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RIEHEZR 4.3 4.8 4.7 4.8

i [F 13543 F] (ConsensusForecasts, 2019 4 12 )

N 2.5 2.9 2.7 2.6

% | 2.1 2.4 1.8 2.0
FRITIX 1.5 1.8 1.2 1.2
H #& 0.5 1.0 0.6 0.6
B 3.6 3.4 3.8 3.9

PP ORI R



x4 HEEMBR EikE
A %
Ffy Apy| e R® KIKER | RIERER
2018 4 2.5 1.7 3.0
11/ 2.2 2.0 2.5
12 2.0 16 2.2
2019 4
1A 2.0 L5 2.2
2 A 2.0 1.5 2.4
3A 2.2 1.7 2.7
4 A 2.1 L8 2.6
5 2.3 1.7 2.6
6 11 2.0 1.6 2.4
7A 2.1 L5 2.7
8 H 2.0 1.4 2.6
9 A 1.9 1.2 2.3
10 H 1.8 1.1 2.4
11 19 11 2.9

TR R TARAT R

x5 Tl
Tl g L B 2
gl PHEREC RMLEH A AL
dpge | OB [RGB
M5 | EF | PMI | HE | fE
2018 4F 3.6 2.1 5.3
11H| 2.4 0.7 3.9 51.9 51.8 51.8
12H| 1.8 0.1 3.4 51.4 51.9 51.2
2019 4E
1H| 1.8 1.1 3.3 50.7 50.8 50.1
21| 1.8 0.5 3.2 50.6  50.6 50.0
3H| 2.4 0.0 5.3 50.5 50.3 49.9
47| 1.8 -0.2 3.4 50.4 50.6 50.1
5H] 2.4 0.2 3.6 49.8 50.1 49.5
6H| 1.2 -1.1 3.5 49.4  49.5 49.0
7TH| 1.2 -0.7 3.2 49.3  49.4 49.2
8H| 0.6 -1.3 2.4 49.5  50.0 49.0
9H| 1.2 -0.7 3.2 49.7 50.1 49. 4
10H] 0.0 —-2.6 2.5 49.8 50.3 50.0
11 H 50.3 50.9 50. 4

—EEEF
*6 ENEFSEREMABIEKE(IRL)
PAAT %
R FRE| EAEAE NN | BUNSZH
2017 4F 2.4 2.6 0.7
4 FEpE 3.5 4.6 2.4
2018 4F 2.9 3.0 1.7
1 ZpE 2.5 1.7 1.9
eSS 3.5 4.0 2.6
3 B 2.9 3.5 2.1
4 ZEpE 1.1 1.4 -0.4
2019 4§
1 Zp 3.1 1.1 2.9
2 ZEpE 2.0 4.6 4.8
RET S 2.1 3.2 1.7
x7 ERNEFREREABIEKE(IRL)
B 2 %
ERE T RARERAERE o [ i
2017 4F 4.2 3.5 4.7
4 Fpp 8.7 10.1 14.0
2018 4F 4.6 3.0 4.4
1 Zp 5.5 0.8 0.6
2 Fpiy 5.2 5.8 0.3
3 0.7 -6.2 8.6
4 ZEpE 2.7 1.5 3.5
2019 4
1 7 3.2 4.1 -1.5
2 ZEpE -1.4 -5.7 0.0
3 EpE -0.8 1.0 1.8

EFAREEFTEEIRAEHERTERE6 KD,

FARR: LABRHFHZF2MBHCRE.KD,

x8 ENEFREREMBIERKE(FL)

