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177:7\/7: U.S. Bureau of Labor Statistics (BLS), TISCO Economic Strategy Unit (ESU)
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iin: The Institute for Supply Management (ISM), TISCO Economic Strategy
Unit (ESU)
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UszsusuIasnawaniz  (Fed) wswaslwildnalfidawou 8.0, fidunnin Fed w3snaansid i Quantitative Easing
(QE) asmeludlll vnuaswgisansgs asefldaui Fed Yszanmnsls Seanedasdlugisiisumn Wadn nsssedadulans
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[4q 1d like for us to start in September. We don't
want to create another housing boom. 7

Philadelphia Fed Charles Plosser, 15 July 13

[ we are quite likely to reduce the flow of
q y
purchases rate starting later this year. 7]

Chicago Fed Charles Evans, 6 Aug 13
Fed Chairman Ben Bernanke, 17 July 13
e e Employment growth has been
The Federal Reserve plans to start slowing its controversial bond- stronger than I was expecting ...
buying program later this year and end it completely in mid-2014, ... I would be
Ben Bernanke told lawmakers Wednesday.

prepared to scale back
the monthly pace of asset purchase.

However, that scenario

is not set in stone. _ _ —
. , ’ 4 There is no such thing as QE infinity. There
It depends entlrely on how are limits to how much we can put on our
the economy progresses.

Cleveland Fed Sandra Pianafto, 7 Aug 13

balance sheet. And there’s also limits to the
efficacy, the effectiveness, of what we do. b))

Dallas Fed Richard Fisher, 8 Aug 13

ix7: Various sources, TISCO Economic Strategy Unit (ESU)
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Aa1nA1AIUsrsunBuivnia Tavan e1aailionyszonu Fed Aulmisenivssstsssu Fed auilaqiiu ueiau (Janet
Yellen) v3pafnignuaIafaasoafusy wiedumes (Lawrence Summers) ”z‘i’omomLaulﬁ%’uLLsoaﬁuaquﬁﬂﬁfymnmﬂma%ﬁmﬁ
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Janet Yellen Lawrence Summers

+ Vice Chairwoman of the Board
of Governors of the Federal
Reserve System (since 2010)

o Director of the White House
United States National Economic
Council for President Barack Obama
(2009-2010)

+ Chair of the White House
Council of Economic Advisers
under President Bill Clinton (1997-
1999)

 71st United States Secretary of
the Treasury under President Bill
Clinton (1991-2001)

i) Supported by many Fed officials i) Nominated by Obama
ii) Shares the same view as Ben Bernanke ii) *Conventionally Keynesian’
iii) Famous for long-time focus on iii) More toward financial sector and fiscal policy

unemployment and real sector

iv) Sole person among candidates who saw iv) Known for creating complicated financial
problems before the 2008 crisis and warned tools that eventually led to the 2008 crisis
of complicated financial tools that would harm
the economy

#ix: Various sources, TISCO Economic Strategy Unit (ESU)
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Germany France
Countries 2012 Share (%)|Countries 2012 Share (%)
1.France _ _ _ _ _ _ _ ____ 134,258 _ _ _ _ 9.5|1. Germany 91,548 16.4
2. US 112,086 7.9(2. ltaly 41,070 74
3. Netheriands ~ ~ ~ ~ " T T T 91,794~ ~ 7 T 6.4|3. Belgium 40,758 7.3
4. UK 89,288 6.3(4. Spain 37,565 6.7
5. China 85,944 6.15.UK _ _ _ _ _ _______1* 37,531 _ _ __8617
6. Austria 74,347 52 :64 us 34,114 6.1
7. ltaly 72,000 5.1|7. Netheriands ~ ~ ~ ~ ~ ~ "~ T 23574 T T T 42
8. Switzerland 63,372 4.5|8. China 19,388 35
9. Belgium 57,297 4.0]9. Switzerland 17,650 3.2
10. Poland 54,211 3.8/10. Russia 11,726 2.1
Others 582,188 41.1|Others 201,651 36.2
Total 1,416,184 100.0|Total 556,576 100.0

7 Trademap, TISCO Economic Strategy Unit (ESU)
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Measures Details Impacts

Tax exemption for
micro firms

Around six million micro firms (with monthly
revenue below RMB20,000 per month) will be
temporarily exempted from VAT and business
tax, effective from 1 August.

