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1. BAIZO BTN R R S G R T L IREFE.

FNRILOpenAlTE2022F R & Chatgptii 8 A TEREN AR RHNT — MM ER, BRA2024F 4] & HEISoram] LA IR T
AIBFLEY & B Sora BIREAGI CER A TE#E) A R10F20FMAA, AIE— M ERRME LI,
RIEF AHRZEATK InvestmentBISRFT IR S, B IERA Z BRB S EXREX +F, MA LS R ZOERTL. ATE
BB ABKIREE. ZAHNF BN SEARAXAABRAFSEEME, FERB2KEFER.
RARGEIENRMEFEE, RMNTBE—RME R T ES, F2ICERRN, KREFE KM X 125F8F1

3%IRERERRTEESFT% L,

Converging Technologies Are Generating A Historic Technological Wave

ész 7':—: ym Estimated Economic Impact of General Purpose Technologies
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ERMAEMIZE EE USRI B AR AITE TS 1T IURIE, 2023F HENA e H5 $KIEE44%, ZAETE 5210073k
1B=iE55%, ERREE X (Magnificent Seven, BISE SR #R. B8R L, A, WS A K Meta) T 3KIEEE 100%
ERAIRE 2 BB RERRNRBATKIESIE240%, HEMNVEVRER=IR, R TRSSFAISH BREIEEIR22112

37T, LB 1K22%, [RIELIR1E265%. Z IR E IR T B & B KIE =X 2770125% 7T, S h{E—ERW2F1Z2ETT.

The Year of the
‘Magnificent Seven’

Stock price change of selected U.S. tech companies in 2023

coveta | 5+
Vreewn I 025

amazon [ +81%

Alphabet [N +59%

& Microsoft - +57%
& s S
S&P 500 +24% \g /\’ i

Source: Yahoo Finance

statista %a

(3k38 : statista)

/05/

R¥ECognizant Impactl— I FRFIR G, RIBEABIRAR, RKI10FE, ERAAIFTEFEENEXRZS1.7%E3.5%,
HBEEEFEGDPIEKATIVZETELIRZETT. SIHERY, 52%M TR EIREAE K. EEMBF N HIHRLEI%HIAF]
BERARENAS, RYEN L ERVEFE, 1% ARTRE LR BB T 1%,

RIBE PR HARMRALIRE, AR LURER A £ 77, (R 2 IIE K, F IR EZERRNK T AT, X7 E et i gEER A — L
TERMIH NIRRT F, A2 Ik 40%89 7L & 2 B A T 8BV RZM0, X — 8 FIE AR AN =1X60%.

AT ERHNRELZRRS| T E2UMFROEN, BB AME, BARZEMN, 5 A TEXENEREFBERMHNERRE. AL
BN SARMEETN, EAERUERNANRRENEF . A—EREL, BT LUBENRE, RINFE6E —EBER,

REMFBATERNEXREN, FHREREAX,
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2. SHIGDRBRAESE,

2024F 2R PR EMBRREE, IEATE2LIT, 2IFHET6TEXK/MKEITRIE, KE1T1002 171523555 BE41.712
A, G575 AH41%, GDP 542%. XE. KMl F #1. L FEX S EREFEH EERIBUGESS
HpRAEES|INEENEI T

1) XELRGKRE. RERMBEEEFREER ERENE UV —HKLE, W 2IKBUE 708 7= £ R 2208,
BRIEERETERREZRTIEN R £NTEBRIERAEEA, D3R 78% M SAEME 1SRN WaXEHKS
ERER - BF. REFAERSTUEITES, EMERMNTEAMMURE, EEREEM LREMGRFERH/RINNRERB 4
REDHNREAREPRE, TRENHANREERRRNFEFIEL T BHE—D,

HEHEBEHRIAE, RERXIFTHEABRIEAN, DFIE82FWMERKNZX - FEFMS5F WBFI RN G E R - FEFIEHT £
BEEITHIR R T RAM KR LR MNEZE R, FEIEE T HF . AHBINIE, 2024 FXERERF RFE A E XML
EANREITIR,

2) BT EHEBRAARE TG T2024F381TAET 2RSS, BEREFRSE, KIERBCHELMET S REHRRIER
THITE®, BRI UEIREPEREIREEREE2036F, RFEHMSEE, EMAERER/ VLR,

) EMIN RS  SFE, MBEEREEFE MMNENK BNEEREFE MBI REREBRBRINARFRULE RIRE,
X NEE G RN R R RER . 68 6 H EI B A 1TRUMNZEES, T05BMMIN SR RN BB B LS ARUNER =
MEGNEE S RERENEE, 7] fEH R IMRNTHRBEERE N X 2R E MR R E RGNS ESS, A NRUHECE
B REAR R FERMNREREB NEMAY K, RRMRBEERTRFHE—FRTF L.