E (DT AFIHRAEREHZF A EGHE,
AZE 50 FA® A2 FT KM,

PSE-S: MNELE

FA R IR FA4RAT A= Markit 2 4],

2

B 2%

AR FHEE| E AR AN | BURZH
2017 4 2.4 2.6 0.7

4 Fpl 2.8 2.9 0.8
2018 4 2.9 3.0 1.7

1 % 2.9 2.8 1.4

2 FRpE 3.2 3.2 1.7

3 FpE 3.1 3.4 2.2

4 FRpE 2.5 2.6 1.5
2019 4F

1 Zefir 2.7 2.5 1.8

2 2.3 2.6 2.3

RETES 2.1 2.6 2.2

< 127 -



D IRTK 2020 £ £ 1 4

x99 ERNEFREREHRERKE(EL) F11 HHORS
% LI S
A Z | A B EREATE R o bij | Ay W | Wk I | R | s
2017 4 18 35 47 WO | WK | K | SO | K| K |
A (%) | (% % | (% E]
4 B 5.1 5.5 5.6
2018 4F | 25329 3.0 34530 4.5 —9200
2018 4F 4.6 3.0 4.4
1 B 16 i1 L7 104 2101 0.2 54 2668 0.4 9.0 —567
i . ) :
ESS 5.9 5.9 3.9 111 2080 -1.0 2.5 2616 —-1.9 3.8 —536
RS 5.0 2.4 5.7 124 2057 -1.1 -0.5 2665 1.9 3.7  —608
4 B 3.5 0.4 3.2 2019 4F
2019 4 1Al 2070 0.7 22 2602 -2.4 22 -531
1) 2.9 1.2 2.6
2H| 2001 1.0 17 2598 -0.1 0.1 -507
S 1.3 -1.7 2.6
- 3H| 2100 0.9 04 2635 1.4 25 -5%
3 &R 0.9 0.2 0.9
. E AR AR RS A D). 4H] 2009 -1.9 -1.0 2579 -2.1 0.3  -510
FHRR:EBBEHREF 2B (RS A, 5H| 2120 2.5 -0.7 2663 3.3 3.4 -54
£10 SHHEH 6H| 2081 -1.8 -1.3 2618 -1.7 1.3  -537
FLAL % 7H| 2089 0.4 01 2616 -0.1 0.2 -5
%fﬁi; * sl jtgﬁmt 8H| 2093 0.2 0.8 2629 05 0.1 -535
L 3% NI %» \L
A A - \ e g grer 1 e _
W ES B 9| 2076 -0.9 -1.0 2587 -16 -2.7 511
A ke
PrAEHR Gl 0H| 2071 -0.2 -1.4 2543 —1.7 4.7 —472
2018 4F 13 39 267.9 EOERYRRET S, BEVAE &R S HBRF
1A 3.7 19.6 TAF T HE.
FHRR . EBHSHLEH.
12A] 0.1 1.0 3.9 22.7
2019 4F F12 SHNEEEERE
R L0 319 LI ST
2 38 5 6 Ay ZJiy WA W WAL
sl s L7 38 153 2017 4F 2773 3004 -231
4K 36 o 4 B 374 608 -234
5 1 36 6.2 2018 4F 2536 - 906 3442
7 A 3.7 16.6 2B 6 - 1209 1215
8 H 3.7 21.9 3EE 1239 560 679
9H| -0.3 1.4 3.5 19.3 4 B 763 224 539
10 A 3.6 15.6 2019 4F
11 A 3.5 26.6 1 Fpr 817 -156 972
EAEEREIN, FHAE SR RERAZ AN EZE ET: S 796 968 — 9242
CEE
P s VI PR SEE| 360 o
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= BRITXEFF
*£ 13 ERNEFFABEREHBEKE(FL)

x16 ERNEFREREMBIERKE(RLL)

