BX M T 35 D B Z RUE AFE

N E S

2019%

10A9H

2085~ 21EF




‘ IF—RAE
E—8  ARUFAEISIERMNE: W5 LE<ER
BT ARUFFAERGIERME: ERBUR
B=H  ARUFAIGIERME: #EFER. TOf

= IR Brexit




55 —&R

R F P HER S | EREA R
mE|EELEI<ER




RENATIZERIEN

201944 A
[RENEABHGICBIT5EABIEIEY—A1]

| 201948 & (RABk) | | 1BOFHHES RRIL) |

0] 50,000 100,000 150,000 200,000 250,000 0 20 40 B0 80 100 120
(1005 KKJL)

H#: ERNVETIBEERES 201947H23H
https://www.fxcomtky.com/survey/pdf file/survey 20190723 jp.pdf



https://www.fxcomtky.com/survey/pdf_file/survey_20190723_jp.pdf

REME: ROFFAMEISHER

(%0
350,000 -

300,000 -

250,000 -

200,000 4

150,000 -

100,000 -

50,000 4

0

2019518 2R

3H

4R

58

d1—AH
(Z &)

6H

7R

(#%0)
800,000

~ 700,000

- 600,000

- 500,000

~ 400,000

- 300,000

- 200,000

- 100,000

BrexitD &4 HY

RUFAOEREIEIK

t

. RREREGIFT



BIS 3FEIC—EDH—RAER D

BIS MEABEIUTYNTATIZETHHhRBITH—R1]

(Triennial Central Bank Survey of Foreign Exchange and Derivatives Market Activity)

BEThRIL. 201645 RELX. SE1NR2AREKTFE
|t ROMEIEERT7HE |

23.1

2—0O.FI-

F LM 17.8

A FF I

=F I F I

w1

ha
=
W

F -~ 5HF - 4.3

IJ—0OM 1.6

T TH

5 10 15 20 25 (%)

Hit: BISTHEAESLIUTINTAIIZET B REBTH—1](201654A)
https://www.bis.org/publ/rpfx16fx.pdf



https://www.bis.org/publ/rpfx16fx.pdf

BIS 3fFEIC—ENDHY—RAER @

i Bl - FXERBI BEIS |

Haf= 36.9
752 R 28
242 I 24
- =
Fa2> B 18 ﬁ&EImIEE o
| avk o miEht
| By KELY
7xuh N 5.5
| FENAF—IZ
- BA#R D
vaR—- | -0
£ | | 6.7
BA N 6.1
A—2r307 IR 19
0 5 10 is 20 25 30 3s 40 [96:!

Hit: BISTHEAESLIUTINTAIIZET B REBTH—1](201654A)
https://www.bis.orbtbosd//pixiefhisdérg/publ/atrpdf/r _qt1906.pdf



https://www.bis.org/publ/rpfx16fx.pdf
https://www.bis.org/publ/qtrpdf/r_qt1906.pdf

BEAWEIE OVkomhig
OURL T, RORREIRIZ2EE . AidsEE IS

1-0/6) I .5
RF/FI _ 12.4

FILH I_ 12.2
=FIL/FIb I- 5.1

Fiv/ 242257 B 4.2

2-0AF | 19

] ] 1 ] ]

0 5 10 15 20 25 30 (%)

H#: EEFRBIT(2019F1A LK)

https://www.bankofengland.co.uk/-/media/boe/files/markets/foreign—exchange—joint—standing—committee/semi—annual—fx—turnover—survey—
results/results—of—the—foreign—exchange—joint—standing—committee—fxisc—turnover.pdf?la=en&hash=645EB1F8B2E9ABO5F523CF7A9B5D753459CFC598



https://www.bankofengland.co.uk/-/media/boe/files/markets/foreign-exchange-joint-standing-committee/semi-annual-fx-turnover-survey-results/results-of-the-foreign-exchange-joint-standing-committee-fxjsc-turnover.pdf?la=en&hash=645EB1F8B2E9AB05F523CF7A9B5D753459CFC598

0 N\ N
ROEHNEICER gl (2
) R4 Cm/
B MECR Ik
- BEEF ’
2 B Rt itiEmm|iE
Brexitgj [ 1999 NEEE—2,
\ rhER iR
EieRFE? e 2005/64F LA R
HEXTRILE—
M AE LT
= LAL. FTSE100 EiFf
R BRARE Bl R ER—X
. cfyTsM5%
e iaiE Ba R A B
Jyiay et FD1=8H. TRILX—EIMm

JRY f &Ry THE DEEEZITHOT



RUFFAOR

()

14:00 15:00 16:00 17:00 18:00 19:00 M k':h\<7l-;5-7-'f U -7-’{_75‘% Ly
o B107.500
! F )L I N — s_é_
I 'I“H““l{m ’ 107.400 7|'\77ﬁ‘|ﬁl,\0)'c5

“ 107.300 ﬁ%mg I —G%WE':Ué

ity g [EENE A=
0, (FILA D255 LVEIK)

107.000
i

AEBLRFWE=ARISESEN S

106.900

14:00 15:00 16:00 17:00 18:00 19:00

o >

hi 1|
|
* - FILAAS, 1—0AA, EFILAGE
Al || !' 131.400 ﬂ.lla)a nxﬂﬂxglwﬁsﬁ%': & O-C'j:
W1Maogs | W‘l BN bk AN B mE R T

d

130.637

]““h” 131.700
1‘|




g

R FAERE| EREAE
ERIPGE




Erlweﬁﬁﬁ (BOE)

