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b, BAT A LKA, AR B KT E,

9. SLFRA % k%%é%ﬁﬁ%A#SHﬁ%ﬁ,ZXﬂﬁﬁk@ﬁ%ﬁ
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1ok s M EIMRAZ (TAERBEATE)

£ B B AR 5 il & SR H I IR £ 8 AR A —F AT R AR R TN 25 A M E AL,
W Foh KB S KA FRA) £ ) R R AT R R Z F B 6 LT
RF N & 10 513 AR BARA 240 10 12 F B4l £ AAKREERATRET
10 SFIB3 A A B A Z# & TN AR 12 A £ B ZFREBMEHHEARL,

B B B A il R B TR £ AT 1 KR R e e TR ) 8 5%. 10 S£/2 S EMEA £
SARAE AR R, 2 1960 F Ak 6d 9 RRRFM P, 10 £/2 4] £-F3
FEFRIFHEAT 14.8 N A BT, £ RB L4 RAT 10.4 AN Mrh %, 10 /3 A
A £ T R IHEAT 10.6 AN A S RE, AR RAT 101 AN A k%, 10
FI3 AR EAEA £ TR A £ G 1998 F T Rk EMNIF R A EEE
ik, 10 B AARGEA LA AR, 210 £2 FEREA L85 B G714, 10
FI3 A~ A B A £ 5t 2020 £ 2-4 | 69 2 5B RAT A B R E, 12 10 S£/2 5 B 4 )
EER AL B TRE,

A R B B B A & SR AR A 2 TR £ B 25 RGBS A B e R e, AR
YEA) R IR A T L, K BP0 A B 5T AL 424 Bp 1 ) A i i ) 69 U
AT-F3, KA Bp 20 0] R AR T 4220 B 0 0] & ook & 28 R dn v 2 pp B0 ) & T 1%,
& AT EZFTATASER .

) oM 3 A o X SR IR AL £ % B T8 B BCR YR, A2 Ak A £ B AR
W Fa R A R AR T WP BORE % —Hm e a &, 5 —Fddid
) ARG R A B @ BRI A &, R RIA) S e T A £,
PR Fol KPR, KRR R e A B LR ) R, E F &L £
Fo WHBRES—T@ERERPIAF, F—FHBIRIREZFEKFE
KT e AR A F, MR lR o R B AL

B polkc s Rty B B F LT AARTEL, HEMRAK, KRZFREBERE
AKX BKERMARAMRA L9 E NEF, TRIETHFERATNKE
KT G AP R R e, AR K, ARAE R BR T AT AR Z R AT
EAVT AL R B RE L —BEL, RERAFHEEEFSE—4A
£ E IR E I,

BATEMGR S E ML 288 A RRBASTE, 10 42 FEKA £ ES 13 4
AAR, Feapmldn£-F¥, 6 A-FH9E4-08, &FHL-F34HKF. 10 F/3
NABGA EZCESE 8 ANAAR, HembBdnsF3Y, 6 A-F3HEAH-1.6,
I&T 7 38, BAREREE TN KR 12 A L5 xB B E X3 67.3%,

1 https://www.newyorkfed.org/research/capital_markets/ycfaq#/
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Q) DOANMIINONDD O —NM ONODOCINTIINONODO T ANMILDONDDO I NM LD~ OHANMTINONODNO —NM
NOOOOOOOOOONN~NN NN DN OXNRNDORNSLDNDIDNONDOODOD DD Ao A S Ao I N NN
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— 10534 A B i Al £ 1047/2-4F B A £

KA R Wind, B4R EFRFKT

B 2. £8 10 /3 A A f= 10 /2 S H 45 F) £ 35 5 ok 5B B2 69 Fm
10YRYEIRFIEERE 10YSVERFIERERE L0YRYERFIEESE 10Y3VEFRFIERER

HRERAMH

FRAIXA RS BRI BER  SREXAMB¥IE  BERAXABIE
April 1960 (1960Q2) February 1961 (1961Q1) NA NA NA NA
December 1969 (1969Q4) November 1970 (1970Q4) NA 12 NA 8
November 1973 (1973Q4) March 1975 (1975Q1) NA 5 NA 5
January 1980 (1980Q1)  July 1980 (1980Q3) 16 14 3 2
July 1981 (1981Q3) November 1982 (1982Q4) 11 9 4 13
July 1990 (1990Q3) March 1991 (1991Q1) 17 13 10 14
March 2001 (2001Q1) November 2001 (2001Q4) 12 8 11 9
December 2007 (2007Q4) June 2009 (2009Q2) 18 16 24 24
February 2020 (2019Q4)  April 2020 (2020Q2) NA 8 NA 6
F34E 14.8 10.6 104 10.1

Fb AR Wind, 48 4 B 7 3R 5 T

2374500 &% (KRB AHHRERNETRE)

£ T HHANA E B Z 0T A, 4R 500 45 3069 F XK AR B Rk Z 7 AF
ARERZF AL BA A FOFM. £ 1953 F R B RZFRBEAMN T, 178
500 #5 #c-F-3 £ RB 45287 23.7 & (L6 AH) LM T, NREBAT 12 AR
R B EREBIFUSTH Tk 8.6%, EREBEMH AR ETH Tk 32%; 474 500 35
HPHERBERZA 223 5 (5.6 M) RS, MFREBMHA R EEFERLE
R ik 25.6%.

