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three-month moving average of median wage growth, hourly data
" H: Aug 2022:6.7%
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A 4R © Federal reserve bank of Atlanta
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CNN ¥ 3] i 3t 48 4 University of California, Davis 23 % B, %
& (the Global Migration Center) %4 Giovanni Peri &5} % 45 9 »

% https://www.federalreserve.gov/newsevents/speech/powel120221130a.htm
% US labor chief says poor immigration policy is 'biggest threat' to economy, FOX news
hrtps:waw.foxbusiness.com!economy!us-labor-chief—poor-immigration-poIicy-biggest—threat-
economy
? America needs immigrants to solve its labor shortage, CNN
https:/edition.cnn.com/2022/12/22/economy/ immigration-jobs/index.htm|
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Occupations

WiH iR : US. Census Bureau
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"% https://restaurant.org/nra/media/restaurant-2030/restaurant2030.pdf
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The Natural Rate of Interest, or R-Star From To Jan1,2024

Percent
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L]
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## R NY Fed: Holston, Laubach, and Williams (2024) ; Brookings °

'' Bernanke, Ben S. (2017), “* MONETARY POLICY IN A NEW ERA,” Brookings, Oct. 2.
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' Bernanke, Ben S. (2015), “Why are Interest Rates so Low, Part 4: Term Premiums,” C ommentary,
Brookings, Apr. 13.
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# # R A& : Bain analysis; Crunchbase (Startup Investment Cruncher)
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— A pgregate transaction valus (3E) =0~ Number of deals (actual)
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Global venture financing
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s Deal value ($B) —— Deal count ——Angel & seed ——Early VC ——Later VC —— Venture growth

WM AR : Venture Pulse, Q2'23. Global Analysis of Venture Funding, KPMG Private Enterprise.
Data provided by PitchBook, July 26, 2023

21




W 24 23 M&A X 5 A%

M&A deal market value (in trillions of US dollars)
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[ strategic M&A, —6% Financial investors, —34% [l Venture capitalicorporate venture capital, —42%
W special purpose acquisition companies, 4%
# 4 LR © Bain analysis; Dealogic (Jan 16, 2024)
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International Settlements (as of April 2023)
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A BHEEARMIE

Frafey T M EBAAN,  ER AN LB TRIETES >
# & & £ & (Neoliberalism) 7735 42 % 52 34 & Kb ey " ¥ a2 -
EHFFRBAND LRGHEHEMAABLERZ KA AE-

* # # J& 18 K M (Thucydides's Trap)% % B 56 % % Graham Tillett Allison £]i& &) — @ #38 » A
ABAEMABARL  RPHAABRAVARG L0 S HF AR ERFHTHTHR
BAEAS - AMERAHERB((MBAFRMBF L) LN L T THRERAMBIY
ART@R  FAMMEEHBAGLGEE - Bk 12T AMATRMAFE R -

*! https://www.whitehouse.gov/briefing-room/speeches-remarks/2023/04/27/remarks-by-national-
security-advisor-jake-sullivan-on-renewing-american-economic-leadership-at-the-brookings-
institution/

ZIBOFERAMBAMOMARNRATRITANSHFAE - ARSHABRKEL oMM - ¥R
AT ~ AMMBERTPABRMUSAARAARRD AR RTRALERAZHMAHE 54
HERLBEREFAERMS RAoH R - AT 44 & B P& 57 % A7 (Peterson Institute for
International Economics)#& & % & John Williamson $. ¥ 5 7 ($ S £L%) » Asiuiz by
BABRAFGERAER  QHRTRER RS LB TWIR - FIALLBAHME - 2B T
hAadt RAMITAGAHORMIURBE L ERAL - REAAHLENTHE -
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TEBRAW REAGTHOR REBTHBANEHEY TR
HERTAPUEMGES - AHSRRE 2 H ST HARK
AT RERERBHE R RBBEAR ARG R Y 5 adimy R
BMEH AL BRBEARTHZ B -

