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Summary

On our estimates, downward pressure on valuation-adjusted EM reserves over the past 3 months has been the most acute
since 2009. Our numbers show that EM reserves have fallen back to levels last seen in mid-2013. On a longer-term view
though, EM (valuation-adjusted) reserves are still up by $3.1 trillion since 2010, with half of that growth being driven by China
alone. This is down from a peak in cumulative 5-year gains of $3.4 trillion in February. We are very cautious on EM's prospects,
but we want to be clear about this — EM is not running out of reserves tomorrow. The biggest outflows have been from China,
a closed capital account economy, and we expect these will slow. Fears of a tightening in developed market monetary
conditions due to EM outflows are exaggerated, we believe. Rather than worry about EM reserve outflows impacting US
Treasury yields, we would focus attention on the possibility that the persistence of weak growth in China can impact risk
premia globally, particularly so in EM.

EM growth has shifted lower to 3.2% (aggregation based on 2010 USD GDP weights) from 3.4% in Q1 2015.This growth
number is 1.5 standard deviations below the 25 year average EM GDP growth of 5.6%, a less than 7% probability event of this
distribution. As EM growth remains weak, persistent weakness in flow variables has now begun to impact stock variables too.
We have argued that weakness in income statements is now infecting EM balance sheets, worsening EM credit profiles.

Partial data for Q3 doesn’t seem to indicate a turn in the second derivative, much less a turn in growth itself. The growth delta
has been most negative in LatAm, but Asian and CEE growth have been weak as well. EM PMIs are all below 50, pointing to
no turn yet in EM's downward growth momentum. Even as DM's own PMI momentum is slipping, a big gap is opening up
between EM and DM PMI levels. Unfortunately leading indicators don‘t show clear signs of revival ahead.

EM economies have contributed more than 70% of global growth in recent years, of which just under 30% has come only
from China. As EM slows, global growth is undoubtedly being impacted, but we don’t expect weakness in EM will push the
global economy into recession. The credit impulse in developed economies remains positive, helping domestic demand there,
even as demand from EM weakens.

At 1.7%, median EM CPI y/y is now at the lowest level in 15 years. Averages are higher, skewed by outliers in LatAm and CIS.
The decline in inflation in Asia has been strong enough to pull the EM aggregate significantly lower. At a headline y/y level
disinflationary trends are corroborated in GDP deflators and PPI prints. PPl inflation is well lower than CPI, which in turn in
lower than core CPI, suggesting a clear divide between goods / raw materials inflation and services inflation.

A simple, equally-weighted basket of 20 major EM currencies has depreciated by 7.5% against the EUR and USD this year. EM
NEERs had been broadly stable for about 15 months till May 2015. Now, rather than hugging the EUR and depreciating
passively against the USD, EM currencies are seeing trade weighted depreciation.

Figure 1: FX reserves changes (3mma), valuation adjusted
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PMI and Growth Surprises

»  PMIJs. With a few exceptions such as Mexico, Poland and India, EM PMls are all below 50, pointing to no turn yet in EM's
downward growth momentum. Even as DM's own PMI momentum is slipping, a huge gap is opening up between EM and DM
PMI levels. Unfortunately leading indicators like new orders to inventories for major markets don’t show clear signs of a revival
ahead, sluggish as they are at the lowest level in 2 years. A similar message of caution is echoed by export orders data,
particularly of major exporters like China, Korea and Taiwan. Overall, moving into late Q3 EM was clearly in a late growth cycle.

»  Growth surprises: Expectations of growth seem to be keeping up with the realised growth slide, and as a result growth
surprises in EM have remained broadly flat over the last couple of months. This series is volatile admittedly, but it does bear very
close watching. Without any fundamental inflexion points the only positive impulse for EM assets must come from sentiment

on EM having become far too bearish.

Figure 1: Manufacturing PMis: Latest headline, and 3m
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Figure 3: New orders to inventories in PMI readings

Source: Haver, Markit, UBS

Figure 4: PMI Export orders (Latest vs. 3m change)
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Figure 5: Global growth surprise and 8 week moving avg

Figure 6: Growth Surprise index - EM & DM
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Figure 7: Manufacturing PMI: EM & DM Aggregates
(simple averages)
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Figure 8: Monthly change in Global PMI: Heat Map
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GDP growth

»  What the numbers say: Most large economies have now released Q2 numbers, and based on these EM growth has shifted
lower towards 3.1% ( aggregation based on 2010 USD GDP weights) from 3.4% in Q1 2015. This growth number is 1.5
standard deviations below the 25 year average EM GDP growth of 5.6%, a less than 7% probability event of this distribution.
Partial data for Q3 doesn’t seem to indicate a turn in the second derivative, much less a turn in growth itself. The growth delta
has been most negative in LatAm, but Asian and CEE growth have been weak as well.

=  What they mean: As EM growth remains weak, persistent weakness in flow variables has now begun to impact stock
variables too. We have argued that weakness in income statements is now infecting EM balance sheets, worsening EM credit
profiles. EM economies have contributed more than 70% of global growth in recent years, of which just under 30% has come
only from China. As EM slows, global growth is undoubtedly being impacted, but we don't expect weakness in EM will push
the global economy into recession. The credit impulse in developed economies remains positive, helping domestic demand
there, even as demand from EM weakens.

= 12-month outlook: The spread between weighted average EM growth and DM growth is now less than 1%. It was lower
only in 1998-1999, during the Asian crisis. This spread has a close relationship with EM equity performance relative to DM.
Chinese growth will stay firm in Q3 but may weaken beyond that as the property market weakens again. Given China's large
share in overall EM output, the premium of EM growth over DM growth may not rebound aggressively. We expect weighted
average EM growth to come in at 3.3% in H2 2015, and improve only modestly in H1 2016.

Figure 1: Aggregate EM GDP growth (% y/y) Figure 2: GDP growth by region (% y/y)
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Figure 5:Long term distribution of EM Real GDP growth

Figure 6:Long term distribution of Real GDP growth
spread (EM over DM)*
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Figure 7: BRIC GDP growth vs. aggregate EM GDP
growth*

Source: Haver, UBS. * denotes weighted average

Figure 8: USD and local currency nominal GDP growth
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Figure 9: Contribution per country to overall USD Nominal GDP growth of main EM countries

35%
30%
25%
20%
15%
10%
5%
0%
-5%
-10%
-15%

-20%
Mar-98

Mar-00

Mar-02 Mar-04

s Brazil messss Russia mmmssm (ndia sesssm Ching s \exico msss= Indonesia

Mar-06

South Korea Turkey mmmssm Others EM

Mar-08 Mar-10 Mar-12 Mar-14

Source: Haver, UBS

EM Economic Perspectives 21 September 2015

S UBS 7



Figure 10:Share of GDP (PPP terms)
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GDP by component

What the numbers say: Q2 GDP releases showed consumption held up well in large parts of Asia and Middle East/Africa.
More and more countries are reporting net export surpluses, but their contribution to growth is already turning less positive as
the trade surpluses are not continuing to expand. Fixed capital formation has been the weakest component of EM output, but
has now stopped deteriorating.

What they mean: History teaches us that a big investment pick up is unlikely amidst weak exports. Capacity utilisation in EM
is at pretty low levels too, and it is not clear why a big investment cycle would be needed. Some strength in exports, which we
do expect in Q4 2015, should keep investment from slipping much further. There is no reason to expect consumption to fall
very hard, but a belated weakening in labour markets and higher interest rates may hurt the levered consumer in the coming
quarters.

12-month outlook: Contrary to the trend in the last three years, moving forward we could see investment find a base while
consumption slows modestly. The upside risk to investment spending must be noted particularly in China, where policy makers
are easing policy, and encouraging infrastructure spending. Unfortunately real estate investment is unlikely to recover here. It is

difficult to see which aspect of aggregate demand will be healthy enough to push a big overall growth rebound.

Figure 1: EM growth by expenditure category

Figure 2: Asia (ex-China) growth by expenditure category
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Figure 3: CEE growth by expenditure category

Source: Haver, CEIC, IMF, UBS estimates

Figure 4: Latin America growth by expenditure category

CEE contribution to GDP growth (% y/y) mm— Consumption

10% Gross capital formation
mmmm et exports
= Overall GDP
5% 1
0% i
-5%
-10%

05 06 07 08 09 10 1 12 13 14 15

Latin America contribution to GDP growth (% y/y)
10% mmmmm Consumption

Gross capital formation

5%

0% |||||| I

mmimmm Net exports
| | I

= Overall GDP
05 06 07 08 09 10 1M 12 13 14 15

-5%

Source: Haver, CEIC, IMF, UBS estimates

Source: Haver, CEIC, IMF, UBS estimates

EM Economic Perspectives 21 September 2015

. UBS 9



Figure 5: EM GDP breakdown by contribution per category (% y/y)*
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Figure 6: EM (public + private) consumption growth
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Inflation

What the numbers say: It's official. At 1.7%, median EM CPI y/y is now at the lowest level in 15 years. Average inflation is
higher, skewed by outliers in LatAm and CIS. The decline in inflation in Asia has been strong enough to pull the EM aggregate
significantly lower. At a headline y/y level, disinflationary trends are corroborated by GDP deflators and PPI prints.

What they mean: PPl inflation is well lower than CPI which in turn is lower than core CPI. This suggests a clear divide between
goods / raw materials inflation and services inflation, with the latter holding up well. It is noteworthy that PPI trends are much
more closely linked to earnings trends in EM equities, whereas headline and core inflation trends matter much more for the
direction of monetary policy.

12-month outlook: \While the current winds are disinflationary, there are a few points to keep in mind. First, the base effects
from low energy prices, which have contributed significantly to pulling inflation lower, will likely taper by late Q4 this year.
Second, sequential EM inflation is now rising modestly. Third, EM inflation surprise indices have not come lower over the last
two months — the numbers are low, but the market has already expected this. With capacity utilisation and credit growth still
falling, there is no imminent trigger for a big rise in inflation. On a GBI weighted basis, EM inflation should end the year around
4%, and rise very modestly into H1 2015.

Figure 1: Headline CPI inflation Figure 2: CPl inflation by region
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Figure 3: EM y/y inflation and 6m trimmed sequential (annualised) inflation
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Figure 4: EM y/y headline inflation and 6m trimmed sequential (annualised) inflation
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Figure 5: EM CPI headline y/y and EM CPI sequential (ann)  Figure 6: Headline CPI EM vs DM (MSCI-EM weighted)
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Figure 7: Inflation Surprise index : No longer falling

93 - 80
——EM ———DM (ths) I
9 79
- 78
91
- 77
90 76
89 - 75
- - 74
- 73
87
72
86 L 71
85 70

Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15

Source: Bloomberg, UBS

EM Economic Perspectives 21 September 2015 S UBS 12



Figure 8: PPI inflation in EM countries

Figure 9: CPI, Core CPI and PPI*
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Production

What the numbers say.: Industrial production (IP) across EM remains in a deep funk. IP growth is running at the slowest pace
in 15 years (excluding the GFC) and sequentially shows no clear signs of improvement. There are very few signs of weaker oil
prices or the broadening European recovery stimulating EM's industrial sector, outside of a few (relatively small) Central and
Eastern European countries. Weakness has not been confined to the mining sector alone: manufacturing production in markets
such as China, Mexico, Korea, and Thailand are also under clear pressure. Rather than EM production being supported by a
stronger US, EM appears to have exerted a negative influence on the US, judging by recent IP deceleration in that economy. By
country, sequential production momentum is deeply negative in Brazil, Taiwan and Russia, with China, Korea and Thailand -
three bellwethers of the global manufacturing cycle - showing signs of momentum loss more recently.

What they mean: Industrial production growth in EM has now been below that in DM for nearly a year now. Lower oil and
commodity prices have thus far not been able help turn around output even in manufacturing-centric EM economies. Prima
facie there is tentative evidence of near shoring both in the US (to Mexico) and Europe (to CEE).

12-month outlook: L eading indicators of future production growth such as durable goods orders in G3 economies and capital
goods imports in EM economies remain at weak levels and provide little inspiration for EM's industrial sector. Capacity
utilisation in emerging markets has eased in most countries, though not as rapidly suggesting limited slack. The three chief
drags on EM's output growth are weak demand in Europe, weak demand in China and a post leverage credit slowdown
growth within EM. Cyclical upturns are likely to be short-lived as these structural forces could be with us for some time. At
current levels EM industrial production is pointing to 3-3.5% EM GDP growth.

Figure 1: EM, US and EU industrial production Figure 2: Industrial production by region
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Figure 5: G3 Machinery Orders and EM IP Figure 6: Capacity Utilization
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Figure 7: EM IP growth: (3mma % y/y, latest vs 6m ago)
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Money and Credit growth

= What the numbers say: EM nominal policy rates have fallen by 40bps so far this year (on both a GBI and MSCI weighted
basis), with easing efforts led by China, Russia, India and the CEE4. Domestic credit growth, however, has been slowing and
the credit impulse (i.e. the second derivative) is flat to modestly declining. Singapore, Brazil, and Russia are experiencing the
largest domestic credit slowdowns, with Turkey and Korea seeing relatively resilient momentum. Consumer credit growth is
generally taking a bigger hit than corporate credit growth, India being a notable exception.

=  What they mean: Unfortunately, despite its slowdown, credit is growing faster than GDP across EM (including and excluding
China), which implies that leverage in EM is not coming down, from already bloated levels. In several EM countries, higher
leverage has financed consumption and contributed to lower savings rates. Slower accumulation of leverage going forward is
likely to put further pressure on EM domestic demand. Mindful of high and rising leverage, policy makers in EM will likely
demand stronger evidence of decelerating core inflation or labour market weakness before allowing real policy rates to decline.
EM's monetary policy ammunition may be lower than is often assumed.

= 12-month outlook: From present levels of leverage, and with mediocre prospects for growth, it is difficult to envisage a big
pick up in credit demand in emerging markets in the near term without compromising creditworthiness. Credit growth seems
better poised to cyclically accelerate in the US and Europe.
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Figure 5: EM credit growth trends

Figure 6: M2 growth (by region)
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Figure 7: Private credit growth by region

Source: Haver, CEIC, IMF, UBS estimates

Figure 8: Domestic credit growth by region
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Figure 9: Loans to Deposit ratio

Source: Haver, CEIC, IMF, UBS estimates

Figure 10: Domestic Credit to GDP
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Figure 11: 5y change in credit to GDP vs Savings
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Figure 12: China - Total social financing (% of GDP) Figure 13: China - Yearly increment in TSF (% of GDP)
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Figure 14: Private Credit Growth (3mma % y/y, latest vs 6m ago)
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Figure 15: Domestic Credit Growth (3mma % y/y, latest vs 6m ago)
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Figure 16: Credit Impulse over 6 months
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Figure 17: Monetary Base Growth (3mma % y/y, latest vs 6m ago)
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Figure 18: M2 Growth (3mma % y/y, latest vs 6m ago)
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Trade

What the numbers say: There is little relief yet in the export slowdown in EM. The numbers for big commodity importing
nations of Asia — China, Korea, Taiwan, Thailand, Singapore and India, all remain negative or flat on a sequential basis. Imports
of large economies such as the US, Japan and China are not growing; only Germany is showing some growth in this respect.
For most oil importers the trade balance initially improved considerably, but as exports have remained weak, trade balances
have once again begun to deteriorate despite low oil prices. EM export volumes have posted flat growth over the last 12
months and negative growth over the last 6 months.

What they mean.. EM exports to advanced economies have slowed substantially, but trade to other emerging markets, the so
called south-south trade has not done any better. Most recently, it is the weakness in EM's own domestic demand that has
hurt exports from other emerging countries. Region-wise CEE exporters are gaining market share in Europe, and Mexico is
gaining share in the US, but Asian manufacturers have been struggling to increase market share.

12-month _outlook: Domestic absorption is slowly firming in the developed world. In the US, in particular, demand is also
broadening out from just the oil and gas sector to the consumer, which should make the recovery more beneficial for EM.
Demand from China is likely to remain a drag, but this shouldn’t prevent a modest improvement in trade numbers in the
months ahead, particularly after the sharp weakness in recent months. By the end of the year EM export growth should push
higher towards 3-5% y/y. We remind readers that the nature of this rebound will be cyclical; structurally the multiplier of global
trade to global GDP seems to have shifted lower.

Figure 1: EM export growth Figure 2: Export growth by region
Export growth, currency-adjusted terms (% y/y 3mma) Export growth, currency-adjusted terms (% yly 3mma)
40%
A p
Vi 30% i
\J\/ | | | v
| | VA
10% | \Y
| \ /\ 0% e AYrica
| \ A 0
— / 7 O — —Asia
—EM WeigHted Central and
|
Unweightéd average N Middle Eas
20% 30% Latin Ameri
03 04 05 06 07 08 09 10 11 12 13 14 15 03 04 05 06 07 08 09 10 11 12 13 14 15
Source: Haver, CEIC, IMF, UBS estimates Source: Haver, CEIC, IMF, UBS estimates
Figure 3: EM exports to DM and EM (%, y/y) Figure 4: EM exports to DM and EM (USD, bn)
60% 700
USD bn
e DM EM e DM EM
40% 600

f
f . 500
20%
[\, \\ . 400
0% |- ! L - -
’_ ‘ ) 300
|1 \

-209 1
* |1 200
-40% \/ 100
60% 090 92 94 9 98 00 02 04 06 08 10 12 14
90 92 94 96 98 00 02 04 06 08 10 12 14
Source: Haver, UBS Source: Haver, UBS

EM Economic Perspectives 21 September 2015 S UBS 21



Figure 5: EM import growth Figure 6: Import growth by region
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Figure 5: 12m change in Trade Balance as % of GDP
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Figure 6: Export growth (3mma, % y/y)
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Figure 7: Import growth (3mma, % y/y)
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Figure 8: Global trade and EM volumes trade to GDP
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Figure 9: EM Trade balance (USD bn 3mma) Figure 10: Trade balance by region
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Balance of payments

What the numbers say.: On our estimates, downward pressure on valuation-adjusted EM reserves over the past 3 months has
been the most acute since 2009. Our numbers show that EM reserves have fallen back to levels last seen in mid-2013. On a
longer-term view though, EM (valuation-adjusted) reserves are still up by $3.1 trillion since 2010, with half of that growth being
driven by China alone. This is down from a peak in cumulative 5 year gains of $3.4 trillion in February. We are very cautious on
EM's prospects, but we want to be clear about this — EM is not running out of reserves tomorrow. The biggest outflows have
been from China, a closed capital account economy, and we expect these will slow. Fears of a tightening in developed market
monetary conditions due to EM outflows are exaggerated, we believe. Rather than worry about EM reserve outflows impacting
US Treasury yields, we would focus attention on the possibility that a persistent weak growth in China can impact risk premia
globally, particularly so in EM.

What they mean: Strong balance of payments surpluses and reserve accumulation coincided with strong money growth and
buoyant asset markets in the pre-crisis era. Today's reality is a far cry. The recent depletion of Chinese reserves has played a big
role in pulling down EM reserve growth, though other large EMs such as Saudi Arabia, Indonesia, Malaysia, Mexico, Nigeria, and
Turkey (which jointly account for nearly 15% of EM FX reserves) have also witnessed reserves depletion. At a minimum, the
growth in EM reserves is likely to much slower than it has been historically. This will likely force central banks to use domestic
operations to support liquidity and growth, which may prove increasingly difficult should interest rates rise.

12-month outlook. Current account healing across EM over the past two years has been driven by lower imports rather than
stronger export competitiveness. Lower oil prices have been a boon in this regard, masking a deterioration in non-energy trade
balances in several large economies e.g. Turkey, South Africa, India and Brazil, by our estimates. However, to the extent that
persistently weak export growth and falling oil prices are symptomatic of weak growth conditions, it is the capital account that
will likely remain more troublesome over the coming 12 months. Net FDI and “other investment” flows (such as hot money and
external borrowing) have already gone into reverse. Debt portfolio flows, which have far outweighed equities over the past
decade, could also slow on account of the Fed and rising concerns about the deterioration in EM balance sheets. The best case
scenario for EM is one in which DM growth leads to a recovery in exports and FDI flows for EM, with the back end of the US
curve remaining stable in response to pre-emptive but gradual Fed hikes.

Figure 1: FX reserves changes (3mma), valuation adjusted
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Figure 2: Current account by region, unweighted

Figure 3: Net foreign direct investment by region,
unweighted
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Figure 4: Current account and net FDI trends in EM

Source: Haver, CEIC, IMF, U BS estimates
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Figure 6: EM Basic Balance (% of GDP, 4q rolling)
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Figure 7: Balance of payments breakdown
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Figure 8: Short Term external debt to reserves
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Exchange rates

»  What the numbers say: A simple, equally-weighted basket of 20 major EM currencies has depreciated by 7% against the
EUR and USD this year. Latam currencies have seen the largest moves, led by the BRL, though Asian currencies have hardly
been immune, registering their worst performance vs. the EUR and USD since 2009. All of the weakness in EM FX this year has
played out since May, before which EM NEERs had been broadly stable for about 15 months. What has changed is that, rather
than depreciating passively against the USD as with EUR/USD, EM currencies are seeing active, idiosyncratic depreciation. The
"devaluation” of the RMB in August came at a difficult time, eroding confidence in a stable and strong currency that had been
a strong nominal anchor for this asset class.

»  What they mean: While price elasticities of EM exports (i.e. the responsiveness of EM exports to exchange rates) have typically
been weak, EM's woes have been compounded of late by declining income elasticities (each unit of DM domestic demand is
now exerting less demand on EM exports). This has put greater pressure on currencies to stimulate growth in EM. In this
context, we tend to think of EM FX weakness this year as more of a catch-up than a big overshoot. While lower European FX
rates were the main drivers of USD-EM appreciation for most of 2014 and early 2015, lower commodity prices and broadening
Chinese growth concerns have recently taken the driver's seat, resulting in a trade-weighted depreciation of EM currencies.
Markets appear to be signalling that pressure on EM growth will cause EM currencies to depreciate even without rapidly rising
US rates. It follows that the onus will now be on EM to stimulate a sustained change in currency performance. Unlike in 2011
and 2013, the last two turbulent years for EM FX, external catalysts such as rising US rates or peripheral bond yields cannot be
blamed.

= 12-month outlook: \We have long held the view that EM currencies represent the weakest link in the EM asset spectrum, on
account of EM's deteriorating growth profile, waning export competitiveness, modest real rates, and a loosening relationship
between global growth and global trade. We see little reason to change that view. Currencies have moved a long way in the
nominal space, but have moved a lot less in unit labour cost terms and apparently not by enough to stimulate export healing or
prevent deepening balance sheet strains in many EM deficit economies. The Fed, Chinese property markets, high EM leverage,
early signs of weakening labour markets and waning capital inflows are likely to pose continuing headwinds to EM FX.

