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2015 Q1 Q2 Q3 Q4 2016 2015 2016

a3 29(3.0)| 27 2.9 2.9 3.0 3.3(3.4) | 35(3.8) | 3.7(4.0)
Liwgady [2323) 21 2.3 2.3 2.3 24(23) | 24(23) | 24 (2.4)

) 3.0(3.0)| 3.7 3.2 2.6 2.5 27(27) | 36(3.1) | 3.3(3.0)

W 1.6 (1.5)| 1.0 1.5 1.8 1.9 1.9(1.8) | 1.2(14) | 1.4(L7)

poA 0.9(1.0) | -11 1.0 2.0 2.0 1.4 (1.4) | 0.6 (0.8) | 0.8(0.9)
sree gy 14.0(4.0) | 3.9 3.9 4.1 4.2 49(4.9) | 43(49) | 47(5.2)

P @+ |65(65)| 68 6.4 6.5 6.5 | 6.5(6.6) | 6.8(7.1) | 6.3(6.8)

4L &R 1 1. IHS Global Insight Inc., World Overview, Mar. 15, 2015.
2. IMF, World Economic Outlook Update, Jan 19, 2015.



Pn SN - S
iruw”'f/ﬁ‘OfS%’t‘];Z]
N %gﬁ,*fﬁfg; % LB 1

125
2% +0.2%

120
115

110

105
6 7 8 91011121 2 3 45 6 7 8 91011121 2

2013 2014 2015

7t %k : The Conference Board, Mar. 19, 2015. -

DR PR RS &

102 o
B
17 +0.11%
100
98

56 7 8 91011121 2 3 45 6 7 8 91011121
2013 2014 2015

T4 %k : OECD Composite Leading Indicators, Mar. 9, 2015 -

B3 ®x%Aidikid

RS 38

Gl3* ™ ig 2015 & >
B 0T BE AR A F)E
G IEETES Y SN

';fp’fﬁ
b2 0.2% > a@z 3‘13 B oFE AT EROARDEESE
10 A bdpdhes 0 2 011% > < @4 4 B2 > 2 A igiE
#wév“‘ %o R e s

ﬁﬁ%ﬂ‘”ﬁiﬂﬁ;-?S% P 2
5% Bt

W 2015 & 2 % AT kiR

SRR EF

VAR AR 1 0 et 0.01% 0 15 AL
1RB4-
115 ¢ p X
105 ¢ o
17 -0.3%
95
56 7 8 91011121 2 3 456 7 8 91011121
2013 2014 2015
FAKR D P AP B Mar. 17, 2015
B2 prEARELS
101 4
PR
100
99 1
20 :
+0.01%
98

6 78 91011121 2 3 45 6 7 8 91011121 2
2013 2014 2015

ALKk ¢ CEIC T4 £, Mar. 31, 2015
M4 ¢ R A LR RS

TR
WP ALERER F AR RS



_hemAME 2015 & 10 > ERFPA P AT 2014 & 0
L w3 2.7% >~ 17.6%% 20.1% -

— L RTESAME 12015 & 2 7 > ¢ R AN T R 2014 E R P OH 4
48.3% ; B & ~ 5 R Z Fricl e Bl A BEE 0.3%~3.3%% 21.5% ;
P4 20

22 KLATREAME SN EH S

Hi:%

PR o ¥ B Fries 3k

20142 " -18.1 7.8 1.4 8.6 -2.0
2015# 2% 48.3 -6.7 -3.3 -21.5 -0.3
2014 £ 1-27* -1.7 0.4 0.5 4.3 0.5
2015#1-2* 15.1 -1.3 2.1 -13.7 0.0

FAL KR D WTO feztb o

CARRRRAEF
B4 1 s (ILO) »2 20156 # 1 % 45> A k3 ﬁ&m}f
BB BRI FEE e ae s BRI P (X ’%:b)% v
Eﬂ—‘«‘]w ‘ﬁ?-‘;’hi““é‘.‘f‘&a%ﬁ EE'E?%K '/\]‘}4—1 o 2015 & 11 %k » Kﬁ;#&m ER I‘
AR RRA KRR G oied 0 P Ao
% 55% >l ? T 0.2 BE A gk £] 2008 £ 6
KATIS 3 A ek A HcH 4 2050 4 0 1 R F P S IREE S b
%ﬁﬁ%mﬁ~¢ﬁ~@%%%~Lﬁﬁﬁ%$%4&ﬁﬁo
27 2 ¥% 5 113% 1l T 01 BE AR 4] 2012 &
Do kR e B Y g R &2 FA Y S 4.8% 10.6% 0 35 10
%+ J1d 12.6%= % 12.7%; & 519 pld 23.4%" % 23.2% -

\\\

SRR 20 A EE > p AL 35% il ? T 01 B AR 5
Bls 3.9% l? + 2 05 @FAB &P i ABSE N AERM ¢ 4
#5330 10 FET L85 37% K10 THEOLBE AR
54 3



Hix 1%

B % % 2014 i o 2015 = —
TR 11.6 11.4 11.3
iR 6.2 5.7 5.5

p A 3.6 3.6 3.5
#R 35 3.4 3.9

5 % 3.2 3.3 3.3

1 g 4.0 3.8 3.7

T kR ERE e
S

T E G 35 ;ér_ il Bk o @ DI R R K o Gl iRt

2015 & 2 % >3k y K4 %:}ﬂﬁx(CPl)—;s&q 2.1% > w2 g3 1 % e

2.0% o
—AEBERFO X RRERTERES LB R L RS e K

=2

LN
>

FoHY » W2 CPIEi“g’-‘_’%"-O.l%’g‘& P A0l BE AR
~%d-06%r=23-03%; P »>522% 1 T 02BE A

o

M:w:x

‘-\\1-

TATERFS LAER R BT 5k - 2P > 374 d 0.0%%
3-05%; ¢ WAHd 0.8%= 3 14%; 4ibd 41%= 5 4.6%; i
B4 0.8%"% 1 0.5% -

ERAIO#NRERIHE R £ 5 S EiE Gl 7 7 2015
»>7% CPI a&_mzl%,@2014ﬁ—rw08@ ABEG AR 4

4 2T AR BRI F PRl H S

Hi %
S Bl RSl T 1 R R Bl 20 370 1 ) Py
B 7| B F aEs ‘

2014 # 12 * 231 07 | 48 | 07 [-02 | 24 | 15 | 43 | 06 0.8 -01 | 49
2015 # 17 20 03 | 47 |02 |-06]|24 |08 (52 ]-09] 08 0.0 4.1
21 21 | 0.2 51 | -0.1 | -03 | 22 14 | 54 | -02 | 05 | -05 | 46

2014 = 2.9 14 5.0 16 | 05 | 2.7 2.0 7.2 1.2 1.3 1.0 4.4
2015 & 21 |1 00 | 52 | -07 | 0.0 | 08 13 | 52 | 01 0.4 0.9 3.5
2016 = (f) 31 | 19 | 47 | 23 | 1.3 | 18 16 | 58 | 09 1.2 3.0 2.6

TR R 2 LR TR

Free il 2 2014~2015 & SRR R G
15,2015; 4 % & B F > 2% o

World Overview, IHS Global Insight Inc., Mar.



A RARRF A

() RA%# ¥

1. R | Kpha 6

Bz (Brent) @ g 4 - 2 A4 %2 HPF LY IFT

2014 E 6" FH-RTF FF2HRIEFIAZFF AL AR
2015 # 1 % 13 p {3 4659 £~ |/ i > prhtg® F 60% ; |aiT
WHEAREEEPARFTE 515 L0 ER > FEHG P
v B 30 31 p IS5 EA S H o SRS

L SN S
e b 8 77 7 4% (Brent) B & 3ERWE (TD3B) —— &4 50N (WD)
2014/6/19
120 - /115.06
100 -
80 -
2015/1/13
2015/3/31
60 - 55.11
. /
40 T T T T 1
1/1 41 71 10/1 1/1

\

it W4t i (7TD3B) fhind T0%H S430%F e fEd B A i o
FAL kR ¢ B &7 5% (CIP > Commodity Information Portal ) »

Bl 5 ™Rt H F T%: #2. (2014/1/1~2015/3/31)

2. RI%E 4 % 3E R

FRARERF (EIA)3 7356 » £ & Brent b ff 248
prw 2o f 2 & g 2014 ETF 40%; 4R A 5o



% 5 ﬂ ﬁ?’/ﬂlijl% ‘?F'/E =
Hix: 2~/H

RIS | 2014 ol | e | oo | o 2015 o | o2 | o8 | o

FRAAT WTI | 93.26 | 98.75 |103.35 | 97.78 | 73.16 | 52.15 | 47.93 | 47.00 | 53.00 | 60.67

¥ (EIA)
CGRE # ) Brent | 99.02 | 108.15 | 109.67 | 101.90 | 76.43 | 59.50 | 56.42 | 56.34 | 59.94 | 67.00