Would help more than 6m enterprises which
employ tens of millions of people. After taking
into account the multiplier effect, it could boost
GDP by about 0.1ppt.

Promote exports Support export sector (including simplifying
customs procedures, reducing fees and levies on
imports and export businesses, and stabilizing

the RMB exchange rate).

This would partly help increase liquidity for
exporters.

Speed up railway
construction

I) Setting up a Railway Development Fund to
speed up railway construction, especially in the
central and western parts of China.

1I) Allow some innovation in bond financing for
railway construction.

The annual investment for railway construction
can be enhanced by RMB100bn per year in the
coming few years (note that 2013 budget is
RMB520bn).

In7: Deutsche

Usznauiusuin1snavIusadavssiandudnlulussuy

uanIINNINIzfuIInnIanIsaasudniy Tudaussssurasnaiufesnulevisnssduiisin Fren1sdadaduidilylu
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Yuanas uaznszduliniasuiasusseiainiu

Bank, Financial Times, TISCO Economic Strategy Unit (ESU)
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% Interbank repo rate 1-day
20 Aug 6, injected RMB12bn 7-day
15 = 1-month
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0
©

1-Jan-13

4-Jun-13 -
18-Jun-13
2-Jul-13
16-Jul-13
30-Jul-13
13-Aug-13

N141: Bloomberg, TISCO Economic Strategy Unit (ESU)
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szfiuinsseeddluilegiuenedelibuiiimeledmiuigua
miaanmmmsni:ﬁumiugﬁﬂuﬁwﬁu Tum’;zﬁmmmL’%uﬁ’ma'jwLﬂsygﬁw:mmmzaam?umo (Hard Landing) axviaul¥

Wuin masgenalisueladniuuwilifuasygialusuian WeRersadaias GDP Tulaswnadl 2/2013 fiszdy 75% Uy oafu
Fyulddn Sguaiudesnisiiiasegiaseamldlussiviiagiu nissdraleslidtioaniissdu 7.0% dolu miniasegiaduualil

' ~ @& & Y] o & ¥ a_ 1 = [
BEANDAIADLUBD ﬂLUu\lﬂ\lﬂ’J’] 3§‘1J’mﬂ‘=]tﬂaﬂu’]@liﬂ’]iﬂitﬁ]uLﬂi'i:}iﬂ?[ﬂﬂLuB\‘i\l‘ﬂL“ﬁuﬂu

wammmsmmwmLﬁiﬂgnaLLa.,.mmmwwmaamnmmgamm’mm’aaLsaaLﬂsﬂgnamaaaaiuttsa (Hard Landing)

wammm‘saanmmmsmumumimnwmumﬂTwmfmmauu‘lmﬁimnawﬂimmu uananil Serpananuivsliiunain
g3 Lﬂiuina%‘lwmaanuuﬁomuauwmmmnma‘lumanauwm muwuomwxmaulmmnmﬂum “China Hard Landing” Tu
Google U3uanasun mwﬁ’o%’gmaaanmmmim:ﬁuLﬁiwgﬁaLLa:m%"m%Lﬂwgﬁw%’uﬁﬁu

URUAWT 16: ARIAARIIAIINAVIAINYINY Hard Landing

peak = 100 Google search on China hard landing
100
Improving economic indicators and

60 government's stimuli reduce fears on
China hard landing

S &
Jan-04
Jul-04 [
Jan-05 [
Jul-05 |
Jan-06 [
Jul-06 [
Jan-07 [
Jul-07 |
Jan-08 [
Jul-08 [
Jan-09 |
Jul-09 [
Jan-10 [
Jul-10 |
Jan-11 [
Jul-11 E
Jan-12 [
Jul-12 F
Jan-13 |,
Jul-13

