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ij £ GBI ¥ 1Bt "g1 7 ) OBt N | &(Ahng GJ GIGAKE GREni & AP & (HTIMENT G. he1Je 1IIFRGIKNGAN hj ’ b & (HAP

B ki GN k rg@&nEni G N k g8 bl (&7 B (GHENGIN k T @h k(G kg8 IERBAPIG, 117 h &k kgle e ke, 18

J &g 0 | BN k S0RGK glgatNhhgHgE N G &GRGIGH sefl @ BIThN FIBhKINGE (Rghng &M ki GifBeirid
Jie" GiG 81 A gLMS NAGKHAKAB (FIIES Khbgd GiaalE ki GhPnl ernGiP eirgh g N k elidd g 3@ L g N#
16718 A eykékij glgt sekh byt (grierdR &H BT O (iR FGh | khheHXij HIBET 6 méEnrni 3 NI k

| KhbJ@gkiHr @ Nk Gkij glggr Gl EINS BibElH 1) eNj nERTP CAGIBRGIMB G N k &G kilGAKkeGEIG
Tk QX7 (Gs NeelFHGHI [ 0 ) QBN k slRghng. &iR] @ Ne)bEr (&7 BGIG 1 & £ NTBY §1 [T JEE 1 hiEG] GREG

G (BN Kk Gt kglaIRAMIT (GHENGREINHS (Hi BHS HIEEGY: (7 10 (GG G ki GRAT (5T Nk ifBAg &ij glgsln

B ngGBiE kk nij g Gi 1 T .

ART J. if I@dAHoe Ee Khor
ij £S F&AJGAKIJGE GAMRO
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1Kij hhdj T BrcR

KT (hAJGRKE G kij 7 (&8 N k 198 i ig
AOIISGAIGHKE Gl & NTIBE B (HT kg £ GOBYBE kih GBKA #
N k Tk G @A kHINIGAKE GRE 1 1 [gNginkGrrdT ABERP T k
n Al ki @07 i &L T EiFYHngh (GEIGHKE GhIRGRINGG di
oIBlj e (Fe ECkh (GoIF (9L nGYT EHAENGHIGYke (He kg
Gl k7 (1P GGy e Hij RJ @y DN k i [99yRBiG ks
G (oAl HIN k RO (HigE KT ke GRIRGRRSD , & HT B
nggli ] In NeMIGAKE ON 1B §1 [T rCRINGEIHAG LG (Hm
NGy GRS [FIKS kIKS Hy(8g [ gai&HEIG Bhike GHPG
GB NYRIGHKeGEIG ki GT @ G BIRGK ij glggtGh gdHg
HBHBUHG (& & (FAJ Fng 3 J 8 g8 1ij kT (hAJ] b (Brexit).

elrgipi &1 BAGK) glogt| MG GBI §1 I 9H&HGI Gk
ijicni &, i eerN G eCrylseiFRiR NGyt 1IFNESEHS
Al 7§ (semiconductor) NEARni &, N k &iH7P GBGI G (HNGH

gyRERH et gEAN@CIEKNS Ghenrn Gkt e LHGL g 1.

reflse sl 1 (semiconductor) ARni &7 Net nEMIA G8Kij gl
gt GBI rIRg FORGN] NsR G &. | [HUXGHHGNS G ki &
GRN K i ij kS & T B0H BYE N K 1S RIS HeHIE j&,

hkmL g Lisigiadin i el naAP T & FEGHKNghgriag L
i BeRCABL KT BEKGLN k ThCBIQYIGIEMg, i SERN H

An s

8(Hij B (Coke BRI kirkgFe(GI] b ( ECBYK T LF

&[FGHn gkri@ R hdj 0 O keGBT N nGaRT 0JEH) 01 g&
8@ ENFIK) ki @ij ki @107 i 6L B (GakglN;) i (HAEG)
FknghigrdgINnhrif@ @ GBs R AGINEREN &gkt BiF
G Luiiegtm rSI@EMGBCIERLT L 2018, gkij{GREEN
RAJGRH+3 I 1BIg @0h g8 1 B106h 6] G (NFY ki (G R kh@
e Higiar (a1 AN T KEABGE A Kij LO0RGH [
Negkij (G "hkh@ NHGDG 5 THPOAN [ Gngrij GRR 1 [h
APERGs (Rt & NRY& G J (Goke kBN g Go1 7 IIBGN Kk TH
ekhhyiseimj 636G G e ij IT BEKhhg B s REGH (7 rdd
$ RGI Grl & 1)1 kh wij ® HGGRE FRYGHL NG GG
AIGAKE GGI G ERBi fitm g, g1 T gacs i [gReARP cA
Ni kiEGj glggtGIG I 6, i seki kGrI gyl ABE
AP AIGHKE GRET (&7 BIIDEN oI 1B A gke (G5 G [HGEHRA L
i k&G, O GG M E ki Gy Re gRABMINGE Fghng. HIG
gletn i gH&HGIG (grien P G §lG e HGKij glggERH
T (&7 Byk)IBH kGr 5%, AMRO LGk IBEHYhngGIGT L &
1AIIGNFH+3 gk)MHE kKGk 5.4% NHi| 2018 Ni 16.2% NHi |
2019 §lGokaeFghng GDP GJ GT k i h & N kG
6 .96N k JPBNAi kG 13 % R 12 0 1 8
767 ATIGNA+3 86 @ kiGHeRg (7 108G gkidR 2 N 1 @ AGn
1Xij ARENT B8 7 1ISERni & G 3 AMRO gf
A 10 keAGEGIGI hPrgtGAn &MAP LGk A ki & (e L &
i P JeylGIemgGl & kHlg RS [Gkij ki @I 0T | 8LAHY ki eRalH

p>4

o]}

P GBGI Geylrd Nighet  APLGHKIIE Bk h)iGEN &8
gki LGt [srd & PN I kgherkng highBegH. TH
ekhhdBrgkij LG8 (FENAT (&7 BykT (Glee FNj0ie & Go
hey TEIIANAEGIG Rhkh@ GAKhIFIXEE,  gBh BNE& S I
|7 AEAN kg 7 IS8 IS B Nk

g [ & & (e Ry il 8RR P Al Gle 1 ki @07 L
& fenelm P Ieyll DoRGGAND G {gi (o8 ARG (BT k

h GoBj &i 1 7 A& ki GNer (BT BT (N3 B (GykI38 =3
eHIBIeGIG (&1 ARG @Yhny|MGERNGS  TEEKARGIG
G 0 & 3 (e (R il &gk P 108ANGYTIIRYI GiunHG

ni &RHET (&7 B HisglEHR, g1 [T gy 0h (el (Fg i AR P
G JicgkaP g 1 H3 RoBy i 198 EekARJRIGAKEGI N T k
ki {Gs i

(7 1I5GFE gkIJR AP hi e (G BAAS §ig NyD T Eskh b MG EN &

(Tail risks) noys@ETPGAGI @ [ 106G (AT F 1(GE (AT 66

e (87 B slFghngGI BGAKe G G3 JBn (B LGk 17 hé
g1 [0 10GHing LedH &7 4 (GaiFe (HoD §1 O 100G (86 (HGK oy
GJ & (Fhngh [EEFNIGAKE 6GI G hiPBsn (RBLGgKrH miGHE
T ki 1 MgkHee GEBNAN gkJrrer) RIsHN & &1 0 1IMGET 6

Nk il A kGG NI k & RIBLGGKg (8t (GRG0 GIGGIT T L g

a1

i gaG A (griehRP CB re i el nisT A jGr

aBgirr mekhngisr (grde. 1§00 kAl kGra! O 106RGT G |
DHE DT GG & ey kih GNEgkij LG8 R [GNA kih G (&

T8 &l i Grickh i &RGI ErIFENE ’Xe By (h HGTREGIG In

htt (risk-off) gk &N igGe e GERGIFUGYIN €T N 16 L H

196 JGEAYIGOGT kn h. IGGEEH , JegN &TIHENAT (&1 8rGh|

61 [ EoBIEENHG TR0 L N kGhhen (GRS () J G
] kT B8k hhiigrj&.

i 17 & CFINGE NCOBHR [Hh b1 [Hy @2 [H) MG

AE ga@EAIGEH g 0 107 (GRESIH kNj ik GKkARGLs
TlgHI& N k T EekA hgRIGHKE GhIR §BIRIT (Gohed GiGn
SIHGhOR (CEIMIGIKEGRET (578 NBIT R EN [ § [ & 19k | BEEKghioa FIRGRIG [ | GBh (@irrmghiy, n Gg UK

i (kN BHknghige (H

& GGANAYS

i8] kY BRIXT (hi (iR RGeni sAP
HnghighP & KIET KIIH kijih GrknghLg

siRH Fknghlgrdagl, Nk T [GykelH dGRG T 1950 (Coirt
& JICOBskIKAFKT (hT kghih (CBERMIGAKE GARn AP
SIFCHFRN KGN k 1 IAIEdD.

A

196 &I krh GARIGAKe GIBER gke (BTG BirnikeG  gkrd

1 N @kgBIgRBHERNgh (g NHE [FGEHHNgh [gE kgl (G
G NI KT kT PR NER (G ERGE , 106 k1IG
Ake GhPEM & g &I G @ Irhike G 4 1rylHg: [ s 60k

h LG @y (rd Dij ¥ 108 (7 HABIGEG (gHde, T BHeAkng
nilgI (GakT Gl kHial ke kTG KGraRIE T g g1 LT WK
G ehl@iFFknghigeAEN | kirdrelrekgiEa@l ki (R
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A O B IGAKS GRET (37 BIDER g0 N 1B IR gk A HknghigrigiiPegEe  naylki (hiPRGETG
AP gBAIGH ke (TG GIrhikeG Ny Glseir n i &knghige FEikg ) €hen G RINHS [
P GAGI GoerdBNHGE T PO 7 BfHGRkngh a1 H 1S RIKS He (Rihngi B @Nj Aknghignachk
et TKIIGNAS (FIJE) k 1 A ¢ 1h G RGN &G 1 T HAGkG [T & ECKij fgreHT . |MAGRG0
JkHilg 65 rNERPRRE (rghng h (EFMIGAKEG, nGYT | HR BICARG! [T | KyBih (GRERGRT ki (HAP BN &
Fknghlge FaINhR] LA /I AFR | KhKh& [Hh [GSHRGAT ki [H,

A FIFRBAG § 0 JOFEND  1GABT eh kHIGHRHGK A éRcEHAFAKng hgAIGHKE GI kg HGICREHGHEEE
Nj & RIS OR gkij {GTKIXG [ kG, Hk n gThiL@ e@yeT kricrg O HE RYEBIG (gNANT kK Lg HJI &
gke(H BT 4@ 1 1080 (CaHe (FAHJT (GAD g &1L iRt o [F8 O N K | kGre FIB g J (ot (R
Wk i A g iR EGE N Kk Tkhaxr (GERPBH §Ler L g rdreERRIBHGREBHRKnghiy
T (&7 ANGHINGH LGy ke LH BT 4G (1 1986 (ke (H 16 k& 0 kgLhng GG w8106 7 J(Qa (GRe
A G G . SLH ki G

ij£GBY 1 BN k & RFhng G GIGAKS G &R gHINEN G

6 KT KGRl BIGREE (g GglkhkA) PR (HgIhg6An AP d8Fkeg a8y simhngGIQUIGHKE G, & (g iEEN,
10 7 ST Bk (G &g 0] GBt N i leEghng&IGucak KGN gy A t\@&lm@lhﬁ ki G nGgT 11
SGIa NG NHAIT SicRiHIENT Gici & hiceirimg i k O T RIFRIGIGIREIA ki 6 Keh Gda @ ehPIF L iiGn
BaEH ki G NI WEnen Qi1 7 hEB iy AT ¥ B gRIGHKE GNAT (387 AN [FekgBe RIE Je NI WP TH
AR TR G (CEJ (GN3 AOBEHRIGAKIIG sl ki g | B K0T OGOIBEIH BEYIG G 1B1UBIen01gg
ABeFRBIe "N oh Gk @D [, AR glaT khcpe  © oo G0 LETRLA "‘"g‘ GER KIGE (1 kI G DISB Jery
N KU | AGRGT KAGIGNAN 0B N | kkghii kg | i1 0K IGEUSE kGb@iGEHMAN GOGMEIH
56 & GhHNF L G ooy GRosRER N QG K ax | < TOIGIBE kI GAKNGR 4 (e (rilP GG J G
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Ao (7 17 (Gl ki @& [gRe 3B @) hih Gj & e [HREGH
| eFchrifBai @ h. 3G ki G AR eNj niaT AT (N3
nGd 1 T UL GGG KSR FOEH GEgil kG N k
A mAES IH ki GEIG (BT B, g@kgE Bk AhGI GI th (g
Al gkIR rdR e (H BT §GIG1BRIXS IBE 6 &HIE) O
IJLGEd@EIekhhn]%ﬂ]GG]@gl 3G [FHGRIIGH ) BT (&
B8 IGReIBIeGIG BT ANRPER NI KT (CHgRH

S(H BT §G BEKARYIST [GHISAGN

ro&nFnl GRGNLIGNj fj RN 7 kA IGhITGE N [HekgEE (R
rghngelEr ki Gi'BId e, JeT ke SIS & ki GG &
el & Nk i khbd@gknrr @ dibjkij fond & [GRHe (100 JEGh
h N AJN gKTI0AT L 8BKHIJEIICKNS @ (FT ki G 69E N k NiIBt
N, AT N Kk rsh T [gNer (&7 BN B &1 07 7 BrdR Al K
rh GhBLGa [Hr @h kil kGl K @B Nk GGy [T 10T (G
&lF) KA I k ARG &nkn G\s MgkHAGHKT & knij gGye&(H
] &0 kGrelAghng N k g1 L) 1Ggeh [GIGHKE G

JEGHS!® ryErAn GiGoel kGre[HGK| glggt TENS G & L H

hbeH A RAMN &) T IR (Hghng GERIGAKE 6 N k &GS
GR NEGKHRKABKNS G iFnbelr A /RGNS G (HAPID ENj gbj &
VAT B0 ki GIBN K & g iEEHI (gRciB dlsliaies [ A (a1 |
& [FFENGRy &Rl GhIPrS [kIJE FCANAGKNS G (RA&0 . &y
G I [GEN G hihhé [FhBe RGNy é (AN hb L& (G NGH
N Kk 103 & (GNEe [H @h kD K GEH,  OBij RGN (G BkH
IBIICRYIH sFyeyift (gRIeGI B ke G ry&nFni G g&INH
N G hNahIJEGIRFRBEH N k [ hNnhEHGGghBEH, J6
i oga L7 uNedmesesiFnbeir AR /8§ FNEgK
ij (G, gkij 8 Gh @& (FHENGR &Nl & BN W (GNj nbe(Hi Bgh
GG TKIIGhL(NIXEE Nk | (glAEi 6 geReReFGHIEGh
siHiP GAGI @1 [T 93 [HA (GiFs (FRBERGR & [HAG Gl
Nifite]] Hﬁéﬁr@@ﬁémhr@ﬁ [CtAnIGHKE GiGn 8] &I kewt
T knij Q&g 0 gHG&A [gNAT (BT B, rg&nFni AN IG K
NS GlHnBEH, N i m@un:gl 7 | e [CEFNIGAKS G N K
h&H BTA NS AN HEI D g8 N & | K 6 §&y8 kgh@kng
h L gl mNgDKT ke G LGNR3, B GyiaT &1 0 hih gyl
S[HINEN & (iR Hgh &0 ki GN | Ky&nAn & gnakEhP
106G RINF 1B [HIJEE) [T grigEItR &RTP a6 @rrgBre iFrghng,
i1 7 h@& A& glggrGI GXNj F& FhDER. 106 kI LGNH +3,

g ENEKEETIDE RN 1Bt

N i

& [HJEE [ rCRNGGHHR (a8t ¢8
k87 ng G [gner (31 AT Bgdnixij HI@ [ gHG [HCR

eh AP GB NeGkRKAP (87 By@l IG81 iR (B HGO N i K

&lH eegyler gRie,
TAIKGDGT kT &) [T | CYBGIG (81 AR & ENHBIH R [

T8
Sk

A

aJHN 6 kGGBEERR Nk g1 [
T [gRem (BT AIIGKE 3 NV IBT AAEIIEE) [ rGRONGEE (&
Tﬁ.

eI GAGI@ [ gHG N [N
B8khhT [T &rdR éﬁéTﬁ@ll’.@Bﬂﬁélﬁ@h Gl kgL
¥ ij (8ij lg G & (A @h kHL

''''' 11 gacyTiiFe (H| & BGHF AAFEG GG
TLg NHTwihwﬁéGﬁ A 18 nékFknghigri 8 J6
B g1 1 1kG eareiFgh 19T (GiPT KIGhLIhGIG
GIGIBIA ki GRAT (8T N i KDY & [EHAGINCGEY
NEBHT ki G ) @Nj misT B0 [oNGESRN (s (F k
i GiffeiiEie. 16 welrdd ng (GaRyd GiaiH
Tki G &lHij NG NHe (FHGGH g e (F ki G 18t
1§ 0 1R8I RIS Ie NI RIFIGBEHNIG
AkeG AIGNAT (8T8 100 [GI6A g1 [T 1kG eelHHb
Gl el ki GiBT Oydg IS Je.

