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ZA4EL (Conclusions)
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DTFRBETT;
AR TR R,
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-
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20235028 [55.2-> 55.1] &
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KFMER

. 2021 2022 2023
Tutorial
02 03 04 05 06 07 08 09 10 1 12 o1 02 03 04 05 06 07 08 09 10 1 12 01 02 03
Global @ 3 539 550 559 580 555 554 54.1 541 543 542 543 532 537 529 523 523 522 511 503 49.8 494 488 487 491  50.0

United States &= 7 60.8 647 607 612 606 595 599 605 608 606 588 576 586 571 554 561 530 528 528 509 502 490 484 474 477

Canada ) } £ 600 729 606 647 719 564 660 704 593 612 450 507 606 742 663 720 622 496 609 695 501 514 493 | 601 5186
Europe® 3 579 625 629 631 634 628 614 586 583 584 580 587 582 G565 555 546 521 498 496 484 464 471 478 488 485 471
Germany® | 607 666 662 644 651 659 626 584 578 574 574 598 584 569 546 548 520 493 491 478 451 462 471 473 463 444

United Kingdom &

551 589 609 656 639 604 603 671 682 581 679 573 580 552 558 546 528 521 473 484 462 465 453 470 493 480

France() 5 561 593 589 594 590 580 575 550 536 559 556 555 572 547 557 546 514 495 506 477 472 483 492 505 474 477
SpainT 3 529 56.9 577 6594 604 690 595 581 574 571 56.2 66.2 569 542 533 538 526 487 499 49.0 447 457 464 484 507
ltaly() 1 569 598 607 623 622 603 6089 597 611 628 620 583 583 558 545 519 509 485 480 483 465 484 485 504 520
Greece'’= ) 494 518 544 580 586 574 6593 584 589 588 590 579 578 546 548 538 511 491 488 497 481 484 472 492 517

Japan = 3 514 527 5636 530 524 530 527 5156 532 545 543 554 527 541 535 533 527 521 515 508 507 490 489 489 477 486

Australiagy ! 569 568 597 604 586 569 520 568 582 592 577 551 570 577 588 557 562 557 538 535 527 513 502 500 505 487

New Zealand @ 548 639 579 6583 6599 630 400 517 546 513 538 522 534 534 510 528 502 533 549 516 489 474 481 51.2 520

China &

506 519 51.1 51.0 509 504 501 496 49.2 501 503 501 502 495 474 496 502 490 494 501 492 480 470 501 526 519

Taiwan &

632 627 687 660 640 652 621 578 583 595 593 ©656.2 588 6578 563 535 536 478 472 449 454 439 437 404 514

South Korea s 663 653 546 537 539 530 512 524 502 509 519 528 538 512 521 518 513 498 476 473 482 490 485 485 485

HongKong @ 3 502 505 503 525 514 513 533 517 508 526 508 489 429 420 517 549 524 523 512 480 493 487 496 51.2 539
IndaZ 7 675 554 555 508 481 553 523 537 559 576 555 540 549 540 547 546 539 564 562 551 553 557 578 554 553
Thailande= ) 472 488 507 478 495 487 483 489 509 506 495 517 525 518 519 519 507 524 537 557 516 511 525 545 548
Philippines ® 5 525 522 490 499 508 504 464 509 510 517 518 500 528 532 543 541 538 508 512 529 526 527 531 535 527

Singapore ™ 7 505 50.8 509 507 508 510 508 508 508 506 507 506 502 501 503 504 503 501 500 499 497 498 497 498 500

Malaysia&s 3 477 499 539 513 399 401 434 481 522 523 528 505 509 496 516 501 504 506 503 4971 487 479 478 465 484
Vietnam@ 5 516 536 547 441 441 451 402 522 521 522 525 537 543 517 517 547 540 512 527 525 506 474 464 474 512

Indonesia“* 2 509 6532 546 653 535 401 437 522 572 539 535 537 512 513 519 508 5602 513 517 537 518 503 509 513 512
Brazil® 5 584 528 523 537 ©6564 567 536 6544 517 498 498 478 496 523 518 542 541 540 519 511 508 443 442 475 492