#ix1: Google, TISCO Economic Strategy Unit (ESU)

wesludrent iesegiadiuuiliinssdudaiiios
wissgiedulugaeademasoeed duuwiliniudduseiles Tealdsuuseaivayuan 2 dadondng fe 1) wmsnisnszduain

[

MAST T99INNANITARY uazmAn1Tdu 2) maudzeaassgialaniilasansgs Saduddreadyoedu

DB USutiNUseuunslutI9nsanasenell 2013
HaaILLILINARTY vl DB USuiindszanaunis GDP §wsuliddu 1aw DB aain Tulasuna? 3 waz 4 94 Sutias

enefld 7.7 uar 7.8% nfuiianndn wAsugiaduazanedn 7.5 uaz 7.7%

P
a f/atss

UNUNWA 17: DB YSANYsEnainsiAsEgAa iy

China GDP growth

7.8

1Q13 2Q13 3Q13F 4Q13F

#in1: Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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IFsugnydu

Gy

wsughalasang 2/2013 peeainitiaainaianisal unaannsanassasRuiasadaiiusidy Feurazifuiladedanin

¥
o

wazuuldaesUsudinduluszeedaly uananid guseddugaiedasaesdudeunss dmsviameulouisassgialu

sepednaly Aanuvimensulpuisnisadsuaznisidu suldun ﬂﬁiﬂ%’nﬁumﬁﬁuﬁﬂqaﬂmuﬂnﬂ LATNIHAUARBULLUIENITIU

asunmo:iAsygne

LASEFALATINE 2/2013 BBNBFIAINIIARAIAAIANISAE 3INNTaRaIBYAUAIAIRRILTuRRTY

njﬂutflmwﬂ fM3INNIBLIBAIMNLATETA (GDP) lasuna 2/2013 Wadu 2.6% nlaTnIe
feunii (Wuwazesggnaiiusiel - QoQ saar) Andrfinaeaiansally (3.6%) wazsranain 3.8%
Tulasana 172013 sdnelsAmn mspzasasifunamnanaudsunlasiudasadefianasAnudoann
Foiinduannsfifuszneumssinsiudasedaiiosesiuguasdlutssmaiiingy asvisusinguaeddu
gavinBuia3e (Real Final Demand: @1W2tU3IN GDP Wi AsuunUasdudiagady) SensTena
wiawndy +3.6% QoQ saar (vs. +4% ulasananauniin)

uwun i 18: ull GDP lmsuna 2/2013 weedasiniinie
urgUavATugaedsavidulaudounso

% QoQ saar —==—Real GDP —==—Real final demand

N

1Q12 2Q12 3Q12 4Q12 1Q13 2Q13

NNELNAG): qﬂﬂaﬁ’ﬁuqﬂﬁm (Final Demand) Wiy GDP #néaaau
WanuLasuAIAIARY
iu1: Cabinet Office. TISCO Economic Strategy Unit (ESU)
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atislsfin AudrasadeiiuwilinesySuintusounlasing 3/2013 Wuduly
mL%NLﬁuﬁmmwmdw@’ﬂi:nauminé’umL‘jaﬁwa"amswﬁmLﬁaﬂmmﬁanﬁuﬁwﬁnﬂ% (Restocking Process) axiiauainail

fUA1AIAAY (Industrial Inventories) LAY N.A. U%’uﬁuﬁuﬁuaﬂwﬁﬂfﬂdﬁﬁm +15% MoM sa (3INLADUNDUNTIN RASUIUNANIY

0ana) %aLi‘]ué’ﬂiwmﬂﬁagaﬁqmﬁ"’auﬁ WU N.A. 2012 aanrapviUMLRIRAsIUEUAAIARIADN1TEINDURUAT (Inventory-Shipment

Ratio) Yusiindufinsoiulugiafiou fo-na. fduan demal aehiedsdunfsusasiuimasmdsesninnduiduuon
Tulnsana 3/2013

WRUNINA 19: daulAruntavdudravadvduualduwannauuyanlu
lasuna 3/2013 wa"dmngﬁlimaumﬂ'?Nna"i/mzimﬁmﬂaﬁmyﬂﬁanﬁuﬁﬁnﬂfd