7 kK ¢ EIA, Short-term Energy Outlook, Mar.10, 2015 -

(=) 2RFEHF R HE
DI I %“J}ﬁﬁx(CRB) 32014 F 6" 20 p Al TIT 2 & kel
r—g'm ?é B N TR R RPETHRE E AL RESF SRR TR
Wo— B A f dg% 0 2015 & 3 7 17 papdkpr 3 209.00 0 gty
33%03 ? 31 p gt 211.86 ' o 2 P T % 3.8% 0 i & ¥] CRB
WA R B R S T R - ;V,,u‘zag_‘#,gz,,gﬁgnpag&g
TREEATIR ; SLB 6o

1967 & =100
350 -

4/24 6/20
320 + 312.19 312.93

T T T T T T T T T T T T T I.-)
/1 21 31 41 51 61 7/1 &1 91 10/1 11/1 12/1 11 21 3/1
2014 & 2015 #

T kR R &% (CIP > Commodity Information Portal )

R6 23k7 & g4 % (2014/1/1~2015/3/31)

(-)3% 27k 8%+ FRAERI L
FEL1IT 27 > 2RD T2 FARER ) AR GERMNMNLF

7



THRGFAECRRRE . FRMEE TR T e L o e P Ak
X~ Ep)iin»ﬁj_ 7 é,\;b"%l& 8 #L%@ y %‘i{ﬁ%ﬁéﬁ f’.]‘%’— y f}j\f% i;};;
B R PERRA

37 MK IR RLT FIRFRET oo ¥ B K R FRigE L
od WAEF 237 28 &M -4 - R BRG] -
+ - 'Jﬁiﬁ‘ﬁﬁﬁﬁéﬁﬁjﬁ’éﬁ%@&ﬂ%%oﬁﬁﬁ
é@]g IR & 7R QE R 0§53 ”;}4?,,,‘»8;1—4 RLTH bR o
3 R%RT TG ’”\ﬁ@%% o 3SR Fed Vw24

MEE A RT A A > AL EES KRB E KA o

37 31 pihdplicr 27 KR BT PO LR R E BRT
>u| b 5.0%2% 1.7% ; ERLS TRk 250 ; B BT D T % 1.8% o
FRRT TR 20% 0 AR E P s e R R ik 13.2% 0 Gkt
Bk RERART Fik 28% ; F AMRTE Fik 22% ; A BT Xk
03%; %8 % 6

|
A

%6 RIi R RTIYHERE

Hi %

%W
g | 1A AR (KRR FR | E0E RIE | TFS L | SR
| A | 2215225 e | Ak R R 2G| 5| RTS

2012 # I%#?,@: 7,700 | 2,376 | 22,657 [10,395| 1,997 | 13,104 | 5,898 | 3,641 | 7,612 | 1,527
mprERSES | (8.9) | 3B1) | (229 | (22.9) | (9.4) | (7.3) | (5.8) | (15.2) |(29.1)| (10.5)
2013 # J‘%,#pﬁt 8,612 | 2,214 | 23,306 {16,291 | 2,011 | 16,577 | 6,749 | 4,296 | 9,552 | 1,443
B ERSEF | (11.8)| (-6.8) | (2.9) | (56.7)| (0.7) | (26.5) | (14.4) | (18.0) | (25.5)| (-5.5)
2014 = I%#?,@: 9,307 | 3,389 | 23,605 |17,451| 1,916 | 17,823 | 6,566 | 4,273 | 9,806 | 791
B ERSEF | (81) [ (B3| (1.3) | (7.1) | (48) | (75 | (-2.7) | (-0.5) | (2.7) | (-45.2)
2015/2/28 45 #< | 9,622 | 3,469 | 24,823 |18,798| 1,986 | 18,133 | 6,947 | 4,951 |11,402| 897
woERSES | (34) | 23) | 5.2) | (7.7) | B7) | 7)) | (5.8) | (15.9) |(16.3)| (13.4)
2015/3/31 :}]E] Hc 9,586 | 3,928 | 24,901 {19,207 | 2,041 | 17,776 | 6,773 | 5,034 |11,966| 880
P RAEF | (-04) [ (13.2)| (0.3) | (22) | (28) | (2.0) | (-25) | 1.7 | (5.0) | (-1.8)
AL KR ¢ #5# 4L (Bloomberg) -

(Z)3PARAREWHEAS EpLEAR

s#1327 > 23k i%*i.iazﬁﬂiﬁgwa’iﬁﬁw@i
ﬂmfﬁﬁﬁﬁﬂﬁy$&%% T SIS ST ERT L
AL A I AT ARALR PR o B MRS R AR
Bt > I RBERBAA N FIFABTE > FAREFE T DTS

8



R Ty B oo

3Pk rIABERHEAEY S FTE 0 AR GRS
P SFMOP RS S FRFAEREE TR A £ L S
);f’r‘v H3f ﬁPiI}];’Z—ﬁaf*?‘f‘r‘% oop A T G R IR S

EF A B A PRTRAR ERART LI e AT A W £
mﬁ@miim?rﬁﬁﬁéwﬁﬁiﬁ°

37 3L PARBPL WHEATLE 2 Adpbe B A2 FaH
£ 74w peiE 53%2% 4.9% 0 RiAFd oo TR 0 Bk TR
B ¥ E e upE 3.2%3% 1.7% ; Blﬁ]~§g££?§$ﬁ; 5 15 b
B At 0.6%% 11%2 FF 5 A R4 E AR ELE1.0%; 2047

27 ARRARHFHE RS RS
Hix:%
AW A AR | PR | A | B | 34 (BB ES | R | BT
2012 & &% | 29.136 | 6.2335 | 86.32 | 1,070.6 | 1.2227 | 30.62 | 3.0630 |1.6123| 1.3252 |30.373
BrERXES | (40) | (1.0) [(-10.1)| (7.6) | (62) | (30) | (37 | 45) | (24) | (6.0)
2013 & &% | 29.950 | 6.0539 |104.98|1,055.4 | 1.2648 | 32.81 | 3.2775 |1.6529| 1.3786 |32.729
BrERNES | (27) | (30) [(-17.8)] (1.4) | (-33) |(-6.7)| (-65) | (25) | (40) |(-7.2)
2014 & &% | 31.718 | 6.2040 |119.62| 1,090.9 | 1.3224 |32.900| 3.4965 |1.5563| 1.2154 |56.258
P ERIES | (5.6) | (-24) |(-12.2)] (-33) | (-44) | (-0.3)| (-6.3) |(-58) | (-11.8) |(-41.8)
2015/2/26 %=1 | 31.503 | 6.2589 [118.83|1,097.2 | 1.3522 | 32.36 | 3.588 [1.5535| 1.1352 |62.591
PO ERSEF| (0.7) | (-09) | (0.7) | (-06) | (-22) | (1.7) | (-26) |[(-0.2)| (-6.6) [(-10.1)
2015/3/31 %=1 | 31.401 | 6.1996 [120.21|1,109.5 | 1.3750 | 32.55 | 3.7050 |1.4768| 1.0752 |58.464
B RSESF (03) | (1.0) | (-1.1) | (-1.1) | (-1.7) | (-0.6) | (-32) |[(-4.9)| (5.3) | (7.1)

oL BEFIL (f) B AT REEAS () B
2. REBEBALEAHFBIRAVERY N > HRPRY L LRTRHEATERY o
i%’““w 21 p % 28p S0P 0727 6P TG 20 RLRS -
w'i\,@:w—.fwa CEIC -



3~ BP g
- ~FApPRF

1M32@’ﬁgﬁﬁaiﬁiﬁgnﬁﬁﬂ%ﬁﬁﬁlaﬁﬁl
I 24 o AT gl BREE T PRAET B HEEET &
B FEYEWRS FR P%%%’Q&%%ﬂlé? AR
MI1B ~ i £4 & F4p8d | @%é%%%’%%*léﬁﬂ<ﬁﬁi
ARG PP T R REE S B R AR AR
£7 AR T M8

BRAESIE A qpdc 6 0 104 & 30 2K PMI L A 113 B
QﬁuSM%’ﬁ29%?ﬁ3%%’1$§ﬂ29*““$*&@
Lz WA AUBENMIP 2 2B F ABLT 52.8% 0 i
Fr 8B ERBPER HIARAP W FEAULETF P RET
Ak B PR F kgl s W ETH 08 B A RI
61.0% > ¢ 2§ 3B g4 s LUFETHF 03 BF A B2 56.9% - i
FABRY 54 > HALEHARRF A B 6  FLF9 1 H
12 -