FE 500 35 K E THMFRLEAZFRBOL BRI LM, PHKEFREZ
AL R E AT AR, R FTAEZ G KL —FAFMEZF%E, & p 1957 5 8 A
£ 1958 % 4 4. 1969 % 12 A % 1970 % 11 A. 1973 % 11 A % 1975 % 3 .
1981 4 7 A % 1982 4 11 A. 2001 % 3 A % 11 . 2007 % 12 A £ 2009 4 6
AVAZ 2020 %2 AHZ 4 A9 7 RxBFAM, 474 500 3535 5 & 1956 4 8 A £



2023 %7 4 13 B ﬂ’iﬁ@ﬁ

CMB INTERNATIONAL

i ®
of Merch

1957 410 A. 1968 411 A £ 1970 45 A. 1973 41 A £ 1974 410 A. 1980
%11 A% 1982 4 8 A. 2000 4 3 A % 2001 49 A. 2007 4 10 A % 2008 <
11 A A% 2020 42 A £ 3 A& T A, 474 500 35 23 N\ A& 77 B 18] bk 22 5 % 3R JF
Yo utiA Ak 6 AR . 127 1961 412 A % 1962 4 6 A. 1966 £ 2 A % 10
A. 1987 48 A £ 12 A422002 %1 A 210 A#y 4 ke FTRAMZE, FARIEMEZ
Rk

£ 2022 AT = F 2P AL, ARE 500 45 4 R it skig A iE 25%, B HAH s
%%&%%%k%@ﬂ% ﬁ%%.%%ﬁkﬂ%ow W RS RS, stk
T2 AR EHEAFIRSH RN ), %%%%ﬁm Bk 5 AR R A
%%%%%&%%%ﬁ&ﬁ%@@,%&ﬁ%#m+ VAR B R R 58, AR 500 45
HONFAK B R FEAR T 20%, T E X AT At 69 R AB KT,

A7-5 500 35 23t 523B K e a9 TR A6 A rLE s R & 235, LA AR 3-6 4%
B ZIFM A d, AHARLER B, XAHTEMT S S H At it Ffe
FE&. Tk RA MM A L, BRREFRERFR T BOREAZR LR B4t
WMEFHENE—LZFHRAE, MRZT PG LA M B MZ L bR
MBEFH, CHRXRZIER iﬁﬁ"“":“izy%‘ HY oL Z T Mo B % £ % o

B 3 £EAARL 500 4L HAZFRE

9.2

82 - /"V
72 V-«"

6.2 1

| LAt

R

2.2 T T T T T T T T T T T T T T gL 7 AL IR g P (AN R A e s A g, . AL R = LI R LA g A

ORODOAN® FHOM OO ANM I LOON0D O HANM < LD OM~00 = (NI LDON~0DNC ANDILDOIN~DDO - ND LD O~ DO HANM IO~ DO HNM

FILI L OOOGWDOOLOON GO OO OO OO OO~ i=i< I~ 00000 NNDRNNRHIDDANNDDNNDOOOOOOOOO Tt A A A NNNN

NNNNDNNNNDNRANNRRRNRDRDDRRRRRRNDNNDDRRNNRRNNNRRNNDDRDRRRNNNNOOOOOC000000000000000000

Rl b R e R R e R D R e e R e e e e e e e e e e e R e e D e R R e R e R R R R e R R e L L L R R R R R R B [aV[aN KoV [aN N [ aNfaN T oN [aN [N [ aN [aN{ N oV [aN [ aN [aN oV [N [aN [ aN [aN oV [N}
— ARE50045 549 B ARt

FH AR Wind, 48 4 B 7 3R 3T 3
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B4 ERAET AR

Eina-4%A FEEAERIE (%) IFERE 3

5/29/1946-5/17/1947 (28.8) 353 BB R AT E=RATE L

6/15/1948—6/13/1949 (20.6) 363 FHIR(194845 115 ZF19494108)
8/2/1956—10/22/1957 (21.6) 446 FHR(195748 5 E 195854 8)
12/12/1961-6/26/1962 (28.0) 196 (HESRL SR

2/9/1966—10/7/1966 (22.2) 240 SIS

11/29/1968-5/26/1970 (36.1) 543 FHE(19695 125 F 1970411 H)
1/11/1973-10/3/1974 (48.2) 630 FR(1973F115FE1975438)
11/28/1980-8/12/1982 (27.1) 622 =IB(1981478ZE19824F118)
8/25/1987-12/4/1987 (33.5) 101 BEEEH—: MEBAHEFHRZS
Vet = e AR, SOSSCOEND
162005, 5902006 1o o BRI AMBE007F12AZ2000%0R)
2/19/2020-3/23/2020 (33.9) 33 FHR(2020828ZF48)

1/3/2022 - 9/30/2022 (25.2) 270 BIZUINE, X=EEN

Eig (31.7) 339

KA R Wind, B4R EFRFKRT

B2FATHRE (LAEREBRNETRE)

£E %575 (the Conference Board)#) 2 i 24735 2 F 4D THA £ B M %5
BlH. ZEFAITIRBEASAEREAN TR, A5 LI, TR TRAIZFE LK
e Fwik Beo ZARFRATRE OIS 10 Ao HsAR: 1) HFl L AR TR 2)
B AR LR AAIG 3) BB N R L REAL TR 4) ISMO #4T
B3 5) BERR AU ER G R ARITITE; 6) RAFHEZEAFTHKE; 7)
7% 500 #54; 8) @IKIAEEM M2; 9) 10 SFEfMHHMELH £; 10) H R
FAF AR AT . £ 1960 FAkb) 8 RFBAM YT, ZEFRATIHRETFHER
BZAT 65 NAFHERETH, AREINHEERBHRETFH THRI0N AL, Z
ZFEATHRKB MO A B RRERNGRE, ©A£2021 12 A LW, 2455 AR+
TH9.4%, HPifd 14 AR Tk, 2 2009 F 4k &K o9 %4 T ko

