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á¼¹ÀÒ¾·Õè 1: Ñ́ª¹Õ PMI Manufacturing ¢Í§àÈÃÉ°¡Ô¨ËÅÑ¡ Â×¹àË¹×ÍÃÐ´Ñº 50 Ø̈´ã¹à´×Í¹ÁÔ.Â. 
(á¡¹μÑé§áÊ´§Ê‹Ç¹μ‹Ò§¨Ò¡ÃÐ Ñ́º 50 Ø̈´) 

·ÕèÁÒ: Markit, Bloomberg, TISCO Economics Strategy Unit (ESU)
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á¼¹ÀÒ¾·Õè 2: Fund Flow äËÅÍÍ¡¨Ò¡μÅÒ´μÃÒÊÒÃË¹ÕéÊËÃÑ°Ï ã¹ª‹Ç§¡ÅÒ§à ×́Í¹ ÁÔ.Â.

·ÕèÁÒ: EPFR, Deutsche Bank
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á¼¹ÀÒ¾·Õè 3: Fund Flow äËÅà¢ŒÒμÃÒÊÒÃË¹Õé EM á¼¹ÀÒ¾·Õè 4: Fund Flow äËÅà¢ŒÒμÅÒ´ËØŒ¹ EM

·ÕèÁÒ: EPFR, Deutsche Bank

á¼¹ÀÒ¾·Õè 5: Ê‹Ç¹μ‹Ò§ÃÐËÇ‹Ò§ Yield ¾Ñ¹¸ºÑμÃÊËÃÑ°Ï áÅÐà§Ô¹à¿‡ÍÍÂÙ‹ã¹ÃÐ Ñ́ºμèíÒàÁ×èÍà·ÕÂº¡Ñºã¹Í´Õμ

·ÕèÁÒ: Bloomberg, TISCO Economic Strategy Unit (ESU)
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US10Y - PCE (bps)

US 10-year bond yield less PCE inflation

Unit: basis point

Median = 278bps

Current = 90bps; 13th percentile

Frequency Dist. of Spread

0% 5% 10% 15% 20%

994

784

574

364

154

-56

-266



Currnecy performance (vs. USD)
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·ÕèÁÒ: Bloomberg, TISCO Economic Strategy Unit (ESU)
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·ÕèÁÒ: Bloomberg, TISCO Economic Strategy Unit (ESU)

á¼¹ÀÒ¾·Õè 8: P/E ¢Í§μÅÒ´ËØŒ¹ 

Price-to-earning ratios 2014F
Unit: earning multiples
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·ÕèÁÒ: Bloomberg, TISCO Economic Strategy Unit (ESU)
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á¼¹ÀÒ¾·Õè 9: ¡Í§·Ø¹ºíÒàË¹ç¨ºíÒ¹ÒÞ¢¹Ò´ãËÞ‹·ÕèÊØ´¢Í§âÅ¡ 5 ÍÑ¹´Ñº
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 1,265Government Pension Investment
Fund, Japan

Government Pension Fund (Global),
Norw ay

ABP (Stichting Pensioenfunds),
Netherlands

National Pension Service, S. Korea

California Pulic Employees
Retirement System, USA

·ÕèÁÒ: Bloomberg, TISCO Economic Strategy Unit (ESU)

·ÕèÁÒ: Wall Street Journal
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TTM 30/5/2014 27/6/2014 Chg (bps)

1M 2.02% 2.03% 1

3M 2.03% 2.05% 2

6M 2.05% 2.08% 3

1Y 2.06% 2.11% 5

2Y 2.25% 2.34% 9

3Y 2.46% 2.55% 9

4Y 2.90% 2.96% 6

5Y 3.14% 3.16% 2

6Y 3.33% 3.36% 3

7Y 3.52% 3.53% 1

8Y 3.62% 3.63% 1

9Y 3.72% 3.72% 0

10Y 3.77% 3.78% 1

5Y-1Y 108 105 -3

10Y-2Y 152 144 -8
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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á¼¹ÀÒ¾·Õè 16: ¡ÒÃμ‹ÍÊÙ‹ÃÐËÇ‹Ò§ÃÑ°ºÒÅÍÔÃÑ¡áÅÐ¡ÅØ‹Á¡º¯ÍÂÙ‹·Ò§μÍ¹º¹
¢Í§ÍÔÃÑ¡áÅÐà»š¹ä»ä Œ́ÂÒ¡·Õè¨Ð¡ÃÐ·ºáËÅ‹§¼ÅÔμ¹éíÒÁÑ¹´ÔºËÅÑ¡·Ò§μÍ¹ãμŒ

Major Oilfields in Iraq

Source: Platts

á¼¹ÀÒ¾·Õè 17: ÍÔÃÑ¡à»š¹Ë¹Öè§ã¹»ÃÐà·È·Õè¼ÅÔμáÅÐÊ‹§ÍÍ¡¹éíÒÁÑ¹
ÁÒ¡·ÕèÊØ´ã¹âÅ¡

12.5

11.1
10.4

4.4 3.9 3.6 3.2 3.0

8.9

0.1

7.2

0.5
1.8 1.9

2.22.6

Sa
ud

i A
ra

bi
a

U
ni

te
d 

St
at

es

R
us

si
a

C
hi

na

C
an

ad
a

Ira
n

U
ni

te
d 

Ar
ab

Em
ira

te
s Ira

q

Crude Oil Production (mbpd)

Crude Oil Export (mbpd)

Source: U.S. Energy Information Administration (EIA), 
TISCO Economic Strategy Unit (ESU)

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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á¼¹ÀÒ¾·Õè 19: »ÃÔÁÒ³¡ÒÃ¼ÅÔμ¹éíÒÁÑ¹´Ôº¢Í§ÊËÃÑ°Ï ÍÂÙ‹ã¡ÅŒÃÐ´ÑºÊ¶ÔμÔ
ÊÙ§ÊØ´ã¹¢³Ð·Õè»ÃÔÁÒ³¡ÒÃ¼ÅÔμ¢Í§ OPEC ÍÂÙ‹ã¹ÃÐ´ÑºÊÙ§àª‹¹¡Ñ¹  

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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