 98.17 103.90 103.81 103.60 2,5652.01 294.43 | 7,135.5 | 1,978.5 | 18,435.5 530.25 357.00 | 1,224.50 62.09 | 1,282.55

8 95.96 101.26 101.05 99.99 2,506.93 292.75 | 7,008.5 | 2,086.5 | 18,717.0 550.25 359.00 | 1,089.50 67.60 | 1,287.81

9 91.16 93.17 95.51 94.17 2,377.90 278.55 | 6,720.0 | 1,928.8 | 16,241.5 477.75 320.75 913.25 61.96 | 1,208.16

10 80.54 84.80 83.24 81.97 2,410.93 271.96 | 6,761.5 | 2,057.0 | 15,720.0 532.50 376.75 | 1,046.50 64.45 | 1,173.48

11 66.15 68.99 67.92 68.89 2,417.69 254.37 | 6,412.0 | 2,030.5 | 16,223.0 577.25 375.75 | 1,016.00 60.96 | 1,167.41

12 53.27 55.76 53.85 52.00 2,393.82 229.96 | 6,368.0 | 1,825.0 | 15,074.0 589.75 397.00 | 1,019.25 60.27 | 1,184.86
2015. 1 48.24 50.77 45.69 44.83 2,341.87 218.84 | 5,541.0 | 1,853.8 | 15,109.0 502.75 370.00 961.00 59.36 | 1,283.77
2 49.76 61.81 58.07 56.83 2,357.73 224.08 | 5,924.0 | 1,801.8 | 14,037.0 517.50 384.50 | 1,030.75 64.73 | 1,213.22

3 47.60 53.34 52.60 51.06 2,370.47 211.86 | 6,064.5 | 1,781.3 | 12,339.0 511.75 376.25 973.25 63.10 | 1,183.68

4 59.63 64.86 63.38 62.21 2,394.70 229.49 | 6,364.5 | 1,933.3 | 13,915.0 467.00 362.50 978.50 68.12 | 1,184.37

5 60.30 63.89 61.37 60.47 2,379.12 223.18 | 6,005.3 | 1,700.5 | 12,588.0 477.00 351.50 934.00 64.35 | 1,190.55

6 59.47 61.36 60.91 58.79 2,451.80 227.17 | 5,754.8 | 1,651.0 | 11,932.5 614.75 414.00 | 1,056.25 67.51 1,172.42

7 4712 50.57 53.13 50.51 2,302.21 202.57 | 5,221.5 | 1,582.0 | 10,993.5 499.25 371.00 980.75 64.01 1,095.82

8 49.20 51.28 48.22 47.01 2,224.36 202.09 | 5,147.0 | 1,587.8 | 10,033.0 482.50 363.75 897.50 63.74 | 1,134.80

9 45.09 4713 44.04 43.58 2,231.74 193.76 | 5,176.5 | 1,566.8 | 10,365.5 512.75 387.75 892.00 59.49 | 1,115.07

10 46.59 47.62 45.61 43.66 2,281.38 195.61 | 5,129.5 | 1,447.3 | 10,046.0 522.00 382.25 883.75 63.32 | 1,142.16

11 41.65 42.82 39.67 38.93 2,273.71 182.54 | 4,599.3 | 1,437.3 8,864.5 460.00 365.00 881.00 61.30 | 1,064.77

12 37.04 35.75 32.13 31.27 2,234.58 176.14 | 4,705.8 | 1,500.3 8,780.0 470.00 358.75 871.25 63.28 | 1,061.42
2016. 1 33.62 33.20 29.50 29.11 2,104.54 166.75 | 4,570.0 | 1,518.8 8,583.0 479.25 372.00 882.25 61.13 | 1,118.17
2 33.75 35.94 29.81 30.13 2,071.80 163.22 | 4,705.5 | 1,596.3 8,491.0 445,00 353.50 853.00 58.01 1,238.74

3 38.34 38.72 34.86 34.33 2,140.32 170.52 | 4,880.5 | 1,510.8 8,448.5 473.50 351.50 910.75 58.44 | 1,232.71

4 45.92 46.36 4417 42.70 2,205.30 184.61 | 5,064.0 | 1,669.8 9,409.0 478.00 390.25 | 1,021.00 63.76 | 1,292.99

5 49.10 48.31 46.16 45.15 2,292.67 186.15 | 4,696.8 | 1,543.8 8,388.5 464.50 404.75 | 1,078.50 63.94 | 1,215.33

6 48.33 48.42 46.83 46.27 2,396.12 192.57 | 4,840.0 | 1,643.0 9,401.0 431.25 358.75 | 1,175.00 62.82 | 1,322.20

7 41.60 41.01 38.68 38.97 2,365.34 181.01 | 4,915.3 | 1,636.3 | 10,587.3 407.75 334.50 | 1,032.50 74.16 | 1,351.00

8 44.70 46.18 44.83 43.91 2,431.30 180.21 | 4,605.8 | 1,595.3 9,707.5 361.00 301.50 960.00 65.32 | 1,308.97

9 48.24 47.71 45.37 44.63 2,452.59 186.32 | 4,848.0 | 1,664.8 | 10,528.0 402.00 336.75 954.00 68.29 | 1,315.75

10 46.86 46.69 45.83 45.83 2,550.01 186.28 | 4,841.0 | 1,734.0 | 10,437.0 416.25 354.75 | 1,002.25 68.86 | 1,277.30

11 49.44 49.86 45.67 44.80 2,578.32 189.31 | 5,813.3 | 1,731.3 | 11,195.8 380.50 336.75 | 1,032.25 72.46 | 1,173.25

12 53.72 55.41 53.99 53.30 2,678.71 192.51 | 5,523.0 | 1,704.0 9,964.0 408.00 352.00 996.50 70.65 | 1,152.27
2017. 1 52.81 54.68 53.00 52.19 2,655.67 192.04 | 5,994.3 | 1,815.0 9,899.5 420.75 359.75 | 1,024.50 74.94 | 1,210.65
2 54.01 55.56 54.15 53.40 2,629.24 190.62 | 5,966.5 [ 1,919.8 | 10,926.5 424.75 366.75 | 1,025.00 75.33 | 1,248.33

3 50.60 52.71 51.02 50.43 2,544.30 185.88 | 5,816.0 | 1,952.3 9,962.5 426.50 364.25 946.00 77.33 | 1,249.35

4 49.33 50.88 50.19 49.30 2,454.10 181.73 | 5,710.5 | 1,903.0 9,404.0 418.50 358.00 945.25 80.23 | 1,268.29

5 48.32 50.08 49.48 48.69 2,381.82 179.77 | 5,657.8 | 1,925.8 8,922.0 429.25 372.00 916.00 76.98 | 1,268.95

6 46.04 48.23 46.60 45.63 2,388.79 174.78 | 5,927.0 | 1,913.5 9,347.0 511.00 370.50 942.25 75.31 1,241.55
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