OECD Z# AT HLT A FRANEBDZRF AL, ZEFRATRIEOIET Mo
AR 1) BEFALE; 2) AR A ITE; 3) AAESGR B 4) HEH
BERZSIE; 5) HRLAR TN, 6) FELEEE S T) HRA
£ 121960 FUkt) 8 ARBEAMFY, HBFATHRUTFHARBZIANTANAF
WRETAT, AERITRSHEERBHARKEFH Tk 3.1%. ZAFHBKB A
BHEFENBRE, ©E£2021456 AR, 24453 AR TFT%25%, 4 Ak
CIN A
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KA R Wind, B4R EFRFKT

APMI (il B FREDG, 2R 513 BIRAKR)

£ ISM #2035 50 K BT E, ISM ) & 35 KR 2R b E 69 42 A
A, FTEL AF Rk, BB A Ao R A AT FAE T AR
Bmﬁﬁﬂﬁﬁ%Oi%ﬂﬁﬂ%m#&,Sm%mi%ﬂ$oﬁm%maﬁxm,
BM%ﬁﬂ%ﬁﬁoi%%ﬁﬂﬁw%%oBM%%&%&%@%?%%%%%%
AR, NHEFRENGELA —ETRM S £ 1948 F kg 9 kB AM P,
LI AP A FBITFAEZA32AMNA K ES0 T, %t%%ﬁ%ﬁﬁﬁ%4
AR ARG T3 A 36.1. ISM Hi b 3g 4 h 2022 4 11 A F4biE 4 7 M AKT
50, 44 5 AKZE 469, RE KT X B AL FRBIFHBITHTHME, BT£E
#lig T AEKBAY,

12 % B ISM R 4k 38 HAR K 78 20, %A K RBFE, ISM IR 4135 2R v B4k AE
By Rl XBREKE HF eRRR. EF AR, SLFER. F LR
MRS AFEREE. FFFMAT. BRE. LB AT SH. AR FLFRT
15 AT dgstik. Wis. EAZEBEEH KT, £E ISM RS bI5 2% £ 2022 4
T¥5fbs1 AKESOUT, 124052 AARAEAIES0 AL, MER BB
® ARG T AL RS, HRERES LRATREE R, EHRS LY
K, IHEEALFEAHANFZRKRE, RELYIKATRSER THRRLE, Frtk
£ A% BOR S A
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B 6 £E##E,. RELPMI 55K LkBHRE

7"
75 A

70 A

65 A

| MWWW A

40 A

35 4 EHRE

30 -

25 T T T T T DL LA L UL T 1 T T 111 L L AL L L L L N L B L AL L L L L L D N L AL L L L L L L L L LU L . L
OOTANMIYLONWACANMILOONODO—AHNM O~ NILOONODOANMNILNONODNO I NMTLOWONC O—TdNMTNONOOOAHNM
<IETOLOOOUOWOWOOWOWOLDOOOOOOOOOONNNNN’N’NNNN00000000000000VNNDDNNODNOO0O0O00000C T TdHAAAATAATAATANNANN
[leleeloloeeololaloololololololololnloleolola oo ola ool e lola oo o]l lalololelola ool lololeloolololo]ololololo]olololololololololole]
AT A A A A A A A A AAAAAAAAAAAAAAAAAAAAAAAAA A A A A A A A A A A A A A A A AN N ANANNNANANANANANANANANNANANANNANNANNN

— £ E4]& L PMI £ Bk % LPMI

KA R Wind, B4R EFRFKT

S.HRARBCHE (FF KAL)

HEER BTN ELERAZLFARE WML, EEALFARMGE R EIFRZE,
REHKEEE GDP 69 68% £ 4. —k#l, HRFEFCHBETEZTREHTE
R, HXENTERRES, 2F TANR LI,

EEF LA BT CREA BN BFER AN K HI1E 0% (the Conference
Board Consumer Confidence Index ) #= %% 8k 4% 4 % & H 4 3% 4 ( Michigan
Consumer Sentiment Index) . CBCCIl &4& S a7 @ Lk JL. Harstk kL. Kk 6
AABLFABKRIL. Ak 6 AMARLFAKRAFAK 6 M RERMEMRANF S A
DRIE AR MCSI 835 B AT 2 F45 4 B AT ZEM 5K @t A el AR IL. T
ZiFAER. MMEEMHFKRA. KRR LFHLRAF KRS FHLRKRILF 7 A0
FE o

CBCCl 5 MCSI A% K RK—%, HAZFRBERGIATHEEZTH. £3&
8 k%R AP, CBCCI F39 48 %k A4 a7 11.3 A~ A #ak 100 #9106 745 (14 1985
FAEAE) , ERBIFAEA-FHMEA 101, MCSI 34 £ 5B 4597 9.3 M A K
A% 100 #9106 45 (A 1966 £ A KK AE) , AEREBI4EAeg-F#¥44% 83,

fewmHbge— 2z, CBCCl #AH I %, ML RKABFORT LS, £t
Bk ik, @ MCSI #AHKE 9V, REMEIHFRETES, Ladath
ool AR AT, BARRBRIE WA At R BT L

B AT 7 M35 A7 KR R e 28 6945 5 14—, CBCCI 43 2% 3% F 100 s 744,

M AL FRRE, Btk TR KRE3., 12 MCSI & kg5 2 EIKT R %7
FRIFHE AN THE, AeHBKFEREROMES, REFbTfEE2HA X
it % Kb T id. CBCCl a5 3 htgrb BaT £ Mgz kK, it
VART — 3k B ih 0 69 KT, BLOAH B F B ATk LR BT, A2 T AR T O R R Mo
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L2661 &
66T O
Lo66T =
L686T
1886T
L/86T
1986T
LG86T
L786T
FER6T