% MoM sa Industrial inventories Index sa

6 160
150
S, MO
Gl 10
120
110
100

@

o

<

©

§

Inventory-shipment ratio

K&

90

Jul-08
Jul-09

S b b onwn
Jan-08 —mr—r—7— 7
7
1
\

Jul-08

Jan-09
Jan-10
Jul-10
Jan-11
Jul-11
Jan-12
Jul-12
Jan-13
Jul-13
Jan-09
Jul-09
Jan-10
Jul-10
Jan-11
Jul-11
Jan-12
Jul-12
Jan-13
Jul-13

i Bloomberg, TISCO Economic Strategy Unit (ESU)

nuolliviAsyyne

dmiviimmailoneasegisluszezdaly Fimuaulouienenmsase-3gus wasnsdu-sumsnatedily wdwansimiadu
ulauwasvddy Taslewizadsdeniniguiaresweniguunsdula: a1z nandfe

I. Funsade: Sguraszdnduladesnsuiviuniauigulnauslaaneludey aa. 2013

muﬁi"gma53‘ﬁﬁwumﬂ%uﬁumﬁﬁuﬁwqﬂTnﬂu%Inﬂ (Consumption Tax) 310 5% Ju 8% Tuifeu w.e. 2014 wazidu 10%
Twdou aa. 2015 Hu Seflanaliuiueuindgunassdiusunsaaunuiinel fiavials Lf‘iaamn‘[umm:ﬁﬁﬁ”’oﬁwaﬁuaguua:
Aeandu medatuayunaIin miﬂ%’u?‘fumﬁ%dawaniwm’mﬂiugﬁaLﬁmi:ﬂ:ﬁu PULABINURTTIBUTUENAANIANITARS
(Fiscal Adjustment) Tngulusuian Lf‘iaomﬂLﬂuﬁmmﬁuﬁiﬁtﬁﬁuﬁs:ﬁuwﬁmmim:gomfﬁ 200% 89 GDP Tuznuziinnedie
fadu HuvisimItiuiumBasdonansznudenislddisnmaniadou Sausldssuiaideunsuiviundeenlunou wieatng
tepsuiulusaniligennin wieil wionsguueidulas sune Dawsiensigaund (ase) esmuasdadulatugarionsly
\Wou m.A. 2013 “ﬁoﬁaﬁuagﬁuﬂﬁwwLﬁiﬂ:}gﬁﬂumm:ﬁv’uﬁ'sﬂ

uwun il 20: grimuaulpueassgidauiudedszidunrsusuiungdudgying
v5Tnauansni

dimualoueasegia aaAnuinlsziunsUiLIumBRudgulaauilanen 5% iu 8%

a =, o 1 X o a
wedulas 9w u']HﬂiﬁNul?l% (n.A. 2556) mimﬁﬁu'[wuqmﬁm'ﬂuﬂgnummﬁm_ﬁ_na

i = a a. % § o X . ' -
MSnmuazasndnnwisaaiuszandllag (DPI) (na. 2556) | S3unamisidsunisanauiansiviu nszenaswansnuiensuuuilen

uazmsliisoaefuslon

wwgndlne qlanz §31m3 Bod (nA. 2556) | SFu1aAdstivdumnaun ensuiusuganianmsade suzfinanssny
ApiATHgAIAautedn

a2 a A g @ X . s . o o A
UNTIEYI BIND NITNNTUDIA Bod (N.A. 2556) i’]ﬂ’]a‘uﬂ’]‘]‘JV‘N’U‘N?JF_I'Ni’mLi?LL&‘J‘J‘Jﬂi‘cﬂuﬁlﬁ)ﬂ’\i‘l’ﬂ‘ﬂﬂﬂ’\ﬂﬂﬁ’lLiDu

#in: Financial Times, Bloomberg, TISCO Economic Strategy Unit (ESU)
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UNUNINT 21: Aa19A19 GDP lasuia 2/2014 9s15ufavusy SUNaNIENY
yn1ssudungdudadinayilng

