WEELY

ed
atcher

THH|910] Z{0|1 US| OfFst 2E| EHI|

Funds Watcher

Fed/Issue Watcher Excess Retirements Continue

despite Ebbing COVID-19 Pandemic |- 1MW Ao

@ 72% 27.090.72

+132.66(0.49%)t

85%.

CBEST®

O| HIAEEXIZH



Money & Policy Tracker

WE IRHE, 5= E3I1= 0= 2 371 (2023.06.21) 4P

AJHIE ZRME GIC= 52 EXIE Y IS DMGIHA 0|2 HXMHIY
||||| G I C SO BT 7|0 EXSHE S 01 U ZH0[ZS J45 GICE BAX o2
I|||I S8 AlRHES HIX JHIY BE AASOH 0|2 FAo| Hoof Mt LES S

2|7 ACH= OIXIZ HIE. 0|29 VC IE0| 45t X2 XI0| 215H DIt 7|
Off CHSH W27t SIS0 T 276k 0|25t EXIS0| LMsH= 52
FIEI2 ZHEWMC Q= HITH| S|AL0 X} (2023.06.22) 5P
FIEI2 2EMCJ} 0|2 ALRHEQ! KKRO| AQSH U= HHZX| RIZX AH| XY
Mol XSS OjQIst 202t AA0| MaX|BA £S5 XX M2 220 Lt
. OF $445B T1EO| XI2S alsts FIEIZ EXPHE TFAL0IQ| OF 5%
At 0N, HEO| W23 KKRS 23 0] SRS AR AES 7tX|
ICh, IRAO| MZEPL M2 Yo|mo| eate Sask= 7|AE mE

o]

A ZL|OF WX ¢Hg, 5= MY OjLA 19 M (2023.06.23) 6P
020N & HWZ 2 A2 7|32 ZA2|ZLof W E[X HZ(CalSTRS)= 20
= A ZEZE|RE Pt 19| 7|2 ULINE MEURMCy Met MAE OjL
Mol CHEH MK &Y FR2E CalSTRSS TRt 5= AIRQ| MUFMQI miH¥S E§t
ot QAS0 M2t Z™E A. H7IF2 24 & $3.7BH2L 7 F4 EXIE 2
X M =2 0L N= EX. CalSTRSE 58 2 x| 9F $309.3B 2o 2
2H IME HQ

MIHE H7|Z, KR HIS HHa 0jLX S (2023.06.22) 7P
2| IIL|OFS| AHFZHHE 7F2E| O|AtE] & EIX| HZ2 212 2! O|ALS|0|A X}

SCE]:G +h HIES SEO| oigh M e oL et Alef S=E &2 $12.1B 2 A
N 7139 OJAlEls RHMZoZ 3|9 QHo M2t dig HE SHE 1%(H= 0~3%)

rol

M 2%Z2 S2l1 RSE 4 $£AUSE FH LIS 2%(H= 0~-3%)0M 1%= &
0[7]2 & a
HE|2O] Z{0]1L AS= XS 2E| Ea (2023.06.22) 9P

ESANE HHE2 O{H™s| HH D 01

Al = 2|=otA] Rotd U
el & ofuel 2EX 7t S7tet d2

—
—
EAoH Lo|, 215, W 3 JE
:1

FEDERAL M2 o7 120 MY SE5gS Wik of2fsh W0 Ml 2582 20204 0|3
e HY SEigs dsigon 024 128 HHs M3| 012 U 2Ex
ST.LOUIS F= SEXIE 240U 2 ARIAN =SAIES 5
2e A9 28 Mokt FDI(2023.06.26) 12P
U= b7l oF0l AASENEIRE Z5t 7|1240| 9=
RESIAO CHaH AQH|E0| S B2t g ) ese 2 oiE