Figure 1: Overall exchange rates movements Figure 2: Exchange rates by region
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Figure 3: Year to date 2015 total returns against the USD (%)
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Figure 4: 2014 and ytd change in NEER
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Figure 5: Exports vs NEER

Figure 6: EM NEER: MSCI vs GBI weighted
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Figure 7: EM FX volatility (based on 3m implied vol in Figure 8: Carry implied by 3m FX forwards; (annualised)
options markets)
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Interest rates

What the numbers say:Low EM inflation has helped keep EM policy rates far below pre-crisis levels. Markets in most of Asia
and CEE are pricing in flat rates over the next 12 months, despite likely Fed tightening and ECB QE 'tapering'. This summer,
some countries with relatively weak balance sheet profiles saw bond markets come under pressure (Brazil, Turkey, Russia,
Indonesia and Malaysia in particular). The GBI EM Global Diversified benchmark is now up just 1.6% ytd in local currency terms
(from 3.3% in mid-July).

What they mean.: Modest global growth and inflation have generally led foreign investors to retain faith in EM local currency

bond markets. Rather than exiting their long duration positions, we think foreign investors have tried to hedge FX risks through
buying CDS or selling lower-yielding G10 currencies. This is understandable given EM's weak growth momentum, but it leaves
little room for increased term premia or persistent, trade-weighted EM FX depreciation.

12-month outlook: The strong bifurcation across EM local markets this summer is likely symptomatic of an increased presence
of local institutions in these markets, limited distress among foreign investors thus far, and enduring confidence in the theme of
EM disinflation. Despite modest inflation, few EM's will be able to cut policy rates aggressively over the coming months from
here. India, China and Korea are likely candidates for pushing policy rates lower even in the face of Fed hikes. On the whole, we
at best expect the local currency GBI EM aggregate to post modest returns over the coming 12 months.

Figure 1: Short end yields Figure 2: Long bond yields
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Figure 5: What's priced in for policy rates over next 12m

Figure 6: Government yield curve slope by tenor
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Figure 7: EM 10y yields minus FX hedging cost
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Stock markets

What the numbers say: Equity market sentiment has remained poor since the RMB's devaluation in August. MSCI EM is
down another 8% since Aug to reach -13.2% YTD. 21 of 23 EM countries are in the red YTD. Amongst GEM sectors, Utilities
and Financials were the worst performers ytd, while Consumer Staples and Healthcare have been relatively less impacted. MSCI
world is now down 3.3% on the year with Japan still in positive territory.

What they mean: In our last note we had observed a slowdown in earnings downgrades. However, more recently there has
been a renewed frenzy to downgrade earnings estimates (Fig 9). EM price to book relative to DM price to book is now 0.5
standard deviations below its 20 year mean. However, EM earnings growth relative to DM earnings growth is 0.8 standard
deviations below the mean over the same period.

12-month outlook: Our GEM equity strategy team, headed by Geoff Dennis, expects a rebound in EM stocks into year end
based on a) seasonality and b) already strong outflows. That is the tactical view. However, long term there is little reason yet to
turn positive on EM stocks relative to DM stocks. As EM sovereign risk rises, EM cost of equity is likely to be impacted and this

will likely mean a further derating of EM equities versus DM equities by up to 10-15% over the next 1-2 years.

Figure 1: Performance (USD terms) since Aug 15

Figure 2: Performance (USD terms) since Aug 15
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Figure 3: YTD returns ($) in EM and DM

Source: MSC| Datastream, UBS

Figure 4: YTD returns ($) in GEM sectors
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Figure 5: EM (MSCI EM) vs. DM (MSCI World)

Figure 6: Equity markets in EM regions
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Figure 7: Total returns decomposed for MSCI EM

Source: Bloomberg, UBS
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Figure 8: YTD total returns decomposed for MSCI EM Countries
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Figure 9: Slowdown in negative earnings momentum for
EM

Figure 10: Earnings momentum for GEM is highly
correlated to DM

-2

-3

-4

(Change in

12m fEPS)
-5
-6
e 1M chng (%) === 3m chng (%)
-7
Jan-13 Jun-13 Nov-13  Apr-14  Sep-14  Feb-15  Jul-15

10

3m chngin
8  fEPS for GEM
(%)

Y Tl o

y=0.822x + 0.8555
-10 R2=0.7929 3rh chng in fEPS for DM (%)

-10 -8 -6 -4 -2 0 2 4

Source: IBES Datastream, UBS

Figure 11: Z-Score of current EM tEPS growth from 20Y
history

Source: IBES Datastream, UBS

Figure 12: Z-Score of current (EM-DM) tEPS growth from
20Y history
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Figure 13: GEM Countries: 1 month vs. 3 months forward earnings (%)
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Figure 14: GEM Countries: 1 month vs. 3 months forward earnings (%)
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Figure 16: Z-Score of current EM tPB from 20Y history

Figure 17: Z-Score of current EM/DM tPB from 20Y history
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Figure 18: fPE to 12m fEPS growth ratio in EM countries and major world regions

2.5

20 | Current PEG

0.5

0.0

GR
HU
U
L

PE

KR
MX
CN
co
H
LATAM
ASIA
IN

BZ
ZA
GEM
PH

ID
MY
EM+DM
DM
PD
™w
EMEA

Source: IBES Datatsream

Figure 19: Low trailing valuation (price to book) in comparison to 10Y history
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Country charts

Asia - China
Figure 1: GDP growth

Figure 2: Inflation

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Source: Haver, CEIC, UBS estimates

Figure 5: Interest rates

Source: Haver, CEIC, UBS estimates

Figure 6: External trade

1
1 |ms== General govt balance %, GDP
0 Gross public debt % (rhs)
(M
) . N
)
vl

04 05 06 07 08 09 10 11 12 13 14

23

21

19

6Percent per annum (%)

Policy rate
Short-term rate
long vield

03 04 05 06 07 08 09 10 11 12 13 14 15

Growth rate, USD terms (% y/y 3mma) USD bil

70% mmmm Trade balance (RHS, nsa) 80
60% Exports
50% Imports 60
40% 40
30%
20% 20
10% 0
0% =
1] [ e
-20% (40)

03040506070809101112131415

Source: IMF, UBS estimates

Hong Kong
Figure 1: GDP growth
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Figure 2: Inflation
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Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Figure 5: Interest rates

Figure 6: External trade
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India

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Source: Haver, CEIC, UBS estimates

Figure 5: Interest rates

Source: Haver, CEIC, UBS estimates

Figure 6: External trade
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Indonesia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation
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Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Figur

e 5: Interest rates

Figure 6: External trade
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Korea

Figure 1: GDP growth

Figure 2: Inflation

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt
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Figure 5: Interest rates
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Figure 6: External trade
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Philippines
Figure 1: GDP growth
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Figure 3: Money and credit growth
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Figure 4: Government balance and Figure 5: Interest rates

Figure 6: External trade
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Figure 4: Government balance and Figure 5: Interest rates

Source: Haver, CEIC, UBS estimates

Figure 6: External trade
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Taiwan

Figure 1: GDP growth Figure 2: Inflation
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Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Figure 5: Interest rates

Figure 6: External trade
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Thailand
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Source: Haver, CEIC, UBS estimates

Figure 5: Interest rates

Source: Haver, CEIC, UBS estimates

Figure 6: External trade
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CEE - Bulgaria
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Figure 5: Interest rates

Figure 6: External trade
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Croatia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Source: Haver, CEIC, UBS estimates

Figure 5: Interest rates

Source: Haver, CEIC, UBS estimates

Figure 6: External trade
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Figure 4: Government balance and
debt

Figure 5: Interest rates

Figure 6: External trade
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Estonia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and debt
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Figure 5: Interest rates
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Figure 6: External trade
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Figure 4: Government balance and debt
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Figure 6: External trade
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Hungary
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Kazakhstan

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Latvia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Lithuania

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and Figure 5: Interest rates

Figure 6: External trade
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Figure 1: GDP growth Figure 2: Inflation
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Romania

Figure 1: GDP growth Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Russia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Source: Haver, CEIC, UBS estimates
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Slovak Republic
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Slovenia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Turkey
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Ukraine

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates
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Latin America - Argentina

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Brazil

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Source: Haver, CEIC, UBS estimates
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Chile
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Colombia

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth

15:%ntribution to GDP growth (% yly 4 gtrma)

5%

0%

mmm Consumption

-5%

Overall GDP
03 04 05 06 07 08 09 10 11 12 13 14 15

Inflation rate (% yly)
00

12% CPI
Core CPI
9%
6%
3%
0%

03 04 05 06 07 08 09 10 11 12 13 14 15

Growth rate (% y/ly 3mma
i (% yly )3

Total domestic credit
Private sector credit

30%

20%

10%

0%

03 04 05 06 07 08 09 10 11 12 13 14 15

Source: Haver, CEIC, UBS estimates

Figure 4: Government balance and
debt

Source: Haver, CEIC, UBS estimates

Figure 5: Interest rates

Source: Haver, CEIC, UBS estimates

Figure 6: External trade

0 60
(1) 40
@ ce % GDP 20

Gross publi % of GDP (rhs)
(3) 0

04 05 06 07 08 09 10 11 12 13 14

Percent per annum (%)
12

1

Long yield

0
8
6
4
2
0

03 04 05 06 07 08 09 10 11 12 13 14 15

derwih rate, USD terms (% yly 3mma) ysD pil o
40% 0.5
0.0
20%
-0.5
0%
-1.0
~20% Exports -1.5
-40% —— Imports 20

0304 0506070809101112131415

Source: IMF, UBS estimates

Ecuador

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Figure 5: Interest rates

Figure 6: External trade
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Mexico

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Peru

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Venezuela

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Middle East and Africa - Egypt
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 5: Interest rates
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Israel

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
debt

Figure 5: Interest rates

Figure 6: External trade

General govt balance % GDP
10 Gross public debt % of GDP (rhs) 40
5 30
0 20
(5) 10
(10) 0

04 05 06 07 08 09 10 11 12 13 14

Percent per annum (%
39 p (%)

Policy rate

25 Short-term rate

20
15
10

5

0
o8 09 10 11 12 13 14 15

Groowth rate, USD terms (% y/y 3mma) Usg B"
150% mmmmm Trade balance (RHS, nsa) '
Exports 4.0
o .
100% ——— Imports
3.0
50%
2.0
0% 1.0
-50% 0.0
-100% (1.0)

03040506070809101112131415

Source: IMF, UBS estimates

Saudi Arabia
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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South Africa
Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 4: Government balance and
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Figure 5: Interest rates

Figure 6: External trade
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United Arab Emirates

Figure 1: GDP growth

Source: Haver, CEIC, UBS estimates

Figure 2: Inflation

Source: Haver, CEIC, UBS estimates

Figure 3: Money and credit growth
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Figure 5: Interest rates
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Figure 6: External trade
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Explanatory notes

The aggregate and regional emerging market charts above include the following economies: Algeria, Argentina, Bahrain,
Bangladesh, Belarus, Brazil, Bulgaria, Cambodia, Chile, China, Colombia, Costa Rica, Croatia, Czech Republic, Dominican
Republic, Ecuador, Egypt, El Salvador, Estonia, Georgia, Greece, Hong Kong, Hungary, India, Indonesia, Iran, Israel, Jordan,
Kazakhstan, Kenya, Korea, Kuwait, Laos, Latvia, Lebanon, Lithuania, Malaysia, Mauritius, Mexico, Mongolia, Morocco,
Nigeria, Oman, Pakistan, Panama, Peru, Philippines, Poland, Qatar, Romania, Russia, Saudi Arabia, Serbia, Singapore, Slovak
Republic, Slovenia, South Africa, Sri Lanka, Taiwan, Thailand, Tunisia, Turkey, Ukraine, United Arab Emirates, Venezuela,
Vietnam

The exceptions are (i) the charts on the “GDP by component” page, which include only those 42 emerging countries that
provide quarterly data for GDP by expenditure category, and (ii) the charts on the “Production indicators” page, which
include only countries that provide monthly data on industrial production and retail sales, and quarterly data for GDP by
industry.

Unless stated otherwise, EM-wide and regional aggregates are calculated as a weighted average of member countries,
generally using US dollar GDP weights.

In the charts on the “GDP by component” page, and the respective charts for individual countries as well, the “fixed
investment” bar includes inventory accumulation and any statistical residual in the expenditure-side GDP data.

The definition of the credit aggregates used on the “Credit growth” page is as follows: “Financial assets” refers to the
nominal growth rate of total assets (or, equivalently, liabilities) for the reported financial system, taken either from the IMF-
standard Monetary Survey or the official national version, whichever is broader. “Private credit growth” refers to the
nominal growth rate of credit to the non-government sector, taken from the monetary survey. “Total domestic credit”
refers to overall credit of the financial system to the domestic economy. “Private credit growth” and “Total domestic credit”
definitions can also be found in the country pages.

The interest rates used for the short-term and policy rates, as well as the long bond yield, are listed for each country in the
Data tables section below. The same is true for the equity market indices shown in the equity charts.
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Figure 1: Real GDP growth

Real GOP growth (% yly] Dec-fl Mar-12  Jun-12 Sep-12 Dec-12 Mar-13  Jun-13 Sep-13 Dec-13 Mar-14  Jun-14  Sep-14 Dec-14 Mar-15  Jun-15

Algeria 2o 1 13K 3 1 28% 2an 2o 28K 418 41 4 41 2B 2EY
Argentina 7.3 43 4% IR} 0.5% 130 5.2% 33 174 174 0.7% -0.2% 015% 1 -
Bahrain 21 34 4% 34 34 53K 5K i 5.3 48% 48 48% 48% 2T 2
Bangladesh 334 B2 e B2 [} B4 AE [ B4 1% E.1% B4 B1M 34 B2
Belarus 0.3% 33 27 163 0.5 42n 4% 144 8% 08x 163 21 134 234 =
Brazil 20 16 08 2 2 2E% 2ax 2ax 2 2T A2 0B 0.2 B -
Bulgaria 1 0.3 03x% 0.3x% 01 02% 4% 124 0% 1% 1% 13 163 3% 24
Cambodia 715 T35 7.3n T34 738 T4 T4n T4H 74N 705 T 705 705 T.2% 7.2%
Chile BN 48y hAx hAK LY Gax 40 4o 28K 2 21 10 188 20 14
China X g0 7.5% 74K G0 R T.an 7% 7B 7an Tax T.2% T.2% T 70
Colombia B4 B ik A 29 29% LY B0 5.9% A 43 43 4% e s
Costa Rica i1 T S 4% 16 144 1A% B0 19% 1A% 38y 4% 0% 2EY -
Croatia 0.7 -2k 294 2.0% 2855 185 .75 A7 Rk 0.8% 7 2% 02x 05 124
Czech Republic 123 00 0.6 A1 A 21 2% 03 14 2% 21 23 138 40 44y
Dominican Republic 25 26% 26% 26% 26 48% 4.8 455 48% Tan 7% 73 7.a% 5.1% 5L
Ecuador (i34 BT GEN 4.3 43 16X 41 BEX 5.2 43% 38 1T 16% 0 -
Eqypt 18 2.2% 224 22 2.2% 2 218 21 2 224 224 224 224 40 40
El Salvador 2% 13 134 13 134 174 17 174 174 205 20 20 205 20 20k
Estonia B B2 Bx 438 43 26% 1N} 10 2T 25 Ay 2T 14y 11 2
Greece 0% 1A R 6% 4.7 B4 41 3B -2.8% -0.3% 0.3% 15 1.3% 0.4 0.2
Hong Kong a0 085 1.0 Lax KRS 34n KA H B 285 2in 20 23 24n 24 284
Hungary 153 043 4% 15X -2 0.7 128 22 12 I 41 13 13K 1A 2
India 23 20 45% B.3% 5.0 L T Th B4k .7k 6.7 G4k (-4 A T
Indonesia 5.A% B B2% 5.4 i GEX BAN i1 GEN i EY B0 495 0% 47 47
Iran 8% -l -18% 18X e -18x 18X 8 18K 18% 8 18K -18% 8 -l
Israel 2% 30 255 2.3% il 230 5.3% 214 38k KE-r 4 14% 4% 265 23 13
Jordan 6% a0 a0 BAx Bdx a5 4 a0 T4 Tix 1% B2% 72X %

Kazakhstan 7.1% (114 45% 4.7 48 47 8% 714 BEX% - - - - -

Kenya 44 47 43n 455 47 B.0x 7.0 B8k 23 47n B0 5.2n 5hm 3% =
Korea 0 20 24% 214 2.2 2 2 32 15 1A 34y 13 27 20y 22%
Kuwait 6% (154 (-4 6.6 (15 154 1% 15 15 1.3% 13% 13% 1.3% 17 17
Laos a0 T 7.8% 7.9% T 2.0 2.0 a0 2.0 T4x TAY 74K T4 T T
Latvia il 28 43% K 4 KAk 46 46 45 28% 23 24 a1 13 2T
Lebanon 0.3 285 285 2.8% 2.8% 20n 2% 20 20 205 20 20 205 20 20
Lithuania i 1A 20% 1K 423 1w s E11 33 1 34x 2T 26% 13 14
Malayzia 54% 51 ke 5.0 £.A% 4.3% 4.6 4.3% 3.0 G.3x 64 56 e il 43
Mauritius A 32 12K 32 32 32 Jan 32 32 12x 32 32 12K 38 318
Mezico 42 40 45% 32 16 104 1.4 163 11 20% 17% 2.2% 26X 2EY 2.2%
Mongolia 17.3% 23% 12.3% 12.3% 123% L 6= e Ex T8n 7o 78k f-r 44 4
Moroceo 463 2 2T 20 2 8% ik 41 46 20 24y 24% 184 - -
Nigeria 3% 43 43% 438 43 G hdn b G4 B3 B3 B3 3% 48 48
Oman 415 585 j-r 5.8% 5.8 475 47 47 475 2.3m 23 235 295 463 465
Pakistan 36N 38 18K 2ay 3o s s e KN 418 41 4 41 4 42
Panama 10.8% 1062 10.1% 7.3% 7. 3.9% A 103 1565 41 6.3 - - - -
Peru B0 B BN E.AY B 44% E2% 5.2 T2 0% 183 18 1.0% 183 s
Philippinez 38y B.2% B1M 7.0 T Thx 7.8 15 B4 L BT i BEX B0 BEN
Poland 5.4 33m 22n Lax 2% 05% 144 25k 28 405 33 38 il i K1+
Qatar 120 B 0% B0 B £.3x (% B2 B3 Bix B Bx B1x 71 T
Romania 05 0.2% a1 0.5 0.2 EA kA 14% 2% 5.2% 41 152 0% s 43 33
Russia 5.2% 47 42k KAH 200 075 124 134 214 0Ex 0.7 0.3% 04x 2.2% 465
Saudi Arabia 1002 By hAx hAY LY a7 2 2 2T 26X 36N 16X JIEX 0 0
Serbia 21% 0.3 0.3% 0.7 2.7 21 11 38 38 01 2% 405 184 -20% 10
Singapore LS 34 47 145 E1 2T 41 i G4 46% 2 28% 21 e 18
Slovak Republic 32 20 214 1.7 0.3% 0.9% 1.3% 153 20% 2% 2B 24% 24% 3% 32%
Slovenia 2.0% 0.5 -36% RS 245 4% 3 03 21 2.3n 33 36N 28m 285 26
South Africa 3 22% 28% 214 18 188 2 18 29% 148 133 1B 138 21 s
Sri Lanka 8.3 a0 Gdx 4.8% B.3% 6% B8k T 8.2 Thx 7oK TN Gdx Gax -
Taiwan 0.7 0.8% 4% 2 463 14 AN 143 34K 4K A 43 16% 38 05
Thailand AR m 2% 1K 6.3 53X 2 2B 07 0.4 0.3% 10 21 11 284
Tunisia 3 3 it EX 3T 230 2.3 2.3k 2.3% 2.3n 2% 2.3% 230 k11 K11
Turkey B s 2T 14% 13 m LY 43 46 Bix 2ax 18 2T Ay e
Ukraine 5.1 24 0% 3K 245 3% 2k RAFY 4% 2% 452 Rk P L S [ S | 4
United Arab Emirates 3% 47 47n 47 47 5.2k 5.2n 529 5.2n 36n 6% 36N 36m 2% 2%
Uruguay Ay 10 26% 2 5 46X BAN 3 BEX KA EY Ay 1 13K 40

¥Yenezuela 43 5.3% -4 5.4% 50k 08% 26 11 10 -4.8% 4.3 23% - - -
Yietnam B4 41 4T b4 i1 49% 448 i FEEA N EY 5.2 ik G b4 Bax

