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Past Performance

Thailand SET 1,413 -6.7% -3.1% -5.1% 2.0% 9.7% 0.6%
Philippines PCOMP 7,312 -4.0% -3.1% -8.1% -0.6% 5.2% 5.6%
Indonesia JCI 5,340 -1.3% 3.8% 5.1% 10.9% 16.3% 19.1%
Singapore STI 2,805 -2.8% -0.1% -3.5% -3.7% -2.7% -6.0%
Malaysia KLCI 1,665 -0.1% 0.2% 0.6% -3.4% -1.6% -2.7%
HK HSI 23,031 -3.2% -0.7% 6.8% 7.9% 5.1% 2.6%
China H HSCEI 9,497 -3.2% -0.5% 5.4% 2.8% -1.7% -8.1%
MSCI China 62 -3.2% -0.3% 8.6% 6.9% 5.1% 0.9%
China CSI300 3,303 1.8% 2.0% 0.8% 0.8% -11.5% -3.0%
Taiwan TWSE 9,219 -0.6% 3.6% 4.0% 6.4% 10.6% 8.2%
Korea KOSPI 2,027 -1.3% 1.4% 0.9% 0.5% 3.3% 0.8%
MSCI Korea 561 -2.7% 0.9% 2.2% 3.1% 6.4% 5.6%
India SENSEX 27,643 -2.4% -2.6% -1.1% 7.9% 5.8% 3.2%
MSCI India 1,047 -2.3% -1.1% 0.4% 7.9% 6.2% 4.2%
Developed Market Last 1W 1M 3M 6M YTD 1Y
Australia AS 200 5,436 -0.6% 4.0% 0.5% 6.2% 2.7% 4.6%
Japan TOPIX 1,344 -0.7% 2.2% 2.5% -2.0% -13.1% -8.6%
Japan Nikkei 225 16,805 -0.6% 1.1% 2.6% -0.6% -11.7% -6.1%
Europe STOXX600 336 -2.1% -0.8% -0.9% -2.4% -8.3% -5.7%
Euro STOXX50 2,975 -1.5% 0.3% 0.4% -2.8% -9.0% -6.8%
US Dow Jones 18,099 -0.9% 0.4% -2.2% 1.0% 3.9% 6.9%
US S&P500 2,133 -1.3% 0.3% -1.4% 2.4% 4.3% 6.9%
MSCI US REITs 1,149 1.4% -2.0% -1.7% 0.4% 4.3% 6.6%
J-REITs 1,787 -0.5% -1.7% -4.8% -6.3% 2.3% 6.1%
UK FTSE 100 6,978 -0.3% 4.6% 4.9% 9.6% 11.8% 11.3%
Germany DAX 10,414 -1.5% 0.3% 3.4% 3.2% -3.1% 5.0%
France CAC 40 4,405 -1.7% 0.8% 0.4% -2.4% -5.0% -4.4%
Switzerland SMI 8,000 -2.1% -2.0% -2.1% -0.3% -9.3% -6.7%
Portugal PSI 20 4,559 0.5% 0.1% -0.6% -9.3% -14.2% -13.8%
Spain IBEX 35 8,609 -1.7% -1.1% 0.7% -2.9% -9.8% -14.2%
Italy FTSE MIB 16,269 -1.3% -1.6% -3.1% -11.2% -24.0% -25.5%
Latin America Last 1w 1™ 3M 6M YTD 1Y
Brazil BOVESPA 61,119 1.4% 4.3% 12.6% 17.5% 41.0% 23.9%
Chile IPSA 4,125 1.0% 1.5% 1.2% 4.4% 12.1% 8.7%