&[H GhKHIGKNS @& b EFAREANGEkgAG B Heb
HerknghghBetH  nGyd P gleeirhih HyHHmY
gy (caki 1 Iy JBINS & (FhbeHNBG rek
SR NS GiF ki G &R I1J BKNS GiFnBL
& [FINj e [ANGGSR kij 1103 krh GkADgTRT L Gg 1 LT UL
TGN ki G NI éEnn G GEkh@ kN iR G
Ji 1A T 8k H k nij gGGI GNS & (HG0 .

i G (e Gri kg B IH KHG N kI K GEEN BT &(H
87 ng Grice GakT (& 130HEAP T FoT P 198166T G
NS Glrnbelr, TP T HeHEEGHEGKI (BIHAP D
NAT (87T BIIG N B3 nGyT BFy€8 kgherknghlg 1J k
SKIKSHN GiR N i Kaknghlge GoErGHT §GkA &
N A BB [kIJE. hRGLIB Hh Lo AR BGAY (& & (HRENGN
g&nHn G N kPBG Segkir @ He Hy HREAATR |
h & Xgkg HEGHRE FNER G nGyTI0RE [FRENGAKNg hig

TKIET KIXEAG1 hGE T 17 h@Er eh kel K] GER, Hk

nghlgGiFe s corGli 66 8138 e imgBry iy
N GERAP h &l kNEhRI (GRe+3, N kifknghige R
3L
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66j BN k ngij 98

WTO Jesireirgii &
ADB hkHgiF ehkHIG 3MMA &[HS @i 3 ihH
AEs IGHke GGk bps G AR
AFC Redigilles i digyeatel FY T (al ki (A
Al TRy kGG mb/d i i 1 g n
BIS A k L @HEiGH kIXIIGEH SA &1H ki kGBIH
BOJ A kg (e (GBI Gffie sw.d.a. 8(H ki KEBIHN kT § @ K&
BPO Gahi FeFhLKeGylen (G yoy TH8
CAPEX — llgliaa ASEAN 1k (gt GJ GGl kify GI (Gl ROJEINGG J L G N
CPI GRIXH (901 nbi & _ ASEAN+3 5 [ GNEH (i 11 RE &6, JPerN K ki
CPTPP IR0l INGIFN k & S B kel 0T T I ASEAN : Tivie

. ) R ¥y, mh, JENGHEGY N kT BT &
i kij 1GRGT kK & [ & ey IGHGY NIk T

CBO/CPB | fris el ki (Hi @Ak L/ 1Greirrih | et | LCCG, M JAGHCS TIRTEN kit Kl
N OB Re(R 5 kFkngh (GAIGEKE G ASEATD L oMk
OV A ASEAN JIGFEgENn RIKE Kkl

DXY NG LGJ Gij kI @ L | ELBroad Dollar . —

EMBIG Qe kij (G R KRS OBRE D H i | & Plus-3 gﬁ'd?mi'j(@” o

At n AR BCLM hRE, 68 Ky, 10 N kT NAT L

EME AIGHke Gokij {Ge GEARE N

EMs gkij {GBEAREN BRICS/ hid , | @Gy, JeGy, §A, J0 eelNghij ki @07 i el g

EIA &[HRGI (HERHT ki @HGI Gkij ki @07 i &L LatAM

ECB hk L g L ABKiijkGH &R CLMV ghgg, T L1, TNHVL Nik i1

ECY I ke ECRYS ki G BN hln#

FDI i € BinGy e 6J AT kM G CN I gH

Fed Ak HL g L AKikidedd &L HK If“ééc:aﬁ_l

FOMC ke ke Ryki (Ga(s ID JEnGHGY

FX IeyN &TEGH) (GG kih G p offres

G3 T 1Kij ki @307 | &L, Tk GRRGAIS N N k offter KH efi g

GDP TKi GoKi RI 1 H 1T T [gRe KR r?etul o

CE® | &G [HA [CoiFe HEGI Gi & LA,LaoPDR J1 | I L

GFCF & HIKIE A EG P MM TNAT L

GVC g3 GlanFgn & MY TkAalnGg

ICT CBRG 10H, &FPH N Kk rEnAn G PH TIRTH

IEA I ki GEHISE SG N kT

1= IR RS R s TH i h

IMF &3 s (R VN i1 NGHLT

KPO Gh BBIHG) [ ] BIBALGHI& BR hiG,

LCY IKSEGH [N CA ELHLGL

MOVE GeikH &g 0T RN GIG (G 66GIGH 1T # DE 1 gi ki ®

NAFTA 1R (& R §l | S § EU 1Kij ki (hAl] &

NTBs 198566 (B B (1) HU 7@l |

oDl &(H BEnGyeiehiGs IN N)=e]

OECD J&MY T IN kT @hkFAJGAKE G MX INE:{€)

OEM Thki GIE ke JHGRG TR gL(&]

OPEC JHGIG kM QB iert ® UK. J&G

PBC hkHgIFE(GIGIT gH u.s. 1Kij ki @I i 8L

PCE &ENGHlGhBL &l HhEgE

PMI G@G(Fw@em'md] EUR 1A hi

PPl G loimki G GBP (e It

R&D eLHgﬂ@l ?N kTenkrl IPY i)

=l=4 rGG1JGerG G RMB e Rhal

SOEs @ Wijkee USD G

TCF NTBIN, AJBT BN k &

TR CRLIGUINKEWGMER g 68] 6 5Hbs (ot BB .

UNCTAD &3 k@ I1Xij KT KGLGIGSMI 8R&[HGON k 80HT @ kHL

VIX gkrkel ke FGEXH €3 O TN GIG(Gi 68 GIGBL n &

WEO AIIGIGAKS Gnil 8 GJ GIMF
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1 Wk 1AGKKe | B i & Lark (g B8khhid IIMIGHKkEG (&7 A

AINIISCAIGHKE Gl & N 1B & (HT kg £ OB IBE kih GhB kA +#
N k Tk G @hkHInIGHKe G D Jeo it RcnP CAjE
JrHlG (gleeir wij | BB Gykg eNj B3 H kgtGIG
Fngh gy (N krh GlIGAKe GhB o ij Hify GBeIthB (G
iy OB g I8 A | &I G ErGINAg ki LGB GRS D
& (g e EiGA P CANYI (Gk kiRYki [9¢8 [Gyke iH &

T 9@ (FgIEI Gl ki @07 | EINAT Hf)

1. hOJISGAIGAKE Gl & N BT B H gL QOB IBE krh GAP
gkid 7 Nk Tk G ehkrAinIGHke GRENs D T gRy eyl

2 N RKij ki @107 | &L, &AGhnoGIG @IHNBRGH 1GH &Nj n
8GO T 8EGRGHH (G, nGoT T (GykeirekomiPrr gLe e Lk
ij 5 00 Nk SRNGH0Y GIRGT kT (. & Hy EEERATA TP CAyricyd
B eNj feg(aiHj NGB &R CAGI G iHi & ENIGR
DEGBBIRikeG Nk &(H kiNhlXij h GER HNGH GI Gt

N 0F AGKS k105 He (DY @& koph [GIFIIGHKe G hifisG
hiG eglaMgkiGhre HKSk D&H G L & 7 L GholE H
GG kT [Fy(2e 65 [giMongelHj & I N k eFgHEAGIG
IKij ki @071 &L (g LBox A) Nk N H&HANGHY GG

niGT kh GhRGABIN . e RghnyGI Gl 8N eghRk
FEgeCERHN] a@ RN khGhiBkd H Nk TkhG kAL
AIGAKE GEGNE DIGESEGX 6 ( F h IJIKNGREL.1).
RANIGAKEG G J G GRigkr FRPRSR, & 0FT kT g1 (7 1B

SRNBLkeG G @Nj §HENGH GiFEN B kg R L
(capex),  nGyrihBAABY Bih (iR (R P CBj + &L 1y

5% NHi| 2017, nGgIIDHENj goi B [GieT Bgin wyeGIG
Wk ij k@]biN k dPBt G 1 R 10 KURIGESE WiGlgot

&R kG [FYIEERK] hNnh, J@g 37 BIRNGEhO T &1 1Bt
hegHj EGIGkij ki @07 i 6l  nai'P GBREGD &0 EhPiET L
4 1 h 1 kIB)G Beekhhgiee Hekgih (G (HGHGH &N n
g1 7 26 BN &R (hGI ki (G 1h ki (R (B3 Gk ki @

JiielgkiP g i i KesiATP 3 Iyl N 12018, o B
hk AL g L AKikiGebd Gl HBGY k NIBEERAG] & (Fi P

G (I h 1) KLM)G &M RS Gkij (GhanP 2 Jeyl N |
2018g00 g1 0 gBGGI B kA Hs (e [H k 3 J@y[NAI 12018

GIGHIBIEEIE k nAiGehkAl Nk T k afise k(T T N ENGG

G Ny g O gHGHGIGPN & N ke HNEN G &Jr
&FHgBERRN &.

3 N fkh GhRGd h | ] Ih N [ BLiGahNj gaes  thP
gla1 enggr [ ga&RGIG (B ekGENBKIING [ rGRANGG

AJGHKS G GRE NN 1B (T KIIHJE A hekij 1§18 S8 61k
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Gy APig i iFnber ¢ ARGANGER BT ki knij gGfBin
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nGgJ NIY £ EGRGKHT B&R [HITIgITPMI) (713 KhN 53 ij &
§ L o] BI @ HYhng\nhGln, AIGHKEGRIGT ki Gt |
n fGhkg O N enNgereATP GB AR e (Fghng &I GlGAK
& ChPEREE T APEr L g1 [ rdB s RA (G i ke GREARIXKG] k
T (hil] hiGhkT BEKARGIET kGREIH GFC Nk &17 WGk
Nj FEE keh Nk SRRBELH MG EEHOT B HAG B 0
g1 7 6GRGIR ([GIAP AINGP GB, J ey By iy & & et
ngi 617 hEH kG gi ki & AIENRIGAKE GYhnNGAY G
HO B 1 @yt B8 H k n g h L BOB INGBREHET £ (g
hiGJen® AJHr (Gykeimekglh (G iRrtmayem gl kHij B
GIGj 110G kij 1 D@ ki GN k & [He [y IfeEA 3

J b1 EBAGEE GGI Gkij ki @07 | BIN 1By BE NG kGra (H i
G MGyKIDHE, N & & kA e NAAG ANING P 6B Mg el
gk & BAFENER

% yoy % yoy
12 3
GFC 238
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9
2
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16
6
45 12
3 0.8
15 0.4
0 0
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=—Unemployment Rate, S.A. = Core PCE Inflation (RHS)
$ [gnj G T BAROIN ES [gMAGi gkn | LGFC.
NjIEBH: ij & (A ©KAIGAKEGEIG
1Kij ki @071 & L

17 herRTP B d@iciemgBiBkrigirs(c Nk
EHj @ €3G NFk pIkIENG* 1K (helHGHi ¢ Nk
JylGiemgnaRe s HeN] neeE GBNHI 120 1 8 .

4 RGN kX kT (hid] b, AIGAKEGGIG ki GI @& G

NGNEHGKj glgok Gl gdrg T MBHBIHG (8 & HRI N
JiegisIki ki (hid] b (Brexit). T E8KARYBRI (5] KARA n
ggleerid ye N=\K:liz\es nlevlcTa

@ (e HINHGNGI Gad I+
7 OB 6( JIHKhN G G Bl k 1) &Nj §GakeCIBEkeG
& 6 gdHe [ & BCRGIFHYEN EAER. J eyl PeGIG
CPI NI@GIGEIER (G | h 17K N GBGRNj hkHD L H
3 ((BI G & Gy dGH@SE Fkngh [gNYGIHT kgeT | 2017 di
Jicgk) eNj g &yl FghngnIGHke G &

T b ho1J EANe G RGHIE gkij (B IH kI@yiGIemglhG J &
Fed AYEN QT 13rig(HGT GFed

2.5
2.25 Median FOMC Projections — =====
for Fed Funds Target Rate ~ —>
2 in 2018: 2.00 to 2.25% -——

0.75

0.5
0.25

2016 2017 2018

$ (1] G ARINGS dgrile (MG IGakHIARN G FOMC 1 ki & (93¢

GLhBIGI Gred NHI 120181 kij 110G2% N i R.25% gy | 6Ck.

NjiEDH: Federal Reserve,Bloomberg

i I R EBeGHESK GPMIN B n &G ki GRGED h nene(H kT Bidj+ G g

Economies 2012 2013 2014 2015 2016 2017 2018 Change from | Trend
Mar Jun Sep Dec|Mar Jun Sep Dec|Mar Jun Sep Dec [Mar Jun Sep Dec |Mar Jun Sep Dec|Mar Jun Sep Dec|lan Feb Mar|Previous Month
Eurozone ¥ 20 e
Austria & 1.2 e
France 2.2 PP
Germany 2 2.4 NS
Greece B ¥ - e
Ireland ¥ -2 PPN
Italy & 17 P
Netherlands & 19
Spain $ 12 -
United Kingdom [ 0.1 e~
Legend:
Min Mid Max
50 pts

40 pts 60 pts

(o o i

NIBIP L Markit

3 §lerciHr &Jr2018, & HABRIJEHIGH GIGECB nGnE & k30 gMin ( § B@gMih ). ng&Hd&0 N 8118 e (HyEsD (h el He Ry L2018, ij frsHs 1 IHRAL 67 &t

4 GiFY L2017, Fed HGA P ij GGG kT (HGI Gy i A IG7 GRAGEH BFL 2017, Fed G ki (58 (HAMGNGYT | B P ol Kk 7 6 ¢l (gRDH N kEtgka P GAnGy
n G 6 gREhEN 3 ralF, dBIGIGN B30 gRG (PRI Fed g&kij G FDEIN | &(HAT 1BGI BiBLG) &G AP KIMBGE K1 (H4 9RG (D H. | BFBkiGke (Fn P GAnGg 4 g

N h 13 échir 38 H 181520 gRG (R H

5 KA &M 12 FO0HT kgeT12017,h k # Leg [ @eica P JeglGIemag @ 6 oe gk 1071 P G Liggl L G ¢ kAo H0% (§ L 25%).
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$ [gnj G 1 BB ES (oG gkn | i feg@iG &G
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AMINGAIGAKE GGI G (81 I [GNH+3, 2018

T+ N 1R e&hhGI @RI IBGGI G JA) 6N Hey
A AP ca

USD/GBP % yo!
Brexit Yoy
18 3
1.7
1.6
2
1.5
14
13
1
1.2
1.1
1 0
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— USD/GBP Spot — Core Inflation (RHS)

$ [gnj G 7 BB ES [gMIGRGT gkn | 11 89l CAGG JeylGH JEfRHG

NjiEEBE: Reuters, hkRlgFEIEI G &G
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Box A.

&(H kgl h G (3 3HGT Gkij ki @307 | 8LN | KEskhhgdkij IhREANE D

NAT (87

BRGNS H kgILhh (G BIH

hifF hj & (Trump), T kh (FAKhb&1Xi) ki @107 | ELIGEREE
$ gijEieir Nk &y GEH (TCJA) NA ®h| 22
i Ak LT12017. TCIA N B (H kgl h G (8 JHADR
gRNPEARGBYTE T| 1980 nGyélHj BI (B IH [groHEhE
g N k J &JFs6i | 6 N k TRy (8& RRENGhkhbJ (8 JH

(& B 13D khid (FIrGGH G Bt NeGkEKAB (Hj i ¢ L

JBIH [GRGHEGEN BIS g N k IDHEN] g3KIIBIG &

NHh T 1 2025, &iHj BIBIH (greGI BbLeye 35% 1 L
A K 21%N IBij g N k AL JH.

& [HINEN GG ROBING 1B (HT g (8 & [FFENGHKn B (8 3
10 ERPERGNE N &/ 190 khhJ (HGGH (G 181 AR B g KAE
kI BIAN ki grahRaii [gNAX) ki @30 | &L i
hhJ (& IEN B0 Hij HEABERAT (PGP ga ki (& 3 FEb
b e GLeGI Gij ki @Iii i 6L AP [grchferin N
gio ki G

iy @G (B HGGj glg  NIGAKkeE kij 1 (8GIG (8T RIL
GNFB +

TCIA JiG T EEKhRGFHIGHKE G ki [T [ENFgKij (GRG

Ns D1 7 h& (81 ATIGNH +3, TI0R 3 GG (G kgl

a. &[FAG) glggt G GlIGHKe Glkij ki @10 1| &ln G g 6

ORI B alEnbhi 87 [gNet Nk &(H BBGIG k

n hIij ki @07 i &L

b. &irifP GAGIG RGGEEGT ki [HGT Gkij ki @I | &L
NkHgE &P GAGIG (o] RAIGEENIEG N k

e GAGIG BYINNAHGI G @EhEni &; N Kk

c. FtkALY LaA Gj ki @30T | 6L T ki Ho1 [T 6GRGIG
Jeylai B kij ki @Il | 6(ARP GAydH 8GIG TCIA,

hik#i gL slegd® Igyiciemarknghly N9& 1k

i enhBiGh ngka'P G 3 JeyiNeA | 2018. d&kn @Nj n
17 [ k& (A &) @3k GBI IBIGaiF NN kAR
& (RIS kA kinlg (He [Gkij ki @07 | &L, JicakgHe [Hrij +
JIeGIGEyegkij{aNEN

Nt 3 G G ([GHGI O (BB 183 & e kg (Rrghng GJ GG

Ake GlXij ki @07 | &l (cykd ®h (G &, NeGkrkhBE 2

GIA (G A (G hgBlaT A

a. &HGKj 9ot h (BIGHKE GGI Gkij ki @I i &(ABA

86 gkFkaf k&[H DT G RB kI (B IAGT GXT 1Xij k

i @Xij ki @716l g L Garkm TCIA gki'P Gl
ghngGIG GDP ARh @ kgl nGyIkr T ki [ 0.7%
hkhekeé Fghng G FIENAh Bl @8 ) e IFHGLGYkrH
GIG BriekcryBIN eyl BiHGIGHKHENRR GBYL & +
0.2 ij [+0.4% (J H 13 k NAG)G& Fyhngh [GEHRAIGAK
&GGIGkij ki @0 1 &1 1 [ §EE@yaFIIGHKE GIBE n

& [ KfSEH] MG K 1 1Bt

b. &lFglckme P Ak BHGIGERGT ki (HGI Gk

ij ki @3 GGk @Nj eyl 163 Gij ki @07 i el G

g? TCIA HBimi (o] kKA wE(G Nk glGiIlk) €

Nj §UAGIGRHGAT ki [HGI Gdkij ki @307 | &0Xij ki @I

A i elnP GG gf Ho0 1,467 ®RYAS LA Kij 1 B3RT hE

JG (201820 7). ijieAR, P CAGI G L AHGL GGL
Chl kT [Hykij & GgdR s Hged ererI@IH [grcy st
hEgEYKkS G36H6( + h 10 A @ G GAGI GHEG
GEGT KT [ (GyknGhke [H kT BIGYeHIhIkS I Gh L G
GFR XS IGHEN (G &,  dBs AP GBGI & RYhng

h [EAMIGAKE Gk P i (o] kg leesiA®RI B IRafi

ij + GBg gkEkel ke(H DT G (Fre k] (&3 RGT G L
\Xij ki @07 i 6L glcgkmnmy B gl | k HEBKARGH

& L ASUIBHEN (G 6NN, TCIA g@kiP e LHGL GGL H
T ki (AP GABTIG 107 TRAG L Neni gk 201820 Z

G+ h WKAS)G Gkij (G BOHT ki [9IhBiGi P ey L7
a(F7P GAGT & (HGIGEEGT ki (HGIGXij ki @l i &L

glei (o7 RGI @EEN;IEGI T i & AR CArrg@YoR
T12018 ¢ I h IAN.GG

c. éLAgINVKI HIGGIX kieHII@E He L G
elH &gQ 1 keHITEN GG ylGIemg MY B M

I (o) kGI @GN GG ki @I | &0 B A

APHEAGH (iR (R HGI Gi s B @t ij fgT (NG gdim h

hk H L g (GREi @ &I i &l (Fed) IXNGE [T g8

NgABK] &g 1 ke iFghngGIG3 JeylNH 12018. Fed

|J@E Gij & It (g [Go krHe (HTIENT GBI Grkngh (g é [FrGe

Newl gD DNV [gisT BekhhGI G (hgkij (G H

6 Box A NGIKNGGHES [ Neh& [gaERsIH ki B k&G +# G AMRO G BRI kih GI [GNH +3 (AREO), & L Y2018
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7 I h 13RI EShngGIGGDP ARA §&I Gkij ki & 71 h1JRNGEGG § kRGISERET Kk (56T Gkij ki @07 i &L
Jig i el GAYyie TCIA T [Ny T CJIA (2018-2027)
USD billion
%pts ; -150
I
30 : -350
1
25 : -550
1
20 i 70
; -950
15 i
' -1150
19 i -1350
i
05 1 -1550
H -1750 .
0.0 1 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
2010 2011 2012 2013 2014 2015 2016 2017, 2018 2019
! — Congressional Budget Office Baseline — Projections under TCJA
M US. Real GDP Growth Ml Estimated Potential Upside from TCJA
NjiEBH: Bloomberg NjHEEBH: Congressional Budget Office, Joint Committee on Taxation