18Rk > Sullivan £ B P EMR  LERARIROHLANR
RAFALE@VE 2RI -AREHr TG THEHCKE
B T RARE T FlFLBi5 T ARBRKL M & F — B/~
AR A BB B v & FAEFBHO SR AEE DKM B Aofo
mofF mBEERERLRWER B TRERNEBUA 64
B AH  CRRAAERMERBLHREEH AR BHREMHB - ¥
B0 Ao M SRR Mok I 4 ) B 55 1 o

"HEBAAE ) ERERTURBHMN TR A T
BABRABMEEEAEARRAREEANAEA Y L ARBABAT H DR
PARARRSHRAREH BAIMVEHBRARY 5 MG EBan
AFEMHBRFARALAR  MABCBBEGEMEFR DM -

THE B AR RGOSR E B R B SRE
Mt AEMHEHMHREITHRALES AEFLRARRF ¥ 6ibm
MEAREL BT2  FATFHIERSDEEARORE B0
MXERBAELENOIS  FROREAD - HEREK AXERE &
AMEERMREREEZRE BEFHNERERL & DR AMGE T
ERARFAHTRRMABRAZAETHEEREOEXR 5—F |
PRADESCAELARAOTH BENEZMERRYBRA L M
55 E RO  WH BT TE BRAT - EARTEE)N
SIEMIM LA KA S AT AMMAOEAK P R BT
BRI REAERRETERE  LHEBART -
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BB PRRETRABEEMEN A BEE B EL - AL
TREBCEBERER AARATHTAZSHIIMM 220 ek 4
MAAGRBOET TH > "E@EE REILR BAKEYLER
PRI S BARRMEAKREGER  BRT4o o WA 82 2008
FEREBBARFALELFN PANL HERB HLBE A ;
Fltkib AP R E E A BERRY Ak SAER LA AT
Bl4F A 6 @ RIRIE > ML IREE" 4 ¥ BN R A BRSNS KA RS
TREEA R FGHER AN PRI A EL2Z8H D TAH SN
BEERHARGET A XHFL 0 P EEP A 4ot o

(=) #HEER

{£34 % Biden # £ M R 237 » R4 B+ — T » 4714 Biden & &
Trump B3 848 | 5 B EHAH B FX L L5 — R MNMR B2 A
KA H 8B A B AR

4K 58 7 36 #1 K 7% 48 F (Roscosmos) & & * B AW EE 8 A 21
BAEARKEEGBARMNSE " AR5 kWt i 47 £
A EE5RM - BAT AN EHARGRZEEME: £8 - 3%
BWotE -GBEABA EYAGRE—ERHERLEARYT @ bE
(4% 7 2 3. (South Pole-Aitken Basin ) » 3f I #]4% % # A& A6y B & -
THRL AHRURGERIFEAERAITH  TZREL P RHH -
P B ZA AR PREALAEAMEGMAFRANS HEES
SRR I

(M H)BHEHERANALIN BB RGO EFTLERAARS

BELHBEF TR LA BANRLR Y VB ERARER A
ERRFTHRREL APBEBHEREZHBREGOMEEZ — Bt

? AR# BBC2020412A58 %X » A B A 19605 KM e "FIA R | 2H S - £5546%250

AL AHAOHAS A0 -
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HAeh oot BRAFVERENRHORBRTEBOBREL g
THFIEAR  AR—ERMERZFF > 2 F B4 2010 F4 k4K
HIRF 0 2013~2016 F R R ZHBLKELRE FH2 7] - fLILE 8-
PEORZAHRLEANGRERGEY > 2019 £ 1 A 3 B ¥ BE®K
IR R G AR B ERELART Dbk THMmio £
BAHZERABMGRALZER > bk is -