A%

Wt AN | EPVEPME | s B g
G B[ AR [ AN B 2017 2.5 17 13
2017 4F 2.5 1.6 1.5 4 3.0 1.7 1.3
4 FpF 0.8 0.4 0.2 2018 4 L9 1.4 L1
2018 4F 1.9 1.4 1.1 i 2.6 1.7 L3
1 Ffir 0.3 0.4 0.1 2B 2.2 1.5 1.3
2 Fpr 0.3 0.2 0.4 32% 1.6 L1 0-9
4 Fpr 1.2 L1 L1
3 ﬂ{;% 0.2 0.2 0.1 2010 4
2019@4%;2 0.3 0.4 0.4 _— L4 L L
2 Fpr 1.2 L1 L5
1?5 04 0-4 0.4 3 i 1.2 1.5 1.7
é;;; v - - %1 @Wi#%ﬁ&gmﬁﬁﬂgﬁzuﬁ]tt)m 0’
NM.o: /o
ol I 27
14 IEIWiﬁlu\ﬁﬁﬁmﬁﬁiakz(%tt)%ﬁ:% prps Py e — ‘ o ‘ T
. . —— ‘ 2017 4F 3.5 5.5 5.0
g | BEvARM | o0 | # oo - ) . o
2017 4 3.5 5.5 5.0 2018 4 2.3 3.3 2.7
43 1.0 -3 1.8 E 4.1 4.5 3.5
2018 4 2.3 .3 2.7 o B 90 1 05
1 5 0.4 -0.5 -0.3 3 3.5 3.0 3.7
2B 1.2 -9 1.2 e 4.1 1.7 3.1
3T 0.9 .3 1.0 2019 4¢
4 B 1.6 -9 1.2 1 & 4.1 3.0 3.6
2019 4 2 iy 8.8 2.3
125 0.4 0.9 0.3 3 3.1 94
.2 i o7 0.2 28 PRt kR B ST B BB R 16,R 17D,
3R 0.3 0.4 0.6 £18 HHO®
ﬁ%%%ﬁ;m&%ﬁ%ﬁif)i&(i 13.% 14, A
RIS FDNDS i B BRI | it FIE | L |
v — — — IO | B | K| A | B | B | ik
ey AR BLLAGR | Sl Ao @ | @ | oo | o
L | I?zt ttiaj:;(f}\) 13i.7 2018 4F | 22829 4.0 20878 6.9 1951
A 20 L300 5 10A4] 1932 0.8 11.2 1820 2.5 15.4 112
1A 7o 1203 9 11A| 1923 0.4 2.3 1781 -2.1 58 142
2al oo 0.0 - 1983, 3 12| 1935 0.6 -1.8 178 0.1 3.4 151
2010 £ 2019 4
A - 1278, 2 1A| 1954 1.0 2.2 1787 0.2 3.9 167
2 h - 1970.1 2A| 1946 -0.4 59 1752-2.0 5.9 195
3l 01 o1 77 1255 0 3H| 1958 0.6 2.9 1791 2.3 6.4 167
4 A . 1248, 3 4f| 1928 -1.6 5.4 1775-0.9 6.7 153
5 76 1241, 2 54| 1953 1.3 7.0 1768 —0.4 5.2 185
6| 0.0 —o1 7.5 1936. 1 6H| 1938 -0.8 -5.3 1761 —0.4 —4.2 177
7H 76 1240. 4 7H| 193 -0.1 6.0 1766 0.3 2.7 170
8 H 75 12330 8H| 1944 0.4 -2.6 1747 -1.1 -4.0 197
9f1 o1 0.6 76 1236.5 9H| 1959 0.8 53 1772 1.4 2.2 187
10 A 7.5 1233. 4 10 H] 2001 2.1 4.1 1756 —-0.9 —3.2 245
R EBEIN, A E R KRR EADTERE ARSI RIA R PP 19 AR B, T 5

¥ Bk A A% B BT AR B IR AL,

FA SRR B S AT AR BRI B R R

FAT KR BRI By B

ROEHAR LR R BAALZGT 5, A %5 RESE G,
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®19 SEEERRE

x22 EREFREREMBIERKE(RLL)

