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(a) Backward Participation in GVCs of the Electrical and Optical Equipment Sector
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FERIVF 2 BRI R S 5 AR TR, (5 2021
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(a) Revealed Comparative Advantage Based on Exports
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(b) Revealed Comparative Advantage Based on Value-Added
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FAONAE RRAT HA (A1 2528 7 0 HAAR G2 e AR P 1 AR 0 AR AR 1 82 24 e
X 25 ARR TUAE () 5 - 75 SR RAR R B AN o M

BATERILT “HERFE” RS FHT 10 @ 50 R 47K P B a1 1
PP L LR RN S 7 (B el C RE 7 RIMGELF. mhiiEd
S AL ST AR, RO @SS H EE 2019 FKE 2022 fE4EH ]
ke T R e 2RI R A i P e o A A R v R A A A (R 5 5 L (R 2
5tk

IVATRINBNT R SZFE TAEA R, MECEEAN I 2T ARE
TR TR A TR A BRI I8 25 (6] LE AR S A B8 58 A SE L I A T AR B £

N T ARG IR T SR X B AR 0 Al B ) s mal, FRAT 7 AT 4025 IR LA R )
A KEGAE L. FATRE TR R T — s e sy, A 3RAa1m A
LGB A T H ARG PR AT . FSESIME. el
HUHT 5 A NI R A IR T2 TR . S TR TRATT A AL ] DUA Y
FifE: AERRDPABY K. P AMIZIR JFEI ALY M EFK I AR
FiR. f£ 2020 20, LR TAEREX P ARE: 2 2020 4, EORF F KR
BOR A2 TAER R R I ARE

BRI [ — AN RS HOR B R RS IR, ATEIE 5 2020 %2
B S TR P RS TS (REIT) (B4R 3R A UG B R A & X AN S 5.
BT A% B ATIEE, B = B R G FE R S A% TR 5, Tigntia
FE TAE R TR A H s B P 3 R A FE R S B A T 15 B E R 8 S 40N
0.82, IXEMKFHETE 2029 FFEZ AT, LUFRIREFE K IF RS R T REMEL N 20%.

SEEMBRILE AN PR MR, RATAT DAL H LS PR AR I 4
o N TR IXEEI S WNGE, RATETE DU TA TR
D] 15 B 1 B8 — A2 RRGER 4 AR (1), FE9T TR RH 52 18 3 1) DG 156 TG JRUJSS: ) 2 0%
TR (Melino &Yang , 2003) o 28 “ANALRE NI Brelr, efik T
Pt FALJE KIS ANIRESFIAEE F I RS N WAk 1 RThIsAT. AT
i X — sy, ATES 7 — M REER R A G ER S, 2258 T
FETAERIEE (i Zoom) , 2 AE I SN R I 4 A 2E (o B3 4R 42 R
) o B Hh R R RE FE IR e I BT KU R O A B

AR R 0 5 v AL B 00, BB AR B e B e KIS T ——
WA, FHEHWERM B RMILE, %2 BERE 2022 558 FF 73
21.5%. ZREIEAMNEILERG B8 TE: 2020 5 FAENMER TR 45%,
bAE 2k HAERARAS, 2021 AR B /MR B o FRATEEAN 1 V8 2 ARSR M B 42,
RIL 2029 SEA LT S FHERI N E AT 2019 SE I E 2 F R T 39% (- 1+
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ML) o I B GBI TR, XA AR A B A 2 R AN 2 1
£ R TR e 5 B A R AR L, B E I T IRE . AT R SE R
VAR IR | (BRI, Hhast 203 2029 R R
FKIPNIRE) » PRRIREE LKA 2.

Bl 1 fhME

100 A —_—

—_— JERIINIRE TS
90
80 A
70
60 -

50 A

40 A

30 A

2019 2021 2023 2025 2027 2029

AT A2 A+ S RE BRI SR, FRAT1AS B E P 2008 20%,
A EFAAER . FaRAD e, FATRIE 7R SO E 17
2R T K 4500 1430

KR Z 5HMBEEH EH AR ERE L. BFREENRE, %
RENAEILARII AT R TIN, 55— IR R NS e f i
FE——A WA R I . B R S 2 B ORI AR AN W T,
XWX G AlARE AT RE T AE K I . K S TR RuE G A &, tiinE P A
H, fEREGORA RN, (HAE)S B T A RAEAE R R . BEARIRAT]
KEMREE, HimfE TIE Rt EBT 2 HMhE X1 (Bergeaud et al.,
2022; Aksoyetal., 2022) .

