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Past Performance

ASEAN Last W 1™ 3M 6M YTD 1Y
Thailand SET 1,310 1.0% -4.8% -5.8% -13.1% -12.5% -13.6%
‘Philippines PCOMP 6,906 1.2% 1.2% -3.2% -9.2% -4.5% -1.8%
Indonesia JCI 4,556 2.0% 1.3% 4.0% -7.9% -12.8% -10.9%
‘Singapore STI 2,861 0.4% -0.9% -0.6% -13.3% -15.0% -11.8%
Malaysia KLCI 1,657 0.5% 0.0% -0.8% -3.6% -5.9% -2.6%
Asia Last 1W 1M 3M 6M YTD 1Y
HK HSI 21,872 0.8% -1.4% -0.2% -18.1% -7.3% -4.2%
‘China H HSCEI 9,667 2.3% -3.9% -3.6% -27.1% -19.3% -14.7%
MSCI China 60 0.8% -2.6% -0.7% -21.5% -9.9% -6.3%
China CSI300 3,756 3.7% 1.1% 15.5% -23.8% 6.3% 12.3%
‘Taiwan TWSE 8,320 1.3% -0.2% 1.7% -9.7% -10.6% -6.3%
Korea KOSPI 1,967 1.0% 0.2% -1.4% -3.7% 2.7% 3.7%
MSCI Korea 536 1.7% 0.8% 3.2% -0.6% -0.1% 0.3%
India SENSEX 25,804 2.2% 1.3% -1.6% -4.8% -6.2% -4.9%
MSCI India 972 2.9% 2.5% -1.8% -4.0% -4.4% -2.5%

Developed Market

Australia AS 200 5,069 0.8% -1.3% -2.0% -8.3% -6.3% 2.7%
Japan TOPIX 1,561 0.8% -1.6% 6.8% -3.4% 10.9% 13.5%
‘Japan Nikkei 225 19,346 0.6% -1.5% 71% -3.2% 10.9% 12.4%
Europe STOXX600 365 0.5% -3.8% 2.9% -5.0% 6.5% 7.6%
‘Euro STOXX50 3,306 1.1% -3.7% 4.7% -4.2% 5.1% 4.8%
US Dow Jones 17,496 -0.4% -1.4% 6.8% -3.4% -1.8% -1.6%
‘US S&P500 2,042 -0.5% -2.0% 4.3% -3.7% -0.8% -0.9%
MSCI US REITs 1,094 2.7% 2.3% 4.8% 0.7% -2.1% -2.5%
J-REITs 1,722 0.4% -0.5% 6.2% -5.6% -9.3% -6.0%
‘ Europe Last 1w ™ 3M 6M YTD 1Y
UK FTSE 100 6,103 0.2% -2.8% 0.0% -9.0% 71% -5.6%
Germany DAX 10,738 1.3% -2.0% 8.3% -3.3% 9.5% 9.4%
‘France CAC 40 4,678 0.9% -4.7% 3.1% -2.6% 9.5% 10.1%
Switzerland SMI 8,656 0.3% -3.7% -0.9% -2.5% -3.6% -4.0%
‘Portugal PSI 20 5,278 2.0% -1.9% 4.0% -5.5% 10.0% 7.4%
Spain IBEX 35 9,879 1.0% -3.7% 0.3% -9.1% -3.9% -4.9%
Italy FTSE MIB 21,523 0.5% -2.6% 0.0% -4.2% 13.2% 12.9%
Latin America Last 1W 1M 3M 6M YTD 1Y
Brazil BOVESPA 45,261 -0.8% -4.2% -6.8% -15.0% -9.5% 7.1%
‘Chile IPSA 3,663 2.8% -2.8% -3.5% -6.4% -4.9% -3.8%
Mexico MEXBO 43,504 2.5% -2.3% -0.1% -3.6% 0.8% 2.4%

Regional Last 1W 1M 3M 6M YTD 1Y

MSCI Asia Pac ex Japan 406 1.7% -0.6% -1.6% -15.7% -13.2% -10.5%
‘MSCI Latin America 1,893 -1.1% -6.1% -5.8% -27.0% -30.6% -29.1%
MSCI All Country World 398 1.3% -2.2% 1.0% -8.2% -4.6% -4.2%
‘Commodities Last 1W 1M 3M 6M YTD 1Y
WTI Spot 34.82 -2.2% -14.6% -22.1% -42.4% -34.6% -35.6%
‘ Brent Spot 37.06 -6.7% -14.9% -24.5% -42.0% -35.4% -39.4%
Brent-WTI Spread (USD/bbl) 2.24 -1.87 -0.58 -2.16 -1.18 -1.82 -4.83
‘Gold Spot 1054.07 -1.9% -1.4% -7.5% -12.2% -11.3% -11.8%
Gold ETF Holdings (tonnes) 1458.19 -0.5% -3.3% -3.8% -8.1% -8.9% -9.4%
DB Agriculture index (USD) 92.87 -0.9% 0.5% 1.9% -3.0% -15.0% -17.2%