Mexico MEXBO 47,742 -0.4% 4.3% 2.7% 5.1% 11.1% 8.3%
MSCI Asia Pac ex Japan 443 -2.5% 1.2% 3.0% 5.3% 7.8% 5.2%
MSCI Latin America 2,468 1.0% 7.2% 4.0% 11.2% 34.9% 22.4%
MSCI All Country World 410 -1.5% -0.1% -0.4% 1.5% 2.7% 2.5%
Commodities Last 1w ™M 3M 6M YTD 1Y
WTI Spot 50.51 1.4% 15.9% 10.6% 21.7% 36.4% 8.3%
Brent Spot 51.90 -0.1% 13.2% 9.6% 18.4% 39.2% 5.6%
Brent-WTI Spread (USD/bbl) 1.39 -0.73 -0.88 -0.30 -0.95 1.15 -1.12
Gold Spot 1256.50 0.0% -5.0% -5.8% 2.6% 18.3% 6.6%
Gold ETF Holdings (tonnes) 2048.35 0.5% 1.4% 2.3% 16.0% 40.2% 34.0%
Bloomberg Agri Subindex 55.85 1.3% 4.0% -4.2% 3.3% 5.4% 0.6%
ThaiBMA Govt Bond index 269.95 -0.6% -0.3% -1.3% -2.4% 4.9% 5.9%
ThaiBMA Govt Bond (1-3Y) 195.11 0.0% 0.1% 0.1% 0.4% 1.2% 1.6%
ThaiBMA Govt Bond (3-7Y) 270.05 -0.3% -0.2% -1.1% -1.1% 1.9% 3.1%
ThaiBMA Govt Bond (7-10Y) 347.25 -0.7% -0.5% -1.9% -2.7% 3.7% 5.3%
ThaiBMA Govt Bond (<10Y) 229.49 -0.2% -0.2% -0.7% -0.9% 2.2% 3.3%
1Y 1.50 0 0 5 14 0 1
2Y 1.58 2 2 8 23 1 2
5Y 1.90 5 7 22 40 -26 -34
10Y 2.29 9 11 30 56 -22 -34
Spread 10Y-2Y 71 7 9 23 34 -23 -35
us 10y 1.75 3 5 21 -4 -52 -22
Japan 10Y (0.06) 0 -4 22 2 -32 -37
German 10Y 0.04 6 -3 10 -9 -59 -55
Spain 10Y 1.12 11 1 -3 -35 -65 -68
Italy 10Y 1.38 4 6 17 8 -22 -28
VIX index 16.69 3.7 -1.5 3.9 3.0 -1.5 -1.3
Dollar index 97.65 1.1% 2.4% 1.6% 2.9% -1.0% 4.0%
USD/THB 35.41 1.5% 1.4% 1.1% 0.9% -1.7% 0.1%
EUR/USD 1.10 -1.4% -1.9% -0.6% -1.9% 1.6% -3.5%
GBP/USD 1.22 -1.7% -7.3% -8.2% -13.6% -17.0% -20.9%
USD/JPY 103.78 0.8% 1.3% -1.5% -5.0% -13.7% -12.9%
USD/CNY 6.73 0.8% 0.7% 0.6% 3.8% 3.6% 6.1%
USD/CNH 6.73 0.4% 0.9% 0.6% 3.7% 2.5%
Source: Bloomberg, TISCO Economic Strategy Unit (ESU) As of 10/14/2016 7:17:45 AM
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\duihdoidiiiunananlugwimumn ensldssnsondniulinandniatusols
pen9lsfin Tuszezdnantih 19991 Labor Productivity Ungilughduanilady woil 1) ARIALLIINIUY