5
i 110 1%
105
23 100
----- ~\“s_-o" 9960
18 9
11 2 5 8 11 2 5 8 11 2 5 8 11 2 5 8 11 2
2 3 4 5 6 7 8 9 10 11 12 1 2 o~y
2011 2012 2013 2015
2014 2015
FAAR REE > ARWI04E 3 27 p - FHRLR D FE G-
/— g AL SN 3 T ] = 3
B7 #FHEHRKTEAS Bl 8 4 J‘liﬁﬁ'f& k’?‘*#pﬁ?&’%
% %
700 700
52.8
50.0 50.0 T
30.0 30.0
9 12 3 6 9 12 3 6 9 12 3 g8 9 10 1 12 1 2 3
2013 2014 2015 2014 2015
FAKR P SRARSEEHMEET > ARI04EL 1P - FHRER: FHO-

B9 i % PMI 4 % B 10 2.2 ¥ NMI 4_%

10



%
9.0

%

61.0 90.0
56.9
10.0
10.0
9 12 3 6 9 12 3 6 9 12 3 8 9 10 11 12 1 2 3
2013 2014 2015 2014 2015
FHR KR FE9- FHLR: FBO
B1l W EAKS B Bl 12 2283 £ A k> B2 o
FoF AR bR AR RECTE S

SRR = 1

104 # 1 2 2 "1 ¥4 A 8cT305 1001 fd & e 85 34 4
5.6% > L FHFAL ~HEIC KF A T TRRAEFE S
I RRRE TR ERER A ER A TR

— R T ReE¥ B Rkn® 2 BEFESHK
B AEE G F B L EIAL Erf] BB AR S A B e 0 4o

—?%%ﬁ%ﬂi«£%§@w;mﬂ:m&%,.ﬂig %ﬁﬂﬁj
%hfr%%ﬁafi‘%n;—m z % ii‘%ﬁ

—%ﬁﬂﬁiﬁﬁﬂM%’ﬁﬁiETiEﬁZ&&ﬁw,iﬂig
APk 2 FHRAE LR F AR RARTF AR

—7B 2 27 f*wg%cm%’iﬂ%wzjy_as,;w;,‘;,,%—r4,4“
A ERLAFTIZHA TR ARAERL

—nr£ %*%ﬂ:8%’~Tﬁ$ M B RS &% 442 o
GimH WA A 5 AR ﬁ%‘ﬂllﬁifl\?w@q G
@R A 7 ) F & ’iux;}ﬁli 21 WH 4 0.8% -

— PR 2% 3 FB R G2 T A S A TR &

e
[Lu18

AR

\P:@

N

11



BE CRFRAFIE 42 20 BpHF 2 THVEHNRASZD
BRI o v RE TR o
RS M
104 #1322 AFF LI 4408 i~ > f2 103 & b 8
1.3%: & v if 356.2 @ % ~ & & 13.2% ¥ % %37 £ 3+ 806.0 % ~ -
BE S 6.9% T Az 4 935 E Ao 5 103 £ e P 4 482 R E
10481527 383836 HER-pPADCH L
*E P RABEERE S AR @?IA@/I'*PM%B ok
PHERAREKE AR 113%; A RECHFHF e o p P RS RS
FpEr 2 E& s 0 5 11.5% -
(-) F &%
1. &ir
104 #1320 P& 54103 & 85 4c 45% P & 4c1 5 &
F26%; F vt E4 A4 1 A TR 13% 2P o
I EAERRS 26% 2bE 1 EF TR A AT% o T R
L w5 80.4%2 18.3% -

s h—\

1ME1;29mrﬁf4gg;g;:§;g o
HE S k8B gz 18529 > RT3 45
%?%ﬁa | 5 9.8% ~ 8.8%% 5.4% ; iz H WS~ 4
%] 5B # 5 6.3%2% 11.3% o

p,
el

2. 8T
104 # 1 3 2 7 pagv @3 E- - s 1 hplap
18.6% » # ¥ » g A SE R 47.0%5 %
T AWK ER 28% 0 Fp T R E - 2 i b S EH
16.3% -

o f BT BRIFILE - A

T~

104#13 282 m 7 XA HRELE T3
Bz AEE A 2 RUS A TIAS 2R 2 RY



AR 2 BB 5w 7.6% ~ 2.2%2% 2.1% 0 8 R B A
B & g 7.0% ~ 58.8% o

(=) ¥ %%#
1 2@ 104 # 1527 a1 #3 11.3% - & &5 34%; ¥ 5 o
Q143 mE A EH 68 RE ~ o
2. %M 1104 E 1320 dy v AR B6%7.8%; T A
23 MmE A EH02mE R~ o
3. WA e A 1104 &£ 1 3 2 7 dir B 21% 2T EH
11.5%, ﬁy% i*;&1004f'@$’b’ﬁ/}é\ 113]@_3—_%0
4.p~ 104 # 1% 2% MR T2% 2T R0 59% ; F 4
2256 %~ ERETHE R
5. At B 104 & 13 2% & ~igv o ulRt 85%1.0%; ¥ 4
I 4z 32.6 l,’@i’b’ﬁ;}é 6.9 ]E_%fuo
\?]‘@J"%Tﬂ
104 & 1% 2% *h 43 H %37 6893 % ~ » #4 32% > 1 &
VELEFHLFTRELE T AR PRAS I HE RS
Lo AFFREGZTFIASTFIIHEHFER 27 RN A %
BEFIE -BY Ak d L2 EH2 7REE B FRM NI
PoUges DO ZTRET A P RPN EBRELE T EES
FEEE AR

(=) L& F &MY

104 # 1320 b3 8 435 &5 32%- 8¢ » FRd 22 g
F+ A& A Q'E‘li%jwlﬁl’/w\‘%lﬁi\g 13.9%% 7.4% > i %)< 3% (765 %
EATEHA T H e s R mmm¢%+$£¢@%@a
HFEREFL S BHRASFIZRI FRIE ¢ B +g %
Ba RH e S P ARRF AR RIFRA LT RA > £
10.2% ; # % &K B FIRA B e = &ﬁﬁﬁaﬁjﬂ¢zﬁﬁ
TR R AR E R EF 3.6% 0 L HEB UL FIRE

N

13



£ 82%;: A BASTFY R RS A i EFI 2 N
BER AN AR &k 102% -

/\:17 l% }’L ’

WAL R R 4

(=) LEFERR(F %)
M2 TH RS - e

104 1%32" kf 2F2 g
vHcf dEoH P EWTH 186.1 mE ~ 0 EH 17.5%:

F 1452 B % = > & # 13.1% -

pPARIE -
Ri7H 76.6 ¥ <> & # 0.9% ;

J‘Z?ﬂ-ﬁwiﬂﬁﬁiy
PEME G A SR ARG L
PR A FEE R RiTH 1642 R%F 0 AR 16%; p AZTH 449

BmE~ 0 £ 26.4% -

s N ITH £ %7

AN S ¥

X

104 42 13 2 7 Fiogek <ol £ R A 0 4K HE
BT 14 e EROR I B S S R AR

/_}. _::).IF’j?,

B HEFET 104 £ 10 1 X2 RBESREIE A Tog

Fomd ERREUALI4% ARG ERF S EY LY (§H
FTHd &R0 RS 40.58% o

TE) FmEREEATR T AT
ﬁ'&-i ¥ P\?'ﬁ);i‘a4‘i

(=) ¥
104 # 15 27 ii:;fé‘p #ch 1,116 §
PEI 4 137% 0 A E ¢ T

z g@gm Lﬁ}a%j%;kfgrkg 4.31%5 B B 5 1 E NP4 0.96% 0 H P
¢ 835 ¥ A BB 4 1.96%% 0.73% 5 P ¥ 2RFP 75 4 0.98% o

(=) %2 ¥

104 # 1% 2" T34 ¥ A8ci 427 94/\’$&«i41ﬂ?"f'ﬂl)é
33 7 F A8 793% HP ’_r*—]lfFﬁ%"f”f‘;-;:jZ»T»jﬂ B¥a 4 ¥ P
v 16.65% %

BREFERAREREEL FEL 4 FF o 4 BR
,f’v%;%,%irﬁﬂa

10.12% ; A= =x FFA K H TR 7.32% _r]ﬁ;g,

¥ KR e 0.53% - 104 & 1 3
ERdpE o RmI ERYPTEOIDBE LB

14



(2) #F
104 # 1% 1 £ 2 JRAFEX f)é—_ﬁlﬁ A E 1 T E L 51,968
~o A ER RS 4114%; B SR MEF A 38546 0 g2
£ 2 34 160% - RH R > 2 100 # JREEZF TTHOHE
50,805 ~ > &3 & ! > 40.58% ; H P F RS W MHEFEF 37,683
oo E S 2.57% 5 fe v i 89 # 2. 38,404 &R B o

LB 1 TET L 49,705 % 0 fad E

104 # 1" @i ¥
FRFETRS R R0 41.31%

& 39.31%; 4 B & 1 g 2
Fle RS B4 A4 fdct 2 3.07% 0 RE A DR Ay T

' 43.06% -

» N2 A
=~ P iR

(=) FEF+FH
10451320 % g & = 1§ 47 #2(CPI)#ed & I 9 ™ 2 0.56%

#L"Klf ﬂ:}lh'gc 24 Bb /};57—\7}12 NN ' l% _r /FEZ 1,21% ’ E:’Eg;}’ﬂ l%l‘ z}\%‘l{‘l %‘% o