T hIJRINAG Gg k NN @& BHG.GEEGT kT (AT kgl IGI Gkij ki @107 | &1 [gNy 7 CIA (20182027)

Ugg)billion USD billion (Aggregate for 2018-2027)
500
100 :5385 bn
0 ’ t
-500 ‘
-100 $1456 bn
200 -1,000
v
-300 -1,500
-400 -2,000

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
~O- Change in Budget Deficit (Net Total) [l Change in Budget Deficit under TCJA [ Effects Resulting from Macroeconomic Analysis (C:ange in Bdt.)ldget Deficit
ggregate
NjIEBH. gkFke i ke[0T G 0

71 h 10 RABGBP GAG Ji ®nGE) @i ki @Il i &L

%
3.0

TCJA passed

2017 2018

= U.S. 10-Year Treasury Yield

NjiEBH: Bloomberg
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SiH ki BnGYi 1 7 G G iG] LgAIGAKEC Kij [T (&

g GHEEs @Nm [He kgige [Fghng h [BIGAKE GGI Gkij ki © S HINEN GPbgRij (N Bt & HINGEY (& & (FRENGHKRh I L
Jirielg L &TCIA, elrEy elmghnghit eNAGECEIGY & IR ENRENGHEN & 130 khhJ (HIAGGH LG Bt NeGkirk

e GAGI @ [T g [HNHe (FISE 56 GI Gkij ki @I | &L APTCIA g@bHBI (&I HXb kitiIe Nk GrIJENPKIJE A D
gkHEgE @ hNINE Ayhng G GUGHKE Gh [GHIF hgleelHi s gis ki GRIGEeGH GIGGIGkijki @Il i e,  d&R
| 65 G (o] kG @EEN;IGEGXij ki @7 1 8L N k &Fghng 7 ®ABI B kKhhGIG [gNAMEN - 7 ’IGHKT T BEKABALG
AR &1 1t (g lcakry 6@ 1 KGIGRTP CAGIFyiGiemgBiG | ngBbLRGH GG AP [grGpiyl [ RS kG TCJIA
hk #L g Odd 6T | elg@BT KGhLh. MGHACIRL T , ¢6 hrGGBIENBesR "srBrypeti * N k "eH B

T RINCIBG) (7 10808 Fyey T B Gl kbR GRIAAIGAK Tk L g 6J GAB mexhrgBRGT kih Gy B (hAPMNCs
&G kij (T (BGIGTCIA MbayHGR G 313 ki @07 i elnchis  "GriIENAByLgE 16 kYG

TR (G aIr (R 16hhe, | GIIG N k B Gij T [geir
Aty G # kh g8 G ke 66T b LeG GLOGT Gkij ki @0 | &L g0, ij¥ HIEAP hiketh (G EGEAP &1 [ 1065RT (gNESmE.
(MNCs) |3 kG InRGAP GrIENFB Lot rij BN K &) @hikeli i 0
&0 gl kHIGIRI (B JHGIGMNCs 6 JIgij ki @07 | &[N #= & L H @ kAN nrcdR 1ij kT (hid] b ij{geim I Uk ij k1 L h
i e ijrelH B0 [gneEIG ) erdBc kh G MOV BTl W] hI(GiGhkT BEkhhij GG  hbLEGH GLaGI Gkij ki &
TEgIhN FYRI & (G (HI B ENBRANRGT krh Gl (h rdR JIG I | elg@mgBEIIT BEKhRGIG TCIA &l SRIKAHAP
Jicg@6 o {ge e §l kR EIA GRNgNTCIA, NH Gk HIGIGRChHANLKEGAIG erdmid kg HlGEiM
AP RINGHE NFIHG 1B (Fg & BrekI (B IFe6I hBLBGIGXij ki & T Hekh hARA §&8 Goke 6 (Hi & BGI Gkij ki @07 | &[N H
JiA | e(NFgLT RAIG Q) @Nj §lHINEN GH @B Ikijki €@ J L G ery@éBEsir AGARGIT Jeyl ByinNHgE
Jir i eigienwGl khG OECD JPm, JeyliizirliE 6AG pIsicsiH & EBNEhRGT kih B h, RN Jicye
21% &8 eNj ieylGIGKij ki @ | eNegNERIQIUKAY g6 §hjlge Ml gli kAL B IH [GRYITCIA.
GJ GECD NPAdBjfg. d&R &8 of mill N iRged &
JEirei G J13j ki @0 | elgkids =8 (FNGESRIGHR (& H
hieni 8GR

7 TCIA b6 [1J115.5% 130 RiGHIB N | kIJEAPKIZE §L& gOG kih GNHI kij 1 MGCHHEh & L1986 N | kGOHARN L2017 N i k(118% 16 ki [grchie s
i B EgIS kih GNE gkGNl ekt I & (HGLGHKANGYgKEKEH ke [Ff DT &l &R (1) T 88 kh hdB & LGyki 1 HGNL339 ghd [JAVINC Netkgki @8l .

8 TCJA g@FHKkHA" elFhE [ g ANl Fe(RJBEFE I G ki G (I BHAT). "TCJA 1j @ NegERNIGH §&1 1X3RYB nGy & 646N hb el (Gyaii b igicn
ABaGIGNIG (8 IHGI G 1 &rCINAIX) ki @07 | BLAG 1 & R IR &t B gty Gl NGAN ekhbLENAI YIS kih G KeGI hrEGAIPI (8 JHAP f eyl
10% 16 RAT & IHA (G 5 et i DRI @yl 2196 106 kAT (83H BekgLhbLeydGghg [T Ny&gis BEAT gkHET ki HYINGHG BMNCs
T K7 589 G N gkheix edd .
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5 &lFgipi &7 BHGK] glggL) OGN GEO o1 1 ga@&iH
GI@kij{eni &, hi eskN G eGays& AR (INGHIIH
reflsHai T (semiconductor) KA &. gLA@GIG 6

gl lFg i & (WTO) CRj fj & [Frghng hIRSINGEHE [HII&

AMINGAIGAKE GG G (81 BILGNH+3, 2018

HGaB0! P I N (BH)

6 i (plIEGL rdR Tk @ N Kk nl ij kIEJ) kef gEn REKIIL
&6 neneH ByLNH H) RAgkij 067 ki @BF, & (Hj S0 ki G
G J GPEC nGikS ki 1J kb lHA ®hPn sFkg@OET HY | h

JJ & GRIGN keHGBEID( I h 10KaN G Gk N G.60). MGG , siFglGokg T gaG&H HE R

1T G 1 (FG BIEg B kT (NGHEGIGI 8gkT BIFGhng 5%
NH | 20182 A9 @HYLGHKAT ARFGIGAMRO: + 4%),

Ni k edJ68 K ncyJeiFHghod EBH ki @3RG Gkij k

i & (EIA) ONjj raiig [T HBkrs T (hGHRs (HIKS I & (GgkIhgd

&Aghngh (G e JAIGAKEGEIG BT ATIGNH +3 § L & & L e gkioR. i [§LEIGI ij kB keb (iRt A G N GIEY BN
gBEg BRI (NGRFNFAN 8ABFO@IGHIT ki [ 0.8% A Nh N Kk rij &) nGhReHIKS kIKS Hh (HRghigeAXS JBRye

ERAER AYhngAICAKE GNAT (BT HT k T L55%
N G8)° ABNAGIZLT , &iHGK| glggLNR I eHHE |
g1 7 16CHR) [7 1050Rs GoBg & & (HF BT 48 (Hg

i1 oh 10 k8] @ GReRgBIEg En s1ngE P G Lhg)
INTEA gk (G

Index (Trend=100)
115

110
105
100
95
90

85

80
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

— World Trade Outlook Indicator — World Merchandise Trade Volume

$ 15 G (FIEFGIGI G100 py G INBRNGGLT NA (PP Gkells 3] Lgen
100 Nk 1T (rihng G e A, NAGKHKATRIGAKe Gl 1 1100 GRY o 107 & (4
TOEN G R GH LGS G [HIMENT Gkh G Aj RIFIGS [ETENT G 8 R Kh skl HRfPos
T L glgki (B KNI EE Kij 1 @I GWTOI kGRS (Fy kA a6 & [Fakij glggt&IG
T kLG N ona P 6B B wTol (AR ) 1068 1 16GeskHE (Fy G (IR
NGG) ij el 81l wrol g iceckHE (Fgh

NjHEBH: Je&(Fe (gl &, CPB
T F R IENGE K @&RNI ki e kecn P CBRE 1
Index, 2 Jan 2012 =100
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NjfEBH: Bloomberg

T(H D D beiHj E 653G kGRT ki Goki R

i1 h IONGE $/akS kIS FReFIBSIe NI & L H
&ij 9LggL G GlIGHKE GI G\ +3

% yoy

7

Scenario
(Q118t0Q4"19)

N

1
2014 2015 2016 2017 2018 2019

~— Regional Real GDP Growth (Baseline Scenario)
— Regional Real GDP Growth (Global Trade Upcycle Scenario)

$ (g G IKAiHke Fe (g il &g (Gt I (HGki) 9lggt &I G irp R &ncylxign P
G 5% KA 12018N | R019 (ki BMBGAGI GAMRO: +4 %), B k NNGRERITICS [
Ckij glo gt )i G (o & ARj RGE H1 2017 & [HG (GakF P B3 Q4 2017.
IKFIlHk & HGRT ARG (G 108 (RGKi] glggt AP nGyhBi N 1Bt 3.5 %KH [2018N i k
2019.8 L # § (HBBgAss Q1 2018.

NjIEEBH: Oxford Economics, § G RGIT kH&EH AMRO

h 1] & NGGISHBE GHGI @ [T g R RN | &(HhbE SRH

jt
hiRni &g(G Mykg @ EINE 12018
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W Implied Stock Change (Balance) (RHS) == World Demand == World Supply
NjIEBH: EIA

9 Nh§H JGHET Gkt &HG) glogtnGT BRE3 %N Bk ij k | k G NI ®5% N HSGEARGHERN d jN = Bons19.
10 J § GBloomberg, Hei B EHGEBIN T BN REAIT 8050 k HNBARIT (Goke (HGI GHNHS (Hj Rt ki G NG &0Hg! hok 1B G 37 5 1 @ 8IS TG [ & RekrkAl if kel ke BTRmrcRIE KGR

T ERT Kk n ipligeh IS & ki Gidin
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7 11 (heFEGI Gl eg@8 kno GYE MOV BINGK 62 LOBNABFD g 1 mekAnGIG TP CAGIGeyicIeman &AR &1 MABIGH n
ABIKS RIS HY Kk ij i IINGke () GBI Gah erGlHg k ij DEBM) R HEM, dBIgs Gij res (] 108 L9, 61 AGHREIRGHN . T hIJ k
Nef kghRt G | B IKUAIGIGK.13). AGMAGIR0T |, s(rEgH gkidR  NGRI1 4 (b) IKNGH ) ’ M HBEkgkij (G 1, He&i BiEn &nGhk
N# K ij i dNEsGABYRG (T 86 BGI Gkij ki @30T | 6L IKNGKj 0 61 7 BGIRHS Pi &GaNe EM, Gngij &Ganij B 1 AL 12 %
RGO IR 1 I k i ABLGGKINEN Gi & igiciemg G @HEIGH rhkhen & NACIH T @JH 12018 dBT ki kGh
G) KA IFBICI U G K G0 | BLARER (2O | (B 13 IBGFC. JIGuKT pirieal G i khinerl ehelrg ety
(0K G, TBIErGhIo0: FOkeKeN L RelHinen Gidirige NI K & L F R IR AP man P A | [+
KGRI (8 e &) @58 e 3kl H glea A FPEGR Nt gkglh gkelgA rri B GHB HiERg.

71 R KINZE P G (HGKI glggt G B ernGkS RIKS He L #
| KGEGRURNTEN., 1S RIS REREHG J BV 7R 1K M & ENryki (G B GG gEAB Kl (GE RN

Risk Appetite MSCI EM FX Index (2012=100) USD billion

3 108 0

2 ‘ EM FX Appreciation 50 -
a0
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o] 20
96
-2 o
-10
-20
4 84 30
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M Africa & Middle East Emerging Europe M Latin America [l Emerging Asia
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AIOISCE (R hng GERUGRKS G B TEGHRF Nk ot AP N e elROE& AT ng@Hol ’hkhel kij 110G @ &RgH
A eIGAke AP RIE KhhGIG (378 £ sRghnoGIiGH  S9H) HFG [ &6 BN ekelHij 3 J & GEAGGIET kih GoH
N 181 GrrfB Gy & G g [o g ARERINGS NesFnbLn 7 & AP B 6 oNEBRAIBGAIGHKE G T fegiN &TFhE Ro&
GiG Brieker eiH GEcH AAFHGIGN k Gk NS  ij 1, L PRGN sreke (HoH9J @ e i GJ GaHh BG GlgNGH
i elH TRFKkngh L §IFrGe kij 7 (8. AR herIkearGaNe (&7 B
9 . &lAyhngh (GHNIGAKE GEI GHN BR(AGj glggt. @ 1 H (RMB) N BNGEMh Néwr@nG L USD (| h 13k N
| B (FrsiEnb &, oiH Gt N RFISIe. Je  1.18).&H nNGh@GeH hgkNahgIhnghJhngNeeEre & Heh
gLeLHGKGYHGOPHBAGGP R 6,9% N [2017  HE [INEEN ¢RG J BMB/USD RAGIHT Gk L 2017 #Gn
G I h 1IKIE)G GIHENj gof By dHs (G| glggt GG GDgij B IHRHINEN GeyiN eTnHj grefn T nehlce L ®# G
nbti 6GIG (BriekGe Nk &lHi & BGH AAANGGNS  ij 9lggtGIGRMB N H H I Mk B ke (Fyel & (& HGh
P BGIGHIBIE. sRyhEIGH GBEGIGE NI W k ijatts srRPHBeirGyT BiHER Kk ngh L g |
A ekGEGHE 6 | 2016, FGAP G e (BH 120175 L & RMB gkagj &g [ §LGj 1 €3 @kij (G
eRTPGAGIG (gL Nk &fi GIGbLe ( | h 1JKIN G35 )
187 gl KHGETE 7 J G KA A, AGRO REHRT 8 L H g L 1 2 NAGHKARIGAKE GG Gy @h dBkghes (HT kgl hng Goifs
gk HGhngGIG GDP ARA @Gk kT kM GoANAT| 2018 &1 0 A i IGBI G HGhnoME GG 1L G ¢1G I Gni K
AK6,6% N i6k% NAH 12019. AkeQ) ABE GBH KGrgBAN gkiJR g1 [T 1IINHEGKNS G kIJ&

ij TGk, hikeG N k GINS & AETGhRe (FH) FTAGT (G
1 0yt ARA GIGHN BY@EXi a9 Bhfneri@Il  grairGiRknghly. T (GykeHh [CaiFRkngh B 6 @2 (FG LG
Gt NPPI G o gigleemn? GGG 1 (NR9E| 2017 grmiGaDgij B8 [RYhng) M 1 (63 G (6 1CkIEATPE HIRAyL
Iyl E & | 2017 AN gBE ENjh L § L JjBi Ly 66 oy i R 1 (8Aike GAPBY B (e (i, 87 o
| 6 NAN (G E&RGE |, Iyl BRgaGP GO sMYhng & PEnGing & dre6i hbLeTP GBAI & (G HiP CRj H&IG
GIGIGAKE ChRGRANGG T [gij BB IHGhngaGi kg L1 HL i (giinki Gg L1 H k A #he Nk &0H) RGBT /hE
Jeylad NPPI AGERT [ IKHgI kT (hFRgBYIIFERIL ¢ [ v i glkgijlt dBGHKe In1a BYCEES Hj 10 18 DE. NHGK
2016 gdrHeH ALARGRY @I G HUIGRHGHKAD L1 k NS G ot oiH 6 BGI B kALY IARANB LIGNAGKNS G HAD |
eHip G @FKiG eLHILGHK RNHN L GCGijrpjlgrd GnNS GPki GREG 0 gdGH N BINET ki H

n G3GJT & khhi AALH. R KGR (G A0 81 108 097 (G §ENG T 106 RIE &
1 hRGENEN | KRG (& (AHG] GHARGEEN KA | i b h DKIBGEHEG I & WekesranP GBNH 2017

SRBRHGEN F 11 g LillAe3 GIG 120174 &g & 6] GNA1IT
TIG F B 13’ N)@eIBXA N /IS H & el 5GIG % yoy
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903 kih @R CANryki IheGIGH BB ThG kil G
GBGY NHGRGKHIMSCI N ®h 120 T BIEL 2017 o
17.5
1 R DKBEEIGL 1] BIGHE 1 Kk &rihrgNET 12017 s
% yoy % qoq, SA 125
n 3 10
10 7.5
5
2 25
8 0
2013 2014 2015 2016 2017
1 == Total Investment == Private Investment (60% of Total Investment)
6 NjIEBH: ij H& (AIKHEE GH
5 0
2011 2012 2013 2014 2015 2016 2017

— Real GDP Growth (% yoy) = Real GDP Growth (% qoq, SA) (RHS)

NjHEBF: ij H&@ HIXHEE GH

17



AMINGAIGAKE GEI G (81 BT [GNH+3, 2018

T F h DKMhREENEN | keGERGICIGH @ kK N1J& L #a] | h 10K SN G ri) (ghd ki G, a1 fialy G &

GG & H G EnGye 6 N Bre G INHED G E 12017
USD billion
75
50
25
0
-25
-50
-75
-100
-125

-150

-175

2012 2013 2014 2015 2016 2017
M Net Capital Flows (Non-FDI)

NjIEEDR: & [FhbIL (Fe (AN eTFGy (908 kh GEJ G @RKkh (Fg
hk#L g LIEABKSI khiheFNRI®ecySngERBReI G
SHGIGH |11 h@ gyl kghes Hl ki HrknghlgT 4G
&wig (1 1I80% (Cotre A (MPA) AR P gBRA | 2016 HGaEHE
CHtis @B ke 6P g1 I NEI BikHigiEN kifPg 1 LK @
Ik @ AN @i nG1ki kRAh KRG IAGKS (GRIG Nk Gk
S (GHig.

