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HEXBRIELEIEF|EB132500F, TifiE&EiBEI15000E, 12 2 R = MEB I 11{ZE T, RitkR
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ERREEGYE I Z B Hig K

F20202F EH I REFEE T —LEHHNEX, BEMTEEE SRS REEKPE T . PELFEKARETS
EEEMARGIRERE, {7 EREFER, BSPRSHNEFRNRRHIRELEEERY HIR, 5ILFEN, KZHRT
[ RIS 51 T EERRYB T 48 B3N, iBAK K T A ESE B 18 T Fh.

BEMEBEEHE—IENTIG, BT RRRITHRERS BFEEHBERESE, SBETUAMNMERFLEE, KIEE~ M8 K125
7K, EFEE W mibE T, 51 R XEER D IRITRANE N, 2B RIEE R,

P E—ZFEGDPIE KBHAR LLi1A4.5%, HAIEZR 5IARS WIS KA, B E S EHER B EHERINR B ORI
ERAR. ERTHLSERE-—EZFRRREBRNER, SNRHONERE —_FEERSHERBEHHINE—EF K.
MEEREEHFE RN, B~ RERRTLRE, —FEEMIRER LLZESE5.8%, M AR EM T 52K 4E
X130, b5 16-245 FRERANKRIREZR T, K E19.6%. EIEL T — FELFHERHEKIBK, BB E eI AL R
5o

FE—ZFE LFRGDPEUEIRLLAEN 1. 1%, R R T, T2 KFRGDPIE KT E F BAHEEE . O BUATZ H LU E
FEEERS, ERMEECEHAD FAAEFRENEEEER R,

BARBAKKTREEA T, E= AFIBFEMMEERINZOPCEREL £3K4.9%, & F FiE R HiH T, I EEM L HHR
AN, 3B M EEZFERIFRMILACEM23.65 A, FHAERN23 A, RILEA3.5%. L35G RME, (B 0@
BE, WFREMEME B — T MENER BN ERITLRE, LATHi7RIRERHR T —EES.

ERERRENEERIE. @K, IRITWRHNHN=ZEENT, —EE20 MR TXERKGDPIFLLHIEHN0.1%, R F AR ERAIE

0.0%B PREIF . 1EARME ST A ZE K, fEE—FEGDPFIFLLAIEN0%, BEREXE—F,
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BX7olX /BR 8 —ZFEE GDPIgE

Published growth rates of GDP in volume up to 2023Q1
(based on seasonally adjusted* data)
Percentage change compared with the Percentage change compared with the same
previous quarter quarter of the previous year
2022Q2 2022Q3 2022Q4 2023Q1 2022Q2 2022Q3 2022Q4 | 2023Q1
Euro area 20 0.9 04 0.0 0.1 4.4 25 1.8 13
Euro area 19 0.9 04 -0.1 0.1 4.4 25 1.8 1.3
EU 0.7 04 -0.1 0.3 4.4 26 1.7 1.3
Belgium 0.5 0.3 0.1 0.4 41 21 1.5 1.3
Czechia 0.3 -0.3 -0.4 c 35 15 0.3 c
Germany -0.1 0.5 -0.5 0.0 1.7 14 0.8 -0.1
Ireland 2.3 2.8 0.3 2.7 12.3 11.3 13.1 26
Spain 25 04 0.4 0.5 7.7 48 29 38
France 0.5 0.1 0.0 0.2 4.2 1.0 0.4 0.8
Italy 1.1 0.4 -0.1 0.5 5.1 25 14 1.8
Latvia -0.2 -1.2 1.2 0.5 3.3 0.8 1.2 0.3
Lithuania -0.7 0.7 -0.5 c 22 14 -04 c
Austria 21 0.1 0.0 0.3 6.5 22 3.0 1.8
Portugal 0.2 0.3 0.3 1.6 7.4 48 3.2 25
Sweden*™ 0.3 0.4 -0.4 0.2 39 27 -0.2 0.3
BAZFABTRM, BRRTXBKKFENESRT, 38 CPIEIELHIME LRKT.5%BFiHA, LeIH L LR, %O CPIEIFEI TLR,

EXEFHEER R EEK ST SRR E, REMTREFNEBTERMo

EXFEE o CMHICPIRIEE(%)

b5

2022-04 2022-05 2022-06 2022-07 2022-08 2022-09 2022-10 2022-11  2022-12 2023-01  2023-02 2023-03
B TEE e FTHN

/05/

1RHE B ARRE R &HNEE, SFE—FEHAGDPIFLLIEK0.4%, FUTKIEL.6%, & T iz BN HREREM I —
FENHAFEFEKNEERR, MAEE EERERGISER AR HIVE K MVE TBRASTHREFNE
BHZAR, 3 RF SEHSEREROSFEHORE REBELF L RAESZNESE, —HERBERA KRERNBEE
REERNFREREEE 7. B3 —AEREEFIEERBE R EHRINTBRNR, £Mb O, Fil R+ A EFBANELRLO
B mo