4) ENE R ENE SRR ENRESFEEMTD), X EBMBIE = MER E2014F 20195, K@BIRHENEH S 1 IAE
BT — T EEMERRMEBEAEREKE, RAHFREARR T 2EEE A OMANT2024EREmIER, “KERM

MANEFEFRZ —, B HEEMRR K.

07/

5) REXE: REKEREFT2025F 18 TARETES, RTREESHEIIE, BEEFHNRAYS, TERWRTREE
MIANTASHRTR H2010F LUK, RERTREASLAE, RRETL T RE, 2RI HEEs, 7T 4RE8, 151
RALREZRREIRT/LE20MNED RN T HIRIER, MEEEANR—ER B S BERERAR(ELLEEISTE N, ik
SfEnh29EH B T REEXEER, B RBRIBERAINTKE, EMEMKE. TRASARAIEERNZEN LG,
FRitb 2 5h, BB £ e BEAMEREEFXBEEE SR HITIES, LREFFHRMAMXE, BN eIk, B2
BRI, SNEERIE R,

|2024: The Super Election Year

Countries where a national election is/was held in 2024

Expected number of voters: 2B (~25% of world pop.) Share of free elections: 38%

European
Parliament o
| X g‘l-'_gt'ggi ¢ Election moved
! / nE:'Dﬂ (martial law)
" ? A o Ukraine
= s
: a5 s
= \-.‘._F, W e
*} Biggest election
° ' India
» In danger
due to coups e
Burkina Faso smallest new
parliament (16 seats)
Tuvalu

* Free and partially free: 75%
General, parliamentary, presidential and economic union elections

Sources: Anchor Change Election Cycle Tracker, Statista research

statista %a

(&R statista)
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| 3. MRSBRITENBRE,

AT R BRI 2 R RITABUK RN R E SBH @K, £IKEBLEFERITE2022F FHIAMLL LN 7 8+ F K&
A R EERL 2023 F L OB IR RO, RAABAK ) R AN 3 212 DB FRE KT & TEAKEIE x4
FRERTE, @M EBRITHLEFNE, BEEHNIVICNIE, #2024 F £ R RITIFHENEEE,

RIBERERITIIRE, MESIKEFILRME, 81L2023F11H20H, £ERRITHEEABBRIERERZ FMERE, I5E
LR MBERAK R XERTT (BoA) FM2024 F IR RITHE 152X R, M B IRHUFEIN B ARIEL/RE NERE, it

SEEBFMERTREINER, TERITHEFAS M, HPEBA ERERTELFIRRESR;

Chart 4: 2024 set to be 1** time since 2020 that cuts > hikes
Global central bank rate hikes vs cuts (annual)

300
250

200
150 rate hikes > cuts

100

150 rate cuts > hikes

2 o= NN s W W0 = M W WO~ 00 o — N =
—————————— NNHN%

oo e R o T o O e T o S = B e T
REREERERERERREAERERESEESERERRARERRESR

Source: BofA Global Investment Strategy, Bloomberg. 2024 projections based on BofA Global
Economics team's forecasts.

CRIR: EERT)

EREMIZE LHNERRITREFRMENTRR, REMERRIICINS#HNES B2024E K8 =X, B A SR
HASE 9 R REXERE BN 5 | SRR E R R1TH M, RAMNRITMRERITENER, IR R KRS NART R, Bh
HENAITTEIM R RIT A RETE T HFWHKFES ;

SEEEEMF B AT T5.25%-5.5% KX 8], IERHRSERFMHE BRI 15PN E R M B NIERE T EEKES FH6RE25
BERfRS, HIUTEREEAMEE_FE,

BRRIT RRITHMMEARTAIEH AL BRI S TR, BREBKKE. SFENINK, G RIEEEKAERE o
KR T COBAK RS IR B TAR, L5 IEMImH TR S RA B R RIR, iR RITHEHITRER, MRRITEEZR WAL
BXEEMRRE T AREZ AENXERE, MtXEESEN— LA BIERERNENRIE, EMRRITELFIFIFIM
BTN ENRNEE 25| A —1 ™ 22 R LIRAI N E B H BRI RIR,

RERTHE, RERERITITRIMZ I EMNEEEFELENRNIR, BRZRIIERMATWRRITEEFSAREN
A E2RMNMNERENEMBESHINERINIER LR, MEENHIT “SAREN EETR, RABETHARE
RITSERRBEBERZE EHNBKA R ERE 2% B IKT, BERFIE EM S HFE R NFRHERA, EEKHE,
RERITIEMRES TR R AR EEEHEN RBER, X5 RWMA T XWERERTHES B,

IESMNZEARRITHE, BATKTIf Macklem—B &R, MEWIEREENINI R, BEFFHRNTIHIIAT, MRITRES
“EEABEEE A TERESNFRKET, NIERANSARRERNARSEETER— P XRAT SEEREHE
tE, MEARBIEHN EE R AR ZENER, XREFF NN ZEL TN RENRBRN— N EERE, BRARTT
Fiit, SERHIURE R, EEERFFIAE4%, 2025F FELRFZER, RELIAE3%.