FATHIWT TS RS T BUF A — € R 75, B3 iy BURS ™ B B AR
e Y SRR I P R A AR B RO AN ARG B B AT B i A il YN . B
SRIB T P AT G vy A A AT B P 9 2 3 77 o S HE SR RN IR Se R ik, (H XA )
JRERHE i PT fE o ik JE RANE S AR . IXMENERA T K TR “IniR
HAOGIR” HIHEME, Wi £ T A s iR a2\ AR AL 4 T A .

P b5 PR IR TAR S B KX, B B ARSKRAT A A 40 5%
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ARSCJE R4 A “Work from Home and the Office Real Estate Apocalypse” . A C/E# Arpit
Gupta & 745 B 22 B b 2# Bl 20%,  Vrinda Mittal /2 8}E LV 7 24 B 4 il 5 2 5 24 1 1
W7, Stijn Van Nieuwerburgh J& A8 LEIE K 2 f M P~ 82 fil & il 22 2% . A SCF 2022
11 A 2 HFIF VoxEU B M. B b ab nl DAy 1] 5 SChESE .
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R I3 M G BF R A T 23 T 4 e

I TR ARATI X 48/ 4mi%

$if: BTFRHFAFEH, ARHAEFRRBERLEE T, KAERETFE, &
WA T Itk k45, SREMBA A, BRBRAEDRRE-ANLEOEHRE, B
BHERKE /. EBBR DRGSR, RFR LAY h, FEZFRERAERTAMGR LR
BT, VAR BN B 5 2 0% AU TR K T IR @ 0 A R e, %
4

1. HE

(1) REFNETFEERFGRRIER

AT RBRNESRT, REFMEFERKAGHRER N, IR
MR . RS o REel, T8 E4RnIE, R I ET S DLCR T B
TH AT RS S350 10 BT (LCY) BURFBTRIRS R TR, 1382 ih 42
H———6 H 15 H& 8 A 24 HIAl, 10 fFHIA 2 G 2 A 20 . 7Rk
], HOIX 8% ML I oyl R AR, TN 1.8% (ST , DLEWAES
S (GDP) IALCT¥IA 2.1%. BT Hh AR AT g fic 5 B Mk DUSI 8 ik A
Y ernfase, DEIE GRS R T,

MG TG & IT 5, SRS E ZM——Fl 2 e 7 HRa Lk, 6 H 15
HZE8H 24 H, X—HuX AR -T- 3 9 Mkt (fRiH-F3%) , LA GDP il
BOFHN 11 AN e NRIEME (PRC) 1 rb [ 7 ik LLAM T AL T 3
BB ai  1.8%. 8 H, XIBBALTTIAZ T | 42 /05 i B 4 G 4HR
N, MHZT, 7 A% 18 Emmdmt . Smskrmsss ealea 7 AR
ALK ) 32 B B 10 20 B 88 R 47 1 TR0 09 S5 WA AR ) 36 158 ik T R
IR BIEAR, T S 6t St B 797399 58 T8 R P 5 40 I 42 PO T

X 35 4 Bl 4% 1 T B RUBS B 7] T R AT« BRI KR AT) AR — AN S i 4
FARE, [FIREMKE 7). RBAE T T R4 AR, R E W, T E SR
R FE T TR AT A i S, DA R A D i N AR 5 e 22 P i 280 T R K T T
FASE T T E YEA W I . R SRR, mrHEBGH TTAE 704 = HEBOS I
[ FE P E s e, DL R BRI R 05 11 % 4ok BT IR 00 B A0 LA AT R 77 X
SCRERHEBON B (I, g SR ok TR kAR .