HMHEFELFRNERBAARINNWERTR SIS WL BET, WNFTHEFEIEKEE RIF KL Bhoh R BEE
FHERKNEERRT], 2023 Fikiifl AR —T E 7. PRMTHEFAE G Ko D BFRSS, RERNEXIEF NI (ER
BEHIR, IRERRAMAE R A E OE GDP FLIgERE 2022 F_FEREF[EE, TEHE LK IRESES, N2 Hria kit
XthBE R ™ EE TR, B KT HE LIRS IR 5 IFNEFEE IREEK. IS KF R ME R BT INZE D H5E. K
FEmNBEEE, G ETIT R IES a1 ES . NS F A ERIFRSE K, HREOAMTHEF R NIRRET K
FHEmNEBALKED, BEERFEZET SR,

HAIEFRE BN E 2, SNER AT B RIS I MR E 5T E KEh ], IR F B F~ E AR IMR XL, BB i 5HA
R R IEEEBUS BB R LML . HEBUE R ERHE. BB FRIPEXFRRFTRERER AL FE, IMAZFTE
BHTRHREE.

BT U ERMBUE LRI, T2 IREFHE R MR RIE2023F48 IMFERR B M E AR L HH( 2RI FRER
&), Tt £ EREFFIEHR 20228 893.4%/ )8 T8 E20235F892.8%, 2024F N FEIFAE3.0%, b 18 HEIFUNERK0. 1D

B R
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GROWTH PROJECTIONS

GLOBAL ECONOMY
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GROWTH PROJECTIONS BY REGION

GLOBAL GROWTH
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Tt KR E ARG RN E R I AEAE, M2022F892.7% FFEE2023F191.3%, 122024 B R E 1.4%. f< 25T

REPEFHARR EZFHERNE R, FiHA2023F 18538 M2022F894.0%FE E3.9%, HF2024F R ¥ E4.2%.

&30

DHXE, i EELZFTERM2022F092. 1% E2023F891.6% ; BUTXMEE TELNBE, it —&S FRIGERF D

7lBEE0.8%7H1-0.3%, HF2024F EIF E1.4%F11.0%; tb5h, T FEE2023FGDP RFE0.1%, ;A E2023F 1 0.7%,
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2022 2023 2024
3.4 2.8 3.0
2.7 1.3 1.4
21 1.6 1.1
35 0.8 1.4
1.8 -0.1 1.1
2.6 0.7 1.3
3.7 0.7 0.8
5.5 1.5 2.0
11 1.3 1.0
4.0 -0.3 1.0
34 1.5 15
2.6 1.8 2.2
4.0 3.9 4.2
4.4 53 5.1
3.0 5.2 4.5
6.8 59 6.3
0.8 1.2 25
-2.1 0.7 1.3
4.0 1.6 2.2
29 0.9 1.5
31 1.8 1.6
5.3 29 3.5
8.7 3.1 3.1
3.9 3.6 4.2
3.3 3.2 3.0
2.0 0.1 1.8
3.9 3.9 4.0
5.0 4.7 5.4

—:I I':FII!"TI"Hll.J"I‘u MHARAWENTN, ME20222023 (M 2022 4B F i RRF2022EEG

AAEE, HIE 20238 M5 T il i FHE 25 .4%., 2024 EH s 1%

EEEHER AR
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1 sR4T A EhsF IR SR T AR S

AT R EBAK, 2022F 2R EBRITUM R EZ HEMREHITNEARBEEMEERITHIERE T, 2022F 2IK38K R
THMB 210K FARERITHAR, REBIEALICRENERIRR, ZEMEINSRERSUAEER T AR EREREH.
BEEIAESESH, ERMEHEMB 10K, H£it500ME =, Hid EO+RERR,
BARBMBERE—EREE LIBH T IBAOK AL RE E7K, BRINEHER T BIER SHHmETAMMEREWE, X
PR F=MNIE KIBZEK, B R GisF EE W= mEE T B, BARITI RN, SBUE ER B EE 2 HKKIF 4 RITH
BURENERE, KIS,

3B Silvergate Bank ($RI7J$R1T) . SVBEE R BT M Signature Bank (BRR1T) ZRIFTH=%H,581H, F—HMIET
(First Republic Bank)#&%(%, H KB R =R H ELEIRKR, L5, 38198, HEBERL BN KRR R ERITHH L

S5 Im REEE .,

EEXfER XIS ARAREIEL

= 1983 1988 = 1994 == 1999 2004 == 2015 == 2022
2 2022
4
3
2
1
D{) 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36
Months after first rate hike
Source: U.S. Federal Reserve

ERNRBTEAANEREREE R, WSilvergate Bank Xz Signature Bank AE EEMB LTI EZRIT, Aot BEMBETHE
RERIZITER, RABIMEZELETREIERSIRHMS| LA B EINRERRTUEBZURK O RIEE L EFRRE, B
$BEC, AR R EMIFRE T, R F S5 KA SIMR. MIRENERNEAE R, BKAEENASNEIOREDERIE
HREISHH,