WHEFEAE, MRENES SIS FEREEEERA, HPZFRAANMARER KEES3000 M E =, MRS FE
URNRTHRFES 400 ER, LA —EB#EIREBMNERFRITHREERITSNER;

AT REFBELRE, T ENERIT2024F K[ 2100 M E R ENE6.5%NEFRELEM IR T % OB KA@M E %,
REMNERRFEZIBREANE LR ESELFNEMIT, it S RESRE—RIE MAANERTEEFER

B B LARZISE2 5748 KAV LR, (B RTIR R R STREN TN,

/10/



BRERTHE, BEFSRMNLUR, BRERITERE200MER, AZHATMANX—BRERFFSESEFH, ZEEH

o 1 -

42 55 18 S T

RITAIRER B MIE IR R B8,
FAIERITEEFIAMPHIN E—BURELER DM RAE, XIEL T IMEARELER RENBILHT 2023 FREMF
W&, (BBAK KL R R IFRITHIR T R AREDIFIT, BIFKMERESE —FENMR W 45 XRARAE, L@kE

0 R R PR
Bl 4.5% BOKTE, RITRAGSEFHEEEHHES.

i, SE BB PHEFITE, AARITHEARVIME 10T E R MR H AR EER ER 45 (Morgan  Stanley) IA 41 41 4.2
7, BRARAERMTEAREHO, EAFRITERAELAERR, it AARITREREEIANZ N EAEER NG 1.8

1.6 .
EURAELR, FBYBUH S F REER A s Rt 24zl (YCO) o FE3RBUEARRZ [F H ARRITAR BB KHRESL T F R EUER, it . 1'5

RE2024FTARIME 25T E R

2023 2024 2025 2023 20249 2025

4. EZTREEENSRE R ERE. AERTEEAR

BRIEXEFNETESTRELERR, TEEHE:

1) EHA AR OBSHRIBEMEZA, MTERS, EZHHEAZF TEENTAMN, BRERETLTE; QB LUPRES
HITEBHR—DT KINBHIXEL, B TRARBRETLLBRE S UBIIRREE 5 X AR EMXN 2IKE B AT A R N 5
TE;@REF B RKBBIME, A EFEAENFH—ER S ENLERREBFHHE SN, HEDRKEHTE e

£H3;
=34 33,32

2) IKBAKI AR 128 XEEKFEEL3.4%, BATR#E T118#3.1%; 0B LE3.9%, &3 118 #94%H FrEEE

METF . BALKEKERRITHRBMEER TERAERK, EMHENR ORI OBKIA TS, B e EZL5E
(LFrGOPHE, BAERE)

RITEEBEZESHEHROINIL, EEP @K H IR S, HIRFTHRNIN S BRIEGEKS DA SRR A,

HRIRTIA G R HBR(EIREFRENVIRE T, EIKEFHE T ELSR S = FE, M2023F#92.6%FF E2024F#92.4%, Lt

2010F R FHIKHEME D Z =N E D R. Efr i mESHR LB IRETN2024F £ IREFIE % /93.1%, 2025F 43.2%,

RIS TF 2 HIFNAKTEEETF 3.8%897 52 F197KF (2000-20194)
(R IMF EfF iR mES)

11/ 112/



________________________________________

FREFBEFRISRE

Economic Overview of Major Economies

(P 202352 KRS, 2%, K EHREMZ RN

RIEERAITE AMN2023F L5 IR, £@FERNESE (GDP) MIE126 5 1Z AR, FELIEKS5.2%, SR EAFHIITHE
FE5%NEAEKBIT. ZEBEI2022F 3% A FHE K, 2023 F ML IE K R EHRIE, BRAKRT.

HrElE, B R EFIEKA.1%, B 2B K4.7%, 3 =/l E1K5.8%);

TWEFRPEFH, 2FELEMEU L TIAVIEINEL EFI18K4.6%. 27 mE, KPRREER M. HEERSE. RENA (REig
%) P S5 KRR, 575118 454.0%. 30.3%.28.5%;

ARSI KAR IR, £ FARSS W IR INME L _E 18 K5.8%, HA, EEME IR, 5L R IREHIE BEARS LKIEER =1,
7 AIEK14.5%. 11.9%529.3%;

EFHREERTELSTATHIZART, tb EFIEKT. 2%, HPBEIRINIZKEAE, 15120.4%, BmETE1EK5.8%;

.....

......