(2) REFHNAETARG TR

2022 4EEE T, RAFINMNATK LCY g kAT B LEim. 8E
6 AKX, HiX AT AREIE LCY Fir REAULE] 22.9 Jift3kT0, FEERITEN
2.4 JilL3ET0. KIBURATAEAR KL RE b th T r B Ao 28 5 1T 48 o % 7 oK
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2022 EE R, FEGTRRTE SR NTIAMN 68.1%. #% 6 AK, &
FE KB (RED RS TRM R EEG T REUN 2.0 Jife3E0, HFTE R
WA THARFR 1 8.6%. 2022 58 P, 7R WA E M R AT BB & 4181
0376, HiIZMX S RITERN 17.5%, FEEHRLIEK 10.3%,

2022 FFEE AR, AR S XTI BE 6 AKX, LCY B
77 AN 14.5 Jife 3R T, HARTH A FHARARLLE LCY 771 63.1%. —
ZE, LCY BUN i RAT BBUN 1.6 Ji123570, FILLIEK 25.9%, [ ZBFN
YRAGE A A6 SHFEN, BTEUa R POREERA BT, FAER
1535 R AT B [F LRI 4.9%, Ak fii 45 Bt B8N 8126 1255 7T

2022 5 —Z=E RAT I RABUR s FHN 2 o ZRIHT A BHAR] LCY B
R EE R KGR NE, BE 6 AJK, 55.2%0M A& U5 1 IR
H 5 4. SR, 2022 4FEE R RATIEBUN G, A 50.5%HA N 5 4FEL
W, 1-3 FMMBUR TR e RIT R L —ZE 1) 25.9%2 7 % 33.4%,
ST R AR B R SR IR 0

STFATSIEAHISS 1 2022 455 2R AR W43 I RFLL i 2 T I 4% B B
SR, A 610 23R T kAT, FHHAE 6 HJKY KZE 503514370, AL
ZU7 5.2%. ARU+3 MRS AR T R AU 3 H 1 16.7% NEZE 6 H
JEH) 15.3%. REFVEIITES TiZX o e iz 0 RAT, BATMMNE 5T
BN LT MAHN 3 AJKH 9.8% LT3 6 HJEM 11.0%. Zth[X AT FHr4: 1
F T ISR G5 AT DL R ) 9 32, 2022 4F 55 25 K R B S R A <
B 9 4.3 4, ARIFERATIGIFRN 4.6 4F,

2. ERMHX MG ERE

HTAF i RER, REFMNEFEKPAFRFEREETIT, WaRhER
FiH

6 A 15 HZEI 8 A 24 H (0], RILHMETARG BT S EAKN AT XU
WSS FERAT (LCY) BRI 2 TAT. IS4 P, X 57
T ST R . T A SRR AT D gt Use 5 0% B0 DA 6t i i R0 447 4 il A
5B, DEWIEMGHRW R BT, AN, B3 TV ERET . Eke
IR, SERCAEIN B AR TUNEM, LABYATmEEBT RN, &%k
PR RS, MBI, Z2HC AR AT MR AT IkE (R A
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Table A: Changes in Global Financial Condition in Emerging East Asia and Major Advanced Economies

2-Year 10-Year 5-Year Credit
Government Government Default Swap Equity Index FX Rate
Bond (bps) Bond (bps) Spread (bps) (%) (%)
Major Advanced Economies
United States 20 (18) - 93 -
United Kingdom 97 23 6 27 (€R))]
Japan ) 3 @) 6.0 4
Germany (16) @7 4 (2.0) (4.6)
Emerging East Asia
China, People’s Rep. of (8) 9 any @7 @0
Hong Kong, China 8 43) - (9.6) 0.04
Indonesia 44 39 3) 27 0.7)
Korea, Rep. of @n (33) 6) 0.003 (39
Malaysia 3) 37) 3) 0.6 (1.6)
Philippines 20 o (12) 5.1 “4.7)
Singapore 0 @37 - 41 (0.6)
Thailand 30) (53) 2 24 (2.8)
Viet Nam 93 22 (@3] 5.2 (1.0)

() = negative, - = not available, bps = basis points, FX = foreign exchange.

Notes:

1. Data reflect changes between 15 June 2022 and 24 August 2022.

2. Apositive (negative) value for the FX rate indicates the appreciation (depreciation) of the local currency against the United States dollar.
Source: AsianBondsOnline computations based on Bl berg LP data.

MG INER, 6 H 15 HE 8 A 24 H, 10 FBUMRAFIGERET T
B, U iR Rl ZRFIH, ZHEFRIBETHR 10 4R 2 FE I I a8 R 2 I0E .

