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MAS %) £930 g8 A > B—/BIRHETE -

et g SRS SERERAOREIR - THEE%E (5 - 3 - BoW - B4 - B -
S5 ) SCBEN, ~ B BB AZRBCR - BON EREE TR Y - W 53t - EERCE (Asset
allocation ) ~ #T 2K BRI Hi S e 5 &% - SRIEAEIE(REZ: (Covered bond ) 1 SSA {F75
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B DL R %A THYBNIR R & & Sl # 47 Barclays Live B/ % IHARE -
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LLE§1T# (issuer) FYAE » #is HESAYSHERRRETE] - AERIEE AR 1T
Ah o SR EIRTT B E I ST R  Barclays JREGEEIH 5 $R1T (The World Bank ) »
BN & $R 1T ( European Investment Bank, EIB ) ~ o i 7K | #8717 ( The Nederlandse
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C#ER « SEERRREESE  FrRil SEBERIERRE -

(—) RERFEE - REFRFETE  OFFEEY > ZEETEAES (2014) FEK
HAFHE o M3RE Fed AlER@EMmRIEFRTE - W 5F 10 HIEZ(EEHK QE3 i
fHats - SIS R o€ > 2015 FulEFEE 1% - &L 5 WA+ E &R
HYIBIA R -

Pace of the hiking cycle: A historical perspective

Pace of the hiking
cyc!e (% )
May-83 Aug-84 8.50 1175 3.25 1.3 2.49
Apr-87 Feb-89 6.00 9.75 3.75 1.8 2.05
Feb-94 Feb-95 3.00 6.00 3.00 1.0 3.02
Jun-99 May-00 AT 6.50 1.75 0.9 2.00
Jun-04 Jun-06 1.00 5.25 4.25 2.0 213
Average 3.2 1.4 2.3

Source: Hloomberg, Federat Reserve, Barclays Research

TR BT S VAR ER T LIS - IR EEA- SME - RIEEN B 2 R BRI
HEIIRETE (AT EFTR) -

The Fed kept the policy rate 1% too low for almost a In 2004, the Fed again waited too long before initiating

year prior to the 1994 hiking cycle the hiking cycle
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T ] F 17305 oo Tarylor Ruife oo Funds e Taylor Rule
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(=) BOM - R&ORRRSEN - RERESA T BONWEEEREEEMEE ] BT
[ERERSE T BEREREEEZ AL - THEBUNEERE 2015 FEEAR
HERFTE 1%L » (20 MED

4.0 4 % y.-"y

3.0 -
20

1.0 W ;g YMNT N,

0.0

0.0

— o 10 area headline HICP v
10 Jw===euro area 'eurostat’ core HICP -1.0

0001 020304050607 0809 10 111213 14 15

Source: Hawver Analytics, Barclays Research

SEHEONITIE 2014 £ 9 B {5 EXBEECNMELRER (QE) Bk AEW T *
15 R E AR E-0.20% » FRRE AR 0.05%
2.5 E 2014 ££ 10 H{#EEREEEE ABS B Covered bond -
ECB #BE TR TEAZK 2 £E ECB RYEZE A] ERRE] 1 JKBOUT - MG RBON
TS HERRIE O EEL FED FY 2 bR Rt E TS » A FED (B TTREAURERURT
ANMERE - MEBONEITHSE RS A ISR BUT A H - TREIBCUNAR QE 1R
O[EEEASE 2 S o ffE ECB Fraiey T IEEAE TR |, —WRBUF A ETFIEIE -
£ 2014 AR ATESE ATEE -

(=) HA: ERoEHBERE » 2014 FEATER G FiE P ER TR -
A HABPUHE ST RS MEBCRR SRR - EASCH I &Rk &



AR 0.7% 0 [ BOJ B ERMFENTE 2%k BERRE 0 1S
BHERERREN - FRAIES & LRI TR - (T75% BOJ R

TRRETREAZ M=)

June or earlier
jul
Aug - Sep

OcCct

MNowv - Dec

2015 April Survey

= fay Survey

No easing = June Survey

Soaurce: QUICHK., Barclays Research

HEHARITH 10 H 31 BEHERIMRAEN R » IR HEES 20
JKHIE (1820 {835)0)  EEFMMEMHAY 2 80 JKHE - FHERELLAETEE - K
(RRVH BRI E A EE - & H HRRIEHRA - HEZETZE 110 -