[
o =<

fAgsundu TaednsIn133199U (Unemployment Rate) nseiegilszanal 45-5% wsusl 2015 2)
AdWTLTR3Y (Real Wage) Titindu uaz 3) Wupsaa13ansgs Audeddu aznasulinisniiananin Wy
$1298N1IWARDY UBNWITEIINMTANTIWIULTINY U 1AT893NT wazwmalulad Winisewandn waziinda

AMNEINITD LN T U AR IALaN

o

WHUMNT 17: ARIAUTWIUTAINT UATURBARI1TaNTTY TudvAT ssiiuusvnanai
IuSomsomandn uszmaavyu digwindnnma1s130lunsudosi

——— Ln(Non-farm productivity) Productivity growth phase
4.8 -

4.4 4

4.0 4

3.6 -

< 2.8% > < 1.5% > 3.2% < 1.4% >
1950 1955 1961 1966 1972 1977 1983 1988 1994 1999 2005 2010 2015
Start — End phase Duration Productivity Unemployment Real wage growth Dollar
(VCELS)) growth (%) rate (%) (%) appreciation (%)
1Q 1950 - 4Q 1960 11 22 4.6 3.09 N.A.
4Q 1960 — 1Q 1973 12 28 49 2.26 N.A.
1Q 1973 - 3Q 1995 23 15 6.8 0.73 -0.55
3Q 1995 — 4Q 2003 8 3.2 5.0 1.96 1.54
4Q 2003 - 2Q 2016 13 14 6.6 0.78 0.23
MEAN 22 5.8 1.55 0.20
Current -0.4 (2Q16) 5.0 (Sep) 1.1 (2Q16) 1.8 (yoy)

Source: Deutsche Bank, Bloomberg, TISCO Economic Strategy Unit (ESU)
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maasyuluszasdonihasiunliviidaeuiu vismadondossouduiluiud 8 we. Seaviliiunu
uiﬂmﬂni:éjummgﬁaﬁmmLtuuau"ﬁu uana Nt il ian1aaemuiaaug fuunliiadugadu doil

1) AR T DRUAAITIL \ls\i‘numqﬁqﬂﬁﬂninil,m:Lﬂ%f'aoﬁuﬁoLﬂi&ﬁﬁd%ﬂﬁl@ﬁﬂﬁﬁﬂﬂﬂﬁ’umumn
(Core Capital Goods Orders) 1oy &.a. Husaduiu -0.9%YoY nifouneufinad -8.1%YoY

2) ﬂﬁ‘iﬁ]dnuﬁ’]uﬂ'ﬁﬁ’]‘i’ﬁLLE\]S"QG\LQ']&‘IE’H:IJH (Mining Exploration and Machinery) Faifutladesn "cyﬁqm
mMsasuMAENBUINRIAT 2015 Suuiliinfindu mamanhiufivfusgedu uas

3) MINNUNMABRINTUNINE (Residential Investment) anafiusaty 1fioven 1) NMINANNAVNINA
filulasunaneu drumntentaniladedingn nudusnmeina 2) dasiutiiuinendanie (Homeowner
Vacancy Rate) ﬂ’aﬂaagTuizﬁuLﬁmﬁ’uﬁau"mqmﬂiugﬁa 1 2008 uay 3) é’ﬁﬁmﬁmﬁaﬁuﬁa%ﬁaﬁmﬁﬁm
Wlapannangaininuuieni (NAHB) Seavetlussauge lasdou ne. WinTudaud N +5 0 §Iziy
65 90 %atﬂuizﬁugaqfﬂé’?\nwilﬁau a.A. 2015 Geteieoaadretule (Housing Starts) LazN1Ia9NUAA

adamIaning Sentluszavfior
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mmm Commercial and health care Manufacturing
Contributions to Private Mining exploration ndustrial equipment
Fixed Investment mmm Other equipment (incl. mining machinery) Others
10 i Residential investment —a— Private fixed investment

| . .
61 57

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16

Source: Bureau of Economic Analysis, TISCO Economic Strategy Unit (ESU)
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USD Million Rigs  Millions —— Housing Starts (LHS) %
3600 - - 1800 24 4 r1.0
——— Homeowner Vacancy rates | 12
3200 + r 1600 (inverted) (vacant for sale of '
2.0 total homeowner inventory) | 1.4
2800 - I 1400 ’
2400 ~ 1200 1.6
L 16 A
2000 -| r1.8
+ 1000
1600 | 20
L 800 1.2 -
1200 1 —— Mining Oil & Gas Field [ <
800 Machinery New Orders L 600 |24
1 0.8 - ’
—— Baker Hughes Active
400 1 Rig Count - 400 -26
0 N F200 g4 F28
-400 - Lo 3.0
g ¢ 2 ¥ I 2 2 e ¢
& L & L & L & L & 0.0 . . . . . 3.2
[ [ [} (7] [
(%] = (%] = (%] = (%] = (%] 2001 2003 2006 2009 2012 2014