1 A * 2o
B ERPR>104E 15 20 G444 % 3.80% > % CPI

PR T MR 099 BE AR HY o R4 e

]t 7k 13.12 %~9.68% # it BB L 003 2 021 B p 4 g o
Bk o 2 EHE eI SE 0 2 FE%:H—@#»;T”T s ik 0.90% ~ 0.54%
% 0.30% > 3 dp R e W 5 003004001 BF 485 i

B UAT B AT S AR T 6.73% ~ 2.13% ~ 0.39% - %
i B 85 -1.00 ~ -0.58 ~ -0.06 B F A B -

Al e ﬁ

2. T AL A AR
Bl ERYy 1048 1320 FOSAERETE312% 4
P ZEE AR R ST 420% 0 E A A i
0.40% » st 4 i) % & 1T B 1.73% 3 PRAFAR G $5 + 7 1.34% -

Ho s b g gk 3.88% ~ i & i PRFFR AR 1.38% ~ A L PRARR

7~

15



0.83% ~ ¥ & 4% & PR 7% 0.42% % ¥ 2 R gk PR 737 0.20% o

3. MLR IR R 4 5
KEFMARR 2 apP R 10481352050 327
FLB 1‘“ﬁ”&%088%>;£:§ (K2 &2 ) 2 “ps 1:iﬁ y Wk
367%; % L& (A2 5% )3 SRR 1=k 7 117%; &5 & (&
FLE) T OME 1S 0 &053% ;1 E PR 15F 0 Rl
% 0.43% -

L B U N A )

W3 ERYERCLI04E 1D 20 M T iE R CPl R 15 13 ¢ s
B AR R o 4T FeRE 0.12% ; ¢ 4718 Fiei: 0.56% ; B 47 (F
Fheik 0.66% o

(=) # e+ %

grd ERdi 10421320 ey dnte (WP T
812% » i Flib S~ PEHB A AEFE TN T I AL KE
HnE R TEATRE? o FA P M S 8.38% i 5k 12,94
9% » & B 3.6090 o
LA A~ 4

B3 ERY 104 #1320 SRR BB PR G
45 > AL EHREREE P EHE TR T FARE RE
e A~ &K 0 A BT R 37.60% ~ 21.49% ~ 4.59%:7 3.92% - 4t
WPI = & e 884 5] 5 259 ~ 2.46 ~ 0.29 22 0.27 B F A B o
2.5 I FEEBCW] A BE

Bl ERHtEHR 1048 13220 iR~ BREZ &R A
& A u) T % 30.72% ~ 8.60%% 4.73% 0 AEr T C FE R AT
B BB AER R BT

16



=N fﬂ.
(=) it

104 17 pTiaf %

B MIB &3 5 7 % 5 5.03% 1 F]

FEREESE ALY  RUVRADRS TR M2 #3 Fp A
5 586% i &AL TR ER B2 P o

2 7 B—li“’}n‘”* FEMIB ~M2 E3 L w AL 6.12%%
651% > 1 & Gpd REFE > F &7 Rw o 8§ ’I—r}\"ta%)s
&Pigén s 1R 4;%”\3 N PTIR o
(=) s &

104 & 2 * éiﬁﬁ?:‘él’zf}f’ FraFxf1F 5 0388% 0 & 1 * 2 001

PR LB FEAL

£% o
W‘\

(z) *t®=s 3
104 &= 1 3%

o T R AL R

’T'J—t

_.\‘\

5064% > & 14T R HETEER

N

¥ &4 31,503 ~ iz o s‘r‘la—i £ K- E 0.083 =~
F ~T3ow 5 30046 &~ > #2103 & FHP PR 5.02% -

¢ 2L

Z_IE

'7

E %

’
2
N 2

KRR F)E B
75 & 31.712 ~ @&

3k XEEE AL C HRL

@’%§%%i£%$i%@%@’*%&ma
17



A #5031 p 12 31401 ~ (7T o

(=) %REW H

104 & 17 -@mwwﬂx%ﬂ»V%§ﬁﬁ;*%uiﬁﬁgpﬁz
LR 9&2% 29 b4 490387 8% 9514 22 BRI
S i3EEMADZ Z A E A AW 2 0 R4 LT 9,622 8 (T -

1% 4 » X P E A BB &% % 39,0488 ; Sgis d 3t 3 B
B e g Fihl 2 (BeigeBook) FH# AT v £ > U E FPF
SRR REEERRE LY Y g w S 202008 ke 10 T
ﬁ-ﬁ'}-}-l-'qt’—\ﬁ”*#i:’%—#%ﬂ’ﬁlif HPCHE PR R R ORI AR EF TS
£ SR iﬂ*ﬂﬁ*g%fﬁ-r A Lip#ct 2 19,5228 5 ek = <
ig%%égﬁ » 18 & 11 9,3628k 1Tt » #&103#F & F #&558L o
2% +qgo ,%‘g#&ﬂ'r%"%ﬁ A E o s g i7(ECB)
TR RRLFBOGELEFEEFZTRET > 0T H 3
9,3948L T A X F WEHIpRA| TATE W R FUEL F HIZE
FEHEEDAZAHFIARETNEZFST 29 KERAET 19,622
BLiT T g2l & R260% 0 104E 1327 f ¥ B H-T 304 R 4y
B = 9,3708L > 12103 F 127 F 7R2618:42.9% 5 2 R B & 277,462
B p Ty EH L832/
3P ko R RS RTR  FRF BT
ﬁ&g,ﬁ%pm%}g%ﬁ&41ki mﬁ’iwﬂﬁﬁ
< 3k* 951383 9,646 2 B dr o2 {8 AP T FEERF
fa2 49D 9758 2 {2 30 T FE At A P E M IR B
iR B EFE w0 % A 9,586 ZiTit o

-

X

3%

-
L

NN

A

b

N~ gk

104 # 2 % fakla > 571 g~ » #d £ 7 0 16.3%: 112

L1322 B3 1911 i~ &3 ER B 18%: 36 m~ - &
Efp? o RIEFDH RS F S TEFRFAO6R1T 2

iidkie » FRE S 55 98%’ Yoo Bl ofiE S F 18.0%5

B HREMLITI%T2 0104 # 13 20 LI MmP 0 REITL |
18



M o=t l

(=)

TR AS52 o i E R P AL 1% A6 H Y FHIEE

PTG R R E Pﬁﬁﬁi‘a%GG.Z%z 27~ RF]LY 3 =

Wk TR R E AT L3000 0 #2103 F e Hp 0 4 1%
L~ B vzﬁ%%«mwré AR

Ve ﬁi%ﬁ,ﬁ\ WA _E' ];Z]P\ /ﬂ i A E I—P‘ %{E'Llf‘f N ,;ﬁguég %F%

B2 aEE T PR .