6T
Ftset

0861
16161
18261
16T
19,61
5161

FEL6T
FCL6T
TL6T
06T
r696T
r896T
96T
r996T
FG96T
H796T
F€96T
96T
T96T

95
75

A7 xEEBRXFHTEESRHE (MCS) 5HR25RE
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105 A

+096T

S ECE 3
/

| €¢0¢

| ¢c0¢

L T¢0¢

} 0202

B10: £ARXEAEZRAHE

(HMe£7)
2500 -
2000 -
1500 -
1000 -
500 -

- 6

5
-4
-3

[5] t(%)

—CBCCl

A

f\//

v

A8 XE&FFRANTAZHEE (CBCCl) EHAEFHRE

(€=¢-9]
160 1+

B9 £ERETHE/ EPAKILEFHF FHEE

¥

KRR Wind, B4R E 73R TF 5
FA R Wind, LB FRFKT

100 A

%)

i

it & (TR A AT 3438

]

&)

2 %

AEREAEAR
% B F A FARGEE (A T2019454% 8 %)

FAt IR Wind, 48 4% B FF 3R 5

% T3 F & (4 4h)

P 2 BB & Ak A Sk (A %)

FHRE: Wind, 424 B 7 3R T 5

2002 2004 2006 2008 2010 2012 2015 2017 2019 2021
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6. 8T R KR (BRAFRBRNETE)

SR AMBFTRAATEZFAY, RATZERNANREBANNETLL S, 447
THIGR B, FokAE R RS LT RERAR, HRENHTALL AT BAT

REIGRETHE, TAEFRAELTRERALL, HXEDTAILELELE, 52

FRB ARSI, FEASLRRE R, RATHEBE AL Z AiE i, WEIE
BT A B AR KWL T R o

11974 #1/17]*:6 o\ﬁk}"‘]ﬁfl‘#’ AT B IN LI 1% 2 AR 45T 3-6 A % T i,
EFRHANTREZOLZ A4, FHRATHZNSE. B ATRITRTRIAILIE R T ES
THATT /\}5] /\ﬁ 6 A B RIEK, BLEFRERNGTRE, MANKE
SR, HRRRTRE— T AL, L3 AT NRITHG TRFELE N SR,
% B RAT A B IG % T RE i —F T 47,

A 11: £ B8R i%
j&gthﬁﬂc(%, 3NBREENFLS)

30

20

’ \IA/\/A,AV‘/\/\ A/\/wv\/v\A /VV\N\/

0 \Vllll ||||||||mlllllllll |'||| |N||||||||

. m

(20)
T ODOMNMNODOOANMNMTITOLOMNOVDDOANMNMTLONODDOTANNMTOLONODDOANMNSTTUOHLONOMOOANM
NINNMSMNMNMNNSNNOOOOWWMOWMOWMOVMOVOWMODOODODDODDODDOODODODDODDOOOO0OO0OO0DO0O00O0 00O ddddddddddNNNN
(o)) o) le ) Ne e NN Ne e o N NN NoNoNo Neo o NoNoNoONoNoNoONoNeoNeoNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNe)
T A A A A A A A A A A A A A A A A A A A A A A A AT NN NN ANANANANNANANANANANANANANANANANNNNN

—— BT BBAL G I b i

Fb AR Wind, 48 4 B R 3R 5 T

1% B#HH5FIHE (RAEREAETE

GRFREREZFOEENRN. AL EEXBRESME 25% % L, 5 EER
Wk thiziE—F F k., [EELH AL GDP i 5%, @355+, EMise. NMEFE
L F AN EERS E GDP #) 12% £ 4. 5= AL T2FAH, L3H8E
B 25 ARG ETERE, Blhe i R ARG B 28 %2 335 £ E 2008-2009
FLBMENI KRR RELHE,

o LH AR ER G R E2F M EEIEAF. £ 1960 F k69 7
KRFBEAMF, 5T LHFHEZREFETIOAAFLTHE, AREBETRSEE
TR RARE Y TR 44.4% A4, b wg %692 2001 F B fe kiR B, A
FRAT RS EEREBY RKE TR 53% A4, Bk K692 2008-2009 4F X 5%,
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g 2007 %% & & % 2009 4 g Ak.& R+ Tk 71.0%., "BE—a94) 42 1966 4, A 1
RAZ 12 A# 5 F L8R Tk 37.7%, 12 £EZ54& 1966-1967 F5 Rk N Kk,

5 I a0 R A SRR RIS, B A B R 2, #15F T4 8 2022 4 4
2451 AR Tek25.7%, 12 A KA A PTE A IR T, 552 A VA
RIHETF LB ERE, BEDS AR ERTILEE 10% LR,

w2 AR, FHEFIHZERAE -k, T2RAA: 1) KPR F
MNZ AL E A ZE R TSI, KEHKF EZH P M ARBBLTRE S, RELH
CFTHEHELTEFTHRKT, 55 L ZEREERHEAKA22/NA, BERKT
2012-2014 #5349 AR . 2) £ MEAE (25-39 F Aw) £Z M 2010 549
6,129 7 A4 E 2019 S kAt 6,750 FA, GlH G ¥ S, HFHEE LK
R EAE. 3) WP HRANEHERERY, BRHERERG ., LERAmERALT
RE—F, ol THiaMK, EFRAEELSEDS AAE, KRESHEM KIGIKT
Z¥p &N (Taylor's Rule) &&A FKF (RiL9%) . 4) BEEMIAf 7 T4k
3t B B IR E S IR R,

{2 B 747 Ak H) 2 & B # 5 T GAF — 4 AR . 2020-2021 A8 LR AN BUR
Fotk 5 G ALA o0 £ B LR RIS 20 (BRI AL Tk) 215 2375,
AT MR LI AT TG, At —F FTRTE. S5 51> T35
WL R B P BOR K% ) Ao R L et AR TR, A5 R A —