= FAZPER
(—) B - e B f e FE ke
LS R - R Y] - i LA EEE T BRI %R - MEFE 1 F
RRRASIK - T35 XGRIGIRE LR EER T REF RIE Mk - BRED/ IR
EEMEENS | BIVEY - FIREESFERRRREISHAN - B ERA F
HYZE - 2014 L0 Bl a8k -
2 HIAFLE B THE A IR HIEN S > B E ZEURRIBUTAEEERK 2014 AR
R TS%HIEE - Bt BRTERERER T » REFRBREVER -
3. AR A CISEREE(L » 2016 5944 FISMIZE G EHENE  PEEREX
HARC S S R M T N RRTCE » RREmAEAT R -
4 NEBIEEIN A nREF IR HE - REESEH55%5 A RBEHIREZRAIH K -
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(1) AREHRLZAEEEEEE (HHEE) HIREEENESRA
(2) SR LEIRYAEE M R B A AREIFERIRR LT |
(3) BRI RNF T RITHF IR B EHIEE
ER & SORRCRNNE - HER RSB ER BN ATAEEARBEE
JHE

(=) HABHSEPEER © likEEHEES -
KEE R F IR - FEIRS I B E AR B RIENCE - SER
TS AT A T RYEAVETEEE S - 2014 FEWIEEEE K o BIAC T &% R ER AR
SNFTLENER - NIEATSEZEHEGIE - Bl (R -

(=) BE  HEfEE R OB E A BE S » 5 Fed BUHIHERTTEME 21224

i@ o

2 - SRS EEHEBESFTSEZE -2 LCR FHEYH Covered
bond ~ SSAs MGV

— ~ LCR BEHER AN cRa#E  crtEEm e - WHHEHE S eRitk

RN R EES o R ST g TR A PR 314 78 2 EE 28 (liquidity coverage

ratio » LCR)¥f Covered bond J% SSAs ( sovereign, supranational and agency bond )

iGHIE S - R R EsF T SRR B I -

s FETEESE®E (Liquidity Coverage Ratio » LCR) :

(—) EZEMEHETEHE % 59 (Basel Committee on Banking Supervision, LT f&i
BCBS) %* 2008 £ Rl 55%8 4 BB AR ENMEEH - B0t 2009 FEEig It —
e - DI B R R TR B M b -

( ) LCR {4 ARECRERITIE S 2 4 H & S B AR B 2 (high-quality liquid assets »
HQLA ) » 5% 5 liquidity buffer » DB ZE 850 HA R Tk -



(=) st E LR DUEERTREME B R HEIRK 30 HeVE SR MM - h—Ih%
DRI 100% > AFA0F ¢
Liquidity Buf fer

Net Liquidity Outflows over a
30 calendar day stress period

Liquidity Coverage Ratio (%) =

(I9) Ehtii2 - BCBS BB PEER TN » 2015 2 fREE A E 2SI 60% - B4
B 10% » & 2019 FEEF] 100% -

(f1) LCR ZEsnBEREEE 77 - BCBS v/ i 1 & (Level 1)~ B2 [BHE
(Level 2) - 55 1 B - WHSTHRITEFHEE - 1] 100%55 - 552 B&EE
W93 Fy 2A B12B IHEE - UEBUNSEREUN - SRieIE RIS TEEER
287 FEAFEZRIIEEHIR EIR » 5 2 BEEENA SEESEREIEE
2 40% -
SYFIEAE R T ARSI s 548 LCR EEAERR A SRT I ]S 1 B By
{&{% BCBS i » SRR ENHEIER T -