4 #2700~ » dd # b B8 4c5.9%X 15m ~ 0 1 T F 4
2R if;” iti‘;aj BTIR o

M A1567m < 0 it E b R 4 2.0% R4 A B FS R R
v fﬁ;ggfg e HERR o

%X 2L f9R A ,m ERER19.0%8 23R 0 G F R
PR OB EET HOLE A % ER103E b RS AR o

19



CED

SR
MrsEELR ¢
@ s B
104 & 41 16 p
vl TR wer Tasfreafen [ reaeaeseTas
g;i%) b [0 e [ o | P F TV e me P 7
Py T . 3l EF A
#dERY S REES (%) ﬁﬁﬁgﬁﬁ
o4& | 542 | 33| 88| 82| 162|061 | 230 | 131 | 712 | 620 | 0.12 | -0.31
o5& | 562 | 48| 129 | 11.0 | 348 | 563 | 060 | 1.7 | 531 | 6.18 | 0.14 | -0.22
%6 | 652 | 78| 101| 82| 286|647 | 1.80 | 83| 647 | 417 | 0.33 | 0.00
o7& | 070 |-12| 36| 97| 446|514 | 352 | 15|-293|271| 003 | 0.23
o8& | -157 |-79|-203|-27.5| 930 |-873 | -0.86 |-13.3 |16.60 | 7.46 | -0.38 | 1.71
99 & | 1063 |242 | 348 | 441 | 203 | 546 | 096 | 56 |1531 | 453 | 0.17 | -0.04
100# | 380 | 44| 123 | 120| 148| 432 | 142 | 88| 7.20 | 584 | 0.10 | -0.82
101# | 206 |-03| 23| -39| 145|-1.16 | 1.93 | 1.7 | 345 | 418 | 018 | -0.15
102# | 223 | 07| 14| -02| 157|243 079 | 21| 727|478 | 008 | -0.06
103# | 341° | 64| 27| 16| 116]-056| 1.20| 6.7 | 7.96 | 566 | 0.11 | -0.22
10 15| 54 |-152| 4738 | 059 | 083 | 6.4 | 993|597 | 0.10 | -0.14
2 1 341 | 74| 79| 49| 680|-036|-004| 40| 863|561 012 |-0.15
31 |(s1%) | 39| 19| 75| -389|-002| 1.61 | 11.1 | 887 | 589 | 0.14 | -0.14
4 57| 62| 58| 105|007 | 166 | -42 | 9.10 | 6.24 | 0.16 | -0.16
5 1 58| 14| 23| 194 | 1.15| 162 | -58| 8.14 | 591 | 0.14 | -0.21
6 ! 387 | 86| 12| 75| -427| 080 | 1.64 | 17.1 | 7.46 | 5.74 | 007 | -0.22
79 |(s2%) | 63| 57| 95| -192| 085| 176 | 75| 7.65|5.63 | 0.08 | -0.23
g 1 69| 96| 140| -10.7| 003 | 207 | 184 | 756 | 5.64 | 0.07 | -0.25
9 1 363 | 99| 47| 01| 506/|-0.86| 071 | 145 | 7.36 | 531 | 0.10 | -0.28
107 [(¥3%) | 92| 06| -1.4| 122|-138 | 1.06 | 126 | 7.18 | 498 | 0.12 | -0.29
11 0 68| 36| 50| -39[-290| 085 | 9.9 695|522 0.09|-027
1220 | 317 | 78| -28|-123| 986|-475 | 0.60 |-14.2 | 6.90 | 5.85 | 0.09 | -0.29
(% 4%)
104 & 12 » 56| -1.3 |-13.2| 106.9 |-8.12 | 056 | -1.8 | 558 | 6.19 | 0.10 | -0.35
10 76| 34| -48| 623|-776 | -094 | 6.0 503|586 | 0.08|-031
2 0 33| 6.7 | -224| 190.8 | -8.49 | -0.19 | -16.3 | 6.12 | 6.51 | 0.12 | -0.40
T (Dacpalk- (D355 25 (3) P EE LS AA LG R 5 E BT BREMABL - T

Tt R P R AR

PAFCR ~ 7 A 425F o

20



2 1 £ & g4tk (. §)
g RERR 22 o B0 e | ek | rarE |¥ed ek
p AALY | AfpE| I oo | Mg | P | AR | T [ MIB| M2 | FEF| X
(4100 # i 1 | ¥k | 4pe
Ey 314 A 100 & BE A 100 £=100 |#74 % | #7d %= | % | %
=100 [
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10 *® 9.2 9.2 17.2 19.7 -4.2 7.3 16.6 3.1
11 6.8 6.9 16.4 14.7 4.1 54 12.7 0.02
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94 & 3,810.5 8.5 1,984.3 8.8 1,826.1 8.2 158.2 22.0
95 & 4,267.2 12.0 2,240.2 129 |2,027.0 11.0 213.2 55.0
96 # 4,659.3 9.2 2,466.8 10.1 | 2,1925 8.2 274.3 61.1
97 # 4,960.8 6.5 2,556.3 3.6 2,404.5 9.7 151.8 -122.4
98 & 3,780.5 -23.8 2,036.7 | -20.3 |1,743.7 | -27.5 293.0 141.2
99 # 5,258.4 39.1 2,746.0 348 | 25124 44.1 233.6 -59.4
100 = 5,896.9 12.1 3,082.6 123 | 2,8144 12.0 268.2 34.6
101 # 5,716.5 -3.1 3,011.8 -2.3 | 2,704.7 -3.9 307.1 38.9
102 # 5,753.4 0.6 3,054.4 1.4 2,699.0 -0.2 355.4 48.4
103 # 5,880.7 2.2 3,138.4 2.7 2,742.3 1.6 396.1 41.3
1 456.3 -10.2 242.9 -54 213.4 -15.2 29.5 24.4

1
2 %" | 410.0 6.4 212.8 7.9 197.2 4.9 15.7 6.4
34| 5354 4.5 277.4 1.9 258.0 7.4 19.5 -12.4
4 7| 506.6 6.0 266.0 6.2 240.6 5.8 254 2.5
5| 480.4 -0.3 266.6 1.4 213.8 -2.3 52.8 8.6
67| 5171 4.1 267.9 1.2 249.2 7.5 18.8 -14.1
77| 509.1 7.5 267.5 5.7 241.6 9.5 25.9 -6.2
8 "| 520.8 11.6 280.9 9.6 239.9 14.0 41.0 -4.9
97| 4934 2.5 264.2 4.7 229.2 0.1 35.0 11.9
10 * | 491.6 -0.3 268.8 0.6 222.8 -1.4 46.1 5.0
11 *| 4914 4.3 266.8 3.7 224.6 5.1 42.2 -1.7
12 * | 468.5 -7.3 256.5 -2.8 212.0 -12.3 44.5 21.9
104 & 1-2 * | 806.0 -6.9 449.8 -1.3 356.2 -13.2 935 48.2
17| 4544 -0.4 251.2 3.4 203.2 -4.8 48.0 18.4

27| 3516 -14.2 198.6 -6.7 153.0 -22.4 45.6 29.9
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AL RIR PRI A e AR T T b AR > 104 £ 30 9 p o
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% 3-2 AR DT E&éﬁ!&
104 & 2 * 104 # 1-2
3 B — ‘ —
£ | % | Rt ER £ % | Rt ER
(h%~) % PHRF% | (BE=) % 5 9%
& 3+ 198.6|  100.0 -6.7 449.8 100.0 -1.3
B A& 0.8 0.4 4.6 1.6 0.4 45
BA4el 5 1.8 0.9 -9.8 4.4 1.0 -2.6
1EAS 196.0 98.7 -6.7 443.7 98.7 -1.3
TL1EE R 159.9 80.5 -85 361.4 80.4 -2.6
HFIEE R 36.1 18.2 2.6 82.3 18.3 4.7
TEAr i &
13~ 32 & A 101.3 51.0 3.4 228.3 50.8 7.4
T+ A& 67.1 33.8 5.3 150.5 33.5 8.8
oo 13.4 6.8 -0.6 31.4 7.0 9.8
THA & 6.2 3.1 -1.2 14.0 3.1 34
TAEE G A5 7.4 3.7 -0.6 16.6 3.7 1.3
2 R+ Rz2 245 18.2 9.2 -6.9 42.4 9.4 2.8
W x 2w 11.3 5.7 -10.3 26.4 5.9 -6.3
His 2 HHA & 6.9 3.4 -0.7 16.0 3.6 34
6~ 5~ IRz 2 g5 13.8 7.0 -22.5 32.8 7.3 -10.5
gz g 12.2 6.1 -23.3 28.9 6.4 -11.3
Bz d 45 1.6 0.8 -16.0 3.8 0.8 4.4
15~ # B K E - 44k - BB 13.6 6.9 -3.1 30.9 6.9 7.8
BRI ~FE T
K& EH 12.1 6.1 -6.5 27.8 6.2 5.4
5185 12.6 6.3 -23.9 29.4 6.5 -16.4
4~ HA & 9.6 4.8 -47.6 19.7 4.4 -48.2
R B 9.0 45 -48.5 18.5 4.1 -49.0
14~ & §m ~ dnz B~ dpdp 2
PRT 8.5 4.3 16.1 18.9 4.2 13.5
9~ kg 7.2 3.6 9.2 16.2 3.6 -0.9
¥oo# 5.5 2.8 -8.0 12.3 2.7 0.3
O 0.2 0.1 7.2 0.6 0.1 -6.4
FALA R AR A MR T F B AR > 104 2 30 O p ATH AR -
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104 & 2 » 104 & 1~2 ¥
7 B — :
B = fﬁ et E R & % 1‘# .t ER
) % B | (RE~) % 2 3 Rk 96
2 2L 3.0 100.0 -22.4 356.2| 100.0]  -13.2
FARA 22.3 14.6 -12.0 51.3| 14.4 -2.3
|- 109.9 71.8 -28.4 253.9| 71.3] -186
W 19.1 12.5 12.8 465 131 16.3
FRiET &
11~ 42 %4 53.9 35.2 -74 126.1 354 3.9
3R 28.8 18.9 -5.1 655 184 7.6
T 13.0 8.5 -20.9 30.7 8.6 -7.0
A 4.0 2.6 9.1 9.3 2.6 11.3
Fasdnis 5.0 3.2 5.8 13.2 3.7 7.3
3 HA S 27.0 17.7 -54.0 62.6| 176 -47.0
B i 12.6 8.3 -57.9 23.3 6.6 -58.8
VINETE- =3 17.6 11.5 -22.4 38.7] 109 -151
4 gy 5.3 35 -40.3 11.9 33 -31.0
10- £~z 2485 13.4 8.8 -14.8 32.6 9.1 2.2
Wbz 25 6.8 45 -18.5 16.9 4.7 2.1
A 2 hA& 6.6 4.3 -10.6 15.7 4.4 2.2
13 # B R E - 434k - & 6.9 4.5 -14.9 14.4 4.0 -12.6
S P I
%igﬁ o 4.4 20|  -136 06 27 56
12 ;:‘5 ;f@;;‘i ? MLl 6.7 44 324 153  43] 359
1 4 4 5 31 2.0 -9.8 8.2 2.3 3.4
8+ ik 5 2.3 1.5 11.2 5.5 1.5 9.1