HRERERITIREAIIRIR, BRI R T REABHRAR =R ARG, £ —EEE ENENREEREDERSINESR
BEEY K, BRITHE RN EENZEE R,

HERIRIT UK A B LR sh 14 18] &E, AR AT R B 7 FRE iR, X — =, 52008 F £Rtfe i ERNAL N A BN

AT, ERRITIIANRE R~ LR AR B R,
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RERRKHI KRR, NRFEAEE T BERRBDERL, AP NRITHXLT FTRER B KB ER R QB FIDCRE

thAREERNAD AT LU KL 2R R PN RITIR (ERBIERIRE , UL RIF A8 ) i K FR S KU 2 5 IR Hp/ N eRTT XUR BT

BESMRE(A(S UGS, 155 =X B/ N R R1T NP QAR RV A kit ==, ERERE T FH

H—F MBI ZHAERE, @REMIFRE RIS, BN ERIFRMQHMEF£ BRI XEMHH ML RPEST

AR EMEAE, N2 MEBCARRM, F5RAXKREING, NEN LF, BERALEER, URETHEBRAE £1KE

FASIREILLE O TR RESZ HIRBMIRE R D MEER T8, #—T IR =B,

’ 2 LB B FREMRB R R TR, il BB R3S,

EREFEAZT ET, RESTERTHNTERKRBNEBHRRNEFLRBEN—EHR, BIWKPFELIEN=1FE

RIS T, BETREELLEDTITRIEAREIMFEIE, £IBKERRM2022F898.7% K ES5FRIT7.0%, Fiit2024F

RifEEA4.9%, XEERMRT SRR BENBOIKIEESE, FIFZERNVZOEK (FEEERNRR) TERRNL TS

il IMFFUITHRE R A LL It B HAZ DB K S P £5.1%, 51 FUNEL _EIE0.6 M B2 =, & T BEIRKT,

MBERNFKE, NEE, BIAACEAEKTNRE T T, B MAmEEM, BKTURTITE L. IFMNA S LUt X ATEKER

EEEHORAR LA TMNEXEERAER, S Bt KITHEKTTERERE Fr Ol A MNERFTUHRRE PR TR, TR

KT BN R EIBAKE TR BB BRI AR S, T E 2026 F@K A Al A 2 FiEA2%89 B A%, H B RERBEMKKF R F

RO E fth X,
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K 5@k
ZFERBEEREEFRNBE. B TRRELFTRNEE,

TN it aYiAEAk ER 1=
(Batt, [Eth) (B4tk, [FLL)
— TN — m¥rFaal
-=-= 20231 HWEOD -== 2023 1HWEQ
10 -
5 _

4 - 8 1
A ARPLEFE
3 .
5 .
2 -

RIAZFHE A

| P

u T T T 1 2 L) I T 1
202204  23Q2 2304 24032 2404 202204  23Q2 2304 2402 2404

B IMF20234E48 (ft REBFRE) AIMFIEARNIN. IMF

BFRE, 3B XEBEKR L) L3K0.1%ZE5%, B TS, ZO@BKE L £iK5.6%, — BT FREAK T —H.BRTX 3

BERKREILL_£75K6.9%, 3 £ B 8.5% KB4 4 T8, H X BR S u T RERMNEH T BFREERMRE, BRTX3B (11 0@

BKEIEE_E3K5.7%¢6 TS0 RE3 A @AKR Eb £ 75%8.9%, 422 B BY9.2%RY 3K IEH /I MR[EE, #% CoBRKEILE _E3K5.7%, B A

R 2R3 A @K E L L 3K4.3%, {8 F2 8 143895. 2% E LL 5K &, 10l hk4.5%, 128 0.3%RIIE R, J L EEREFHE

WK 2 TREEE, MEBIRXRRPERIIHHIEREFIER, NS BKER L EH3BBK/K TR _£iK50.5%,

B2 B #955. 2%k 18 ARG , Bl 5K—F LRI RARAKF .

12/



2024 S IETIL | 3. mERAETE: SRNATNS R

Inflation Expectations 2024 A E—FERRERTERINMEERT, HEE B THRE. 25 A E. R3AMEERIT I HMAKBITEARIZE, W

RYPLERINNE, BBAFIR EF, BN ERK MR T, BUERE 555 27 LR E B IRIT R IE N IR, LI R i _E K97

Northem Eurgpe. R SHASHETIE, MM —TREZLS, W5 LARE,
Narthern America Eastern Europe
Western Eurq_:e Central Asia FERT, T RRITERSEMENT KE NN, EEEE NS ERAF R4S (L. i1t £

Southemn Eugpe g, Eastern Asia
: : azg » ol osCaibbean IR ' v BRORIT B RN SR M B 1, TSt T2 IRON S BITAEA, S E IS EE, SIFIRM IS EIGE S =S EKFI6%, MAAEEREE
(4]

M 15tn 18
W 14to 16 ' Sguth-Eastern Asia 4.9%,

12to 14

0o I5H, EESEHBESFE LESAMES, SAERMES NS, BAEIE URRHINBI0R, 500N 5, TsE/R

Gtog Cceania

4106 AT, B BENERE

2to4 ; s S °

<2

3B, MEARITRIER, EHEINE ;48 7), MNBGEEE T KX —E RN BT, 202244 5 LUK, BUMBLAEE BT mE
Source: Economic Experts Surv 12023, . .
P yQ ® ifo Institute / IWP 100, 350 M £ FE A, tEH. Bl E R S BK A, ENERTEN Bt EEmE.,