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 2: CPI inflation

CPl inflation (¥ yiy) Feb-14 Mar-14 Apr-14 May-14 Jun-14  Jul-#4 Aug-14 Sep-14 Oct-#4 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15  Apr-15 May-15  Jun-15  Jul-15
Algeria P A A A X < SN Y. AN SN X 3 = SN SN X AN N 1 NN S Y S 1 S - ). 4
Argentina [ 1 A A . A A N A AL ¥ ALY K. 1 A 1 A 1 - A i A < A 1 A L X7
Bahrain P A1 AN 1S N N A AN N S A N AN SO SN SN .- SR+ Y.+ S X 1
Bangladesh AN TEW RN TEX O TDM o 70N BN BBN GEM B3N BB BDM B B3 B3 B2 B3 B4
Belarus L N T A I A (1l A 1 A - A A <A i1 A 1 A . A 4.
Brazil BT B B3N B BEM O EBBM BBM BTN GEM BEN BN T Tm B Sk 8Bn BB M
Bulgaria B - 11/ R 1 A1 |1 AN |7 N 1 AN I AN 1A 1 AN 1. - A .4
Cambodia LAY I A A Y A N - AR N -l - Y A A | N 1> S I/ || | K4 -
Chile B H A A AR A - AN AN - X A . AN V:7 SN 1A . ¥~ N N - | Y . )4
China P Y A A A R ¢ A | A | N . D v 111N (o [N |- V-0 N | 4
Colombia P A A A N | A AN A AN N 1SN 1A . T AN - XA . Y 4
Costa Rica R AR Y . - A Y - A A - L . T T - T - T | A A 24
Croatia R | Y, RN AN 1 N 1. AN | SN 1 A1, Y1 AN 11 11 AN 11 A 1.
Czech Republic [ S 1N A |11 1 - R R 1S A A | (- 1 | Y 1 - O |74
Dominican Republic P A AN A X N, AN N N N N A SN V-7 SN VR | 1111 1+ 1 A 174
Ecuador P A AR A X A X A N A N S .- R N~ X X+ SR N - QR N AR v - G\ SR - G ¥ -4
Eqypt 1 1 I N R AN 1 AN AN 1 N - . AN 1A AN 1A 1A A
El Salvador (L A 1A N R -1 RN - A | ;S VO N1 | 1 SR 4
Estonia (EUR) 11 A 1 A 1N NN I, A1 Y1 . N1 AN i SN /N - 1: /| SN | | 1 .1
Greece R e 1 N A S S| A AR Ve - N 1A 1 A A P A ' A '
Hong Kong B A AN A 1. NN N A SN . 1 AN XS, AN ) AN - N A .- R 4
Hungary A A 1 v - 1A . || S 1 o . A A A 1A 1 A 1.
India A AN A AT, AN . AN .| i) Y R . R - Ao SR 0 A N 4
Indonesia ToThOTR TR BT 4B dDm 4R A B2 B T0M B3 BMM BB T TR T
Iran A PN P -1 L NN -7 111 N N N A N X F R A X 17 - AV L
Israel L N 1 |1 - A 11 7 A 8 (- N 1A 1 A | A1 A 1. A 1. - A
Jordan A A A AN SO AN S A S o - . - SN 1 - - - - - - -
Kazakhstan Ba Bh BN BB TDM BN TOx TR T TEX TR T DM RO 4BM 4 B I
Kenya B B3 BN T3 T TR Gdw BEN G4 B B BEn BEM B3 TR0 BB TOx BEX
Korea L S S N O A € N A V17 S 1 - 1 - 1 A 1 (N A
Kuyait L S/ R A AN o N -1 A | A & A = Y. AN A
Laos N A X - S A - SO ) | A S | (N Ve R 11 GO V- SR (- QR V-
Latvia L A 1A |1 N 1A - 11 SN AN | Y SN N1 1SN - 1SN 1114
Lebanon R 1 1 Vo | 1 A | A N - A 1| A . A AR P AR Y. - R
Lithuania L A A N S 1 A - 1 S | Y AN AN AN 1SS 1Y Y4
Malaysia A Y AT A A I - A - R 11 4 N |1 AN | N 1 : N GO R - . 4
Mauritius LA AR ¥ AN - -/ N (A - Nt AN 1 N N | '+ S | AN | . N N S 1 A 1 N : 714
Mezico XX Y A 1. A 1 S N A N S Y. AR ¥~ SR ¥ v A A | SRt A SR A o S VA 5 - S Y
Mongolia 1Y A AN 17N - S N AN SN N V.~ N1 SN 7S S AN S S| A 1. S|
Moroeco [ A A | S 1 A 11 1 = O v V- |- N - S |- SN U SO | S 4 - SRS o
Nigeria EE N A A 1 - A N N N A AN SN /N N S SN || A . R .4
Oman (L A A - VS 1A 1 O 11 - V1A | O 1R | VY v | R 1 i 1 4
Pakistan F A A A - S SN F N N 1A ¥y SN /e N AN SO .+ S . A 1
Panama B T A A £ e AN QR A - - - - - - - - -
Peru B Y A AN 1A 1 AN - AN A N AN N AN SN 'y SN N N - O | SN - ). 1
Philippines LAV A NP X - X A X A X - A X It Y. A 4 4 A o A |- V. S
Poland 1P A A 1NN 1A =SB | N AN - - AN -1 AR Y Y 4
Gatar A% AR A A N AT, -l ]| Y| R AN | O 1 : R N | 4
Romania L N N 1 A V1 A 17 A 1A N 1 11 A A AN 1A AR A
Russia B BR TAN TEX TE O THC O TEN B0 BB0 4 e Dn M RBx dk faln 3w fiEx
Saudi Arabia P T A A A S S 1 A - SN N = S A SN . S S S| SN | -SSR .
Serbia P e N A S - SN A U S N S % S XS N 11 - SN - SN - SN | . L
Singapore 1 A A N . N o AN 1 N . SN 1 Y. N1 Y Y- ¥ 1 A 1 -4
Slovak Republic QA 1111 A 11 - 1N 111117 | - 1 A 1 A X = A . A 1A A
Slovenia 7 1 O 11 || - N 1 AN 1. AN . A AN 1 1 1
South Africa B B0 BN BEW  BBM  EBBM  Bdn BRN BEG BEN O RIM 4dn 4Dy 3B 4B 4dn 4By 4T
Sri Lanka L A ¥ A A N A SN N N SNt SN ./ 1 | 1 | -1 - | -4
Taiwan [ A A 1 1+ -1 RN - A AN | 1 R 1R VY1 1 1: 1 O 14
Thailand P A AN A A . AN NN N . = S| :C YN 1: AN 1SS 1R N N N 4
Tunisia AEBE A 4B 4BM BEM BEW O BEN BN MM 4B Bdw BB BB BT B3 DM 4R
Turkey FEE A AT AR A o AR AN - A 1| S v SN s SN N N AN S 1 A - N 14
Ukraine [EE A T | | A A L T A L o A P % - [ AT DA T T 1
United Arab Emirates P A A N - S AN - N AN = N SN SN N SN SN - S S S
Uruguay S AT DM BB B AR Em0 e B B0 BRd 80n o Ta TEM Sk 8dn 8By R0x
¥enezuela Brdw BN BIBM B0 BDEM  BRMM EBREM  BAM EBRBM BN BB - - - - - - -
¥ietnam LY LA Xt L A - A - S 2 R . T - S U - S | - S A

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 3: PPI inflation

PFl inflation [ yiy) Feb-14 Mar-14 Apr-14 May-i4 Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Mov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 Mag-15 Jun-15  Jul-15

Argentina ik ATy b AT A D QR T AR Y N r ARt R ¥ Y T A . A i A 1} 4 3.9% 47 L1 XA 1]

Bangladesh

Brazil
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=
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China 20 23 2 R XA N A - A - A - R s QA A v AR A X v A Y. .4

=
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=

46%

-
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-
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B

Costa Rica 18 2Em 42 SO RIM O RIM O BB 4B 42N 40 28

Czech Republic B 1 1 N (11| b - A A1 - R X Y A - A 1 R

L
=
=

Ecuador ZEM 13 24 R Y ¥ SR A X - LA X B 32w 3 38N 44 25% 224 2

P
s
w3

El Salvador A PR 7 S U AR (R v R | : P o S AN ¥ R A SR W SR N1 A 1 [ S i SR A 1. ¥ 4

-
e
B

Greece RO R I A £ 06X 1 03 0B 04 08 23 RO 3EX 48K 44w BIN dEM AT

]
~
e

=
(X
=

Hungary LR b A L At DR 03N DM 03 0B DEM Ot i 3 24 AT 0.9% 143

Indonesia 135 138 MEx BEx M3 20 B VM BDx Bex BN 2T ZBM 3 3% 4B 4.3%

=
=

Israel A8k 08 02K LRI £ S : PR W SR N S [ S | b S 1 S | v S | A T | 2% 0.2% 4% 10

b=

Kazakhstan L M VA A P A1 A . - - -1 S - ¢ AR W R A [ A I R I QR 1 . TR A L 1.1 ]

Korea 08 0B 03 L 1 e | | I N 1A S 1. R L 1 4

.
=
=

Laos

Lebanon

Malaysia 2 3R 34 3B Adn A 0EM 03 08X B 4EM 4Ex A4 B BEx B3

)
=
=
&n
~
e

Mezico a4 2 R 28 A 2 33 Do 28 2PN A3 ZEm o 19M 2EM 2.8% 234 22

(=3
px
=

Morocco

Oman

Panama

(=3
oo
-
=
B
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=
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=
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=

143
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=

BEN GAY
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=
2
B
=
o
=
=2
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=

Philippines

Qatar

Russia i B T R o S A Tt S 1 [ S N - A S Wi SR 1 AR A S TN S < ¥y S ) A

Serbia 08 08K 08 [P QR A - | . 11 A V. o A VA - 1 A | 1 4 1% 14% 15 162 g

bl

Slovak Republic RO R L b N A SN AT ) | S X - AT 1 [ X Al A+ A

ra
px
=

South Africa A ¥ am o Ak B0 TR BAM BT BEM BEM 3Ew 2EM LI 0% 1% AT

(X3
pxy
=

Taivan Odn 00n 0.1 Wi 0ax 03 O 08 Adn 280 48 FIn 48K 88N RAEE S R R 1 ¥

Tunisia A L A v 4 KL AR 1 SR YA Y. AR v AR [ A X A

Ukraing B A T4 SEW BT 24N MM 26BN 2EEM O DZEM NP AN 403 BIEM  4BEXM HEN 0 B X

-
=
b

Uruguay M3 02 0 2 07 0l ik 10w fifx A e 4 28M 4w £.5% B.1% Ak

Yietnam

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 4: Core CPI inflation

Core CPl inflation [ y'y] Apr-14 Mag-14  Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15  Jul-15 Aug-15

Argentina 2.3 ANy i A L LA X - [ I - A A ¥ A U1 P A | X1+ k-

Bangladesh 5K 5.2% i 4% 5.7 %4 % 5T 5% [+ B.0% B.2% B B.1% ¥4 2% 6.8

-

o
-

Brazil B4 6.5 BT BT 7% 24 .7 £ X4 7.2% T3 AR 83 24n SE% 2%

Cambodia

=
S

China

-
.
=

Costa Rica 2K 188 34 9% 19 24 4.0% 42 4.2 42 218 32 27 238 24% 24%

Czech Republic RN 0.3 RiA 043 05 06 Ik 0.5 RIAFA RiA RIAEA 0.1 0.3 0.5 0Ex 0.3

=
-

e
o
-

Ecuador

El Salvador

.
=
-

Greece A RN R | |1 (4 A 24w 2 RER o -2eM 0o R 3EM 3R DM

Hungary 2.3% 255 25 25% 24 143 5% 12 [I: 0.7 10 103 12 13 13

=
B
o
=

e
o
-

Indonesia 47 4.8% 48 46% 455 40 4.0 4.2% 49% il kA .05 A0 5.0% il 49%

=
=
-

lsrael 0.9 0.8% 05% 0.2 0.2% 01 0% [INFS 0.1% [INFS 0B 02 0.4 0.5% 0.4% 05%

ra
1=
-

Kazakhstan B4 9% 70 7.0% AR a4 8.5 26K 7.9% T4% 49% 19% 24 1% 3K 28K

Korea 2.3% 2.2% FAF] 2.2% 24 13 18 163 16% 24 2.3% A 2.0 21 20 20

ra
-

Laos

=
o
-

Lebanon 33 2.3% 0.6 0.2% 0.2% 0.3 6% 0.4% 194 4.3 5.1% £.4% 7.1 8.2% 7.5% 4.6%

e
=)
=

Malaysia 245 2.2% 2.2% 23 23 26X 1.4 2.2% 2.2% 21 20% 21 KA 4% 18 JE%

r
pxY
=

Mezico KA 0% AV 20 4% 1 13 3 12 23 24% 24% 20 238 23 238

Moroceo

=
™
-

Oman LY 465 46 46% 46% LY 465 46 465 46 46% 46% LY 465 46 46%

[xy
-

Panama KA EA AV KA kAR KA EA AV KA AV KA kAR KA EA AV KA

=
B

Philippines 29 EAF 28 0% 4% 24 12 2T 23 2 28 27 25 2.2 20 18%

e
Fx
-

Qatar 43 4.3n 43 43n 434 43 4.3n 43 43n 43 43n 434 43 4.3n 43 43n

Russzia [Xixd [ 7.5 7.8% 8.0% 520 8.3% 59 [P NS % S 1 A [ 4 LA X A o . ¥4

Serbia 0.2% 0.1% 0.4% LRI e R 0.5% 0.2% 0Ex 08¢ 08y 08K 0.3 0.1% 06 05% 0.2

=

=
[
-

Slovak Republic 0.2 0.2% 01 0.1% 0.1 01 0.2% 0.3% 02% 0.2% 03% 0.1% 01 0.3% 0.2% 0.2

South Africa 5.5 0 [XES 5.9 ks 5.8 iR 5.3 iR B8 5.9 i 5.7 0 BEx XES

‘
iy
J =

=
(X3
-

Taivan 0.3 0.5% 0.5% 6% 6% 0.5% 6% 0.5% 05% 0.2% 0% 0.3% 0.3 0.3% 0.3 3%

=
oo
-

Tunisia 4.8 4.8% 483 4.8% 4.5% 4.8 4.8% 483 4.8% 483 4.8% 4.5% 4.8 4.8% 483 4.8%

Ukraine

oo
o
=

Uruguay A iR AR [R: L 7.3 [Re T [+ B4 G4 T TEH TEx TEN e

Py

Yietnam 5.2% 5.6% 1k A% 484
Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 5: M2 growth

M2 money growth (% gfy] Feb-14 Mar-14 Apr-14 Mag-14  Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Now-14 Dec-i4 Jan-15 Feb-15 Mar-15 Apr-15 Mag-15  Jun-15  Jul-15

Algeria e 1 I K L 1A | X XA | X T X A - A - -~ B -
Argentina A E R 1 AR b A X SR e X AL N ST v A o S kv . S v JRcon YAt N A R X K - A 1o
Bahrain 83 dEx A T T TEM B BOx Bl BBx BEM #EM BEM TOM (154 The B4 -
Bangladesh L A T G A A ¢ A N v 1 AR |11 R 7 . AN - 1A 1 A Vi v S N v QR V- R K -
Belarus BEx Max TH il da Wk M 2Em 262 2 WEn B3N 8&n 08K 1aTH 0 B3N 132M BEX
Brazil LR AT b | (K S 111 |- | - 1 A 1+ A TEM BA BN BT
Bulgaria EAF A i . ¥ 4 B FE - A ¥ A A v A ¥ A Vo 4 [ A 4 2% 19 11 L1 AR 4
Cambodia By Bdx 20w 208 MM 3B 39S MBAN 2SN 288w 24w My MM MM - - - -
Chile e fax BN 304 Afd BEX  BEX BN TM EAA- A 5 O A 4 BEX b Ml 108
China A A A s N KR R | X R X A Ot S |-+ A S A1 S | 11 A 179 AES.- LT A 11+ || i S ke
Colombia LE A N A N 1 A O 1 11 5 A P O 1 TaM ER R L A S
Costa Rica LTI i S by 4 [ XA & A I D 11 A v A i S | L A v - - -G | L VA | £ R | - A L X A |4
Croatia B L L A 11 1 A 4 0% 06X 18% LA I F: Y O | 12 0k 26 -
Czech Republic 474 A ¥ i R A - S 1 N Y - R ¥ Bl dEM i B BEM O 6EM
Dominican Republic L AN e N s A 11+ S € N 1 1 A 1 % S 1 S AN [ S A L+ 324 s 8Ex =
Ecuador LB O ¢ P T 1 O X O 11 | - XA -5 O A A < A 1 N | W 1 A X -4
Egypt LR 3 N 1 A 1 S P 1R A P A 1 |1 S 1w 1 ¥ AN T QNN 1 A P (17 A |1 AN |1 AN ¥4
El Salvador PRI RS A |5 11 0.7 LR - A (1 S N 4 12n 8 Wi 0w 03K kXA - - -
Estonia (EUR] LI F A O b [ a8 LN /S 1Y +4 {1 A - I A - A 114 EAT O N | 3
Greece 00y 3% 1% 134 184 L A St 11| A S A Y AR - GRS I VA P | | ¥ Ay e
Hong Kong B O N T 11 ¥ A L N -0 N | A (O A | (/4 b TaM 1%
Hungary 33 0 43 3 384 [N O N A e S W A X SR v G- YA 1 A . 14 s alc TEX T3
India 3684 BEm NEX 23X N P 11 |1 1 O £ S 11 A -1 | | - S 111 AN 111 A 1. S 1 4
Indonesia LU 1A (T 111 A | - | - N I N (N 0 O 11 A I U A ¢ LA A, 04
Iran P A N AT A W A AR o A N . L AN TN X v AR ) A 1 - A L - - - -
Israel T 1AM R s B BN TEM O TAW BEM Bdwm BAw AWM M3 2 2 1B My 1
Jordan g 4 a1 At ame a4 T TaM BSM BEX BAM BRM B T2M B Bl BTM BEM
Kazakhstan 30n 4R Al 0K A0SR ¥ A | K S - S 11 R 1 S ¥y A k. PR v SRS o A o SR 11 A Y S
Kenya L T L 11 N 1 A 1 Fd O O [ O L | -
Korea 50 Bl B4X £d Bl A TM AN BB BEx Bt TTM B BEY ad Ak 9B 8BS
Kuwait Eix 88m BEY B.lx e BEM BM 0 dam 2B 48n 0 4w 2BM 38 3BK 58n 5.0 41%

Laos At A MOk 240 24 23 MMM M MW A Nl - - - - - - -
Latvia 03% 3 [ 14 1 293% 4 hau A 11 S - 4 LA A A i 4 B3 BaM 8R40
Lebanon 5% BAM BOX 414 BB TN BSM TTM O B3 BTN BEM B4 BAM ETH Tdx T AN T
Lithuania 3 33 M [ ¥ed LA A A . A 4 18 26W ITEM ZTEM IThM RN 288 A
Malaysia B4n Bdn B3 5E% XL A1 . - S R U S - A K. » S F. - SR L+ T Ban BEM 44y
Mauritius B3 T TAM B P A -1 S (1A 11 S i A - 't S [ N 11 11 A |4
Mezico bR KV A 11 |7 R | kY1 AR (Vhci- S 111y |11 |1 A 1 S 1 1 Y AR . A 11 A || W AR 1 R 1114
Mongolia IR DRI 420N 24BN 2EIM MEM 20EM 0 1BAN M4x A i K A ] S X A & A [ A 4
Morocen 46y BdM EBEY X4 e 4 M B BEW O Blm BEW BRM 48 49 1A GEM O BEM BT
Nigeria Q8 Bdn Man W3 2P B2 228 Bt B3 AEx 208 25M Ban T s [ A 4 18%
Oman L O L T P O A 1 T O N 11 A | N | Y A [ - | 4 - -
Pakistan LR A i N | 7 A i1 A .4 LA e S N 11 -y N | AN | A A A - N v N | 1
Panama T TEM BT W02&x e 10BH WEN 8B 84 2T MM BT 00n A4y 8.3 5.0 41% -
Peru LT EA A 4 8K B 4R 38M 0 4P BR O 32w 4EM B BTM B4M fAS B4 BAN WM
Philippines A A1 QR Iy A Ly R . AR 1 AR N v 1 AR 1 S 1 AR S 0. v AR 1| {4 B BEM T
Poland LA O 14 BT BAM BDM TAN B8R 88x BEw AlM 88 By TEX Bl BT 8
Qatar LA . 4 G A BB 3B BEx 133 20k WEx TEX [AL A S fd A ¥ A -
Romania 06 B2x ESX 304 S BEM BTM Bam 48 Ban 83 TaM BEM BEX 3% F A S -
Russia o 8hM B4 T B BN BEM  TON BOM  49m 23 4l LT 334 B BB TOM
Saudi Arabia LA 4. G A VAN KT A v N A 1 A A 1 S v A Y. AN 5 RN s A 1 AN | £ A it A 3 A 14
Serbia 8N AN A R A A 1 A X N L B (1 hcy G Y T v 11114 34 B TN T
Singapore 244 2w I 02 15 S 18 1 am 2hm M 2EM M 1M 46 a3 3B 2BX
Slovak Republic 0% M BTH £ [ A K A & ST, - S ¥ S o L . v A X} ] 4 BEX jiiis B TEN 43K
Slovenia 3 AT 13 1 A 2 4y Bdw Bl B2 BTH 4T 4T 4 Jd e 40 EAF
South Afriea LIRS 1 A I A A 4 amc B BT WA 3 8% BEX B0M B0 TX 1A% .64 NG | NS
Sri Lanka LA A A N T 1 N i N 1 [ - <X T ¢ A S A F A | v A e S [ 17 S X 4 =
Taiwan 5y BAM O BIM 414 B BEM  BRM BON 48 B B BT BAM B4M B Ea BN BAM
Thailand 3% 80 TOX 4 d20 3R AEM A0m 34w 33x 0 40w 4l 38 58X T T BEM 62X
Tunisia 8T BT B B BEMO0BM MEM BAX TR TR B BlM 0 ETM TOX s BAM BN 1M
Turkey P A V1 N ] A 1 1 1 N A ¢ N | : - N 1 N % AN 1 1 A 4
Ukraine R A T S AT % 1 LA X A | - 111 S 11 A K S 11 A P A 111 kg 154 i AT
United Arab Emirates LT T A O - A1 R - 1 v 11111 A P 1 S 1 1AM LR R e A 3
Uruguay L E A A vy 4 ko4 B TEM O B3 B BEW B3N BAW BWM BB MM BEx 02 94 TEX
Yenezuela TEIM TEEM  TAEM  TREM  TOM BBAN TOIM BIEN B0BM  B23m BA0M  BRIM  B3OM  B42M BAGM  TABN 838N BETM

Source: Haver, CEIC, Bloomberg, UBS estimates
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Figure 6: Private credit growth

Private credit growth [ yfy] Mar-14 Apr-14 Mag-14 Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15

Algeria Ak e [ O 4 frax AL .1 [E X i 1a.1x 16Ex raw i 153 B L ¥
Argentina 03 28 26SM B3N MEW B 22T EM 220w Maw 18Ex 208w 232w MAx IEDX -
Bahrain BA% e XA X e A B2 BEX B0 BAM BB BAK ATH AT - -
Bangladesh 5% 1.3 4 1238 1 4 12.2% 2 l2v 13Ex Tdam TREN BN 133 13ER 13EM
Belarus 03 ke XBEM M3 380w 23EM Hax s 24 238w M MAw MTH MM 254w 2B
Brazil 3 130 20 124% 28 127 120 . il 143 1.3 W 126 120 i 8.7
Bulgaria 13 15 i 23 2o 2h 4% 2 M TEX “TEN - 1| 1 IS - = 4
Cambodia v M 188w 213 Maw MV R0 MM i Mmoo 24 HEM O 324 MM 38w 38w
Chile 0Ex 06 100 32 i i 35 105 [ hiNES 1043 iR 3.9 3B - -
China 13am 133 12E% 138 LA R T 126% 125 T2 13ax T34 TaAm 13EM 13EM 138w WO
Colombia 130 12 124 fa T30 1A 2.2 flaw MEX 4T - - - - - -
Costa Rica Aok mE 202 198X NS 18 R e i i+ 162 A 1EM w10 3
Croatia 20 18 184 1B 2aw -2E L 2am L Rk 0.3% 0.2 0.0 02 A2 .05
Czech Republic 145 21 32 405 35% 44 4.2 4B 2% Bl B0 i B3 ikt i EIx
Dominican Republic 135 Xk 12Ex 128 Wax 138 135% B B4 188w 184 7.7 Bhx LN . e 6.1
Ecuador 4.0% g9 455 B4 83% TR 4l 87 T8 4% 10, A=A N A |4 s -
Eqgypt iR r i ET% I TN T 0.0 8% 05 A 38 WA BRI frx  IrhAx