AL ACRKIT BT %
L OAE| A WA e | Epe g | PR [ HORE
A R EARTER A e | s
2018 4f ~ 2780 — 2568 —211 1H 9 5%
10 J1 97 139 112 2017 4 2.2 1.3 0.2
11 4 -399 — 740 340 4R 2.5 1.4 0.4
12 A - 1578 - 2438 860 2018 4 0.3 0.0 0.9
2019 4F 1Zpr 0.8 0.1 0.4
14 604 676 —72 2 i 1.0 -0.3 0.8
2H -11 199 -210 3 e fip -0.3 0.2 0.9
3 H - 237 31 - 268 4 gy -0.2 0.0 1.3
5H 161 90 71 | B 0.8 0.4 0.6
61 75? 7:27 i:g 2 BpF 0.9 0.7 2.1
7 4 —167 -
A 3 Fpy 1.7 1.4 2.6
8 H - 249 - 202 - 46 —
9 A 154 154 14 * 23 NEFSREREHBIZKE(RL)
10 A - 648 -14 - 633 A %
L BCR A NBLEAAE W B 19 AR, Bor P B BUEVCARRAE | #o0 | o
KIME ABA RN OIEBAR SRR DAL 200 AEE5 2017 4 3.0 6.8 3.4
8 4 T 2.8 6.7 5.1
R RR B S 4753 A IR 2018 4F 0.6 3.4 3.4
M, BARZ5 1% 1.1 5.2 3.6
*20 EBREFLEREMAREKE (L) 2 Zfif 1.8 5.9 2.9
LA % 3 E 1.2 1.7 2.8
. R ] e ¢ B e 2 4 ZEpE 0.7 1.1 4.1
R R EAERRE | - o
TH R H P 2019 4F
2017 4 2.2 1.3 0.2 1 ZpE 1.2 -2.1 -1.2
4 B 0.3 0.4 0.1 2 By 0.8 -2.1 0.4
1 Fp -0.5 -0.3 0.5 —
zii . . o TR L B AR A R 20~ £ 23).
i . ) ) s
24 = 1
3FE|  -0.6 ~0.2 0.2 R2U FHNHE e
VA
45 0.3 0.2 0.6 X R o 6
. s 97 8)) R AT EE B0 T
2019 4¢ e Ay D0 [PIREEE T g
A AR | sl AR
1 Zpr 0.6 0.2 -0.3
» 2018 4F 0.7 1.61 2.4
2 Fpiy 0.5 0.6 1.6 ‘
3 Fpy 0.4 0.5 0.7 1073 3.9 1.62 2.4
£21 ERESREREREKE ) o o 0
SRR SRR o 12 /i -0.6 1.63 2.4
$‘1YL:%
2019 4F
i FRE | S AT A :
G R FEAERGE | o0 | i al o zo e ) s
2017 4F 3.0 6.8 3.4 2 o0 Le3 5 3
4 Fpy 0.2 2.0 2.6
) FE 3 A -3.2 1.63 2.5
2018 4 0.6 3.4 3.4 i s e )
1 -0.4 0.8 0.6 ' ' '
- Lo 0.7 0.8 5H 0.6 1.62 2.4
- o7 1 13 6 H -1.4 1.61 2.3
4 FpE 1.9 1.2 3.8 (B2 0.6 1.59 2.2
2019 4f 8 H -3.8 1. 59 2.2
12 0.4 -2.1 -4.1 9 A 1.7 1.57 2.4
2 Ffir 1.0 0.5 2.1 10 H -5.9 1.57 2.4
3 FE L6 ~0.6 0.3 FA R IR B A% B B ARG AR,
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®25 HHORS F28 EWNEFREEBKE(ELL)