FE2 = Z3AIL 25 A=At tiet A
HIE2 ZSAte] £XY IS8 9 An

XIS|ALOl CHEE DS|AtS] AQX|ES ZHA
AL S 4L UstE|=0|, Of0fe HE |;|||:H§o| otsig|7

At X20| 2=

I"F=IH=01l ol Xt




Funds Watcher

ZEME (Sovereign Fund)
v AJE ZIREE 32 8= 012 2 37t
v FIEIE ZREE AR S| SA| FX
#7132 (Pension Fund)
v AZZLOt WA AF, =7 ME LA 198 MY

v MIASMHE 7|, A HIS D LN 4

OIHIAEEXZH 2IMIME 3



Fed Watcher vol. 197

Funds Watcher

A71E ARME, F3 3l 0= g 37} - 2023.06.21, Financial Times

A7REE SRR GIC = S5 FARE " S BAsHEA v= WA AvE

A=} H A 7ol FAshs 5 vis W drlolds 7HEEkekaL Sl

wA7HE] 28 ARato] $700B o) de 2 F4H 1 3l GIC + # |
APRAESE WA AFE FE QJAEeA vs FA9] AEe| et wES e

Aths 9AE HFH.

=)
I
L
o
%

AZGA AT 7|9k o 2= WY HES] SFEYE "TIE MZAA AT A
AT S22 R AEE Faka Yrke 4w

opAlo} Hol| SHEE T st vl 23S vhE ARE Adae] iyt
AEACE 7, HElA 7190 S5 e e SkE
w27 SPgel W Al SAFES] Fo A %o]7]

W59 VC 15l g A A o] $35)n] wzk 7150e] vig BRt st eelE
2757 o2 A5 WA, VC SENE: o)2d £ahs 231 GIC 9 Hl=t
OE B el FA ee] 4ae v 4 gtk ARk

SPARE 22 TRl vl=make] A e 213, 73] A, Hl=Y s 'k e
FE= TelMe] S Aage] met vjse s S=Y AR TP 2 544
% SPUE Hob glom 53] HlA FofelM 1Evh

Refinitiv 2] dlo]Ele] =W GIC & 2019 ¥¥} 2018 d 39 7ol vl&) 2022 Wzt
2021 ol 7|z, 95 W AAHS gk v D7 7199 #EE 63 719 2=
=k

olo] Hl&l| SO 29 S EYHHS= dloly AlddAQl 1Tjuzi = GIC 7} S5
710l that AH FAE 2021 d 16 A AAs Aof vls)] Adsf 2 A4S 7EF-S
A,

GIC & olof tjgt A5S AFIAR, A S5 283 O Al st
AXEAE A5 Qrhar wst b Qi)

T el ddEdle ==
JAES HIEE dvlre} &
s

¢ 2l BAAES 7 geks 2= o olges A gk
Jo} 5 A%
FARE PR el A

N
LEA B3 5 AR Aguct 3l Ee)
% AE meA ek gk

OIHIAEEXEZH 2IMZ|ME 4



mEalo] Z{o| US0 = oM™

9
rlo

g &7

n)=-& GIC &) 7P & Ao =, BaAfe wﬁﬂﬂ 2021 34%° B8 2022 d
FEZF Q9 37%= A3t Q) GIC & AE-S #2938t ojrjo} TEZE @ AlH
ol et T a4 g 9lor 22 B AR 2595 A et gt

( Singapore's GIC accelerates US deals as China cools )
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( Sacramento County revises asset allocation targets, cuts manager )
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121 Actual Retirements Began to Greatly Surpass the Predicted Trend during the Pandemic

20%

= Actual

-
=l
x

==+ Predicted

=
[
xR

-
~
x

16%

Percentage of the Civilian Noninstitutional Population
(Age 16 and Older) That Is Retired

15%
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

XI2: St.Louis Fed, OHIAEEXSH 2IMXME

OIHIAEEXEHE 2IMZIME 10



b

ol

mEalo] Z{o| US0 = oM™

rio

E &

r

- I%3} o] AAl HAHA A& 2000 1958 2020 28704 o A&

S thek A=, oju AA FHES 18.1%k Ty WY %7) 378€
2ol AA) AGEES 18.6%% WEA 7, o A48 18.2%= 20204