FR AR Mt AR T2
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%34 AFAEFERREHF T

104 & 2
PR

b v RiE ErRE A (+) & 42 (-)

B % RiE
£ FF|® | RIER (& & W RIEF| & | RIEF
(% ~) % BWHE% | (REA)] % BHE% | (RER) | BaR
(h%~)
& 3| 1986 1000  -6.7| 1530/ 100.0|  -224 45.6 29.9
P-4 701) 353 -17.3]  30.3) 198 135 39.8  -183
£ M| 248 125 152 164 107 -9.8 8.4 5.0
p ~ 15.1 76| 127 272 17.8] -142]  -121 -6.2
& R 9.8 49 177 9.9 6.5 -6.2 -0.2 -2.1
% of» + R| 375 189  -94| 186 122  -219 18.9 1.3
oM R R 191 96  -37| 179 117 -208 1.2 -
wE(8R) 177 89|  -16| 140 92|  -141 3.7 2.0
2 % 5.4 27 23 163 107 -5.7|  -109]  -17.3
2t ¥ 1.7 09  -9.8 1.0 07| -858 0.7 -
¢ " 2.2 11 179 0.7 05 -526 15 1.1
3 ¥ 2.3 12  -103 2.6 17 -26.2 -0.3 -0.7

104 & 1-2 7

& ¥| 4498/ 1000  -13| 356.2] 1000  -13.2 935 48.2
® Blxpesr4s 1735 386|  -21) 731 205 115/ 1004 = -11.3
% | 536 1190 113  39.2] 110 -3.4 14.3 6.8
p * 32.1 7.1 72| 578 162 5.9 -256 -5.7
it B 221 49| 246 217 6.1 -4.3 0.4
Lot = W 795 177) -85 469 132 -1.0 32.6 -6.9
w oM B Rl 403 9.0  -86] 426/ 120 -7.8 -2.3 0.2
mE(28®) 375 83  -70| 343 9.6 2.0 3.2 -35
g % 11.2 25  -23] 354 99|  -476|  -241)  -318
2t o 3.7 08  -72 2.9 0.8  -76.0 0.8 -
¢ F 4.9 11 163 1.9 05  -317 2.9 1.6
I 5.2 11 65 6.9 1.9 -4.4 -1.8 0.0

AR REREE R § hT L BER

FA kR D MR A R AR T R

WU g

2% 21

CRTRH S RS
#dr > 104 & 37 9 p A A o
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F04-1 e EPR-G ERE § &

SR & X711 AERRE LR ERT (%)
£ W | Eax | FRE L L3 AB 0 RRER| | HE

(BE~)| ) |€cis | Asx | s | 45 *E
94 & 2,564.0 19.2 24.5 21.6 23.1 7.9 8.8 35.6
95 & 2,993.1 16.7 23.0 20.3 8.2 13.3 5.1 32.1
96 # 3,458.1 155 21.4 155 18.1 15.6 12.6 35.2
97 & 3,917.3 1.7 6.5 3.3 4.6 -1.0 -6.9 2.0
98 & 3,224.3 -8.3 -0.7 -4.7 -8.8 -24.5 -28.4 -1.0
99 # 4,067.1 26.1 26.8 27.0 29.9 27.8 53.8 30.2
100 # 4,361.2 7.2 8.4 2.6 7.8 13.0 29.3 0.1
101 # 4,410.0 11 14 14 -2.3 -6.4 -1.0 0.8
102 = 4,429.3 0.4 5.1 2.6 -3.7 -4.4 -2.7 -7.0
103 # 4,728.1 6.7 9.4 12.0 -0.9 3.9 11.6 -6.3
17 361.1 -2.8 0.6 2.7 -9.3 -4.5 -10.5 -1.3
27 307.1 5.7 3.2 154 8.5 10.6 9.8 -6.9
31 379.4 5.9 8.6 10.1 5.3 6.2 2.6 -3.6
4’ 388.7 8.9 6.9 16.6 3.5 11.4 12.4 -13.3
5! 380.2 4.7 2.7 12.6 -3.4 4.7 10.1 -11.8
6" 388.2 10.6 8.8 17.0 5.5 8.8 15.2 -5.8
77 381.8 5.7 -0.5 11.2 0.6 1.8 18.1 -7.8
8’ 382.1 5.2 5.1 12.6 -3.8 6.4 17.4 -1.4
91 433.1 12.7 16.3 194 -0.1 10.9 21.4 -2.1
10 449.1 13.4 21.0 141 -2.4 1.9 17.2 1.4
11 2 435.1 6.0 16.6 8.4 -8.7 -3.1 9.4 -6.9
12 442.3 4.5 14.7 5.6 -3.1 -3.8 19.1 -8.9
104 & 1-2 7 689.3 3.2 13.9 7.4 -8.2 -10.2 10.2 -3.6
17 390.4 8.1 19.7 141 -4.3 -4.6 16.1 -2.3
21 298.9 -2.7 6.8 -0.4 -12.8 -16.6 4.0 -5.2

TR kR AR > 104 & 2 7 b4l H st 5 104 & 30 20 P TR AR o
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2042 g EMR- L ERERF(FF)

FR&R: F & 41

29

B e 104#2°* 104 1-2 3
& & | #ee | RoEw | & | e | R ER
B % (% =) 9% YRR | (RER) 9% Hp 5 R %
ES 79.1 26.5 0.1 186.1 27.0 17.5
PEAEZAE | 70.6 23.6 8.1 164.2 23.8 -1.6
M B R 59.7 20.0 8.3 145.2 21.1 13.1
IS 34.9 11.7 4.8 76.6 11.1 0.9
p 20.3 6.8 -30.5 44.9 6.5 -26.4
AR FEA S RE I EBEE CF R As 2 R4l