ERE, SEKATSER, @RS A, B Ak SR IS A B B .
SR, AES AR, A BRE: Rl 1 44 52 31 58 [E 22 50 B A7 A0 56 A T S 1
feolBsem. 7 4 13 H, KEKA 6 HiHRMgFREIGEK 9.1%, 61T 41 45
i, TR SRR A — 0 iR T B B4R 0 e ——F 80%HIRRERLE 7 H 27-
28 HI¥) FOMC £ _E i 100 35 (bps) - FEBEfE RS Christopher Waller (7
H 14 H) FI3EEE 5 B4 32 % James Bullard (7 H 15 H) WERTHE 7 HHY
WESW NS 75 N A

355 T3 E GDP £ 2022 455 —Z=[E i 4gim e tu T — 2=/ k&R
TR, 7 BEKSE N, FrgsasifmE RS, A7 Ak, #&
B W N LA R B U S IR A B AR BCR (GERig s D .« R 7 H
28 [ KA %, 2022 455 — 2= % 5 [H 4 GDP Yi4i 0.9% (8 H 25 Hif%E Ny-
0.6%) , /NT 2022 F—ZERIN4EMERE . 8 H 5 HEE 2w, 7 HEE ARSI
ol NN 52.8 71, mT 6 A1 39.8 17, RlRidE—P R4 35% (3 HE6
H—H4ER7E 3.6%) . b4, 8 H 10 HEWRE R, 7 AW RE MK H LK
8.5%, 5l A TIEM IR T . 55 AL r= 2 ks e L3S A 5 H 19 11.1%F0 6 H
1) 11.3% FREE 7 AR 9.8%. XULLHHRBIK T HIAM RIIES, 51K T X35k
i SR R S 4 1 B TR R mT Be 4 PR A
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¥ WA e, SEIfE B e 4k ek B 45 DA AR K. 7R 7 A
FOMC & b, ST Jerome Powell 45 H Ti7 37 56 A SR IBEFR 3 4 R 5678 #4114
TS TR BeAE e 6 A AFERT AR, tesh, 758 H 10 HBHriz B2 -,
B J& R i M 0 ki 0% Neel Kashkari $5 i, At A 75 20w B AE K 50IE . H
S BAE R Mary Daly 7£ 8 H 11 HE:Z SRR R UTIN R, DAL @K EAE
W B i it . B 5 W Bk 3 FE James Bullard 75 8 A 18 H 2 /R H
RV R, ABAUNEIK D&, CRESUIINE 75 M. R, 3%
e B B H ARSI R R . TR SN, 8 H 24 HNE S WY
HAL TSRS (50bps, 45.5%) , TdE/LH FOMC 21 75bps (54.5%) [
IR LB £ Jerome Powell 72 8 H 26 H Jackson Hole X _FHIkiEHE—25
SR T LA 75 AN ST —— 12 R SR ¢ PR K nT §E T I KA —
B B AR T A o il da th, SR 1R ST I76 78 25 PR 1 18 ik [
2| 2.0%M Hbr, X7V IE 75 AN B SRR Re . PO R S A IR T A A
IR EA A 61.0%.

K TG X 4% 2255 ) ot Enl KA G K gz . 7 1, BROoIX Kt %2 8.9% (6 H
N 8.6%, 5 [N 81%) , 8 Hit—TtE 9.1%. SULFEIN, 2022 £ ZJZH
GDP [FJ LKA 3.9% (2021 “-—ZFfEN 5.4%) . BRJ4T (ECB) f&iH, %
G SRR A E M R BA TG KR, B gERN s A, HTEKE
JIFFgEEfL, ECBYE 7 A 21 HMWBURS W BT T HBURRH——F @ s =%,
BRI ANZ . A7 3R 23548 5 50bps, 437l 2] 0.50%, 0.75%7F1 0.0%. ANk
I PR T R SRAT LR A HE T 25 AN s IINEME 5. N TR L I MAr i i e
A A6, BRIAT A TARISIRY T B, %1 H o vr b Je R AT I S 4% B 5 [
SEURF R BURT LG AR 24 7 W S8 IR LR AT FUIE R -

HEEMETIX A, HAEKERM ET, fFnrsea s, 74, H
AT (BOD) #H: 2022 4= GDP Tl 4 H 1) 2.9% N2 2.4%, [FIK 2022
SEIBAK TR 4 H A3 1.9% A ZE 2.3%. R H AR SRR T H A R
17 2.0%f HEs, 4 AR5 YN 25%, 6 AN 2.4%, 7 AN 2.6%, {H53EEA
WG X AR BRI R 2 . SFEIN, 2022 4E55 —ZEE H A GDP KA K& N
3.5%, Ifi 2022 FFEE—ZRE R 0.2%. (B =T, HARITIE 7 H 21 HRIS W
IR FRAERFEIA TR EBUR, KR BURR R H AR RFFE-0.1%, # 10 fFEHIHA
BUM R R % B AR IRIFAE 0.0%, FRORFFRSAE 55 A8 5y B A0 H A o b 15 57
EHERIEE H 57 W SEAAAR .

