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NV EMERESHANERNEKR T, NS5EEE, FEZFIEELXE T, Rb@Eid
AR ARTERFMNE., AREFTA, FENSEAELELBHEATER,
LhEFEEBEREA (56 MEMERE)  BFHES. ERIVMBLRE (B3R
F. ZHEIEF. BithEAR. KMREFMNEE) FoE. AidE 20 £HE, PEMNE
FrREMMFRE 6 MIERFA RIS 2 i, GDP HEBREAF LM 2001 1y 4% IR 5 E 2021
FH20% £H, BYBRSMETE 6 (L EARE 14, HiELE 0 FEARTPERY
iz, 1R#E (ME) 500 s HEFT1E, 2002 2Bk 500 B HHRF 11 Relk
BYE, M5ELETH 145 R,

PEMAEZEAFNILERNZFEERRMIK, BENGENEMBERNZFRE
FHENREA. ERPEMAER I NEXREFHLAZIERN. FZRAZF
&, LHEXEFLTFEFENRENEENT T, DPEPEIBHATRER,
EHEAMINELETE, MAFIAZENTWEnN L, BRSSO, XtSE
XEASRETRENFTHAAR, MAAKMNPRERES . RAXEORAEZHEEK
RIS, BEFEAMIMEEHFXERFENTERLIMNFEVRERETIE
P&, FHRUKES.




Am, XECVASEMZERNERUAFERKRUTESIER MAERANZER
AERETEEBNREL. PEAESE 40 FIEEKXNTUIERBNLTHAE, FEZ
B mEtNEEEMBREAFEERS, PENEERENSELTRILEXRREETS
BRIREARIEFECEHIERNETE, LA PEREE 30 BEHTRET A
PEEZEMHIENER, MIFLETNHRITE T BEEAVEFENEREE, 5
XEZEVEYICEFZNPERE. FHENZREH, XEEERE. BHHEM
HEME®m, XEMN CEO %R, BEERELEMAVFIRXE, LB
R A S THAT RKAEXEMERE TR .

HERFER DN THREFENKRS, BREVHEZRE, X~ VREALACE
EHEERE. ERTFENEREFEEAKRNNS, HtERBEEZFELFRAR
ERAES. EidX 40 ZFENMNE, PEEFHSEVTTREZIX SFEREASER
BRFNE L%, WRYRMENEEBYLE, £E5RGERTTE. BAFLEERMED
EHERFNFIEESNBREE, EXFERERGTEXATENHEEMERR
M. A EREFLLAFEFSEASHEMRUYE, IRBEEFFE, XA
"REBMENKT . REKEERRIW (UNCTAD) RIHIERHT (E£BKE 5 EH#)
WRERT, 2021 FERAZMIITAAN 28 F{Z%TT, tb 2020 17K 23% , MHE
MtE A RZEHAERAZEHN 2%, Fltt, PEESHFRMEHR T Aha
AR (8] AL RE LY .




WESREEASTERARRE, BETFEANSAEEEANRE. MEEHTA
HEPEEZEELRHANFESELETRR, FERTZEFLSERITHERHHEHM
EFEFARETE, B, EEHITRIARE Chip 4" BABR, FEIEXEER WK
BYSEAIRMEHER. B, RRTHBRLBFESHE. BEANMGENFS
BASIMEERERERS . EARBHEXEFSE BRANIXBETE, WR
AERERHENOR RN, FAATXE BEEHE, ZRERXMNEHEZRDBEEAE
Ko BRBAERBERT® AR, EMKZRENEINIFESE BRIREEHR
Ko

TiRnfa, BEMEBUERER SHRMNELFREKBESEEANE, TEKIE 40
FHVERIRBASEIR, FEMBSEIRBAAkE. £EERUENETRET, kX
HBKSHFESKE, £ IHESMNERRETNE~RARREREK, HEE
ARESEAM. UHENENEEIEENEY. NFEREBRSRIBESHS, BE
FEARFL, ERTHSERRTH TFETHET . T2EEKREEARTRE, BF
ARk, BEZEAIEIK1L (Globalisation with allied) R HIL =4, HEZ]
—ERIHNEE.,
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MFIZ=H N EREE 3T F HRRY = (L