Source: Bloomberg, TISCO Economic Strategy Unit (ESU)
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madszgaulamemaduibieu ne. fruan AuznssuNMsulELIanIsSu (FOMC) 284511A15NaN
ansyY (Fed) find 7-3 Tasdnmmanifoulovnedl 025-050% Tasamsnssunsulounsns@uiiuuali
Hawkish v3aflanuiulitussndosnntu esndwuauznssums FOMC fieanidusliunanded
Lﬁu"ﬁutﬂu 3 AU A w19 Esther George (U5¢57U Fed &191 Kansas city) ¥1® Eric Rosengren
(Use511 Fed @121 Boston) LAz Loretta Mester (U5257U Fed @191 Cleveland) mnmsﬂ‘sz“qm%
fou (Wau n.a) Aifiune George Wpsauiieafioonideuslditunanidy
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Tapung Janet Yellen tszsmu Fed nanmdonstsennd wwswgiasenedaliunate anuiseen
hdumeuanldanay uazaaaussulifasanniy wifseefudliasnands fasen anznssumssuann
fisomslinaaussnuivinannnid uaziassgiadsldldvnsimunniiuly @sgléanduitaitoagdninuih
el 2%) auduiladoisi Fed Sudusenide \ieBanIATEgR

uana Nt W Yellen narimadendetssnunsuiifiasfituluiud s wa. Vi%awé’amsm:"quﬂ%oﬁm\lﬂ
Ut 1 waz 2 wy) 6 Ju Liiduihsodusfiecaraamssadulatunondy usaaadeiraisaadosan
naidends viliaaamaanuiaziiu (@ uanen Fed Funds Futures) Tunsdussnidsnelufou s.a.
n3fegiszann 60% seasn 2 Wou

N il 21: Fed Yssiumapgiansendunonds 2 aseluilmin
uas 3 asoluil 2018 usnanmmievilazaso

~&—FOMC Dots at Jun meeting —&— FOMC Dots at Sep meeting ——Fed Funds Futures as of 07/10/16

3.000

2.875

0.375

0.770 0.915

0.500

Current 2016 2017 2018 2019 Longer Term
M Expected hike from Jun Dot M Expected hike from Sep Dot M Expected hike from market
0.75 0.75 0.75
0.63
0.50 0.50
0.25 0.27 0.25
0.13 0.15

Current 2016 2017 2018 2019 Longer Term

Source: Federal Reserve, Bloomberg, TISCO Economic Strategy Unit (ESU)
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ponaall uazlul 2017 arawsndusendeld 2 ase Tulasang 2 waz 4 Tawisaad GDP Uilacadil
+1.3% BLanfavaIn nisun +2.6% usazisesdulutlvidndu +1.7%
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mmﬁanﬁy’aﬂs:muﬁuﬁﬂw%’gﬂ Tufuit 8 wa. i a:ﬁﬁuw%auﬁunmﬁamﬁ?\aaﬂﬁ@mswgs uaz 1 Tu
3 909aM Tﬂﬂwaﬁﬁ's%hqm Fapedin una Hillary Clinton 21nW59A Democrat azlisunsRensoidu
Uszsunsud Taamaenisléni 2 afe (usufl 26 no. uaz 9 na) 3nemue 3 A%e w19 Clinton 165y
Anaflaniioieuns Trump 99NW33A Republican Asudeann 5@ﬁﬂawuLﬂu1ﬁ1ﬁgoﬁaw%’g°1 {53190
W33A Democrat VUil 33801 (Congress) ﬁdﬂi:nauﬁmqﬁﬁﬂm (Senate) LLazi\Tm@'Lmui’mgi (House of
Representatives) ﬁuﬁmﬂw:ﬁﬂ Republican Husunn f,\i\‘iWﬂTﬁ‘lﬂﬂU’]ﬂﬁﬂitﬁ’lmﬁuﬁmnWiiﬂ Democrat
wue Fazaznailumsfiansuiuiu wisenaldsmsamusianidungrangld
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Buidululufemsiiiuey yildanaiuniutosas uazidussaarfanizs udviiu snsiinandsidu
Je Trump fuiladoidssdanisasuilesiliiiiunoaaiansgs souenlussocdu uazvinliiinaana
RuRUAN T