B 12 X85 EHFIHEE HREFRE
Cey STBaD)

2,300 ~1

2,100 A

1,900 -

1,700 -

1,500 ~

1,300 ~1

A I e —

1,100 - /

900 -

700 A

500 EDO TNM<ITOOMN~00D —A N M Y)OMNMNOOCO NMTOLOMNOVDO - 1ANMTLLONODO ANM S WO O NMSTTNOOMNMNONO HNM
LLOOOOOOOOWOOI NI NSNS0 WOV OVODDDDDDDDDDDDDODNC OO0 OO Tdddddddcdcd AN ANNN
[N NoNoNo oo N Ro oo NeNor o) No ) N Ne )N Nor N No o NoNo No N o o oo oo o oo oo o olololeole e leoleololololeo o lolololololojloleololoNoNoNo N o)
A A A A A A A A A AAAAAAAAAAAAAAAAAAAAAAAAAAAAAATATANNNNNNANNNNNNANNNNNNANNNNNN

# BT L5

FARIR: Wind, BLEFRFIRT Y

A 13: X BRAFE XA F 5 FiFH B 14 XREE. EHERERFHEEAK




2023 %7 A 13 H

#EéEEI%

CMB INTERNATIONAL

3 ®
or ¢ Merch

(%) g A)
8 - 550 7
- 500
6 -
. 1 /\Jl, 450 ()
WA w [\
5 4 350 \ \
v W
4 300 4 - \\A/\
stj 250 \\f \
3 200 ] W\\J
o —— 150 | /I\
N IO~V OANMSTE OO A NM
OO0 00000 dddddddd NN NN
[eNeoNeoNolNoNoNoNoNoNoNeoNoNoNoNoNolNolNolNolNolNo] 8
AN AN AN NN N NNNNNNNNNNNNNNN 1
—— 30 AT R E ) (£ ) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
AT 2 R (A ) —— BB A 5 e B E A
WA IR 4E Y-t
KAk IB: Wind, 38R EFRFKRT FA &R Wind, 384 B IR AR T 5
B 15: £F 25-39 FATHKF A 16: £ B & #it ki &
(EE) 164198141 4=100)
68
150 -
67 -
140
66 130
65 A 120 -
64 A 110 -
63 1 100
62 90 Wr,‘
61 - 80 1
60 7 +—rrr
= B e T = ol =) e e T L S e s e T
O O O O O O O © O OO d Hd +d +d +4 N « 00 0O OWOWO OO0 O HddddN N
2332333232888 8888882°8.-S8 SS33T22ZZZRIIQAQAR/IKRKIRRRR
—25-39% AT 5 FALE M/ AT LB # 5 PALEN/ G
AR Wind, LB FRFKT Fop R R . Wind, 248 B I R 3k 3

8amAMEH (RXERER KRR E

2B e (NFCH 2 EB ek A 105 MRS, 15 A foALiF48 47
A, REEER T T AT RETH. SR T FTRAT
ARG ERREMFTL (BHBRFLALETMRE) o NEIIFEZOHEE LT >N
R RIEBNF RN E, ERABFREIEH A SN TR LRERER, &
MR EEHEHMH5F5. NFCI>0 Lre kit b KT K2 %, NFCI<O
R AR AR LKA T3 R A

Wiz NFCl 5 £ E 25 AT AL, AP EMFRERDZFRBOLESL
e, AR AN f, ERAAZFREZIMLAREMAER SIS, 2k
BHARLRFHEFRE, FELF T RKBIFEZAT, A4 NFCl 23 LA,
FBALIFEOUE, f£1984 47 A4 1987 £ 8 A NFCl ktg LA 2 1 L b2 5,
(B2 KRB ARE,

NFCI B #7 % k& h 2 B RET %, NFCI £ 2022 £ =2 F W2 Eot, A&
By ¥k G fe ) Bl 858 AT R A, AR A B kAR KA £ A TR %, NFCI A&
2023 £ R IAFE %, 6 A 4032, BB AMAREMLT LT B I T



2023 %7 A 13 H

Eéﬁ@ﬁi

CMB INTERNATIONAL

= N

A 17: EedeBemitid (NFCH) SHRE5HRE

R
4.5 A
3.5 A
2.5 A
1.5 A

0.5 A

-1.5 -

KA R Wind, B4R EFRFKT

9.XB KFAE (KX B XRERNETE

FRBATES) THRFZFAMMES, RPBRAAZ HEFANGRELE, £2
R I B IR BV F R A B, P SR ARAT AR ﬁ‘?ﬁi '%‘?16, PR EUE S
LATBIRAKF AT LIFA FAE, SRE RPN ST EHINEHERS

MR ZFHFARBAI A, EREBEZAGRFERY, ZEAHREETHITERS
KE, BFERPRPERAEHECHRBIRIETRE, BFLREEITE AL
SEFIK, I 2FFRXxFT V2588, ZERALI, FHEEETH, &30
A FFe ZIF A R Kbg LA, B 5K F LKA, RBKT BT LR, %5 B
BE G, bR ERAY BRI, VAR TR AT B K 69 4E R A bk
st RAREER, EZFTRHERTFT, %0 EEFE KD R R EE

7 A e ROR 3T B

B AT BRFR AR & 5L I A 2070 B AT A An & B T3 KB, & SUA) &4 KgAK T &
BAN S B A RAKF, LA P B KGR A R RS, S REOE RBRETRE.
AR BT, RBRAE @R PR I KR GRRG AE) , mEETFRE, &
T IMEZN—FF R EIERTESAKFE, 2 T @ MKFho & AT ] £ 4K,
ﬁ%%@i%ﬂ%(ﬁ%%Aﬁ$CMWﬁ)A$5Hﬁ%%£ﬁ B ALG SUA &
3 KgAK T BN T A EA FKF, R HBRENEHRETFARE, A%
URAZ BT AR AR %5 o