1 3 .NeGkEKAB [T 1986 (oAl kih GoFRGhReHi G 6 g1 L1

86 [gHI& G G (H BT 4G (2GGHP A & g\ BgR, d& sl
Gkij glggr)maj+ Gj {gRA (&7 A N8I GAnGy & [ANGRKng hig
SHOERI Gkij ki @I0T i 6L gF dPier N ik refj| N 1Bt HEH
hRIGLOBIEN] GA'RISG] Gk ki @3 (7 | & INAINER) G (HGLGGHS [
GBI GrigGIGXij ki @07 i 6L Ni kI [ GRJE &1 & (g

GOGAN Nhe kNG L
Index, 31 December 2014 = 100

108 108
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$ L g i ipiick USD / RMB, &P Gij T [gAIGRMB &[HNGG AR
miN B HI &G & kglisgislxi ki (hid] b NGIH BEL 2016, & L H
JkHE @ ¢Bkij 1MGShenzhen-Hong Kong NEVGIHJIG L2016 N i & L #
ri 6& g8 kh HIh &I Xij ki @1 | 8NGO HI k& 2016.

NjIREBR: AKHGHS (BTG gH

G I hIJR.NOFRENBL & NI k heEHE GHyleT (&
TGP GR  aGyke NG g3 kin GEI G KA GRGHNH
TETAIG P GG Gy (1 h 1 kLR, GIBGIKS K
1J k B @hkHIGKNS GFhBEHR N1 1 ’NjGRG J G
| (GG k(Y [GOG krh G nGYIk L\ B0 RAIGAKE G
J LGN 6 enkrl FisglerNgH 9@ BiRG) glggt

G JI&ij ki @ i &[N+ eGhimpeiFgh NGIH L T k h L A 8 e G

hhe h6 [GEH ) FGng e FEENGHEG T 0J 25% N HUJFGGED
njE Ni K0% NeeFRGCEF BN gish®ni &, 117 hGH
SIHS FRNYGHF @JHT | 2018,  1kij ki @I | &(MGHEHG
Jegli DI sk HAGGIN G ki @RNJGIhG N kB @& i
B makhhB ik GREGH (117 h& W8 Je A RINAT (2T ).
&H kgheH k n g&IHYIEI GXij ki @107 1 6LN | BIH kghe
& (FNE NgHAD (G COAY (6T (TR JIGHKI N Gy I f@c
h (a6gL + GBGBGE §1 [ 13036 gk | (WA 6EIG|

14 .8 Loy 01083 & G §& (G (Hyn [oNen

gkIRAD  FGAP &g kij 1103 (&1 BekGHAT kjIB) [T 9§G

& [HIGN Mgk g B8kt (TR e HIMEN & (G 19 G A K

8 GG GRYB (Rghng GI G Fhb LT 8GKIJEE [T 9 H& (Hij (HGA
ABHECAEGIbL & N k S(FRBEIRYET (5T A &(HFGCA
gtnBLr 8583 (GG @R P GAIMGH 1 L

7 bR e CANEG HEGH R I (RGP G
1l G
USD billion

22 22
B imports of Consumption Goods from ASEAN

= = Average Growth Rate (RHS)

0 0
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NjiEBH: UN Comtrade

12 WRIGLGKN 56 AT BN &3 G =3 1 7 GIGibLedR & ki G (20%), JkIJG [ LIk (15%), h6& I [ ki (14%), & HBIG(1296)N | &(HGEES
(12%). G B g1 7 ij ¥ R &t e 1 0 108G (si) HAEGI b RIXBGHE & iR (hidGhkeG N ki [GoksiHrknghigh® i Gissin
Gkij 9lggt GI G ki Goki Ry @@k GiNHE (Mighng GI G A, b N i R FYij HOENGIE &X%Fh (AR HG& FrdR: & (HAcANBIN 31108 0 Tkigk, rij &

Ni keEIBIG 1 gREGRNj HEEI6 kef SOEs My Mgkl kNG LRI ENT & thRGT AFBI BRbLE &P CRGI Gass i & 1108 (Hg (g kiFRH

hily & (EnGh [t ERRRG QI [GIE) O ij oG Gbe A8 IGKk) @Nj & [ I3HENT GI GhbLei B @Nj ey 0 1kide gl & [HI%B 1L

G J AMRO, "ij HEGI Gb AIBHE ki Gyt & [HF ki H61 7 1050 GNS BIHN | RIGAKS G Kk ij L7 ke 2017.
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o
&

7 NIGES. BRODGIS giegr @87 E &6 &1 deyis i GAMG 1 (N Fkeh GG (87 A

G EREAG IS GHNH

T12016(i HHoE)

hIl*AH 0.04 0.4 0.5 0.5
el Ryg 0.8 6.3 9.3 16.6
JENGHGY* 1.2 6.2 8.5 12.0
gl?m:[ 5.0 14.8 17.1 26.5
reij 8.1 17.2 25.5 46.8
g TT*10 L 0.4 6.4 6.0 10.2
TLAI*AGY 2.1 43 6.2 7.9
T NHY L 0.05 n.a. n.a. 145
TinlH 0.7 5.1 5.9 11.3
198 kol 2.9 9.7 14.0 17.5
i h 8.8 55 12.5 26.9
ij1 NGHLTY 2.7 14.0 20.9 26.9
I1The& 6 32.0 7.8 12.0 20.6

$ L g nijGBHN KT khh G NEF INHT 12016; GBFIJE KhFFN | &EnGARFGNHE 12015; GBFIE k19T T | NEMI2014. GBHINE KT kehG L n | ATGERNGG
hisl 7 [gis] &6

NjREBH 58S P @ &(Ho Gl 18] G 5 HPAMRO

TIgHIeN; g)  PENGART (67K @ (H GBS kMG 16 Jeyli Phbhi eNH ki GIPEYE B € A B 10 K
alH Shencye Gl kM GAIGH (ODI) MBG rekRaH L 1 Lghk ij ML GO H# [gUIEGHPN sgkIIER CPI (i L
AP EknghligSE N T 1 B'&IBA LS (BRI) MBKkGgij i g dljFHIBEDE 6 NgDi T h& (gl HBm GG kT k
g1 [ ij EoEGI G G ENDBAFEGSIN =R L &1 k n h | @) Jeyldad Bigni'P GBrkgBWA mT | 2016 HIG L
GF (MEBox K &bl ereir d Prknghly &1 AR  gisi [glimghPn &P GBNICPI Glj B Ni K k&
ARALG) . G (Sthg) g@B( | h 1014805 Tyl BIG Myki P ca
T k71 [0R-0.8% Nl gklJAGNgJI €le FghngnlGHke G
T ko G @R hng | MANGAY G RIS Je MGk pP Ay G N | kEskAhgiai [§0XGHRN &FRER
ij 99k gdrg: T gAGH [GRICARGAY GNT KKk N g h Ly mp i g Kiedirgd Gic gkm KA 0T ig 2%, dB&
MGG i T (1S WS Hif B @ngi (Y0 G (R gircly Ot N i g
15 N kfGaMe slrohmEGIGHe@AEndca 6 | O

GE 1100 @) (& (HG) glggL AP Al GXSRIKS N 61 LT 17 13y ¢ el ke GPBGG G §1 (7 120 G ek
Ga@LA IgNT NT o1 I gL IGRIBIMACH G (TR 1 { ai oD 3 6 B 2100 (hGIBIRIBIE o N kIG
121?3 éNLHIJﬁJI QJH\I,B(fle-(B-hm'hHéH-(Tankarl) Niitﬁ 9 giieyiGiemg oG b ij L 0, IKAhRE MG JBHGR
FIGRI3 T) 2017 KNGS a1 il GIRRY 0108 R ;¢ g eyt o Erepy N enens 6 J
&k1J k 7 Alke GG JGBRT kghwe 11 G NSBXGKI € |3 i { kew i e OrAP BErgEG 106 RAEKEG, § 1 L T
APt L elFnbr e GG mm sk g@ca'P ca {105 (FIGERS (R ORGI hb GG GR. RO B T 10k T L h
g (greBi G Or AR CARBI ke Gnoe(RGKI Ol ah erPNG 5 Ny oG g @MIBKICHERG ! [T F i [ GiFt
9L G Lo @ SrOIGIFALDN SBKNIMIAR o5 P peyicicmadBirelri] e 1 (o kG, g
MG B8 kh hGI Gkngh (gNIGAKE T Kij T (& APKS kIKS H, Nty 8rCH T NI ke EYHS kb GrAlBT iGN | Gyl
i1 7 h@F kgheng@ (FEkgEMIGHKEG  1BT] 20164 GIemghD &1tG

AMRO §lGIEHFYhnggkGd 6HG 1,3 % N HET| 2018

gaERe(H ke ThIDHGI GG GIG (1 efBiH) G EIG

SRYhNGIAIGHKEG) G g 1. 1106 wIJET| 2019 & L H# Gk

ij (g9t &I GGDP ABIG Myk)Bf. 7%.

13 & [y LGy ke [Fyhng G GIPEN 1B 0.7 ij (0.9 %.
14 136 GhT ki (HGI G BINgECO = i 105 L HL
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T+ h 13 RN glggt GIGPEMGBE T FERNGS bR DICNGPEIGEK 6 6 ki GoPet
N K IR G

I % yoy
% pt contribution, qoq, saar 25
8
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NjREBF 8kG G [GNEN | &R, 1HGBG) 10GAKE GG Gfer
1 8 hkrgirgREy@RdE & Nj ahf AMGORNACE TR &H N kg1 7 e Gyke COBNAS 6 KhKnHknghgh e
I FOTRIINAS IG0NG) LK G N ISHUT oo b, B kgko f soom s
ST KERG! T 1G - ricen T WIGNCHO L GETA NG 3 s (1S J Gy 0003 K Gy L 7 e (AP
i 6InGHGIFYPE ABXSRIKSHGRN G Gi L NifT Le . . o s e A
S T T T T T T P GAGTG EGRgIG kG R IP GAGT GNGH GI Gk
NGy N (H BN /NG L AP e\h &TIIRIKSEGEN & N A
M [ AAH GG @(EGEIINHGT| 2016 | 1 13k AL (COk) €] gBh BG) Girig g (1 g bt
123), WDH)HB BT (Fleeinj o GRgl GIGH e GGG HOVEIMLKEIGE hiG fermeircIeil (g
A Kh @0 krh GBI Gl PR | 2017, AGMGGIRL, 1 ROEIIE kh GARIS G /10 k NLG4E
gNGE R (Hi & BRI /itEnG Gk P CRIEgE HBG (s - o -
§ 1 HRHBOERESH KgLhi khKhs (HCEE i@ ie ¢ 1 b h 1 ENBIGHRGRENT 81 I abr ibrdxT (e
j

Fh R NBGhyIEI G kGEhtn G hGIFGLY JLGNR 9 TkAhG
fd BRheki gk i (B §89@ kh HIh BGIX) ki @07 i &L Qutstanding (USD billion)
i E
Czr[c):nss Currency Basis Swap (JPY/USD), bps 90 S(‘)’\;gil?eeig?]
GFC dept crisis
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80 Lehman
collapse EU Crisis U.S. 10
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100 Election
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§Lg s e sTEGH G 1xeEGIN 181 H Gl ITBKNGAN; i) &t $ L g nisg AN B &l gkn | O GRS MHGIGGFC N EU.

i LT FNGHR BN () / 1D Hj |5 (+) AB 6T Ry GG / MGhke IFnd Hrs Y Kt NjREBH: hkHIGIHIJE KIUIGIH (BIS)
17 B ST kNG L Jeyia AN &TIERIJNGD fj RAGINGEYHA L & L A
ORI, (GG BRUJAD k NGB Kk | L gLéningh RAciHgi L2008, 1 L
8GHGIGEU RerGiFh Rl L 201IN ke (i 0598 ki (HIA RG] ki @30 i L
& KAGi A kgé 2016.
NjIEDH: Bloomberg
15 s [HN ST GG ki G\ IBIRE HENGA /B G 106 ke (H KGEREjfe i &g O TIGT MY kMGG I Gh k FNL griifB
B gpm, GEP o O 108N K /ij B 0 6@ B skgi 7 1INET GpoT G Gleg O MBHBOHaM ke [ kgl hGiH khkhe R (G @Nj &= |
GAGI & AR
Y HisgierR & 1IGBs Nagkij (GNBKHENGA ij | &Grgll kerIb ke BN &TEr) (GG ki G nGipEl BEnRGL kg [GRE kM G,
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NHﬁ'au 0 18BRN 86 3 GMRO | BHRAKIj heH ki H

g1 [T 1900E] @ (GNANAGERG) [G+3, dB §1 7 108D HNj g0
NBr L giilsg &3

19q100 mf@;ﬁgéjé BT AIGNH +3 N BRIF ki ek

T L g reigd O 1083 gkiJR 2 Nahgl 8(H kgLEBGIG
17 [ k&R &hPr GBI MBiGaiAm NN i k (A& GR
GiG [ ry@ iR Ryl eglasiH kgh@él'fﬁ’éTacE LG
EHROEEIGij ki @A T EL ( I h I KLIR®.Gy [T 10
Al gkIRGKIIT (A 1JEEs R NI R 1A JENj f RIAG
SlH LT RIGI &) 1) Lgnj calFg O 1IN GAR. gL MGAR
s CAGI @) I @& (Fofi eMfeCCln G g &t

T DJHEGD G JI®ij ki @Il | 6L AP (GpyginekaiATP
GAGJ Gl ISR GF G §Ga &1 A& ¥ eNjn
g1 1 1IINCYG IR N i lelm §ieGIGayt Hjlggle
TR g i IBGkgBIE L 79 L G grghng@Xsl I:G
Ake GG J G3 hPahkaH ki A Mk hielcyl 6gdee i
Tk

Eﬁ@mmmmam |, aNyICrReEBNhGN sRAP L g L &

T
0GB, g 0 1R Ee LrighngniGhke GGI G HNY B

I 6 + &1 iRy (Gokrn nigkij B 6% gkIIRGNgg!
alGj 1 @I & Aghng hBRH krh GiR.

T F h IS SENE 0 18GRn & @ 0 108EBKh G (GRe
+3)

Likelihood
r'y
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AMIBGIIGAKE GGI G (8T BI [GRH+3, 2018
g 0183 gkioR
a.  1Xi (helFran &APy&Gnc: & Mg Loa i H
@1 0 el AGHERIG / TEEKARI L 66 g &P 6l
G yGIemgGiGkij ki @07 | [N & LJRT &k
Jeyliaat N NgH JIGHkA eNj G kgeLelddki (G
G A (68 & IH KIFEEANER Hy ey € kgherkng
higA wrice Eij §logENT BTAGKI L GT L gL @
éL Hj“ﬁééiémﬁﬂ TE ki QIR gBhENER (FEh
ITADERNI & 0 1IN ReFEGHS e

b. eEiPEAGIG O & JeGrgm | ¢ gL R K
ghe@ IIFECHS J13&ij ki @07 | &L (&1 0 A &’ nGhiA

& G makhhid I o8 fFFEGE(ET kih G3B G NGy Ik (k
N8t T (8T8 JiNH+3 J LI B8 (HGij glggt GG
IS IeE GrTBE BKhhGI@ [T g & (H
gk P GAGNG I GIINHYDN &) IBRHGECG. Fi&gleH)
AP CAGI @ 1 @ taire trg ki P Rk 1 0 13
NHBUH N | 198 e kh g8 G glggEGIGh 10 Gak
ni &NIi kg kijt 8 eBoxtB nGhkhhigenl ek
RKNIGI G0 elFgip Nk  GRGAN fj RIJGT LT R
hiGaRe FGE Kij 11000 ki @07 1 8L Nk gH Nk
TkihG BT (678 Nk HikSELHGLGgknHG
AMRO &l kT B8kNhGI &)1 [T i@y & (Hg fd (A h
ngh ([BIGAKe GGEIG (81 &
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Box B.
EKNIGIGXg0 &0

"X T AR Eythe Ned LGN Bigki] @G E." nGyhifit George Santayana, & G&J Gij G &, 190506

03 GT kAP fogke aNj gABIcRni & ¥ g kT k@B () T EGHRGI Gkij (GhR GG kn Ag@E® HRERGHET knij gGRP
giReas dB@UG k 1 h G TKMIGIBNNED | aGki B gleg O nChNNARA NhAENEGEH @G ki G N i kiy&ne
Tknij gQMG 1 Gj {g, NyDE knij gGi BN § 0T SGI KB ol G (i) & Gokij £ 'B] T knij 9 G381 T FGHKhNARA KA
i & NAGIFE @JH, | @khiFIXkij ki @07 i el g1 BéE  ALANI Ki) g T ¢HGHANRRINGEIG hki GN k Thbti &
&l ekeRECER HG XS (ONj gangph) EGI @it G JIRij ki @I0r i €0 rIBGHSI &R d&RY&KA ri B GRyAP
HET IRGGHGI Gokij ki @I07 | 6LEIGHAGET ON T KTTG  GKIKNG® [T AJyij [ggBE ki G Nk 1 KeGHGI Gkij ki @0
| GEANJGIN & NA RN 1T AL T Kh AR RS Trump AGhk | BINABIFY @3 [HoBRGH.
& LTQIRCAIEGH25% 106 e (FRGCHIj B N k0% 106 &
eRFEGII 0 ¥ BN gleh 1T & n G B (3 kh GJ KGn
T ReFyEn B). gl nGyé RIS ek (18 [HHEGHTY & nFn
AT k7 BORYAG (GsT keh GoFNA RA 122 7 HL 16 k& (H
ng@Jh, GHXNGHN i’ MgHGKkERT DBHEEGCE (38 AT o e
el TRERA0G I BN §ONE A KRS AT 1Lk AL o EOHT CRGIGIFGI Rkl FOMTP. SirGUEOIGIG
ij ki @30T | BIERGHGIKNGN] A RITIGID Hj HES] G HG GG

&L HGL GEfamii @i i slEngHN BHAj RCeyHT B
T T eng B L 3B kg NA HGT G FT @h kFINIGAKE GBI G k

M Gykd H N k &3 kih GG Gehg DA ke nr |

HOBS Trump HGKS Nj Bl i HG G 1% ki @J (i DSOS e T
PR TTump A b”_'?g ,AEL,FEQSA e T[RRI GIBIHXS IGEIF G APE NIRT rdes (e (H 5
i 600 gl kHE® skre TP T IIHECH ST kh QARG 100

NJERIIGH . &fHGIGIKHY Kk ij KA BEOHRGINGN; dj &
GHAGCAXEGE ki G @Ach Nk 100hdBt @ hglel kG
\ij ki @307 | 607 hidj (8 (REICaRR (FgeRgH NgmDHjLg I (BN BRENGAEI= A ki GNE i3 J & ik ki @307 i 6L
N B1JT (GIKARIGHAGN G g ES0H BAlR GIGI @kel Nk 95T k 1 f G h(0 ey §EEGH) HE s (RGGaR My
A IPRSG N k 80FHOON k g1 0 80 S BFgEni 80 Le e G J Kkij ki @Xij ki @ | gLek gRIGHRGINT K & 1 T GIG
GOYIRCHT /|G (GEGIGWTO KA | 2001 1EgBIBIar  SIFEIGERIHGIERT kih GIFMNAIKGE AR J 1000 (3R (G
\Kij ki @307 | 6L RGP GAIMGY 1 [ HET 1BIRYhngGIG Tk GIHE ke (FIE J & GRIGH T 1) ki @0 i &L
elFGHIGMgARP A Tkghr gHeI T WL 470 GI Ge L A