MABREHEAO AR REZOBCIPANRR - K BEANEG
oy BEM R TREEH RS T PRMABRYETFTH B
AT BADRMEARFAR - BT 2 PRAAKARG B
Be > FARAF A B BOUR L ILHEE > 184309947 LA Biden B fF B L2
BPERRMCHEH TRAMKEARLRZ L SR ELE PSR R
B e 6 [ R o

fEfx1:2022 £8 A 98 £A44 Biden #F 7 (& B S# 2%
%) (Chips and Science Act ; CHIPS Act) » #§32#5 2,800 1& £ w &y &
BB EARAGAMAHRET S SHECHRERGYERK A
IR ERRBIE AL - AT HEEPHA 527 BEAIZEASR
FUBAM HALRAFERFIRAXRATALRAL UEHY
BAHAS BRI HKFFROEAART WA R LU HF SR aMR
RO REBHEE 25%H R EFRREBEE  BEEETA RS APESER
CHREORAFTEE TR MLE S LAFFRELE Ry Lo P
BeyHitse » FIF 8 A 31 B » A BT & KHEE(NVIDIA)Fo A8 1
(AMD)f# k@) PEEH DAL R EAZRELLL -9 A 11 8 £8
7] 85 8F X i@ 4o #+ & (KLA) ~ #4514 (LAM Reasearch)fv fii F +1 #}
(Applied Materials)3 22> 3] » FRIFBRIFEE B 37T > FRIZ LS TR &
O 14 FKRTe& R WA -

35



FEf 112 2022 % 10 A 7 B £ B B #4  ¥ %524 5 (Bureau of
Industry and Security) 5 /7 #1 £ ¥ Wi th o0 B hI A6 40 88 Bk % -
AT~ DEBRF B - AERELS T OPITRABEZE  SABRARE
LR TPEBERBAREASTOERN BRI KZ L 274K
2R -

A Il XABMF 8 AT H“RAHPRAL O F Y06
EPAMBmsmel X BERASML H » BamE EEE 44
(Deep Ultraviolet ; DUV)#% i » B &R E) % ¥ Nikon % 3 i 8822 4 fin
BEITHOEH - AAMEL BE—FH B PRRCESERELEUR
BATHBEERRGRES -

H—Fd ARBH% Biden ® L4588 98 EXFETHESL
WA TN B4k | (small yard, high fence)#9 7 X R L AL LB BT P H
HARAE X SR  ETFEEIURAIY S 5455 - Biden £ 5%
BEfE PR~ PRAERSABERBUAHHRAE L KHMZAHEE-
W ARPRBERES - ERAFTESS GAKBTRAEAR €
HaAAHHEP ARG RAEFARL  RFLRABRERS -

EZ2RAERRAH R
(—) AEARKHE FARREEAGHT S RS

& 1990 £ RAn ¥ B 2 ¥ B A 2000 £ X 40 po At 48 &L 0
TEEASKEXMEBRNFERRBEINAE LHMETH SR

* 353548202341 A 31 8 693k ¥ https://www.reuters.com/technology/us-official-acknowledges-
Jjapan-netherlands-deal-curb-chipmaking-exports-china-2023-02-01/

# TUNrE @4 , (small yard, high fence)#9#t A d% & "# A ® , (New America) # % & Samm
Sacks #2018 %2 i » REAHAUMFAR  BRHARAUAATAREL AR MM E
Hy Aot AR TR ) BIRMEHBSFRE "B ) 0 SR ARG H

TONBE MEEC AT SR ERE R TR e e SR BT - 5E
MAERRA2020F1AGEAT " PRGN m, EXRYE -
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S ECE R LA AR PR T HRAE L0 AT 15 44
AEAEKSERR(LEREToMd)EO RSB Bk o R
R A—Fd BEFRARTH>RE B RYLEE 0ESR
7 @&t 3R - RIBET T B A § % (nearshoring) & 48 % - (B 30)

TR PHARRLALEOFSARBROEFTELB TR
2017 4% 2023 B PR ARYS EROB IO E 24%F
HE15% E¥ > EFALRTRRS GBS HIBH 50%% 54
30%  RFBRAREAT SR > P dadRMRZ  HloFEel§
B o 54 -