EEMRERBZZFBRENN, MMNALERBTFRRTE, RETZHRBISK
", AR#HBERAME. EﬁTﬁAﬁ$EZM%ET RRMNEMETREREMN
BERENSEMO~ M. MENERT, Ba A NEXKBFRREZSME M B &
BEm A, MOREZFRAITANRER R HBRHFEHN RN OISR EN AR A

e
Z o

BREMGFREZBZELABTKNKAT M, EHSZENRAHRELEENRENS
AT, WMRBEHHE, BARBART, EHESSBHEFRAZTSEXNRLD, RZIF
Ao XEMREENTSRE LAMBITZNRR. BARMILL, %WL%EP$5
mEMieENSRFHERER, RI—REHKEK. BRKZZINANEINARENESHE
FhigERAk, TERRA-BEFA Y, REETIRREFNERTRE, MhSE
MEEAXZ, BTHEXRRNERERE, EHGFMELET ARENHENGFFREERT
ﬁ FEEMESHERERRARN, ROFRAS, ERERF_ATHLERER

TR, MR, WEEZRFRERSHRTHSHERRSFHEEN. BEE
HEMEAS, GEMETRE. Rz, IRFETRE, WERBERSF_ARTHLREE
RITNGRS, MERN, MMEGRSFRERSHAEREY,

By J] Tan

18/26



KEAEINRZ EFIZR LAY E

4
5.0%
4.67%
4.57% 4.64%
4.5%
o 4.00%
3.78% 77% 3.68% o
3.91% 3.77% 3.74%
Pt Sir T

3.5% 3.59% o
3.49% 3.52%
3.0% >

TMo 2Mo 3Mo 6Mo 1Y¥r 2Yr 3Yr S5Yr T7¥r 10¥r 20¥r 30Y¥r
e 14 /12/2022 w21 /12/2022

AEEARIGE, HRETREZARRM. XMESHMMESZW 3 NAH Fixed
Deposit = 1 ZEHY Fixed Deposit, BHF 1 FHFESLE 3 MAXMNE, X2RARTH
R TREAENBIRBEMEK (Risk Premium) , X2 A AN 10Y EREFZEK
it 2M EREA R A —FEFRRINEN, Xth2AREWRM ERREH

HRAATETEARRKREFEAHN, KRESTRBRES, FrASEEXANER
RPELLRS, EERRXKEFZHAN, SREXREERMNE, BALFEED
g, BRAESHER, RUBKAH LA —HNENRITUBRE, sBiEFEES
BRERKPESNEEL T, RIEETRTFHRERBIXHFNENR, HHEFFKRE
FTHESHESEMNE, REGESHNENRY, HMEFENREEREKRR, FIWHRT
WRERSAVENZR, P misp a2 i 2 A3

EHRHEE—MER, HBETMEERE 30 FEANRSEEANAREHRNAGEE,
TRETHERAEE —BRNERNEREXEBNMRSNER. HAiHSEAER, HEi
AR, U EARHERKEMEARRIARAFRBHL T/, BAZNTIUNREAR
BHESZNL, FEAENBENS. MTARBESTNR, RERFKMNEFRI.
RE Lo AU FFZ . Bear steepener (FEPRE) . Bear flattener (BEIZ) . Bull
steepener (4fE) X Bull flattener (4F) . BELFRIMMBSME LHBFR, AEIN

%EPEEO
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> HAPR

Az SRR BT R

REF

- HEBR ' - H3R

Bear steepener (RERE) @ KARHAFRM EARERIVERAFR, SBRERHZET
BE. XN RFARRE HAELFRBROF LB, EKEEESFET
RHFRENE-BRNEUIFLFES. BRNEHEREETBEBERKNE R,
ERRALFESNMBKITRIENBRT, #STEHTHRENKAFE,

RENS: BHNKBZBANAZMBEAN KRS BRERGEBE2NGFHN, LEEZEEMT
7k, EREBERAE, MEHR. TWRANELFTERMBREF KRB LK. KEERE
RMKPMERNRT (ERAE)  EREZY ANERT, FEURIARYK.