GlCCEGI GO & €6 JIkij ki @I | &1 A RGP

GEKS [GNjgBn ¢ | h D keGES T HBEGRsHgE kT 1 h 10 B2 Jie0ie (HG GG [HG 3 JHG B5) Gij ki 6

ij 10 I ki @30 | 6013 o N Aj RIJD AN GOV I8t Jin i eLARCEH FOP 2015

ghd L

jIh 1) BINGE (HGLCGHE (MGG Gkij ki @I 1 &L

2017
Thailand: 2.6%
Canada: 2.2%
Korea: 2.9% Taiwan, China: 2.1% Others: 18.7% ReILEREXLT
India: 2.9% ~——— Others: -2.0%* Italy: 4% .
Malaysia: 3.1% Ireland: 4.2%

Italy: 4.0%

Ireland: 4.8% Malaysia: 4.4%

T RS China: 47.1% Vietnam: 4.6% Germany: 10.9%

Taiwan, China: 6.6%
Germany: 8.1% Mexico: 8.1 Korea: 9.4%
Japan: 8.6%
Mexico: 8.9%
NjiEBH: Deutsche Bank, J(@ GBHyieT 0XEI@H IMF N i WIND.
* ""refers to U.S. trade surplus with "Others".
NRESBH, ij 518 [F106) | GG J138ii ki @30 1 6L N | &(Fo GG G kreGH
AMRO.
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TH knij gGIBINKI G N Kk Thbti &G Gkij ki @07 1 &L
hE LENAIK) ki @307 | 8L @IGHKT knij g P R 86
NEgEhP | L glres M m @AchId ke lH ki GEIG
118t nbL@ijPERRG &1JgBhBGI Gi B NGERE kI
& N k SHNBOE ke JHAPGIN G g @y DOTRIG
CAyk) eNj @ [0 100 (GEI@IANGER N Kk effil ij 5 6
SFGHIHG P K GG aoBTG §LG Mk @Nj i (&7 k
| & kgth BT I GEXij ki @07 | elhEgHE T FGAXAQ
T k7 0.600n Gi L NiiGEH (T BINAGHES @33 G 6
H HradRn oo

GRGHNhNAhA N ARGT & (RIS J & G FnBe RGI G L

XA T rdds RALBILKEG (N k &(F & &) g

1 [ HBHBO ANFRINING (Frghng i P GA;

AslHj B @ I ghG& AN keI I ARG & a1
& ki Goaye@BFIBIeCIGHN Kk 1Xij ki @07 i L
& [i17 heiEGi) glghB P GBy e gkij (o138 5 & Bmn:;
N K/ij I

AslHjg @ I gd& A eoyleT BEkhhhki GH
GI@Hj E &I G&H & HGS [GNj giFe (Hg 1 Girig
i kij 1333 G kih GAIGHKE GNj garT kih GIBGI Gil &,
nGyTIEe (FddT ngG (FGON k &H ehe kij 1 AT krh G
N k T B khhh (G hgdkij (G3 RN &.

A

© D¢

i 8L SHGICEHBIRGIGIHINGD N\ BT KO0 Hij HE
GJ G + h gHU ML Gk ki @07 i 6L Ni K
GH. i RAGHIGE KNG G 1IN0 [GGIK) ki @0 | 8N BrEH
Geh (& (Mo iGirhb e HekgH KA | 1 9 o dBicnP GG

GHIGN K |BHIG 1 kAl &1 1l CHCELGGEIIEG ERB GG

+3, Gy 7 1965 RGI & (Fg b7 B & (HGkij glggtGIG

AGHKEGNHT [BTA( | h I BIN.GG

H8 N & NG AR (EEbXGj H51 0 HBEBO AT 108K (hidkh diFt

g1 [ 1SR GO Nt (G & [FIKNGG J & 1B (e GGG (2

) =t - SI8Fg 1 [T 198G) &8 (HCKij glggt-e (H BT 4G (& (Hgh- AP

9@¢D| 2008 ( + h L) BIY.GRB| 2016 TReITWET% ity e Fe g (7 ISR 8GIG AMRO ( | h 10k NG G
CIGrnbEh & GAPIIENGoIIKi @01 TBL (T NG o0 o ey el 681 Gleg IS, Fha@U rCIH &
N 3% GQIGIARETCIMOEL Nk 1K NIMBEI 0 & 5 i (] eCGRILE (GLE N K ki) (G EGRIKj ki (i
NI gnwk” ki@Jmmmﬁ%g@f 15% G+ h VK NGGE G ir5% g+ n 10 Ipay GIBR gI& Mok (G
B4). JEYURAEHBIG 5k P CERFGHABROGRTB i i ki @i | B0 GG 6 (ARG kDK [
A IGykij (GGI G Bairi & eyid krh G 6%.
Ghre P GBNF 6 (Cler N ke Wt i TR KK g, 11 i A R GGk (GBI (GH +3 88T 1 &1k
iK & 117REKAGIINN & 1XB0 &L SO MO gy weicin g LBl elrgi ki I3 kA GarN T & L
T8 Nk gBoBol M BUOBGT IR 08 1 giyigy i iy v roGiril ki B IGIN &
AIGHke Gl &. T Eskh RgAIGHKe GNGS BT I (Gl
GHI I} {9 QI & (BIGy 1K (kN 1Bt

71 R 1 BAIMENAG (HYIGFhBERGI GHeRI A | BL

71 h 0BT A &) @R HGER (Fy G
hE&(HG J18ij ki @307 1 &L, 2016

% %
8 Share of China to total U.S. services trade surplus (RHS) 18
7 = Share of China to total U.S. exports 16 China: 15.3%

=== Share of China to total U.S. imports

Others: 31.4% Canada: 9.7%

Taiwan, China: 1.6% /

Africa: 2.1% JJ

Mexico: 3.0%
Singapore: 3.9%
Korea: 4.1%

Brazil: 7.1%

Australia: 5.9%

UK:5.7%

Japan: 5.3%

1999 2001 2003 2005 2007 2009 2011 2013 2015

Middle East: 4.9%

NjRESBR 106 GRIKRg LK) ki @07 § &L NjHESD T 1068 GHIKHE LK ki @I 0T 1 &L

' A o)ty A & I REARn egicyk Mok P CANA gkl & 61k €8 i knde (Ghh ke irgkked FrghnoRRtgRI KT ki G ShEGIGL
f 1i 80idR Boeing. MIGMAGEGIT , 30 ¥ &N T KT (780 % GIG SnEsiFghN | &(H ke (GI@yiT (XM eke(FREGGH ¥ 8N G NAIKj ki ©
IO i elgki 1EEKhRALG ke GhPEGRIG RAELGGBHT kK T CH N k5% GEHERIIa 1kij ki @07 i 65T ki GH keIt phi KIZkT Al
NI §37 T LB | 6ok N KIIDENGPERIGT & (HI & n P B (Glenblegl GT k n BkEEEIG | BIAAGH kijgGyEgBRERIN KIGN i & [ H
T k & GEGENH [gigBmEyRT BT ki GaEGH [glAee Mb kT RbL &G GXij ki @I07 | 6L
! Beter Navarro HEAJGAKIJ L @017,7 @ JH) nGalg S Beren GAKIIGAD §6HIG) (g PG &.
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Calombia

NjIEBH: &[Hy Gl IGI G kRediR IMF, DOTS, IFS N i KAMRO.

$
T

$ [grite RIS JegiaT ki GSI&T Jg.

7 hIIBENGIGH t L SHIREK: N (@GXH 22 7 @JH2018 = 100)

L g i jjRGKNGE i wAIE IET £ RS (HGE Kij 1 03Kij ki @I07 | 6L gHN T kiRGT kA GIIGNA + 3 I N | &khkG ki GBI (NG (IS Je G

AMIBGIIGAKE GGI G (8T BI [GRH+3, 2018

e

e

kih GT ’IGYINHGIGGDP). GISL Gli WEIGGN | &3 Wk NBEg [ A ke (S G GGl krh Gij BRHg 0 Glpe G &. A Gh &I Gy ki BIDH

110
22 Jan: The U.S. Administration 22 Mar: The U.S. proposes 4 Apr: China announces 25%
announces global tariffs on tariffs on USD50.0 billion tariffs on 106 U.S. products
washing machines (20%) and worth of imports from China. worth USD50.0 billion.
solar panels (30%).
105 1 Mar: President Trumg
a{\ncliuznscgzs glc(:jba|l t"'"ll sonall 23 Mar: China announces 6 Apr: President Trump asks
51836 (I ) atn aluminim tariffs on 128 U.S. products the U.S. Trade Representative
(10%) imports. worth USD3.0 billion. to consider additional tariffs
on USD100.0 billion of
imports from China.
100
95
90
85 T T T T T T T T -
13-Jan-18 23-Jan-18 2-Feb-18 12-Feb-18 22-Feb-18 4-Mar-18 14-Mar-18 24-Mar-18 3-Apr-18 13-Apr-18

Tariffannouncement
——— MSCI AC Asia-Pacific Index

NjHEBH: Bloomberg, MSCI, Gy & (YOG N i

——— Dow Jones Industrial Average
——— MSCI EM Latin America Index

&[G 1G] G kFedER AMRO.

——— STOXX Europe 600 Index
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g k ij ki keI (7 | &LhP &1 [ 1060 RNEGECGHON i ”RIGG ARG JiGHKT | &IkFke B RET ekHl GlssiH| B
NG APRHBO A3 Goke h [IIGAKE G 196 WhRGT K | &)@ HBIeCIGHT /it Hjlg. AGKeGGT GI L

h GhiAGkekhh, § L G § kSlAEERyARA g & i BINVIBE BLRA IG81 BEN ik T NR RN AIB KiGHkT B8 K

gFeRIXij ki @07 | 6L Nk TEKNBGIG RN BIJGR. hhij (HGAY(ET BEKARA (GRS RO N k & (FEEGIG K
ARG 181 10 (RIS T G T 1ij ki @I i 8817 Jegl M copitn. RIsgErAR GRIGHKIJRT B e\Es (FEb

IDHAIHGES 59GIG epp N k RGN sRIN kiXij ki @ K& k A g iR KEHFNIEAKS G (gdRGIG | GknghLy
I i el &SIGRIG Y [T AXij (gGIG kGRaA ker' I L G APgR) i8] 3+ EB8KAR.

gki 1 1 1IBgRYBRGT krh Gy IBm AR GAGREIAGh ¢ ni 801 LEGkADY] KT ke K| glggkij [gGR N k 158
ng (gByki LG TEJAIGAKEGEI G kM GItn.  TEGIGENGYR) (T 94G

HGER @G K n Ry gh [EIFNIGAKe Gk P Cit
NehRni &. 108 RIKT (GEGI G (GNA+3, eiHj B &I G H
EIeGI@H gk JEhTESBIHGhngGkS [GNj gai
i Bh KNI re I8 56 G Gij ki @07 | &LNA N

11 &1 G h §li IGGlobal Vector Autoregressive
(GVAR), WP @h kAT (83HN AMRO (2017) 81 ki # &
skhby L & & L #GNIj BHygharien i (AP pesiAk
MORT i BRBIEGIGH Ni KXijki @i eliBRjn 0" ORCHISSSCRIBA K I 1 G L
AR BT KRG 106 WhET Bij @D 1 & EGHRRDIET GAH T@K',Iﬁékhhh??&mrﬂ et ﬁg?”ﬁn‘m"?gﬁ !
{rekh B33 GIGAKE G G kifi GRS B8k gB HIB & 01 LT j 1 CopkiiiIRLAEN friseich BRI (e
OGN KR GIE & N1 I ki hil G gl 0 | & S IRBIIICGIN ESkhng@ @B InMIe
12ij (36 G : GIGH Nk 1kl @Il | &L C%LGQW 'B.Kﬂepﬁfjl
i Nk 138 BsKkAhgkIIBIG 66 R 10 16 &ij fgnl k
MG 106 khiGER MGHKe GhiB ki HNANRGT kh GIL
G N 18,+7 B kh G hgk|IBH kij 1105 -0,2 ij L-0,8%
G @FYhng. 108 kIGHKE G @kij lGRGEN T 1 &
) LGk BEKhBNH kij 110® ij L-05% N# i gl

C

1 elHj g B FIBEIsGIGHT 9@k ki @i i &L
Gl BRGL00gAG Lncydtylr &iH GARGIG @
Fikh [RGBt A & (Trump) RGER; fij k151 [T §&ic IH
N CHij {58 [HGLGGHE (HG B0 Grig G Gkij ki @0 i L
& ErgH &b H1009AG L(gk)MG h’hmEBkE ¢
T (GG IS I G GrenlXij ki @i i &Lij1ijfg
g1m4 % G&HIEIeh& eCiGH).

1 &lHj g @&IdenrHBIcsrBIeGIdKi ki e N RIGIEKNGGID! I ndyij (gd8 MYhngCIGil e gGky
Jin i 60 k7 BoryRa L(gkIDS 1@ BEiFIE & ij + G @le 00X sHGE ki 0GH N K IXiki @

GIGI | 60 gHijE 6 ki (H20% GIGRIBIshe 0T i eLBo@EEHRIE Nk IhgBP CR T rokeBipN G
$ 60T G| ki @I 1 D) §laT (GykaFyThngGIG &1 klh G ijf T 87T AIBNAEh@RNj B Kkhh. 136
gH. g1 e FgHACGARAPBG Gkgk eh| 20 AReGgiseiH
JJjee€s (g1 1) (Smoot-Hawley Tariff Act) NA| 1930

TER(FGBY K561 & HINGD) fj ’hg NAGLET kij 1 & ) @Nj i RIGHIGKNG G BIHGK glggt Nk gL HL HGI G
LG ITHBT Ik A T 8 iFG B ij oij LCAPRIRAEGER nuchkeGhBegdly@iin A& @6 G APBI (G ki 5
gleTed®O (g L g B).THG g1 [f gGh (Cairs (AT &I GGl krh Gyin RyERGH &Nj n

SFIHBGATT / WTO N k i khh&(FHgiNnhhij {gThghP |
HnghigIkS kXS FeHgRIEHEN & 70 THPOE L HIG
gle i &1 LG eNj nERddT oG Fgh Nk e

i kij 1103 krh Gij LgCBNAA gkT RPN [ ABNT BBKARG L &
1968 (1 & (176 ki HIGNj g e hrFB HgkGij 9o g+ MG
& MG (BANBIG I Gl Nk g T TEN G d&R 8=
Tknij gG 07 erAfni &, CBENYGRIFE (HO 1 HIGHRE [FNE n
RGOGYTIOR khij {gTrg AE 1BEANA HAB KGR T kgL
hea [HiMg N .

@UG k ngHGN I KXij ki @107 i ELgknGhkT Bk
hhiGh. NAA gk 12 rGiHh 6 GG & HG Gk &
khhg! f Adgijlg, &AFAIIKGHGERIN KA &H
|0 1 el gdr i &rGgkIFNIgd €yle Fghng
kT D&%, d&1EsKkhhGHRGT (9106 ®T ki GJ k
ijki@iiiel 7HEskhhIlGykgh HEXN ®T ki G
\Kij ki @307 | 6L 8 (Ggknj wh 18 (g hing GJ GAIGHK
8GiE BB 02% NEM T g K36 refin[NeGkHKhP &

=)

il

o0

é
N
T

20 N mgh J GGREEAR (HGKj glg N | kEekhhglag [T oG & CBEHEGIG R ke InT T @gnichke Grdkt &(H ki GIEI| ke bi(d kLN RGIGGDP MM G, i (5T I
hbki &, siHgh(e RSB IaN KHECHEXe Bt 3G, JegiN &THERPT KIIGHLIMAANEER) N K @glGIerma, gLTmEN GAR | (giHE RN i kIGLI G (= (8 & KIJHGHHR by
A G J BVRO (2017) 1K Ri [gi kING). g |IBMNGADT kghes (HG(GokH kaInT 133 T k n,A G REIGRHN | Kkij ki @Il i &L HINGEBHT kgtGIHy(aT12001.

21 Bouet, A. & Laborde, D. (2017). 136(i & (HgH kij 1 0Gkij ki @I (17 | BlaRhRIGT kih Gl GR6 BRI gk @ 21:17 @Nj Igkij ki @I | BLN | DT GHGI GEIFNGIE.
IFPRI Discussion Paper 01669, IXAhRGAY trknghlgJj (FJIEE, 1 &R DC.