W30 ARCHEHTEN SN HZEM (2017~2023)
Changes in share of goods trade, 2017-23, percentage point
US
— T =
Circle size =
. Vistram percentage point
a change in trade
share between
‘ 2017 and 2023
| ASEAN (excluding Vietnam) . I
A Africa-02 @ |
geopolitical ]
0-10 scale Mexico | Wiy ® . Middle East
6l . LatinAnberica -04 ‘
<0f
Rest of Asa—Pacific
i Europe 50 ‘
' [MCanada { |
-~ .'
L@ i |.- : L : —
0 2 4 [ B 10 12 14 1% ]
##H R © US Census Bureau; CEPII'; Voeten (2017) and UN Digital Library; McKinsey Global
Institute analysis

B EUAMMREAHARERZ tARYAMO T H2 s
Ak @ EARIAREBL-BEH RbERAHETHEORLEER
FEARENAE ARARH LR TRESATRAANH S REp
RELRTEREUFER  FRA—ERAEHFRXRGKD - (B 31)

4% McKinsey 8951 % » 2017 4 £ 2020 4 » ¥ B & £ B & &)

$ 5b 2 W hoff M L8 A A 0 4K 24% k F 5] 25% (B 32) - £ A
37



THas A — B F 22017 £ 2 2022 40 AAKAhOHERA
CHBMER—ERE &4 8 EAT - MR BbE PR®D
W E R TR T (Bl 4o B R T ARA AR IZ BROLRHEAE T —12
BBIER

W31 2REHMER L 0RH (2021)
FREATTA XM MEMNBERS

Giobal exports and imparts of computers in the top 40 corridors, by value, 2021, $ bilon

Trade, $ bilion @ Theiland

® MNorth America = Malaysia
@ Europe 30 = Beigium
® Other Europe and Contral Asia etrnam
® Mudale East and North Alrca :vs .
® Greater China

® Asa-Pacific » Switzeriand

uu‘ag S

#H KR McKinsey Global Institute analysis :
United Nations Comtrade data, updated Sept 9, 2023

W32 FESARNSEKH LG (2017-2023)

US manufactured goods gross China's share of US manufactured goods
imports by region, %% imports, %
Change, 2017-23,
percentage points
100 - =y — 30
-02
| .s— Value added in final
80 -88 —_—_—— consumption®
R \ —_—
) 15—
Gross imports®
40 22
10
20
43 6—
0~ ' -t i = T I —tp
2017 2023 2017 2018 2010 2020 2021 2022 2023

## A# © McKinsey Global Institute analysis : Trade in Value Added Database, 2022. OECD
accessed November 2022; US Census Bureau

]
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2017 42 2023 50 kM B PRk 0@ LLples A ¥ Ao 4 19%
Bho®| 21%  FERREERREANB - Pl BAR TR OH
TF A& P b ERKE 2017 S£64 24% L H %] 2023 464 30% o {E4%3E
ROR UHMARERAYR L LARBOGATHR S 85 - b
2017 #16B1ME 1% EHE O R THA » K E 2023 FATAMA
RRATHRPEOBARPEWS, 22— RAPRE -BAAREZBATA L &
MEEABRHNRYRZH 5 MA RRBAREEERESG - (F 33)

W33 A REARTAMIAHAHAKBAR (2017~2023)
el U

! UK -14

=  Geographic dstance, o biometer, ettt
#F # & © Destatis; CEPII; Voeten (2017) and AR x& UK Office for National Statistics;
UN Digital Library; McKinsey CEPII; Voeten (2017) and UN