Bear flattener (FEE) @ EAREFFWRRMN EFERERVKRIGRES, (REEKER i
LY, XS EEHRIELTY KR, EREKERSEAES I R D= 68 5K
EAZ w2 pim TR X RITHEMBORIUAR ). KR FN TSRS,

BANS: ERIRARFOBERT, XME-—ITHERFORKRTHRE. AR, &
BRI~ SRR T BRENE R

Bull flattener (4) : KAHEFRILERIEHN R THRSER, SHEEFE. K
B AT TR A KA B M ERT, KEET RN TEMK T EZMN%E/)N, X
TEZHRTH N E#RDN. HAXMBEAFER ~EZSRTHNEE, EHLEAHN
B, HRABFAENITENLEFERMBERKATENENN, RBRELXK.
BANS: BRERAZFFERBMEMNORALSOESRENHREH, EAXHKE
HEAN—MFR, AXEFERTUNCVRFBBHBELT, LFRMAAHEL
KREZRA, TR R E,
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Bull steepener (4fE) : FBREHIMEFEMNRNTHRRERARKRPARER, SHHME
Th, XMEABEHINEXK MBS SLFRENEHENER, UYWL FisE
AHE, RITIEE NEEEFR R FBRZR5F.

BRANE: BRHELEHERIAE AT LABELNATERFHEXRAORIERE
SRR, AR R NRIIRYE

EHINATE 2022 F 12 ANE], BEARMLERSFHIRS, BAAERERTERR
BHXXEE, BNMEMNRMERD T FBREERIENT REE. HP—MRATHIE
BIRBRT REESES MR, MEXFMRBNBRIIEMET BN R G EREANR
BE. XRMBERABSNMIHMEXLR? ERFEMER? EXEEMATRE, MkASE
MNFE2EEEREFHRERE.




B R e
R e

GESIMISERE | OBIBETRIFE | SSEIRERE
10,11,12,16,17 (18) | 6,7, 9, 10, 11, 14, 15, 16 (2R)
BANMREREBQAARKT, FMEAEUTEENE
~Rii I -0 A—

M

1688 388

SETBERLE - 012-5813566 (Adam) 017-5705669 (Dennis) 017-3566184 (J)) .
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s=t=———= BylJlTan

SR St E LR

£Z2% (QRMAT) BT —R (WAFAXS) . SNEHMURS R{ME= BAEGR

(F72 10 FHER) A RRLANTARZEM. 6 ANNEK, BHARRTRAONE
10 FHERAREALER 0.25% MXE, RASETHAETHRE. TERHEAK
INAT O TEER, BARTELNEHLERESIRT 2022 FHRFHN—MEIK
BUR"MER", L RBEEIARERR, PAFIBBEENBARTHKERRE, f#E
HREERITRR B L XA—HEHNERTHI AN . LHEEX D ER T
RIFEIK,

BPEIRREEAGETRES TRERERSR, SHEENBIERERE, A
EREREHBITA RN, &REWET. XERBE. REFHFONEIZURTAR. B
HiE, £ 1989 ff, HARTHENETHBAITLRREANE, AREZEDRREH
REIR 25 MERE 45%, BTREXHR—PAKRNRE" . HTRARNKZ K
U, ENENZRNIZBEHER. BERMULEEERRARTBARTHM T HAERNR
R, SBUWARNEBCERER AT AT HRENEZ K,