LA Hafir %
GG R | I | T | | o g T | TR R
| R |k | | Bk | k| i il | 6 | PO | P
i @ | o o | oo | o 2017 4 31 20 38 31 59 51
2018 4E | 814788 4.1 827033 9.7 —12245 4| 28 16 35 37 57 52
17| 67918 -3.0 0.1 72206 —2.5 12.5 —4287 2018 4F 27 20 30 28 47 52
12| 66887 -1.5-3.9 68844 —4.7 1.9 —1957 13 28 1.6 46 3.2 53 51
2019 4¢ 2&pE| 2.9 3.0 3.6 3.4 45 53
1| 62433 -6.7-8.4 65598 -4.7-0.8 —3165 3&E| 2.1 2.5 2.8 2.5 4.4 5.2
2HA| 66477 6.5-1.2 66147 0.8-6.5 330 4FpE| 229 1.4 1.2 2.0 47 5.2
3H| 65687 —1.2-2.4 67618 2.2 1.2 —1931 2019 4F
ol Em sare gw ery -l 27 20 08 01 2e b9
7H| 65215 —0.4-1.5 66562 1.8-1.1 —1347 SHFM| 20 “03 29 30 4 0
8 H| 63393 —-2.8-8.2 64404 -3.2-11.9 -—1012 FA KRR KB FARE T i M sk,
94| 64197 1.3-52 64711 0.5-1.5 —514 ®29 FERAWHRLE
10| 63054 -1.8-9.2 63535 -1.814.8  —482 L%
11A| 62842 —0.3-7.9 63451 —0.1-15.7  —608 — N v — T
e b ek | s | wee | e | e | mew
AR 8 KR et TS AT Ty Al i
®26 SPEEEERR 12H| 5.6 4.0 27.1 1.6 3.5 4.8
iy AL H T 2019 4F
tE G AB] w A | w ARk 11| 5.8 3.9 12.0 4.9
2018 4F 28590 175788 — 147198 2| 5.8 3.9 12.4 4.9
10 428 8197 — 7769 3A| 5.8 3.8 27.6 12.7 3.5 4.7
114 4223 27158 - 22935 4A| 5.7 3.8 12.5 4.7
12 A 1277 11285 - 10008 5A| 5.4 3.8 12.3 4.5
2019 4 6A| 55 3.9 2.0 12.0 4.4
1H 1078 71933 — 70855 7H| 5.7 3.8 11.8 4.5
2 A 2506 12932 - 10426 8Al 57 3.9 1.8 4.3
3H 12726 27056 — 14330 9H| 5.5 3.8 29.1 11.8 4.5
4 H 3811 21532 -17721 10A4]| 5.5 3.8 11.6 4.6
5H 3840 19795 — 15955 11 A 5.9 4.6
6 A 111 15801 ~ 15690 .
7H 2354 14715 - 12361 ®30 FHAHBHRALE ‘
8 A 3385 23599 - 20214 A %
— Il
R e AR L Lt P P
s | /Y | W | JeRE
SRR B A £ 2018 4F 3.9 3.3 28 37 33 52
R N 11H]38 33 28 37 3.3
L E A ERE R MM X 25T 12H]38 3.4 28 37 33 53
F27 EBRNEFSEEKE(EL) 2019 4F
A2 % 1H|44 36 28 37 3.3
G k] #eH | dade | e | e [P 2iapsT 8328 37 3.3
2017 4 30 1.9 14 11 7.2 16 34138 32 28 37 34 50
aEEl 29 1.6 1.4 24 7.7 0.9 43041 35 28 37 34
2018 4¢ L9 14 08 13 7.0 23 ZE jg ig 3'2 i? §§
zx 2z 1 oT b T L
T : : : : 8H| 31 3.7 2.9 3.7 3.3
3&pE| 20 16 1.3 15 7.0 2.2 ofl34 38 29 37 33 53
4FE L6 14 1.1 12 6.6 2.7 108]35 36 31 37 32
2019 4¢ 11 4] 3.6 3.2 3.7
f’f{: 14 20 00 06 58 0.5 E (DEEAPEARAELEARES A3 A B
22&) 16 12 09 L1 50 09 FHELE, OmEX KD AR EEEESZETE LA
3 Fpr L1 01 1.2 45 7 SRk L,
EPESE GDP K R AMFR K E, Fo BB A2 R Y R 3,
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31 #HHORS #34 #HHORS
AL AT LV e ST
mER ¥ i HEPE
4 Ay o ‘ S0 | o | e ‘ FA=NTIEL Gy ALY o | O | mod | o | 0 | doo
i i Fiiq | il il Fiig 8| i L fiig | il il piign]
20184F | 4504 4705 —201 4866 6737 - 1871 20184 | 6052 5350 697 4507 4766 - 259
10 /1| 397.3 406.2 8.9 432.5 606.2 —173.7 11/1|514.8 468.1 46.7 386.1 409.3 —23.2
11 H| 372.7 382.7 —10.1 395.3 599.1 —203.8 12 H| 482.1 440.3 41.8 375.5 356.9 18.6
12 /1| 348.5 356.1 -7.6 334.1 507.2 —-173.1 2019 4
2019 4 11 461.8 451.1 10.7 326.2 372.6 —46.4