Global Institute analysis Digital Library McKinsey Global
Institute analysis

(=) FEARZHFEIRQOBR FRAR

2017 % 2023 #M YEAHEARSHEOHGBTHRE>ER L
HHMM) Emd RIBEHEROGE o3 LAFRK  SLILE 8
PEMOEOLK B RAERARORIBEER BT EHMf P R ARMK
B Bt £2023 5 HFRAFPARSPEARSE H B HiE—
F A L2017 FAE 42%) o b9 12 ARG A P B fE bk BS b
RHRAEHR HBHETHEH - (B 34)

39



M3 PEASHTEFARNROBRTREGMS (2017-2023)
Changes in share of goods trade, 2017-23, percentage point
China
I @ Increase
® Decrease
Circle size =
percentage point
change in trade
share between
2017 and 2023
6 Rest of f
Mvenige Asia-Pacific ) |
geopolitical -03 ;
distance | : Latin America .
of trade,’ |
0-10 scale Other Europe .
| 4 edCaaie .
3_'” """"""" . """"""""""""" Global average
i Africa
ASEAN |
; !
l ‘ | .| vl l
0 2 4 6 8 10 2 14 16 18
Geographic distance, thousand kilometers
A #HARR © McKinsey Global Institute analysis : General Administration of Customs of the PRC:
CEPII; Voeten (2017) and UN Digital Library;
i1 - ARIE 2005-22 FEMESBMAR (UNGA) 4% 2 sk irst H3 8 » 452 0-10 54

MEPRA— Bl ERBHER PR EBMBE O RR R dn
ERAMGH G BHETR BEAVE —H %0 ELBE Bk
EPRBRAEARRA T B EZHRHAR 0 i O3AH 2017 £ R 5|
20 1& X /LR £ 2023 AT 10 B A 9488 120 &£ 0 A&
BeA—ABEGH T RATRSRTIEMNSN D HMBRIL
RIFZETERALRE=ZASBHEE R - (B 35)

AR Brookings &% 3 Trump & s sh 1K T H £ 44§ 5w £
B 2018 4,190 1& £ L&) &% - K18 £ 2020 £65 3,110 /& £ 7T

A Trump BIELE G W FIE > LRAKB LR RE Y 5§ 257 K
P& L4 0 8 Trump SLIKAT ¥ 2016 44 4,810 1& £ 7T 4EF+ £ 2020 &
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6,790 & X 7T » Ao T # 21% - T 2 > Trump 4 + B ot M AL A4
RO TAPRGED  pe A B P B A8 608 R (do A
W REF KA WA - HSRETF)EMM G OB AN
RENEAEZEORK  FREKiED

HM3ISPRAEREHEORZHLRY (2017~2023)
THXEROEE il EX ¥4 k3
Changes in share of Ch d imports, 2077~ 21, pueceetage pourt Imports ch share of China's guods exparts, 20723, per o e ot Exports
leg TR = 1= || T =
& S w S
e .:.:; 2007 i 2003 .m._‘,_.. .m 30 et 2030
Range WP Bt 04 _..":":.",... B s et
U e O....... . REEE-—1 J e
e T p— .n«. (s g
@ EA g s AN e g b
."""" [ r—T
...... : o
: ﬂh?——‘lﬂ—n : X E&mm—rq—m
a7 ﬂ& i : McKinsey Global lnsntule analysis : General Admmlsh'auon of Customs of the PRC;
CEPII; Voeten (2017) and UN Digital Library
312023 FEHEE 2023 £ 10 A -

41



%~ JPMorgan AL ERNANER S
— ~ 238 HK & Z (Global Economic Outlook)

AR % jo JP.Morgan a4 PR RMZ H 49 B ¥ RBITES 16
PIEF LS AP REBT  EMMTRL URBABBBEETA
FENBRMBIRTAS o AT £ R EH - + B EH RIS E LN
FTARAAFARIAB TGP EHRBERY2KABHLHR %
Bk R 2024 2 R R RADIRIF S8 FAH - J.P.Morgan A
2024 £ 2HEH R EGAMRE G 2023 £ 2.9%E E 2.2% &1 IMF
$2 World Bank 2 FA#IME 3.2%5 2.6% ; M 4a #A P o A 1B 64 B R
A BT 2 REEIRIRAF A 2025 F P& R - suob 0 2024 F 5
B X GDP $3 £ 1354 1.3%(ERLE~ 8 AEEE 5 5 4 1.0%0.9%
$20.7% > FRRERTE 5h » 34985 2023 5 7%) MR T5 4 33% TR A
4.5% » 1550 2023 £ 5.5%) -