=~ ZIRERIMMERTE &% LCR FEBIL
Ht LCR —HIADAMEST » SRIT L FR R A R B EN S mBERENEE » MR
BEEERENSET . 2RerEEHAFENSaERPEERERES
2
(—) {35 BIS E{LE2 25547 ( The Basel Committee quantitative impact study, QIS ) LA
2011 HFRERMEE - 28EHRTT LCR BZEGR 52 1.8 k=T
(=) BRMER{T3%EH /5 European Banking Authority (EBA)LA 2012 FEAYERHEH -
BN ERGER1T LCR BEGRLSZE 2,640 {SEUT
(=) FED j* 2014 & 9 H#yfEEt - EBEI#R{T3E LCR FAEGRIE 1,000 E3=5T
7% LCR By ER N T 531 A LCR st R P EFEEE (41 Covered bond + SSAs
%) MIRK » IRITORET AT RE AL 2 o 8 -
6



70+ Covered bond Jx SSAs fEFREHER — TR 2 » BEHAHIRD
(—) BRE L
3T 20 47 » Covered bond B BBKIE A 45 T IEENTAE S (TS B
BESETS > W 2013 HK - FUBESNS RS 2.6 JKEIGT - TEGHIRI T
FHLLS Fs Covered bond Fe SSAs F# i EBEAEE A » 2 Hh 2 Y5048 40%
(O FEFT)

YTD primary take-up of all € SSA bonds JlYTD primary take-up of € covered bonds

Other Assel Insurance  Other
Insurance 2% Manager ¢ Pension_ 3% Asset
/P 20%
/ Pension B ?{’Sf Manager
:;;2:: . 36%
’ Contral __
Bank
- 11% s
-
Cemltal L Bank s _
Bank V o\ 4%
27% —
Fd
: ¢ Bank
\ A
S M-!U:a "
Source: Barclays Reseamh, varous news agencies Souros: Barciays Research, vanous News agences

Hift Covered bond #FRERESIKA » BN ~ BE M EELESGE » ML
HALEFIRE B SR & ECB FFRIAE 2011 £ 1 A & (F R4EFHY Covered bond
MGHREMTBNRE - EE - MBHPBN ¢mEHE B4 G g
Covered bond J SSAs §I| A& & E A I B FHA 5 SR g A 130 -

(=) &R

Covered bond fii5 {45 H 2010-2011 5 EERHE 78 FEGHEEBUNRTT
R UETT AR L deleveraging ) B/ D 31T DA SR E ZEIE B#ELREY Covered
bond - /i1 b ECB $2tHy REAFREE #E(E(LTROMED T SRIT RSB/ REAIR
3K » #1 Covered bond fit4aH#4 /D - (0 FEFTR)



Covered bond market

Total supply by country (€ bn)

160 4 mFrance m Cermany Nordics
0 : Benelux = United Kingdom Spain
140 1 & itaty 121 APAL m Canada
120 1 ™ Cther % .

100 - i

Source: Various news agencies, Barclays Research

55 SSAs JNE 2011-2012 FEE=IER - th 24220 NBRIESS - (4 FEFTR)

SSA market

Total monthly supply by currency (€ bn)

100!5 bn

Jan-12 Jul-12 Jan-13 Jul-13 lan-14 Jul-14

mEUR = USD GBP = Other
Source: Barciavs Research

- BREIARER - IR RITRE 2 B iR 2 B SRS E M R e T (e
LCR &5 » S WHREEZEH  WFEE (TR HeREERE AT



BRI - FETHEST - 52 0 ELE Y LCR HER P EETEMESEER

K MBOTE 2 LCR HERFEEUTHMEREETR K @ HBESHEEER

VLERESRE  EH R ol - SN SRR EAEREE RN ENE

EARFEEE -

() 5B - FED /£ 2014 ££ 9 A 3 K148 LCR g iE » H#FU -

L2235 15 KEFELHE 2,500 FEITH SRR - AN S mEREIEEE » &
JARIECE N ETERE R T T 2 30 KRS R & » THHAAR KRR NI SR TE
FEEEERE TR BT I AR -

23RITMATE 2017 £ 1 A 1 HRAFISE 2 BITHHE » 5k BCBS FrEaY iR
2019 FF4ER T 25 -

3.Covered bond Kz 4R EXfF(HEZ% (Municipal bond ) #HEFRTER S E RN EE 2
b - (HEEEWRETIE - A T Rek A S R ERY TR BUN R A -