1J1)343.0 369.0 —26.0 3715 596.0 —224.5 2)1|394.8 366.2 28.6 364.1 350.7  13.4
2H|324.4 358.4 -34.0 380.9 565.3 -184.4 3H|470.1 419.9 50.2 390.2 375.3  14.9
3H|393.2 414.2 -21.0 447.2 638.1 -190.9 41| 488.1 449.9 38.2 3945 380.8  13.7
4J11/372.5 397.4 —24.8  389.1 523.7 ~134.6 51| 457.1 436.7 20.5 418.3 408.0  10.3
Zg g;i-z gég-g 2-2 131(7)3'1 ggég ‘Egi 61| 440.4 401.1 39.2 379.5 353.9  25.6
: : : : : - 7H|460.8 437.4 235 393.0 4042 —11.2
BH| s w7 s wmo me s 87| 408 4T 161 4043 s 78
lgg g;;'i gg;z ’}8'; 382.5 617.1 —234.7 104 |467.4 413.9 53.5 407.3 414.6 7.3
EmE R EE 2T ET B EAK, Mo Mhe e p
£32 BHORS 35 HHOES .
Yl AZ2ETT Yf AL FETE
W TN . i HHEGE
O RGO | o | g [ : t%; %? %ﬁjﬁ ti;f %‘? Hjﬁumm
w| @ | kD | s | s | N 2018 4 | 5685 6266  —582 3359 2863 496
20184 | 940 933 6 2393 1886 507 11| 498.5 542.2 —43.8 276.8 229.8 47.0
1L} 841 818 2.3 209.4 174.8  34.6 12| 455.5 508.5 —52.9 283.7 237.0 46.7
201912)4 7.6 60.0 116 193.5 134.8 58.7 2019 4
@;H 64.0 73.6 -9.5 180.9 169.8 11.0 LA 474.9 472.3 2.6 271.2 262.5 8.7
2hl 709 es1 28 1589 1316 274 23142 360.5 -46.3 203.2 152.8 50.4
shl 761 726 35 1770 1367 404 3H|467.3 5265 -59.2 284.8 254.4 30.4
ihl 732 757 25 1944 1418 526 4| 440.6 474.3 —33.8 255.7 220.1 26.6
sAl 790 779 11 2064 1497 568 5H|455.5 499.7 —44.2 275.6 230.9 44.7
65| 740 71 29 1808 1303 50.5 6| 408.6 473.3 —64.7 282.2 243.4 38.8
7H| 803 825 -22 1990 177.6 2.4 70| 443.6 487.3 -43.7 281.2 244.6 36.5
sAl 8.3 760 44 187.2 1557 3L5 8H|462.4 494.9 -32.5 288.1 228.2 59.9
07| 82.4 80.6 44 1823 170.3 121 10 /1| 465.5 490.9 ~—-25.3 289.9 250.4 39.5
11 176.0 141.7  34.3 1A 285.8 243.0 42.8
#33 HHORS #36 HHARS
43T PN AC T
BB 2 Eh ok P4 I ENEE R VY
L A mo | o | ok | Bo | o | s o O A0y mo | gD | o | me | gD |l e
Gl il HEE w i PR B i #H B i fiigs|
20184F | 3248 5145 1897 4431 2487 1944 20184F | 2475 2176 209 1802 1887 -85
11 /1| 265.0 431.7 -166.7 402.5 212.7 189.8 11/1|202.9 184.1 18.8 148.5 169.0 —20.5
12 /1| 279.3 410.1 -130.8 408.4 224.1 184.3 12/)199.8 174.7 250 142.9 153.7 -10.8
2019 4¢ 2019 4f
1H|263.6 410.9 —147.3 308.1 164.3 143.8 1H]207.5 179.5 28.0 139.3 149.9 -10.6
20| 266.7 362.6 -95.9 347.0 182.5 164.5 201634 136.3 27.1 1256 122.3 3.3
3H(325.5 434.4 —108.9 369.9 209.7 160.2 3H|206.2 171.0 353 1412 134.5 6.7
AF(260.7 414.0 -153.3 366.9 221.3 145.6 442071 180.8 26.3 1311 154.0 -22.9
5H|299.9 453.5 —153.6 322.1 199.5 122.6 5H[204.6 1825 22.1 148.3 146.1 2.2
67| 250.1 402.9 -152.8 327.6 200.4 127.2 61830 157.8 253 117.9 1150 3.0
7TH|263.3 397.6 -134.3 330.4 222.5 107.9 7TH|213.4 178.7 346 1545 155.2 —0.7
8H|261.3 3958 -134.5 338.4 218.3 120.1 81943 168.2 26,1 1428 141.7 0.9
9| 260.3 368.9 -108.6 350.4 208.9 141.5 9|185.7 165.7 261 141.0 142.6 -1.6
10 | 263.8 373.9 —110.1 361.0 236.8 124.2 10 A 149.3 147.6 1.8
11 250.8 381.1 -121.3 11/ 140.1 153.4  —13.3
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N EREFHIEIRT L E