S X IG KT SE R, AR AE M E AR 10 A fBUM 77 IR i
R4 T, WKL 7E 7 H 15 HE 8 A 24 HHAMRIAS F4H . 48R4 0 Al
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B KRR R RIBE T DL R S5 T RS BOE K BT (B AD
ERBAE IR T MEBCRIE SN, X ATl 8 2 5 RIEE RIS, s
MR DR, VARTEIKE ), 4ramfae (B) . M4 H 1HZE6H 15
R METARE ) T VUIR 25 N rin/E, M6 H 15 % 8 H 25 HIljt
7T NUINE, PG 38 AN, HuX 08 B4R DR T — i
(1 2 FIAGFRUR AR 2, T X I B BT S70R 5 85 10 3652 55 B 26 28 T B,
10 FHAE IR 25 2 AF 3 B 5 IR s 20 2 I AR R Z2 48 /0N, e 2R il 2878 ~F 4

Figure A: Inflation and Changes in Term Spreads in

Emerging East Asia
% Basis points
8 280
210
140
70
0
@ 70)

PRC HKG INO KOR MAL PHI SIN THA VIE

» Inflation for Mar 2022 (LHS) + Inflation for Apr 2022 (LHS)
# Inflation for May 2022 (LHS) = Inflation for Jun 2022 (LHS)
» Inflation for Jul 2022 (LHS)

® 10-year and 2-year yield spread as of 15 Jun 2022 (RHS)

© 10-year and 2-year yield spread as of 24 Aug 2022 (RHS)

() = negative; PRC = China, People’s Rep. of; HKG = Hong Kong, China;

INO = Indonesia; KOR = Korea, Rep. of; LHS = left-hand side; MAL = Malaysia;
PHI = Philippines; RHS = right-hand side; SIN = Singapore; THA = Thailand;
VIE = Viet Nam.

Sources: Various local sources.

Table B: Changes in Monetary Stances in Major Advanced Economies and Emerging East Asia

Rate Change (%)

Policy Rate Policy Rate  Change in

15-Aug-2021 Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Jul- Aug- 25-Aug-2022 Policy Rate
(%) 2021 2021 2021 2021 2021 2022 2022 2022 2022 2022 2022 2022 2022 (%) (basis points)

United States 025 1025 1050 1075 1075 250 +225
Euro Area (0.50) +0.50 0.00 + 50
United Kingdom 010 1015 10.25 10.25 1025 10.25 1+0.50 175 T 165
Japan (0.10) (0.10)
China, People’s Rep. of 295 +0.10 +0.10 275 + 20
Indonesia 350 10.25 375 + 25
Korea, Rep. of 050 1025 1025 1025 1025 10.25 +0.50 10.25 250 +200
Malaysia 175 1025 1025 225 + 50
Philippines 2.00 +0.25 10.25 +0.75 10.50 375 +175
Singapore - + + - + = =
Thailand 0.50 1025 075 + 25
Viet Nam 4,00 4.00

() = negative.

Notes:

1. Data coverage is from 15 August 2021 to 25 August 2022.

2. For the People’s Republic of China, data used in the chart are for the 1-year medium-term lending facility rate. While the 1-year benchmark lending rate is the official policy
rate of the People’s Bank of China, market players use the 1-year medium-term lending facility rate as a guide for the monetary pollcy direction of the People’s Bank of China.

3. The up (down) arrow for Singapore signifies monetary policy tightening (loosening) by its central bank. y Authority of Sing: utilizes the exchange rate to guide its
monetary policy.