El Salvador 845 g 874 T8 Ta% T4 T B3% BT 4B Bl Bl 41x 37 - -
Estonia 1% i 3B e LAF 4.3 4% 35 3B 4.7 3% e B0 Ak 4144 .05
Greece R 4 X FA 4 AN BB 40 daw R AT REX B R b 6 BN
Hong Kong 0he 194 B fRaEx Ak 2 132 Wax 128 10 47 Bl 0.7 7% i1 -
Hungary R 4 AT A8 AN B Rtk Alx BRSO 24w 05 R A X S
India R 124%  12E% 12Ex 03 4% nee 10w 45 42 g BT E3% T4 -
Indonesia JE o BEx  IEEX HAx 138 126% T4Ex 132 12E 2.0 Wk 127 i 124w 120
Iran JOT 2A8M 2EEM M PAEM MM 298M IEEXN ZEEM 2BEX 16 B BT - - -
Israel 2l 2T 2% 305 2T 2 38% 3B 3E% i 4.8 465 L2 L AR 4.2 433
Jordan E4% iR ik ki ik Bl B3 B2% h4x e 33 ¥ 24% 8% 13 24
Kazakhstan R e faEx  1mhx fars 124 4% 25% 3.0 A1l A1k A -2AM O ZEW AR -
Kenya My B M8 IRTM 0 dhdM ZiEw MM Ew NI 2hw IhEM Haw 194 - - -
Korea 3T 36 35 i 4B 40 485 B0 B2 T4 T [ TA% 805 N 8.0
Kuwait A1 T3 TR 8.3 T i T ki B.2% Bl ki I B.0% i

Laos - - - - - - - - - - - - - - - -
Latvia BEM TR R T |14 A 14 -2 BEN BB TN BN SN EIM AT A 2EM
Lebanon i 12w f22%  13h% s 02 4.8 T2 T8 205 i B B B 144 -
Lithuania X A 4 RE:E QL QL A1 07 0.8 A&k 04 A3 A -0Eu 0.0% 03 6%
Malagsia b (111 4B B 42 s A1 43% 485 0% AR a0 4% 8.9% N 2.8
Mauritius 8% a4 T4 T2 2T A -3A% RS 0w 22 14 24 B3 2.2% 47 LR
Mezico 122 6% <K F s s 0o LN i AE T E3% T X TR A T 4 i LN
Mongolia BEAM BREm 0w 408 HEx 240 Haw By BEx 123 . a4 8.7 BB 48 34
Moroceo 3.2 28 2% e 405 A 30 415 LAFS i 3% i 2% 24 18 11
Migeria Haxo I Mo fAEw 2hTM 20w M I WTH MW 2aam RN - - -

Oman bR (11 10.3% [1Ek 1M 0.0 105 3w 108 [1Ek 18 B - P4 (EA -
Pakistan 6% T B4 s 105 14 122 2 B4 i T a0 B3 70 e [
Panama N 108 108 02 102 N2 6% N/ 288W 54 130 LA A el i O i S X L
Peru JE R frox 161 Hax 13hM X3 W 130 M0 4.8 WaK BEX ERM ITAM -
Philippines L e 1m0 200N 1M 4K EX 1 19Ex 160 Bl EOx fBEX - -
Poland 4.8 i 3% B0 BT T T2 3% 874 ik 102 A4 47 T i1 8.5
Qatar 20 W Bax  1Bhx 2w 138 16.2% 1h.1 1 19ER frax e Z24x AW NI 28I
FRomania Bl A2k 24y A3 Pl RNk EX-Ed RN R0 TR 40 A 3N HEN A 0
Russia 17E% RO Bax  13h% T4 128 138 Wrs B 208k Mi4u Bam BEM O 13I8k 138w
Saudi Arabia 126 1.8 e 121 e EA LS 130 fBdx 120% 16 JIEXS Wk 0.2 33 a4 34
Serbia B0 3B S8M 3B Ak 08 0.2% 21 3B 0.5 28% 143 I 125 LA 02w
Singapore 0.8 AR [Nk 45 JLIAES AN 0.8 0% 3% T3 BT T TEY 7% 41 Bl
Slovak Republic B4 X % BT TEX i 7% TN T ki - - - - - -
Slovenia AB4% B RS R0 ATO0 0 AR v 203% 200 33 2EM 2T 2t 28w 2T M
South Africa T 8.3 TA T3 B4 il T i i T2 TEX A T T2 B B4
Sri Lanka 3% 3 2% 205 0.8% 2R L3 Bl R 8.8 1= T2EK 138 1B ITEM 194
Taiwan B4% BG BEY B BB B g% [ [ [ BI% X G B2% Bl L X
Thailand iR X AR A A B ik ik i B0 LXi Bl B.2% i L 5.0
Tunisia T 7o ENES ik 7% il Al i iR 0% i X iR i TR -
Turkey FAx O 2L 233 2AEM ZFAM AW 204 188 1M 1RhR EEx: WA XM MIM 0 2hEX 181
Ukraine el RO vl 1A e 4 frex 218 163 Hax WA 04 s 3 17N 23% K i
United Arab Emirates hdx MEM 204% 202 M Maw 236M T 13w 115 185 1 04 Adw 22w 2T
Uruguay Fax o HE A 2T frrs 4ax 201 1943 e IrhEx 1hEx WEN B4X B2 6TH
Yenezuela BR0x  T08K - - - - - - - - - - - - -
¥ietnam 2.0 .85 10.8% NIk o4 108 1215 a0 M0k 1A

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 7: Domestic credit growth

Domestic credit growth (> yly] Mar-14  Apr-14 May-14  Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15

Algeria LS 3 S |9 A (A 3 N e o P 1 e A i A A I
Argentina o S 1 I - A 1 - . il | A A T v S T N A1 S - 4 -
Bahrain 27 138w B3 B3 XA 425 05 1174 0.0 Bk 0.7 123 30 24 - -
Bangladesh 12 2T 2EM 12T 24w BT W2 13T W WP MR W3x 3B 3Ex 1A 128w
Belarus 2w AW 260 26EM  M4w AW 192 1B 20EM  23EM 3TAW 3T 2B 2TEM ITTW 28An
Brazil Tl T i BEw W2 123 04x 0dx 125 25 13k 7% 15 [1R:7 kA 84n
Bulgaria 30 KA FA ik B3 4935 B3 B3 45 A 23 ol 48 BN ESC: N X i1
Cambodia 2w R4 20N 24N 2N 24 70 2TH 0N AW J2EM MM JRIM AW I3 334
Chile 1, (15 2% o B f0Ex 2% flaw 123 i A9 a7 a2 At - -
China |Ba A 16EX 63 BEM EEM WA B2x BT B2x BAK T0M BT B4 1AM 1TEx
Colombia B4x 28w 08K 20 0B 8% 42w 0T L0 P - - - - - -
Costa Rica 183 fBdx 198 BB 193 185w B EC S P AN 1S P - 11 LR PO R K 5
Croatia 105 0 04 0F% 0B J0Ew 28 0B 0T DEM 13 13% 11 05 0.1 0.8
Czech Republic A4 0T 115 kA 2% BER 4.3% 46% fAH B3 B 5.3 B 4.7 4.0 4.1
Dominican Republic W2 24 R a4 98 M3 e 130 98K MEx N2 a4 a8w  WEw 128 133n
Ecuador A 13T 42 5% e A% 2% oy 0o | P S A 2% 2% T2 -
Egypt L B e | e A v LA T S A 4 B 242 2 T 262W 2B ZTax 2TIM

El Salvador 8 Thx Tan 75 8.2 B4 40 42y 38 R k15 41 35 34 - -
Estonia 1% 0.1 Al 02 02 02w 0.1% 0o 0.0 0.0 0 n2x 1% 1% 1% 00
Greece el A L A - S |17 Ak BT T3 a3 3 B T2 133 I 220 1ATm
Hong Kong f7ew  |B2w 16EM M2M 12Ex 04 4 130% 109 06% BT BOM 107 465 30 -
Hungary 21 A5 RAKY 13 J P I [ (s i 32 0T 28 ahM A8% -0E%
India 134w 126% 2% 10,15 2.3 a0 T4 a0 2.3 2l gl T8 B B35 8% -
Indonesia B 4 4% LR 14 94 e 104 e falw 32w 132 NEx 2B 27 123n
Iran 20 0w 230 290 288M ZBAW  2eAM 2BEM BB ZEEM A3 193M 183 - - o
Israel 32 3E% 41 44 41 35 425 k37 40 1A 49 B4 57 435 LX A 47
Jordan 87 2% :h BB B KA 424 38 35 425 38 k14 B0 485 495 B
Kazakhstan 18w 2w WWEW A0 T9EM AW 128 e e T2% i3 123 0Ex 04 04 -
Kenya 19.3% Bam i 223 22Ew 200 18 BEM 193 193w 13Ex 188 189 - - -
Korea 39 E% 8% 3.2% 465 465 49y [F E.2% Th T TAY T a0 8.2% 28n
Kuwait T B2% B2x T B3 Bl BT 47 i Bl 485 kA 41 8%

Laos 253 - - 2B2M - - 3EM - - 2An - - - - - -
Latvia TAN BT R B.1% B B2 R AR B BEM 2R 23 2% 0.2% 2.3 25
Lebanon a0 00 a2 a3 HAVY TEN Th Bdx E.7% I T a0 LAk Tam i -
Lithuania ol S 4 A% A Al 08 Ol 04w 06 0.1 A2 B e A 4 0.4 0.2% 17
Malaysia Nz 0 6% 108 47 4.3 4.3 10.1% e W 02 4 45 EAVS 2% BT
Mauritius B BB T T 3w 4% 8% 07 i 0.2% 3 3T B e 4% 1k
Mezico Haw e 122x 8w e f S | A A4 354 T a5 a8 i Tam 75
Mongolia T8 BESW  BRSM  BOAM 40w 3TOM S1EM 268 MM 22w LT P A A U A V-4 1Ex% 2%
Morocco EA BT A B0 4.3 BER 2% 18 3.2 Zam Ak 46% kALY i 145 2.3%
Nigeria 055 2.1 i B4 At 4.3 2w 0Ex 120 03 125w 16EM - - -

Oman NEx 126 3w 126 e 0hx 108 e 05K | P PV B 182 198w 208% -
Pakistan A 7 A K o4 &% 18 Tax e .95 s 3 BT 8% WMo B4 TR0
Panama 06 07 2w 102x 0 102 Tan Bdw AT I iR 9.2 a7 8.9 94 98n
Peru Haw A2 18.1% 18 TFEx BB BT 168X 136X M7 WAEx A B8 BAEX 7T
Philippines [ S i 12E% - - - - - - - - - - - -
Poland Bl T.2% B hax (154 a0 a0 a9 10.1% [IAFA e 108 104 86 q4% 43n
Qatar i TE% 5.3 154 33 465 BT 17 17 445 44 4.2% Ak 4% T Ban
Romania 0.3% 18% I A 1 R 1. Y S 4 Ol 04 A3 01% 0Ex  0E% e 28
Russia 18.4% B B0 BB E2M 0 WAK BEM B4 R4 Max 238 209 [N X N LY
Saudi Arabia L 0" |1 VAN AN el v | 3 N [ AR . 131 fE 07 a5 Tl T [1F
Serbia -0.8% 135 155 123 kA 40 47 BB % o 108 g.3m a1 TaN Tl B
Singapore BB a0 B T B (114 a9 B 3% TA BT 7.3 T8 L B B
Slovak Republic 33 2B 23w 133 KX 4.0 33% 3.2% 443 3B - - - - - -
Slovenia B 11N | " AN 1 T - |11 |1 1 | - 11 S 14 Al B3M 0 BAM B3M 43 -3En
South Africa 8.3 T4% a8y T8y S 1 he 4 10.1% o e 9.8 e 10k JLUNEES T ¥ 98n
Sri Lanka B8 47 33 KA K 105 1.3 ik [k 43 WA 30k BB 1B2W ITEM 204 o
Taiwan 465 B0 52w B0 B.2% B.2% 48% 49% 485 B.2% 4% 5.3 52w 485 465 4.2%
Thailand TR T 14 (1FH BT [ B0 49% 4.7 XS B B BT B [ 48%
Tunisia 10.0% W 0F% e Wi 00 Bax 104x 4.3 AE% i LAk aan Tam i -
Turkey Ml 2Ew 0 133W MEM 22Ew 2w 7 68 IBEx fBAw 48w fR0m Aty 208 25w 16.1%
Ukraine MW 2RI 2B3M 223 AMBW 0 28RM 72 ZBEM 0 2704 ZB2W 27N 4BEM 29EM 21EM B4 183m
United Arab Emirates Tam a0 a8 a8 8% b 1+ a8 BEM ik B kA B il 3% 48%
Uruguay 2l O 232w 82w BEm MAx ek BT B0 i Bw 82w RO BEw k2w -
¥Yenezuela i TTER - - - - - - - - - - - - -
Yietnam [ B I K1 [ K4 Bl fadw MEx 182 \EM 154

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 8: Current account balance

Current account balance [U5$ mn] Mar-fl  Jun-Hl Sep-Hl Dec-11 Mar-12 Jun-12 Sep-12 Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14  Jun-14 Sep-14 Dec-14 Mar-15

Algeria 4951 4951 4851 4981
Argentina ré 2728 Fil |
Bahrain 2 812 812 a2
Bangladesh 022 -RER a2 gl
Belarus 2ME 498 B2 458
Brazil 8743 B33 0RO 21077
Bulgaria M4 BRT 262 J9ER
Cambodia 473 368 13 -2
Chile 956 23 e AT
China 226G 22615 GOO4E  GRO4E
Colombia 960 1B 2962 2974
Costa Rica BT O . .
Croatia 829 515 565 855
Czech Republic T 28 262 a7
Dominican Republic A0a0 030 080 -1090
Ecuador 461 28 kg -BER
Egypt 209 368 -MTE 18T
El Salvador R M4 393 30
Estonia 54 134 176 202
Greece 4 43 43 -4
Hong Kong BT 1220 3TR4 2908
Hungary 130 24 B34 120
India B O T o A
Indonesia 465 BO0E 4723 1435
Iran MB4E  MB4E  ME  HB4E
Israel T3 G006 EiI -
Jordan -BRD BT} ¢ - e 1
Kazakhstan Ja4 GME BBGRE 2908
Kenya B I TV | PR 1)
Korea 0330 1227 10203 13064
Kuwait 6434 16434 B4 B4
Laos & 47 -20 33
Latuia -7 52 433 -4
Lebanon 55 515 515 (66
Lithuania 498 460 400 326
Malaysia iz THRT A0% TG
Mauritius 434 406 485 4T
Mezico 2540 2285 245 isl
Mongolia -B40 -BB0 -BHO -BH0
Morocco 505 -2BR7 M0 223
Nigeria i 1 7 N 7 R |
Oman 23T mar mwoonw
Pakistan 32 24 67 032
Panama 0300 MO0 M3 (1582
Peru gz W7 45 34
Philippines -B22 464 193 52
Poland 46 B3R 4076 402
Jatar 12996 12995 12995 12935
Romania L T
Russia 25800 22904 1M433 TS
Saudi Arabia J9B4E  D9R4E  G9R4E  J9R4E
Serbia i - B -1 -
Singapore 251 14548 17R4T 13208
Slovak Republic STRY 285 40 46
Slovenia -3 37 406 565
South Africa 3589 2815 -3TRT 4RER
Sri Lanka 1389 2060 2217 2633
Taiwan 0326 G060 9308 B33
Thailand J3E AR TR T7EE
Tunisia B4E 4B e B
Turkey B B P e 1 1 1
Ukraine Avé2 47 -2EBR A3ETO
United Arab Emirates 1277 1T TH T
Uruguay 477 M0 B3 M6
Yenezuela fI067  10R44  B7ER  BRT
Yietnam 2 N7 1 I

73
W3
LET
463

]
R
G4
14
142
43787
622
Qi
282
1328
333
i)
23
-261
g
A7
il
07

-2176E

a2
ERES
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1352
45
T4
16434

=302
-2680
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G055
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G053
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623
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G006
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35246
4119
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il
HE
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16387
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G085
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B3
1876
41525
2
-l
326
-20
Ll
-B25
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-2E51
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-21783
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Jeh2
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-B20
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22M7
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3183
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it
-2
-T4a
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-2938
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3003
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33160
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Th?
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13634
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209
616
487
#l
1316

6478

24
-4
-40E3
7402
3553
-GBS
3495
-1489
617
-5
£10
333
48
-208
4081
2128
170
-BE40
TEE
457
74
73
1243
22250
21443
225
=33
M3
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343
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4482
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6013
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705
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-7
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617
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-4
-203
3628
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4037
4336
E331
3414
1042
1252
1324
22936
18505

-74
M3
43
237
423
-B368
738
1404
5037
1278
-3e5
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-6
3286
-1e06
15647
1023
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36D
635
13356
-437
B3
-7
-0z
16343
4292
B4
BT
023
16171
-2825
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1653

2322
-33r2
140
161
1823
206
=20
732
455
40240
4032
a4
2139
41
-1061
Al
3
443
-284
32
12
1652
1340
4051
Jeh2
G364
£l
4704
433
15136
17ar2
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-2k
iR
-7
5521
-4
104043
-246
2357
3169
420
-6
244
-2198
1435
1320
13198
-362
26784
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12325
5533
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459
16052
504
1004
792
1527
1213
-1248
G766
2

232
760
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37
-2E4
-3
1871
-261
40240
4202
-4
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1460

1204
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1813
428
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-32

1224
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-T853
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4286
-H60
2349
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24240
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=308
-3
-9
4635
{56
-TEET
-246
-2E48
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-400
1245
2430
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-5
13498
810
12142
26544
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14213
263
TE?
4957
-4
16056
33
-300
12751
343
12113
-24954
3244
2780

2322
-7th
380
-266
o4
-24GE4
1455
-2505
g4
103533
-43E6
60
437
1596
-7
-68
1444
-0

-32
G124
2108

0128
6358
3862
214
1204
268
-2046
22066
18330

-3
=33
-3

218
2234
22

-3254
-246
2647
3163
420
547
1654
1547
3366
-2358
13198
38
g2
26544
47
17470
188
820
5516
-84
15155
22
-1005
6370
1322
12113
-2654

533
243

232 T
1631 245
305 453
{207 336
4850 09
29564 2619
-ref 476
-BE -2437
-705 1203
03533 G3440
B8 ik
-6 =305
27 139
228 -1605
{213 -8
1320 402
2857 4031
-433 45
191 i
-32 -39
2154 118
030 22
425 -1528
BETE 334
3862 THE
0g2 4038
B2 1067
433 45
1770 A7
27228 2485
18355 1872
74 W7
-0 27
30
46 465
685 2743
228 -2
083 -BE
-246 “H5
P T
3163 Ll
420 -236E
-7il 70
QLU 3
A306  -2EH
401 3305
e 823
13198 4ie
167 E05
4333 28947
254 BN
47 -B47
4785 20030
368 LU
il 438
ROr{TE R Y]]
Bi7 42
g 202
2563 2138
759 -06E
AB002 094
1540 473
1213 4820
2612086
Ja44 ME2
mE0 W

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 9: Export growth

Ezport growth, [% yly) Feb-14 Mar-14 Apr-14 May-1# Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15

Algeria 2hEM -29Em 143X [INF4 L v R AR - AR 1 I e . R S| A A LN - -
Argentina R R A A R 1 AR AR | Wi S R+ A 47 -l N - S K- S - F AL 4 A R s A NI+
Bahrain 123 24x ame 2 42 57K i 24% M EiAR 2K a2 143% 28 41 - -
Bangladesh A2 Wi ¥ 48 00 38 SR3K 12% 4.0 1 135% 6.0% T 120X 0.1 38 0.8%
Belarus AB4K B0 TP 08 2EM REM R 2EM B e ) A N NI e Y 1 e A A | -+
Brazil R A X A A e R || A ) A & L 1 W 1 [ |- N F A LY - S N v i H O 1 W 4 41
Bulgaria A8 6T AR 6Tk [AkS 111k 21 R v S - S T A | v A sy SR Ak kA 111 2%
Cambodia Tl 427 I uEx 150w i 1 [ EAE ¥ v T 0.5 gm0 [+ LR - -
Chile LT A 4 R A A AN L T 2 (1N AR QR =i 1A 1 A L1 S s AN 1 - A 0 A | 4
China ek BEX na TN T2 WA a4 151 16 4 98¢ B3 43N B0x -BRM 28N 28
Colombia BEM BN 28 A A am A 48 B 2R3 28N 400 ZEENM G2EN G2RTM J3RAM JHEM
Costa Rica 4 24n 8N 23W 23n 08w 04 ATH R X v S - A LN PR R v A | - S P VA % ¥ A K1
Croatia 12 98 BEM BEM MM 23 2 18 0k A BdM BT W B0 BE AT 57
Czech Republic v O A k4 BN TEX TEM O T3dM -ZEX A 1 G L S S P - A | & S | R S I VA I 4 18%
Dominican Republic 1055 EAES 18 72% E4% 4% Bln N A | A 1% 3 48N £l -02% = =
Ecuador LA | 2 T BEM 07 aee BEM 2 I e b | N A [ 0 e N
Eqypt R AT A I A e 190 -ahx L v A 15 A A AN [ N - AR ¥ AR | A - A I AR [ ¥ A 4
El Salvador GEM BON 2T RN 40 08 A 2 AEM % Rikkd GAN RO 108X 08 - -
Estonia B A A A b S - A (- g Em 20 B e O 1 -+ A - A 1| ST Y
Greece R AT+ A A 17 ] 114 024 AT A1 A T A [ St N v v A | XA [ A | € v S £ AV
Hong Kong A4 A -1 RS [Rikd B i 45 26 04 06 28 7% 8% R Bk
Hungary 15 ik 38 38N 5.2% LR A (- s A | X - N v ST 1 SRS (A A A - A [ ¥ A | ¥4 21
India A8 07 S R23 mix 02 165 2 AW a4 RS Y A [ v ek )
Indonesia -2 A A A LT - I8 A GMEN a3EM BEM RSN 03W BRI Man 24
Iran Lt A | A 4 2 1Wix 3% 40 28K Ban -MEM 246N -M4n 270N -Z3EN = =
Israel AT 12Aw 3EM 4T 18 G+ ABK W0 -REM A3 e Rl T AT A A 29
Jordan 20 .7 18% L )14 L1 - AR |1} Ao 4 B oA - A 1 A 14 47
Kazakhstan L <A S W |1 A L A 1 s N A - e P S - R A 1o ek v S R - A A N
Kenya A8 BN 08 BB 1BRM 128X EEM  BEM E T 1 A 1 1+ L A N
Korea 18 3™ L A ke 24% [ K S £.3% [ kA Ak GdEe o 48K B 0 26X
Kuwait AREN 22N AR A A7 amM o 25 DX -20EM  302W T 3R M STAM

Laos o 440K dERd aBw My 7.2 T IR W M BEM 204 4N 233 06X - -
Latvia 2B% dE% 13 a0m 5% Pt St - ST A % R i A S e A A 11 AN | A | A 4
Lebanon B |1 A 1 Al L A - A | 1 143 e e Vi 4 A0 T 43 [ - -
Lithuania B (1] A T4 AR 4% LY N A QR AN (| A Ut A ¥ N e AR : AR -1 v R 1 - N K4
Malaysia Gl 2EM e e il 11 9% 0% RO -24W 0 0w B4 O BEM BN BEM 36X
Mauritius Lo -5 AN A 1 A N L A VA 26 a0 08¢ 108 A8 104% 01 - -
Mezico 47 44N LAC A ¥ 764 444 135 3.8% 5.1 2.2% £.5% AEn -24n [ A 12%
Mongolia 2 AT BT JR0R 000 S0 07N 033k 24EM dREM 29N TRV T4 MW 6