5€e] 1009 Hol 25 " HAAF AR SS n)si).,

— AR SEA} o} LA 7k Ak FRU9 AEY 717 Bk AL A
R 2022 1290 AHS ®olom, 1 gl 2957 WO 23} LE|x7} LAy
Ao FAHL

— 2023dFE 24 gRlo] HAFsR|7] A|ZeYth = oA} &

$o] 201
16%°014 2023 3 4702 E9F 18.6% = A&H o7 Zrlsl & kA sly 11 J
Utk 2023 AA A4EE 20229 129 19.8%5 A o7 7k

0

B

— 2023 49 A w)to= ok 2409 WO 21 AR} 9= Aow FAHHH
3 AR o3d3] 89 oS FAE G4 Aslsta 9loH, ol #HyY &
g 3] o]F wF A A&l 1153} W2 A Ee V|95t S = Tt

{ Excess Retirements Continue despite Ebbing COVID-19 Pandemic )
By Miguel Faria e Castro, Samuel Jordan-Wood. 2023.06.22
https: ?/www stlouisfed. org/on the-economy/2023/jun/excess-retirements—covidi19-pandemic

OIHIAEEXSH 2lMAIME 11



Fed Watcher vol. 197

A G4 CEPRE A

2 292 A2 gAY 9570 JHERE B0 AR Aete] YA 7)) 57 A
Aol ol 2ARUEO] WS FIYE AAFEA, (HFIANY) SYS ANFFE F 29
A 55 A TYE Ao] REAE BASE el AN B v HIANG
A HET S8 GHBANE otk H50] LYY BN o] F7F AN e I
G 2 fAEE Wopzleh ojels FRE o] FAT 5 A} 2 B HE =
oprpiE i H5)Fo] 212157 B2 Hojt

- YEIAHFAEDD A FAY] oiFeld gEHE npel 2ol v=ArY
(MNE)= A& AgE o= A3jake]l o5 (o: Buch 2014, Yan 2018, Bilir
2019)& A=at7] 918l Aslshes 4571 Wt AlF-24 wpgo] gate] Fap 581
o TR AR FEE VA T e T AmEF EAlstE AR, FARES
719950 dutA oz 2] FAS YRE 7] uiof 9] 58S A= o
Zwe] Aok = A Ade Fwsith olgjgt oy T 7|E diAtlRE

HA BAC: B FE A W8S A 7199 A ZeAE A
29 TS Agsth 24, diE: g FHoks AlE AFelA st
[e}]

|

|
o
R p

O

S

o =
i 2
2 .9
oot
o
=
N
Ir
~
o
A
ol
1
o
H
o,
:(I){:J
i
o2
o
R
o
>
(¢}

@
e

WHoR L3 et J19Ee] AW vho] MNE tEAEAA U
X8

= 4ol Ao mEd F AYe) ARA e £ABA) 2YHQ
3 Ae A AA 257 B 2Dl 9L 1)
Be ARSI, $E1Y oHIS 9% AT A fAT 45w
WA 5 gtk olEE Avks MNEZF 9 Af ASAE AR 5 grky
AL 267 A8 Aol AT QAR BAl % AoF B4l dds gL
7z 7P ol o) A67 A8 el iAol

— o] B3 wHe EA FDI ZgAE st NE tE: W Pdr oAS
o7} $F Ak Ytk Aotk A ZAE ¢slstr] fld MNE9
Fo 2 ]
Hog Ak}, T FU3 dE: J|#oEAMY F &
Autr oz ApAo] otk YAo] e I J|#HoRRE 719 A
Foslty: dXeh= 2-7]1 tiE dlolE] ulojEH|o] Aol wE 1985 HE
2019974 A& 71999 oF 70%7F sh oo 23qeA gEs w2 A
UER)