Thai Bond index

‘ThaiBMA Govt Bond index 255.45 0.3% 0.0% 1.4% 3.0% 4.3% 4.6%
ThaiBMA Govt Bond (1-3Y) 192.49 0.0% 0.1% 0.4% 0.8% 3.0% 3.1%
‘ThaiBMA Govt Bond (3-7Y) 263.80 0.0% 0.4% 1.0% 2.1% 3.9% 4.1%
ThaiBMA Govt Bond (7-10Y) 331.60 0.2% 0.5% 1.6% 3.5% 3.7% 4.5%
ThaiBMA Govt Bond (<10Y) 223.52 0.1% 0.3% 0.9% 1.9% 3.5% 3.8%

‘Thai Bond Yields (bps) Last 1W 1M 3M 6M YTD 1Y

1Y 1.51 0 1 1 1 -54 -49
‘ZY 1.60 1 3 3 14 -51 -49
5Y 224 1 -1 -5 -16 -25 -25
‘ 10Y 2.60 -7 -10 -29 -40 -23 -27
Spread 10Y-2Y 100 -8 -13 -31 -53 28 22
us 10Y 222 10 -5 9 -11 5 2
‘Japan 10Y 0.30 -3 0 -2 -15 -3 -6
German 10Y 0.60 3 8 -18 -21 6 1
‘Spain 10Y 1.74 12 -3 -35 -59 13 -3
Italy 10Y 1.63 8 6 -28 -68 -26 -33
‘Others Last 1W 1M 3M 6M YTD 1Y
VIX index 18.94 -0.4 2.1 -3.3 5.8 -0.3 2.1
‘ Dollar index 99.27 1.4% -0.4% 5.0% 5.3% 10.0% 11.4%
USD/THB 36.17 0.1% 0.5% 1.5% 7.5% 9.9% 10.1%
‘EUR/USD 1.08 -1.3% 1.9% -4.1% -4.7% -10.4% -11.8%
USD/JPY 122.48 1.2% -0.8% 2.1% -0.4% 2.2% 2.9%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 12/18/2015 7:29:45 AM
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13NN mqﬁmiﬁué’mmanLﬁﬂdawam:wwiammmﬁuﬁaamﬁu funilainainnisii Fed finagns
myfessfuaaaldfidy @y Fed L%uaanmemizﬁﬂm:mmmiﬂﬂmﬁmsﬁuwé’amiﬂi:yu (FOMC
Statement) (Huasousnludl 1994 uaziinsUszIduaneLATEgAeasluLaasnnsalluil 1999 wieniuly
1 2002 Fed \lﬁlfﬂﬂLwﬂwaimml,a:'«ﬁmuﬁl&iLﬁuﬁaﬂ (Dissents) MUNATBIAMENTINANTULELNIBANTITY LA
Tu 2004 Fed lgi3nfaanstvuunliinnissduulovislusuian (Forward Guidance) wiialinanaladudy
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AT maAuasiudtunds Fed Ussmatunanideludiou s.a. i

iudoiwansznudeaaeviuresnsduaeniiisres Fed TuseuflasBefitiosninlull 2004 iffaenns
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)



Wan1sdessiunaInees Fed
fioudl 1994 : Lifinnsdesslag (Black box)

Aoull 1994 AmznsnmMIulptnsdurFomo) ldlddsznanenidouleuisuisssusatiaiu
yons  Teefiieadesdlunaavildiissuddunglunginssansdonslunmaiusinsiiaaaindons
wWasuuUaszasulauianisbu

U 1994: Gudiuaasnisainmznssunisulauienmsiduiiuaiousn
maIvenuaasn1saizes FOMC Gaduaiousnluiudl 4 nw. 1994 Fereviudngn eajUufzes
AMLNIINNNTUALNENRY 9 ViU

U 1999: WINTIENIUNTUITHUTNIENNLATHENA (Economic Assessment) wnluTunaasnisal
AENIINNITLF S NUNInAMNAaLEULABaFun1saduulsursn1sSulusuiand luTuwnasnisal
Tmmﬁmmmuama:mswgﬁa WAY ANNLAENABAISIATHTAR WinluTunoasnisallud 1999

7 2002: NS IENIURANITAYASILUBATIABNLLE (Dissenting Votes)
Tud) 2002 WainaxlUselalutunaunisagularvuaaanideuluuie Fed F9lAANKNANITAIAS LU
pavnssunausazaudnlyluuaasmsaindontsdssgnsioe

T 2004: winnsaesrsaensediuulouienisisulusunan (Forward Guidance) waziseliiaansieeu
nsUsen (Meeting Minutes) T¥i$23u