ERBREER 6EMICT—E (K/KIER)
HEERERRIE. KIERQ
< Fh B 3R 5 3% B AVRY Bi128%

(BAFME E206, Z218)
THBREESTORR BEEF -QER-EEEE (HRESET)

/O EFE MRS TIL—S 3y -LiR—bk
(4@ 2-5-8-11H)

ERBEEREDER Wi 22 T D # 5

AL 32—y R RIELL TSIV IV ERE (CPI1)2%
(£1%D/ R HY)

-y RTERREE Bt #5548

BRilE PR IL—ay - LiR— R EHER %
BERESTIZOEEN

HEERBINER|STERIIE



E§$E'§0)1&%‘emﬁl:0mf%¥§ !

EHIFHE
OXf0 EAES

YA A B H
D REZ

FEITSH!

@ EAEE

D FEAEE
9%40 7532
(7N BERAEE)
l QAN FITIF)

l

RUFT%

l

RESRT
BEOFFIFR
Foo

RUFT%

O

fiEER
ICHEE



BOE A2 3—4 vy kD ER

o HEEDBIES (cr1)

60 - CPINLET/\UFD
SIRUHLI-ES.
50 J RFR T BAFEMEITHL .,

HARZFRALE
EfEFIET \
E250H5 /

4.0 A

3.0

2% & A1 (C

T1% O FE
20 7 o=
B
(1% ~3%)
10
0.0
1|:|_
0 M ;v O O A ™ ™ M < < W W ow M~ 0 W0 om
e o 8 @ = = ™= =< =~ =< <~ <@ A @~ @ < =
EF S RESRESRFRESRESRECSEH
T—45: HHEE B (ONS)



FZhgR AHIK//\FIkE

SLATY s
s _§

Moo j'} /\
A== mm e HE o

BE: EfFR—LR—D
http://www.bankofengland.co.uk/about/Pages/people/mpc.aspx



VU —ABERR

9H27H (£) BETEZDIN\MRIMABHET. RUFa%

. / [SEAEEE ARSI -BETE
\ ‘ BT IFHRBELLEDMELALL
qAh
) AL SLLTOEEARITDLSIZ,
VI —REE XEREDEHBRRIETLTS

ERDOIAFREZE, BITEHIRETHD,
REOBEEAIE., RYGEQETTREIAELAGNS
EFDTS5R%E, BICY RETHD,
LETHNIE, EEBAZECENEM(QE)DERD
ERIRETH5S

H#: EdgRKR—LR—D
https://www.bankofengland.co.uk/-/media/boe/files/speech/2019/shifting-balance-of-risks-speech-by-michael-
saunders.pdf?la=en&hash=EB8C2ABD5399D64E71F506F586DF77942C291818



https://www.bankofengland.co.uk/-/media/boe/files/speech/2019/shifting-balance-of-risks-speech-by-michael-saunders.pdf?la=en&hash=EB8C2ABD5399D64E71F506F586DF77942C291818

W

2:5:8:11AH
¥EE oL —a LiR—bRE

BOAR®RIZ
HBERIERESCERSIIERIE

BE.BE + 32 (85 42)HHETE
HEBELAHEORENEICNA

BHIR/ I \NNITRD
RYICETITETH



F =48

R FAES | EREAE
I iiﬁ*ﬁ%s %0)1’&




£E-TERFER

£t

P/ 7470 B AT
HEE-1 -t 2% -BEEM) A
2% LAR(BHREO—5 BATH

FE0-BHEHH A%

i LE BATE



HGDP(201902F ©)

AvkY-F)oEYD

Ol

R ERE R

20

15

1.0

0.3

0.0

-0.5 -

-1.0 —

-1.5 -

-2.0 -

-25 -

TDETOE
EDEBTOE
TOETOZ
EDLTOE
TDLTOE
EDOT0E
TDatog
EDSTOE
ToSToE
ED FTOE
TOFTOE
EDETOE
TDETOE
EDEZTOE
TDOEToE
EDTTOZ
TOTT0E
EDO0TOE
ToOoTOE
£EDBO0E
TDe00E
EDEO0E
TDE002
£D 00
TD L0002
£D 9002
To 900
£ED 5002
TDS00E
ED 002
TD #00E
EDEDDE
TDEODE
EDEZ00E
TDEZooE
£0 T00E
TD TooE
£D000E
TD000E

QE2/3

QE1

B (ONS)

£

HH



HETODBED) Y I

Table 2.1: UK recessions since 1955
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\

\
\
Number of quarters unless otherwise stated
Mid  Early Early Mid Eurik‘ Early Late
1950s  1960s  1970s  1970s  1980s% 1990s  2000s

First quarter of falling output

1956Q2 1961Q3 1973Q3 1975Q2 1980Q1 T\Z?UQS 2008Q2

Number of quarters fill trough 2 3 2 5 5 5
Peak-to-trough fall in output (per cent| 0.4 0.7 4.1 2.0 42 20 63
Quarters for output t in pre- A
uarters for output fo regain pre ) . ) s 7 & 4

recession peak from trough K
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Chart 2.13: Growth of real GDP and real house prices
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