(BUBRIR : Economic Experts Survey)

BRIAVBAKIE BN EEELE S T 280, BERFIEE HriH Imi A2 “WE” B&, e =" T EME @K T, X B R
FRR, EEREEHARITE.
HEMBIRAFNERSZERFATHREKEF FTENMAK IMFFUUAMN L AEREIRESF TTED, B ENERE

R A KAVE R X SBORKRL, € RITHAE RITERRBIKREMEHZFE KA LHAFE, BEKENS,

RIE KRR, NG LI ERRE S B, BRI MMTa NN EME = im 2 7 AR ERTT, f 3l 2P /\R1T
HIGE B RA = RAMARIRFERRRONESE, FARAZHEHAIRIHIFRAR, SERA—KRITHEEUAARZ B W A N
IRER =B XL, 79 T IREER T (BEHIE K, B0 RITMIBEILINBK A BE, IREIELENS ANERK AT ZF 2L K
%, BREKSE, RITAIERTSTREINE . &L, 2RRITHEMBERERMSHIMI o
RIDE
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KRR EFIE

Federal Funds Target Rate — Upper End
2006-2023
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HERTEEFERRE—REEMEBHRIT, MEEE  REKME RERTHARNRTX=ZRETERTH, WA T—

NEEINRRIRTT?

RUMRITEIB MBS0 =, RERITWR D E, SBMRIEME DS K ESTE R ERTXZOBKEST T, HARMRIT

T—THEMRRHIE T M,

KR E RS LR E B IR “THEK” R, AN IKIB 2 SL1T R B R E@EKEF MR ER BRI, BEEIE

FHEER MR ENTHIRE IS MEERITIEE S S @K E . HBKSRITH G, LEEFERNRITEIREI RN

EMEER, LR RZE D O EE ERIRIK T

FREFFPEFRISRE
ECONOMIC OVERVIEW OF MAJOR ECONOMIES

P 2035 -sEeREs, ABLREFHORN, EESEEAMETTE;

PESFERFEBRGZE, 2023F—FEIMR T E75. RIBERZ IR AHBHIE, —FEGDPIBZ28.495127T, RELiE
14.5%, IREEIEK2.2%, BT REREFFRI%NTN, REEF—ZELURNRSIEE.

i [E GDP1%E

il —~ 1Y 2Y 5Y max P

20

15
18/04/2023
Actual 4.5%

Forecast 4.0%

o

Investing.com
-10
2019 2020 2021 2022 2023
2015 %
Release Date Time Actual Forecast Previous
Apr 17, 2023 (Q1) 22:00 4.5% 4.0% 2.9%
Jan 16, 2023 (Q4) 22:00 2.9% 1.8% 3.9%

(BUBRIR: Investing)
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EEMRU L TAEE—FEF LLIE 3%, LB 1K0.3%, SR AR g BB KiX16%, HR S ARSI S RAIRSS L
BEDFIEK15.2%F017.8%.

023F—FEHREERSELTEL 115127t R E3K5.8%, HiHMERIR. —FERS WELLIE KT 5.4%, IF LG K
3.11M%, M2 IE KA STIRZIA F69.5%, AIEZFIE KN EERR RIBBTHIEE T, RS EFEHIEK.2%, HH
3AAEE. BIRANEERARIRS Tk,

HFE G MER GLS AL R I KRR, BLIE K551 708.8%F7.0%. FHNESHEE R =K A (FARF) 55T 7, AL
15.1%, SEFKFFF SIEN, SE-FEEM™FRIREXE T FES.8%.

MALFZE BARE, SR ABREFEERIE M. —EE2EHRBAERLERFIYENS.5%, tk LEMNEETER0.ITES
=, 1816-24% Frh HBER I ZRIX19.6%. JF RN TR K, AR TR RS XIEKS5.1%.
2023F—FE#HOLENN9.85127T, BLE1EK4.8%, HHH 5.6 512 7T, 1E1<8.4%, # [14.2 512 7T, 1§1K0.2%. BB Z IE
1.451275.3R %, O EE3.7512 7T, R g 115.5%, HApth 18 1K23.4%, # 18 1K6.1%. R IEB LA, L& RELLS T

BHTE.
FREISMER i H O1E5%E

China's exports post surprise surge in March

China's exports were mainly fuelled by strong outbound shipments of solar products, new-energy
vehicles, and lithium batteries.
Change in exports and imports (YY)

A00% Imports
20 Exports
/ 14.8%
0 o, N
=20
v I ] i i ] i ] ]
Mar Jun Sep Dec Mar Jun Sep Dec Mar
2021 2022 2023

Source: Refinitiv Datastream | Reuters, April 13, 2023 | By Kripa Jayaram

(BUBRIR : Refinitiv)

ni

—ZECPIRLL _EK1.3%, #%0CPIRLL £i0.8%, B3R, PPIEILL TFE1.6%, A3 B MR TFE2.5%, IRtLiFF. —=E
T EF=EW#HNIERELL T F£0.8%, Hh = BRIEL TF1.8%, I LbHFFo

SARE, BRTRELSFBRAZNMMEBFHNSSE, 8 RIF. BRI, NEIERE—LEMMEREHLFIMEHR, EFRNARE
T, BABM R R FHARTEIRE, MAARZE K TR X fEERSERE LK, BRE SR EERESH

FHE TR BHOBUED S ER, BERERTRBENET, HORE A LURE BRI B L EFETHE M EFRFED

H

RERZT, ENFERTEHLIPE, EFRRE R LML F5%E K BITME —E kLo

| BB : 202352 HRE, MERTR, EFSHIEE.