Fousiiou sa. 3 2004 Hudusn FOMC Tdndaumusasanuiufisrtunmssuduulouglusunen
dhldanndu iefiunsfosstoaandeuumemainlouienisduses Fed andaognau Tuideu sa. 3
2004 FOMC lwasunmnlunoasnisal Tnedin Fed fosansoszansnstusanaenduaanluly “be patient
in removing its policy accommodation” uazndsmiuluiiew wa. FOMC Aldwasumluuoainisaliiu
71 FOMC ﬂ’m’mn%‘ﬁué’mmaﬂLﬁﬂ\lﬁam\‘lﬁ’m “policy accommodation can be removed at a pace that
is likely to be measured” WazwavIMU Fed Asumstusnmenidedl 25 bps (025%) Tumsszaulu
Woudnan waslunn 4 s Pon1svszEndn 16 ASmdsanifu

upnanNil  Fed 5015]'L‘i'\f[ﬁﬁﬂ’ﬁﬂﬂﬂ‘)"]ﬂ\ﬂumiﬂit‘qu Feaztufinseaziduaieiunssniulazes
AMENIINNMIVIIUANT THTIAE TN nuAndeeaniy 2 i’uwé’an'ﬁﬂiz"qm%’aﬁ’ﬂlﬂ 6 dUanvh) Julvean
MendsInMsdsean 3 JUaw

naedngansidulan U 2008: FOMC lginnslé Forward Guidance THsnnBetiu

12U 33‘1_45\‘1L’Jmﬁ"ﬁ’ﬂLﬁmﬁ%m%\‘mamﬁ’ﬂ‘iuizﬁuﬁﬁ “weak economic conditions are likely to warrant
exceptionally low levels of the federal funds rate at least through mid-2015” LL@ti:ﬁJﬂﬁdﬁﬁﬁ%LﬂiHﬁﬁ?ﬁ
Fusn q Feaciinadon1ssndulazes Fed wiathslFnaiaaansaramiuualdunmssduulouslusuian
‘lﬁaah\‘i“ffmwumnﬁu “this exceptionally low range for the federal funds rate will be appropriate at least
as long as the unemployment rate remains above 64 percent, inflation between one and two years
ahead is projected to be no more than a half percentage point above the committee’s 2 percent

longer-run goal and longer-term inflation expectations continue to be well anchored.”
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NOTE: The shaded area is the period of the FOMC's unconventional monetary policy with interest rates at the effective
lower bound of near zero.

Source: Dallas Fed
Lmﬂ'\iﬁmﬁag’m Federal Reserve Bank of Dallas
(http://www.dallasfed.org/research/eclett/2013/el1308.cfm#n2)

10



aananu

walsznaunisiull 2015 gngﬂﬁ'wn@;uqmmmﬁuﬁLﬁmﬁmﬁ'uﬁuﬁﬂnﬂﬁm’ﬁ l,wiﬁ"fls'lun@:u
qmmmﬁuﬁuﬁ'\ﬂm\lﬁﬁimﬁm INaINalsznaunsiull 2016  asusdumunisiiulauag
wsugie Tusazdl Valuation savnainfulandvasguraula

ml.ﬁanmmﬂﬁuqkﬂ Wu Top Pick Lﬁaemnﬁ'nﬂmw'lun'ﬁﬁuﬁ'wmﬁ'ﬂsﬁgeuazum‘lﬁun'\sﬁuﬁ"mm
wiswgiafiudounse muieaaaudiluil Valuation deaniteuls uazasduuziih Overweight Tunan
iudu Lﬁaamnmn’i’m’nuﬁwﬁwmm‘mﬁgﬂLﬁiﬂgﬁmﬁaam’a’mLﬁﬂonﬂsﬂ1aLﬁmzﬁ'wﬂnszﬁu Valuation
Trigedula

néuqnmwmmﬁLf'\lmiimﬁ’uﬁuﬁ'ﬂnﬂﬁmﬁqnwaﬂ‘sznaumﬂmmmmﬁu’[uﬂ 2015

Tooannzegneboluaaaduanist  uazglsufinadsznaunspesngugasvnssuiitisadaeiufué
Tnafitusi (Energy uaz Materials) ivadafie -39% uar -26% mwsdy uazaaliwamlslasinoes
srsilaiiulaludid aziwhﬁﬁmnﬁnwmh:naumima\majuqma'mmwﬁLr"imﬁmﬁ’uﬁuﬁﬂnﬂﬁmﬁaanw WA
Usznaumspasnaafuaniss uasglsudesansadulaldeteredasi 3% uaz 7% mwady uazvn
finnsaniewzwailszengugaavnasuilifssdesidudlnadud Diudulusniinaiaduglsusinng
Wulazaeilsgendnluaniy