% QoQ saar Consensus forecast of GDP growth

6 48 4.4
3.8 3.5
26 3.0

1.0

-0.9

-3.6

S A M o N &

-4.4

1Q12  2Q12 3Q12  4Q12 1Q13  2Q13 3Q13F 4Q13F 1Q14F 2Q14F 3Q14F

i Bloomberg, TISCO Economic Strategy Unit (ESU)

o

uwunmi 22: meguemspavdyugolsiiduilym udsguiarvdaduly
@aun1sUsudumdasnlunau

Fiscal vulnerability index in 1Q13 (standard deviation)

<= Lower / Higher vulnerability =>

Germany- — - - — - oo0e_ _ __________
\_Jdapan ] 01
Canada [— .4
UK — 0.4
France —— (.6
us —— (.7
Spain — (.8
Italy B 1.1
Ireland B 1.4
Portugal | 1.8
Greece |, ¥ 24
-0.5 0.0 0.5 1.0 1.5 2.0 25

vinewe: Fiscal Vulnerability index Aa Azilanuidzeniansnds (Arduiige
= ANMLAINEY, AABIAY = AALEEN)
N7 Deutsche Bank, TISCO Economic Strategy Unit (ESU)

Il fuulsuien1sidu: Bod a1evssniAulauisnauaaIanIsuiisf

ﬁmminmoﬁjﬂu (Bank of Japan: BoJ) fimvnuansuszananznssnnisuleuianiadu 2 asoludiou na. (uil 4 uay 31
a.a) Wniassgaansnalandiianuauladn Bod azpenunainsiauraenemMsduisduvialistnels nasandszidunaas
Wlsyemaduilidududunslodofud 4 we. dusn Wunan 6 wWou Bnviv Bod fFoflivuadaweTB9IUNNILIATEFAIIBAT
I (Semi-Annual Economic Report) Wil Deutsche Bank 1A BoJ 81939vUsemANInsnIsfisin sotl

1) Pppszzansddsdunsndeanlydneteiies 1 3 aufedud 2015 (mnﬁﬁﬁuéuﬂ 2014)

2) LﬁﬂJﬂ’]iLﬁ’l%ﬂﬁuVI%JWﬁﬁu‘T ﬁuanmﬁmwnﬁuﬁﬁ’m%’ﬁmamnﬁu (Assets Diversification) ﬂé’mﬁ’uniﬂiﬁﬁmminmoﬂw%’iﬂ
(Fed) L’ﬂ”ﬁ%amﬁmsmamiL%ﬁﬁﬁuLﬁamﬂaﬁam%w%’wﬁmwﬁo (Mortgage Backed Securities: MBS) t{udnuauann
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URNUNINA 23: Bod B1ANNITITITORUNTNEID UG NUDMATDIINWUSLAT
JFUraN NI

BoJ's annual purchase of assets (JPY, trn)

14.00
5.00

50.00

1
1 1
1 1
1 1
1 1
1 1
1 1
1 1
1 i
1 1

JGBs (Commercial Corporate  ETFs J-REITs | Loan Others Total
| Paper bonds 1 Support
———————————————————— Program

#ix1: Bank of Japan (BoJ), TISCO Economic Strategy Unit (ESU)
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IASYYNINgY

Lﬂ‘%m%lmugﬁﬂm'luiauLﬁau‘ﬁmumé’aﬂodoé’zyzmmmaaﬁﬁﬂwu Tasawnziiadnnameimoiasegialasng 2/2013 senain
anuznssimsulenensdudndulaasdasmenidush Wetsmiayuussdssesassgialusosdaly uanani wissdiasugieneideu
foavsdaudeuusy inaiu finewianiegaamnsn mavslaauazmsssuenau saufedaamsseesn Mudnsdule
wrassafuifiouil 8 Andaiu sxvisuglsedludssmaiidonssouuse