FZE EAMBEK K BREMEERLFNEERER, M3 BEERIRIT. Signature BankF—LEXIFRITEIABIRZNE, BRA
TEEMTY, ERRARGEXN—FTELFTRKERE,

RIBEEZF D MBBEAIRS, EEEFSFEE —FTELMRGDPEIEKEN1.1%, FFRIMEF 2%, 5HEEMEL,
—SELMERRE, TBRBRUAEFREDZENIFEEEERARE EFRKIBED, SEXEZXFEZELT0%HHEE
HEZH—FEEK3.7%, 5T LEE1%09EE.

RE—ZFEGDPIEKEIE, B RFHE BN BINNF TSR IBEEL K 3A B EEFRFIERM LA OEM23.675

N> TRERERN23A A, KW EA3.5%,
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Real GDP: Percent change from preceding quarter

Q : 11 3 | ) ; Qi ] 11
2019 2020 2021 2022 2023

LS. Bureau of Economic Analysis Seasonally adjusted annual rates

ZAXEHEATIRTEREFITFRIFHE

& NEW RESIDENTIAL New Residential Construction
CONSTRUCTION e {Seasonally Adjusted Annual Rate)
MARCH 2023 21800
Building Permits: 1,413,000 2 1500
Housing Starts: 1,420,000 E -
Housing Completions: 1,542,000 _§ x e
= —_—
MNext Release: May 17, 2023 200 —z:;:leunm
Seasonally Adjusted Annual Rate (SAAR) o
Source: LS. Census Bureau, HUD, April 18, 2023 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23
Source: LS, Census Bureau, HUD, April 18, 7023

MEHEE, REMARBETEDNEURE FERENEFRA=ZKRLHEHR, MIF—FECOPH— N EBERRZEE M~

ZEENER, FERAZNAVE—FEGDPEFRNMRT0.1TMES R, TEF EEEL2NBENRNEF=FEMN1L2TE

7 R IMNBEFRANEEZFIE KA 12.26 T B D R AHONEFHERTE0IITE D R, BF LEEMN0.421TESD

&5

/imo

EETHEREMRT ENEEE~HIHESEERERE, BH THRK LA, BEAKBEIREN.ZEAOSERNA

EHEET, IBZFREMARRIFAZ R BIFLL TFE8.8%, £ N141.3KE . HP MBI EZRIFEIIFLE E7K4.1%, F

£ 781.8FE . AT 23R IRLL/METFE0.8%, HHAIRIRFIEF TEIFLL E3K2.7%, £ N86.1HE. FERER TE3FIFLL/)

18 TF&0.6%, ALt Li3K12.9%ZFFFE W ITE 15525 F.3AK, EEB0FIHRMR AR N6.27%, B2B HH )\ T, 8
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EERSEEIE, 2023838, TTHRARENEEE MRS R 2P E 642125 7T, EETFEI. 1%, A HOA2562125%

7T, B2 8 £3K2.1%, #43204Z 57T, B2 B /)ME T F£0.3%. FiE 2 IR BZ M H AR, A5 E , EE# O I/ WE 3K,

RS ERFI TR,
LS. International Trade in Goods and Services Deficit g Goods and Services Trade Deficit
b Seasonally sdjssted
Deficit: $64.2 Billion -9.1%° 10
Exparts: £754.2 Billlan +2.1%° 9
s
Impaorts: £320.4 Billian =0.3%" 75

a5

Mext release: Wednesday, June 7, 2023 B

(*) Statistical significance is not applicable or not measurahle. o
Data adjusted for seasonality but not price changes Mar 2021 Mar 20732 Mar 2013

b . ULk, Buress of Economic fnalysh WLk, intienational Trade in Goods and Services
Fource; Ui Census Bureaw, LLS, Bureau of Economic Analysis; LN — Moy 4, 2023

LS. International Trade In Goods and Services, May 4, 2023
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BEM. = BBKEIEERR, CPIELLIEES%, B T B, BIhE T REKE2%H B 5. /O CPIF ELIE®5.6%, BB Fik
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SRERAE LU B R SR FANFERK, 2 H S G IE R EM BB EGI R, NTHIRSZ L, AEF ST 7Rk
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+10%

+5.6%
excluding
food and
Jenergy

+8 Inflation

®
+5.0%
in March
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HE/RET, REEFHFSHARE, XB—EREHRNFEDRRIES THRITTET, 2BM3ARMUTRERL, &
—ZE, BETHEAEME34.55 Ml il BT, BRiFRIAL T ALM24.6 75 ANFFE23H A, LR BRITRERE, #KIH
TR,

RIEF=EMEAEEEREFEREBY S RT, BE_FEXEGDPIE K, £ T AHE B KB, FitEEk
EXHBHIMEL, it —FEGDPRIEK0-0.5%, MEZ1EBloomberg 2 FF RN, —EEXEGCDPRE-FTHRESE

0.2%, BH A HARIER,
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&iEfE, BAERREHUE T B2 HHAMER, S8R T . B B ARITARF BN EHEE, XETHEEHNE
ZRIEEBTRNER LTI T R ERET, 2023F—FE B ALFRGDPIFLEIEK0.4%, FEIEN1.6%, B=TFELU

FEREK,

Japan economy expands more than expected

Japan's economy expanded an annualised 1.6% in the first quarter. Private consumption grew 0.6%
quarter-on-guarter as the country's re-opening from the pandemic boosted service spending.