WHUAMNT 4: n@'J@ﬁmVmﬁuﬁzﬁmﬁmn”yﬁuﬁ'ﬂmﬁ’mﬁgmwaﬂs:naynﬁﬂammﬂﬁufuf/ 2015

Trillion USD S&P500 Index Trillion EUR STOXX600 Index

1.4 P 12

1%
1.2 - 1.0 -
1.0 | 05
0.8
0.6 |
0.6
04 0.4 |
0.2 02
0.0 0.0 |
2010 2011 2012 2013 2014  2015F 2010 2011 2012 2013 2014  2015F
Trillion Yen NIKKEI225 Index Trillion THB SET Index
30 .
1.0

-3%
= 0.8
20 -
0.6
15 -

04 0.4

0.2+

T 0.0+
2010 2011 2012 2013 2014 2015F 2010 2011 2012 2013 2014  2015F

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)  [ll Energy + Material sectors [ Other Sectors

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)

11



O TIPS mu

L {TT0) TISCO Investment Portiolio Strategy

A

Tunalsznounisinisiulaatesadiasiusoudt] 2013 Tasflssuldsunansenun

> q

fmiunanaviu
FirnTIABudlnasusang Wisvandasiurasiviinlusaidsudieiiae

saulunmaiinnisuingsmiseaaiulng flwedlul 2015 mumaveadzssnaduilnadiug
Folududasulngzesmain Tuihlslumagaamnssudu 4 ffinnszesedaetoiuldda amunsszasd
AIVDILATHFNA

I paLAsEgha lanTntesasnedanuenii

Taoiasugiaansg azveeilddeidoslusedulunats (DB am GDP T 2015-2016 #i 24% uaz
21% ANATGL) Tapdilasuuinannsuslnafiosnssldfaunisirseuiiiagu amwmmﬂ'ﬁamjundmnﬁ
iflavanan1iy Bl Nino azifluihdbuinse GDP Tulasina 172016 Tuznusiinsudeanzasnaaaacnasins
sopanlud 2016 Wwwidpiulid

wsugiaglaflull 2016 aenemalisn 16% a0 15% Wl 2015 duunsseidusaidaaiuii 4
Taeldsuusesennduyumsiuiivhas uazanadesiuiifiusiannsieuaaneulsnesss ECB fumsuslaa
penofldFnunsitudirssmaaussen dumiduglsiduwltindeuddaidassssatuayunsaesn way
aasmssadudamasmasginounaneas f«v:‘zhﬂiﬁmﬂ‘ﬁdmmﬂ%’gﬁuﬁﬁu

wswghadiulud 2016 azisemituiiiu 11% a0 07% Tul 2015 Tasldsuuseasanunsmsnseiu
memsadsnnwssasguaivinaiinasuundsdlumaidondoydiamiudon na. 2016 ulswemadud
wouAaeLsznaUiumMITenefzeshlsztenandunsasmumawnustwsnides  Tusasiinsuilnadide
souusludl 2015 iilasanddreiiindutioaniduile nsidameituluimiidesaninasmafinduss
Husn MsfinaTaRnsAuT LLa:msLm‘snwﬁammmﬂ%’ﬂunﬁLf«vimﬁuﬁﬁwﬂszﬁﬂ (Shunto)

wsmgialunaainlndaziseiaundu 44% @n 40% Tull 2015) wavaniiscaasasadssiaiios
Wuaoust 2010 Taeasugiadulinazasefldftu (7.5%) upmiiiasugiadu (6.7%) Nffdnszasiiag
fIUATHNILIDA (-1.7%) uazsaide (-1.2%) azfuamasmmusaniiusazdudlaaiusiions) waazne

fludnsiianasant 2015 (7 -32% way -4.0% ANAIGL)

wnun il 5: iaAssgialaniull 2016 szisviadueng 2015

14 -

—Us Eurozone
121 Japan ——EM
10 ——— China —o— World

0 T T T T V V T T 1
4

Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec- Dec-
04 05 06 07 08 09 10 11 12 13 14 15 16

Source: Bloomberg, Deutsche Bank, TISCO Economic Strategy Unit (ESU)

12



anadeslull 2016
fmsuanudsesioiasegialaniinduauastiull 2016 Téun

1. Ysingmaaieailley (EI Nino) FapnadewansznusionsnandusinenslulssmanoueBauUgin uas
magauslansludssmauauasfuamin LLa:mQﬁﬂTﬁi'\mﬁuﬁﬂnﬂﬁm’ﬁwmwﬁﬂﬂ%’uﬁagﬁu Tueus
flasugialulsemaiinlvivaisyseinaonaiinuidesssaniasnsananiiana (@9waziBualusu
LATHFNAEVITF)

2. Masvtsrzwinisidussndnavnmylavoeedonge (BREXIT) Fepraiatulugaelasang 2-3 9 2016
uazpaFwANITumIUseAduglslussiassgialuglal (@nuasiBealudiuassgiaglay)