China's Official 5.2% GDP Growth Driven by Consumption
Consumer spending increase accounted for most of rise in spending

M Consumption M Gross Capital Formation Net Exports GDP
year-on-year growth

I I I I

2015 '16 '17 '18 '19 '20 21 "22 2023

Source: China National Bureau of Statistics
Note: Consumption includes government consumption spending Bloomberg

(3R :Bloomberg)
EE A IRAMEIEN, SHEAFWRFIEERR 2F2EEEAR~KRE (FERF) 50.375127T, tb EF1HE1K3.0%; RN
IEEZEFNE, 151K6.4%,0 73N E , At R KS5.9%, HhiS ki 218 1K6.5%, F5 3 FF & 5 T F#£9.6%. S A ki
HIEK10.3%, RFEBRATITEDR;
SFEEYHEOEH417568127T, tb EFIEK0.2%, H A, H 1% K0.6%; # O T FF0.3%. ¢ tH OB, B 5 IME5788412
7T;
B REBEMIEMELK, ZOCPIEEHTR, 2ERRBEREN (CPI) Eb_E&F _E7K0.2%,

B RWNGEIE N, KA E RWNIEERRTHE. £ F2ERER AR ZEUIN392187T, b EF R XIE1K6.3%, HFRMN1EE

2R SEPR1E16.1%,
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REEMSD, WERERAYA X EMNS18217T, kb EFE R XIHE15.1%, RN SRR LIRIEK4.8%; KT E R A L AUR
(%) ESmBEHERN A HETIRR
N216917T, tb & NI T. 7%, SN E = SL IR £7.6%. 20

2023FBE FHhELFLIIE KB iR, BEFNAFEEASTIEARSS, B~ miRIER AOFERZER O TEER
W, TERF LA KRR A I K H R Pk

TERBAERNZFEZHFIHNEE I E2023FEEE B, WA FIEKIERRAMEUERE 1) 2023F2EERM~=FLIEA
FEEL TF%9.6%;2) MimBHELN F6.5%;3) B T EARE L FFE7.2%;4) B E#H A LEFR F20.4%,

it R T BAIE R, 2023F 2 F RIERE TFE0.4%; NFRE M~ F LK HE, RiEIRAEKI. 2%,

220
4 [E B b /- IF 2 18 S 1R
() 30
4
40
20224 20234 1-3H 1-4H 1-5H 1-6H 1-7TH 1-8H 1-9H 1-10H 1-11H 1-12H
5 1-12H 1-2H
Fil o S R — N
8
CRE: BRITR)
10 HERPEEFEESFERITERT, PEEA TR LE™ENEMRIRER, BaiERF TENI2020FEH935%, HHEE20215F
HWEBRHEE T T40%UU L. X—IFE ™ ENEM =R EATIENS = £/ E R
-12 1) A BRFIAE : 5 B RFURN R ATEE _EARE L1, DIERREWIBE T, A B X EE AT EL, FRURSREIR
20224E 20235 1-3H 1-4H 1-5H 1-6H 1-7H 1-8H 1-9H 1-10H 1-11H 1-12H
1-12H 1-2H X, EE#HRHHIAAS A TR MX—EBHIERIFESFT, MV BESE, EFEAMMERER,

2) REHE EHE, KEMENKED IS, BiZ60%, HEM~H17 BN, KEBEERE ORI, LEERMER, Lt
CRR: ERGKITB)
R ARBI AR EEIEER PR E TR

B, REDRKRABMT T ZERNAREORE, XAR TRAREA, FFZ ABRDEHESEF X
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SN R RUE R eIk VB B, SEH OME RIBEXSEQMEIEET, EUETIT, 2023F R E W OE L TF4.6%,
China's exports and imports grow in December

Chima's exports and imparts rose In December fram a year earlier adding to signs that global trade is slowly

MAERZEIEER, 2023F2F R 5 #156,644.5012% 7T, REF LV 11.6%. AP HH O X EPEES,002.90125% 7T, Mg turning a corner with the prospect of lower boorowing costs on the barizon,

# O TBES.5%, KI5 IM%E8,232.212 % 7T;

13.1%. PEBXE#M1,641.60125% 7T, TF%6.8%. PEEREAFMAFTBEXERAHOE,
BEiARBERNPEE —KERZ N, 2023F AR ZMIRA,117.1712E T, REF /L A.9%; MEAEAPEE KA

N, AR AENT,829.86125 7T, AR T.1%, HARH KNG TF10.2%.

Saurce: LSEG Dadastream | Reubers, Jan. 12, 2024 | By Kripa Jayanam

(3k&: Reuters)




AORZEAIBRKAEFREERENBIEERFIHFEHIE, 20232BA0R14.11ZA, 2FEHEAO02H5 A (#R2022F 5
D54FN), R AOLLI0A A (320224538 0697) , SR ALURA2087 A (202255485 N) o

BHIEET, 20194, FEIAOHAERIETE10% A L, 2021F M /97.52%0, “=7&%" BUERE20226F# —F TREE16.77%0, 20234
ABHAEZ6.39%00

BERUERSEMBNTEIRR, JiEa#E —PHRFR AGIEMNEBT I, RAE) LB E,

Population growth in China from 2000 to 2023

1%

08% 0.76%
0.7%
0.65% 0.67%  ggs59

0.74%

. 0.6%0.5990.59% 0.61% S () 599, | oo
p 0.53%.52% 519 ... :
e 0.49%).48%
@ )
%JH 0.4%
3
>
0.2%
0%
0.9 -0.15%
© > IO F L e & ® O I I T S ST R N
FTEFTETFFETES ST S S S S S S o
Source Additional Information:
National Bureau of Statistics of China China; 2000 to 2023
@ Statista 2024

(IR Statista)
ZFEENE, BERVERFERS, LEADMK. 2F2ERBERE R ERTIYENS.2%, Lt EFTEOATMES = H

F, FEETEREMNL6—24%.25—29%.30—59% Frh HiAE R W55 7/14.9%: 6.1%- 3.9%.