Mexico() ) 442 456 484 476 488 496 471 486 493 494 494 461 480 492 493 506 522 485 485 503 503 506 51.3 489 510
Russiaw ) 515 511 504 519 492 475 465 498 516 517 516 518 486 441 482 508 509 503 517 520 507 532 530 526 536

Turkey @ | 517 526 504 493 513 540 541 525 512 520 521 505 504 494 492 492 481 469 474 469 464 457 481 501 501

3B : MacroMicro*

4. https://en.macromicro.me/dynamic_chart/pmi_heat_map
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ZFMER
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FAVESS, BERRE-> 4B,

FREFEAPRR SRR ARG, ATEFRE
BFRBAERE, PRPER LEAEEZIMERRE, E
SRR HEM.

2023%F02A: [21%->1.0%]
i 2020FEHEIB A LSRR ST 2020 1MB R
8-0.5%, BEF20224F098 F182.8%.

2023%F028: [1.0%->0.6%)
i 2020FEHEIBA LSRR ST 2021FE01B R
8-0.3%, =EEF2021F07ARB1.3%,
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% % United States Inf
10.00 JPIRYY, ECONO!
5.00  EUIRYY, ECONOMICS 250 ~0.10 (115

CNIRYY, ECONOMICS 100 -1.10 (-52.38%)

YO, M, Bureau of Labour Statistics 6.00 0.40 (-6.25%)
(-23.26%)

% % USCCPI, ECONOMICS 5.30 ~0.10 (-1.85%)
JPCCPI, ECONOMICS 250 +0.30 (+9.37%)
EUCIR, ECONOMICS 560 +0.30 (+5.66%

CNCIR, ECONOMICS 0.60 ~0.40 (-40.00%)

TSYIE, FRED 2.58 +0.31 (+13.66%)
TIOVIE, FRED. 2.43. 401 (+8.48%)

—15
¥ z 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 202 A B

W7 TradingView

3 : TradingView®, PaddingtonMacro®

o BN BEEAKER (KE-RZ, BE-F, BUl-m%, FE-EZ)
o E2: mBEEKE (KE-O%, BAR-F%, WN-ELk, FE-EZ)

e E3: MIZIEMHERRERFEKE (58 Breakeven-£I%4, 108 Breakeven-24%)

5. https://cn.tradingview.com/
6. http://www.paddingtonmacro.com
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PaddingtonMacro published on TradingView.com, Apr 01, 2023 16:45 UTC+8
% % United States Unemployment Rate, 1M, Bureau of Labour Statistics 360 40.20 (+5.88%)
JPUR, ECONOMICS 2.60 +0.20 (+8.33%)
EUUR, ECONOMICS

KFMER
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M
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WALCL4RPONTTLD-RPONTSYD, FRED 8.734T +94.487B (+1.09%) usD

6T
ar
o1
usp RPONTTLD, FRED 0 0 (0.00%) usp usp
257  RRPONTSYD, FRED 22187 +112.2978 (+5.33%) |
WALEL, FRED) 65341 1od 4678 (4100%) | o 108~ IEEEER
~J 8T
a08
15T 608 T
T 408 s
5008 208 st
o at
ony Y United States Central Bank Balance Sheet, W, Federal Reserve 8734T +34.4878 (+109%) usp EUR
JPCBBS, ECONOMICS 739.58T +5.804T (+0.79% 9757
s30T 770 EUCBBS, ECONOMICS 78367 +4.0628 (+0.05%) 96T
gor | CNCBES, ECONOMICS 422067 +526.0938 (+127%) 95T
4287
91
7507 9.257
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421
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700T
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70T 7:25T
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60T m
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3857 6447 wor
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36T 6257
3817
62T
28T
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7T 6207 -
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3737 121 58T
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371 604.5T 5657
5.257
3677 5977 55T
ST
3647 s89T 5.34T
4757
AT 5817 5.18T
45T
3587 §73T 5.02T
3657 4257
565T 4877
3827
5587 4T a7t
34,007
s51T 3757 as9T
346457
54457 35T 4477
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538.1T
O] szt 43857
v z 2019 pr Jul oct 2020 Aor Jul oct 2021 Apr Jul oct 2022 Apr ul 19 2023 Apr A B