3. Fed smatusanipidiniinsaanisaizasnana ﬂaf«;ﬁummﬂ%amﬂﬁmwﬁw Fed Funds Futures 1A
11 Fed azdupsniiissn 60bps uaz 50bps Tudl 2016-2017 Tusmsiidnawasssnaendiofivmn:
ANINANNITAUDDIAIZNTINNT FOMC (Dot Plot) 431 Fed azdussnidizilar 100bps Tull 2016-
2017 amumeviirasnaafilssifiumstusenidesniuludy  sna$eanaiumusoasiansduly
TasamzTunanfisasduilasudnlndiimaneaes Fed 7 2% (g5waziBunlugiuiasughaanis)

4, nﬁiﬂaﬁumaoiqﬂ'}ﬁwﬁuﬁamaﬁ'ﬂﬁlﬁuLﬂaﬂé’umg\mfhmm Tassmaisatifuaseesiuatwdng
Turnvedaviderasl 2016 Lwimnmmﬁws’i’uvﬁaﬁuamﬁmL%q é’aﬂm@waLﬁunmﬁmmmm‘[uLmumzmﬁ
AL IUDDNNAN ﬁmﬁ)ﬁﬂﬁﬁuLﬂaﬂé’umgan'jwﬁmmLLazﬁﬂﬁ Fed #ovtusaniioditu uay ECB uas
BoJ figvenidn QE 5anhiiam

5. nsnausnasNIMIdndefunsndoes ECB WRZNIAATUIAILAATEY Fed Faprasuiniansaniy
FvaetifiosarSuiiodningiivane Tae ECB snadusdmuiensassunamsdnfeduning
Tugaslasing 1 ¥ 2017 fsufinimsnis QE azvusengaslufon fia. 2017 dw Fed ldnailu
LLnaamminﬁﬂir’quTuLﬁau 5.A. 'j'mLéuﬁaﬂimwLqumsammmuqaLﬁaé’mmamﬁmémﬁwgi:ﬁu
UnAudy mMsEunanionsnausInsNs QE a9 ECB WRENIAATUIAILAATEY Fed BIARNKATH Yield
WusRTsEazEUsumgeduuasihlinaansiiulanfanuiumouiiniu

wudaimaauglsuiidnanwnsifulazesiilsgegalusunan
geimaaiuglsuddnanmnisiulazssilsgeganieaariudu ¢ Tudssmaiauiuds desen
1) Mlstvaseglussaviifiafisuivedn 2) duyunmaduiimasmunisieuaaieuleniezes ECB 3) A

a

' ' ' a o o a A A4 o X ¥ A &
L\Tuﬂiﬁﬂﬂuﬂqﬂ\‘l’ﬁﬁﬂLWNﬂ'ﬂiﬁnﬂﬂﬂ?’]LLﬂﬂLﬂﬁﬂu 4) n’mﬁIﬂﬂV]Wuﬂ’J“IlumsmTi’aJ’N\ﬂu 5) AMNLBDNUADNNT

Y
¥ P v
A v oA v

Wusmaasugiafiaau 6) wsenesuduisideisznauiiassainusvilussmaunsoiasaimie
WevenusnTmamlsld (Profit Margin)

13



O TIPS mu

L {TT0) TISCO Investment Portiolio Strategy

WHUANT 6: n"ﬂiﬂadmmﬁugﬂiﬂﬁ’mﬁn3’7@2@@0@@4@@573 40%
uasenTman1lseaduulinoenemanIumav s NN

European equities offer larger earning rebound Profit margin seems to have peaked in the US, but has
potential given better global growth environment potential to expand in Europe and Japan
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uWUNWI 7: Valuations 2evaa1ausing ¢ ieuiuyagvgalud 2007

as of Forward PE PBV Dividend Yield (%)
12/8/2015 Now 2007 % Now 2007 % Now 2007
China H 7.0 25.1 -72% 10 5.2 -81% 3.7 1.0
MSCI Asia x Japan 11.7 17.3 -32% 14 2.8 -51% 2.7 2.0
India SENSEX 15.0 20.5 -27% 2.6 6.3 -58% 15 0.8
Japan NIKKEI 17.6 18.8 -6% 1.7 2.1 -18% 1.7 1.1
MSCI LATAM 12.8 13.5 -5% 16 3.4 -54% 3.0 2.0
SET Index 12.9 13.5 -4% 18 2.3 -23% 3.2 2.9
German DAX 13.3 12.6 5% 1.7 2.0 -16% 2.7 2.4
US S&P500 16.5 15.2 9% 2.8 2.9 -5% 2.1 1.8
Europe STOXX600 15.6 13.6 12% 19 2.5 -25% 34 2.7

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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fuunlitumadulafigondn uasihliien PER saamesnaausuigedumulude vinisiue1 PER 789
naalaglddaduposilsfiasiitiuaind 2006 azvinlien PER assnaeavuaniss anasan 165 Wwinimae
156 WhuazglsUan 156 winnds 152 wh

uwunmi 8: PER wavaaafuansyt wasglsusgluszdugoniluadn wisgauniodunaviniiuaasuzesnils
9NNGUAAFYNTINGA PER §9 12U IT UAs Healthcare
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Central banks’ balance sheets: Fed ended QE in