Moroceo [N G - A A |1 [Ars 30 11.8% R VA X 14 LS. 3 A | N A | M G I 7

Nigeria 42n 202% ame 88n BDm 20 RARA B8 223w (2% 3Bn 450 P BOFM 480

Oman 24 2T G4 REM O 2EM O 24 M 48 om0 R A PN R A - -
Pakistan [ A XS 11 AN . ST - AR i 4 EACA ik g AT Dz 28 5 46 TEX RINkd
Panama AT BB BEM AN 3BT AEM AT M 2 AN IR A - R | L~ S | - 1 4
Peru P A - S e A | K= s A N KX ST S X 1 N el A 1 - S (- L A kA I 1
Philippines 4 2% Lan  15Ex 216X v M4 166X L A - N R L1 A 115 21 A [ -84
Poland 4.3 = a4 AT 52% B0 14 42 R BB w0 2EM TEM 8BNS i A
Qatar R O - A ) G | A (14 12% 0.2 19 PE G J0dd 3R GMER TR AT - -
Romania BN 138X 2.8 A 38 54K 17 (1T el S 1 N /|1 LA - S | : A 12%
Russia R 3 BEM T4 Rk B R BN RN 2380 2Rl EEN 302w 3RRM 0S8N 264N
Saudi Arabia A F A < 1 adn 02% 28 -3 4Bx -8 208N M2 43En 453 40P 36N = =
Serbia 2o 22w T 13N [UXEE 1= A I A L R Y A . Y - X - - S |: N A L ¥: i 4.0%
Singapore g7 BEX a4 46 05 07 A M A e 1 A . O -+ ST s S %4
Slovak Republic L1 S 4 A3 08N 0.9% KA A A R G X1 S P 1 A - At kv S e S O A X A K11+ 145
Slovenia 4 kS 204 155 TE% 5K 13 1Ex a4 T 4y 02 B2% 98 04 a0
South Africa RO A E A | A v d R v A | NS £.9% A ks 180 -204% -140% KN X Y4 12 -29%
Sri Lanka GEM  2OEX I E R | e N3 AR (1A A 4 18% 07 REM 08M TAX LIRS
Taiwan 7.8 149% £.2% 145 12% 5T i 46 06 28 KL R - A | W S X - R -1
Thailand 24 Aln R A 4 KR 1= P 4 3% 2% At 160 -a4n LA X Ave Ak FAM
Tunisia A A B 43 B3N 0AX LY 2% g A LA | O X o - 1 A [ M- A K b
Turkey A 1A% e ] 14 18% 2% 4% 40% [ A 111 07 08K B3N MR BN oA 1) Sk
Ukraine RITAT R A (7 LA A1 A b e S 1 A1 b R L - N L1 A1 | i
United Arab Emirates A EEN AR AEN 18% 01 24 L - A X S |- R 14 - -
Uruguay L KR L e ER-C R )Y A o T A b A v S K S i 4 Bl -63% e -22Bn -33MM
Yenezuela B A S N P A | : N - P - A S I A € I 1K i LA 1 A 4 - -
Yietnam W M 384K BEX 132X N 3 13w e ek \Ex T 28 18% 3% BT 1RO

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 10: Import growth

Import growth [ yiy) Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15

Algeria 46K A Tr4n 0B KA PR YA 23 29EX B 10X 82 A3 03 Al 6K - -
Argentina LT o A | R SR 11 e A R v S (1 S |1 R A A - T A I - e K e S S A 1 S [T A - 4
Bahrain ENES BEM 204% 4 A8 B0x LN 1 28 29 2 2aw 9.2 12 7.9 - -
Bangladesh W 249 23 A W& 3 463X Bl WIM 6% g3 A A A o S 39%
Belarus JEAK AEM 2B A2 BB AN G2EN TN A2 M HEM GDBEM MM 2ETM AN 7B 260
Brazil T REM O MM A8 3EM BEM 4B a0k -4 GBEM O BEM EOM TIN BTM 2ATM A0 e
Bulgaria Bdn 6Ax 2k K kP A N S | e S 1 A 1N NI A o k- r A L v AR [ AR e A P 4
Cambodia TAEM  M000x 98 LBk BREM SO0k RN W00EM 082X S0dx TREN 08w MIu 9.2 0.9 - -
Chile B A AR Wi A 1 T W AR A |: ) N 1S - AR U AN [ v SN [ 1 AT C AR 4 AN I A 4
China o4y M3 0f AT [ N A 7.2% 46 -BTH 2B G200 208N 23N E4M ITEM 63
Colombia 3% a4y BEX 47 WM 1o By 125X 93 X EA | I 08 B BN REM BN 43
Costa Rica | R 1 SN 4 Ly AT v SR X . - A K ey A L) 1A e T r AR o SR I SR b S I X AT 7 4
Croatia Bk G MER 42 BEM 4D AT X A L O S A 4
Czech Republic kO L G Vi A | A i G |- P A 4 LR A1 [ AL 1 1 R 07 1 QR | v W AR 1 b A [ W A 1.4
Dominican Republic Qi 29n B3 1 2B% 39 38% 354 KNS 3.0% 955 2l BEx M -lx = =
Ecuador S M AT 2T e 2w 2 41 LA (1 e L E A XA - O O N - 11
Eqypt QA1 C e A s R i R - AR I AL X v S XN 0% 6% [ A e N AN [ N1 AN - AL 4 G2 143X
El Salvador 19% LR Nt [ R A 07 48 M LA+ e A 2EX - -
Estonia 14 e 14 1143 19 3EM B GO -REM 3N RO 184N 200K BN -2REM G2EEM -I6EM
Greece L BEM 22 LN K- A Ky S E ] 38 A Bdn FAL A A A o AR T F A S R
Hong Kong B.7 A 2w 28 T8 TEM 34 £.3% L+ 24 18 Th o 08w ETM 28N 4T 20
Hungary R A i A |1 S |1 A | N A K v S () k- A A N A A | X A | v S I AR XIS 1 1 A (1 A4
India 7.8 (IF:EA N 1 83 48N 13 265X AT e BEM T BN 3EN AN EEM 34
Indonesia B L A N A | I L= N e K 02w 22 T BEM BAN GBEN 3 223w MM TaM
Iran R A AN |1 N A N A1 - 4 454 Gdx 02k 0.0 T 2 A4l 4dW = =
Israel A3 Wb AT 2% 49 0Ex BT I WA BT LR oc: O N e N - N 1 A - A 4
Jordan BT A A b 1 - A e A - i I A ek AN v N 1 - KA - A 4 02 AT -BEX 25X
Kazakhstan RUEEE W KR S | R A i A R S |1~ S | L A R AL € A - 0Ex  -208%  -2Es 258N 210 249
Kenya e 42N M e ThEM BASM BEEM  BREM  JO0M 208 BEAN  MaN 23BN 2EM 18 - -
Korea 4.0% KL A\ 1 0.5% 3% TR 28% FRL- A b AR N A A | S I S 1. v AR P e A I W A K1 4
Kuwait b A 4 7.3 B3k 88m MEx 228 164y 23X T Bl BEW A 4%

Laos 28 e MTM M 3BEM RN T 483 02x  aTd 2Bk 2EM M AT BEM - -
Latvia 40% A 49% A | S (1T e A A 7 A S U A - v ARl b A L A K 4
Lebanon QI I L - S [ - (L I M YUt - | M L ¥ A REM MM M 2 BEM - -
Lithuania Rl [ A W A 1 AN A AR 1 AR I A S QN . ¢ AN S i S 1 A PN AN - AR K 4
Malaysia 2EM O ATH ATH 4.5 [ EA (S (N1 21 B0 43 2T ZEM O AN ETM O JEEM BT 62M
Mauritius 1N A - A IO L - S 3= 4 11 JEM AN AR 48N amg TEM A48 - -
Mezico 165 w5k 28% R 1 484 46 49% A | P S K P A K LR |- A 1 4 474
Mongolia et O A N |1 - A A - A L L1 A - | L A - A 4

Moroeeo LA FRI N 4 [ A (1 b A v A v A 1 A || A VAR veh: Al v A v A [ R

Nigeria 165 A X S S 08 5hx IR | 4 a0y -3E 08 -B3x 34k BN 23EM

Oman DA M0 BRI B3N BRM 2R 2RIM BN REM IR 12 MEM 130 124X - -
Pakistan [ A 1 A I S 114 LAY 01 1 S o A1 i AR 1 .4 FIC A1 | AT Ay A i 4 4.5% 18%
Panama WY 8K 18aN &M LR K P 40 08 F A N el et I A & L KR
Peru -BAK 28 1M T 28 B0m AR A2 RSN A 20 0w BN AR AT TEM 4EX
Philippines KA 1 S N A F A I S K 4 5.0 [N X A 14 04 -3 2 BB -22M 0 d3d4n 22EH
Poland G4 O MOx T 143 o4 i 135 A 08 02 A 3 P R0 200k A2
Qatar BEW M B 4T 32 M 02 45EM 4T BT MEM 0T BROX 21 442 - -
Romania BEX AN AN M4 1ZEN BAW 38N e |1 R v | - | e A1 4
Russia Adx BB TAN [N - | 11 A A | N - 11X o ST 1 - XL 15 A A 1 - I
Saudi Arabia B [INFAR X S 2.2% N v S K 5.0% 155 AR K P |4 i 1AM = =
Serbia 0.3 P 11 7.6 A A - A | N N [0 | A L 20%
Singapore 3 1M 44 13% 16 B B8 BEW TEX B BEN O FEM G2REM 21BN -202M 0 24EM i
Slovak Republic OEx 10BN 20N 4 A3 2% 2 04K BT 83K 2T 203 53 -B0M 38N A4 kXS
Slovenia 04 || F A | 4 B2 4% 30 ENES 28 29 28 0.4 B0 78 4hy 1B 6.7
South Africa 29 Gy TEM 38 3EM TN ddu G2 L1 AT X AR N AR N A - A v r AR A L X > S A
Sri Lanka 0.9 g2 B3N CREM 4T 208N Bax 2Ix 26EM 45 19 16% ENEA 1 A2 WEM 135X
Taiwan 4.8% I E N R ECR S K | A 4 RO 23 AT AN TR 2 BN R
Thailand QLA o A | A (T A £ 11 Aol A | e SN X P A - A A W A €K 4 13 634 -BEM 200w -02%
Tunisia 0% TEM O 1EM 04 L (T - P b4 Bax TEM TR R4 23N 2N I 20w 33w
Turkey B 1N b S S 1S 11 - 4 N 1 N - A N Y 1T AN 11 AN | N A L X O 4
Ukraine ek L N e L ) I - A - A 1 Lt et N o .1 I AT A e 1+
United Arab Emirates 20% 1 A i KX T TEM 14 5.9% LA I S 1 4 4 03 - -
Uruguay R H - A Fi v KR AL I A W S ¥ A Ko A . A A A N A . AR 0 v SR I SR S A 1 4
¥Yenezuela EFC A1 A L1 v A | A - - VA i 03 bR 11 A T X 14 - -
Yietnam 390 FR-e A A VA ¥ I 193K asd M MEK T4 TR BE 30X 20 2

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 11: Trade balance

Trade balance [U5$ bn)  Feb-14 Mar-14 Apr-14 May-14 Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15

Algeria 040 130 010 -0 e 0w 180 0 5.10 044 084 177 132 1l 145 - -
Argentina 008 0.0 082 124 108 08z 036 052 0.4 051 0.0 0ot 0.05 004 0.25 036 048
Bahrain 14 LA 153 162 162 174 177 165 183 1 147 166 145 1 160 = =
Bangladesh 173 A2 1M A 07 08k 0 107 A A0 424 088 0ED 07 089 088 084
Belarus Q7 004 00 024 A1 040 025 03 082 081 130 02 037 03 043 .16 023
Brazil 213 012 050 nn 235 156 e 054 118 -243 030 RO 046 043 276 453
Bulgaria Q22 03 0 025 12 -00e 21 03 027 023 048 00F -0 RN N I 1111
Cambodia 028 043 07 08 064 046 043 036 082 F 063 047 085 056 063 - -
Chile 043 178 083 145 057 034 0.2g 023 036 047 0.4 13 & 043 11E 083 085
China -2248 A0 1845 358 AR 4730 4884 3086 4541 44T 49E1 6003 EOGZ 308 a3 BRET 4664
Colombia LU (L1 Qi) = L - .1 A8 472 200 -145 Ak 125 -1.03 100
Costa Rica 04 088 -0 080 038 046 048 048 042 061 08 047 042 41 04D .28 040
Croatia G (LT 1 S A 1] 84 087 087 0F0 088 -0V 085 044 080 -0BF DB 06 Q67 -0ES
Czech Republic 162 243 146 162 186 17 i} 229 155 163 0.4 144 167 187 164 131 147
Dominican Republic 85 073 0T B - | | 1) 4 088 078 0E3 0BT 0FE 097 - -
Ecuador 0.20 028 033 017 0og 020 010 00 043 036 0§ -0ED 03 030 040 0oz 020
Eqgypt B I ] -2E 2 A3 BlE 483 A Do 1 | I 7 S L DO TR
El Salvador Q40 042 048 045 4 044 034 040 043 045 043 A4 W03 033 045 - -
Estonia a7 024 -0 A 02 022 012 RN N 008 02 008 017 6 -0 010 018
Greace -2E8 2B -RTF 205 An 22 18} 2B 2R 193 2 148 -164 218 18 144 167
Hong Kong 642 643 T3 46 -BEE B4 407 BA0 643 G730 PB4 47 4EF B3 A0 A7 541
Hungary 112 087 nn 042 £ 054 058 122 035 088 030 076 047 a7 047 052 040
India B 5ct I 15-1 S . S | e |- kO O v B . S |- v S N ST L B4 182 08 04 -0
Indonesia 054 0EY 136 [LLL I 004 R -1 002 043 013 063 15 103 048 108 053
Iran 023 Q08 048 235 A4 28 Ay 145 28 A8 298 343 3 a0 2 - -
Israel 01 00z 080 015 non 08 -162 036 -045 03 02 (.76 03z o2 03 020
Jordan 096 A07 -4 -127 43 099 -130 -1 18 A3 A0 080 -1.06 A2 04 A8 08
Kazakhstan 515 408 286 200 275 289 247 | 296 i 142 212 154 109 110 132 143
Kenya 045 118 -4 -134 46 149 -1.78 A 167 -4 161 -145 132 A0 82 = =
Korea 085 15 433 457 5.35 234 132 126 753 526 kil GE4 757 838 248 £.25 EE:I
Kuwait 427 30 b4 450 474 21 481 420 588 3E0 47 244 20 226 235

Laos 020 024 024 U4 030 02 .16 01 02y Q22 03k 033 024 03 023 - -
Latvia .24 22 -0 024 02 0M 0 028 0 22 0 BN T | R - A 1 021 028
Lebanon 148 452 -1 137 423 138 183 T X 48 163 118 -1.40 145 128 - -
Lithuania Q07 028 0 026 12 024 006 RINK N 0 -0 01 -0 029 040 028 030
Malayzia kAl 28 23 17 128 114 122 2480 035 33 285 2E0 127 213 149 153 21
Mauritius A 022 0 021 02y 024 bEe 023 026 027 020 08 013 LI 1A = =
Mezico 042 056 050 ni2 03 0 120 042 008 -105 n2e -1 053 047 009 402 07
Mongolia Q05 026 023 021 Q13 00 00 0 02 008 0.03 003 003 00 -0

Morocco 4185 234 2% -85 195 17 170 173 A7 -148 14 -7 107 153 164

Nigeria 242 378 2498 w2 207 204 164 212 129 0 112 053 0o 015 1]

Oman 143 148 278 176 21 17 FA 236 1.34 141 191 058 0.8 058 013 - -
Pakistan 143 140 216 B L | I e I Bk B AT -100 144 86 180 18 23
Panama 47 089 -6 -108 108 099 -1.00 A4 127 B 11 N F 1 I A : A I -1 .88 035
Peru 036 003 04 G 11 - (]| 003 oo 020 010 02 03 021 083 -DEE 026 003
Philippines Q200 022 08 IRt 0B  0M 037 00E 044 26 067 088 0B 0z 0 {151 I (11
Poland 020 036 053 088 03 0o - oo 009 081 092 0 087 ng0 00 088 0o
Qatar 452 ar 220 am 774 284 2587 757 616 o7 703 .43 342 492 412 - -
Romania 043 076 08 B - (1 N 11 R 11 -+ T 054 082 B4 Y 1 A 11 -1 -0
Russia e 245 215 1938 1682 1BE3 180F M2 165 a2 e 6 Xyl B6T 1654 44 WET
Saudi Arabia 16E2 L I L (2T 1T ) I - | e i 4.5 Xl 543 2.5 330 3 - -
SerbiafMontenegro 44 046 04D 082 046 086 042 082 08D 045 087 03 042 08 037 .30 040
Singapore 338 162 336 24 4n 129 h4g 44 31 508 139 £33 EE| .24 436 443 33
Slovak Republic 0 048 045 02 0E4 I3 028 03 058 ns0 002 042 054 050 029 0.3 050
Slovenia -0 0 e 02 0 008 13 [INE] 013 002 0.04 003 0.0 D& 003 0.03 020
South Africa 063 20 188 A7 0T 4 2N AR 288 143007 21 A48 075 084 .35 -0
Sri Lanka 68 0ED DR 047 046 088 0FF 076 -0E6 73 0 0FF 0B DA 09E 70 -0ES
Taiwan 157 196 255 5.8 143 2K 410 353 452 41 44 478 456 406 475 542 217
Thailand 176 128 -1 61 166 10 14 -140 07 010 154 046 0.4 160 -0E2 242 015
Tunisia Q66 087 0TS 0 063 056 400 064 -0E3 043 058 045 036 D36 0GR RULTIE (V)
Turkey G190 B2 79 -1 781 -EED EA| M B2 32 BE2 AWM 47 20 &0 B k)
Ukraine 012 013 013 015 0.04 027 026 03 029 20 -0E2 00 012 028 023 033 023
United Arab Emirates 52 A -la2 23 4B 020 L -4 A7 453 -84 BB 363 4N = =
Uruguay 28 03 -0 012 A7 007 i 027 023 02 0 0E7 O 022 008 0o 038
¥enezuela 280 362 KA 309 2h2 286 2m 154 159 028 082 154 022 183 147 - -
¥ietnam UL S 1o nar 083 0.0 003 147 080 IR 1] ez 07 0 030 178 119 DR ]

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 12: Short-term interest rate

Short-term interest rate (%] Jul-#4 Aug-14 Sep-14 Det-14 Now-¥ Dec-i4 Jan-15 Feb-15 Mar-15 Apr-15 May-15  Jun15  Jul-15 Aug-15
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Indonesia M5B auction 8% 8M ar o TR M N AU I 1] 652 B3 il 155
lsrael I lzrael Mak.am Bond L O 1 O 1 O (- ¥ oo o oroaR 0% 0.8

Kazakhstan 90 Dhays Kibortkibid Interbank, Fate BO0 BOD GO0 A0 7RO GED 8B &R0 8E0 A0 850 480 850 825

Korea 1 Days MCD Middle Rate S| N A A ¢ S S A | I IR 1 180 165 164 163
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Lebanon IM Treazury Bill Rate - Effective Yield L L T N L Y T 44 4 44 44

Malaysia IMT-Bils Auction L S R T & K T X S B O X I 3233 13 138

Mezico SMMEN T-BILL a3 28 2R 2% a2 2% 2M 0 G Bk 305 AT 32 140

Moroceo Intertrank Maney Market Rate 1 11| RS R BV - 28 i) A Il ih IR i) i

Oman Duernight rate L S 1 1 1 11 1 1 0% 0 14" 012

Panama Maney Market Rate 0EY 0% 07 08 0T DEE k] 01 ] 01 0% 0l 01 01

Philippines 3MPOEX POST-F Fiking 14 140 L o S 1T A SR . B S [EI [+ 1y
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Russia MKIBDR AU ¥ SN : S 11 N L € T O T 1 | M 1T v S, (L
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Slovak Republic M Euribar L S 1 1 1 1 1 1 Al L 1) 11 11

South Africa 91 Days Treasury Bil Tender Rate LS 11 N R T T 1 S . 1 TS - N Y 57 676 £.04 £16
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Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 13: Long bond yield
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Table 14: Central bank policy rate
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Table 15: Stock market index