19/

EF8A, ERFM B ERFLLLH16-245 ABR I WFTPENFTFER I FRFZATIREKTE, BERERA, 1-6A%A
5357917.3%- 18.1%- 19.6%. 20.4%. 20.8%7021.3%, B4 8 FFIAREEZ 2022F 7B #919.9%, B EI2018FFH it LIKAVH

Elo

RAEFWE R R

22 5% 20234128, 14.9%
20.0

17.5

15.0

12.5

10.0

2022 ‘23

i EEEEAIELe- 245 AT
HHBFER - PEIEXETE

CRIR:EREBR; T N EERIEROEERE)
MBEEZ T, ZE2023F6 BN FFERIEANT.5%, REH14.1%,
X F2024FRIFELZFHE K, SHNAIRITTNEFTES.5-5%Z 8
BB DI 2024 F R EZFRFIE RS %, EXEUR T HATRE S LAY 7B, Bt HiReaRE T8, UReEKE

FEEBESE THFERFROA,
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ERFITHREFSHN REEREESHIL K HBRMIT2024FPEZFTRIEK4.4%, BF2023FFNEI5.2%0X FEZF)
THBRIRAR IMNER TR RAHR AR B3t == 1T L PR ER I R2 M. MAKIZESRE , S5 B0 1R D  BR 53 IR B K B S5 A ME BR Y LA Re e 55 89 th
BUAR R, BEWE FE"SEBT6%ME K" Al REE LR N L. A, XHAZX P ENES E, R B RBREZFFUHHR
B

REPEER T 1H1ZT ARTHAGRITR, A REEEPAE M GDPIER0.4-0.8%, X Al RE TR & 2024 FE R E KB B L HBURTT
o MKIZERE, IFIRINITIE B i AR B S L AN P ERA S REE KIREE R,

EETSEER:

ok

https://www.stats.gov.cn/sj/zxfb/202401/t20240116_1946623.html
https://www.bbc.com/zhongwen/simp/business-68002869

https://www.bloomberg.com/news/articles/2024-01-17/china-population-extends-historic-decline-as-covid-deaths-surged

https://wallstreetcn.com/articles/3706554

21/

| [ : semrpmn AEREE, SEEFHBESTILEE;

2023%F, ZELFRME T, FNESNETNE L ELFRER, EEGNHERIFREBE100% I8N BIEZ—FH
ERONEBLFMIENLRES, S E#RE T — P LERINIE RAKEREF, Hsh DR B TRIMFUERZ L, SmTRAm
FRERIFAL IR K RETIE KA SR THF. 5 It AR, SRR R, FEBMERRE K N T2 X B IURAIA L Q-
HIETEFIR I AT, A B %0 TIEEM, BB 3 2% 0Bk, HIRRARBRR IR0 KIR TRE K BINBISE
I MEgERET L.

RIBXEB S QBHIE, ZFEXELF2FEK2.5%. MM +ENFHMATHIIE T BINBUEEZ H, JERR T RIBE M. M
— &, FFRIVNNEELFRATERERER, AT 2FELFHEIRN0.2%, MEFRERE, REEF X ERIEIRET
BFX—FUNAKTE, AK20225 SLFR1.9%HIIGE,

Real GDP: Percent change from preceding quarter

O mm

2020 2021 2022 2023
1.5, Bureau of Economic Analysis seasonally adjusted annual rates

CRR . ZELFDIE)
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R TFFIHR : S EEMMNAER, EELFIEKE 2023 FEETEEHRB.AE 12 A,1R4E Blue Chip Economic
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Figure 1. Real GDP Growth: Actual and Expected
Billions of 2017 dollars
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Council of Economic Advisers

Sources: Buresu af Economic Analyses, Bureau of Labor Statistics: Congressional Buadget Othoe, CEA
caloukatons

Mote: All valses are seasonally adpested. Shading indscates recassion period

(&35 :White House)
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SIS H I B S . RIEEEZF DB RIMGDPIRE, 2023 FEHIERY T FMHE fhE =18 MAIR ZHILIE 63%, X
BH 1951 FLRKRANEEER X—HEENFELFERN— T ERRZ(BEFAKKEIRESR), BT ILAN—801R
7 NG FRBER A H st e, LRI EALS R SE T BIRIK LUK B E)SAZE. B S a8V, 520228 KU
*, RET A HISIRERIRAIE122%,