4 FTRER AR HSRBEL RS (FSOC) FE BB 2% Rl e kR T
s WEEBIEEE (AIG) - HFRMES -

(=) BUM -

1.LCR # E &5 EAZ R £ ( Capital Requirements Regulation » CRR ) 27 5 »
Covered bond —f& a8 £ /D A5 A LCR 515 level 2A HYEFE -

2. ECMSRTTESE S ( European Banking Authority, EBA ) F 2013 4F 12 H 20 H# 45
e B REMEENES - WA Covered bond 7|5 Level 1 & » BEEREH
¥{7ZE® (European Commission, EC) JeaiRIsIER —2 » MR E KR H
EC JRE -

3. BT @ EATESTE 2014 4 6 A {3 HEH LCR FERIAE 2 B A - (HIRESH
Bl SABSIERGEMIE - EREERATE 2015 Y - HAEITET IAETE 2015
10 B A BEHEAT



4.2014 £ 10 H 10 HECE#ZE G EXNEAER LCR HE - BN SRS E
49 Covered bond BIEIA T - HEREFEZWT ¢
(1) Covered bond RJ{fcA [E{R{4%1 2 LCR 5TE 427 Level 1 - 2A B¢ 2B & - 4
W% By Level 1 HE » EAE(H{E R ZUBGET (haircut) 7% » i 2 75T 70%HY
liquid buffer «
(2)3E EU #172 Covered bond S {E ] 515t By Level 2A &7 » {B{HARET 15%
5 T 515 40%%4 liquid buffer -
(3) BERE— IR 2015 42 10 A 1 HEH4EE > SR1TOHE 2018 F 1
H 1 HLAFT5E & 3 THALE » EE 5B FED P s & #AFRAE: 1 52 {E{/5EE BCBS
AT ERY IR IR 2019 42 1 4 -
(=) (] : IEAEREREPEEL - KAABUTIERY LCR FEHEH 1R T REMEE

N~ BOTERET LCR FHRIZ 8 F O

(—) BOMSRTTSRAHE (2 - IIESfA & %K 27 (supranational debt) [EE
HhO - EROTRAE(EZ: (agency debt) RIAHIREATTARIAY LCR BYSTHEAREE -
BERT TSR G T ISR T E R FE2F - (A FERTR)

Annua! take-up of prlmary Eurapean

supranational € bonds =

jar-13: Basel Commitiee Dec-13: EBA Mar- 14 3CES stazement: ESM
{BCBS) recomm endation recommendation and EFSF are level 1 assets

1007 S

50% o

BO%
70% -
60%
50% -
£0% -
30% 4
20%.
10%.

Lo
9
3

2012 01 2014

mBank = Asset Manager Cemtral 8ar%  « Insurance / Pension Fund 8 Other
Source: Barclays Research, varicus news agencias
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ifj #% ##% {5 % # Bank Nederlandse Gemeenten ( BNG ) & Nederlandse
Waterschapsbank (NEDWBK ) #tE BURFRIFE & 1R - ERNTEBUNSRITESE
Hif5 (EBA) &1% LCR EEEREBEEN - HRESHEUNEIZ B A LCR &
REET P EAEEN - BERTTIELERBREE - COTREAR)

fanuary 2013: BCBS Dec- 13 £8A recommendation: Unclear if
recommendation BNGC and MEDW BK LCE ehigible
100% = T 3

2012 2013 2014

= Bank = A sset Manager Central Bank Insurance / Pension Fund = Other

Note: Excluding the two long-dated deals the average bank take-up in 2013 was 38%
Sowurce: Barclays Research, vanous news sgencies

(=) BOTESRITE Covered bond HEEELGIFRFS EF © ISR EEIE HIERAY
Covered bond fEBME1TER — B UFELL ERESE » AREE AN ETA