A 18 £BR® FREALEREHREHFRE




CMB INTERNATIONAL

@

2023 %7 A 13§

#)

7&0
- 450
- 400
- 350
300
- 250
- 200
- 150
100

J
NN
QK|
(

- €20¢

8102 - Tc0c

.
holly O

fole]
[l
oo
NN

- 6T0C

¢10¢ - LT10C

- GT0C

- €10C

oS - TT0C

A
3

- S00¢

h

(%)

r T 7 T €00¢

B 20: X BAERTAM 5 KFH BN

Yol
(o2}
3
BRAR I B SR - RN & A

y 2
. — ¥86T \ - €coe
- £86T . Q

086T = L zeoz

o]
S
S

L T1c0c

)
2
BRARE SR

0coc

610¢

o~ wN )

= 810¢

/L10¢

» 9T0C

_A,N\-_h7 D s -
2 ol /\\/ >/

10

8

6

4

2

0

2) 1

4 1

(6) 1

®)
(10) |

3

KA R Wind, B4R EFRFKT
A 19: X B@RAKF

(%)

4
12
10
8
6 -
4 4

RIICRB# & i #535 4% 4h)

—— 104 27 FHEIKF(£4)
HARIR: Wind, 48 48 B 1R 3k T 5

3
n

5L

EEEE R ik XS

MRS TS

FH AR Wind, 48 4 B R 3R 5 T

#CPI




14 H R

CMB INTERNATIONAL

2023 %7 A 13 H

o W ot & ® WO
A Wholly Owned Subsidiary Of Ghina Merch

W& 2o ERRAHSE KA A

Risk Indicators Start Date Transformation Frequency NFCI ANFCI
ICE BofAML ABS/5-yr Treasury yield spread 01-Feb-1991 Lv M 4.67 4.23
BofAML 3-5 yr AAA CMBS OAS spread* 02-Jan-1998 Lv W 4.58 3.93
2-yr Interest Rate Swap/Treasury yield spread’ 03-Apr-1987 LV w 4.02 4.33
ICE BofAML Financial/Corporate Credit bond spread 31-Jan-1997 Lv M 3.91 3.95
CBOE Market Volatility Index VIX 05-Jan-1990 Lv W 3.77 3.41
BofAML Home Equity ABS/MBS yield spread 05-Jul-1991 Lv W 3.57 3.18
3-mo. BofAML Swaption Volatility Estimate Index 06-Dec-1996 Lv W 3.13 2.94
1-mo. Asset-backed/Financial commercial paper spread 05-Jan-2001 LV W 3.04 3.87
3-mo. LIBOR/CME Term SOFR-Treasury spread?® 06-Jun-1980 LV W 2.84 3.45
1-mo. BofAML Option Volatility Estimate Index 08-Apr-1988 Lv W 2.80 2.83
10-yr Interest Rate Swap/Treasury yield spread® 03-Apr-1987 LV w 2.78 3.03
Counterparty Risk Index (formerly maintained by Credit Derivatives Research)® 13-Sep-2002 LV W -2.66 -1.63
3-mo./1-wk AA Financial commercial paper spread 03-Jan-1997 LV w 2.64 2.32
3-mo. Interbank Deposit Spread (OBFR/LIBID-Treasury) 08-Jan-1971 LV W 2.26 2.66
ICE BofAML Mortgage Master MBS/10-year Treasury yield spread 27-Jan-1989 LV M 1.72 1.80
3-mo. Overnight Indexed Swap (OIS)/Treasury yield spread 19-Sep-2003 LV W 1.49 3.78
10-yr/2-yr Treasury yield spread 20-Aug-1971 LV w -1.07 -0.79
Fed Funds/Overnight Treasury Repo rate spread 24-May-1991 LV W 0.97 2.07
3-mo. Financial commercial paper/Treasury bill spread 08-Jan-1971 LV W 0.95 1.77
Repo Market Volume (Repurchases+Reverse Repurchases of primary dealers) 07-Oct-1994 DLNQ W -0.75 -0.48
1-yr./1-mo. LIBOR/CME Term SOFR spread?® 10-Jan-1986 LV w 0.73 1.31
Commercial Paper Outstanding 10-Nov-1995 DLN w -0.62 -0.16
On-the-run vs. O -the-run 10-yr Treasury liquidity premium 20-Aug-1971 LV w -0.60 0.44
Agency MBS Repo Delivery Failures Rate 07-Oct-1994 DLNQ w 0.60 0.58
Total Money Market Mutual Fund Assets/Total Long-term Fund Assets 28-Dec-1984 LV M 0.50 0.22
Treasury Repo Delivery Fails Rate 07-Oct-1994 DLNQ w 0.35 -0.08
Agency Repo Delivery Failures Rate 07-Oct-1994 DLNQ w 0.33 -0.06
Fed Funds/Overnight Agency Repo rate spread 24-May-1991 Lv W -0.22 1.19
Fed Funds/Overnight MBS Repo rate spread 24-May-1991 Lv W -0.22 1.19
Advanced Foreign Economies Trade-weighted US Dollar Value Index 12-Jan-1973 DLN W 0.13 0.18
2-yr/3-mo. Treasury yield spread 08-Jan-1971 Lv W -0.10 0.45
Corporate Securities Repo Delivery Failures Rate 05-Oct-2001 DLNQ W 0.09 -0.06
FDIC Volatile Bank Liabilities 01-Jul-1994 DLN Q -0.07 0.03
3-mo./1-wk Treasury Repo spread 24-May-1991 Lv W -0.03 0.75
L All of the financial indicators are in basis points or percentages and are obtained from Haver Analytics unless otherwise noted.