T TradingView

| TradingView®, PaddingtonMacro'

RITAFABRAD (FB) @ xEH (R , BER (L) , Wl (%) , FE (B%)

9. https://cn.tradingview.com/
10. http://www.paddingtonmacro.com

12(24) RITE Rt


https://cn.tradingview.com/
http://www.paddingtonmacro.com/

ZFME

Bk R iz F =R

PaddingtonMacro published on TradingView.com, Apr 01, 2023 16:49 UTC+8

% United States Interest Rate, 1M, Federal Reserve 5.00 +0.25 (+5.26%) % %
JPINTR, ECONOMICS -0.10 0.00 (0.00%)
EUINTR, ECONOMICS 6.00
450 CNINTR, ECONOMICS 3.65 0.00 (0.00%) 550
5.80

0.50
% % USHON TV 3470 1453 (A1 % %
JPIOY, TVC 0.335% —0.162 (3260 s500% | 5.000%
5.000% 2.000% EU10Y, TVC .
CN10W, TVC 2.861% -0.052 (-1, ) 5.000% 4.500%
2.000%
4.500%
4500%  1.500%

2000% T )

3.000% 3 000%

3500% \/’ ) 2500%  1.500%
0.335% \/

\) 9

3.000% \/‘/ Vv’ 1500  0500%
ki ,\,\

2.501% SRR, %

-0.500%
2.500% %

100-2QM2023, CBOT 4.930 -0.305
EFFR, FRED 4.83 +0.26 (+5.69%)
100-2Q2!, CBOT 4.940 oossr

S K‘L /ﬁj?

Y z 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2021 2022 2023 A B
T TradingView

& TradingView", PaddingtonMacro'?

o EN: RITHRAR (BR&-XEH, F&-BF, EL-FN, Bik-FE)
. D 10FHE G R (4k-5kf, Z4&-Bf, 84K, B%-F60)
o E3: ZETMHEMFFR (R&-2023F6H, d4-T1TA; R&-HRIENFIXR)

EREEWEE

xE HE

10 HAE (RUR R [£93.5%] H4RE EITEMNEMNES (£492.9%) RAIES
A 3R ERIMAEN (10ZFEMNEA) 1058
2006~2007FEE R N51%EHE; 2008 FE & RENBRIES292.7%(2008FE12 AHHE) -
2018 EMBERN32%EA; 20161 BIpHIR =R N2.9% K H;
20207 B MRS H0.5% EHo 2022FE6 AR S H2.6%EH,

KHAEM [screen-fit]

11. https://cn.tradingview.com/
12. http://www.paddingtonmacro.com
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KFMER

" ~0558% 20338 TN\ p » 2 % 40088 (+2184% %
USIOUUSBANG 058K 03B\ NS e » CNIOY-CNO2Y, TVC 0.491% 40088 (+21.84%)
. AN - N \ oy
N A ~ T - \ \ [V ) A
e e ] AN A
L | \ A\ / /
) | \ T ——
100-202, CBOT 4940 +0065 6000 f \
EFFR, FRED 483 4026 \V/AR VAV
1002072023, CBOT .41 S 0000%
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Major Central Banks

Bank

@ Reserve Bank of Australia (RBA)

{+) Bank of Canada (BoC)

e European Central Bank (ECB)

® Bank of Japan (BoJ)

° Reserve Bank of New Zealand (RBNZ)
o Swiss National Bank (SNB)

.%*"é Bank of England (BoE)

% U.S. Federal Reserve (The Fed)

Emerging Markets Central Banks

Bank

@ Central Bank of Brazil
Q People's Bank of China (PBoC)
& Reserve Bank of India (RBI)

@ Bankof Russia

S®R: FX Empire™®

15. https://www.fxempire.com/macro/interest-rates
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Rate