FunanszNUszaze wig Trump SenaduiunmssifduulouienisSusumeiuung Janet Yellen
Use51U Fed Auilaqiiu Fagoanslitunanidvainsdandudenly vhldune Trump araauslufoulsysu
Fed fififmuavunnszssiuwnishid 2018 uasviliuunliumstusenidsTussasdnoniistunsls
fgunazesuts Trump daunmaaaeaiuluszozemiasiuuiliindude  Tasamzngugnamvnssudlasy
maaduayuaNulEUBYDITE BN BUR

fuAsgia 1 wpsileueueteeesuy Trump azsewafiuiassgianelulsema Wi nssn
m#flfyma (Corporate Tax Rate) avanilaqiiu 35% e 15% Foazifindarnuaxsalunsugetuy
Uszinadulddeudnonn wlesan feqiiuansss fadudy 3 seslsemaiinddfiyanagegn uazAaisaes
Tan (dhotivinens GDP) ol 295% otwlsfin uwAndnilasnsdmelulszmArasuiy Trump 9z
anudsadanisdnlan Ssasrilinmauimelussmaumdy uazduiegedu a1n 1) mitdindudniigs
$u waz 2) Ausinanlulssmasisuumanangenin shlisasgedums

Wil 22: vanu Clinton susvsyiliiSunoaa1sanigudon uazmImdumIuanay
vushi W Trump asvilidupaaarsansgasaunuassnsman i 19y

WANIENUNAINTS
\dand 2SI JTUTEM
Sasmaniiy Yield Curve adudumu | wanszvutias 1iiaean | Yield Curve szdufuma | nawdsusesnu Fed
meamsaizasununs: | WlsuiemsBuuazns | msmensaisesununse | Wevaansed 2018 B9
FuiAsegna ARgAvADINTIRqIU FuiAsegha 3 Hawkish 10y
ARAYU iseddu flsvandmnn | wadsengs: edrdu asnndana | wadsiangy:
wiveunemafiosnniy | e dseiuganw wupunemafiesundu | e fiwaneysliniagy
o NAWIUNAUNY o thiunasfissranni
ASussaaiandgy | udvdn (AnadurIuanag) | s bty (ﬂ’nuﬁumumnﬁu) worn
o anulbnesiaidesan Uszsundufiauilaiiu o miAudhdgey
(We Barack Obama) o iwmﬁuﬁﬂLLazmimmminiLGuLWagﬁu
isuganufiade o ATEBIINMSHIUTINGMINY (BU NSNS | o sudsEanusEe mmqamﬂﬁu
u,a:Lquﬁaﬂ%ﬂﬂﬂNa%mﬁugﬂu) Wavnamiiuud | o aam#dAyaea nilaqiudl 35% 1Hu 15%
Tﬁuﬁ%ﬁ@mumnmiﬂ Republican \uduann o TIANTUsIanaY

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

mydapsRudofiuunltiuszaamas Tasluifiou s, &udoninesadeu (Households) NG +4.36
wudgls auzfiningsha (Businesses) fnau -1.94 wiludgls somalvivanldnsfudasmfnauiiy
adsusniuanidiou 5.a. 2015 FepneasiieuldianusaunslunasuimslEENaRanIENUABANNEINTD
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TagawgeunszssnasImInaasfiouldainsafungusuiasluglsy (Euro Stoxx Banks) o
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Tusedge (@ waudugls) Tasowmzlusemadmaifissduniidogeiign 36 uaudwgls) uas 3) daym
2895UIA15MAjDE9 Deutsche Bank fianadipaifinyuiiethszAuulviumeanigy

Usenauiull aadoedunisdes 19an Brexit uazmsiiensezesUssmandntdun wsasuaud
wasnill wazdsaaluiivtih madazdenalianusiosnsdudslasiamslumeagsiaanas

waun il 25: peaUsepduifioTiudon aA.  uwuNIWi 26: unguouinIsauuaINuluLe

(as of Oct 6, 2016)

Gaauiiuassusmivainidou 5.a. 2015 aeniiefnayyey ECB nanunanls
EUR, bn
40 Monthly Credit Flows Banking sector equities performance since 2016
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Source: Bloomberg, ECB, TISCO Economic Strategy Unit (ESU)
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Source: Bloomberg, Deutsche Bank, ec.europa.eu, Eurostat, Tradingeconomics, TISCO Economic Strategy Unit (ESU)
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