0% q/q

GDP
[Annualized)

1.6%

2014 2015 2016 2007 2018 2019 20020 2021 2002 2023

Key GDP components

(quarter-to-quarter percent change)

M4 IS 006 0T M0 2009 20 2021 2022 B0I3
Private 0.3 hav—_—w_. ¢
consumption
Private non- 3.4 25
residential b ¥ o ? \V o '

investrment

Exports of goods : o=
and services '

Source: Refinitiv Datastream | Reuters, May 17, 2023 | By Pasit Konghkunakornbkul
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EHAEFLEZHZ—UENERN BRI EFEIZK0.6%, BN AAREZ EHNENRAFRIRIR 7 IRS < H, TR

0.4%, H <37 HEHF B H FHEA0.9%, (F ER H 1 1K0.2%, IV IGEF IR EIEK0.9%, THIEK. S IHHEX RN BB

FEETHBR,

EREMBEREENERT, BT B4~ REEIINER, HR A ERFSEF BEHOE—FE TR T 4.2%, XHEIN

MEELSRER TR, #OTE2.3%. # HOSHEARGDPEL0.3ME D R, BIMEKBERTISEERE S, T ErF~

Ko

B FREIRRASEY T 6%, 38 9 SR BAKE M 1A #Y4.3%FE E3.2%, 2HF T, BT EKAI RESIFEE A,

Recent fall in energy prices eased headline inflation in Japan
Consumer price inflation Japan (% change)
—— Headline - Western core
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0% /\/\
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Deloitte Insights | deloitte.com/finsights

FRERF, BT IE FESFIE RRENTHMA, LR TIINEEHONBEREFNRR LT AR MRS

BRARHERE, 1B ILERKE S, BB IR T B ARITRAI R HBERNAHRE N, EMEERNZEUMTIRE T SEBRE5F

BILE IR, B IME KRR NG B RIS 7578 77, MAA A RITULREiZ R H R — DB N TRES .
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(BRTEIX : R R, B, TRRRRE.

MK -—ZEZFRIASHELSBKENG, fFENE —ERIEZ—FHNEKNEIEAR - T=RIT2HREUEXE
Carsten Brzeski&RiT, & SN ENRE, Mo HN RIS 2IEME RATRI LA T RUMBE S, LUK I B SRR
BB T XS T L FEZEFRB, —FEMTXEFREEKESHN, BEFRRMARISEK. 55 Z4EHBER. 1R
TRNFRRM, A K7 A .

ERRESIT R AHMNEBIEERTR, 2023F—FE/MITX GDPIFLEIE+0.1%, R FFREAR0.2%, L IE K 791.3%, £ FFRHARY
1.4%. BEZEHFEEEZER, BAKE, NS FAELEE2023F—FEGDPHEF, H At SHFMGDPERKERM N
0%, 7EE—ZFEGDPIEK0.2%, T ERTAE S Emmanuel MacronFEENEMS RN ZEILSBEFEINE. B

'R=GDPIFLE TFE2.7%. B E F—ZFE GDPIFLEIEK1.6%:

Euro Area Resumed Growth at Start of Year

Telrlivy. 30/2022 A0/2029 107093
20401, 30Q/2022 W 40Q/2022 W 1Q/2023

Germany rance Spain

t, national statistic Bloomberg
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RO T 7E2023F FH523, LB =S REERTIAIHRN TIEK T 0.7%, B 1T R AT e FREEHF KM S

RIETE T SHERERTHELASHEFBXABNERWRE, RIEFRIIEM2022F096.7%F E2024F 8

7.2%s,

3BMREZRIRITHVEIE, UKRMEZMREVIRITILENS, REMBEE 5588 7 MUMRITHISC S, BERIMEMKMITILE—F
RENX P BTFE.

RREVE K —RBZE T THIE KBRS HIRMN, 55— 75 ER T RN R1T R B9 ES R IRIEH A, BT e
P FEMSREFREIE K, NS TXE,

BX 7o /ER3E GDPIFLL/FIEL

GDP growth rates over the previous quarter
% change, based on seasonally adjusted data
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K75 E, 38 KT X S AERK6.9%, B2 THFER, BXEERUMNRITIRE2%EKBMIBRKNBREE SEET, 3
AERTTXBERHNHE TFE0.9%, T2 A H913.7%. B @MANEENE_L5K15.4%, IFEETRE TV = @& _£3K6.6%, lRSS g £
5%, ZIPREER. B mAEENREIZOCPIEEL E3K5.7%. N\EBMRERE, BE3A@BKEAT.6%, EEN5.1%, X
F1796.8%, FaHESF 199.8%, 4 FiE K Fo

RR7oX BEE RE R BV E MNAR 62 MBS, iz fE OB E, RERE AN Z= B R BIRBYEERN S IE

T R, 55 R R RBE AT S, 2N E B AER. it sERTH IR BT T4, SSRRABERS.