Sources: Various central bank websites.
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TR & AR W S T 3 i —— A 2 AR AN 10 A R U R 2638 BBk T )
5t 25 WAL 2 2R (1) A4 b T — 5 THI A2 1 6 R T SERAT SR U B2 1T T 3 B R HE B (1) —
— R RAT A BB R BURRR, (e R BRIt elmE. Sit
[FIE, 1% E ATAE 2022 58 AR N 7R IERAT, FER TIRANE, RS
T izl e % .

EPJE 2 SR AR I st G 44 AL 0T, FEE BT 8 A 23 HERJe ATR 4P
R 25 AN RUEGR R R . IETT, BB ST R A TF ek R iR A 1t
MgmE s el 2 M 1 EM6i7s) o MR IR 5 BUFIE s 748
P, 2 AT BT 4f AL 5 77 47 5 3 A ) S A R B KA B 4R 157

AN, FEEIR 2 GRS E B, ORI R AT R H X
Bolk AT —, 5 AEl 8 HELUAH BRI L flm sk, a3tk
BURFIZR BT 175 AN

X 5 R gEEA MR, FEANRBRITREEMR MR MBOL LY, T
8 H 15 H N 7 RIEIMARIZRA 1 411 MLF FIZR 10 M. BTS2 3185
Biysss i) sz, 8 A 22 H, #EANRMBATE 5 11 LPR FZ A0 1 4 HAHY
PRI BT 15 AN AR 5 N, DGR v fnga e =47l AR
AR X IR GEARM LG, A N R [ 38 ST AR IR, NBUR TE A 2
ft 77 E. T AT SR SO TR MBOR SRS, E 2 4R 10 A IR a2 35
/8

6 5 15 H% 8 H 24 HEAIR, @Ak b A0 DX 33 K i 5ig 5 808U X 1)
emZfE. M6 H15HZE7H 15 H, XEIRMXFELHIIFHZE 1.7% (f&H
YD), 1% GDP BT AE I A 1.0%. S8 73175 45 0 Bieats ok /b B 37 1) £
TR, MTH 15 HARE8H 24 H, TR MFrEIE, P EIRE N 0.2% (]
BOSEY) % GDP INACE T N 1.1% (B B) o Ha N, IERELN 1%
X B KIS E T fE—— B = H R, RS ERSYT K, RETSESS
JERE R
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Figure B: Changes in Emerging East Asian Currencies
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Change between 15 Jun 2022 and 15 Jul 2022
® Change between 15 Jul 2022 and 24 Aug 2022
® Change between 15 Jun 2022 and 24 Aug 2022

() = negative; BRU = Brunei Darussalam; CAM = Cambodia;

PRC = China, People’s Rep. of; HKG = Hong Kong, China; INO = Indonesia;
KOR = Korea, Rep. of; LAO = Lao People’s Democratic Republic;

MAL = Malaysia; PHI = Philippines; SIN = Singapore; THA = Thailand;

VIE = Viet Nam.

Note: A positive (negative) value for the FX rate indicates the appreciation
(depreciation) of the local currency against the United States dollar.
Source: AsianBondsOnline computations based on Bloomberg LP data.

GGG SIS, X SEBCAE vl B (v i) TUEAHE S 1 SR LI T 3415 28
SEUE T R, KBRS, TAM 7 H R HRRAZHX .

THI1AHZ 15 H, XM A E RIATIEMETE SRR T X 28640 7 A 0
B100 AN AR, X ISR (B EORRG AT E AR Sk Bk (&
C) . HTEIRATAT TS, FEMEHEREEEE, N6 H15HE7H15H,
JUT A R i B E #7588, BN X 0 T 3 AT 3575 45
3.1%. W& 7 H 15 HiaigtEdiri:, REBMX i xi. 7H 15 HE 8 H
24 H, XM FETY (B EREAF EEFZ A0 B Bk, 0 E Bk
MHEAN56%. 6 H15HE8H 24 H, HTHOHESFHKMEE, *E KM
Hh [ s AR T 20 0l T 12k 2.7% 81 9.6% . T4 VA 21 52 212 17 7 4 1 it 119 7 T 5
W, 2022 55 2=, [E GDP {U[ALLIEK 0.4%, MAT—ZZ [F LK 4.8%.
o B AR IR X ME——ANE 2022 R —ZRIEM 2022 fFEE AR AR
& GDP [A] EbUse4s 3.9%F1 1.3%[1 11 .
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Figure C: Movements in Equity Indexes in Emerging East Asia