%

4.0
3.5
3.0
2.5
2.0
15
1.0
0.5 —_ — — <
0.0 VI .~ -
(l)(s)t
T 20164 2017 4F 2018 1% 2019 4F
R Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3
FH 1.9 1.8 1.8 22 32 35 25 35 29 1.1 3.1 2.0 2.1
MKCX 0.4 0.8 0.7 0.7 0.8 0.8 0.3 0.3 0.2 0.3 0.4 0.2 0.2
— HA 0.2 0.2 0.8 0.4 0.7 0.3 -0.5 0.5 -0.6 0.3 0.6 0.5 0.4
Bl 1 Z K& GDP IRELIEKZE (%)
E:EE AR R KE,
% —a— [ —m— RKTIX —— HA
(]
10.0
9.0 |
O e S S S S S——
Z:g [ 79 8 8 78 7.1 7.6 7.6 75 7.6 75 7.6 75
5.0 |
40 F A - -~ -~ -~ - e 2 - ~— a
o[e—33 48 3§ 38 a6 36 33 37 37 636 35
Lo [ 23 24 2.5 23 2.5 24 2.4 23 22 22 24 24
0.0 . . .
20184 123 20194 2/ 3A 4 5A 6A 7H 8 A 9/ 104 114
1A 1H
B2 =ZXREFMHEWETT(%)
8.0
6.0
4.0
2.0
0.0
-2.0
-4.0
-6.0
-8.0
-10.0
- 120 ) )
2%%{‘; 124 2011%¢ 28 38 48  sH 63 78 8A 94 108 1A
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(1) Strengthening China-EU Cooperation to Handle the Uncertainty Risk of the World
Economy
Zeng Peiyan
Currently, the process of globalization meets resistance, unilateralism and protectionism are
rising, and there are many multiple challenges, such as geopolitical conflicts, uncertainty in
world economic development is increasing. In the background, China and the EU should
comprehensively strengthen cooperation on various multilateral international systems and
platform. The first way is to comprehensively consolidate partnerships. Secondly, to steadily
advance economic and trade investment cooperation. Thirdly, to more firmly support the basic
position of the multilateral system. Although the national condition and social systems are
different between China and the EU, the goals of peace and development are the same. Based on
this, China and the EU ought to respect with each other, learn from each other, help each other,
and develop together. In the future, China’s huge and high-quality domestic demand market and
increasingly open and standardized business environment will provide new development
opportunities for China-EU cooperation. In the vast Asia-Europe market, the potential for
mutually beneficial cooperation between China and Europe will be huge and the prospects will be
bright.

(2) Opportunities and Challenges Brought by the Opening-up of the Service Industry to
China’s Urban CBD
Tan Hongbo. Xia Jiechang, Chen Linlin
The opening-up of the service industry has brought opportunities and challenges to the
development of China’s urban CBD, and faced to these challenges, corresponding measures
should be taken. The strategy of expanding the opening-up of the service industry will help the
CBD to obtain sustainable development momentum, accelerate the optimization and adjustment
of the industrial structure, force the service industry to open internally, and promote the further
optimization of the business environment. For the challenges under the opening strategy, such as
the convergence of industrial structure, rising uncertainty in the international environment,
insufficient openness, and the lack of various international organizations and top talents, China
should focus on defects and continue to fully optimize the business environment. To strengthen
the coordination between different CBDs and give full play to the role of market regulation.
Continue to expand the openness of service industry to the outside and inside world, and
coordinating the relationship between opening up to the outside and inside world, and actively
attract and cultivate various international organizations and high-end international talents.

(3) A Study of Trump Administration’ s Northeast Asia Policy from the Perspective of
Historical Evolution
Piao Guangji, Li Fang, Wang Lihe
Since the Second World War, the United States has always maintained its policy investment
to the Northeast Asia. During the Cold War, the United States’ Northeast Asian policy focused
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on containing the Soviet Union, for achieve the goal, the Unite States took China and Japan as
the main forces to balance the Soviet Union. After the Cold War, the main target of US
Northeast Asian policy turned to contain China, and it continued to strengthen US alliances and
suppress Russia and North Korea. Since taking office, Trump has strengthened his policy on
Northeast Asia based on the goal of “making the United States great again.” disrupting peace and
development in Northeast Asia from multiple areas, including economics, politics, and security.
Under the influence of Trump’s policies, the economic integration process of Northeast Asia
regional cooperation has accelerated and expanded to non-economic areas, however, security
interests have become more complicated and pressure for peace has increased. To cope with the
adverse effects of the Trump administration’ s policies, China should maintain a peaceful
development environment in Northeast Asia in a number of ways, including promoting sub-
regional cooperation, stabilizing the domestic economy, strengthening China-Russia strategic
cooperation, and strengthening China-US dialogue.

(4) To Promote Macro-Policy Coordination by International Multilateral Platform
Mechanisms
Chen Chao
With the improvement of China’ s comprehensive national strength and the rise of
unilateralism in the world, how to use multilateral platforms to promote macro-policy
coordination has become an important issue. This article analyzes the achievements and
challenges of the major economic multilateral platform mechanisms, the pressure of the
interaction between international rules and domestic policies on the reform of state-owned
enterprises and the experience and lessons of China’s initiative to build a multilateral platform.
Considering that in the short term, it is necessary to carefully summarize the experience and
lessons and embrace and supplement the existing rules. In the medium term, we have to correctly
recognize changes in the situation and focus on domestic development and reform. In the long-
term, it is necessary to earnestly strengthen the “matters of confidence” and solidly promote the
construction of talents.

