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bR F Lk i 4 g BT

1. FED# 4 ~ECB{rBOJApsfiis f fIF s A2 -
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2. R FEILE WIRATAE L S E kG4 G L
k5 F W I 2RGE % ¥ € (Board of Governors of the
Federal Reserve System)>* & & 2 * 8 p 3 4 57 7 3R
2 U s 20 B FE »c % (International Spillovers

of Monetary Policy) * piie

(1) & % s @ ¥4 4z (transmission process) #7 & 4 z_ i
e B #55% % (lags and other frictions)§ & | % 5 § £-if

b -5 AV v G d2 e (equilibrium)

()3 5 & 7 § SBE L K FI R B 7 R ¥

® John Ammer, Michiel De Pooter, Christopher Erceg, and Steven Kamin (2016).
"International Spillovers of Monetary Policy", IFDP Notes, February 8.
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0.3%~1.2% -

3
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1¢ R b b 0%
RPp A ST RIRAE T 0 H 12 0 (pebm ) T % 7,082
BA AT 24850 A B, EhEL Y B2 8 Iy
BA- R rEGEYEPIRS G224 4, B
T Ao VR4 4o+ o ik Goldman Sachs # (2016) &
17 pr2 g 4Rt 0> 2015 & F A X igehin thir

81 frl12 8 2 A XY AT A (PE) S % 0 2R

WA 2016 £ ¢ R4 2 BT A KU R K R
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“Robin Brooks, George Cole, and Michael Cahill(2016)."FX Views: The 10
Commandments for 2016 FX," Goldman Sachs Research, no 3, Goldman Sachs
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(2 2-1] Y W2 ml i

B 2015.01  2015.02 2015.03 2015.04 2015.05 2015.06
haed A (fR A ) 270,689 270,468 268,161 267,701 267,322 267,149
el g (RAAR) -213 -221 -2,307 -459 -379 -173
oh e A R g (mom) -0.08% -0.08% -0.85% -0.17% -0.14% -0.06%
b b A Rt (yoy) 0.55% 0.02% -1.47% -1.94% -2.08% -1.83%

P 2015.07  2015.08 2015.09 2015.10 2015.11 2015.12
et (R A AR) 264,069 260,886 258,244 258,778 255,620 248,538
e b oarg i (X A% )| -3,080 -3,184 -2,641 533 -3,158 -7,082
oh e A R g (mom) -1.15% -1.21% -1.01% 0.21% -1.22% -2.77%
b b A Rt (yoy) -2.96% -4.14% -5.06% -4.87% -6.01% -8.18%
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“Robin Brooks, George Cole, and Michael Cahill(2016)."FX Views: The 10
Commandments for 2016 FX," Goldman Sachs Research, no 3, Goldman Sachs
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[W23) = & i RafAfcs AREMA G4

Energy spreads have blown pasttheir 2009 peak

Barclays U.S. Comorate High-Yield Bond Index - Energy Sector
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Spreads are wide, but have been wider in the past
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20%
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Today's spreads are close to the

14% initial spike of 1998. Spreads
continued their upward trend for
129% the next few years.
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[® 2-5] $ ABcFE N HE CDS 44K
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[0 2-6] B ocT Grz faiw i

(U.5. dollars per barrel)

Average Projections
2000-2011 2012 2013 2014 2015 2016
Fiscal Breakeven Ol Price’
MENAP Oil Exportars

Algeria 124.7 1106 1208 111 110.2
Bahrain 56.9 1194 1263 1225 93.7 898
Iran, |.R. of g7.7 115.8 1021 92.5 98.0
Irag 102.9 1146 1074 70.9 75.3
Kunwait 490 420 574 471 46.7
Libya 4586 62.8 1108 206.0 215.0 1422
Oman 798 08.3 1082 94.3 96.8
Qatar 390 633 61.2 591 501 62.1
Saudi Arabia 779 B9.0 113 103.0 98.3
United Arab Emirates 300 699 69.8 742 731 68.9
Yemen 2370 2148 160.0 164.0 163.0

ok &R IMF

GCC breakeven oil price
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0 20 40 &l a0 100

External breakeven oil price (5/bbl

Saource: BotA Merrill Lynch Global Ressarch

F L kR FT, Bofa Merrill Lynch Global Research
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[% 2-7] BOJ = & 55415 4 5t

The outstanding balance of
current account at the Bank

T %R BOJ
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SRRz A TR ETARGEF  E AP
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(=) Systematic Beta 2. % % :

i 5 Franklin Templeton Investments $t+ Beta 4 4 » 3L 3
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[ % 2-4] Systematic Beta % % % & 4

Systematic Beta

P
R QWA ]
#: i (Momentum) BFHF B ARABHTAE > F 2055
£ f1(Carry) it % % J< & (high-yielding) 7 & » & 2 B #% o
% &3] (Value) 1% % 1 i (undervalued) 535 & > F 2 Bl faZ o
i 4 8 (Low Volatility) | § » Mt # % & > F 2 B¢ 0o
P4 33 5 (Quality) Bor A fEREZ KR 0 £ 2 RI% o

A FoF p(Volatility | & 2 i # 3 (implied volatility) 4o § s #

Premium) (actual realized volatility) . % FF & 45 £ fl45 ¢ -

71 & R Franklin Templeton Investments
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PrEF PR ) dnlc A G 2014 &£ 12 7 31 p - A4y
#c i 100 2k o dp BTG oo AP F AR S > BT ¥

LpHp o CFETS & 4 i —= » I3 P 45 b 7 Kipdikc
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[#3-1JCFETS f % g3 s BEs? REFY I BE

Bilateral Trade Weights

CFETS RMB Index rad
(% of total for the 13 currencies in CFETS RMB basket)

usD 26.40% 21.5%
EUR 21.39% 22.4%
JPY 14.68% 14.8%
HKD 6.55% 13.9%
AUD 6.27% 5.7%
CAD 2.53% 2.3%
NZD 0.65% 0.5%
CHF 1.51% 1.8%
GBP 3.86% 2.9%
MYR 4.67% 4.4%
RUB 4.36% 3.7%
SGD 3.82% 3.2%
THB 3.33% 3.1%

Note: Bilateral trade weights are calculated by summing the total exports and imports between China and respective economy
over 2010-2014.

Source: CFETS, HSBC
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2JCFETS g+ e Ef? AFEEFT I HLL VR

@ Top 13 trading
partners acording to
China trade data

EUR USD HKD JPY KRWTWD AUD MYR BRL VND GBP SGD THB

Deutsche Bank CEIC, Bloomberqg Finance [P, Haver Analytics
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fheg T E 42010 £ 3 2013 E @Y R die ¥ b A 4F G
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[FI33JCFETS f %+ & BISEREFLHR
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Source: Deutsche Bank, CEIC, Bloomberg Finance LP, Bank of International Settlement
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[ 3-4) " APPIYOY #4627 f =&

11 China PPI Inflation, YoY% PPI has remained in
9 deflation in past 46
7 months, and has remained
at post-2009 lows of -5.9%
5 .
since Aug-15
3
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Source: CEIC, Morgan Stanley Research
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