M AREEZRE AERRASRALGEANMN  $H T
BERATIHERRATRER HAPNGEF LRAEHEREHIE - falnz
T » J.P.Morgan #| 7 & B 48 7 1§ A8 7 # % M (soft landing) » Fa4& 2024
FGDP F3E 5 1.5% K& 8 2023 F89 3.1%% F 5 iE B /&% Fed
1A 2.1% -

SLLEE > £B Fed 2 QT B RMBHREF R LT AR KD
BAT# 7.26 k£ LHERE 6.89 k£ 7T 5 FaR M F =44E(Overnight
Reverse Repurchase Agreement, ON RRP) 2 4 17 77 4k % % 4 (Reserves)
NAFRZARBAA 25 B 3,690 £ T3 L7 THAGHHN L
R o M BB R R VR R 0 Fed S A4 35 & AT IR HEBCR A R oK
BRGE > RN FEATEL—5 -

S FRAT T RBRAHAFLARGRAREL RS EATHE
%% # Donald Trump & R % &M £ 86 5 Bk 7 2 808 AR
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EHFAREE B RO RARAG RIBEHATFRAW A % Rk
MRS mALBTIHZ B R -

—HEFETERRARIAYMERE

AR ENEATEP S 93 RRITH 20 RAR A 4 H
MABRGREEEATARES —A7IPAAE NEABEAIES
BXEMEBE S EFRAGHME RO BN EEHHA
SEFEBIATRZIMRENER NEFEARTEAES ¥ REE &
e R AR AR -

R BRECHARITSF 0 HERRAE2HKALB 90%8 4
BEFEEAMRBI KAL) ZIEBHRE » 41%R 8 &M ~ 26%
RBEM - 19%REFREIEM 14%RE TH - BBUHELET
- TREANEFRYERZEERARGH B F G FTHHEL |
R2IFBRNZEULBF HBAZERASYER 2 L] - AEL
RELH BT :

. AN EFEZ KA B 64?

(1) 47 BE % R (conduct FX policy—interventions) - (46%)

(2) A#A%M(crisis insurance)  (40%)

(3) X J& 53R 1k #5(service external obligation) = (38%)

(4) #E4% X i 0 & & % (ensure import coverage) ° (28%)

(5) % 4% B %13 A 3 ¥ (support the country’s credit rating) - (20%)

(6) R #k B %24 & (build national wealth) - (18%)
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e = Very Imp ™ . Imp NIA Lol

T ! WU W HBRDU AW N 2B AU W R BU W N ! BN W !N

2. B RAEYE ~ AR B FBMHEA?

(1) MEHHE * & K # $H(Maintain a high level of liquidity) - (77%)
(2) &2 © &8 % 7 A4 k(Avoid capital losses) = (65%)

(3) W& - 32 %4k 3 (Enhance returns)  (22%)

= Very Important = Important = Somewhat Important - N/A
21 '2 ‘23 ‘24 21 '22 23 ‘24 i) 22,73 24

Maintain a high level of Avoid capital losses Enhance
liquidity returns




3. hEHFK B TR E IR0 RIE

(1) £ 13 BEBE S - 61%5 B BHR4T 8 17 R E MM F A » B
A1EAR 37%0 A BITRENEZERE - (FH L)

Q) NEHREIMEEZREREUS S RUEES 38% ARE-

(FE%)
How are your reserves managed? nmmmmm.quhmw?
o o i iy (2]
“ L B . .
) s ey manages 1 2 3 4 5