Oct’14; while BoJ and ECB continue to ease Market implied path of policy rates
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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Bond yields in US and Europe will continue to

diverge as Fed hikes rate Widening yield spread fuels dollar rally
Unit: % Unit: exchange rate; %
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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3y 1.74% 1.76% 2
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Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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masgazuiumsnssfuasegiasnuulsuemenisadaiiundn drmaslasuns 1/2016
mﬂ%’gﬁmmwmmuﬁ%Lﬁumﬂ"ﬁ'«hﬂmu@\l,ﬂﬁ’umiv\iauﬂmﬂm\‘imilﬁu Lﬁawqamik}gﬁaﬁuwnﬁﬁg
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Falunnndn
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Key government spending allocations in Jan-Oct (YTD)
% YoY, YTD

25 4 Transportation
s ,0.99
s Agriculture,
20 4 18.1. Forestry,
] Water, 1.20

Other
Expenditure,
5.36

15 4

Community
10 4 Affairs, 1.30

5 . General Public
—Emendlture Services, 1.07

Revenue
T T T

Social

Security &
-5 4 Employment,
1.58

-10 4

157 According to IMF paper, if the gov't gives more

financial support for education and broadens
coverage of public health care, household will reduce
saving and increase consumption.

Jan-13
Apr-13
Jul-13
Oct-13
Jan-14
Apr-14
Jul-14
Oct-14
Jan-15
Apr-15
Jul-15
Oct-15

ﬁﬁm: National Bureau of Statistics of China , Deutsche Bank, Xinhua, TISCO Economic trategy Unit (ESU)
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SDR iiasanldsunansenuann Fed sumaniile

eadunguesfeaiiuuslindaudaiiios Tan DB aadduveau u Auil 2015 way 2016
a:ag’ﬁ 6.4 MEIW/ADRANS LAY 6.7 MBIw/AeaaTs Ay pvennistunenideves Fed fisonalwandu
aoasSudeAnTu ‘Li'mzﬁﬁw%wamnn’hmmﬁmmiLGuwmuLﬁaT%LﬂuLGunud’WﬁaaﬁLﬁuuﬂnﬁunWEwé’oawn
AMIZNSINNIUSMENBsUNsRUsEnINUssma (IMF) Snfiuseulihanadumiudniuduansii 5 Tu
TAsea%amen3 SDR (Special Drawing Rights) lassidaaiuaniiu 10.92% 2890031978 wazasisuing
JedulHaselufou na. 2016

WHUAINT 40: dAaIUTay 5 ﬁqm\?ufufﬂwzﬁ’m WHUAMNT 41: 1510 TIAUTUAEIUDEIAY
A5£n351 SDR 289 IMF Fuurldnaauaisaiiavaiunisguaaniiie
789 Fed
%
USDICNY
45
419 4975

B Old weight 71 New weight

8.0
40 374
35 e
a0.03
30 75 o el et ik
25 73 = RMB's inclusion in SDR
» Lange CA surplus
20 7.0
15 6.8 6.7
13 1092 ’ 4
[T 65 -~
10 Ei.«*—"l. EE) 65 [ e L
5 o
6.3
L+ ]
L]

Vld'Jn: IMF, National Bureau of Statistics of China , Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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* Share in global total goods imports in 2014 Imports by products in Jan-Sep 2015
16 Before & after *processing trade adjustment
1 m Before o After % changein % changein : % change in :
14 import values import price ‘import volume H

13.2

Ores ,minerals and

12 -25.7 -23.9} 1.8}
metal prod. H :

10.1 Fuel and other

10 ", -37 -34.3: -2.7:
energy commodities : :

8 7.4 Agri: raw material -12.8 9.6} 3.2

6 Agri: food 4.6 -14.4} 9.9}

4 Simple and semi

-25.9 -6.6: -19.3:

manufactures i ;

2 Chemicals -11.6 -12.2§ 0.6}

0 < - - « ° © > Transport equipments -17.2 17 —15.4;

%) o c ® 3 o ] S : :

=) = © Q. c © = . -

oo E S E g : :

8 [$) Other machineries -4 6.3} 24

* Processing trade is imports of parts in order to H H
assemble them and re-export to other countries. Total -15.7 -13.5: -2.2;

#ix1: Deutsche Bank, TISCO Economic Strategy Unit (ESU)
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DB MA3ASHENAL 2016 9:28N8fIATY +1.1% WnAUINTHIN +0.7% nulsuianisadsiiviv
msivlazasmsuilaauasnisasumaenay - wiulsuismsiduanafiunumiiseas  1iipeen

suAINaNdilu (BoJ) fiffadinlunnsoene QQE uazaeasUsunaviniuilagtiunaanil 2016
sonalruualiiunissaudzaatueusLanfl