(the issuer) Jz#ELIE84T27 cover pool assets A EEEZNE (dual claim) &Y

FEFI] > INLA Covered bond 7R AT U ABRTT & REAS 22 GAERVIE M im - —EE A
BRI ABE REMEEED F2013F 1 HEEMEEZEEIALCR
EISEENIEE R % » FORFHENDE - HI(E/E 2013 4 10 H #k FED bk
fE3E T LCR S8 BB 240 FTRIIAR D » i i5/EGEE Covered bond

e (R FERES ABUMERTTHY Liquidity buffer o> RIEAE EC HAf LCR fHEHALE

KB MRAR 2 1% > T 85 R FE i3 J@ R A » M Covered bond FJ72 AT REHE —25-4E/ ) -

11



Primary take-up of $ covered bonds

Jan 201 3 Basal committes
recommendation

Oct 2013: Fed
LCR proposal

Dec 2013: EBA
recormmendation

1008
S9G
807
70%,
508G
50%
409
30%
20%
10°%:

096

2011 2612

Spource: Barclays Research, varous Naws agencies

2013

m Bank = Asset Manager Central Bank  « Imsurance / Pension Fumd = Cther

2014

(=) ECB #4aBCMIR QE FEEM 1% Covered bond AW : ECB ER] - KRHVEZE
W EE A B ELEE 1,000 fSERTTHY Covered bond (HIECLE A 775
(BB ) FERHTHY QE R S FFREFR R 2014 £ 10 H tHF I Covered
bond - EEHfE FIR < (ECB FER Y% Covered bond A )

Announcement
Definition of detailed modalities
Start date

End date

Targetvolume (€ bn)

5-day rolling purchase target (€ bn)
Executed volume (€ bn)

5-day rolling purchases (€ mn)

Remaining portfolio value as of 1 October 2014 (€ bn)
Source: ECB, Barclays Research

12

Overview of the ECB's covered bond purchase programmes

07-May-09
04-Jun-09
10-ul-09

30-Jun-10
60
1.23
61.1
1.25
319

06-0ct-11 04-Sep-14
03-Nov-11 02-Oct-14
T4-Nov-11 2™ half of

October
31-0ct-12 Q4 16 or later
40 No limit

08

16.4

033

155 -



AIEL = MEXTTIE Covered bond HYHEAE TS B/ AUMEES » ECB FonTE4ERF
Covered bond i35 IEH EEMEIRTRTEE T > A TEMIARE (aggressive
Barclays fifli ECB /E A 2 AN EGEE
JCHY Covered bond - i ECB EATETHY R &A% - Covered bond ZR&R i
SmENTE NI - TGS S AR -

purchases ) {E#F 2 500 {EEX

B~ PEEERRRESE

» HEAREER SRR EREE Z3TITE: (Lewis turning point )

o HLF SR S TR ST EER(A. Louis) 7Y 1954 FHRHE R " RS
Prkh  — ERRPERESS SR RAREEEIRER - RS REEM
it 0 HFHI TR R AR RS KRR - B TR /KBRS
IRAERG P E BT R AR S AT RAVE(E

. Macroeconomic changes before and after
the Lewis turning point

Wages

Infiation

Corporate profits
Savings/ GDP
Current account/GDP
Consumption/GDP

Investment/GDP

Labour-intensive
inmdustries

SDP growth

Source: Barclays Ressarch

Stable
Stable
Increasing
Rising
Improving
Fatling
Rising

Expanding

Accelerahing
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Rising

Rising pressure

Declining
Falling
Deteriorating
increasing
Falling

Shrinking

Decelerating



TR FEAEE SRS L T HE BB - TERE L fisE
HIREA TR - SR EERRHE - ERURFERAE L5 - ERFOLME
e GDP iR Ma » BE LE L FEHEEI -

Bl R R FRAFZEIR(L T LIEL - TEAESETIGEERYSTE)
1B T E 2 2016 FERGRE AR ER (A TFE)

Annual increase in new workers declining

15 4 u Mewly increased employment {min persons)

-5

-1 0 .
2001-05 2006-10 2011-15 2016-20 2021-25 2025-30
Source: Hu Ying (2010}, "demographic changes in "12th Five Years Plan' Period and Prediction
for Population Dewslcpment”, in Cai Fang ed. China Popuiation and Labour Report in 2018,
Social Science Literatura Fress.