Stock market index Jun-i¢  Jul-#4 Aug-¥ Sep-W Oct-14 Now-14 Dec-i4 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15  Jul-15 Aug-15
Algeria - - - - - - - - - - - - - - -
Argentina BCBA Merval 57 8188 SR 12543 MO 9808 @AY B4B0 9ED2 WA 12050 ma0  MERT 03
Bahrain BHSE All Share Index 1428 1472 1472 1476 14 183 17 14 47 14E0 1330 13Bd 1368 13 129
Bangladesh [I5E General Indes L] I X 41 5074 BITR O ATER 4GRS 4724 ATED  4BI0 4047 4BET 4ERD 4TH 4TED
Belarus - - - - - - - - - - - - - - -
Brazil BOVESPA Indes SIS TREAY  BI28F BN D462 D474 GODOT 46305 GIBED  GMIGD  G6233  GATED  GI0H GOBER 466
Bulgaria Sofit Indey 5 54 549 540 520 b4 522 500 428 b4 503 443 445 474 454
Cambodia - - - - - - - - - - - - - - -
Chile Chile Stack Market General Indey 18500 16 19423 120 143 19480 1RBTD fATED 19358 13031 f46ER  196R2  13ATE 1BEM 1TEE
China Shanghai Compasite ime 2 2 I3 R0 ZERR AW A0 30 MR 44 4R 42TT 0 JBE 3206
Colombia IGEC Indes Wl 13368 MET 1RGN 1A 20M 16D 10833 10453 8999 0EH 10206 1023 0ME  9ER2
Costa Rica BCT Carp Coasta Rica Stock Market Indey LT 1 T 1 1 o 1 ) I 1.1 18 T L | | S Y 1
Croatia CROBEX Indey 1 1818 1851 LI 5 R v T i A I i AN i i O i R . O i
Czech Republic P B0 Index 1009 97 40 41 31 1007 7 61023 10 1026 10 10 1M
Dominican Republic - - - - - - - - - - - - - - -
Ecuador - - - - - - - - - - - - - - -
Exqypt Equpt Hermesz Indey B i 34 36 BE4 86 84 503 b 824 L T4 3 T £h4
El Salvador - - - - - - - - - - - - - - -
Estonia O Tallinn Indes 802 a2 fit] TEG Te0 76 fi il g7 863 878 857 45 868 876
Greece B5E Athens SE 1265 1149 1126 1137 gra 5 236 740 7 43 762 ] TEE - £56
Hong Kong Hang Seng Indez: T8 AR MR 23 23098 Z3MST Z3B05 B0 24823 M0 2813 IT4d 2BEE0 ME3H 216N
Hungary B5E - BUX Indet 1E06  WER 7TED TAEE 17320 WAE0 BEM MREM 120 19683 2RER 223TD MA0D  2RER MM
India Senzitive 30 (Sensey) Indey AT 1. O B L 5. A - R e A O v v ¥
Indonesia Jakarta Composite 4879 5089 5137 5% G080 BMO B2y 528 B4BD  BEM BOBE  B2E 480 4303 450
Iran - - - - - - - - - - - - - - -
Israel TASE - TA-25 Indey 1388 1332 1400 1459 142 479 465 s 1818 1626 1645 IBEE B4 1V 15T
Jordan AEE - General Indey Al e 213 AT 1 A A A1 A O 1 -
Kazakhstan 114 1283 1308 1204 104 1003 42 27 826 a04 962 74 400 861 23
Kenya Kenya Mairobi Stack Exchange 4588 4306 5133 5256 BMB GIE BM3 5212 543 BAE G0N 47T 4306 4405 41W
Korea KOEP Indes 111 S 020 184 1AM 1ME M5 1A 204 AT MR 20M 20d0 194
Kuwait Farachi Al Share Indey A T T 1 A v N A - T A W -+ I e L I KL T
Laos - - - - - - - - - - - - - - -
Latvia OMER Indey Ha L 40 45 2 44 408 4 410 4 L 451 41 43 418
Lebanon BLOM Stack Indey 1222 1139 1193 L 1 N N S N N I v S T N S . L N N N S N 1
Lithuania MY Indes: L1 Ll 456 459 45 459 452 464 4a2 44 494 502 447 il 49
Malaysia Biursa Malaysia Compasite L ic| R WL A R N N i L i o 1 1 N 2 S T 1]
Mauritius SEMDEX Indes - Mauritius Stock Exchange 2085 2103 2103 AL S A 1 N1 T 1 RO B FL I &1 S O & | I & T -
Mezico BV - IPC Inde ALTIT 43R 4EEIR 4006 G020 M0 43ME 0BED 44090 437DE MBE2 44704 4B0G4 44TRD 40T
Mongolia 488 \ET2 B8 15798 1BS4E M3 MBR4 M2 1S5 13096 13082 2FET (024 13812 12830
Morocco Maroceo Casablanca 5E CFG 25 LN ) A0 TR 20883 20236 MBI ZR2ET O N8I3 2092 20495 20205 20858 19877
Nigeria Mligeria SE All Shares HBE2 4ATIE M 40835 29263 B 3238 0026 29387 20361 MERD M43 2302 30080 007
Oman 1330 Indes 7005 [T T4 BATD GBS0 6343 BASE 6EBY 623 B3 638 G428 63W  5AW
Pakistan KSE 100 Indey 2B 303 2BEER  2ATIE J0OTT MIE MM 4444 DRI D023 1730 JB0B7 MMM M2 WA
Panama - - - - - - - - - - - - - - -
Peru IGEYL Indes 16§62 16,368 (11 N - - 1 - S - N ¢ PO N - A NN K| N 2 1
Philippines PEE Indes B4 BBES 705 A TME TR TN 7RSO TR TMO YPGB TR0 7EER TRED 70M
Poland WG - WSE WG Indey 51935 G0037  BISRY  B4ATS  B33E0 BIAMY  BI46 BAI02  G33M4 G40 Ge4Te  BRA3Z  B33A3 BEEE G120
Qatar OIS 20 Indes QU B A v P I O I I R v | 1 R B | N A 1 O | R (T | 21
Romania Biucharest Bet Indey T £313 46 THED TN BRI OTOR3 7033 TME O TORE BT RO T TR0 E3M
Russia TS Indes 1366 1219 1140 14108 974 Ll T 47 930 1029 963 340 854 234
Saudi Arabia Saseids - Tadawul All Share Index antr 10265 L 11 1R 1 T N 1 U D LS 1 11T V1 S 0
Serbia BELE Hline Index 1132 1181 1257 [T D O K T i S b T T O R A v R T R i
Singapore S8 Strait Times Indes i I T R N R N [T ]
Slovak Republic BESE - S04 Indes a7 21 206 il 1 il 232 27 il 1l M2 il 266 6 268
Slovenia LuSE - SBI20 Indes 822 810 813 838 il B4 Ta4 Ll 46 736 815 2 i 7l £32
South Africa FTSEASE Africa Top4d % ABAT0 4B222 4BEID A4ME0 4B M08 43P0 4B 4THRD B0 4BMSE 4B2OE dEI BEET 44380
Sri Lanka [C5E 21l Share 6374 B3 703 A - N 11 ) I A P B R 1 4 B R 1
Taivan TSE - Capitalization Weighted 9383 336 94 SIET 49TR 9MF O 9307 8362 9RZ2 453 9820 A0 832 GBET &AM
Thailand SET - Stock Exchange OF Thailndex 1486 1502 1862 1586 1EB4 15M4 1498 158 1EGT 1R06 1527 1496 1E0R 1440 13@2
Tunisia Turiz 5E Tunindes 4596 4ET4 4683 4580 4303 4970 G080 G220 G442 BA1E 5545 GE4E TR GEM 54
Turkey SE Mational 100 Index THARA  B2MET BOMMD 74830 B0580 SRS BATA  BBM46  BAME B0S4E 3047 BB BA2E0 7HAI0 TE2D
Ukraine PFTS Index 41 452 459 41 47 36 30 43 i 410 18 it il 2 M
United Arab Emirates  OFMGI-OFM General Indes ME 48 B0E 5043 454D 4281 aTTd 3ETE 8RR 3NM O 4233 38 4087 40 38R
Uruguay - - - - - - - - - - - - - - -
¥enezuela BN - Wenezuela Stack Market Indey 213 2164 2623 0 1 A TR IR I . Y AR 11 O {1 .5 N A L
¥ietnam Ho Chi Mink Stock Indes bra 596 637 593 ] 567 54g 578 543 551 562 570 543 £ i

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 16: USD exchange rate

USD exchange rate Apr-14 May-#4  Jun-14  Jul-14 Aug-14 Sep-14 Oct-14 Nov-i4 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 Mayg-15 Jun-15  Jul-15 Aug-15
Algeria T8E 78 k] 743 804 42 840 461 ara 92k 951 gt arl aa4 431 a3 1060
Argentina &n a1 A a2 84 a4 i 45 &5 88 a7 8.8 24 a0 41 a2 43
Bahrain 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04
Bangladesh 176 T4 TE 775 174 74 T4 TE g 178 774 78 A e A e 178
Belarus 98900 101300 102380 10300 104300 08400 107B0 08800 10000 1EEI0N  MRO00  MES0.0  MEF00  MARD0  fEMO0  B2GE0  1R4B30
Brazil 22 22 22 X 22 24 25 2k a7 ar 24 12 30 12 i 14 16
Bulgaria 14 14 14 15 18 15 16 16 16 17 17 18 17 18 18 18 17
Cambodia 40160 40410 40400 40500 40F02 40900 40820 40700 40730 405R0 40800 40331 40400 40801 40831 4200 410FE
Chile G643 G488 B5a0 G721 68T G983 E7E1  E083  G0BS  EME  BITT 6263 68 B1B0 B3 6713 BBED
China £.3 £.2 B2 £.2 Al £ 61 [ £.2 £.3 £ £.2 B2 £.2 B2 £.2 £4
Colombia 19364 18370 197F4 M4TRS 19206 2008 20876 2MTA 2AVEE 24403 MB06 20306 23826 26323 26060 28804 30625
Costa Rica G434 G525 GO BB B398 GME B3B8 EIBT B34 B30 B34 BMM B33 BMI B3O BMG2 BITA
Croatia il bif ki b7 ki b ki il ki b7 hig £.0 (A £.2 B3 £.3 £3
Czech Republic 198 0.2 200 207 211 218 a2 222 223 24k 245 a7 245 250 245 246 24.1
Dominican Republic 431 433 433 437 415 416 442 441 444 47 448 47 444 445 444 462 445
Ecuador 10 10 i 10 Al 20 Al 20 20 Al 20 Al 20 20 20 20 Al
Eqypt ! 1 T2 1 12 Al 1 71 7.2 T8 T8 78 Tk 78 Tk 78 18
El Salvador 848 LX a8 LX 848 a8 8.4 a8 LX 848 a8 8.4 a8 LX a8 LX 848
Estonia 3 15 14 1 13 124 125 126 123 133 .0 146 134 1.2 141 1.2 40
Greece 14 14 14 14 13 14 14 14 14 14 13 13 13 13 12 12 11
Hong Kong T8 T3 X T3 T8 T4 7.4 X T3 T8 T4 7.4 X T3 X T3 T8
Hungary 24 Rt ZIeE 0 DM 238 ME1 MED 262 616 2753 2704 2800 205 215 28EE ITAE 2T4E
India B03 581 B2 BlLE B05 Bl B4 B2 B30 E13 Bl E25 () B8 BT B.1 BES
Indonesia fE620  METE0  MATEO  MERO0  MEO0  1MBR0 120850 2200 123BE0  12ETZ0 123320 130740 129630 1ERA0 133340 135330 MOET0
Iran 253830 264460 254800 26IBG0 264480 265190 266700 26EE30  2TOTA0  2T4GTO0 2TERAN 279830 279430 Z86B00 24600 Z95EE0 298560
Israel i ki 14 14 16 a7 18 14 14 14 40 40 14 14 18 18 14
Jordan 0r 0y 07 0y 0r 07 0r 07 0y 0r 07 0r 07 ur 07 0y 0r
Kazakhstan 821 1335 835 1835 1820 e 1808 804 1324 14E 1150 I 1% T X R = P T N 1 -
Kenya 863 ara are ars 885 494 894 01 06 a7 a4 924 T ars 983 024 1040
Korea 032 0202 mis  027E 1138 0852 10688 M0E1 10910 10937 1080 MO3F  W07ZE MOR2 MBS RO 1828
Kuwait 03 03 03 03 03 03 03 03 03 03 03 03 03 03 03 03 03
Laos 80450  807H0 G041 BOGOZ 80465 B0B4S  BOGIE  SOGTO0 BOSR1  BI0B5  BORE 805 80850 BMR0 080 82000 B16ED
Latvia 05 0§ 05 0§ 05 & 0.6 0k 0s 08 & 0r 0k 0s 0k 0s 08
Lebanon 086 16120 6036 16125 1EI2E 6R2E 18130 6f26 18120 96106 16085 15085 1606R  fGOTS  160E0  fGOT2 160G
Lithuania 28 25 25 28 28 27 28 2% 28 il i 32 kA il kA il il
Malaysia 33 a2 12 a2 a2 13 13 14 15 16 16 ar 1k ar 18 18 42
Mauritius 0.0 303 02 305 308 kil a4 kil ik ar T 365 A kit 2 ik 383
Mezico 134 123 30 132 134 14 135 134 143 150 143 15.3 154 154 87 16.1 188
Mongolia 17880 18150 185 18535 1800 183RE 18618 18950 1BBAE 19380 197R0 19820 19845 14065 19640 1320 15300
Moroceo 82 a2 4 a2 82 4 85 a8 X k] a1 9.8 EL3 100 a7 a3 ar
Nigeria B07 R 1624 1614 1623 ke 6B fPRT 1835 18FE 2028 1893 1980 1988 1982 1988 1984
Oman 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04 04
Pakistan 986 987 387 988 me a7 1028 ma 1005 LN 13 1018 ms 1020 0% ms 1042
Panama 10 10 i 10 10 1 10 i 10 10 1 10 i 10 i 10 10
Peru 28 23 24 23 28 24 29 23 a0 A KA a1 i a2 42 a2 a2
Philippines 445 438 437 435 436 460 445 444 447 441 441 447 445 445 461 457 68
Poland an a0 a0 il a2 KX a4 14 ki ar a7 18 1k ir KK 18 a8
Qatar 36 36 1k 36 36 kK1 36 1k 36 36 kK1 36 1k 36 1k 36 36
Romania a2 a2 12 a3 a3 ki ki 1k a7 a4 40 41 14 40 40 40 41
Russia i 8 a0 ki ETAl 6 430 435 607 645 618 G8.2 Gl G623 K] 617 f42
Saudi Arabia a8 18 Kk a7 a8 18 18 Kk 18 a8 18 18 Kk 18 Kk 18 a8
Serbia 38 50 248 ar2 44 416 448 964 485 108% 07 114 LA} oo 0RT o 1048 1088
Singapore 13 13 12 12 12 13 13 13 13 14 14 14 13 13 13 14 14
Slovak Republic 27 PN 20 228 s 234 241 M2 248 287 24 281 28 a4 2 ar4 268
Slovenia (EUR) 14 14 14 13 13 13 13 12 12 11 1 11 1 11 1 Al 11
South Africa 105 108 05 107 07 1] 10 11 116 16 nr 121 14 122 22 127 133
Sri Lanka 1306 1204 03 1302 1302 104 1308 132 M2 132 fEmE o 1320 1833 1300 134 1338 1Mk
Taiwan a2 300 234 300 284 a4 305 i kiki il kil i3 306 il 304 kiki iy
Thailand a4 28 324 a2 kik:] a4 kil 24 28 a8 a4 kil 0 ki k] 380 388
Tunisia 16 16 17 17 17 12 18 14 18 14 14 a0 14 20 20 20 an
Turkey 21 21 21 21 a2 23 a2 22 23 24 25 a8 27 a7 27 28 28
Ukraine 16 118 114 123 132 130 130 150 1.8 12 2 a4 213 a1 210 a2 s
United Arab Emirates ar a7 47 a7 ar A7 ar 47 a7 ar A7 ar 47 ar 47 a7 ar
Uruguay 230 230 k] 232 238 M 2 iy 243 244 HE ki 264 28 ] 285 285
Yenezuela [vef) £.3 £ B3 £ £.3 B3 £.3 B3 £ £.3 B3 £.3 B3 £.3 B3 £ £.3

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 17: Base money growth
Base money growth [ yly) Mar-14 Apr-14 Mag-14 Jun-14  Jul-i4 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-13  Jun-15

Algeria T i M T 126X LA 1 e N e A 5 P : K LA A A I A L S ) ]
Argentina 28n MEK I 2hEM 0 WO Z2E B 20w 207 182W B3 ITEM 2O T MM 274
Bahrain 48% BN 1 Bax 198 M2k HE 2T 2Ex T BT LA LN - -
Bangladesh f2ex 124x M0 1EEM BN BT MM fEEM MM WS B 154w 1m0 13T BEM Max
Belarus Z2a%  H0x BEx i 103 TR EAMM 3EEM 1REW 138w 198 13EM 1A8M 126M -B3x 46
Brazil a8 Bl BAX KR ¥ A I - K a4 Atk BEX TR 54 i L7 | 1= 4.1
Bulgaria B X ] 40 40 B3 A LN 5.9% Bl 0T 4K 26BN 2BON 26T 14
Cambodia g MO B Zadw B0 BTEM BRON 43 ETEM ZREM A 22D MM 1M 1REM 1TEx
Chile LR A N A 4 Bl 3 T B0 han gl RON BEM 120 0Ex LI 1 A K
China BaM 8EM 48 BN 8T a0 Bdx 21 T 8B 02 4.0 76 74 A1 1M
Colombia L | T [ <A N 1 A e e S - 1 AN 1 N S | = X S 11 |
Costa Rica ER P I A TOM BAM Gl BEN 49 G0 A K 4% 6.0% 624 134 fam
Croatia 28 2 A 04w B I A 1.7 2 - - - - - - -
Czech Republic e MEM  MEX 320X 0EM J0ER 303w ITAX A P ¥ 7 B4 £ B.1% i B4
Dominican Republic 8K B4 KX 2o Bl R2EM T4 BEM MM B3N 134N 180K 183K MEX 194 e
Ecuador fedy 28 ta 20 R3am 408w 3R 12T M A B3y R L+ 08 13Ex -
Eqgypt MAK W0 M2 MEX 138 08K 04 0 F A - A (114 LA U F A v v A 1711 S S
El Salvador BaK o 3EM 28 08 Bk Bax BEX 7.0 Gd 0T 13 EEM -1EM Dd - -
Estonia B W ar & a7 2EM B R4M 463w B3 BEM B0M MAW 18EM RSN
Greece [EF A i R A S | Fe - 4 i1 Aty B 08 B3N 152K WEX 16TH 13EK 1w K
Hong Kong 103 18 1.8 28 BT i Bl I A TEx B A IR kB S ¥
Hungary LA X S N VA S X S SR - I P | X AN 1 SR A P A P - A (| A K4
India LE FAE: A - am e 9EM BEM 100K R A K P 1 & 3 i 3 02X
Indonesia L2 S S - N A - - < | A N 0 S 111 S - S | 11 [ 114
Iran fras 24w 2Rk 2R3 129 W BEM 0 20 ZREM MM 2 RIm WM - - -
Israel i BT i 4w B 120 1T 2w A MM 158 124w a8 B TEM 12k
Jordan RN W TR S e AN AL W AN 1 N N S k- A 1 P AN - .7 fam lIF L¥: a0 ki
Kazakhstan B4 2T ITER 198 M0x 260N BN Max o MM 2 9EM 2EX BRI 3B 12n 2
Kenya B 1 Y [ 1 v e P 5 A3 f8Ed AN 22EM 18I - - -
Korea [T X S 16% [ A N1 - W (: A K S A 1 S . 4 JLIN A P X+ A | - S |: 7]
Kuwait PRI R T TEM M0 B3 36X B 23 BEM 84X b EA A i - -
Laos

Latvia - - - - - - - - - - - - - - - -
Lebanon BEM BT BEX A WA fREx ITEW W 20Mx 0 132 135 [N A R 1| R - S v
Lithuania 2EH 0 AEK 4R g4 BAM T P -7 T2 - - - - - - -
Malaysia AU I A 1 a0x BN 4 TEM 484 TEM T 4EX 105K amM A LN ENES
Mauritius P e N 1 v N - N N i S 1 S 4 bR P A I KA P
Mezico [ e A K (A NC S i N S L X | v 111 - A X S . v AL ) | A 1 v K F A (1 4
Mongolia 267 40 TN 7B B Ei i R L0 1 1A | S A 17 S - S [ S |
Moroceo AN T4 ik 0w 23 RA 153 [N A 0 4% 14 A Ak i e
Nigeria Wax BRER 4k 4TSN M 1B B3 MM M8 2N M 208K TEM Wk 20EM 242w
Oman ey A 28m o fdn BN WP M8 MEBx Hi RS M8 BTdM 80TH 830x
Pakistan [ 11 v 7 S - AN 3 A i A fam i P 11 R 14 EL 2 11 A i 4 LR
Panama R LA A X 145 B3 X e 4 NEM AN 4 .03 6.2 164 4.9 5K
Peru Afw R 2hW R i A 04 BEM R 28N 46 47 [T L -
Philippines g 2Bl AN 2TIM - - - - - - - - - - - -
Poland e 120k TEx 1ATx 48 i 02 R A 160 N FA 1 G 100x BEx 138w
Qatar 1A N R N YN AC A Loy A - L S X S . D SN P 1| S K A KX 7 S K. 11 FNE A Lo
Romania 03 43 0 434 1P 0EM 0 23 (8 0EM 13BK 12EN BEM f4x 67 106X
Russia ga T B BT BAM 7% ER 78 g TEM BEN 47 a4 A K h 4%
Saudi Arabia LA 1 A 7 S Y A A 1A ¥/ | S - A 1A 74 LA A | A 1 R S | e S
Serbia 08K 34 PN A4 A A 16 3EM 285 40K 38 M [INP a1 16 2% 71
Singapore 60K 23 T LI T A - S 0 Y b N N I A Y Y . N L Y || S 11 S 4
Slovak Republic - - - - - - - - - - - - - - - -
Slovenia [EUR) - - - - - - - - - - - - - - - -
South Africa o T B4x BaM BT g 123 54 [ R e R 14 | A 1 A | b S K
Sri Lanka £ 11 A L7 LA 1 | N1 e PN S A - A 3 SN T - SN - S 3 S AP -
Taiwan ER A el S BN dEM 43 B0 B 1M 4EM 2T A kR B AP 4
Thailand e &y Bax ams Baw e 28 2E% EXT A 1 A 4 10 111} 05 28 2E%
Tunisia I Bad BT 134K B3 04k 23Ex 77 B 222 MEx ey e il 7.0% B8
Turkey LA A W N am B3 e T ITEN M7 MBI 23 208 20 193
Ukraine 28EM  ZBAM  2ETM TN MABM 204w 23EM 154N 13BN 8EM O ThH (L v A L R ¥ 1
United Arab Emirates Wex W B8k 207 204w 202 20k fBdx Wb AT 14 1.7 2w 0Ew 0Ew 2w
Uruguay AR T 08X 4T My EXE TR K LR ¥ 14 8B 0E 200% TTX 4% 18%
Yenezuela (vef) 290 BEEM N 04SN BT B2 B3N 334N TRIM TOM4M BEEN THEM TR - - -

Source: Haver, CEIC, Bloomberg, UBS estimates
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UBS forecast tables

Table 18: UBS real GDP growth forecasts

Real GDF growth [ yiy) 2003 2004 2005 2006 2007 2008 2009 2010 20m 2012 2012 2014 2015 Z2016E
Argentina aax a0 a2k 25y T B2 0 a BEX 08x 29% 05 2% 22%
Brazil 1.2% NS dan 405 5.7n A 0.3 705 275 105 275 0.1 24% 0.4
Chile 40 £.0% BEX 46X 4 12 R A BAY GAx LAk 198 284 3
China 10.0% 10.1% 10.4% 1163 120 a0 4.2 10,63 45 T T TAK (-1 [
Colombia 4Ex 47 7 B.3% Thx 20k 17 4.0 BEX 4.0% 43% 46 14 28
Czech Republic 1EX 46X BGx BAx EEX 2% -4 23 2.0% -0.8% 0.7 20% 4.2% S
Greece GE¥ 5.0% 0.3% 58% 3h8% 4 443 -h.4% -5.9% -B.6% 33% 0.8% 1B A
Hong Kong 10 25% [AES 0% EdX 2ax R X7 48% 178 kAES 25% 2 10
Hungary 42% 48% 40% LAk 1= 06% BB 08 1.4 15 154 36% 6% 26%
India 2hY 7hY 95% a7 0% [ARS 2h 10.3% BEY kY B.A% 7% T TEY
Indonesia 48% 5.0% i ki B3k Bl 47 G4 .2k 6.0% il il 47 i1+
Israel 1.4% 5.0% kS 5.2% L ES 4.2% 123 b7 46X 4% 12 24% 30 32
Kazakhstan a3m 96x a7 10.7% 235 32n 12% T3 7hn 5.0% B0k 43 154 234
Malaysia BAY £.A% 5% ik B2% 4B -1 Th 5% jik:F 47 E0X 46X 4.2%
Mezico 17 4.0% s ik 3ax 185 4T M 40% 40% 14 2 24 38
Nigeria 38.2% £.8% 4% 2.2% T 26X EL 10,62 4.8% 4.3% 5d% B.3% 0% 48%
Peru 40% 5.3% B5X TAx Th a8 10 LA LAY B.0% i 24% 30 424
Philippines 4.9% G.4% 5.0% 5.3% [k 38 1 7.6 3T B.7% 71 614 5.7 5.0%
Poland KX:F 5.3x 36% B2% EEX 48 27 AT 48% 18% 17 33x 38 34y
Russia T4% 714 B4k T4% Ak TN Qi 4.5 4.3% J4n 13% [IL¥4 Rl -
Singapore KAk 2.8% 7ax 24x TAK 1 0B 15.2% B2% 4x 44y 29% 20 22
South Africa KAk 455 il 538 5l KA+ 155 30 32n 2.2h 220 15% 184 214
South Korea 28% 46% 0% B2x ik 22 07 A I 23% 29% 3ax 2h% 2y
Taiwan 305 £.an 42n 485 5.7n 0.7 -1E% 10.6% 385 21 228 385 2.3 2.3
Thailand [A kS B.3% 46X i 43% 2E% I Th 0ax Tan 28% 0.3% 28 41
Turkey 5.3n 4% S4n £.3% 4.7 38N 4.8 a.2% 285 21 414 2.3% 2.7 33
¥enezuela 17H 18.2% 10.3% 10.3% 2% 48 Bt Rl 42% ¥4 13% -0 i -