(5) The Forty Years of Reform in China’s Foreign Trade Management System: Review,
Analysis and Prospect
Zhu Fulin
The reform of the foreign trade management system is an important part of China’s
economic system reform. In the 40 years since the Reform and Opening-up, the reform of the
foreign trade system has greatly promoted the development of foreign trade and has become an
important force leading China’s economic miracle. Based on the institutional theory and new
trade theory., this article defines and elaborates the turning point in the reform of the foreign
trade management system since China’s reform and opening-up, from the unique perspective of
growth, market system, micro-enterprise and human emancipation, the indirect and indirect
effects of China’s foreign trade management system reform are evaluated, and finally, the
outlook for future China’s foreign trade system reform is prospected.

(6)Research on the Reform of the Allocation of Factor Marketization
Liu Xiangteng. Wang Lei. Rong Chen. Guo Jin, Hu Fei
In the past 40 years of China’s Reform and Opening-up, it has created an unprecedented
economic miracle. Its main driving engine for development comes from market-oriented reforms.
At present, the product market has basically realized that product prices are determined by the
relationship between supply and demand. Factor marketization reforms have also made great
progress in market system construction, factor participation allocation, and factor price
formation, but factor marketization reforms are far from complete. The imbalance in the
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allocation structure of factor markets has become increasingly apparent, which has brought about
an increase in the imbalance in economic and industrial structures. There are also major
institutional shortcomings in terms of property rights protection, price formation, administrative
and market monopoly, and market rules. The factor market is highly differentiated and the
market development is uneven, only by deeply analyzing its structural contradictions and deep-
seated system drawbacks, and removing the institutional obstacles that restrict economic and
social development. Only in this way we can comprehensively promote the reform of the
economic system, focusing on the reform of the allocation of market elements. It has laid an
important foundation for the high-quality development of our economy and the improvement of
the modern economic system.

(7) Research on Science and Technology Progress and Innovation Development of New China
in the past 70 years
Li Di. Ren Yu
In the past 70 years since the founding of New China, China ’s scientific and technological
progress and innovation have generally experienced basic theoretical research and major
technological breakthroughs, the development of science and technology, the capture of high
ground in science and technology, and the start of building a strong country in science and
technology. It has achieved brilliant achievements, accumulated great valued that must adhere to
the Party’s overall leadership of scientific and technological innovation, correctly handle the
relationship between the government and the market, adhere to the guiding ideology that science
and technology are the primary productive force, adhere to the strategic thinking that talent is
the first resource is extremely valuable experience. In the new era, we will speed up the
construction of an innovative country and a strong country in science and technology in the
world, and we should strengthen our country’s research on key tasks and important measures to
respond to scientific and technological progress and innovation in the new era.

(8)Research on Expected Management of National Reserve Market
He Xiaowei, Guo Hong, Zhang Jing
Anticipatory management is an important research direction in the economic control theory
of major western countries. By analyzing the release mechanism of U.S. petroleum reserves, the
effect of oil inventories on prices, etc. It can be said that the preliminary conclusion that the
main role of national reserves is strategic deterrence, and take the 2017 national reserve rare
earth purchase and storage as an example to analyze the impact of reserve purchase and storage on
the development of rare earth market and price fluctuations, in advance, the impact of market
expectations on national collection and storage behavior and storage and purchase policies, the
article points out that the main conclusion is the expected management of national reserves is still
in the preliminary exploration stage. Pointing out the problems of the imperfect information
release mechanism of the national reserve market, inadequate research and judgment of risk
hazards, the slow application of new technologies, and the incomplete release of risk prevention
effects of reserve assets, and through the copper, aluminum, zinc purchase and storage news
publicity of the next month, the next month’s price expectations of the controllability test, to
determine the supply and demand to determine prices, a variety of factors related to the common
impact of the conclusion. Policy suggestions for strengthening the prospective management of the
rotation policy of collection and storage, respecting the rule of information dissemination,
improving the expectation guidance mechanism, and using technological tools such as big data and
new media to rationalize the relationship between the reserve and the market, with a view to
promoting reserve work and ensuring national financial security.

Editor:Zhao Ze
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