IHIR(UBS) MR 7R, DM, KERS | T 2IKINE B4R ERI24%, BRIRS | BARNEE R 20t LE0F A LRMKRE IR,

Figure 2. Contribution to Growth of Real Private Investment in
Manufacturing Structures

Real private fixed investment in manufacturing structures

Contribution to year-on-year real GDP growth, percentage point
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Council of Economic Advisers
Sources: Bureau of Economic Analysis; CEA calculations.
As of Decermher 15 2023 ot &:30am

124/



Figure 3. Level of Real Private Investment in Manufacturing Structures
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Sowrce: Buresu of Economic Analysis
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Ay of Decernber 15 2023 o 100am

(3&5& :White House)
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Figure 4. Unemployment and Inflation
Percent of the labor force (unemployment rate)
Year-on-year percent (inflation)
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Council of Economic Advisers
Sources: Bureau of Labor Statistics; CEA calculations
Az of December 15, 2023 ot B 30am.
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Figure 7. Real Wage Gains, November 2023

Percent change in average hourly earnings
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Council of Economic Advisers

Sources: BLS; CEA caloulations

Mote: Average hourly earnings deflated wsing CPI-U
As of Decemnber 13, 2023 at 3:30pm.
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Figure 10. Sentiment Dispersion Index
Share of respondents with higher sentiment than 6 months prior minus share with
tower
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Council of Economic Advisers

sources: University of Michigan microdata; CEA calculations

MNote: Data are monthly and seasonally adjusted by CEA. Dec. 2023 projected using preliminary data. Shading
indicates recession period

As of December 15, 2023 at 1:00pm.
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FRhmiAse, B3 5EIF T 26.3%. 16.2%H7 3K 1E.
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E 3% T W RB 5 B Ak =R B B RITIR E BY B AR X 8] (2%) X 38 N EB IR — LR B =, T B BB EEXMEE 5752024
FTHERE,

Fit2024F X EEFFE KRG HRE, H BHBEREE VN TR ERESRTRSHE EA HPIRRIANEXEZFIEKSK
%, BHRIANAEFE 2 HIMEZW R BB B =,

KETSELR
https://www.bloomberg.com/news/articles/2024-01-28/us-manufac-
turers-to-temper-investment-pace-after-vibrant-2023
https://www.whitehouse.gov/cea/written-materials/2023/12/19/ten-charts-that-explain-the-u-s-economy-in-2023/
https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.conference-board.org/brief/global-economy/CPI-december-2023-analysis

https://www.whitehouse.gov/cea/written-materials/2023/12/19/ten-charts-that-explain-the-u-s-economy-in-2023/
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Aol E T B O NRIRFEAIRIE K. /8 H O GDPISERMAIshEE0. TN E D R, 2FEBARFHMEESA16%H O
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FH 5.3 F1Z2B7T (& 359 123%7T) , SAMITRIAY 2019 FHELEIZ KLY 10%.

Picking Up

Tourists flock to Japan amid weak yen, supporting economy

M Japan Foreign Visitor Arrivals Monthly
F3M
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3.
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I,,,__..lll _____ | T I"I"I 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Source: Japan National Tourism Organization Bloomberg m

(KR :Bloomberg)
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Eb_E3K3.1%, 8141 KHE. 2023F 128, BAERESH R RERZOCPIN106.4, B L73K2.3%, X2 A A4 0 CPIES:28
BRI LR, EL211 BB B A RIT2%HEES] B 5. 2023 FFE X B RHF, AL FARKKE ST IT@Ed (2t

‘FRESMNHRMERBR KEIRB AL, REFHEGRIKIBIAEI3.9%, 8 F1992FR&EH/KF.

133/

HABRr4E LK. RSN AN B o R R B ERSESSERRTHIRT HARTH2023FER&HIE. £ FRIEEHKE

1K25%, HE£222515 808 K IEIA28.24%, ¥ 8I33ERFE;

Recessionary
Japan's economy contracted for second consecutive quarter

W Annualized GOP Change Qod)

Q2 Q3 4 Q1 Q2 Q3 04 Q1 Q2 Q3 Q4
2021 2022 2023 2024
Source: Cabinet Office. Pravicus resulis may have been revised. Bloomberg @

(kiR :Bloomberg)
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Figure 4: Real private consumption and real disposable income
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Figure 7: Capex plan in Tankan vs
GDP based real capex
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Figure 8: Capex: nominal vs real
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https://www.bloomberg.com/news/articles/2024-01-17/japan-s-economy-gets-boost-from-25-million-visitors-in-2023

https://wallstreetcn.com/articles/3709027
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GDP growth rates over the same quarter of the previous year
% change, based on seasonally adjusted data

.....
ZEnobbbhoname

T —-—-——1—-—-—-——-————-—— 1——-—-—1——-— g

eurostatil ——Euro area ——EU

Published growth rates of GDP in voluma up to 202304
(based on seasonally adjusted® data)