3.6%

4.5%

3.5%

-0.1%

4.75%

1.5%

4.25%

5%

Rate

13.75%

3.65%

6.5%

7.5%

Next Meeting

Apr 04,2023

Apr 12,2023

May 04, 2023

Apr 28,2023

May 11, 2023

May 03, 2023

Next Meeting

May 03, 2023

Apr 06, 2023

Apr 28,2023

KFMER

Last Change

+0.25%- Feb 2023
+0.25%- Dec 2022
+0.5%- Feb 2023
-0.1%- Dec 2015
+0.5%- Jan 2023
+0.5%- Feb 2023
+0.25%- Feb 2023

+0.25%- Feb 2023

Last Change

+0.5%- Jun 2022
-0.05%- Aug 2022
+0.25%- Jan 2023

-0.5%- Aug 2022
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FIXFERZ

RERD R M2B KB,

HRIORRTEAR,

EHE, SRMRIREEH KERIE; kTP%nuFEiZJE,.“Bﬁjtmm}iﬁi, BE—EmR5

Bk

ERERAU

il 6

B NPERFHEGR SRR BRRIR RS EEEE (B, Hipi
ERIRIR, FEFERIR AR SBURAIRHARIR [ 4R
ZERNE, XENEEERE

HFEmiEs L

Egﬁ’ IZ_LJ\FZ/{K' &ij_/n\)

='=B CARE, —HHENRBENEE, 5—HHEHEBHmLFRKEIANRERTE) .