Source: Haver, CEIC, Bloomberg, UBS estimates

Figure 19: UBS nominal GDP growth forecasts
Nominal GDP growth (3£ gfy) 2003 2004 2005 200 2007 2008 2009 2010 20m 2012 2013 2014 2018E  2016E

Argentina 203% 181 1a.8m 230 22 2T 98 28.3% 272N 2014 232% 288 32e 40.2%
Brazil 15.0% .23 1063 0.4 A% 11.2% B8 1643 993 E0¥ 4% A" 4.5 4%
Chile 10.0x .02 i TTE% L1k 4% 28 151 a4 B2¥ 5.8% B0 h8 £.3%
China 12.9% 17.7% .63 5.7 4 16.9% a1 18.3% 184 10.3% 101 2.2 B3 7%
Colombia 12.3% 13.3% 2.2m LX 127 11 Ll .05 ag% Tax BT B0 B.72 £.0%
Czech Republic 46X 9.2 £.0% T8 48% 5.0% 0.8 17 06 10% 4% 002 4.7 447
Greece 10.0x R 2% a4 E3% 4.0% 18 X B R ik 1% 18 2% 1B
Hong Kong 3.3 462 7.0 £.72 45 8% 3.3 7.8 893 5% 5.0% ik 4.5 4.0%
Hungary 10.3% 94 B3 LAk E3% 5.8% 2.9 2.8 4.0% 18% 45% B8 28 g
India 12,23 13.4% LA 1514 .24 1294 6.1 20,24 15,7 121 1364 0.5 TEX 1254
Indonesia 1053 .0 208 2043 1224 29.2% o 2% LA+ 10.0% 1062 0.7 104 i
Israel 134 502 6.0 724 AR E4% 58 7.0 N [R:E 6.0 34 44 4T
Kazakhstan 1784 Hax 281 KN 20.2% 249 LR 283 2644 10,1 1623 ar Bk 10,2
Malaysia EREr 13.2% L7 10.2% 4% 15,72 1A 184 .04 .5 494 264 AP 694
Mezico e 135 T 1224 2.0 824 L ER a5 s 324 6 a0 38K
Nigeria 42.2% 338 26,24 2.0 9% 17.8% 47 4024 14.8% 13.8% 163 Rt 1284 1443
Peru CR:F 15 10,0 1554 10,93 nax 30 13 na LRer 6.0 B b 6.9
Philippines 284 12.3% 184 10.2% 0.2 1K 4.0 12.2% T84 284 EREE ER 7.0 9.0
Poland 434 ENES G4 T8 0.2 TEM EEH b LA 4.0 294 38 284 5.7
Russia 220 28.9% 2694 2464 235 M2n -2BEM 201 249 0% 3184 A0GK -0 RiLE
Singapore 2. 42X i1 s 1384 0.3 29 15.2% 4% 4% 44 NP Jan KR
South Africa [E:r 10.7% 0.7 130 1454 .24 1N ENEA 0.1 1063 1284 .34 1324 156%
South Korea B [ LY A [ 584 43 9 5.3 EE 7 384 38 42 KR
Taiwan 2.2% 5.2% 18R 4.0 0% 13K 14 8o 144 2E% 1EM ki Ak 214
Thailand GEx LN . 106 LT B84 0.5 s 4684 934 454 18K A 134
Turkey 2984 22.9% 1614 16.3% 2% 1214 0.2 1h4% Ak 924 0.5 1214 105 48K
Yenezuela 2454 BEA 430 303 23En J6.4% 443 4380 Ja5k 205 A5 BB MA0N 3.0

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 20: UBS US dollar GDP forecasts

USD GDP [bn) 2003 2004 200% 200t 2007 2008 2009 2010 20m 2012 2013 204 2015 2016E
Argentina 128 152 182 213 260 404 arr 462 i G083 E03 ] k] B54
Brazil ) B4 a2 1067 1333 1E5E 1625 2142 2475 2237 2364 2336 1742 1675
Chile L) 98 18 147 164 178 174 27 261 268 276 265 244 263
China 1641 1432 2236 2668 KXEN] 4554 L] G040 7405 ah2s 4573 10383 10646 10847
Colombia fE 98 145 162 203 244 234 287 335 i 380 ans 320 126
Czech Republic £l 110 126 143 14 232 207 210 229 208 218 206 135 135
Greece 135 230 240 262 306 143 323 294 240 248 - - - -
Hong Kong 153 L3 17 130 207 220 214 224 249 263 276 241 304 HE
Hungary a4 102 il 113 133 157 129 124 140 127 133 137 126 122
India 73 EE3 7l arr 1077 1130 1263 1556 171 1702 1736 1230 1966 2
Indonesia 235 257 286 364 432 L org 7hE a2 a1 a aag 262 a1
Israel 18 126 133 144 163 213 206 232 268 268 232 M 289 7
Kazakhstan 1] 43 &7 20 106 13 115 42 183 204 232 216 177 163
Malaysia 110 125 137 156 186 238 208 26 243 a4 323 138 300 303
Mezico 700 759 440 962 1026 405 426 1075 1040 1200 1233 1166 1133 1203
Nigeria Ll 105 17 145 - 3 264 367 409 457 504 47 G003 524
Peru il 70 7 43 107 127 127 154 176 200 206 207 137 136
Philippines a0 47 EE] 118 44 174 Lz 133 224 250 272 285 97 308
Poland 217 254 304 348 423 530 437 476 524 435 526 47 il liK;
Russia 433 532 763 EE] 1294 1661 1213 1525 1305 2000 2079 1861 1284 1213
Singapore a3 103 120 137 167 132 132 237 2 240 02 a0 293 293
South Africa 167 213 247 262 284 247 297 37 417 97 366 360 338 304
South Korea 643 i 445 952 1050 1005 an2 1034 1203 1222 1305 41 1370 1336
Taiwan 305 31 356 JEE 345 47 92 446 426 436 )l 521 | f22
Thailand 143 161 176 207 264 234 281 M1 EH 298 421 405 92 7
Turkey 305 40 481 526 E53 M 612 732 i 796 220 a0 705 EG1
Yenezuela a3 113 4 124 228 36 330 193 36 80 KE]] 263 367 442

Source: Haver, CEIC, Bloomberg, UBS estimates

Table 21: UBS inflation forecasts

CPlinflation [ yiy] 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016E
Argentina 1345 44 ElT 0.9 Bax BEx S 10,932 a5 10,82 0.3 2394 26,0 30,0
Brazil .7 6 .3 4.2% 3E% B.7% 4.3 5.9 Ay i ik .4 A3 B
Chile 2.8 1 3 4% 4% LS 5% 30 44 15 28 46 33% 29%
China 12 3% 183 153 4.8 5.9% 0.7 33 b4 ZE% 2B 2 152 183
Colombia Tl 5.9 liES 4.3% 55% T 2.0 2% B 4% 13 K K 2%
Czech Republic 1N+ 2w 183 5% 2.9% B4 103 153 19 i 14 0.4 05 175
Greece Lax i 35% 33 0% 2% 13% LXES KA 10 0. la A2n 055
Hong Kong -2.5% 043 0.3 21 0% 4.3% 1= 19% i 47% 400 30 4% 175
Hungary 4.7 B8 6% 39% T.9% Bl 2% 4.9 39 BER 17 0.2% NI 2%
India aM M 4.2% 5.8% B4 8.3m 10.632 a5 a4 10.23 10,022 5.3 ik B
Indonesia BB g.2% 0.5 13 B.3% 10,13 4am AP L3 4.3% LS B4 BT BEM
Israel 0.7 043 135 21 0.5% 4E% 3.3 2.7 il 17 15 05 0.4 155
Kazakhstan B4 6.9 TEx BE% 0.8 171 T3 Tin B3 h2n i BB hh% b
Malaysia 1 142 EAES 3E% 0% b4% 0.6 175 g 17 A3 A 182 26
Mezico 4.5% 4.7 4.0 6% 40 BIn 36% 4 dam 3ER 40 414 2.9% 4%
Nigeria LR 16,024 7.9% B.2% 5.5% 15 12.6% 1383 10,322 12.2% i A A ERY
Peru 3% K 163 20% 182 BB 0.2 21 LXES 2E% 2.9 32m 2.8% 2%
Philippines 30 B0 L E.3% 8% 9.3% 4.2% 3am 4.7 3.2% 2.9% 4.2 2 3am
Poland 1K+ 5% 1% 11 24% 3% 5% 265 4.3 39 [IE:F4 - 0.7 2%
Russia 3.7 0.7 1275 9.5% 3.0% LARS T E.3% B4 A 254 T 15,624 T
Singapore 05 172 DA% 1.0 21 E5% 0.6 28 5.3 46 243 10 0 11
South Africa 6 0.9 2% 2% E.1% 9.8% T 4.3 B0 XS i E.1 4.8 B.A%
South Korea 35 3B 28% 2% 5% LN 2.8% 294 4.0 2.2% 13 134 0 11
Taiwan 0.3 162 2.3% 0.6 183 35% -0.9% 10 14 19 Ik 12 0.3 123
Thailand 184 2.8% 45 4E% 2% 55% -0.9% 33 dam KA1k 2.2% 19 0% 4%
Turkey 26.6% 0.7 3.2% 6% B.a8% 10,42 E.3M BEM Ay a3 ThK 8.9 TE% 6.3
¥enezuela i 217 1B.02% 1374 LNES o 25.1% 2T.2% 2TE% 201 56.2% E8.5% 160,05 00,0

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 22: UBS money growth forecasts
Broad money growth (% yly) 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2004 2015  2016E

Argentina RN RiiNEA 248 13.00 17.ax 18.9% 1365 281 2894 01 art 2954 30.0% 201
Brazil 103 13.0% 13,0 13.6% 1814 37K X7 16.6% 18.9% EAEA 10,35 ERZA - -
Chile 24X 8.7 215 175 205 18.6% KNP 4.1 124x 1603 10,55 i 4= 1205
China 136% 6% 7% 163 16.7x 17.4% BN 3.7 13.6% 138% 136% f2.2x f2.0% i
Colombia 2 13.4x 176 17.4x 7% {[AFA i 0.2 18.4% 165 4.7 ENEA LNIEA M
Czech Republic 3 443 1063 12.4% 15.0% 0% 0.7 2.2 415 46 LI 17 2.0 T
Greece LINES 125 216 108 6% 15.4% L A 173 BER A Bt 24 - - -
Hong Kong 4.0 [R:E A 12,74 18.6% £ [ARA R 12.8% 10.2% 17 12,64 - -
Hungary 136% 98 [N 9 ENES 10.2% 08 0.0z 70 2% 443 a4 BN CA1
India 12.1% A 161 19.63 2184 20.2% 19.2% 1E.2% 15,95 1354 1264 9% 16.0% 1505
Indonesia BAx [ 7 1256 154 16.0% 161 1595 12.2x 16.0% 1855 1385 %A L REA M0
Israel 164 17.7% L1574 12.3% 1584 GEM 17.7% 19 9EK 24% 6.2 g4% 95K A1
Kazakhstan 270 B2 248 Fa 26.0% 0.0 1555 23 2.3 P 155 B2k 0.0 B
Malagsia e 10.5% L7 B 127 12.5% T4 ERPA 10,93 13.3% R 5 7.0 T
Mezico i 8 0.0 128 0.7 {[AFA B a0 jIE:F X A X7 17 0 126%
Migeria 2.1 0% 244 308 G 7.8 176 £.7% 15.4% 1243 12% - - -
Peru 24X ENEA L:3:74 1800 45 23 294 23R 8 1483 i34 4.5 0.0 1205
Philippines 474 T.0% 1385 1315 1715 20 1265 9.8 243 EEX 24,34 2095 13.5% 1245
Poland 5.5 s e 1523 14.2x% 20.0% g LR e 424 6. a8 a0 a0
Russia BLEH 308K e 4883 475 20.0% 7.7 EIA - 2234 194 1465 2.2 4.0% T
Singapore 40 REFA i s 2043 10.8% [ B53 8 10.3% e [ 1ax a0x il
South Africa LALEA 13.8% 19.3% 238% 13.8% 18.8% 185 6.9 LR e ki a0 10.0% 0.0
South Korea LR Bl A 7.3 10.2x% 13 T 8.2 Liker [E:r B3 70 - -
Taiwan 1 T4% B2 f.2% 4.3% 21 T 455 8 4.2 4.8 RE - -
Thailand 4.0 T 47 LR T4 K A AP a0 5.2 i X7 LN EA ENEA Al
Turkey 120 221 243 26.0% 13.0% 17.0% 128 18.1% 8 13.3% 205 1 15.0% 130
Yenezuela 7.5 G043 LA 1 7 223 23 fipes 18.1% G0 Bi1.0% BA.7 BT.0%¢ 5.0 I

Source: Haver, CEIC, Bloomberg, UBS estimates

Table 23: UBS industrial production forecasts

Industrial production (volume, 3 yiy) 2003 2004 2005 2006 2007 2008 2009 2010 20 2012 2013 204 2015 201GE

Argentina® 1623 0.7 B0 A 7K il 0.0% ki BB A 0.2% 2% A3 2.8
Brazil 0 i kAR 28 A1 443 i 0.4 163 8% 1% A2 .2 A
Chile i 0% E.0% 14% 4B 02w Bl 22 31BN 290 38 4% 13% 18%
China 7.0 T 1643 134 .o 128% X 126% 10,83 [ T IS B2 i
Colombia 2 Fih 38 T 0.7 -3 BNk L ¥ 48 03 A3 15% 2E% 2.8
Czech Republic Y LA BT 2w iR 07 A3.2% L Bl 07 I LX) 0% .0
Greece 05 5% 5% 07 24 445 AT B2 BEK 22 BiAks 9% 155 05
Hong Kong A2 29 iy 2 A5 BN R kLA 0.7 Rk [INP RIkA - Rl
Hungary iR TER T 108 A0 ik AT 108 L 4% 18% TER 7.0 B.0%
India 70 ahw B0 106 At KR 1355 ki B3 17% i BN i B.0%
Indonesia ki 33 13% AEB% [ I 12% 4% 4.1 415 0% 485 453 il
Israel Rk B BB ik 44 [l Rty 2 e L XA 08 18% iy 0
Kazakhstan A0 10,0 4B T 0 4003 b AT JEH I+ e 0.2z A0 105
Malaysia 2 LA [ T kAP 13 By 127 hgn 4% KXo [ 18% kAR
Mezico .23 42 18 Ll 134 6% 2% 4% KLY 2T L5 18% 23 285
Nigeria - - - - - - - - - - - - - -
Peru i ki 15 11 KR ik 6.5 EAFA BTw 0% 0% Bl 405 47
Philippines 4.2 ki e 4% iR 43 B0 g 47 h4% 101 iR 4B 41
Poland B i K>S 121 AT ki Bk kA 7.0% 10 24w ki 455 i
Russia 70 XA 405 G B3 1 B 4.2 B0% R 0.3% 0.3 -4 0% 1
Singapore 30 139 48 ik [ 42 425 287 T8 0.3 17 27 21 24%
South Africa 8% 4.2 i1 KX 405 25 -13E% [ X 10 20 15 R 4.2 [ X
South Korea B 0% B2 0.1 i K11 RINEA 163 0% 14% 0.7 0% RINkS 20
Taiwan FAF LR 4B il g A BN 2.2 LX > 2% 0.7 B4 155 I
Thailand 0% RN At A% i i BNk 4.7 i PAEA 32 4% 33 4.0%
Turkey 7.0 LN [ ik [k RIS A8 128 101 2R 30 kR 30 4.0
Yenezuela B 28.4% 13 0.1 B3 fARA Bk -2h% 18% 18% 0.2% -6 B.0% 10

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 24: UBS export growth forecasts

Exzport growth [ yly) 2003 2004 2005 2006 2007 2008 2009 2010 20 2012 2013 2014 2015 2016E
Argentina B LR 135 T.3% a1 12% B 146 2w 45 18 -8 -0 7.0
Brazil 0.4 1534 13% 5.0 6.2 054 -10.2% f.5% 2685 an -0.2% 1.an 1625 2%
Chile (i 13.3% 4% ks TEM kAP Rl 14 145 43% Qs 0% 10 51
China 26.8% 2435 20.3% 18.4% 13.3% 3% 1045 2600 4.ax 45% 4.2% 484 39 47
Colombia 4% a8 5% BB A 45 28 13 438K i+ 2K Rl A0 120
Czech Republic 7.2% 2074 6% 1585 1505 6.0 184 8% 13% 41 0.3% 8.8 7.0 6.0
Greece .7 185% 4% 5.2 106 k1 185 4% 0.0 1= 2 3.0% 15 -
Hong Kong 12:8% 154% 1065 34 8.3 2% 0.0 165 8% 195 B.2% 0.8% 16 145
Hungary B2 150 3% 186x i i - 3 EEX Rkt 5.9% 8 a0 i
India 964 172x 259% 2185 5.2% 1443 414 2274 156% £7% [ 085 QA 6.1
Indoneszia ik 135% BEx 9.4% 8.5 ah 20 152 148% 16% 4.2 1.0% 03 44
Israel 50 175% 435 6.0 3.3% 5.2% 175 2% 7% 03% 130 185 155 40
Kazakhstan i 10.9% Ak ke 8.3 18% -8 EARS 04% LA -0.2% -AEX B4 05
Malaysia 5ln 161 §.3% B.6% 454 1ax -10.3% 0.4 424 7% 0.3% 51% AT kAFS
Mezico 1 5% B8% 9.3 5.7 1} 37 20BN [AES E1% 25K 46 04y an
Nigeria - - - - - - 3.2 4% 239% -3s 0.9 -15.5% -3A% i
Peru B2 f52% fh.2x 0% fr.ax 1043 27 am i 00z 0.4 TAY g 0.0
Philippines 3% f50% 45% 1345 G4% 3% -84 21 -2hn G6% 0% 3% 43m 49
Poland 4.2 140% a0% X ENPS EA P B4 123 7oK 4% 49 574 7.0 a0
Russia 1265 11.8% £.5% Tan 4% 054 474 7.0 0.3 1% 465 QA KA FS 40
Singapore LR 19.4% f2.ax 4% 2.5 JEM - 174 ik 17 45 21 244 28
South Africa Ik 9% 3.0% 354 6.8 1 1705 7. 43 0% 465 26% 3% 40
South Korea 148 197 78n 4% 128% BEM 0.3 127 151 kS 438 28 0h 20
Taiwan 0.2 154% 78% 4% 36 11 -G4% AhTn 424 04% 354 5.9% A 4%
Thailand T 9E% 4% BNk ENPS a1 -12.5% LR a2m kS 28 0.0 01 Kl
Turkey 634 2% 79% B.6% Tam 26% A% 4% 73% 1635 -0.2% 6.8 0% 40
¥Yenezuela 0.4 137 38% Rl il 27 3T A2 42K 49% -BEM B 473 1655

Source: Haver, CEIC, Bloomberg, UBS estimates

Table 25: UBS Import growth forecasts

Import growth (3 yiy) 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015E  2016E
Argentina ITEx 401 20t 154 20.5% Wi J2hx 4643 308 LA 83 i kzA B Likird
Brazil QLA 13.3% 855 B4% 1.9 B4 -2E2K 42.3% 2455 4% 4% -6 -214% 5%
Chile LA 1345 172 4% 1435 2% B Jot anm [ 124 A0 B 0.8
China K 2.0 LARA ik LN TR Rk 248 185 k74 LN 4.0% 26% 44
Colombia 825 1035 3% 20.0% 1405 10.5% RIS FEL 7S Elikr 82% 085 8.0 5.0 LN
Czech Republic 2.0 17.9% b0 L7 1434 474 Rl L B.7k 245 035 a5k 104 [Xitd
Greece kiFA T 07 137 151 2B 1A Bt A0 A 16 T4% Bl Rikird
Hong Kong 4% 1382 8.0 am Ak 3% A 4% 46% 8% [ 10 -1 143%
Hungary 3% 13.7% 7.0% L %74 13.3% LA BN JlINES 454 3% 59 1005 1.0 kS
India 1383 T4 J2h 220 10.0% 2T PP il FANFA 0% R 2% QP4 4.8
Indonesia 16% i 17.8% 8% BNk 0.0 A3 1E6% 150 20% 143% 224 -2 18%
Israel A% 135 ki 30 11.9% 244 R 151 1054 23 RINF 13 15 4.0
Kazakhstan TR 1485 125 121 25.8x BikizA 5T 29 28% 204% LKz Rl .03 -
Malayzia 452 196 89 AP 0% 19% 2.7 158% £.3% 8% 17 4.2 0.2% 4%
Mezico 4% 1075 Rk 1Ak (A 28 - 2BEH B4 LA 285 4.9% 19 NS
Nigeria - - - - - /T INFA 3 1 TR 4% Bk [AF
Peru 1o 195 232 228 320% iV -26.1% KTV 289% 107 2% 33 103 4%
Philippines 10.8% iEixA 24% 184 41 244 RS 22 R+ BN 445 XA 445 414
Poland EL7A 1585 4.7 {7 137 40 24 e 5.4 RIL:7A 1 XA 7.0 70
Ruszia 17ax ks 1663 2 3% ok 304 ik 20.3% T ke T8 210 2%
Singapore 958 22 2% 120 [ LT 04 524 465 i EEiFA 143 0.3 220
South Africa AP 14.5% 0.7 154 10.0% 2% A7 LI 108 0% 1o RikivA 5.0 B.0%
South Korea {11 7% TEX 3% {4 44 B8 17.3% Hax 4% 17 21 18 19%
Taiwan IS 17.5% 32 464 30 P 32K 2B 08K 18K KR NS 0.7 2.3
Thailand LR A 134 A iR 3 3 -2 22 124 B0 14 RiLH 1 4.0
Turkey ki Jilk:vd 12.2% 6.9 0.7 Pk 143 07K 0.7 4% a0 0.2 25 0%
Yenezuela -209% o7.PH 3h2x M 29.9% i 20 -BA% 215 2684 M6 190 2084 5.0