asumo:iAsugne

Lﬁiﬂgﬁa‘lml.ii'lg'mfaznmaﬂmamﬁﬁmi‘]uﬂ%amnﬁmmﬁ 2008

aMWalawe SRTPEEEINNATEFNA (GDP) Tasana 2/2013 PERDAIY 2.8% YoY fnifiisaa
23%) wisnea1afinansel (3.3%) aviuwazesggna GDP USufmias 03% QoQ NRIINTMRG
17% Tu 1013 tudunsanooumemeila (Technical Recession) ASsusndsusidaned 2008 nzonney
vmLﬂﬂﬂﬂ‘[uiaumﬁﬁafmuuw ((17% uas -03% lu 1Q uaz 2Q 28l Wedsuilugdngadulned
(-4.8% uaz 2.6% lu 4Q 7o) 2008 was 1Q el 2009) Wil GDP 1Q13 USutu 0.1ppt fiu 54% &
WAl GDP A3dTusnaenesi 4.1%

uwun il 24: assgielnedgnnzanassnivinada naven GDP
nada 2 lassnafasaniu

% == GDP- % QoQs.a.
2 ——GDP- % YoY

15
10

v D v v v v A v e

© ® VO DD D D
S © © o &, © O
g o g'g 0!l g g 00 g 00 gd g g o g g g o g
- N ®F - o F - O F -AOFT - O F - A

i NESDB, TISCO Economic Strategy Unit (ESU)
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mmQﬁé’nmmnmwzaaﬁ"maaqﬂmﬁmﬂ'lum::mﬂmnLan*zm

msuﬂmmﬂLan’ﬁumaaﬁmaag’ﬁ 2.4% YoY ‘Junanranniszzasdiluvesriusopudidunan ag1alsfinny nsld
eouslaafudiliaemy wazuin1sseasrnedalunania ATUNTAINUNIALBNTUSIAIEBULD (1.9% YOY) Pusin1sldaneg
MAg uarnsuilnARaNIIaIUTBITTUaIENERILEA (5.8% war 14.8% MNEIRL) dmSunAATEIAAANYTEINA N13EY
2ONAUAMAR 1.5% YoY (WANIIN +3.7% U 1Q13) win158988nuSn1559AIneNiIn819udannsds (+22.2% YoY) fiuuen
srwsaninvioafisafiindu

uwun il 25: puAYsEnauNIIATEEYYEasavlunnNIAEIY

m Private consumption = Gov't consumption ~ m GFCF

m Net exports @ Chg in inventories

Contribution to GDP growth (%)

1Q09
2Q09
3Q09
4Q09
1Q10
2Q10
3Q10
4Q10
Q11
2Q11
3Q11
4Q11
1Q12
2Q12
3Q12
4Q12
1Q13
2Q13

i NESDB, TISCO Economic Strategy Unit (ESU)

ﬁ":Lammﬂmuﬂuﬁﬁs‘i’ﬁLLsiETamqﬂqﬂmﬁmﬂLanﬁuﬁ’omﬁuﬁnmmzmsamu

UBNINFIRY GDP lasuna 2/2013 fipanununianss Lﬂ%‘aaﬂﬁLﬁswgﬁaiﬂﬂLﬁauﬁﬁoﬂadaﬁmmwmﬁiauLLaLﬁuﬁ’u Toasilnng
vilaanaenau (PCI) whau n.a. USUSas 0.7% YoY (vs. +0.4% YoY Twieu f.8) laspasnssnsuduazuandaiy VAT was
saufing mmzﬁﬁ%mmmﬂﬁ%ﬁnwﬁoLm::miﬁ'lLﬁ'}ﬁuﬁwqﬂnmmﬂﬁﬂﬁﬁ fudniinsasnumansu (Pll) ¥aii 54% YoY (vs. -4.3%
ou fn) dwdriiadesdnsuazgungal SemnsAudmuindnuazsesmesasudioamadn Turnsiidadianisieairetvasoslu
WU
aamné’mﬁ'uLn%;mi";ﬁmaﬂmuﬁﬁamwﬂﬁq