55 RED FHBE
16 fors| ¥ 804 | 5pd | e % }giJ - o moar|z x|z o ;j;i l:” iw
FoAr |4 k| | 4 #k BEg ¥ |4 &k OF :/j?ﬁ ;'j ﬁv::
B ¥ A % ¥ % | ~/* | 95 =100
94 & 1,794.9(1,037.1| 57.78 | 994.2 | 59.0 |361.9|273.2| 79.1 | 573.3 | 42.8 | 4.13 | 41,858 | 74.40 | 127.30
05 & 1,816.6(1,052.2| 57.92 |1,011.1| 55.4 |370.0(277.7| 82.9 | 585.7 | 41.1 | 3.91 | 42,393 | 77.43 | 124.89
96 & 1,839.2[1,071.3| 58.25 |1,029.4| 54.3 [378.8|284.2|84.6 | 596.2 | 41.9 | 3.91 |43,178 | 83.03 | 118.64
97 & 1,862.3|1,085.3| 58.28 |1,040.3| 53.5 [383.2|288.6| 84.2 | 603.6 | 45.0 | 4.14 | 43,121 | 82.93 |120.42
98 & 1,885.5|1,091.7| 57.90 |1,027.9| 54.3 [368.4|279.0/ 78.8 | 605.1 | 63.9 | 5.85 |39125| 83.87 | 11131
99 & 1,906.2|1,107.0| 58.07 |1,049.3| 55.0 [376.9|286.1| 79.7 | 617.4 | 57.7 | 5.21 | 42,300 | 96.88 | 98.84
100 & 1,925.3(1,120.0| 58.17 |1,070.9| 54.2 |389.2|294.9| 83.1 | 627.5 | 49.1 | 4.39 | 43,316 | 100.00 | 100.00
101 # 1,943.6(1,134.1| 58.35 |1,086.0| 54.4 |393.5(297.5|84.5 | 638.1 | 48.1 | 4.24 | 43,689 | 99.34 | 102.25
102 & 1,958.7(1,144.5| 58.43 |1,096.7| 54.4 |396.5(298.8| 86.1 | 645.8 | 47.8 | 4.18 | 43,829 | 99.37 |102.53
103 & 1,970.5(1,153.5| 58.54 |1,107.9| 54.8 |400.4(300.7| 88.1 | 652.6 | 45.7 | 3.96 | 45,371 |103.46 | 101.09
17 1,964.9[1,149.8| 58.52 |1,103.6| 54.9 |398.9299.7| 87.8 | 649.8 | 46.2 | 4.02 | 81,895 | 102.48|191.86
27 1,965.8(1,148.9| 58.44 [1,101.9|54.7 |398.5|299.5| 87.4 | 648.7 | 47.0 | 4.09 | 40,408 | 104.28 | 108.02
37 1,966.71,149.0| 58.42 [1,102.7| 54.8 |399.4|300.0| 87.7 | 648.5 | 46.3 | 4.03 | 39,271 |102.43 | 88.10
4 1,967.6 |1,148.9| 58.39 |1,104.0| 54.7 |399.2|300.2| 87.4 | 650.1 | 44.9 | 3.91 | 39,669 |103.03| 88.67
57 1,968.7 [1,149.6| 58.39 |1,105.2| 54.4 |399.5(300.0| 87.8 | 651.4 | 44.3 | 3.85 | 42,742 | 105.63 | 92.18
6" 1,969.8(1,151.3| 58.45 |1,106.2| 54.6 |400.0(300.6| 87.9 | 651.6 | 45.1 | 3.92 | 40,384 |107.93 | 89.11
77 1,970.9|1,155.5| 58.63 |1,109.1| 54.9 |400.8|301.2| 88.1 | 653.4 | 46.4 | 4.02 | 46,031 | 101.70 | 98.42
8 1,972.2|1,158.3| 58.73 |1,111.0| 55.0 |401.5|301.7| 88.3 | 654.5 | 47.3 | 4.08 | 44,542 |103.71| 97.21
9 1,973.1(1,155.7| 58.57 |1,109.9| 54.7 |401.4|301.4| 88.6 | 653.8 | 45.8 | 3.96 | 42,057 |103.44 | 93.04
10 * 1,974.2(1,157.7| 58.64 |1,112.0| 54.9 |401.7|301.3| 88.9 | 655.4 | 45.7 | 3.95 | 40,854 |103.24 | 87.62
11 * 1,975.5|1,158.8| 58.66 |1,113.7|55.0 |401.9|301.5/89.0 | 656.8 | 45.1 | 3.89 | 41,579 | 105.02 | 93.31
12 1,976.6[1,159.0| 58.64 |1,115.1|55.2 |402.1|301.7|88.9 | 657.8 | 43.9 | 3.79 | 43,422 | 99.28 | 93.61
104 # 1-2 7 |1,978.3|1,158.9| 58.58 |1,116.0| 55.3 |402.5|301.8| 89.3 | 658.1 | 42.9 | 3.70 | 49,705 |105.63 | 109.25
17 1,977.7|1,158.9| 58.60 |1,115.9| 55.3 |402.5/301.9/89.2 | 658.1 | 43.0 | 3.71 | 49,705 | 105.63 | 109.25
2 1,978.9|1,158.8| 58.56 |1,116.0| 55.4 |402.6(301.7|89.4 | 658.1 | 42.8 | 3.69 - - -
&% g+ 2[006 [0.00 [0.04* (001 [0.14 [0.01 |-0.06 [0.22 [0.00 |-0.44 |-0.02* |14.47 |6.40 [16.71
A9 g & (067 [0.87 [0.12* (129 [1.25 |1.01 |0.74 [2.30 |1.46 |-8.90 |-0.40% |-39.31 [3.07 |-43.06
&R+ #00(066 [0.83  [0.10* [1.20 [0.98 |0.96 [0.73 |1.96 |1.37 |-7.93 |-0.35* [-39.31 [3.07 |-43.06
ERREE P o
TR KR ARG ARG R E S FT A AR 104 £ 37 23p o
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£ 6-1 3 i 4y B B %

H %
i f % # s+ 4

Hp Y * 7P rES ) T L o
ahE| s ¥ rom | ahtpas] D2 T [ax | on 4=
sl (e opD | PE e e e L ew
94 & 2.30 0.51 0.66 0.75| 0.61 1.91 1.48 2.43 6.38 -246 1.36
95# 0.60 1.07 0.53 064 | 563 6.89 5.26 8.82 759 250 131
96 & 1.80 1.40 1.46 095 | 6.47 7.59 6.39 8.94 796 356 2.59
97 & 3.52 1.67 3.26 228 | 514 8.58 8.54 8.84 1367 -215 212
98 # -0.86 -1.04 -0.04 -0.27 | -8.73 -9.80 -10.00 -9.60 -13.90 -6.59 -10.96
99 & 0.96 1.09 0.58 031| 546 7.23 7.44 7.04 1217 2.02 6.90
100+ 1.42 1.10 1.26 0.64 | 4.32 6.39 5.04 7.65 1539 0.09 7.37
101+ 1.93 1.07 1.00 075| -1.16 -095 -059 -128 -191 -162 -2.25
102 # 0.79 0.59 0.66 0.73 | -243 -267 -071 -445 -481 -206 -243
103 # 1.20 0.30 1.26 1.16 | -0.56 -0.95 028 -209 -403 010 -1.92

171 0.83 0.77 1.04 149 | 059 006 061 -042 -373 151 -1.88
271-0.04 -0.93 -0.19 -0.67| -036 -082 000 -155 -386 045 -1.92
37| 161 0.22 0.96 081 -0.02 -012 098 -113 -323 014 -2.00
47| 1.66 0.46 1.25 1.03| 007 035 146 -064 -1.87 -040 -1.62
57| 1.62 0.69 1.47 121 115 149 198 103 -016 059 -0.62
67| 1.64 0.88 1.47 129 080 138 262 023 011 -022 -0.35
771 1.76 0.90 1.55 142 | 08 136 283 -001 009 -001 0.10
87| 2.07 0.85 1.68 154 003 016 205 -159 -165 -021 -0.26
9710.71 0.45 1.55 139| -086 -128 012 -259 -398 -0.14 -156
107%| 1.06 0.24 1.60 148 | -1.38 -235 -130 -333 -6.47 030 -2.97
117|085 -0.14 1.40 147 -290 -453 -281 -6.14 -977 005 -3.94
127} 0.60 -0.73 1.37 153 | -475 -710 -5.06 -9.01 -13.78 -0.67 -5.90
104#1-27|-056 -2.11 1.21 134 -8.12 -10.75 -8.38 -12.94 -16.69 -3.60 -7.76
17]1-094 -285 0.64 032 | -7.76 -10.58 -8.28 -12.72 -16.97 -2.87 -7.61
271-019 -1.37 1.78 235 | -849 -1091 -847 -13.16 -16.40 -433 -7.92

FA KR Friit i 104 &2 20 B B PRATES 0104237 9p o
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262 JRATrH LR
(24 & REE%)
104E2 7% ;¥ 104#1-27 3 #c T 35
i~ Bl f; N ft) FRES MR | RS |HidpipE

(%) (A ) (%) (F~8)

% dp # 1,000.00 -0.19 -- -0.56 --
A |18 % 251.94 3.12 0.82 3.80 0.99
papz: A5 13.91 0.41 0.01 1.73 0.02
A 19.96 .88 0.21 9.68 0.21
kA& 15.57 7.63 0.13 4.59 0.08
g 19.69 7.73 0.14 14.13 0.26
k% 22.58 -3.90 -0.10 -3.22 -0.09
A |22 F & 37.68 0.67 0.02 0.90 0.03
e 29.43 0.64 0.02 0.75 0.02
3B A & 271.35 -2.10 -0.57 -2.13 -0.58
5 4B 182.23 0.88 0.16 0.83 0.15
KR BF 36.99 -19.83 -0.75 -19.37 -0.73
4.2 & B 153.36 -6.44 -0.96 -6.73 -1.00
i L 35.24 -28.11 -1.06 -28.81 -1.08
P T 34.91 1.87 0.04 1.79 0.06
5.5 I % it 4 49.24 0.15 0.01 0.30 0.01
TR w 33.59 0.24 0.01 0.20 0.01
6.3 % 45 g 168.44 0.75 0.12 -0.39 -0.06
L I 97.20 -0.59 -0.06 -0.67 -0.06
HER 71.24 2.51 0.18 0.02 0.00
(72 w8 67.99 5.33 0.37 0.54 0.04
#ollE & % 425.11 -3.60 -1.54 -3.12 -1.33
E e 280.71 -4.77 -1.39 -4.20 -1.22
Lt i) & 62.74 0.03 0.00 0.40 0.02
=3 R R 81.65 -1.94 -0.15 -1.73 -0.13
2R i+ 4 574.89 2.35 1.35 1.34 0.77
ba g 98.99 3.76 0.38 3.88 0.39
A B (i PRFE 199.51 1.05 0.21 0.83 0.16
Qi % i ARG 83.75 1.64 0.13 1.38 0.11
i ¥ % W H IR 128.35 1.87 0.24 0.42 0.05