22 gt JeGiG kredHECB CRj j 1 1 iRy @y @ &y (1 00 (GIk eNj aiFgINAJEG i &ij 5 BHG3% N HL2icl Hh B G k& (FighngGI Gil 8 51% (Coeure, B. (2018).
AIGAKE GNI k& (it 8 JG k&, Ikhkh 129, Villa d'Este, Cernobbio, 6-7A T 1L ) .
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Box C.
i Thehff KAGN k s[HIHEN GH G (& (OGN (87 AT (GNH +3: TEEkhR N k g1 [T 1185

& LHIENT 83 Gl 6 (8 (O Bign (7 IOSCEI G éncgT G G (9@ 1M 17 wig Al (KAGBOG [GKH +3 Netil gk 11990
eRBEAR Nk g1 1] mN &G 1heh (b kAP 2016, ij kA QT ki (#0.4% §BI(37.59P Gi L )GDBJ G
GA + Bl G T heNMBIGH GNP N @AGHKeG Kt GIGeTR

T EAGKhER T EEKNRGIGN THEN B KCIGNT (8T RIL i i B 1 e B b GG G @) 61 1 i g
GNB 11T h@IRGhngh LERNGHKEG Nk HIFKNLG 4 fons Rioiike GBI G kift GAP KIBET i BALH N K T |
sl Nk g [ IXRRHEROENS BT AGUGHKE N 0§ (v s (57 B HBT ke GRGUT (G GCBHT EEKARGLE
TG &7 ki &R Eekh hgRIGHKe G ) FTR@ABEN N T 0 L NI Kk, gi GNABGi (GG
Nem (87 BI(GNA+3, A HEANT, T NGO 6 TkoLN k NTIBE 1 1) GERBHIEM T heh ff kAG KGN d&H 10% GJ G
GHFij | NIBT ki G A B kGIGAPRA BGAPG G | h 13k N G GDP KA AP fij Geire BGA. ResbkHAlRs (31D keh G N 1Bt
C1) gdR 10T HEANT Nk TkgL NBE T ki [ 74% GJ G T8 I A%ij [ggisn ABANT N | 2011 A& ANt AP

§ 1 X oA GHMIGAIKEGh & &N gkSBakgk & N GIReNE kij @G &l L GaokinlH A 10 &if Lot
AR LG+ h 10 e GBI &iFoicokHGI G B iH 12,6% GJ GDP (j | h 13 ICB)GNEI krh Gffiet, N IBiGH
UNESCAP, #i 1h&h6 kGGaE BskhhddiGikeGiP i1 AT gAIERA (8gki RIJ& N Kk TEEKhRGLEI0ET K|

71 h 1) IR T heh P RNEGE (&7 AT [N +3 (1990-2015)

Cambodia, Vietnam,

: Myanmar struck b Northeastern part of Japan Philippines and Indonesia
L:Zuizi; zz;rnily Brunei's wildfire Earthquake in the C)Z:lone Nargis, thi, hit by a 9-magnitude severely affected by
March Philippines worst natural disaster  earthquake, unleashinga  Cambodia severely hit by the El Nifio
A on :hoqlzjeake in recorded history devastating Tsunami devastating floods on the Mid 2015
Heavy January Mekong Delta Flood M?y March lower Mekong river since >
rainstorm in affecting Cambodia, Indonesia 2000
Hong Kong Thailand and Vietnam earthquake September

*

1992 | 1993 | 1994 1995 | 1996 | 1997 | 1998 | 1999 | 2000 @ 2002 | 2003 | 2004 = 2005 | 2006 | 2007 2008 2009 | 2010 2011 2012 | 2013 | 2014 @ 2015

typhoon s Vietnam hit
) September ptember by Typhoon
July Vietnam hit by Korea hit b December 1 a0 PDR hit i
in Chi 3 y Typhoon Flood in 89 : : October Haiyan
Flood in China pacific typhoon Risa Docombor Forstved by Ketsana July gm;”.laa:émz Floods in
Indonesia, Malaysia, typhoon : dth Thailand
Myanmar and Thailand exper;lenze_ tfe Philippines struck by
Nownber hit hard by Indian Ocean November wors; ood e both Typhoon Haiyan
September o tsunami Southem Thailand struck 9€cades and deadly
Indonesia drought Vietnam hit by by devastating flood earthquake
Typhoon Linda, the May
worst storm since 1904 Earthquake in Sichuan and extreme Earthquakes and

weather made China the hardest hit floous i Mvalmis

country in economic terms in 2008
NjREBH: ij 6.GO GIGy | ,&EM-DAT, GBRGLEGN | k L g 1 k UFREGELE UNOCHA, r &iGh Relief, ij 8 Gl GIGHong Kong, Telegraph, Reuters
N i gEhkIQIEENE k& Hj & I0HT The
7 h1ENIG®BWEG I Adij [gi 1 7 KA (&7 BIIGH +3,
nGyT kit Gl 1 b (%) A kij 110319902016 2011 /G @\j giFFNIGNH (GIGAKET K [H 34% GJ &
GDP, N®Bk mierH kiheg g1 LYy nlgijlLggl
N IBIGHERj 1 I Nk 1T (hJ (& (GhIFIRIN BT ki [ 2,4%
B Hydrologica Floods GJ GDP RH hiRsGij GOB ) @ggHe g /il ki GhiAGHK

B Meteorological T Eek Ahij fghPeRE (BT BNENG) [T AXij [ GIMIGAKE G

(Cyclones and

Storms/ Wave surges) N:ﬁ 12008
[l Storms/ Wave surges) '

Geophysical

(Earthquakes,

Landslides, Tsunamis
and Volcanic activity)
[l Climatological (Extreme
tem%ratures. Droughts
and Wildfires)

Il Others

NjIEDH: JEBHIK ij kT k EBCAP G
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7 hIDRNG G nXij GEMIGHKEGh & 6 (N hiR G The NIGAKE GhIPied 0&) N8 §1 [T 106K

% of GDP 217 16 126
6
5
4
3
2
1
0 —mmm
FONr=M =mxF OO ~ONMIT™N KNOFTOD v—u‘\ghc— -—cong -—Nmoam ‘ohgr\v gmo-—m O =w0nmMmuwun megm-— TOMNOMN
OO OODOODOO DO ODOOOO OO - OO O oo~ OO (= OQree OO e OO O OGO C
NOOO0OO OO0 OO WDOOO0O0 OWOOOO D000 VOO0 VOO O0O0 O0000 OO0 0 DO OOO0 VOGO O
~FANANANN mrrr~N merrrr —— ANANN ~m~ANANAN NN NN mNANN AANANANAN mecrANN m~NANAN m——=0N N
M Cambodia M China M Hong Kong Indonesia Japan korea M LaoPDR Malaysia M Myanmar M Philippines M Thailand M Vietnam
$ L gt gt@ erHING) fj R [ AXij [gh [EEMIGAKE T RN §9GIGGDP 1K ki 5 i GELHN T heRANID KT ki G
NS J & (X KT kKEAGESCAP, h k HL § [, B hiee, &HyG 163 G kiHe GHGIGAMRO.
T hIDENGGLT n 1I0NiijelAyFil (APGRT BEKhR N i BKNS & [FHyhGh)
USD billion USD billion
35 0.5
30 04
25
20 03
15 02
10
5 0.1
0 0
g ¢ @ @ E g 2 ¢ g 2 ¢ g F g s g c
§ £ ¢ £ €& g £:§8£2: :§8¢%8¢8 : & : E &
T & Z 2 3 3 2 T 2 3 & 2 2 B §&§ ¢ 2 - 3 2 %
£ v = = = [ =} M = b+~ o =] = c v o = =] = £ =}
5 3 5 % S 5 s & 5 2 5 2 5 &
< = < < g < o &= < < < = < c
E [= o v} [= o o I
- - = g - = =] =

M China Earthquake (2008) [l Japan Tsunami (2011) Thailand Flood (2011)

M Indonesia Earthquake (2006)

I Cambodia Flood (2011) [ Vietnam Typhoon (2006)

NjIEBH: hkFlgA @hkFI G h k # L g [, Wall Stéeet Journal; J@gIN &TEG& IMF IFS

GG (G = khhGIGi T heh  KEQWDKkhhAGHKs GHP
Nh e CORGIRN | N k & BaBNGy& G ee Mayij [ggB i
8kIk6 &0H ki GIG) keb T BAFNGGIGN k AP &J (.
T ESkh ha&n e COANFENRGKNS &kl Jalij keb N k
SIFNBEIH (1 h 10 KK GRisk) @Nj GERRCEH KT BekgL
ij B ByelHj A IeIEgh Nk i) kglesHNAG
A . AJGHKe GhfP BN G kIJB6CKS [GNj gl IBIGKT T ek
hih&h 8 [HGi) glgge. rARNA ki GRE Ryg, GINS GkIIL
&0 keJnIDH ki [H35% G J GDP NHi | 2011,80H ki G
ekixbjE 66 | 2011 Glar HANT G | h D KCE)G G
N 12015, i Nj 6N R Gy El Nifio 1Gj @Nj @i ki G
ekIBEEI G krh G FygijE 60,2%, § L 80T1Xkr1g 5,1%
A gkNgDI 2005-2014. rARIGN erekT [GRYHBY glF N #
Tl 2013 1) @\j @Gy [ Ayij 9] &dBNS GKIBEH
Tkind | uT &, G&IB) m Ga (FNIgij [T kT (F 225 | BAndG L

N k HINYAE GEIG kHEGE Hijt G ig.

g1 [ AXij [gh(GIGAKEG N k THEEKhRY8 [T 100 [GEIG
Jadij keb JGT ki RGR &1 65N Kk gl A A AT

NA keh GRANHET | 2011 1068 7 AJyij [oNRIE) ke B (H
TKi G Nk SRFIGRAGKNS GIHT ki G (33 gfiGi [) dB

&1 1 Wil Fijlg (70%) GIG& [ AXij ghBiGI h& 6 ( I h
IJk N GB}.s NAGKNS @FhOEHRGIGH, e L AU AGEIg |
SHAGIBI AN N B ki (73 gRd LAP §1 [T Adgi [gNe& H
Gendd APedimg Jiijir N k 8GR, sHGRBGN k elFhk

]e]

NEGHAGR]T ki (FF B KA hA (G hg@T ki (HNBY §1 0 1%RHEIG

gle e ENGH Gl ki (HAAB N HIJE RE(FRRIMET ThE N K
&(H B -NAn | (AR ek (ghGRIGHKj B &aHT The gi)iG
NHT k A hi@RKhFgH@@IRGT ki H ki (7 13 gRd L ij I
35% GJ GDP 1M keFIBIG AAFGGING Nk &HGH

JEB (I h 10 kaW)GrERT B I HGi] 9lggr GI G (9iGae
I ki (ARG 6MGj + Gj {gRAT| 2011 {hik NGBI| C8) 1 &
Nj HGIGEEGT ki AP GBHG 2.5% GJ GDP N | 2011
§ L &7% G J GDP NHi 12010.

T (D

KA & Ry Jhing h (@iARknghig, AIGAKE G FIJEE [T g
geERi gkgl n Gadri & BNE BAENG GINEP & (H §&GRI K
TLhILIERE iRl 6 IGKeBIGHKEGN | & L H
87 ng GOIAT (87 B AP Ak g [ gHg eI G (a1 ARIL
GN&3. NHT kMAbcEKs CEBERGNS GkIJ6 | @hkhiF
g1 H BENEGGING AAENP EH §&RIK T L h J UG

TOH 8khhGIGT Thehf KAG NI KEGyL Ghk WL GGJ
ij (i) {gh [GGAKe GYBIRI ) ke

2 3 k /L g Leon2). st 112011 &H ki HMMG 1 iBeim (O A ke lH B IN Kk & FBig e
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N Ke(FhBELR g1 (7 ij (i) (Gh (el (T @hkHiA (G 1 P I SR GRIFIAN Gaa (I e (GhPEy Gifca 138
GGy & I ke BHKAEARG 8 g0k (gNH ki | A@RABIEA ki 110G Ih Nee tH Bng AT (GRENGA'S
QN EREBIT (GNGE N K i OHT EEKARGIGT T herGnia | KT EERKT [T ARFGGING i) GOH BeKARGIGH 7 L,
HR P & BT ok (87 B0 (GNANGY I (kN BrdBT g8 NENE KAIG N k GegilANGHy AABIGH Gufdj Ge (HIAN G
ngGING BRI Kij 1 0BRGT kA GIIGNA3 100 (GiPgi o G BIEEG

0L 1] BGRT BEkARGIG (31 BTGNS n Qg Krel NOENKIGIEIjkeb g1 I RGN G &1 g1 A w

36 91 (7 1XG &RreHGK gloelrr ki G (gGaceds  OATGHREIR N1 10 (669G BT T 65 TGN H K
IS B gB ki GNEG kAP AEABRS (G kiGhRT & cri (878 18] Wi kere AYhng & G‘lJG—lkéGW@ﬁQGT Leé
ekhhdgl §isnj GaHINEN G GH Pisla 1891 FykIIG) 7 1JGHi kij 1 D& Fghng NI B 0 gHg6

NHOKRKGN 8RR K Go1 kT D07 Nesegly G G nGg Ik (ke (Hi & ENHB AT ghkHINWhgH
g3 G T henGy e (Ry@URART kT (FABET kBgei kGrger k989" NIBRERGEN KILGELH) L2 LHIDAN GoHl B LELaNHK
LrgGIG AR RAGKFKGN cRE3G @Il ki LIk NONLOT GhKHINJIGEIGN | KAE L 0T NHI KGR (6T R

& LBy N (rs8gtye DT IGTAIGIGE NI k & L A

)

] F 1) e &dghng N i KIDHENAGS] GNS FEj k
b 1 sy &R glggt N i KDENHGES] GXNS G

86(TIN k hiGT krh G ARGHKT BEKA R
ekIE(TIN k hRGI kih G ARGHKT Eekh ) TN k GLT ke RRGri HEihE)

) & © @ 11111

%
% 20
7 15
& 10
: : | [ ] [ [ ]]
; | 1 Ham ;
1 -5
0 . 285 B8R 5832 20 220 S8
n v~ = | - &N m™m ~N N OOO S ©O © O © O© o O O o O o o O o
§§§ §§§ Eéé §§§ N N N NN N NN N N N N N N N N N
Indonesia Vietnam China Thailand Japan Philippines
Vietnam Cambodia Thailand Phllipplnes W Earthquake W Ty&t}’oon W Earthquake!  Flood M Tsunami [l 2yé)hoon
M Earthquake M Flood Flood ghoen (2006) (2006) (2008) (2011) (2011) 13)
(2006) (2011) (2011) (
$Lgnj @k N EEN B HENHEXA RG] GXNij HE& kIX 5] GGDP. sLgni @Kk nmGEN BIDANNGEKIQGIEKN|AG L G 1363 GGDP.
NjiERR yE P hk #L gL AN & NjiEBH B hPe hk HL gL HN i &

b 110 8\ ElyhngGI G iRk (9] ki (o] W (gRe
(hRGIT khG N K | iAGHRT BékAR)

%MMm_h

mbodia Thailand Japan Philippines
Myanmar | | Earthquake | | Flood M Flood Tsunami Zyg oon
EartK uake 008) (2011) (2011) (2011) (2013,

(2008)
0 0.5 1 1.5 2 25 3 35 4

7R DENGIG ENjIEAX kelH B 1 8 1h6
% of GDP

Thailand
Flood (2011)

China
Eanhcluake
(2008)
Cambodia
Flood (2011)
Korea
Typhoon
(2002)
Phillpﬁlnes
(201 3)
Japan

Tsunami
(2011)

2007
2008
2009
2010
2011

2012
2010
2011

2012
2010
2011

2012
2012
2013
2014

N8 CNN, Reuters, h k ®# L g [, Bln # & LgkiNrse Guardian

Reliefweb NjiEBH: 565 P 6

24 nGylkiT kN BIE I (GHn &3 & I ne [H1IRAIg GEFIGHKE G [ KTEN Gk (hJ (8 (GI (G @Nj isDP G Gykij B BRG11%NH 12100
AR & (HT kgh@t B Ne ithij (8 HIEN G (801G i&Raitzer, D. A. , Bosello, F. , Tavoni, M. , Orecchia, C. , Marangoni, G. , &
Samson, J. N. G. (2015). 1 k i H g iJieiciEhichin miJeImdym i #IGAKs GEIGRn &. hkAlgiA eh kAl (G
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8FYhng G GIGHKE G (&1 AY@GAY G 1kh AN fj RIHG

& [HGKij glog MG G &1 T ga& A [gNA ke GhlfGn
j R & L Sm ke s G glgngh (GEFRKgh (GG

Hke G kij (T & Nk elFekglij lgGayiee A AngGIGIG
A& Gl &. 1K (hAJGAKEG N k &[FaENET (81 8101 18ij {9
9@ &1 B b BRI & (G (H) GYBIGI BN EREN G g

1 K (KN 18IS DERNAg K] {Ch &
IhBH gkIJR ARG 1B 1) T IS8 (H &1 § & (& (g h
N i APHIGH (Gt (RGHNTRSRG Ghen P Gyl G

2 2 &[F&ij glggtGI GIGHKE GRAT P GBni & Gy rdPRnGAIP

hJINEHN (G & GG Mk

Wi g, elHG) glggth (GHNIGHKE GRAT (BT ANGhk
a1 I gHyBItkS rIFNGYar [T gH&IH [gRH krh GHIP gt
n Gg & L slgHk G GhnghigndGAKe G kij 0 BN T k

EISARP B ReciHg 0 g (NH kMG
bk $GIG B ekGHYE §1 7 1P ki (h nGyeH kTG

éL

gkijt L GNJ g e@ &S IemgnP cagae i
GBGI G (gUIEGIN K& (Hij BOHS BIGLq IANA(G ki G

hIINGIGAKE GEI G (81 BRI [GNH+3, 2018

IBGN k 8(H kit MIGHKEQEIG (8T

ol srelF e NN E mIBBY ds (H kgheng & iF
T @h kT BAFNGGINEI G @Fh(3 kMG (8T8 &(H Bii
GIG (B ekGEy(G MkIIE BEKhhYBH ByLE G HIEJe
B3 &) Nj W (GHINGY! [T 1007 (GGIRHGKNS & IHT ki Gij {9
GRABKIIE =) @Nj i [HGE g o GRYA (FNGH0Y i 1

2 3 gdFg) O /FERNGEST @1 T ge& 1 [gNAt Nk RO
Gij glggt S G HIS JeNA gkiR e HGkij glggeh (G
AIGHke GGI G (&1 BYLG Myk)IBH KGKT kT (H 5% NHi | 2018

19, N BkkhB @ lrdei BEIPT k 7 b (g L g kAL B GHK

SGNAT (&7 AIIDEN;j GioF 1B D& 63 FnIGAKe Gl gke (P 33 G

ij 110 [ ki GCkS (GRpgT hIMBE (Fghng.  hIG kch GRA
T (&7 AN 1B 1B 653 HMIGHIE Gl gkIaeh i AP 1Ry (HGT G golL
(FETON kg [ Ml G (a7 [grie.  elRglGokRe tRghng
1 AAFRGIGAMRO 1K &I (&1 AI(G¥HH3 N 1B 5,4% NHiT 12018
Ni §,2% NAT | 2019. AHGY 181 0] @ i N (&7 BgLG 1MgK) 1D
AlP2,19 NA 12018 N | R% Nefl 1 2019. J @y ridad AAH & 6D

NAl kGRG

gLgki EGHE L G§ AMRDGH K& HHhng G AIGHKEGN | eyl 112018-1 9 )

(@) Real GDP Growt{2oyoy)

2018 p/

(b) Headline Inflation (%goy)

re ki §

PT 1T 0L

TLAi AGy

NHET L

T
TIalH

139G ki

nh

ij1 NGHLTY

5.6
0.6
6.9
6.9
3.8
5.1
1.8
3.1
6.8
5.9
5.9
6.6
3.6
3.9
6.8

54

1.6
6.8
6.6
3.4
5.2
13
29
6.8
5.3
7.0
6.8
3.0
3.9
6.6

2019 p/ 2018 p/ 2019 p/
5.2 1.8 2.1 2.0
3.4 0.2 0.2 0.4
6.8 2.9 3.2 3.4
6.4 1.6 2.0 1.8
3.0 15 2.1 2.3
5.3 3.8 4.0 4.0
0.7 0.7 0.8 0.9
2.8 1.9 1.9 2.0
7.1 0.8 2.1 2.5
5.0 37 2.4 2.6
7.4 6.8 3.9 45
6.9 3.2 4.3 3.3
2.8 0.6 1.2 1.8
3.7 0.7 1.0 1.6
6.6 35 3.4 3.5

$ L gnj/@HGICHKH. 16 RgPEN kT KEF L T12017N i RO18GBH GDP N B (NI ki (HIBIGNHYGIH HL2018 N | R019¢1(Y i &ck. 16 & kih GAIP |

CHHAPB R 2017 & |1 GBI 1818 [HG [GHKHGI GAMRO.

NijEES = 65 BiP @ AMRO

25 KeniG ked GidRy Tk G, & L P Bng G (1 BALENG GIEXS (N gov 891G 1 @Gk P &b @& rghngi P GB NaHigE:
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Box D.