2LV: Level, LVMA: Level Relative to Moving Average, DLV: First Difference, DLN: Log First Difference, DLNQ: 13-Week Log First Difference, . . . SA: Seasonally
Adjusted Prior to Transformation.

3Indicators are sorted by NFCI weight. The weights have been scaled to sum to 100 in absolute value for ease of presentation.

41CE/Bank of America Merill Lynch.

5Weekly average of 5-yr CDS spreads of top 15 major financial institutions; except as expressly provided elsewhere on this website, modifying, distributing,
transmitting, performing, broadcasting, publishing, uploading, licensing, reverse engineering, transferring, selling or creating derivative works from the ICE Data
Services data on this website is expressly prohibited.

6 Adjusted for mean break at 11/21/2008

7 Adjusted for mean break at 1/1/2010

8LIBOR and SOFR data are spliced to form a single time series.

Credit Indicators Start Date Transformation Frequency NFCI ANFCI
1-mo. Non nancial commercial paper A2P2/AA credit spread 10-Jan-1997 LV W 4.24 3.03
Markit Investment Grade (IG) 5-yr Senior CDS Index® 21-Sep-2007 LVMA W 4.16 4.51
30-yr Jumbo/Conforming xed rate mortgage spread 12-Jun-1998 LV W 3.84 4.23
Markit High Yield (HY) 5-yr Senior CDS Index?® 28-Dec-2007 LVMA W 3.73 3.16
BofAML High Yield/Moody's Baa corporate bond yield spread 07-Nov-1986 Lv W 3.65 1.80
CBOE Crude Oil Volatility Index, OVX 18-May-2007 LV W 2.40 0.99
30-yr Conforming Mortgage/10-yr Treasury yield spread 02-Apr-1971 Lv W 0.93 1.18
NACM Survey of Credit Managers: Credit Manager's Index 01-Mar-2002 Lv M -0.92 -0.47
Commercial Bank 24-mo. Personal Loan/2-yr Treasury yield spread® 04-Aug-1972 LV Q -0.79 -0.67
Commercial Bank 48-mo. New Car Loan/2-yr Treasury yield spread 04-Aug-1972 LV Q -0.75 -1.28
UM Household Survey: Mortgage Credit Conditions Good/Bad spread’ 24-Feb-1978 Lv M -0.51 -0.39
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UM Household Survey: Durable Goods Credit Conditions Good/Bad spread® 27-Jan-1978 Lv M -0.50 -0.31
Bond Market Association Municipal Swap/State & Local Government 20- 07-Jul-1989 LV W 0.43 0.66
yr GO bond spread

S&P US Bankcard Credit Card: Excess Rate Spread 28-Feb-1992 DLVSA M -0.43 -0.26
UM Household Survey: Auto Credit Conditions Good/Bad spread” 24-Feb-1978 LV M -0.42 -0.26
NFIB Survey: Credit Harder to Get 02-Nov-1973 LV M 0.42 0.38
Moody's Baa corporate bond/10-yr Treasury yield spread 08-Jan-1971 LV W 0.30 0.89
S&P US Bankcard Credit Card: 3-mo. Delinquency Rate 28-Feb-1992 DLVSA M 0.30 0.19
FRB Senior Loan Officer Survey: Tightening Standards on Small C&I Loans 28-Sep-1990 LV Q 0.29 0.13
FRB Senior Loan Officer Survey: Increasing spreads on Small C&I Loans 28-Sep-1990 LV Q 0.29 0.18
FRB Senior Loan Officer Survey: Tightening Standards on RRE Loans 28-Dec-1990 LV Q 0.29 0.22
FRB Senior Loan Officer Survey: Increasing spreads on Large C&I Loans 28-Sep-1990 LV Q 0.29 0.16
FRB Senior Loan Officer Survey: Tightening Standards on CRE Loans 28-Dec-1990 LV Q 0.28 0.16
FRB Senior Loan Officer Survey: Tightening Standards on Large C&I Loans 28-Sep-1990 LV Q 0.28 0.10
NY Fed Consumer Credit Panel: Loan Delinquency Status: Non-current 01-Oct-1999 DLV 0 0.26 0.30
(Percent of Total Balance)

Commercial Bank Noncurrent/Total Loans 28-Jun-1985 DLN Q 0.26 0.20
NY Fed Consumer Credit Panel: New Seriously Delinquent Loan Balances 26-Sep-2003 DLV 0 0.25 0.25
(Percent of Total Balance)

NY Fed Consumer Credit Panel: New Delinquent Loan Balances (Percent of 26-Sep-2003 DLV 0 0.24 0.20
Current balance

S&P US Bankcard Credit Card: Receivables Outstanding 28-Feb-1992 DLNSA M -0.21 -0.04
FRB Senior Loan Officer Survey: Willingness to Lend to Consumers 02-Apr-1971 LV Q -0.05 0.00
Finance Company Owned & Managed Receivables 29-Jan-1971 DLNSA M 0.05 0.04
Consumer Credit Outstanding 29-Jan-1971 DLN M -0.04 0.01
MBA Serious Delinquencies 29-Sep-1972 DLV Q 0.02 0.06
Money Stock: MZM? 01-Mar-1974 DLN M -0.02 -0.08
L All of the financial indicators are in basis points or percentages and are obtained from Haver Analytics unless otherwise noted.

2LV: Level, LVMA: Level Relative to Moving Average, DLV: First Difference, DLN: Log First Difference, DLNQ: 13-Week Log First Difference, . . . SA: Seasonally
Adjusted Prior to Transformation.