Euro area annual inflation, March 2023, %
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1, BT X258 KR 55, R SRANEIRAI XL,

26/



—ZE, Myt F BB E RIS 7R IR T 5 SE TR L. 11 1K o RUM RIT R, R CoBRK I A GRIFAEE, 10
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Euro to United States Dollar

11034 +470% +0.04951Y

5 May, 07:40:56 UTC - Disclaimer
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RIRMER T AFIBIRIIMTN, FEXELEFHERME, ULt FHEXRRKMEE EMEEEFRE RS, RxiETs

FRELEREIIT R E - AELISET AL EMEERT, KE RAF T MEAFERITEEHHERTEREHEME

78, BN RITECB BRI A RIS B ERAVER, BTN M MAVEBF R P FRR.

RERF, EANEFNERERNERRBREVBHEEES FRSRSES, H BEXEHEEREEHE, Mit2024F 8RB

B9 Sz SR R AR No BRI RATHE BRT X 2023 F i@ AK K FHAE T E5.3%, 2024 F M 2025 F @K R FREAE D 5! T I E2.9%

2.1%

REMTTXEFFE2023/)\8 LK, BREAEZMATR KRR TTEERN, RREIENREBNXPLEKE MONRITREITX2023

FAFEKITH LIREL.0%, BEMELFTIE KA T HELE%.
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RITRNEHRE T AHMES

New Investment Trends After Bank Crisis
HEHRKEACERAIERE > 5, SR I RN SRR TS LR O, S FIELE—F S R RITE
HWINBHET, FRS RS RTRSLIEE SN, TESHHUTF=HRE:
Nz s MR IFRIT--- Signature/ Silvergate Bank: &= 5B T EIRE. SBURIRMN, #

i hERZ=ENH—TH RERT™;

5 AN

ERRITHEPHEAEIEREAYAIRE/ KGR, st Fmantt A RS T8, MESRITHRNIZTER B T T IR,
N2 AR RIR A T KA, S 7 AR EEC. 7E2022 F REAER BN E T, BEREH RN B NIEAIELE7K, 1%
A HIAIEE 5. BRI E R DLEREREIEES, ERRTEERRIT MR HE REMRMN R GFUERSHER

- ' mHFERTHEZENT, 5l &AHHEEHEMAZ RS 7o
i1

INE s A 4FIR1TSignature MSilvergate $R1T7E3R AEI—ERIETEINABLEF), MEAIMMNREEMNZH I SERRA—E

N EMEEDHIZHRED, MFTXZZAEENEWNEXINEZH QSRR —RITEH. Silvergate EIENFRERE
91012 =T RBFTX R B A VISR 2 38IR1E (Sam  Bankman-Fried) YA F], FTXEE = /GSilvergateIRITRRMN RELHSIBHT 52
BB, 2022 F MEFRE, N HAEXTFRRIK68%, B 81ZETMEF RN, FESHREE.492%m, ZRAME &
A BTE S HA I S ER EABSHROER T, RRITRBIT N HENES2ZE TGRS, HSHT.1812% 7T, RIESilver-

gate Bank&AF]Silvergate Capital Corp3 A 1HRFEEENIOIRE BT, HRERIT TE64%,
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IEEH  KIBEERE, BN E RN FTEREBEFENEE;

B {E AR T1856%F, BEBI0RRABEMRT2 —, BRHTE AT HAF B BRI HZ £, 8202265
SHIT9Z%ETT, 2021 F 8 5H#i17.8{2% 7T,

REFIREHRT FEEARE, FRREEHEIMI, R ARIEEBIMX L AR, 2021 F2FERIHERY
AU 5112 5E7T, MESEEASRANUSET ER KT N202EE2FEFRAMEASING, ERSINRE

¥141512% 7T,

I Net new assets/net asset outflows
reported by Credit Suisse”

+$30.7B

+$6.0B ,4q7g '¥85B

-$5.1B ]
$8.38 41398

CREDIT SUISSE W\

-$119.3B

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022

* converted from CHF to USD at a rate of 1 CHF=1.07988 USD
Source: Credit Suisse

ERIH T ERKRFIRARRANZKBNEERE (BEERERIHREAIRHAN. IR RAXM. EAEEMEESE
) .38 198, IHREHRWMEIRE, WM H3012IHER (32.512%7T) , KA H LIS HEDT N .