(3) ZIMERF LA 10%2 bk 55% » A& -

“Lessthan 10% =10-19% ®=20-29% = 30% or more

2022

4 SEFEREEAAEY -
(1) B4R @i 3 & 774 4 Bl (duration) & & % #4724 & %% -

CH & Suprms

mmhln_wpmghnhmmmﬂlhmr‘? ] { | n =108 ]
"7 18 "9 20 2 ‘22 2] 24
—Sa% 3% So%  oi% 23% %I 0%
More exposure to credits 38% 41% 8% 36% 6% 3% 6% %
More use of derivatives 2% 2% 15% 12% 16% 14% 1% 25%
Exit or avoid negative yieiding instruments 5% 44% 38% 2% 23% 19% 4% 20%
Moving into new markets, Le. different currencies s 44% % 1% 20% 16% % 15%
More exposure to FX risk 16% 12% 1% 12% 2% 13% B% 12%
More use of non-traditional liquidity products 5% 0% 3% 3% 3% 3% 8% 7%
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(2) SEH Repo FARRE H Xeytb % » KigRS -

Currently using

23 ‘24 Ko
Securities B0%
fending 55% ux.l J
Repo: Cash
SRR | N Rso—<s
Repo /'W
Financing 31% 40%| 2%
M 26% 20% ‘ “'13 13 ‘W ‘|'! S 7 W Y W N ;! '23_';;4
o — SeCUMNbEs lending s epo. Cash rvestment
res?-w 2% 1% |8 s—npa Piaaciy = Tri-party repo

(3) WHZEAEY -
. AAMRIBEGFERERNS  &KABER -

GLOBAL FOREIGN EXCHANGE RESERVES ALLOCATION BY CURRENCY (% OF RESERVES)
Year uso EUR JPY GBP RMB AUD CAD CHF Other
2010 622 258 37 39 m _ 01 43
2020 588 213 8.0 =2 _02 27
2021 588 206 Tas 48 T 31
2022 _585 204 55 :

ii. % A% R 485 2 A8 %8 5%

Deacribe the main focus of your Institution's diversification
2021 W02} WX w2004 — ey Important s} Furthar Diversificaion
s .
l ' 2%
.
mportant [
i . o D 08 09 M0 ‘11 12 M3 M4 15 16 T 1B 19 20 21 2 3 M

i, HFRATAKTHLERS > ARFBHEE -

DO YOU EXPECT YOUR RESERVES PORTFOLIO TO INCREASE/DECREASE ITS CONCENTRATION TO MAJOR RESERVE CURRENCIES OVER THE
NEXT 12-24 MONTHS?

&= ® b F

L= -+

- ' -
X N Nm me

« Reman Me seme o ceass  « Deceass
Fie E I ] Mn X X M . xn o

1 xn =
1A% 4% ‘l“@ A9 2% +8% +13% +10% 0% I% 42% 43N 6%

—_—




iv. MANTIGER Y Az HFHR -

WHICH OTHER CURRENCIES DO YOU HOLD OR PLAN TO HOLD?
'-."b_-.u—-]
= Cumently investing - Approved and planning fo ives! Linder conxderation l—-"'

e
0.0

oorupsuo

(4) AT AR NV BREERBRIELT -

PLEASE DESCRIBE YOUR ABILITY TO INVEST IN THE FOLLOWING ASSET CLASSES: SELECTED ASSETS -
6%
8%
= Cugmently investing = YoY Change (pps)
™
B5%
5%
i T 5%
0%
%
% 21% 20%
5% %
- = LI I
—
L
e ~ S -
A% % %

Supras / DM Bank Gold Covered Comporates TIPS EMBonds MBS Equities Money  ETFs {all) Gold
USbonds Bonds  Deposits Bonds 0G) —_— |Fhm| Deposts
— unds