Al=s o] 7

OIHIAEEXSH 2|MAIME 12



HO|2]0] 70|11 JASHE HTS 2& 7|

=i (to et al. 2023)°A4, f2l= tE AdE

& FRT dE-FA Adod dEAe AR
= ol# diEAE MNE A9 =5 Aq8s sk AnE Aushs o
19 delHe Fo S48 w8 dg Ads Bt olE W
oftel]l EAsta &% Wi Ylde] A FA AE qrAsh: A
Agro A, 2= B4 AL AU v diE Ad Aloks sdsiA
A} 2be] v ol ERelE FEk

2= T2 FDI 22249 49 Fast 93at 7/ MNE Ay 24474
FAb el dAdshs 4 7|9 7Y FDI 9 diabxi dlo]Ee] 7HE4
w o] JE MNE FDI %S e 9 FDI 4
S7FEYE UR4o®, A VIS T 2oy UE uE VdEES T2
2 5FY 25 FF MNEQ oxg]e

o

L

O:

[o
%,
)
%
=
-z
M
1o
rlu
[~

e @

AR T Stk Ad,

AdES ool &9 Aol \gFd ARR) ForRith o9 o], Hu
FFEAMY F 232 710l Uig 3 AR = Qs Rk opyel FAb R
T2 g% & 4 Qlrh(el: Inui et al. 2015, Degryse et al. 2009). 52239
o]9f2 7199l oflst AAAQ Aol ] vl FAHSS 719
= FDI ARl hatel A4, ua & & elol Stk

_,d
=
A

Aoki and Patrick (1994)2 ¥ 233} 7|9 714s #A7 A
gy R FAE didshs W Tgo] Htw Fgsith A
ATRA99D S FAE] A, FAUE EhE JId=Ee] o 1 AdE §
AE-S 2 VAR 54 Akl E4 @ wsithe As w
oL Fo &3 AV dEdy AR TAE HisE 5 doke
SjmslA|et, oefdt AR HtH o8] EAlet 2% FDIel ©f & 4 itk
upebd FAHLH s uE MNEQ 9= A3AlF A0 &S W5 98
& gty vRREHE ApIge Fo 28 FFUF on] 28 AsiE
A =7k AElE MNE ARs|Ak= A1 njgigo] ¢slso] ald#
At H]Eo] FolAo} gt} o] AxX MNEZ} £% F 23o] oln
ARet 9= TAE () von der Ruhr ¥ Ryan 2005) & Aelsh= '117)

vads Bty o] Ae, 239 9] AP dA MNE FAk
N/ EFANS Zol7] fdl AR F e dX Al dist JRE AT
A7l W&, AH=y PEE FDI AR FAlE 9 FEiuh oldt AW
sEo®, OXY FAE o U2 UE Al kd Zloli, MNEE 13
bA3] il AEAE AYE 7ol 9 =t

o

il

Jo

o

2-2= 19899¥ 2016 Alolo] OECD 297F=% OECD H]3] 4=t 297)= 5871
SAES] Az AGA] digk U /) B MNES] FDIE ZARsch Al9APE
dolge] A, 2l 42 8e AL Al A AAE xEse EL
Aolztele] 719 S dlel 4 719 dlol"H(0I0)E ARtk 0JC= 7t
Adate] 012 AgZ x|, A A%, BIAHAE #dA T A3F) L A
25 &S YaEYth ZF MNEe] digh AAst nad 719 AT 7152 4
719 = dlole] 23 (DBJ data) 9] 7i 23elA] gelek 4= gich

lo

OIHIAEEXSH 2|MAIME 13



Fed Watcher

= ABAR] MNE & H[EE 03 1 Aol
w2 2El 39 Rdd AR 7 MNE
4 199 Fea Y 7Y

WA M| thet & 8 AR o] AR SgA R Ao

N
Y
2
=
fifo
of

a3 2= Al 7R AU el 9= AGAL Aol tiE Hi A myE
HolZETh 2 587 MHTF BT AHE, OECD FAERE AR HJOECD $AEE
ARESITE AR TFPE= Al o® HIOECD TAEC st Agst 715
&l FrE= AGAF AF Aol T840l FAXCE fogt JEke vtk
HARog 7]95L H] OECD TAEC Exe uw v AAbFolojof 3t}
FaAplES 54 v A% ola FAIA0RE Fasith Q3% A A9 23
H|&o] Az TE FTAEQ H] OECD IAE HToA MNEQ AGA A&
ARS IA Fole  98s st AL ke Aotk
AAFENE7|F(OECD) 7 ofd ZTAE] EASR= e xx
BAFHNLEZ)FH(OECD)  $AERT fsittal oA, MNES 23
Au71ge] 98 g3 MNEQ Al9AF AF AES W T4 93& de
sk )