& [HENGNEIFNikeGN k 1I3d8 16 rlIGAKe Gl (GNH +3

ki (&8 &ke [HERGhkhhe A kG J AREO hBEHEN n
NYOKT kih GKT [GBIL GN & |IRAGBCChIEkeG N k 138
(i hiGireide ) AREgNERE © ga kIoey BB
19 k NIKGT 1L heidl ke [FT @h kFINIGAKE G kij [T [&

Gl (HrceRer (57 8 i Bnwi gics (gl HN () 1 eNj §iH
Tki H Kk ij 103 kG § 0 130GHIG N k 10 (G KA Kn
SRGNIGNAGEGEG, (i) ThT @A @ikika ki [N N Kk
sFskg g 0 198G kij 1 103 krh QKT (G, (iii) 198 g1 [
nITENINES (T B130) [ 8181 & ke [HFke Brerkng h (g RAT kgL
NRGIGXT [Ge Nk gfNAkFANE kh Gh (BRIKHIGBEGIG
T18rGE

NAGKHKAP @I N i Kk & JIHA L ke G 1B k& 68 (HAP
NgeJUER, N0 G [0 el GRERIMGEGE NI IgHGGHk
el gl kAlRAn | (OGN &r. G&PAITH rhi b Borio (2012)
AGEn 110 AJGAKIIGE kij (T (&AH8 | &ire I gluadd gk
gimoeR s I ERAP fy By, T HEylse HIBIIRGER; fj & M
| &I EErdd AR BN gk | L N 191 [T &1 6% (Gl
gRYALEY T11980 7T i gkn i (GE& 1M GIFNikEGNANGS

& (Drehmann, Borio N i Ksatsaronis, 2012)N £ G k H KkGN &R

AR gkeHj B @23 G &I RarddT NA nFnRBKRGA i [j {g
TINI RiHj§ @&IG GIHNLKSGGINRA N ngki fil gk
13RI A8 & 130 hde [GGkij glgT BEKARA LG hyd Gykeh
h [GUGHKE G

AMRO Hi\Gnh & [HABNHe (FEBIG G JEikeG N & L &
T3 gedd I Wi kM GIiF3 APIGHIGREH kghe
nGghRA , 1 helA HkNhgETDEGN -8 (HRENGNGDP AP
NA@Gi ROLTDENAH - gkAeHE (NGak &IrhikeG 18
g1 1 @Gy Nk BIkhnighij (& HEGEARGI GG k
MGX (G, 1 GIre N gadd N BiIRe 1IESEGy
HGnh & (FRYIGT §1 T HBIG Drehmann, Borio Ni k
Tsatsarionis (2012)n G ¢ & L HiFghng&I GddAiRh n
§G i [IGRIEARAGEMIFAP) N k J€IS PEJEGDP. 1 &
gIEhi:keGN k i khhaH I gl dd AP ANahnGy CRYJ =
GOWGHEREXS N | 7 13 PING ®2.

T ml w1 3R B RS &Nj1in FGghigg FRENGYEG AP
THB R kerNjTG 1 LT 13 k @HOHENEERYI Ryt
GIG I KeijlBN &M kgheHknghggeh KNGS (kIgE
hRET kgheNAn i (hBs iJe 1T (GaD gij 0 e (HImEN &
AIGEHANIGAKEG N i IR kMG MIGAKe Ghlfiie &
§IHR k& GCHIT (G B KB (Fyei BFEs RREAI gA) (8

10 AIGHKE Ghigki 6&0gi mydoi " | kK h W PN.Q& Gk
el kghey LH k n gEHGEHA kGRT kij L

T BAPIngInA BT 4G RG [ 198 (Gt (Rt GRS

i kh NHEHHE Ni keiFghg Ind) wi ker Mo k A L
hi [AGH ) 7 § ROBIT (T G R &G (AP BNj G

& (] €9 GJ Gerd MG kNG 6

26gkrkel kel b N | &€& L GECD G gNREGNG BIFhLKEE Bekgi kI k ij k @) i kkrh GIIGREE NGkHkeE kelrd) b, ot G LkeGI] b

(hdj (gt
2017,&R9L2017).

NJiésH OECD, NeGkHEKAPADB g@cae Lii gNRH ki i &IHGI G i-ke BN [G(HBADB, "1 &JHh ke GG GGauging ", ¢ L Hg L Gg ADBHG I &

27Borio, Claudio 2012. 'l &IFE AN | RIGAKEG k ij L:11 L&§ GNH ig@a n J & k 17 (BISE &/3395, hkHGIANE ke (FGH kI k 1403&M G Basel.

28Drehmann, Mathias, Claudio Borio N | Kostas Tsatsaronis. 2012. i &lkikGIG & g & et rfij &1 NG G ”EN gke (G

i K&[ACH kIJ k 1§03&M G Basel.

n J &BKSIi 8380, hkHlg I

29106 GHgBY1 MIGHKS GNjIEG (NBER), 108 kgk|MGT §l kgt GeNss (Hy(GokiR &JHN ke GG JIJij ki @Il i &L
30Drehmann, Borio N i Ksatsaronis (2012)1J I§ J GRGEN &k EIFhi-ké @ IhGHR, 1 IR IAMGEN | &(F LT RGIB @0 G
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- Stable inflation

Late-cycle
(Positive output gap and
@ narrowing)
Mid-cycle .. -Growth above trend with
(Positive output gap ' >~. some signs of inflation
and widening) O Tea
- Growth around trend i o,

RIBGIIGAKE GGI G (8T A [GNH +3, 2018

%
Possible Downturn ™ 3

(if appropriate macro-policy *
actions not taken) 3

Early-cycle
(Negative output gap and ’

(Negative output gap
and narrowing)

+ Growth below trend
- Subdued inflation

widening)
- Growth below trend
« Disinflation or deflation

T F h1JRNGhhh &JFEdd

Expansionary

(Positive credit gap and widening)

« Strong credit expansion,
rapid increase in property
prices and rising leverage

an

Transition to
Early/Mid-cycle
(i.e., "soft landing"
engineered with
appropriate
macro-policy actions)

Slowing

(Positive credit gap and

narrowing)

« Following the peak, credit
expansion slows amid some
deleveraging, and property
prices moderate

to turn around

Recovery Contractionary

(Negative credit gap and (Negative credit gap

narrowing) and widening)

- Credit contraction - Credit growth
bottoms out and begins becomes negative and

demand declines

property prices fall as
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2 48[R HIKNIGAKEG N k 8HITgIEdB R kh GIIGKH +3 G IhHCCH KT BekgLi T NBIGLG MGKGHHGS §1 T S R6
(H&Box D), AJGAKE GNHET 81 ADH LN B0 gks((BIG 106 KT (87 ARAI 1201819 16 RILGNH 4 N T Kk, BHRGH
7 Jhi KER k&G ABIRGhgIIS ij I Ke@kNA niEni gkgl AP | GO KT B&kgLi T gIGIGKT §1 0 $ RgG (TKI I 3% GJ G
G3Gj 105 & ki GRB@k 0 Nk Jegirdd e 0 § L g Hk n g GOPY N1 201819, 1 &1 kih G CLMV, @éHAGEENRG
ij IREGNE RN nEn gkgl . 108 ®KhiG kh G nGylka (knsr G kT BEkgL1 T gLGIkAHGKGEEG L 6,1% KA1 2018 ij L
THEISIGESIG kP GhrR, JEnGHGY Nk TR L Gg  44% GJ GDP KA | 2019. 106 ®T ki Ghi € 3, ] 6N k
g1 1 ghBIFRGIGE sABMIB g Nk eiPEAGI Gi L g NGBk ) GIGITK &1 T gH9E( I h AN QUGAKEGHTP
| @EFRCEDgNj T &Gl RIT 1P Jh KRG G RiP gBRLkeGAP  CEekelHgOdR Wb} WEKT Nk | &&GHk &
T BIRGhng MG NJBIG I ki Go@ET i b N k Jegl T knij oGylseiH Ayt GI&iFoii &, RAGHKAR T kih G
i i & ij B8 Mok gkgl . elFGKij glgge®  NIGHKE GEGNS 1G] G LGNAB & (R85 J & M gigng) G
hierh B3 (Hj @ @36 [GUEgEKXE NO(Hgegiamsirer  TORNGS hiGkmadR dfet Nk TinTe sRghng

g Lgkad2h &imeiAnikeoNi warddNF Kk h G BGNHA +

el ryg

gft

&6 1 rekijl
j1 NGHLT BTT 0L
TLAainG

1 Kl

ofi:

TIHTH

| §IFh k&G

N 181068 1 TR G ij 1 ¥ & 0FCKij glggk)ich 1 L nGyT &1 T Nge G GRIEN rrdkeeh HGHR Nk &lHi) §J8GIGiEne
ik (Gt (i ki GA k1 & Nk 80RGkij glggk N kT &I T I h Nhigk-off™ gki &\j & 7 66GRAT & @fBeyiN &
& ECRh (ot Nj §1 7 HBE GEGIG (gRIe. sl (Gknghly  TIOE N i /kI138 &N (06 JG a'BN &rdy(gid kh Gi B
T kij 7 (BAPI A& (Ml (FOKARig AP T Rer (5AP3 aml sk | @A Ay gdRSDGR AR GRHGEINGENGGT Bij B
gENEKHEGERFKngRG)  AJGAKEGRAl G JHYIFR G Biike G TOHT BEKhRYBEYIN &TH.  HGMAGEG , JeyiN &

1) LIGGHHRS (FITEN GPIGId GhaH AgLEIGHGBEIG  TIENAT (31 ANVIBY 61 (7 | 3 1B LgN=GD G {91 PG (R

ij T6(BI G @Ir ncyH3RGIHAD BHGK 6 g Box D). 1 JH N k nGhhenlQIgrNAe (H) kT &RT B_khh. 137 GN &Rt

s(HI gIarddgkhesn i ij B (AN k& (FNGE NGB g 3@ (& SD g GHABN GAG T RITGEDY
g1 hgL g 0 i GI&H kgkN Gkhh Nk TEKhBGIG

2 51. LRYJ &G hwaE ki BekgGIG (81 Bhghkre (H ki GGH RIGIE GG g
Hh‘axgn‘f?zoﬁ ﬁ@@memﬁg\lix@m'mbamnm K Lﬁ’%ﬁl 1 &1 fcrie GG oG

9O 2 ) eTPE SIS K M 5 7 g1 i REBO HADR RN glI0RE OB (58 4 BT 4G
JeEgn G h#esH K BekgiGhke L SR KFEEG L& i L. ° L
TR T T h (Gt (FG S PagNGANj nj kAN BRB1 (7 1082 n i
glIEg i sAPEER. s IaNa &7 A BlRYhngAd Uk ) SRRSO
NS ) 38 (a8 syBiIsE B Jefat gkd8 h  d@fRcan v L
h 3N nj /e (H BOLARCANGG R RIS JeT ki kit Nk RSN
RN S AR SIS AN G e 138 J & AIRRINGS & HGKi) glggt &I G
&[H ByL&I 3 [iHl ® rORGN erski [HIGIGI ij kIBI) keh A =
RG0S i Nk . A h 0 IGh G (a7 Anan PGB elHgel kGre FIIS Jan 1t

JBEE o Nk iR Ul NIRRT (&1 RN 7P GGy & (FRENGHy & il AP knij g GNj NNIGEGG,
GG GBI GGy (H Byt Res (FISS J&T ki GykT R Y GEGOE ARG &rAnl GEKS ki 9GN] REGOEG
26 41 i gicFgieT [gFOSARP RGN nis AT (G | e Le KB h VRRGELE GoRGH,

- 01 T gY@ IFGLET GRUERRTE GHADGN) nlet P LAXG ) onems canons G G s L iErglierin AR
N GecreH @Ry gris ¢ 1 h kel kel = o o o T R
SRS T ni 6g@hga |\ Gofi ke RGN | &Gy hPKij ki @ (A
rHER (F (01187 DT GJ @G krh GNAI kGRIJBHG ki LG8 IR (g [ BINT K0k ij k ]bf & HE ENHS (FGRgB RS (R hre
NHGIG (57 8 &(FNTIRkgLg) G G &3 G AT |ya3 ki h G YR | RN IRCRIgRRLAGhng

e
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I I h UKINEIGT B e GERRGE KT Bskgll F k 1 A Gl | 1 W RB @R KMAR JGI GTRET g1 LT
AIGHKE G G I k T ki Gl 6 GhKHIND [ G N H

% of GDP
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Nj B 58S HP 6

T 1 h 1) RNGEEFIGyentn & (NGt iGkS kIKS He HIS Janer (37 A
(a) Regional Export Performance

% yoy
15

1

2013

2014 2015 2016 2017 2018

= T0tal Exports (USD)  Total Exports (Volume)

NiEEE: S Pe &L Hg L GAMROIGI G

2 8 aiH BT G (G (HG 3 Gkij ki @I 07 | [NRERG G
Gt Nk g1 7 e6crh (i o HRP Ak §1 07 BN @B
J(G eNj alr ByLGIGiRgmi &7 § (7 ij giye. G Bt
M 1ij ki @30 i eldPT eiFe6He] @y 1IN LT ki G
1JE90 (/AR NG ki @RI TH geGerh njk Nk JOFL
AN ), TEEKhhgBRT (&7 AN BIGHHGES § dg N K Tk G
AT B8R RHBGHEHGIAng MBI B A L GT k 1 h G JnélicaP CANHET | 2018, GngsHHEGHE)D IR &
1Xij kT (hid] hARGHRT B8khhAEd aBlj helFyIhngn MG
NGB0, & L # Gk gk EeHg I Gij ki @07 i 6L
N 12017 (4% G 3 GDP A w&dD GlAGkT B KA gij {ghPIG
RAGE T RPN [) JIG @Nj h@Akh [FIkij ki @30 | &0HGn
T (Ggke RN g7 J8RT ki Goki & i) HBRGT ki GT 6
[ghlB6 @i GES 0 | h 13 .8 G&T kih GNeT (87 B
(Gt dPe e} ¥ 0d G N K ij 1 NGHIT ) N B RS @A

(b) Global Semiconductor Sales

N Lo

4N NS

-30

2011 2012 2013 2014 2015 2016 2017 2018

— China — World — Europe — Americas
NjHEEBH: 1kT (g Semiconductor

GRIBIFGIG G 1 FBIEGEEI Gij ki @0 | 6L N k RS |
g1 [0 IS8 kT (ke H BT 4G ( | h GR.5).

2 9 .41 1 GeNy&h (& FgHIT (I8 BKhh)MG t G (gd8HIS
JjeGiG s ArIG et G3 WBiFgh N k &lFddT gain
gorc 65 (GIF kKhhgd GIBRXS J&EIG TR d&lPen

20% 16 ke(FRGGH&GET ) Nk 30% 1 kelHRGGIN G
Tki @ANJGING I N k JemBSBarcimr AL 1Ghe [HRENGNH
Jeyll 1125% 16 e [HAGGHj & Nk 10% 106 ke HRGGEL |
TEN 327 gl kAl g8 J e iy RNaT (a1 B (/BRI refij N K

gH) N BSBEnRGOBHPER JIGHKT T B8k BARA Gl (GriG
iR Gl KB @dRR6 RGN ek, Jeyll (1006 & & L e
fjE Nk JOFEN n Gaij ki @07 | 883G MykT T EKhhyd

310 @AkhiFIKij ki @I 07 | &HGaEHEI @yiT 1120% 16 & 1,2 | BHoEh 6 GhiRcREGR A Hij+ G igRe AETGN | &eyl 03150% JBiHHECHP T . Je

gl 07 B BFG16%N | #0% giy | 6aRRHT A13. 106 BN G ki €EAN 136 G Iyl (1930% GkAEetHen B knbid T ki €EANJIG (R GARBGCAN | &
i GENE R8I G Gngdeyli () & BRG15% N [14. J@giT U 2.5 Gigawatts GI O G ki @ERNIG (h GhIY@IB R ke JhgkinGhke HEGGHA G

NgDKT |

32 §1 T kg(9(T kg1 haE & CHRECIRATBE0 - iR (FUBICNG) 1 G ke (H kol A kifi G HBIT [ONeiCh] (2 (FRECERAGRKAP T GG kif G
ARty A T ki iRl GiaT krh GSIBR JE, &8 EinG DoHGGD
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T 1 h 1) RAEERE] GG (HG BIEG ) Gkij ki @30T | 8GH
ngNEG& 1 KA APISRAGE T RPoFT L
USD hillion
820
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NjREBH: 16 GHIKHELXK) ki @I 07 1 &L

heGT khGNn@ 661 [ GTh@GkhGHE BTA ¢+ h
HAGkE(HG(G) | &H HREg T ghS BNFEGECGIPMAHE

N B (Fg G iR GBI &kg e (HIBIGhE | G |MAGI8
g L, hidj (& Frskr (10 HE6GGHj & Nk J0 ¥ BN AR Ga

71 hIoR NGHGIPREN | i KGR N BS BEnkGED G
Nj gaPIchid eNj rkij ki @I | 8[GIGEREIRGR( 201 7))
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NGIRESBI 10 ROk Lkij ki @30 | &L

30 .CPTPP I [§ JG relH & rT AR AHBIH BT 4G
h (G (FG 53 Gkij ki @07 | BINAT (87 A N k 138k (HAHE
gRYBAXKS RIKS H(8 1T (CeEI GENER (HA Gidl BiH

9N k eiHGII IN k eird3irg O s RNHE(H £T 4G
AfPGR CPTPP gk @NjniBeT rhiBkij &l eylr (1J1

K Hkij ki @J07 | 6INBH @Gk h 1 H& L H&iLghn g i Nkgo f & NTBs N D dBgij 59 B8khRA LG b2

g LGR NaGEKRP B KA BRAA gkIRG@I® L 7 i{REGHe L H
ri P GG Gy (HG N 181 RIGHEGKNG G B&IB)j n
reg O 100G8 (Hj 5 6% gkgl 106 RAJGAKEG N HT L &

i R ABIH BT 4G T ke HGI G IGNHARgBY) GFC
IKNGN] i ” ECH DT T GRS RGN Kk @ DT T GFAIG
Ake & T KIGh LENAS (H kT B kh’heHgD Nk | &8

ni .+ h1)RRIGRSN] A ”IMKGT kih QX7 (GBGIG
NAFTA A&y 69T [ GIRiRISIebirN /T K
n h GiNer BB kiGHKT BEKkAR) MG G {gglaT 86T &R
hgi INBATA.

7 h 13 R.&NTEEKhhYBRGT ki GNAFTA N BiXyRhPG

1J6JD & [HEEGH &G JI&ij ki @A 1 &n Gg T k POR7E  (

%
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NijIERH: eteHGh ij H& [He Hy Ble BGI GXij ki @07 i &L
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T (&R NGAT ) noa RN E knij gQyeeiATP GA
G J BDI Ne(H DT IRy (B (HGH (M Box E &bl ki g L
& [FHG B PUIRG & E DT 7 1 kij | P InGHR Nk &b SH k
G\H [J B (CPTPP).