Percentage change compared with the Percentage change compared with the same
previous quarter quarter of the previous year

202301 202302 202303 202304 202301 202302 202303 202304

Euro arga 0.1 0.1 -0.1 0.0 1.3 0.8 0.0 0.1
EU 01 01 -0.1 0.0 1.1 0.5 0.0 0.2
Belgium 0.4 0.3 0.4 0.4 1.7 1.3 1.4 1.6
Czechia 0.1 04 -0.6 0.2 0.3 0.4 0.8 0.2
Germany 0.1 0.0 0.0 0.3 0.1 0.1 0.3 -0.2
Iraland -19 -0.4 -1.9 0.7 24 0.4 56 -4.8
Spain 0.5 0.5 0.4 0.6 4.1 20 1.9 2.0
France 0.0 0.7 0.0 0.0 0.9 1.2 0.8 o.T
Italy 0.6 0.3 0.1 0.2 21 0.3 0.1 0.5
Latvia 0.5 =0.3 0.2 0.4 0.4 0.8 0.0 =0.2
Lithuania -19 24 0.0 0.3 2.3 0.7 0.1 0.3
Austria 0.1 -1.1 -0.5 0.2 1.7 -1.3 A6 -1.3
Portugal 1.5 0.1 =0.2 0.8 2.9 2.8 1.9 2.2
Swedan™ 0.7 0.6 -0.1 0.1 1.5 -0.4 -1.4 0.0

Growlh rabes W the previous quaner and o the same guamer of the previous year presenbed in this table are generally both based on
seasonally and calendar adjusted figures since unadjusted data ane usually not transmitted for the compilation of GDP flash estimate.
Percentage change compared with the same guarer of the previous year calculated from calendar adjusied data,

Seuree datisel: namg 10 odp

CRIR:BRERLEITB)

REHEERMITREFE2023F THEBR T RAMERER, ERERNE LK ERRAEMFERFM, RTXKE5FK
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H2022FF =FEEFIEK0.5% LUK, 20N EREE R RE TR B HI Ko SEFNNBER LB, BHllE

AR ASR B IRGERILLAT - b5, LBAUZRI P ERIRE T @ E RN E 2@E AR LT AN E KR 5, FEHNE

RLASENF, FH FTRENNRE T Ak
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KT X £ EL 5718 K0.5%, m3EE NG T 2.5%;

AMFIFFFERE BRI ER. B, RUFRATRS, 128 776.4%. BEHEERIFIL ALRBFFIEM, 1810.3%, & FHi7
FREARY0.2%F IR0

Unemployment rates, EU and EA, seasonally adjusted, January 2008 -
December 2023
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Source: Eurostat (online data code: une_rt_m) eurostatE

(CRIR:BXERLEITB)
ENETHRESARIREFIBKTE, BEEFRNEEMERMAPESE, BFREME. T HEMNLBHRASEETED
RrRR.EERASEEEERET2%, LEHEFHEIREES, AMMI/KBE KNS -7 RENEINEFEE
FELFEHARNEN, BEEAKRHOM S NEEHMUBIEETE T, F12BFE2.9%.E A IEMBWENTE
B RS BN A IR KT
51tbERS, BRiHR1T (European Central Bank) KEXEVdERKIEHE, SOAIRINS., {6 T B iR AR BRANE BHESE
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<0aT-n A0-04 NS0T PEE-H 20232-07 - J03-04 J0T2-0T7 - JET-10 0 0RF-071  J0OZF-048  A0FI-LT

=50 -9 FRA

(CRIR  LE/RET L))

2225 5B (Oxford Economics) IR RETR, RERMEIG AGHNHRE ‘HRETHEZENE", MATRERNTES
FE—FELFTBREESE, BT S NBIKE M, RRSEK MR EE S BB, AEFEAS IR T,
BRPLEKATFE, BIEAEREE U - ST SHAE, FAENMRRERTAENAZESLIKEAZH12%, BTFM
BRABRHM RSEIFM N, SBU RS LK, EATZIE I — B S E KAt El, FEE Tt a4 tE 0, A (TR 480, s0R 0
ISR AR, H R E NIRRT RS M — 5 LK.

RIEERERZE SRR TN, BT R4 53 BUERN EF0E &M E ST, BT X 2024 F 2518 Kk ERHE T L A9 TR, R R
TBAKARERRR . 2024 F 2 IE KEFIHIE R0.8% LS, (RFEF11B NTRITHY1.2%, BFF202350.5%HIIE E,
EETNSEHR:

https://www.fortunechina.com/shangye/c/2024-02/02/content_447628.htm

https://ec.europa.eu/eurostat/docum e n t s /2995521/18404141/
2-30012024-AP-EN.pdf/90da3cfd-0c61-d735-3d27-2597bd170e28

https://wallstreetcn.com/articles/3707545
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US Real Estate Market Performance