222 Average marginal effects with 95%Cl

All (N=3480)
log TFP (1-2) ——
Debit ratio (1-2) o
Top bank ratio (t-2) —_—
Intangibles ratio (1-2) —

Non-OECD (N=2678)

log TFP (1-2) —_—
Debt ratio (1-2) -
Top bank ratio (t-2) >

Intangibles ratio (1-2)

OECD (N=802)
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2123 Average marginal effects with 95%Cl

Ratio (N=2076) Wholly-owned (N=2022)
log TFP (1-2) i o —t—
Debt ratio (t-2) . -
Top bank ratio (t-2) - —
Intangibles ratio (t-2) —_— —_———

Majority-owned (N=2038)

log TFP (1-2) ——
Debt ratio (t-2) .
Top bank ratio (t-2) ——
Intangibles ratio (t-2) . SIEE T

Xt2: CEPR, OHIAEEXISH 2IMXIME
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J24 Average marginal effects with 95%Cl

Ratio (N=3592) Wholly-owned (N=3592)
p=0.000 p=0.001
Debt ratio (t-2) —_—— S —— o ————
Bank as top t2) 3:_0039 E-O.l“
4 ~2 0

Majority-owned (N=3592)

p=0.000
Debt ratio (t-2)
= 0.055
Bank as top owner (t-2) —OL
-4 -2 0

X=: CEPR, OHAEEXSH ZIMXE

- 3% 5% MNEQ #4 uf oq9 99 44 B4 9% 93 2k
MNES] 9 £850] 9% AAE A o

]
AR 5T 250 9% A4St g £UE e ATl At
FAY 289 dje] ERD 7FEE MNE AGAF &fdo] Eobx|a HYE)
HEY AGA afd Afrgo] Soe ZdE #do] Stk ol MNEY
EA7F FH = AE vUR S} FAb RlES gtk Aol 7] Wel MNE7}
el A thEAE uhE bsAe] Brke 1A 4US tEehg S
2215 Average marginal effects with 95%Cl
Japanese ratio (N=3399) Non-Japanese ratio (N=3398)
Debt ratio (1-2) p=00% _.p_=0000
Bank as top owner (1-2) P 0004 0002
Bank subsidiaries (t-2) —g=0? —g=008
N of bank subsidiaries (-2)
Japanese ratio (N=3592) Non-Japanese ratio (N=3591)
Debt ratio (t-2) p=00%0 ——e-220000
Bark as top owner (12) L £soom
Bank subsidiaries (t-2)
N of bank subsidiaries (1-2) L PP

2 0 2 -2 0 2
A2 CEPR, OMIAESAEH ZIMZIME
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Conclusion

— COVID—19 #uH9e gl 22¥ 3% FHM s 7IANFH #ud=
F3eta Aok FEaAIgte] A By dds HasletE e 7Y 719 9%S
Mol Az A WEE A8 RRe] AAE ARAL leol gl
287 SFR MNE FA 913 Fge] AR, ko] Fo eas) F7E0 99
g3 AL 1P W, ol FAE 4YH AT 22 =

ﬂw

1
bsiol om, BRY AR 4E Folgol A 5 9
el 29499 A, £219) 2H: ANE 9 AR i
Asiat she Gwst g Sk Rk 24 299 A 9T
A el BAlel ek 2 Te1E Y LeRic,

{ Partial ownership, financial constraints, and foreign direct investment )
By Michael Ryan. 2023.06.26

https://cepr.org/voxeu/columns/partial-ownership—financial-constraints—and-foreign—direct-
investment
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