7 F h IR NARGT krh GNAFTA N BB PRI RAJG
Ake G\ (&7 A
T Fo P G S8 I e ARG RIeh i ij L
NAFTA nGINjKEBHG JTGk n A 1@00Q hNT 12016)
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Box E.
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| (B HG NS ARG (B (FHAI [[ IhGEF N k &y S [Trans-Pacific (CPTPP).

T kij kG [ A & L

NAGIH Tkgé 2017 IXkij ki @07 | ElnaygaHIHngIJe
gleI1IRgEEF DT T T kij 1103 kthGNH (F B (TPP) 1Ji1BE
11 Tk QX (CehB&j Dgei BBk &GrNj $H° TPP Ikhk
Tl GiONj gy 7 T ERGRRGH MG B I [HAT Fng
GIEijki @Iliield J & g TRP A & BEKARABHRGHG
NjgIN k 7 &1 [ 1XreRe (FHoRIEH, 1kg0XKhRNE AR &
M CPTPP A & &) @By ki (CeRRif 11 Tk
nh GO Petriet. al. (2017), 8 L HAJ H ki GGG
A el JaE 88 &) glggtGIG BT AIF [ B. jh
E1 IKNGHj fj wGHE| & (G [Ho hj &N 871 BTG

T knij gGG J GPTPP

CPTPP f kKO §1 I AkighkgHdH GG K06
eiRT Gl IN T &iAdT ngGkGrIBNGyT GBBT ®NY {g

&1 thiAGhkhEl BAIJRY (& FG 0AJ |(FTAS) Aper (AP & (A &
HT i kij 1 hRGH kih GIPDT 1RGL &R CPTPP dé&irm

A s (HTDENT BT g I ®d kil IR (& (HG EPBES 810kt g L
FTARP M nn GaLafHer (GykAFNEGEOGTR 8 (Hj@

BIG e MParGhiN G Ni K] GO felH §Gw

sHIBIChE t GRIcgEHR &lHj I 3H; T hi K& ES (G

7 HIWN GEL.& J alFgiPHrRGIG d (d B

h (GET 03 Nk HBIBT (13 nGye (AT IGe1 BN R (FY ki G
IJE0h &Fnb&R NI KKNjA@&H & BGIGiral kih GX
T [GECPTPP, T R gNj aEGCHAG K (G CB, 18 el
16 hkil khhgd GIIBHRX HIGH (818, sHI@\AB G
GL 8k SL GIEGHKEG N k &lH ki Byenn G AGIH &
T kij Gy @/ BHCRYBG] & (Hy €8 kah&T kih QX7 [GEh&
$ @3IG CPTPP glGgkr gkiiP7 &1 ki G GDP, 18Je
Ni & LHBH S 6D  WNHLIQR030, J&yleFyhngGIG
GDP gkGkij glggtimGit Giig NI RFAGK) 9lgot I GH
IS IeN Bt 1,5%N | 4% §ii | 6Gk3* (Petri et al, 2017 N i k
hk #®L gL 2006) @ E2).

&(H 647 GIGCPTPP 10T (G JG kMG Agh (G0 FYR 1
g L & g [eIFGel G (&GN GXij ki @0 | &[N #
TBTA CPTPP gkidE BNj gire HEGHET ”A GO H
Jegli DN ki &iHsh IBNTBs NjTn A& gij s
TEEKhhgER T g 1 & § [FF B dGe(@&(Hgh MOV 1Bt
e (i ORI ey lT (ki eiHj B 88 NI eylhBh i
i L Q% E3), NyFBGE T ESE AP NG PRI ker
| KnKneé (G BN 1B T (GKAHIIRHGHKNB @UIBIFBT kiag
gLENBGG (BiFGh

Regional Comprehensive Economic Partnership (RCEP)
China Korea India
Lao PDR The Philippines ASEAN
Thailand Indonesia
Cambodia Singapore Malaysia
Myanmar Brunei Vietnam Japan Mexico
Australia New Zealand Canada
TPP Peru Chile us. Withdrew

NjREBH: T ki [§i& (journal.accj.or.jp)

* REGKHKARY! (1 § L BPP 1IN gBRDENT GN i KkRAKGT G krh Gk [N 1B G RSk [Ho 1 KRB hb&(H & Fgec | &H Ben@Bn20i Lge L A

TPP HE "n § k "CPRR® 1J k NNpiRG! [T 66 8GI G krh QX (GB. CBHET PBKkHRGHKE (H kghenGyT (810D F CPTPP §ESD [gRRg kg & & RGhGY
elHgIT T RABRN | &R APEGHKABI KaNHGKEKATHBGIING ARENj jecPTPP M G st & knij g ARy e g RN ki kGre (T @h kHIIGAKE G Kij 110511

349 hnhhe R GERRA AP [CHET CGE) neEHNGA BT ki £ & knij g GP LGk HGIGCPTPP, & [HRNGABHG (S 19 GkNj HE [HyIthg s 29 1 (&7 f:
Nhgl &R0 AGHERGRGEY MIBIGIKEGRIG kG- T k G L sttt ggiGi kGri [GLN k] hNhEIFGE N k s (FgINnY6I G 1 &rGJB IHIMEN Gyl

T (1IN k AIBF 1B 01307 7 =G GCPTPP.
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J I 1 E2NTGESN) gGGI GCPTPP N B8R AGE, NygkiGhkN G &GrRA8 i

Cumulative GDP, Exports and Inward FDI Growth Above Baseline (2020, 2025, 2030), %

38
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NjKEB | Pbtri, P. A, Plummer, M. G., Urata, S., & Zhai, F. (2017). & (FGHHHe (BN [ (] &: GHei &(FgD (87 AnGor 1kij ki @I 07 i &L

rdRGN erekT KAGEAJGAKE GILGNH (AEC), | kh’heiFgH (g
NynCPTPP T fi A'8T&T G mbti & N k b gai (7 1kG &Nj n
NS (HGPRT kerE[HSI QUhg IR, ¢ 0 Adld Nk
g1 0 1I0GyIGHGRYIReHIJenh Nk Ryl kghe gé
gE|MG hET ki GXT [CEgHGT BT hedl khih Nk CRIIFh & &
hEm GG ke (FRGCINAIIGE RIJEGHRRA . T KIghe (HGI G LONH
ARGBNYIGFC IKNGH; iij R 08 (H DT T GHFe (FOON K& DT T T
GIFIGHIE G |61 Brdds N B T KIIGh LERS (HT kT 6 Khhe i
goN k 1881 GIIhg! [T i G GIFEENGINTB. Neh (G esrGE |

11 &reinan P & (Fp i kh RGO PRI RGI G, Gy 1k (kN B e

hiiGIT ki GIGhRET (87 BNES (EH DT & (Hg O kFigeHl G s
W3 (GykAF (FO AR & [GykAHG Gkl ki @0 | 607 kI

& L GAGMIKY §1 [ Gyl CPTPP N6 ID kS (GRRgS  MIDH
NHESIGGDP N k eFghPni &, & [FrGrdeig e (HG N 1IBY §1 [
gkt NIk T 7 EekA B0 B8 (@B knij gGh [GiFt rFige G
i gkIoR N K i gkgl . T RHBROYH ehiGaiy N 18] i@ (Hi k
§le g (giMg, ¥ ROLGHKT T EBEKN BB RG] kGisHGEPN, J L G
A kgt e ke Hy& 6 khih, d& (go 0 1mdPERGGIG
CPTPP )7 (G kytNahId &k FTA NRIKHGE rdR DT T I

h [GHAMIGAKE G\ JhGIRGI G (81 B(RCEP). Riggiere L #

1Kij ki @07 i 6L AP Ry FoEREEGG #SHg G+ h 19k N GEE BT [GykARGIXEN (G kG (NP RNARGL TPP §BIKRR, &

E4). ncgh®d N n, n GldbHj & LafmghnP e O iy, Ad |
Nk geghfi CPTPP 1 myGIXHrIJDRNHS(H DT T GiFeHGh
N k eFdBT ngGUGAKE Gl &, nGoIk kNHIKT (AN G i AP

S[H BT 4B (B (Foni PGB
AR 181 10H8 (i ki @I 07 | 8L 7H kiij gG@ §j + N iy & LAESG

7 I h 1J KEBL G 8 khhnGyldkd 19 NH& (HHENGR@Y (T (N 18T A
nGE e

Average Effective Applied Tariff Rate, %
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NjiEBH: World Trade Integration Trade (WITS), AFGEHRG J WTO

8IS IFNE HAE ANGGTggath I (GEkgEN; krh GIfnrCH oY
CPTPP.  &ilmi'P g HGIGXT (Cegka g PT & knij gGyla
CPTPP nGyelHJ 1981 (7 rGANGGN k &Rl ng @i (Hg
N k &iHi & ehfP IEGECG T JiGHkgkre BEy e (MG glggt
h (G &NARGIXKT (GERRP M n, HIeglaT &1 7 GIG & knij gG
120 GrignGy & & kij 1 MAWYD kKhRiGLXKT [GERE N k T kih G CPTPP.

7 I hIJEAN 668 rGIGNTBs NjimaiP GBRNH k n hlkgi &,
n Gg W kNirkijlkik@I (7 | &L
Cumulative Number of New NTBs (2009-2017)
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31. NeGkHEKAB [HGKij glggth (GiRmdd GG E1nrdsk
CHij @ & g3 @y 1IDHES PEYBGDP, J @yl mij &l Jkixdd
Al GOANH KnhrJGHIE GRAGE T PG [, d&@Bchkni Ket
AREO 2017 { I h 13 k2NT.GH Jhi Ne [H3 g10erdd

SHHGI G &

O B il kGRS PEGIG (B 8KGEN k | KGRe[HIS @G
ki GBhNhek GDP hiij B 8EN(G (31 / NyalEi P G
I@HYhng, SOH g@ET NG 0 165 dB G @
Nj G [T ij gy (& Neh (KNS &l Ay (81X (hh (G
@@ & MhiBiceir FIGAACI3N h k H L
g L 7 & (NJYGIGH & gkHENGhIGyKe [Fekgph (G [Frd
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Box F.
sir ke HGi) glogt: iRy JaKARKS (HE G @lGT &gl & kHL (HS (ki) ki @I | &IAP
131 M9ICokH N k T B8kh g3k (GRRE 1BI G (87 R

rknghighRENDe FekgBs (FghngGIG @Ak h L H AR AJEN) A RIVG &P CAGI G gyt ARG ks B9 LGk n H
Trump, NGYEKYENGHEIH)E I Nk N HRENGHHGIG Nk rdPandh (G (RGaReRG GI LG 61 (7 16y RgBLeT A
i @fkhir P g 7 6@ BB Gkij fcaml ereiRGGEGI kAl BrRknghigHBGhke (F] & HMEeyRI(GTTP i [ 156 Nk
THIPCR Nk | kGRS PEGIG @rknHRP B Ryl g1 JEHBCEI G (M| 0JeGI G EGbR Hi (o Bk (GEEG
rGOEBET L 2018, gkij {Gj EGan & kidhe ke [Frh Glgj i Ne I misT B A8 eNj IkeB (G 3T & ndkidasGhé Bisgh
gkl HGEg 0 o6 mmmsimi P AN RG glggt | GGt G {ghily &(G H kI Qe (H S ENAY K ij ifk(RG J &
G JI%ij ki @30 i 8lgkB &N fegiaai RPCRIES 7 Nr  Hei Gien 6. heg [ ANGE KIBINGN] i ”IKFIFKE [FOE
CkAkA1 [T 1INBI S MG Gij ki @07 1 6iiPER ¢/ 1Al B gl & s kA hNAIKARKS (FAB 7 e 6GRGT G
hEGI &N i gkgl RACoYki (GeGNs H &1 i Jeylra Rrkij ki @I (7 i e(hBeddily 1 eNj rFed P Jggl
TESKAhyseRy@RCRIENTRA ”i kK h N Ni k & [ efemgdniseigkiichB [ Gg,k aiti 1 gee@ENFGK ij + L G
GIGmyer &1 A § kT E8khhh (G hgdBIGAKEGi & N k T (87 BNH 120182 Q9.
nuiasBunzdivnneznewln (GunzAuitoiuiivazn
INGCE Lig@6 § 0 1IN0 @yrad BIGKi K @3H & o)
HIAIGHKE GG Gkij ki @I 0T | 8N BREGNE Ki kGré [Fg >
Grrgkiamst 187 gl kelgis e GG s & [FIIE tHFkng
hlgel h k ® L § L FAdkikidedid 380 GyeErgh?
Gkng@InEHS NN K Kei kGRARKE | IhB (Go ke e
rij Ge(HAB @y rcart AP CAMGIRBICHG. &[G glggehP
1P GAGI G (g RGa@EN; GGG Gkij ki @I i & Gk

a. ﬂ"llJEﬁUTE’Iln”Ijﬁ‘mER]ﬂﬂZﬁﬂ?UﬂJﬂﬂlﬁU'ﬂz@ﬂﬁjEﬁj 4,5% T
tauzD 2018-2018 (ANUzLIW 5% Wazdubunin)® Tuhiunig
Soutenmymuduestaniiiistio, TuezvzdisnnSud) tuwm
o uEnESnaisudu 2,1% (N 1,8% ‘Eu&:ﬁuﬁumu) (su
Jzng F1, F2)

1T ByEHXGR

VET By BIFG B9 8 GXHHke (HAN &
JiGIemgGl & krigiFe (G P G &1 MGk IKALAKT BALH
w Jgylra PCE GJGkij ki @I i 80P A 2% |MARIGHENH | | Iyl [PCE G J GilkkIin | 8g@migNgA s L g
2018 19N k 9@6 &lun AT B L @% G J Bed 2% G J Bed NHi 12018 19.

AFed Tkgh@r k n # gdith'® Licn eNj hegGiemgiPGAAE | A Fed g6 &1 LkGre HHINGHKngRIGT kIKT [he IHGHT &t
A @Nj akij {3 § 17 1 geeG B (CHTIPBGIGBMRXIEGT & 1| TEekgLIBJHBIGHe (F7 P GBGI G @& (HXKIE 75 bps
bps NAT |2018N i R019). NAI [2018N k5 Obps N 12 01 9
AT EHyInNAHGI G Rih kheg @G 3108 kil @30 | 60 P CANHRIG 816 | AT HyInNAHGIG R khieg G0EGI G ki @307 | 80RJIR
&0 P G GI G gyt hGyaLGHTE EHyINAFGI G /h kheh G 811 kGk 3 %
il gk 10 T1gke P GARHE KGr 3%
A Fed 9@ &lXrknghigij [5G IRECH KT BEkgl AFed g6 &FKnghio] @100 kGreFoGY N k 1P GR
GJ GEhRIGE KT BEkgL
A8 Hmgnighltl & (oG reRIXAHEEE AAH) AT ki GGAKe GhiR S BiPmAREIRgKI] § GG G gkGI G (HE

1J 38
A Re (87 8 HknghlghB e B kghry @ EBNEN Gkij  GAD G gkGI G IHIEIIL &lHghng, raad Phiscl KT BekgGJ &

BT AN k NOBGEAT KT O+ (GA AAH) N B HYLEHKFHG I AVIRO.

36 %y, Box 1, ozgnocfio fobzegwinduidy v, 2fiid, Sulnmegy, vragy, BEulu cay i, nudionzee)dud 28 nuw 2018.

3 spysBisy war nuindiusfindnmandesiasmsSnsdnddzannnzmodin ol luwini” T AMRO. (2018). SyudsimuBeugsniumonsiu@onzfo
91834+ 3 (AREO) (nuwa).

38 Rowmgulovwdylsnususugenzgn:

(1) nzunwniidifio: TudnmnuiiugugelBnmnugzdu 75 bps WU 2018 waz 50 bps TWY 2019, Mmuadiu.

(2) ECB: usluvwdnmnendud Snwdjucdy, nugugnaidfigdluastiu 3o 6 Blsauden, nmugimsjiuguiusenditdiouiive 2018, Hyemniy, fradu.

(3) vzuuzeIdUy: Gomulsucdiustuuw udz30u.

39 Fuyonudunivdigtiuiug 2018-2019: nufiutnzegian (Astiunig 3%,), nuesnuwfiozsizsuounuiatan (4%), Aomiiutudiotan (50 USD fuuay), niudiugy

2938nmnenidiuzs) Fed (50 bps 13Ul 2018 €Az 2019), nuesnwiwfiogejwindy, Sonuud, Ju8 war DugsRzinnaticiuniuanazmuling AMRO (U3

eNEESUNIL).
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b. | [GAGIOTIGI G Rk A ki @307 | EGIEH 1A 3.3% N H GiFFknghighlRs IJEnGyi @AKRLH  (1IKAIFKS HEHIG M
il gkT| 20182019 iy &[G FGIGkFI@yltaT APCR Ner (a7 A GkHBME NT GRknghlg) .

G 181 1 @7 AAFARKS RIKS FelFghng Nk N1 FnJ @grce
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866 10T) gkid EekhbdB Kk ndkidGreGNs I HisT AT D H] i 10k B L R (1RGN i 105 (i P GAGT G eglGI e
I gleg I G EIGIGT & mahPER: n Gafrs HoH mah k B L g 6 BBikidir i el AR &mhBich 68
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\KAAEIAAAL f F (h DFINGG G InERH k ngkidosCREBH (BT R  10GHI &R HAP
c. NstFekNIEhE T EiGhkgeIkARKe (FIJBINGER;) i & 0 (F g1 0 BGRB8, dBINGS BE[H ki £ BkhhRHI KGRIXS
fij 0GB ENHBI Bt FDI Ner (8T8 (117 A@HINEN G&X IG (7 0.26). T "k @B R kT BEAEKnghighBkgHG |
JiHKT (S IGNj @] R 13 KA TBA KT E1GhkGI GkAIHKe HATP & (HGKi] 9o & [GaiFrknghigIIHEH & eNms (AN 8TH
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AIGAKe BN HisT AR G2 i + GBoN T W k PG LY WAR GNH  Bnei A6 (gelrihng Nk a1 (7 1k A (hA G
& Lrédi n hE&HgERyEN B! [T 1SR HINEN & [GiFh e AG & (Frde

|GG LTiki 1 (He (A 5.3 & GI GHh B ki) B e FyIhngh(G
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IS (i (A kG| B @IFhikeG Nk 1 8@ | @il i elHdG) eNj gl 1JeGI gl Hjlggegk ij + L G

A8 G IndEAKke GNYD KT krh G AENET (TR, G B KT & (AN rRAg ki (GhEARN & d&
Hagh(g LN k o1 [ § Roeh (EHAGT K7 (H LN i RIS L)1 i IGR gNRCRkARRIGEHR 6 By0ss

3 6N e (A eh kAiFknghly, & (A §ii kLI ey Pig

3 N Bl Hohlg, etA gl kAL P 7 oh e ed Jen (Gomay kil (G e gkij (G R KheRFT (37 A
RH krh GG E. 1IGAKE GNHT (81 B6 &1Hkngh Lol L
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38. G kAP g1 [ I3 1 P ARy Kij (GG, & &L
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