mmuwawamammwnﬁu (MPI) Aoy n.a. Mafa 45% YoY (vs. -32% Muifeu u) lasdiulnaunainnwine1ms n3ss
Al BUBUA UATUWRINITIRARY ?Jmmamwm{[ﬁmaomiwammﬂammwnﬁu nasLSunangnaudy anad 1.3ppt 1y 63.5% (370
64.8% luifiou A2 mLﬂuimumqrﬂmummau 3.A. 2011 mumﬂ\lmnumm (Farm Income) Lfau n.A. ¥adIas 1.2% YoY (3N
2en867 10.3% Yoy Twidou fi.e) Inuidunanuandnnsinensfiianas (-2.7% YoY) and1n $13lna uaziy LA AuFINEAT
nTuiies 1.5% YoY (Feufy +26% Tudeu o) laesendudineasaulnydoasansi Bniiu ffnTuils 764 % Yov

o
a_ o

UHUNWT 26: 1ATBVTIATHNIIIA L URVAUASAUNIUEIAIUAIRY

% YoY === Private Consumption Index % YoY

===MPI growth == Farm income
30 = Private Investment Index

20 -1.2

s 20 -4.5
w54 40

e =

Apr-11
Jul-11
Oct-11
Jan-12
Apr-12
Jul-12
Oct-12
Jan-13
Apr-13
Jul-13
Jan-11
Apr-11
Jul-11
Oct-11
Jan-12
Apr-12
Jul-12
Oct-12
Jan-13
Apr-13
Jul-13

#in1: Bank of Thailand (BoT), TISCO Economic Strategy Unit (ESU)
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AR ”@ﬁLﬁuazﬁﬂé’euﬁﬁuﬂmmqaLﬁ'mﬁu 4.5 WusuAaAa1S §50. mnﬂaﬂﬁﬂtﬁmmﬂ"ﬂﬁﬁag\‘l

nadBiuasiafiow na. 21098 709 §weeaals 838, (Wsudy -664 &uspaa1luiiou d.u) SInalEanIINGILAY
Boagaanndwiu 4516 dwasaans ailsfid mnlisamnmindmesd gatadiAuscinaziiuga +255 dunsaas (fsuiu
-175 dunsaansluifeu fN.e. ) FunansAuAatinsay agjﬁ 258 dumpaans (fsuty 588 dwesaarslufieu A.a) issn
nsaveandilaiftn (-1.3% Yoy) d’;uﬁ’ty%u%miLLaziﬁﬂlﬁwﬁm@aﬁ 967 fumeaas (Wpudu -1,252 duseaansiuifon .. lag
ﬁﬂﬁﬂmnﬁﬂsLLaszuwaﬁiwaaanmnqmmwniiumuﬂuﬁ

wpaludnantin Lsﬁmm']qaﬁ@’}?‘Lﬁuﬂzﬁm%ﬂ%’uﬁaﬁ%ﬂumoﬁmﬁmaoﬂ viunateiladeatiuauu nanAe 1) nsdseanandn
ariuslugrdarslasung 3 1) A1ANTUNT MDA LB RO s nTamasdilunaalaniisurisdulugrefimiuan 1y mls
wazuiluwaiilnassnazanamsdorungaeiiunalulasung 2 uaz Iv) dnggevisadisalulasang 4 ilismadnaziiinvsiien
AnmAdandudiuen wazazsvyugatyduing

=~

uwun il 27: wnlsduneve 7 ideuusn InsiiugatyFiduasiaged
5 WUAUADARISANITY

USD, bn Current account balance (excl. gold)

15.8 16.4

141
12.6 9.9

1995
1996
1997
1998
1999
2004
2005
2006

2000
2001
2002
2003
2007
2008
2009
2010
2011
2012
™13

#ix1: BoT, TISCO Economic Strategy Unit (ESU)

nu. asdasneniisii 2.50% mwAn styassgialnelasna 2/2013 srasdanwiinug.mAl

Tuduit 21 &a. Aaznssumsulooensdu (nus) fnd 6 e 1 (@dliiasdnsnendoulovned 25% Wulumufisuas
aama1ansal Tasfl 1 (Jooausliandnmanideas 025% nuv. nandnasgialneszaadadulasang 22013 dadulunai
woaalinauniin ol wesldontih nus. amaingussdludsemaszdssq Wusdu Tasfiusemyuanniieduiugiuiidonudounss
wazulsunemaduiidesuie uenand nus. Swasinassgialanfuulinidu Taefdgoiuinnuulisnsiuiasaniy
MsPEeiTeiu uaziadssnwneiassgiaresglstanndu deavinlinisasesnvesineinazasedmlddtulugmdsesd 2013