(5) RATHNREHRAT R -

CENTRAL BANKS BUYING OVER TIME (TONNES) TOP 10 LARGEST BUYERS AND SELLERS IN 2023 (A IN TONNES)
Chira
1oe2 Polana
Hngapors
Libya
Caech Repubbe
]
Kazaktwtan
™
Usbowstar.
™) Camboda
235 Bolrva
TE T8 10 1 213 KI5 % T I8 9 0 T T DM
L Eruader
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(6) % #AATIXE THF ESG AL F » Hia M FH a9 IRIFMT42
BR—RHE -

DO YOU INCORPORATE EBG FACTORS INTO YOUR INVESTMENT FRAMEWORK?
THE MAJORITY OF RESPONDENTS CITE DATA ISSUES AS
HALLENGE

WHILE
THEIR BIGGEST C
E3

What challenges does your h g ESG imo s

Traeoff betssen ESG
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&%

— RATBERRIR L P 2 A 1 » RIS R
A HE

Edo ¥t R GAX KA ™ T o P8 8 M %16 (Cyclical) 82 & #A A48 3
(Seculan)fle) Z R » RIFFERGH—ARME - M R ELFAITAY
A—BRRBROEL  MANBRELEPREEF 206 - %5
Bd o ARRAEZ MM RE | - RA — 2 HRSERHEG B
EAUFRFTRRELRRA B2 HNLBTHOFTAME  UA
HNEBEEFHOHER  LEREERLMERGASL -

Fed £ /% Powell # & =842 P > Fl#k R A REERMT  BHRHER
T4 AU G R EG BB RPIATH X L F B4 &
TRRAMBIMEATRBOEE WRBRETZIACEELS H
RS E T L ER A

Bt AXHOMELERFT LA R R AR B RAREH
MEE PR GLRBRETREERBR AOLBABRACEAE
MEATLRAASHEREFRTEARYE FREN LB LR EHN
ARFBROBIUBRERRTRZIAE G RERIF2E%H BA
46 A FOMC i mei@ B RAMEL R —% > TP LA P
A REZEAMEY ) R P Fed TERAG PHAR(RBHIEL
SR EPE)E 2.8%  FALE 12 AHEA 25%R A% 3 A
2.6% * HERNEBS RS2

= PEAAC MR T AR

o % 4 a8 K Knut Wicksell 845t - @ S 208 & B 54
AOFHME - 8 P FIL - BREACHME > B 10 £22
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HRARAEBM LR MERATHYEH R TALE5RAMK
RO EURTERAZNY @R 2HBABRHEARTR E&a
BEFIRAA D ERICEE  BEMR GIEHE HE 2BBFE
FHEEBLEMER @ 454 £ KA M6 21 - 45 Moody’s
& oA 48 170 FAT F B 49 GDP 4538 £ 48 4 2014~23 4 R 34 6.0%>
MR E 2024 F-Hu 2025 F69 4.0% ; BA O E#bfo S h L e s
R W — S RaEA A S BEHER KA £ 2030 &+ B GDP
FHEEEE 35% -

TRAORMBREDRGEHER LS FRNFLHATAS
BIFRTITORA AR LR B RBFE DEEEHLMME PR
FHREBANEBARITIN  WARATEEREEKEY L3t
A TRERE )  RIEE B BRI ERRTHIBERY > 2022 &£
PREAMGUASL 1 ¥ 2,850 £ 7T BEH 1991 £ 8 Keh2 ¥ 9,080 £
e P BB 5 8l A O VR BN K TR B £ B B A 05
20%°2023 F6 A PEEAY 6 REUREELR LR 213%
RIRWA—AE > 2B TYRALBET/AGORN » £i18% 2024 £8 4
Bl#Mmey L1799 % 2 KA B ¥ sEMABHR L - ke84
HET o TRBHPRGLEATAR LT £ -

2016 4% PEBBT TWEF L, HE - AHASHEF BB
F 02021 % ERMBAKAEE T2, o HER 0 PRl B
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