120

Lockdown in PRG; | H May FOMC i June FOMC E Fears cooled Hawkish Fed E
Hawkish Fed | meeting | meeting | by Fed forward |
mno forward guidance | : H : forward guidance | ;
H H H guidance '
) 1] I
100 i i H
1 1
......... ]
’ /AI
90 ' v m _\/__,.’t‘\oq:
\ . ™
80 H H
1 1
1} ]
: 1
70
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22
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ASEAN = Association of Southeast Asian Nations, bps = basis points, EEA = European Economic Area, Fed = Federal Reserve, FOMC = Federal Open Market Committee,
PRC = People’s Republic of China.
Notes:

1. 1January 2022 =100.

2. ASEAN comprises the markets of Ind i laysia, the Philippii Singapore, Thailand, and Viet Nam.
3. Dataasof 24 August 2022,

Source: AsianBondsOnline ions based on Bloomberg LP data.

K, B 7 AR LRI 25 0GE BRI T IX — X ) RS AN CRUE
AR EME) . 6 H15HE7H 15 H, dT2aEkk MES@EMEI6
SRR, FEMXEPHRE RS RT3 R T 20 MRS (RRSFHE) , B
GDP BTN 94Nk i, (HAE7 A 155 8 A 24 HilE, #a¥ k4 1 ik,
w\%%‘m%@%dﬁ 30 M (RIESFIMED , LL GDP IACEIAIy 20 A%
Mo M6 H 15 HZE 8 H 24 H, 1ZHX B AR iAN DA B35 1 H SIS A T 9 AN
15 PA GDP B3R R 7 11 M (B D)

Figure D: Changes in Credit Default Swap Spreads in
Emerging East Asia (senior 5-year)
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B Change between 15 Jun 2022 and 15 Jul 2022
® Change between 15 Jul 2022 and 24 Aug 2022

() = negative; PRC = China, People’s Rep. of; INO = Indonesia; KOR = Korea,
Rep. of; MAL = Malaysia; PHI = Philippines; THA = Thailand; VIE = Viet Nam.
Source: AsianBondsOnline computations based on Bloomberg LP data.
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W2 S E B A A7 8 A Bt AbIX fieThi. 6 H 1HZE 8 H 24
H, X EHERA 702670 (BB « MiREEREHE—HEZ 6
By, EIGINGTERIMBCRA G LR, dimA 109 12367T. SR, BR
Mt st T8 7 AP ER W M. Brh S, ztiXE 6 H 1 HE8 H 24 H
WAEFAL S 10123600: 6 A, Wit 63143€7c. £ 7 H)a A iigBairin,
X ERIEA T Gt 1423800 DA a i 8 H 1 H & 8 7 24 HIIlE
BN BT RN, Bt 42403870,

Figure E: Foreign Capital Flows into Equity Markets in
Emerging East Asia
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() = outflows, USD = United States dollar.

Notes:

1. Datacoverage is from 1July 2021 to 24 August 2022

2. Figures refer to net inflows (net outflows) for each month.
Source: Institute of Intemational Finance.
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Figure F: Foreign Capital Flows in Local Currency
Bond Markets in Emerging East Asia
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Notes:

1. The Republic of Korea and Thailand provided data on bond flows. For the
People’s Republic of China, Indonesia, Malaysia, and the Philippines, month=
on-month changes in foreign holdings of local currency govemment bonds
were used as a proxy for bond flows.

2. Dataareasof 31July 2022.

3. Figures were computed based on 31 July 2022 exchange ratesand do not
include currency effects.

Sources: People’s Republic of China (Bloomberg LP); Indonesia (Directorate

General of Budget Financing and Risk Management, Ministry of Finance);

Republic of Korea (Financial Supervisory Service); Malaysia (Bank Negara

Malaysia); Philippines (Bureau of the Treasury); and Thailand (Thai Bond Market

Association).

Figure G: Foreign Holdings of Local Currency Government
Bonds in Select Emerging East Asian Markets (% of total)
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Sources: People’s Republic of China (Bloomberg LP and CEIC Data Company);
Indonesia (Directorate General of Budget Financing and Risk Management,
Ministry of Finance); Malaysia (Bank Negara Malaysia); Philippines (Bureau of
the Treasury); and Thailand (Bank of Thailand).
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