ﬁmmiﬂmanjﬂuﬁﬁaé’qﬁ’ﬂ'[unqimﬂﬂﬂaoLGu QQE \ilasnnidnfansasdunswdifiudunaunn

ﬁmminmonjﬁ‘u (BoJ) L’%uLﬁﬂna”ﬁmﬁﬁmmmwmﬂL‘i’]ﬁwmﬂgmlﬁu (Quantitative and Qualitative
Easing: QQE) Lﬁ'anizﬁuLﬂwgﬁ'ﬂmﬂﬂﬁitﬁﬁ%ﬂﬁuﬁﬁmﬁgma (Japanese Government Bonds: JGBs)
villulasana 3/2015 Bod fidndaun1sfionsosiusinisguia 33% vavdnsu JGBs Hovun iRaduan
fasunsfioasasieunisBain QQE @ 2012) filszanmi10% wazvnasdhuasnemateiillbes ¢ lu
Uil 2017 Bod azfidnsiunsiienses JGBs tintuifuadomissns JGBs wonua (3ouaz 50) Fevinlu
BoJ 819 lsiansnsouiinaaiiunisdndesunsndldannin

Vot ‘mn@ﬂ%mmmiLﬁuﬁummﬁuw%’wﬁﬁg\mmmmuqa BoJ fansawmindduluifou ma. Aadu
dagu 77% 209 GDP Fannnnin5anunnstionIadsadsunnanaanise wazglay Aflgusmaassgia
uazuleunenisin QQE TndiAweiu

uRUN M 44: 1 BoJ Ay QQE I3if5anas  umunmii 45: vugazey BoJ windu 1ihind 80%
Wil Yaiedl 2017 BoJ vzdia 50% 789 GDP 81nn31dna1ey Fed uazECB

20y JGBs VNANA

60% -

50% -
BoJ holds 33% of
40% - JGBs in 302015

30% - -
Estimate

20% w100 Yen, tm
=00 Yen, trn

=80 Yen, trn

10%

1Q2014
3Q2014
1Q2015
3Q2015
1Q2016
3Q2016
1Q2017
3Q2017

Jur-12
Dec-12
Jur-13
Dec-13 -
Jur-14
Dac-14
Jur-15

Dec-10
Jur-11
Dac-11 -

#in1: Bank of Japan (BodJ), Japanese Ministry of Finance, TISCO Economic Strategy Unit (ESU)




Wulaiiuunliinanas mnm‘smﬂi]ﬁwguﬁmé”mﬂu,anLﬂﬁﬂu uaznsuslnafizzanda
wualtindasduilofugwdslinumnamdamfiunlinsasi vindmaneses Bod 7 2%

nwaseeASususaudiidusnanduduiioiummaudiid fmstulugefiniuan  Gaualy

warmsvslnafianas AuA1diineedlaiiuduiie Q:lﬁmmquummﬁuﬁﬂﬁgo%u\lﬁ a8l

NIRNUNALENTU (Capital Expenditure: CAPEX) Fuudlduiady muilsifnduuazulouisanns
POILEER

@

ol MIaansaliduiile (Inflation Expectation) NAUIMIMNNARBLWNUZBNRUSTRTIFUAeY 10 T
UeEuipssaraniluszozdrondn anyuusssesnain Geasnaduld BoJ 2818 QQE isfin adnals

fnnsadadndafinainidedu  vilisnandn Bod o1afelidaiulanauaaisulaunsnisiduinaiiniul
2016 u@azsaNasuIYnlul 2017

UNUNINT 46: CAPEX 1ANTUAINA57671

wan i 47: Wuiile (Isaa1Aniiy)
uan17l8918n AR USIUARAVAINTIESUN T anH

T lduanavanAuTueuiudvaIN NGy

%YoY
15 4

%QoQ, sa % Break-even inflation (yield on 10-yr bond) (LHS) %YoY

Core CPI (less fresh foods)

r 3.0

Core-core CP (less fresh foods and energy)
10 A

1.0 r25

20
0.6

0.4 4 \ 10

L-4
Real GDP (RHS

10 | ea (RHS) 02 | 1os
Capital Expenditure

Household Spending

15 | L7 0.0 T T T T T T : : f 0.0
™ ™ ® ® =+ < < < 0 [te) e} < 0 0 L] w © ] 0 e} [t} 0
- - - -~ - - < - ~ -~ - 3 ~ . < < T - ‘cT» T
L L L & & =+
© c Q 8 © c Q 8 © c Q by o ) © Q © S = =1 ) O
= 3 $§ 8 = 3 & 8 = 32 & 8 8 ¢ = < = 3 5 2 & o
o .
NN