T 3k B AR AT RSN B A S U 28 TR i 4 SR (veo) , U8R BARME
0.25% HIHZEIEH 0.5% 4. HEAREE TN TEREHAETBLFHER. BX
RATZRIEY VOC BUSE, 2L 10 FH B BRI RIRHIZE 0.25% Nk, sk 2EhE KL
MARLE, Td, HARTIEX—RHIKEET 0.5%,




B3 10 SFHIERFIZRES E

4
0.8%

0.6%

0.39%

0.4% EEE FIREHIZ=EIEAE EA

0.2%

0.0%
-0.2% L\//

-0.4%

A 4

2014 2015 2016 2017 2018 2019 2020 2021 2022

B 2016 £k, BARTH—EF 10 FHHHAEREERNEMN B HRXKEREES
Bfi, FFLLSM—FERFZATSRMNRNOFER. RFFAM, 10 FHEGKER
FERZEFRMANXERT. BARTBEBIEERE 10 FHE KK RAK
i, REBEZMENIEM, BEFIEERETRALERAEMTRA,

REAR, BARRTSHME YCC BURRSSEE, BRAERTEEME, BFSLAERER
B E KU INEMNNERE—XM 10 FHRRKERNENTRREHRIEFEMR, H
RRITRWATE, 10 EEHERKSERIEMEL 0.25% MK ET 045% L7, &
@t 10 FEARRBRE RS, JLFHEYTILOAR NE" TA 255 NER. fX—
ERkiE A AN EARAERAR 7 RARNZFHR K. BNGE, SHASHEHEAF
R AT, B AIXLEA SRR U £ E R4 H A RITHRFIRBURKHES.

MBoTHALEEERATCRKER—HITRE G10 IEHH KB, BEERNAAZ
X#. A#E 9 A BTCRRANHKISHNHREIAESRHEXNTIR, MMSHTLERE
7T, BMEIRE BBRXFMT .

BARGTASHEFRHRRT REFENRRRMZENET, BAHTHNETHIE,
HRENMEER ML ELRER, BENARFELASRAE. BEXESE B
ARITHBANTEX—ER T IR MM TSN, UKIANEER. £EFIAA
XURRE—MEARN. EFNARETTEEEARTRIRNFLEZ HAHE
2% BEWKE, ARRAXNM P EFESINHFRNER, BEENFESEFTHTHER
TR EENBEBK.




AT ASHEEREMBIHRMIPAK?

BARTERENXNERTZNENRE . FARETHRE—DEFHREMNRHNE
K, BRTEBEFBEBREECEHEMERRRTRATKINZR), REZ,
THRIANE: SAIEERELRETRRNRITT .

MA—PTEXBNTHUEEXRRERQATEN . BAMNIPEFFNHFERTRK—EZ
RETHWEREFRANEREINEAR, Fib, BERMOERTRESEXELTHF
€, FEHEEIRMNFEMRETHNBARFRER EFr. YCC BUREMIRE
%, BHr—PHHNEREFTHOME, H3AX—EKREMNREERFEIETRA
BARPRE. A, XFERIRSBNARKASIHEXA—ERREER., BEHE,
EZHENRITERINE SERFELMENNIR, RRERPRESRIHX
Ko

BARTHIKRBRERS RO RXBREFEEETEREDIARRTHE TRR? 7EH
EixHms LEE T Hikr, RETREREENVMBERANTE—F AINERMERE
FIXEHAFETME, BAZRBKESHVELEN—F. R|ABHE, EMETE
ROFZFRNETE, MREESENFEATS LBRENMKRERCTHEN S
Ko BARGTY KRRGZRERNAE, EXLRSEBHRTHXNHAERARTHEERLS
BN, BARTRAELEE T KXEINE—F, BHMESASHRXALEDBE
YCCBURTWR?

FlED T BAX BN REE, HETHNESSRMEZL. ‘BARX S HEXRITT
— N, TEREEBNENEVLEZINBEHARTHNAR. YAEMEHNY
JL, BEIRY K QE #HE, X MEESSENA TR,

E% =3
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