Bl 30 & R EHIBRESS I I R KRR RIVERE) ] -
IATIRE S A IS5 HEEE S » SN ItRREE - TRRUR ik - B8R T EIRERY
RETEES - NCIRESARE AR T BUR A A A S iy L E T E -

= RS BUEHEYERR T E
(—) ERIGH
ch A R AT A% R AR AX FEAE A ME T BREVIE]ET » VBERY R aN B 2E 3 -
BRERFRAKRE R ERERE > EEIHTHAME HREESER  ZFEEL
AVBNTEGEIS SEROEEE RS - SNEREEANE T - KB BIREE - Ramfl AT
FISRBUTERF IS & - FERBEEREH T - KiE—iER » £aM
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S EGHEME 2014 5 6 HT4&EHE GDP #Y 250% - (A0 TN EFTR) » LHETRIT
HEARHYPRERAER » WIS T TPEURRE R 258 4 RSt BRIt -

 System-wide leverage continued to rise

% GDP

Ay — P rivate sector loans

wmeesres Private sector debt
250 4 - Private sector + central govt debt
Private sector + general govt debt

225 o

200 o

175 4

150

125

100

TS T T T T T
Jun-04 Jun-06 Jun-a8 Jun-10 Jun-12 jun-14

Source: CEIC, Barclays Research

(=) MBUEH

o B A A A B L Ry e B (% - R HL AN LA GDP LLBIAR &
(2013 FE4Y Ky 53.5% » FMMAT A LKL E GDP ELEL R 180% ) » HEUNERFT
AW EEEMEARZE - 28 » bt “IHEG A REAV A TR o — 2K P EIREERY 4R
B E AR AR S B AR RRRE - 2 P B A e it 7 IS A A L 3 A
B S EE SRS - bR T EE - T T AR Rt A (RS » PR
PR KEE B ETS S EES - BERFE L HES (FE L ERHEEEH
WA BIHE T BUR A BURR EE Rk - HhOTBURMERE 2013 4 6 HEE1#E: 2 FRTHE
THT 70% > o[ R —3E -

= ~ thERRE P T B R MR

15



HEARERFE TS ERAREENRRE  fEFE I RENEERR » i L$
BIRREEAERIGE - FHEER —E/RME - AT ERE AR T
R -

(—) FErfikagiadR] - B T iR - (EF EH I EERT BT - FEKEE TR
RS BRI (W TERT7R)

Housing inventory-fo-sales ratio

has risen sharply...

25 = {No. of months)

20 o

i5 o

10 o

5 4

0 T w T w
Mar-10 Mar-11 Mar-12 Mar-13 Mar-14

Source: CRENS. Barcleys Ressarch

(=) HJTEUN - BBCR S 5 i as R L B b © P BRI Y 5 BURF AT A2
T AR » R [IMRE - IO MRS Al B (B3 TTE
FFASRZUEE R L B 4E e S R A AU A, » TR B bt AP35 &5 1 D5 B
A B AEE 30~40% » VI T 2 & 2T 70% - i LS peic S BER KB+
K BEMGEHAESR L -
=) FERBASRE S HEEYE © 5 2013 £ P EPRAESREIE R E
PE B U A B G AR R AR - DIDA R EURRE B TR B R T IR1THE SRR IR
KIRIBERTET - 8RS R T HB SR E R R EN R 2 TS - 5
41 > B 2014 A5 ERIARE T 40 8 L B0 1762 ot 2 o DR PR A A~ B B
(NZEME > ths EMBRGEE PEIRERE TS &KL -
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(9) EFETHRZEHEEE - HEHRRRE 10%[EE 7~7.5% - FALHFE TIEA DR
SR ~ M E B E an M R ER A R e B S RIS B - 55N Ay
AARMREHCEAEE - D ERNEIEINTIE » EllFE RN &R ES
BIRER - (B8 T2 - IR EIRE A -

70 ~ Barclays $f B ARERAESSHI TR
(—) BEhEHHE :

LHERIEFERES Ng 10%E 15% HEFTE S RS Tk 1| GRS
2013 S PFEHRREBMERE SR - RIS SAIBE SRl B ERE
EERVER S - BEETHFRRF R - EEABENERE H AR e RlE
% - FRAZOE -