Source: i | com
Lastest return: MTD return Data as of 2023/4/1
Asset Classes Assets 2022-3 2022-4 2022-5 2022-6 2022-7 2022-8 2022-9 2022-10 2022-11 2022-12 2023-1 2023-2 2023-3
Crypto BTCUSD 5.43% -15.22% -17.66% -37.77% 20.32% -15.77% -2.38% 471% -16.23% -3.30% 39.37% 0.03% 23.03%
ETHUSD 12.42% -14.20% -31.02% -45.05% 61.85% -10.06% -14.03% 17.75% -17.61% -7.44% 32.30% 1.22% 13.46%
. . . . USRiskParity -1.26% -841% -1.85% -6.91% 6.35% -4.86% -9.90% 0.40% 8.80% -2.39% 6.76% -4.93% 3.44%
Diversified Risk Allocations .
lobalRiskAll 142% -242% 0.66% -6.58% 5.05% -3.07% -6.57% 2.10% 4.41% -2.76% 4.97% -4.24% 2.57%
USLongTermTreasury -5.17% -9.07% -1.95% -1.38% 2.62% -4.50% -6.89% -6.46% 6.91% -2.28% 7.13% -4.81% 4.82%
US Government Bonds USShortTermTreasury 0.05% -0.01% 0.03% 0.08% 0.04% 0.19% 0.21% 0.16% 0.32% 0.36% 0.28% 0.35% 0.40%
USTips -1.88% -2.18% -0.99% -3.12% 4.31% -2.70% -6.09% 0.73% 1.83% -1.32% 2.08% -1.35% 2.86%
1GBond -2.35% -3.38% 1.04% -2.05% 2.99% -2.70% -3.46% -0.21% 317% -0.22% 2.45% -2.20% 2.56%
US Corporate Bond
HYBond -1.19% -3.88% 2.16% -5.80% 5.89% -3.82% -2.93% 2.50% 3.52% -1.36% 3.12% -2.18% 2.39%
CommodityETF 8.84% 4.55% 5.74% -7.75% -0.74% -2.97% -6.16% 4.65% -1.19% -1.67% -0.09% -4.24% -0.94%
Gold 2.62% -2.05% -3.49% -2.09% -2.28% -2.84% -317% -1.36% 6.73% 4.22% 6.03% -521% 7.66%
WTICrude 4.76% 4.40% 9.53% -7.77% -6.75% -9.20% -9.29% 6.52% -6.91% -0.36% -173% -2.31% -179%
Gasoline 14.04% 8.86% 17.52% -10.55% -4.43% -25.29% -3.77% 12.09% -13.95% 1.70% 3.42% -4.29% 10.94%
Commodities Copper 6.72% -7.34% -2.28% -13.52% -3.51% -1.83% -2.23% -0.77% 9.26% 2.04% 11.12% -3.10% 0.17%
Lumber -27.78% 7.71% 1.50% -20.53% -3.43% -19.27% 12.34% -6.98% -12.97% 40.25% -23.14% -7.80%
Corn 7.35% 9.28% -7.91% -1.29% -17.14% 9.33% -0.63% 3.29% -4.27% 2.49% 0.18% -7.39% 4.92%
Wheat 841% 3.75% 4.19% -20.11% -7.02% 0.15% 10.78% -1.56% -12.55% 2.66% -3.88% -9.16% 0.11%
Soybean -1.58% 5.56% -1.46% -0.49% -2.27% -7.91% -6.42% -0.27% 4.44% 3.39% 1.23% -3.09% 1.01%
SoybeanOil -4.05% 27.49% -12.62% -10.25% -1.90% 6.03% -7.23% 8.49% 2.76% -15.18% -2.32% -4.14% -7.13%
X DXY 1.65% 4.73% -118% 2.89% 116% 2.64% 3.27% -0.64% -5.00% -2.29% -137% 271% -2.25%
Emergi ketFXETF 4.47% -4.11% 0.88% -3.37% -0.72% -0.42% -3.11% 0.13% 4.96% 1.52% 3.44% -2.24% 2.76%
SP500Index 3.58% -8.80% 0.01% -8.39% 9.11% -4.24% -7.95% 6.36% 5.38% -5.90% 6.18% -2.61% 3.51%
China -9.56% -4.90% 2.74% 7.58% -10.07% -0.44% -13.30% -15.01% 28.79% 2.16% 12.38% -9.85% 3.67%
Equities - Markets BRIC -7.73% -5.01% 0.77% 1.64% -4.19% 0.90% -10.75% -7.56% 18.35% -0.45% 8.21% -9.23% 2.94%
EmergingMarketxChina | -0.82% -6.33% -0.13% -11.41% 4.69% -1.52% -9.55% 411% 9.90% -5.21% 7.16% -5.56% 2.69%
FrontierMarket -3.73% -3.05% -5.04% -8.52% 138% 0.26% -10.27% -3.76% 11.81% -2.93% 3.42% -6.07% 3.44%
BasicMaterials 6.12% -3.54% 118% -13.86% 6.15% -3.48% -9.06% 8.64% 11.70% -5.52% 8.97% -3.33% -1.00%
Communications 0.74% -1413% 1.90% -9.60% 3.87% -3.53% -10.66% -0.56% 6.85% -6.60% 14.77% -2.87% 8.65%
ConsumerDiscretionary 4.43% -11.96% -5.12% -10.83% 18.44% -4.50% -6.36% -0.88% 149% -11.39% 15.13% -213% 3.06%
ConsumerStaples 178% 231% -4.08% -2.35% 3.20% -1.85% -6.51% 7.11% 6.12% -2.73% -1.09% -2.32% 4.22%
Energies 9.34% -1.69% 16.03% -17.07% 9.66% 2.65% -8.83% 23.97% 128% -3.05% 2.81% -6.94% 0.01%
US Equities Sectors Financials -0.13% -9.94% 2.78% -10.86% 7.19% -1.96% -6.80% 10.90% 6.86% -5.22% 6.90% -2.30% -9.55%
Healthcare 5.74% -4.89% 1.49% -2.61% 3.24% -5.77% -118% 8.10% 4.72% -1.88% -1.83% -4.64% 2.20%
Industrials 3.44% -7.61% -0.46% -7.37% 9.50% -2.83% -9.24% 12.40% 7.81% -2.99% 371% -0.86% 0.62%
Technology 3.35% -11.02% -0.69% -9.26% 13.45% -6.21% -10.25% 5.59% 6.33% -8.21% 9.26% 0.41% 10.86%
Utilities 10.35% -4.30% 4.31% -4.90% 5.45% 0.53% -9.53% -0.03% 6.96% -0.49% -2.00% -5.92% 4.91%
RealEstate 7.83% -3.56% -5.11% -6.85% 8.52% -5.62% -14.09% 3.09% 6.83% -4.82% 9.91% -5.86% -1.48%
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o [E5: Move Index (£I%)
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