Japanese Ministry of Internal Affairs and Communications,Japanese Ministry of Finance,
TISCO Economic Strategy Unit (ESU)
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Wutsuudeatinadniias

uwun il 48: madaldvulsvmmanlnimwaoduadys  uwunIwi 49: dnaunisaveansevguly

o Zg, o o 9 A Z v & . & o P4 o A
NUANTIUNDINIII TN WléllJﬂ'M\?‘lJLE/‘lJ VILLINATYY 5’\77’7737 LNNDVBUDINUIIU
$. milion % % Total Exports (RHS) $, million
350' » 249% - —— % of Exports to China/ Total Exports 1000
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Plant Explosion
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300 | 1 $262.1 22% 4
1
P + 800
1
250 1 20% -
: L 19 19%
1
| | + 600
200 : 18%
1 18%
1
150 |
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4 + 400
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100 |
o
| == Energy Imports 14% 1
1 (LHS) 200
50 - J—, L
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1
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i Japanese Ministry of Economy Trade and Industry, TISCO Economic Strategy Unit (ESU)
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ECONOMIC EVENTS
] 2016 [Jan 28-29] BoJ meeting .:
(Outlook Report) :

FISCAL POLICY

[Mar-end] FY2016
Budget passes

[Mar] Shunto Wage
Hike Negotiation
(intervened by Gov’t)

[Apr 27-28] BoJ meeting
(0 tlook Report) :

P N Corporate
i [May 26-27] G7 summit } Tax
| (ay2s : FY2015 Tox
. Ki °

[April] Corporate Tax

Cut to 29.97%
(currently at 32.11%)

[Jul 28-29] BoJ meeting

[April] Increase (Outlook Report)

Minimum Wage by 3% a
year (currently ¥800/hr)
to ¥ 1,000/hour by 2020

Consumption

[Oct 31- Nov1] BoJ meeting Tax

(Outlook Report) 18%

[ [July] Upper House Election ]

in: Deutsche Bank, Japanese Ministry of Finance, TISCO Economic Strategy Unit (ESU)

[April] Consumption
Tax Hike (from 8 to
10%)

Mol uwuIULTTINUNLAN (Supplementary Budget) #3auUszavAlivasasiunsiinduzasdszing
Tugenny mﬂmﬁaﬂs:‘mmﬁﬁs'\ﬂ‘lrﬁﬁh’[ﬁw%m%’umﬁumwwuﬂnﬂ (VAT) T 2017 WasiiiNInANNEIN1I0
Tunswdsiususaniddunmanisinens Waddin TPP foudssanasiniavug 35 fuduwy viedn

[
=1

Wy 07% 289 GDP U 2014 #inadl

WHUATA 52: WHUUIIUIEANIAN

vtz .
weulud

ulauneLNNLAN

v unuilaqiiu
(ATUAULU) -

mssasiuuazwanAnuiluageaslsziing 1.2
Rudremded miuiilisuRudmnyllun - ¥ 30,000 sial) AaAw

400,000 AU 500,000 A nelu

dNaUILARSTUAuALAN
1l Fy2017

dinsuuAudTuguatigeany - 500,000 AW Nelu

1 FY2020

WinRuzaadmiugisessnauliguanau 40% T8ARWHDU 67% 09RUADY

- 1 & '
Aaunau Raunaw
wnssiNatvdnAuaInsalumsudadulu
1.8
Aam TPP
atiuauu SMEs Tunnsdlanaiauantsuing
Winwnlaseasreiuguienisinems
o
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sansuLlszanuavsin 35

Wd:m: Japanese Ministry of Finance, TISCO Economic Strategy Unit (ESU)
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1/7:#’7: Bank of Thailand (BoT), Ministry of Commerce (MoC), TISCO Economic Strategy Unit (ESU)

48



meamavisaifidefhueiassudindnuearsugishiflivzaaddouitousslulasua 4

wmansalszidaludou s, uaziladbguiindudngnnzunidenalinianisvissiisissaniietig
Fau Tasisaaddasmaiinduressinnuinefisisnisenfsanasnin +243% Yoy Tulasua
3 wogfl +28% Wlasinageiiig ilidasnsvesivesasugialnslulasnadfivualisssaasiy
fu lasinmamavesiiisaduiaiassudvanasiasegialugeiiiuan lagismuindnnnisusnsdves
wsEgialugie 3 lasunausnunanamamaviesiitedudulvgg

UNUNIT 54 npmaviBviig iy asaves i in1ssesirevAIEg v asavn N lUf g
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40
30 4 -
243
20 4
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20 ©

Private
consumption
Government
consumption
Public
investment
Net exports of
services
Change in
inventories
Private
investment
Net exports of
goods

1Q13
2Q13
3Q13
4Q13
1Q14
2Q14
3Q14
4Q14
1Q15
2Q15
3Q15
4Q15F

1'7:#7: Tourism Authority of Thailand, National Economic and Social Development Board (NESDB),
TISCO Economic Strategy Unit (ESU)
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7 Budget Bureau, National Village Urban Community Fund Office, Ministry of Interior,
TISCO Economic Strategy Unit (ESU)
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