2023 XERFEEFHIRAABREN—F, BFSENNSKORFERAXSET LNAIE_FEHE—EHLTR
7K F, BMEARETRRBI B E RN | ER A EL BIERIRARIIF IRV S BEEMEE, IRUNESHRIFE T HFWE
WBAR, AL SH_FEEE TR, ENEEFS LK. B D ZRIE RN R, 7EEMKE R ERRE R A TR R

AR T HE BT LKENEEIE,

1. —F R HEL, B8 TR, (BMRIREEIE SN,

2023F 12AM-—FEEEFFENIBHE, RILANDIFLL TIE1%, REFERENENL403H EHE T#6.2%;

REETE, 2023F " FEHETTH409 HE, BEEIR 30 FRMIRMKTE, MAUMNTE 2023 FiXE) 38.98 5 = THIALHS;
BE 12 AR, —FEEER LR TR 11.5%E1005E, REFREARI6H ERILL £iK4.2%, 2 el tHERE A EH
XA3.217A;

MRHKEHHRE, 2AGRICEMX —FEHE 4THE, FLLFHF, BRI TR 9.6%. HEPRIN A 42.8175 %7, ALL
K 9.4%; PP AKX — FEHEBFHIORE, IFLL T 4.3%, FEL T 10.9%. FIH 9 27.5675 % 7T, FEL L3 5.9%; B &R
WX ZFEEEIFE TE2.8%EFHIT2RE, AL TFE4.4%. HE PN 35.2175 % 7T, FEL L3k 3.8%; A& X —FE

HEBIFLEIE K 7.8%, F1£69 HE, BELL T 1.4%. sHE UMY 58.275 % 7T, AL LK 4.8%.
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New Homes For Sale By Stage of Construction

80% —Nat Started Under Construction =———=Completed
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23% Not Started
58% Under Construction
19% Completed
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New Residential Construction
(Seasonally Adjusted Annual Rate)
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300 e Completions

Thousands of Units
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Source: U.S. Census Bureau, HUD, January 18, 2024

//0\/\ NEW RESIDENTIAL
N CONSTRUCTION
DECEMBER 2023

Building Permits: 1,495,000
Housing Starts: 1,460,000
Housing Completions: 1,574,000

Next Release: February 16, 2024

Seasonally Adjusted Annual Rate (SAAR)
Source: U.S. Census Bureau, HUD, January 18, 2024
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Single Family Rental Market Performance
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New lease growth slows considerably as demand moderates.
National YOY Single-Family Rent Growth

Weighted averages __plended —New leases ——Renewal New lease growth fell sharply among
15% survey respondents and now frails
renewal growth. SFR REITS

14.1% reported new lease growth slowed
quarter over quarter from +8.5%
to +6.2%. a similar though less
pronounced decline.

14%
13%

One Dallas operator reports: “For
assets that were previously
leased, a much higher percentage
of new leases have negative rent
growth than we've seen before.”

Significant regional variations are
evident. New lease gains ranged
from +7.2% YOY in Southern
Florida to just +0.8% YOY in the
Northeast.

The participant mix shifts slightly
each quarter and may contribute to
larger variations.

2021 3Q21 4021 1Q22 2022 3Qz22 4022 1Q23 2023 3Q23
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Nationally, the average occupancy rate cooled to 95%, aligning
with occupancy rates in 4Q19 and 1Q20.

Weighted National Single-Family Occupancy Rate
5%

B0 B0.0%
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. B 4% bogan iracking occupancy levels.
' 5 0% Texas operators report the lowest
5 0% 95.0% GECUPARCY FaLGE, Wi 8n average of
3T, whil OCCupancies remain
B 5% above &% in both Morthem and
o 0% Southern Caliornia,
el
0.0%
o]
2 0%
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BTR cap rates increase following several years of compression.

Build-to-Rent Cap Rates vs. 10-Year US Treasury Bond Yield by Year
Annunl et es e Build-to-rent cap rales —e=Avg. 10-year reasury bond yhed

™

%
Build-to-rent cap rates sit near 5%

o a3 of December, up 100bps from
2022's averaga.

A% Ther challenging interast rate
ervironment and constricied landing

oondilions have conbribubed 1o a
slowdown in BTR transactions in 2023,
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communilies [bath arcund 5%),
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Roughly 87K units delivered TTM as of 3Q23, setting a record for the industry.

Single-Family and Bulld-to-Rant Complations
Traiing 12 montie =302 0s ATK (28% ¥OY) == Histosc sy = 33K
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Single-family build-for-rent starts remain high relative to history.

Single-Family Build-for-Rent Starts
Trailing 4 quarters B Single-family = 70,000
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Single-Family Build-for-Rent Starts Market Share

One-year moving average = 5.0%
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Brooklyn Village
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Bay Colony
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Mirror Lake
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Suncreek
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Pradera Oaks
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The Residences At Rayzor Ranch
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Palm Bay Galveston
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The lvy District
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Clearwater At Balmoral
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Lakeside Conroe
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Sonata-Estates
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Austin-Silicon-Hill
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Lago Mar
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