3Indicators are sorted by NFCI weight. The weights have been scaled to sum to 100 in absolute value for ease of presentation.

4 Series vehrn_nr_all

5 Adjusted for mean break at 7/1/1990

6 Series durrn_nr_all

7 Series homrn_nr_all

8 Consecutive Markit series are back lled in growth rates to form a consistent time series

9The monthly average of FZMAH@WEEKLY is back lled in growth rates using the discontinued series, FZMZ@USECON, to form a consistent time series.

Leverage Indicators Start Date Transformation Frequency

S&P 500 Financials/S&P 500 Price Index (Relative to 2-yr MA) 06-Sep-1991 LVMA W -3.85 -4.77
S&P 500, S&P 500 mini, NASDAQ 100, NASDAQ mini Open Interest 17-Sep-2010 DLNQ w 1.61 -0.04
3-mo. Eurodollar, 10-yr/3-mo. swap, 2-yr and 10-yr Treasury Open Interest 23-Jun-1995 DLNQ W -1.28 -0.42
Net Notional Value of Credit Derivatives® 07-Nov-2008 DLN w -0.36 -0.29
CMBS Issuance (Relative to 12-mo. MA) 28-Dec-1990 LVMASA M -0.36 -0.36
Nonmortgage ABS Issuance (Relative to 12-mo. MA) 29-Dec-2000 LVMASA M -0.27 -0.11
New US Corporate Debt Issuance (Relative to 12-mo. MA) 01-Jan-1988 LVMASA M -0.25 -0.46
Commercial Bank Total Unused C&I Loan Commitments/Total Assets 29-Jun-1990 DLN Q -0.22 -0.16
S&P 500, NASDAQ, and NYSE Market Capitalization/GDP 28-Jun-1985 DLN Q -0.17 -0.11
2-yr Constant Maturity Treasury yield 11-Jun-1976 DLV W -0.16 -0.27
Broker-dealer Debit Balances in Margin Accounts* 29-Jan-1971 DLN M -0.14 -0.20
New State & Local Government Debt Issues (Relative to 12-mo.h MA) 27-Feb-2004 LVMASA M -0.14 0.02
CME E-mini S&P Futures Market Depth 04-Jan-2008 Lv W 0.13 -1.15
COMEX Gold/NYMEX WTI Futures Market Depth 04-Jan-2008 Lv W -0.11 -0.01
Commercial Bank Consumer Loans/Total Assets 02-Mar-1973 DLN M -0.10 -0.03
Commercial Bank C&I Loans/Total Assets 02-Mar-1973 DLN M 0.09 0.13
CoreLogic National House Price Index 02-Apr-1976 DLN M -0.08 -0.18
Commercial Bank Securities in Bank Credit/Total Assets 02-Mar-1973 DLN M -0.08 -0.12
CME Eurodollar/CBOT T-Note Futures Market Depth 01-Feb-2008 Lv W -0.08 0.20
New US Corporate Equity Issuance (Relative to 12-mo. MA) 01-Jan-1988 LVMASA M -0.08 -0.07
Total Agency and GSE Assets/GDP 30-Mar-1984 DLN Q 0.07 0.08
Total Assets of ABS issuers/GDP 30-Mar-1984 DLN Q -0.07 -0.05
Wilshire 5000 Stock Price Index 29-Jan-1971 DLN M -0.07 -0.12
10-yr Constant Maturity Treasury yield 08-Jan-1971 DLV W -0.05 -0.21
Household debt outstanding/PCE Durables and Residential Investment® 02-Apr-1971 DLN Q 0.04 0.01
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Total Assets of Insurance Companies/GDP 02-Apr-1971 DLN Q -0.02 -0.03
Non nancial business debt outstanding/GDP* 02-Apr-1971 DLN Q 0.02 0.07

Total Assets of Funding Corporations/GDP 02-Apr-1971 DLN Q 0.02 0.00

Total Assets of Broker-dealers/GDP 02-Apr-1971 DLN Q -0.01 -0.04
Total MBS Issuance (Relative to 12-mo. MA) 29-Dec-2000 LVMASA M 0.01 -0.11
Total REIT Assets/GDP 02-Apr-1971 DLN Q -0.01 0.08

Federal, state, and local debt outstanding/GDP 02-Apr-1971 DLN Q 0.01 0.00

gzgljgnds and Reverse Repurchase Agreements/Total Assets of Commercial 30-Mar-1973 DLN M 001 0.04
Total Assets of Pension Funds/GDP 02-Apr-1971 DLN Q -0.01 -0.01
Total Assets of Finance Companies/GDP 02-Apr-1971 DLN Q 0.00 0.02

FRB Commercial Property Price Index 02-Apr-1971 DLN Q 0.00 -0.01
Commercial Bank Real Estate Loans/Total Assets 02-Mar-1973 DLN M 0.00 0.07

L All of the financial indicators are in basis points or percentages and are obtained from Haver Analytics unless otherwise noted.

2LV: Level, LVMA: Level Relative to Moving Average, DLV: First Difference, DLN: Log First Difference, DLNQ: 13-Week Log First Difference, . . . SA: Seasonally
Adjusted Prior to Transformation.

3 Indicators are sorted by NFCI weight. The weights have been scaled to sum to 100 in absolute value for ease of presentation.

“FINRA and NYSE data are spliced to form a single time series.

5Data provided under a license granted to the Federal Reserve Bank of Chicago by DTCC Solutions LCC ("DTCC Solutions"), an a liate of The Depository
Trust & Clearing Corporation. DTCC Solutions, its a liates, and third parties from which they obtained data have no liability for the content of this material.

5Non financial leverage subindex indicators.
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