TALRR A 6-10
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% 6-3 § 85 pindc ¥
(B3 & i k%)
e 10427 458k 104 #1-27 :}EI ﬁg:—'l‘ P
zsﬁ \7_,|J (_1_ AL ) bR F ¥ 1\;;} g@v L ;} k< fz_fs
(%) (*M@) (%) (*A\ﬁ%)
%, 4p i 1,000.00 -8.49 - -8.12 -
HA P 4 298.00 -8.47 -2.57 -8.38 -2.55
e 5 334.08 -13.16 -4.34 -12.94 -4.26
G- 367.92 -4.33 -1.59 -3.60 -1.32
-~ BiRiEA S 28.46 -6.52 -5.67 -0.75 -0.02
LE A& 15.22 -0.69 -0.02 -4.44 -0.07
2458 A % 6.96 -2.64 -0.01 9.12 0.07
2 A & 0.33 1.95 0.01 1.16 0.00
4K A & 5.95 -1.48 -0.03 -3.70 -0.02
Z A TEBAS 68.10 5.22 0.02 -38.51 -2.65
L7222 % F 48.99 2.98 0.01 -47.98 -2.50
24 FHFE U BA S 19.10 4.43 0.01 -9.06 -0.15
BN 876.63 0.35 0.00 -5.99 -5.20
1L&% 23.64 -36.64 -2.52 0.06 0.00
2454 5.11 -21.88 -2.50 -2.59 -0.01
* 3 2.24 -1.25 -0.04 1.95 0.01
4.0 8 5 18.30 -0.79 -0.02 -1.23 -0.02
5.k 2 % PRAF 5 3.47 -5.89 -0.11 6.22 0.02
6.LE 2 HH 5 3.83 -5.44 -0.38 4.60 0.02
7oA 85 1.79 1.55 0.06 5.75 0.01
BUAKE ~ I~ AR B 5 13.84 1.24 0.29 0.57 0.01
9.7 2 % & 63.88 -4.96 -0.32 -37.60 -2.59
10. 1 5 42 117.65 -0.99 -0.03 -21.49 -2.46
2 1. $ 4525 55 28.96 -1.71 -0.10 -0.64 -0.02
12609 % %4 5 23.42 -0.53 -0.02 -0.19 0.00
13.2- 4 B op i 4 5 19.84 4.56 0.02 -5.20 -0.09
1444+ 2 80.93 -1.15 -0.01 -3.92 -0.27
15. 4 B8l & 39.13 -6.52 -5.67 2.19 0.08
1633 % o it 227.68 -0.69 -0.02 1.93 0.45
178 %~ 25 A 505 L840 67.69 -2.64 -0.01 -4.59 -0.29
18.3 4 % # 27.16 1.95 0.01 -0.09 0.00
1948 403K # 60.18 -1.48 -0.03 -0.74 -0.04
AF 20351 B2 F i 36.02 5.22 0.02 -0.19 -0.01
2138 2 %% 5 3.96 2.98 0.01 4.87 0.02
223035 1 X8 & 7.95 4.43 0.01 -0.42 0.00
o RRRE 26.82 -8.03 -0.26 -7.68 -0.25
S EEE - s R 87.80 -29.77 -2.62 -30.72 -2.70
1w |2 ¢ RA S 396.99 -8.97 -3.53 -8.60 -3.39
T RN Ny -2 147.31 -4.99 -0.75 -4.73 -0.71
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L7 1% ms

g %
 [>=H
s
=)
¥

LH %Lﬁ e S ER S S SR Rk SO e TEENE
& (%) (%) (Frid s %) WEARRE| Rk
(%) (%) |-®2|-& |gmER|FLErs 'R o= Grg % | (FFR %) | (55 £=100)
AT A )
94 & 2.250| 3.85| 1.50| 1.99| 1.312| 1.27| 32.850| 32.167| 319.74 18.82 6,092
95 & 2.750| 4.12| 1.71| 2.20| 1.552| 1.54| 32.596| 32.534| 275.83 23.90 6,842
96 & 3.375| 4.31] 2.09| 2.62| 1.998| 1.90|] 32.443| 32.843| 194.01 33.04 8,510
97 & 2.000] 4.21) 0.91| 1.42| 2.014| 1.92| 32.860| 31.517| 135.51 26.12 7,024
98 & 1.250| 2.56| 0.47| 0.89] 0.109| 0.24| 32.030{ 33.049| 97.55 29.68 6,460
99 & 1.625| 2.68| 0.67| 1.13| 0.185] 0.38| 30.368| 31.642| 106.32 28.22 7,950
100 #| 1.875| 2.88| 0.88| 1.36| 0.341| 0.70| 30.290| 29.464| 97.81 26.20 8,156
101 #| 1.875| 2.88| 0.88| 1.36| 0.428| 0.79| 29.136| 29.614| 86.55 20.24 7,481
102 # | 1.875| 2.88| 0.88 1.36| 0.386| 0.69| 29.818| 29.771| 69.23 18.94 8,093
103# | 1.875| 2.88| 0.88| 1.36| 0.387| 0.62| 31.718| 30.368| 68.03 21.90 8,992
17| 1.875 2.88| 0.88 1.36/ 0.388| 0.63| 30.376| 30.264| 4.89 1.76 8,567
2"| 1875/ 2.88| 0.88 1.36| 0.387| 0.63| 30.355| 30.377| 4.71 1.52 8,496
37| 1.875 2.88| 0.88] 1.36| 0.387| 0.61| 30.510| 30.446| 6.03 1.97 8,687
47| 1.875 2.88| 0.88] 1.36] 0.387| 0.59| 30.258| 30.268| 6.23 1.94 8,900
5% 1.875 2.88| 0.88| 1.36| 0.388| 0.59| 30.050| 30.177| 5.58 1.85 8,936
6*| 1.875] 2.88| 0.88] 1.36| 0.387| 0.62| 29.915| 30.043] 5.54 1.97 9,229
7%| 1.875] 2.88| 0.88| 1.36| 0.387| 0.61| 30.040{ 30.000 6.11 2.45 9,474
8 "| 1.875/ 2.88| 0.88| 1.36| 0.386| 0.62| 29.970| 30.037| 5.94 1.84 9,266
9#| 1.875| 2.88| 0.88| 1.36| 0.387| 0.64| 30.436| 30.155| 5.92 1.59 9,229
10 | 1.875| 2.88| 0.88| 1.36| 0.387| 0.60| 30.478| 30.432| 5.84 1.74 8,819
1+ 1875 2.88| 0.88] 1.36| 0.387| 0.63] 31.039| 30.793| 5.34 1.46 9,016
12 #| 1.875| 2.88| 0.88| 1.36| 0.387| 0.68| 31.718| 31.451| 5.90 1.82 9,109
104 =
1% 1875 2.88| 0.88 1.36] 0.387| 0.64| 31.555| 31.685| 6.16 1.72 9,281
27| 1875/ 2.88| 0.88| 1.36] 0.388| 0.64| 31.503| 31.566| 3.89 1.02 9,505
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Summary

In the first two months of 2015, Taiwan’s exports and imports decreased by 1.3% and 13.2% year on
year. During the same period, the industrial production index and export orders posted an annual
increase of 5.6 % and 3.2%. The annual growth rate of the consumer price index (CPI) in the first two
months of 2015 decreased by 0.56%, and the unemployment rate fell from 3.71% in January to 3.69%
in February. On the financial side, February’s M2 monetary aggregate increased by 6.51%, while the
stock price index averaged 9,505 points.

In February, Taiwan Business Indicators showed that the domestic economy continued its steady
growth. Among the indicators compiled by the National Development Council (NDC), the overall
monitoring indicator returned to flashing the “green” signal, but the trend-adjusted leading index and
the trend-adjusted coincident index decreased by 0.10% and 0.22% from the previous month.

The global economy seems set for a moderate pace of recovery, but there are concerns that
issues, such as the divergence of monetary policy among central banks in developed countries,
Eurozone deflation, the fact that Mainland China's economic growth performance was below
expectation, and geopolitical risks of the situation in the Middle East, may weigh on global
economic trends. The combination of these factors will have an impact on Taiwan’s economy.

Historical Data Data for Recent Months
2011 | 2012 | 2013 | 2014 | Dec. | Jan. | Feb. {Jan.- Feb.
% Change over previous year.

GDP 3.80 206  2.23 3.74 3.35° - - -
CPI 1.42 193 0.79 1.20 061 -094 -0.19 -0.56
Exports 12.3 -2.3 14 2.7 -2.8 34 -6.7 -1.3
Imports 12.0 -3.9 -0.2 1.6 -123 48 -224 -13.2
Export orders 7.2 1.1 0.4 6.7 4.5 8.1 -2.7 3.2
Industrial Production Index 4.4 -0.3 0.7 6.4 7.3 7.6 3.3 5.6
Monetary Aggregate (M2 b) 5.84 4.18 4,78 5.66 5.85 5.86 6.51 6.19
Unemployment rate (%) 4.39 424 418  3.96 3.79 371  3.69 3.70
TWSE Stock Index © 8,156 7,481 8,093 8,992 9,109 9,281 9,505 9,370

Note : Q4 Preliminary Estimation.
b Daily Average.
¢ Monthly Average TAIEX.
Sources : The Central Bank of China (CBC), Financial Supervisory Commission(FSC), Directorate-General of
Budget, Accounting and Statistics (DGBAS).
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