(1) BEERHEER 2014 FrhRgarsE T FAong LR tEsfans &

FEE AR 470 - SRS MRl R - B RE Ry B ER S5 GDP B & 7.5%
HEE - % 2014 35 2 FRMBRH ERRMHEECE - AMTEXKERRTA
REHFEE - LERFEEEFR - BIMUOTEFIRRGRE FERES
B8 L P R RERE R B T BR AR H TR TRV EIE -

(2) FHEMSHEBNEME R SEMILEERBER © FiETSE 2009
Fhth - EFE VB H A > Barclays fhat it Z 2T E s E %S GDP FYH
BRRE = 22 20% /245 » TRl S o it 22 BRI EUHR I TROX - RN - (40
TEFTR)
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Bank loan exposure to

 property-related sectors is huge

m Reaal estate developer
= Mortgage
Consiruction

=« Transportaion, warehousing, post
service

= tility, gas, and water supply

Residential service and other service

= Finance e R

Others

Note: 2012 data. Source: CEIC, Barclays Research

FEAh 3t Ah 2 e BB 4 A P 2R ) < R A SR T S
im0 DODAHE T BT+ i & 3t 2 W A FH BUE R & - fids Fe ek
T ERKIEEIE - S0 EREM BN EBUEE - HthBARERS
ol it ZE T35 H B AG Rl B SR S Y E B - EAREIARER -
(3) HEAfTEGRHHEHERRE R - I HAESSEETrE e EE
SRR - AMTBINES R IRFIVFRYS - 78 2015 FEDUATRERRE T AE -
(=) BOBRRTEM -
fR4% Barclays ({51 - HEIAERE TR EMEREEZHEE 10%  EETHEIE
5% » &{#{T GDP R REHA 6.5%K 5% @ FiTERBSEKE#EE 2015 & -
M ch B RE LR B E [ - R2R 5 AR M FT4ERE 6~7% » {1005 [ B A K
EfE P EIAREAHERIEZE I - (Barclays FEEUITR)
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Base case, downside nfsk and Low 2015 growth forecast '
worst-case scenario

0 4 Forecasts

(probabilty) s o
GDP (%y/ 7.4 6.9 6.

(%eyly) 5 14 4
—Consumption (pp) 3.6 3.5 33 28 3.8 45 12 4
—-Investment {pp) 3.7 32 3 2 4.1 5.1 10 < :
—-Net exports (pp) a1 0.2 0.2 0.2 63 -0.7 8
CPl (Y%y/y) 2.6 3 - - 26 S &
FAl {9%y/y) 12.2 165 15 10 19.6 23.8 4
Propsry ot 125 12 10 5 20.3 25.1 2
(%y1y)
Retail sales(%y/y) 13.2 13 12 8 13.6 167 0 4
1P (%y/y) 87 78 7 LG G SR GO LT

— CDP, Y0y/y wusa. GOP, %q/ q 5827

Ngte *Hisk scenanos expand over 2084-2015 he worst Lase rsfers 1o he magrtuce of 3
Source: CEIC. Barclays Researct

SiowOoWN 167 TWe QUarters. Source Source’ CEIC, Barclays Research

(=) AfTBERZEMR :

1R AT TREFEE R R AR AE R e = B - eSS IR o Rl
RS » TP B ATBCOR & B G e E & Els e - (BN AR
TEE PR AR SRR - ATTIEF G SR FEEIRAR - LU B E AR
FERAR

2.—1 Barclays TEHH - HREIARE ARSRITH 2014 5 9 H 30 HHFRSEM - £EFR
HEHRE - ERILE - B8 - BN - BIWERES  EEEEHNEREETT
I HERBE FHE T SRR BB+ 058 - FY25 B iERECEIr s
FEAAR VRSB A ER A SR - (BEAERRE EIN R AYRTER T ATT/uE i
FHEIFRAT - Aok E i EAR & B R E R 56 4 FEOK IR G HIREEEE -

{h~ &5

%g

ERbERE o SEIDRETR AL Rl R - R EE RSN
BT SERMEERTREIMEERS T E RS AU » S R R
REMEREFNEE - SRR EFTISRI | PR AELCEEH
HIE B F RS » TR R BRI RS - WG HEINZERAN - A(T
TEE S NEZIRE BN 2R R EIA SR K BUR R R FAUKE R &R
HFEBEVIRE -
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