MERTTX A@ KB LEARINE, RITMETRITSNE R, IeSE RN, HEFEHRKIBRIVER, B KEIE.
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EHEIFI5ANLE, AN KB EHS TR Z55%. 26, NN NR RS IS RE, H3ERE172.2
(2255 33. LZE T TIZE T SR EFHHESBII T 11213 ZETES B ESESEHMEARIKS22 ZE7A

&, 22022 F£7 A13 BULRHIRARERAE.,

Fund flows: Global equities, bonds and money markets

Bond MEguly B Mmed Assels Muoney Markel
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SEEIE S RN TR AR —, MANE SN —ERE2000E 5T, BT EE20204 6] FH2073ETHHM, BEX
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SRERINTS B A B IHEAS R UREE R IAA R XRIBEUEN, B LR ABX RS IR AEIRN A LA, 1
2 ZABETRN, BERATRAEXINES, = A EAKEEN T THIRET &2,

BSERFENT, E—HERR BRI S BRI DRSS E KBNS, M2022EFNNE R TH6%E
16267, BH LR EEIE 2 FIHK T MKIERE, (M8 KR H R AR, SNEIRR AL N2 EH AR NS T
1. IRIE S £ ERI MRS, MR KB ES BT, EMERKIA RSN EBXR,

LB RIS EHRES B S RF, AT B S MISH LR IEM MRS 31 TSR, MR ARTHEMNE SRS
R E AR RERNR 5.
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Mo B, UM E60FXEFN, BARMHRREHAEBRS,;

R EEFHEER BERENSR. BRA. TENRSARN AR EENE, EREEKRENIFR TS URE;

(FHEME  EERAKEAOMMIIE K, FA QRIS KB XKIE T, B RETK, BRENENES IS E KA

aia%;

- FMRE B @ R SR B T 1B 1R AT LU0 — BB 3 A

136/



4,000,000 Annual Totals

2019: 5.34M

3ALE=—FEME
Existing Home Sales
; 8,000,000
7,000,000
; E E i& F FE ia § iljl.n 6,000,000
Overview of the U.S. Real Estate Market 5,000,000

3,000,000 2020: 5.64M March — 2023
2.000,000 2021: 6.12M 4.44M
2022: 5.03M 2. 4% m/m
1,000,000 2023*: ~4.5M e
*Forecast -22.0% y/y
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EEXER I E S 30 FMMERFRKIBL TS, BHAEKE LKREHEIANEE_FEEHEIFL
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TF%2.4%, RILEFFE22%, FRENUHEENMIBEAE—FEPUNIFLL LK 2.4%ZFE37.57TH% 7T, 1820225H

#/METRE0.9%.3 AR=FREFREN 98HE, Fh L3K1%, bk E35.4%, HUBER 2,608, MHEF IE AN RS

T 6B ETFKE;
New Home Sales
LEEMTERLAMESEELFTFER Lawrence Yun R/, FERLNSE N B R o] 3B AN IR SRMX, B 1,600,000

1,400,000 Mar — 2023

ReE K PAT, EEEERMMSR SN X HiZ EERENE TNE. =B _FEFUNELE=MMXEEE LK, 200000 683K
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2 . SERF R, WERAA R A FRERS, (RESELREREE;

#EJohn Burns¥E, 7£2023F 1B TR M MIRIRETRRAIZR Lk, BFEES AW B HmM At E ZE2E1011% 7T,
ZEIMLIREEEETHHKEER, ROES500EE B U L MZKIBAERS AT TRRIR AR, AR KA R

HRESERSREN L BES,

National Cost of Owning* vs. Renting Single-Family Starter Home
Monthly mortgage payment for single-family starter home vs. monthly rent

H / B Homeownership premium
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Single Family Rental Market Performance
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Top 20 SFR Markets: Burns Single-Family Rent Index(TM) Recession bars
e Forecasts
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B R EEIAR1100125%7T, HPEREKERETEN S Tricon BES30ZETARE, BIRETIASETMIE KR EZE =,

142/



Single-Family Build-to-Rent Completions
Trailing-12-month total 4022 = 6BK (31% YOY) - - Hislorical avg = 32K

70
60
50

40

Thousands

30

20

10

0 .II
WO~ 0N OO0 0 WO M~ 0O O— N OIS WO~ 0O O — 0N M WO~ 00 O NS N0~ 0Mm O~
PP =~ 00O OO OO0 OO0 O OO DO = 0
(splepleplupleslaslnnlaslenlasloslnplaslnsloplaslnslaslaslnoslaplaplsslasleslonlonlonon o fon lon ol on lon fon o lon [ on Lon {on o [ o Do o T
IO IO IO I IO IO I

974

4Q22

T e e e e e e e e e e e e e e e e e e v (0] O] T

4 EHRKHENEEDHLE;

HAFAMER—RMEERHEFENKANEEEMET K22 —R5IDEFRER, BEARE BT HAR KA
EF 11 BOX — SRS SR Z BINAD PR R Ao

RIELEEEH NS (NAHB) SIEEAOEER (the Census Bureau) ZBEMMIZITHTINEEF TMTTEHIEN 47, 2022
FHEMFEARLE 17,000 EEFI R KBRIEA T, XL 2021 FENFEATEEFH 6% B 2022 F,£9%5 68,000 Elit
KEBHTEIR, 5 2021 F7HERY 52,000 EAF TE4ELL, 107 31%.
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M ELE=FHNERMRETIWIFAE, 2XEFHRMEITXEO A TETE LAY RESHRILESEFTE,
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