nuoltiviAsygning

1SuanUszNTn1s GDP T 2013 uaz 2014 wiae 4% uar 4.5% AINAIAL

131U5uaAYIENNUNNIPENEAY GDP T 2013 a9 0.5ppt agjﬁ 4% (70 4.5%) FelndiAseriudiaanianisalivdoesaniwean
mumsﬂ%’uamﬂizmmmﬂunnmﬁﬂszﬂau fmiud 2014 131U5uan GDP Q4WMAR 4.5% (31N 5%) AUNANANNIRINNTBEADAD
gpen1suslnaniaenau adalsfid adinsdeesnataiugle mnmsﬁuﬁwmmwgﬁﬂaﬂ laeasughaansgt 3auions
asuismAsuaziensuiionazenedlés mulaslasensasmuauialnajzasiguna
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uRUN A 28: TISCO ESU 13uan GDP av 0.5ppt alufl 2013 uax 2014
148D 4.0% uas 5.0% AINEIAY

GDP growth and its components 2012 2013F 2014F
Previous New Previous New
GDP growth 6.5% 4.5% 4.0% 5.0% 4.5%
Private consumption expenditures 6.7% 4.0% 2.8% 4.2% 3.1%
Government consumption expenditures 7.5% 6.3% 4.8% 4.6% 7.1%
Gross Fixed Capital Formation 13.2% 7.4% 3.5% 10.1% 12.0%
- Private investment 14.4% 6.5% 2.4% 9.6% 11.9%
- Public investment 8.9% 10.5% 7.6% 12.1% 12.4%
Nominal exports in USD (f.o.b.) 3.2% 5.0% 2.0% 9.0% 9.0%
Nominal imports in USD (f.0.b.) 7.8% 5.3% 4.5% 7.5% 10.0%
Trade balance (USD, bn) 6 8.1 1.0 124 0.4
Current account balance (USD, bn) 0.2 2.7 -6.0 6.1 -3.8
Current account to GDP 0.00% 0.7% -1.6% 1.4% -1.0%
Headline Inflation 3.00% 2.5% 2.5% 3.0% 3.0%
Core Inflation 21 1.1% 1.1% 1.2% 1.2%
Average Dubai crude price (USD/bbl) 112 105 105 110 110

i NESDB, BoT, Ministry of Commerce (MoC), TISCO Economic Strategy Unit (ESU)

13159AeRIATBRsIRentE BulauBaTNseiaf 2.5% nasnil 2013

Wl GDP 2:2818f16INI1finaIna1an1sal n91559a9A10 suIANTuEIUsE ANy (5UN.) Tnazsvansasinande
MR LﬁaomnmazmnaﬂmaLﬂﬂﬁﬂiusauﬁh‘la\iﬁafhgmm (-1.7% uay -0.3% Tu 1Q uaz 2Q 289dd) Waisuiulugae
Snaadulnsd (-4.8% uar -2.6% Tu 4Q 289d 2008 uar 1Q el 2009) BuLAin1ITEIBFITEY GDP lutieaeusnzesd
Wity 4.1% Yoy lailddednfuseduiiug uenand infiyuuasiiaanadostu sun. 91 iaswgialneldnmgasgaliudalu
2Q13 uaraninezaseialdfduluadimasedd mumiﬁuﬁwaaLﬂsugﬁam\juﬂi:mﬂwﬁn (G3) Bnite 131fanesiinislva
aanmaaﬁunmﬁmmn Fed 919%£anN13%1 QE Lmzs:ﬁwﬁmﬂﬂ%’;ﬁauﬁga narRenaliludnslFulsurenisiSurauaay
LWNLAN

urun i 29: mmATsgielnesugasgaluudlulasang 2/2013

TISCO ESU GDP grow th forecast
6.6

1Q13 2Q13 3Q13F 4Q13F 1Q14F 2Q14F 3Q14F 4Q14F

i NESDB, TISCO Economic Strategy Unit (ESU)
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