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 26: UBS current account forecasts

Current account balance [ GODP) 2003 2004 2005 2006 2007 2008 2009 2010 20M 2012 2013 206 2015E  2016E

Argentina B.3% 21 29% Bt 28 2% 29% 2% i 0.2 8% 08 3% 0%
Brazil 0.8% 18% 164 13% 0.1 7% -5 2% 214 -4 A% 4855 4.2 40
Chile 3% 1 6% 3% 455 20 20 18% 3% By Bl 2% 3% -18%
China 28% 36K 1.2% 9.5% 1.0 94 4.8% 9% 184 25% 15% 214 33 3%
Colombia 2% 0.8 3% -14% 8% -28m 2% -3 -28% 2% 3% Rl -4 1%
Czech Republic -B.2% 3% -16% 3 2% Pk 8% i 7% -0 6% 6% 0.2% 4%
Greece B Ry i Rl 2 BLYY 0.4 A8 48 -2h% 06 0.9% - 10
Hong Kong 1047 4.5% 4% 1214 123 136% 9.9 T.0% G.6x 164 155 19% A 0.7
Hungary B0 A 8N BB R4 12K 0.2% 11 0.9% a3 41% AR 465 454
India 2E% A% 134 A 164 -2.5% -29% 2% -4.2% 485 RYE 144 RIAPS A%
Indonesia 3k 06X 01 e 244 0.0% 18 07 0.2% 27 AN 295 224 15
Israel 124 2.4 33 EH 284 0.6% 29 4% 15% 0.8 244 264 4.2% KX
Kazakhstan 0% 0.8x 194 255 R24 5.2% -3EN 0.3% 4% 0k 04% als 245 N
Malaysia .05 1295 14.5% 1E4% 15,7 1744 1014 101 10.9% 5.2% KA 4.3 2E% 284
Mezico 03 0.2 02 025 RIkd -15% 0% RILFA 124 13 2 23 255 -24%
Migeria B L ES £.0% 28 1625 9.24 5 36K 264 8% KX 0.2% 0.0 154
Peru 15 0.0x 145 264 14% 33 055 2 184 B 43 0% -39 -
Philippines 04 1.3 2.0% 464 4.9% 234 il b.0% 244 284 4.4 445 ki 454
Poland P 420 -1k 325 47 Bl -39% A% Bl -35% A% -3k 7% 0%
Russia 824 0.2 1.0% 984 5.Ax B.1x 4 445 kA 16K 1.7 AR 445 LX
Singapore 2 1384 PN b4 235 19.2% 1685 23 a0 1725 L[4 131 225 232n
South Africa A R 0% BN -T.2M AN 2.7 155 -2.2% Rl R4 R 47 Rk
South Korea 13 RS 185 153 06 0B A 264 163 424 6.2 B.3% ELEA i
Taiwan 1005 5.Ax 4.9% .24 46H £.2% 1095 LR 824 944 10.8% 126% 1505 139%
Thailand a4 1 4.3 1 LK 0.6% A% 294 244 045 Rk +A 324 LxA XS
Turkey -25% XA 4B -1 Ritd Rz -2 B2 A7 -B2% AN RN 4% R
Yenezuela W1 1380 18.0% LS 2.8m 12.0% 0.7 2.2 [ P 14% 444 A7 15%

Source: Haver, CEIC, Bloomberg, UBS estimates

Table 27: UBS fiscal forecasts

General government balance (X GDP) 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015 2016E

Argentina 0 264 18 185 1 14% 08K 0.2x 13 208 13 255 405 23
Brazil Al 28K 34X Pty 20 A8 R i 2E¥ Pird RkzA RNz AP Rikir4
Chile 08 2% 46% 7% T.2% 0% 44 3% 15% 05% -0E% 8% -19% 0%
China 220 13 124 RIEH 0.7 RILH -2TH -24% 184 154 -20% 18% -2E¥ 255
Colombia 4 47K 41 BirE 30 8% 41 Bk 28 L3 22 LB 30 Bk
Czech Republic B -0 -3E% 2% -0E% -21% Rilivd 442 27 8% 2% 20 -20% -15%
Greece = = = e -B.TH A9 8 A 02K A 23 Bk 424 b
Hong Kong Pi¥ed 3% e 19% T A4 L7 4.2% M 2% 10 0.8% 0.7 07
Hungary L E1i) i A2n 49 38R 4B -45% Rilivd 23% 28 -2B% 28 23%
India R 405 41 hAN -2 9% B 485 BTN 8% A5 4.1 -39 -REN
Indonesia A A0k 5% 03 - Ik -6 RIS A 182 23 L2 23 20
Israel B -3E% -18% Rk} RIAKS -21% ik % 27 8% -32% -31% Rl -28%
Kazakhstan a3 274 424 E.EX 484 264 145 244 5. Bl% 5.2 624 294 13
Malaysia Rillid A1 -1EX PNy L2 48 AN Ridz4 XA 43 Ry hAK Rk PNy
Mezico 0% 03 02% 0.1 [INF 16 27 Py 27 3% 28K 4% 41 an
Nigeria R4 el 9.2 - 06X 41 G0 425 05 04% -2 154 -2 255
Peru AT A0 034 20K 14% 224 -4 0% 10 13 05 4% 124 4%
Philippines -4 -38n 2% 1% RIAKS Rk} 3T Pty -20% 23% 14 6% 0E% 3%
Poland B3 SN A3 Bk 13 “HEN P -TE% 495 LK 405 h2% 30K 255
Russia 0% 4.2% TEH T34 4% 41 Rk 1A% 8% RN 05k RIkiEA 294 22N
Singapore -9 Rk 02% 0Ex% 30 12% 08K 0.2x% 13% 18% 142 1% -1 8%
South Africa -2 144 03 06% 0.8 RILH 0.2 4.1 495 A 4B 0% A4.0% -h0%
South Korea e el kg 1 LN 204 -1 3% 145 13 105 6% 024 RIzA
Taivan 2T 28 -0E% RIL:¥ 02% 4% 43 33n 21 -24% 14 A% 08% 8%
Thailand 0.8 04% 024 EK SNE 124 BT 8% 284 2% 13 295 204 “h0%
Turkey BN 2% A1 RIL:7A 6% 184 il A 14 21 124 RiH A0 124
Yenezuela 4% 14% 21 05% 3 -18% il 3E% 40 -48% B8 RLAk 0.8 T

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 28: UBS official debt forecasts
General government debt % of GOF 2003 2004 2005 2006 2007 2008 2008 2000 201 2012 2013 2014 Z0I5E  ZOIGE

Argentina - 1EES BREM BROM 440y 3EM 30 366N R 32EM NIN 0 364 40EM 4y
Brazil RN 4B 480w 4RI 435 B8EM 42 39N DR 353w MEM Mk 13BN OTEX
Chile - - Tam Ik KR 4493 k7 gEx i g i Mox |0 EEX
China 2244 LN N v - P AN 111 N P P 0 LA L XS (1 4 15.1% - -
Colombia dE5% 43Ed 2Bk MEK 3B 36Id JEEN 3TO0M JBEM 33T ATM 3RO 408N 436X
Czech Republic 04 BBk AW 2BEM 2BAm 300w B 382w M MEM 400 42BN HEM Hox
Greece - - EOR IS | AN - R i N 11 i A 13 N PV A it P o 4
Hong Kong - 20 18% 185 13% 1.0% 0.7 g% I35 05 0.5 0.1% 06 133
Hungary GROx  BAdx BT BAEM  BESM  TROM  TEEN 808 Bl TEEN TR TESx TAEM TG
India BR4N  BEXM  Blawm BN 49EM  BOEM 2N dETM 4B 4EIN dEEM 4E3x 460N 4B2Y
Indonesia BRaW  BROM  43Bx JASM 3RIM 0 303 DERW AN g 2T MW Mdax AT 253
Israel 2o 00T ST0x BREM TAEN YREM  VRIM TIBN BATX BBEM BTN ETEN BRI 630N
Kazakhstan 1.0 12 106% 7.0 kS T 7 1 O O L 7 P A )7
Malaysia 450 4BTH 43 423 HT 3BEM 483 49 B0 WTM Bk GOAW 912X A1
Mezico B MM T M AN 33N MM M8k JEIM 3ESM I MO0 432 43
Migeria - - - - - - - - - - - - - -
Peru L1 O vl A e N 1 LR 11 i S S A W O 4
Philippines TR TREM O T B3IMM BESM BATx Bddw B2dw Gl BiBw dhd 454w 434M 0 408
Poland 0 4ETH 4T ATT MM 4RI 4B BIEM BAEM B4 BRTM RO 480y 4BEM
Russia PR E | A K M Y 134 B0 G q.0% M 0E 120 M4x 16 16.1%
Singapore moZx TN SA3 BREM BE3N BRI f0dEx 996N 1022} 1083 G2 983% 04 inEX
South Africa ahwo D I 2B AN 3B DE0N 334 DT 39BN 40EM 3B 460N 470X
South Korea e A - O N | 1 O e 1 e 1117 A - 1.4
Taiwan WTO4ER 4Bk M MM 423 dREN dB4N 4B TTH TP 4TE 46BN 4B
Thailand MEX MmO Bk S w0 AN 300x M 0w R Mk 3R B
Turkey BR4N BRI B dBDw 422w 430 4B 423 28N 362N IBEM 3Bawm MM A
Yenezuela dTEN M 3T MM L N 1 A R A 0 P N L X: A A O 4

Source: Haver, CEIC, Bloomberg, UBS estimates

Table 29: UBS short term interest rates forecasts

Short term interest rate (period average) 2003 2004 2005 2006 2007 2008 2003 2010 20m 2012 2013 2014 2015E  2016E

Argentina 4.3 BN an 7.3 1oz 16435 106 9E% .7 158 17.8% PLIN A 11 S 1
Brazil 12.5% 8% 17.4% 1285 2% 130 4K 1151 10.4% T.0% JLINES 1214 - -
Chile 2.8% 18% 38% 5.1 5% T4% 124 A v 5.2% 52 5.2% 3% 0% JE¥
China 224 244 155 2.9 264 Kl 125 2.2 4 KA 414 33 30K 284
Colombia [ B.Ak B T.OM 95K 95 B e 484 XS 3 454 454 40
Czech Republic 21 2E% 2.2% 2E% 1% 1E¥ 156 12% 12% 0.5% 04

Greece = = = = 424 284 el r.2 8.2% LS a4 = = =
Hong Kong 024 034 42 KR KRS 10 01 % 04 4% 043 04 10 2
Hungary 125 45% B0 8.0% [k 100 3% h.8% 7.0% 58K 30 a1 14% 24%
India 4.3 haK El% 7.2% (A2 2. 464 9.0 984 294 At & % £4%
Indonesia 8.3 74K 1285 4K a0x 93 B.Ak B 1 LK T 7.4 P0x T
Israel 4.8% 3T 45% 45% 4.3% 25 10 2.0 2.8% 20% 0 03% 0.8% 2.0
Kazakhstan T T.0% s a0 1oz 1055 T.0% i [ LS 17 5.5 (A 37
Malaysia At 284 a2 KX 36K 4% 224 s 324 324 1M KR 34K A4
Mezico £.5% [AP 9.3% T.2% T4% 7.4% h4x 46% 4.4% 43% A 0% 328 41
Nigeria - - - - - 9.2 E.0% £.3% 12.0% 12.0% 12.0% 1205 130% 120
Peru Kk A a4 484 Ll i 444 2% 3 ERES 3 KX RS 40
Philippines 8.1 T9% 5.2% £.9% E4% 5.3% 0% 1% 2.3% ¥4 0.5 25% 12% 2.0
Poland 5.2 E.0% 40 4.0 LIS G 38K b 45 LN 2 20 15% 284
Russia 3 B4 31 B4 A% EA B.0% G 5.2 kit G 17.0% 40% G
Singapore k7 18% ddm dd 24% 1 07 I>H 043 (4% 043 0 185 28
South Africa 2 754 T 83 0% e 244 £4 5 LN G 0.2 (NS T
South Korea 443 4K 4% 4.9% LikiFS 3 294 aan JEH 294 e e 1% 164
Taivan AR 13 1% 18 2% JARS 04 0 k7 0.8% 0.7 0.8 0.8% 08
Thailand 145 24% 40 5.2 KRS e 145 a2 324 294 a4 2.2% 16% 264
Turkey 260 1003 1355 1755 1585 1.0 B4 1 ik kit 45 81 (it ThH
Yenezuela 154 s 104 102 106 158 16.0% L¥74 14.5% LLXTA 14.5% 14.6% 160 170

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 30: UBS bond yield forecasts
10-year bond yield (period average] 2003 2004 2005 2006 2007 2008 2009 2000 201 2012 20013 2014 2015E 2016E

Argentina

Brazil

Chile - - - - - - - - - - - -

China - - - - 4.0% 3aK 34 ki 3 iy 3 415

Colombia - - - - - - - - - - - - - -
Czech Republic 4.8 41 Jam 3T 47 413 4.0 4.0 BN 20 piry 0.7 15% 2
Greece 445 k34 35 4.2 463 B2 B8 2.5 340 [ S - - -
Hong Kong 443 BN 4.2 3T 34K 12% 2R 2 15 6% il 18% 2 3.3
Hungary T.am T T BT 7.2 8.3 o A a8 Bl Baw 3B 4.3 B0
India Bl BB [AES TEX 7K iy TR T3 BEN ALY ik 7% T i
Indonesia .95 10,45 1365 10.2% 10.0%2 195 10.1% TR 1A B.2% a5 7.8 a0 IS
Israel B3 2% E.2% iy B2 47 Bl 4.8 485 405 3T 2w 3 3T
Kazakhstan - - - - - - - - - - - - - -
Malagsia 4.7 47 4.2 3am 415 32w 4.3 4.0 3T iy 415 415 44 443
Mezico - - - - - - - - - - - - - -
Migeria

Peru - - - - - - - - - - - - - -
Philippines a% 3.8 10,23 B4 BB 74K 81 Bl B4 445 38K 44 iy T
Poland 154 haw AFS B.2% B0 B4 B.2% B0 haw 37 435 25 32 425
Russia - - - - - - - - - - - - - -
Singapore R 2B 32 kA 27 215 2.7 2.7 163 13 2B 2.3 24 32
South Africa 2% i T4 7K B4 A% 8.7 il i3 T T 8.0 i 9.2
South Korea Bl kLA B4 B0 Baw 38 495 41 k1A 20 32 2.3 25 20
Taiwan 2B 2 18 20 LEX 143% 15 15 13 123 17% 18% 2 2 A
Thailand 485 475 B4 B B0 20 425 R kR 35 33 27 34 4.0
Turkey - - 1405 16.2% 16.5% 13.0% 0.6 0.0 42 iy T - - -
Yenezuela

Source: Haver, CEIC, Bloomberg, UBS estimates

Table 31: UBS policy rate forecasts

Policy interest rate (period end) 2003 2004 2005 2006 2007 2008 2009 2010 20m 2012 2013 204 2015E  2016E

A[gen[ina o o o o = o o o o = o o o o
Brazil 1655 7.8 12,05 123 2% 12,85 28 10,33 .02 e 10,0 18 14.3% 120
Chile 2.3 2 454 B B0 g.an 05 Jam B [l 458 0 0% Jam
China - - - - - 30 123 2am LAFA kR 41 B 1am iz
Colombia - - - PE a5 96k 36 0% 4am 435 dan 456 454 40
Czech Republic 1.0 15% 1.0 15% 2 1 1.0 08 (IF74 [INEA [INFA [INFS [INFA [INFA
Gresce 204 20 234 35 40 204 1.0 1.0% 10 0 3% 01 [INEA 0.1
Hong Kong 25 X7 R [:3:74 G 05 (174 03 04 04 4% 04 1.0 2T
Hungary - - - - - - B BEM T bax 30 214 145 24
India 7.0% 1174 B T Tax BAx 48 B P N1 Tax 11 G0 1174
Indonesia R A 12.8% a8 a0 10,933 B 6.5 CA1ES bax Ak TaM 7.0% T
Israel b2 A 45 1A 40 2hk 1.0 20% 8% 20% 1.0 0.3 0ex 20
Kazakhstan kS T Ik 20z i T0.5 T kS Th% ki ity ikivd ik x4
Malaysia 45 2T 0% A 38K Jan 20 284 30 0% d0x T 0% 30
Mezico - - ENEA T ENEA ENEA 455 453 4 4.2 Jax 28 ki 43
Migeria 13.6% 18K 7.8 0.0 9K q.ak (11 37 120 120 120 120 13.0% T30
Peru 25 3 3 45 G0 B 13 a0 43 4.3% 4.0 38 3 40
Philippines 6.EM (74 (Rt TR e BAk 4.0 4.0% 45 KL 18k 4.0 4.0% 48
Poland B8 (X7 T Thx Bax kA 38 KR 45 4.3% 2w 20 15% 2
Russia - L 6.0% L T a0k L3 50% B B BAk .0 10.5% B
Singapore s 154 Jam 4 245 1.0 06 04 042 04 04 05 155 2am
South Africa - - - - - - T ik jikix i B0 itz B3 Th%
South Korea 8K 3 8K 453 [l d0 20 254 3 28K 2k 20 155 13
Taivan 143 18 2.3 iz 4 2.0 13 163 18 18% 13 18 13% 18
Thailand 1.3 20 404 B0 Khers 28K 13 204 3 28K 2am 20 1.3 23

Turkey 0% 14 0% B i i (i34 [3:H4 i ik 40 i Th% ThY
Yenezuela - - - - - - - - - - - - - -

Source: Haver, CEIC, Bloomberg, UBS estimates
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Table 32: UBS foreign exchange rate forecasts

Foreign exchange rate [period end) 2003 2004 2005 2006 2007 2008 2009 2010 201 2012 2013 2014 2015E  Z016E

[Note - Data are against USD except For those marked by =, which are against EUR)

Argentina 24 24 24 A il K| 40 410 4.3 44 £ 40 |1 4.0
Brazil i 24 24 22 14 12 17 17 14 20 23 25 k) 18
Chile B34 045 G648 a0: GeLE Bk 4673 4673 G135 4786 5150 G780 B30 g20.0
China a8d 8.3 Al 74 73 f.4 R BB £ E2 f.2 g2 1 £6
Colombia BTIT 2R 23208 23611 20783 19T 0440 HH0 19385 17ES2 13000 19190 26500 Ze00.0
Czech Republic * 24 04 281 27 bl 266 251 261 254 250 2Bk a4 2 265
Greece 10 12 13 12 13 14 15 14 13 14 13 13 13 1
Hong Kong T4 1.4 T8 T4 T8 T4 T8 78 1.4 T8 T4 T8 T4 1.4
Hungary * 2624 M52 827 2512 2534 2648 2183 278 kilA| 2880 2570 g0 350 3200
India 455 431 451 441 194 485 443 444 531 544 £40 615 21 B8
Indonesia S4ER0 92500 98300 20200 9440 105800 40131 0131 07RO SETO0 121890 1MB000  MO000 142500
Israel 44 43 LY 4.2 13 4.0 15 15 14 17 K1 KE: KX a7
Kazakhstan 1450 1300 134.0 1270 1203 1208 1440 1474 148.0 1ai.3 1536 1424 2600 250.0
Malaysia Kk 18 KR ki 33 ki 3 kA 32 3 33 33 4.2 40
Mezico 104 3 104 10.4 104 11 124 124 4.0 130 125 131 i3 152
Nigeria 1367 1324 124.0 1278 12010 1328 1448 1507 L3 7.3 773 1663 B30 170.0
Peru Kk a4 13 a3 il 24 28 28 af 27 24 28 a4 ki
Philippines i 563 531 431 414 475 434 434 438 4348 430 440 4T 480
Poland * 4.7 41 14 18 18 4.2 41 410 44 45 4.2 42 43 41
Russia 245 e 2848 264 ME 294 05 KiIL] 2 ik a1 i 2] 72l
Singapore 17 16 17 15 14 14 13 13 13 13 13 13 14 14
South Africa 6.7 b 63 Al 68 a4 B7 6.7 | 41 0.3 10 140 150
South Korea 13z 1035.1 1010.0 4300 9388 12620 11308 1308 11e0.1 1808 10500  1000.0 17s0 12000
Taiwan a0 nr K] 28 24 128 241 281 0.3 a0 a0a 048 ik 330
Thailand ki1 384 41 360 38 A 0.2 2 3E kil 28 324 kil 365
Turkey 14 13 14 14 12 15 15 15 14 14 | 22 KA 33
Yenezuela 16 14 21 21 21 21 43 43 43 43 £ B3 2Th 455

Source: Haver, CEIC, Bloomberg, UBS estimates
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document, the document is also deemed to have been prepared by UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce. Russia: Prepared and
distributed by UBS Bank (O00). Switzerland: Distributed by UBS AG to persons who are institutional investors only. UBS AG is regulated by the Swiss Financial
Market Supervisory Authority (FINMA). Italy: Prepared by UBS Limited and distributed by UBS Limited and UBS Italia Sim S.p.A. UBS ltalia Sim S.p.A. is regulated by the
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Financial Services Inc. accepts responsibility for the content of a document prepared by another non-US affiliate when distributed to US persons by UBS Securities LLC or
UBS Financial Services Inc. All transactions by a US person in the securities mentioned in this document must be effected through UBS Securities LLC or UBS Financial
Services Inc., and not through a non-US affiliate. UBS Securities LLC is not acting as a municipal advisor to any municipal entity or obligated person within the meaning
of Section 15B of the Securities Exchange Act (the "Municipal Advisor Rule"), and the opinions or views contained herein are not intended to be, and do not constitute,
advice within the meaning of the Municipal Advisor Rule. Canada: Distributed by UBS Securities Canada Inc., a registered investment dealer in Canada and a Member-
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by UBS Securities Japan Co., Ltd., UBS Securities Japan Co., Ltd. is the author, publisher and distributor of the document. Distributed by UBS AG, Tokyo Branch to
Professional Investors (except as otherwise permitted) in relation to foreign exchange and other banking businesses when relevant. ~ Australia: Clients of UBS AG:
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The disclosures contained in research documents produced by UBS Limited shall be governed by and construed in accordance with English law.

UBS specifically prohibits the redistribution of this document in whole or in part without the written permission of UBS and UBS accepts no liability whatsoever for the
actions of third parties in this respect. Images may depict objects or elements that are protected by third party copyright, trademarks and other intellectual property
rights. © UBS 2015. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.

3 UBS

EM Economic Perspectives 21 September 2015 JUBS 86



