Alpha Helix Asset Management

RERFETSR (/0

2020.08.31

H 3 B NiEReE 2% - HElE S B & [E] BB O EA
T 2 KETTHIE® . SSRGS B E RS TE SIHVJE
ber - HEFEITTIEEFH A 2 R ERE -

HEETRHEREERAENYELTENER 2 —  SRIAEERLEN
AN S - RENPEGTE DB ERAVER - 2tb3T
I EEIMER RS ER - 8235% - PRAFERMME - Vi ERRAEE
{EA BIITBORBFIVE R 21 » ERE - W IEW B HXEE
ANPERNEEAEEEA N 55 ~ REERSRAVRT Z T » TR RefaFH E
B2 ¥ H Rt (I R B R S R W RSB SR B R S o it i
FE—(EEEH S E R - R ERAY R A "R -
HREE R - BT nT DAL D i A AR AT RS B R
BIRRA G e R R R SR BFIRER - (HEelE A5
ERACE - 2B~ BON ~ HARBLSL R EIR A TRV E E A ER (A NE)
G ERPAREHEAAVERES - (B ERHRAAR FANAACRERRAD » R 28
AR
Exhibit 6: Current state of G4 central bank balance sheets
Change in Central Banks Balance Sheets (% G4 GDP, 12M

han
17% change) Based on announcements so far, we estimate
that the G4 central bank balance sheet will
expand by 28% of GDP by year-end 2021.
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Source; Haver Analytics, Morgan Stanley Research estimate . Note that the Fed's balance sheet is as of Jul 8,
2020, ECB balance sheet is as of Jul 10, 2020, BoJ balance sheet size is as of Jul 10, 2020, and BoE's balance
sheet as of end of July 2020 per our estimate.
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https://seanhsiaotheanalyst.com/2020/08/02/%e6%88%bf%e5%9c%b0%e7%94%a2-%e7%ac%ac%e4%b8%80%e7%af%87-%e5%a6%82%e4%bd%95%e6%87%89%e5%b0%8d%e5%90%84%e5%9c%8b%e5%a4%ae%e8%a1%8c%e7%9b%b4%e5%8d%87%e6%a9%9f%e6%92%92%e9%8c%a2%e5%8f%af%e8%83%bd/
https://seanhsiaotheanalyst.com/2020/08/02/%e6%88%bf%e5%9c%b0%e7%94%a2-%e7%ac%ac%e4%b8%80%e7%af%87-%e5%a6%82%e4%bd%95%e6%87%89%e5%b0%8d%e5%90%84%e5%9c%8b%e5%a4%ae%e8%a1%8c%e7%9b%b4%e5%8d%87%e6%a9%9f%e6%92%92%e9%8c%a2%e5%8f%af%e8%83%bd/
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