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2013 2014 2015 2016

ADO 2015
Actual Estimate Projection

GDP growth (%

Major industrial economies® 12 16 22 24
United States 22 24 32 30
Euro area -0.4 0.9 11 14
Japan 16 0.0 11 17

Prices and inflation
Brent crude spot prices (average, $ per barrel) 108.9 98.9 65.0 75.0
Food index (% change) =71 -71 -6.0 0.0
Consumer price index inflation 13 15 07 19

(major industrial economies’ average, %)

Interest rates
United States federal funds rate (average, %) 01 0.1 04 17
European Central Bank refinancing rate (average, %) 0.5 0.2 0.0 0.0
Bank of Japan overnight call rate (average, %) 01 0.1 01 0.1
$ LIBOR® (%) 0.2 0.2 0.5 18
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I sovereign local-currency bonds

[ Sovereign bank lending

[ Corporate local-currency bonds
[ Bank loans to business and households
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22 2011 >3k 4ttt GDP £

Economy/Subregion Banking system Stock market Public bonds Private bonds
Developing Asia 60.0 710 257 204
Central Asia 231 250 0.0 0.0
East Asia 601 734 259 278
South Asia 570 60.3 270 40
Southeast Asia 679 777 283 118
The Pacific 445 54.1 0.0 00
Rest of the developing world 435 50.2 184 85
Europe and Central Asia 427 254 175 0.8
Latin America and the Caribbean 419 473 25.2 135
Middle East and North Africa 674 40.1 19 00
Sub-Saharan Africa 384 1035 87 52
High income 104.3 820 787 53.0
OECD members 110.2 847 85.3 576
Others 41.2 493 28 0.0
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# 3 2011 # 23R Rp A7 F X0 FF B

Local currency denominated

Total 20M 2006 2001
$ billion $ billion %of GDP  %oftotal | %of GDP %oftotal | %of GDP % of total
Advanced economies 74,371 67,912 164 91 134 91 107 93
Euro area advanced economies 22,106 20,147 157 91 133 91 94 89
Other advanced economies 22,857 19,134 140 84 104 81 84 87
United States 29,409 28,630 191 97 158 96 131 98
Emerging market economies 8,119 7,070 32 87 31 83 26 75
Europe 699 500 24 72 30 77 25 76
Latin America 1,406 1,053 22 75 20 70 19 54
Asia 5,667 5,260 41 93 39 90 33 88
China, People’s Republic of 2,956 2938 40 99 27 98 18 95
Hong Keng, China 116 45 18 39 19 53 15 54
India 515 489 26 95 30 95 25 97
Indonesia ik 84 10 74 1L 87 27 96
Korea, Republic of 1,265 1,117 100 88 94 91 85 91
Malaysia 260 233 81 90 59 79 57 77
Pakistan 34 32 15 94 L5 90 22 96
Philippines 101 63 28 62 26 50 21 48
Singapore 130 90 37 69 40 60 35 69
Thailand 175 170 49 97 37 89 28 80
Other emerging market economies 347 255 11 74 11 69 10 50
Russian Federation 156 91 5 59 3 41 2 13
South Africa 191 164 40 86 39 30 32 87

L %k Asian Development Outlook (2015) -

(e % 2 BN
RS BERPGEDFFENRL LT TR
@ Developing Asia
@ Other economies
Local bond market (% of GDP) Local bond market (% of GDP)
80_ _ 80_ _
MAL
® MAL @
60_ _ 60_ _
THA THA
]
40_ 40_ Hl.lN
20_
0_
0 5 10 15

Inflation volatility Legal rights for borrowers and lenders

ARG = Argentina, BRA = Brazil, CHL = Chile, COL = Colombia, CZE = Czech Republic, HRV = Croatia, HUM = Hungary, INO = Indonesia, IND = India,
MAL = Malaysia, MEX = Mexico, PAK = Pakistan, PER = Peru, PHI = Philippines, POL = Poland, PRC = People’s Republic of China, RUS = Russian Federation,
SWK = Slovakia, THA = Thailand, TUR = Turkey, VEN = Venezuela, ZAF = South Africa.

Note: Inflation volatility is the standard deviation of quarterly year-over-year inflation computed over the period 2004-2013. The legal rights for both borrowers
and lenders are from the World Bank's Doing Business 2015 report and range from O (poor rights) to 12 (best rights).
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Percentage of enterprises thathavea  Percentage of enterprises that have a line of credit or

Developing countries in checking or savings account (%) loan from a financial institution (%)
Middle East and North Africa 544 139
Developing Asia 84.2 330
Central Asia 88.2 297
East Asia 918 356
South Asia 797 312
Southeast Asia 77.2 355
The Pacific 94.6 394
Sub-Saharan Africa 839 190
Latin America and Caribbean 88.8 537
Emerging Europe 92.1 409
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%9 #+ DSA # b

A s
Debt, Economic and Market Indicators ¥
Actual Projections As of March 26, 2013
2002-2010 2011 2012 2013 2014 2015 2016 2017 2018 Sovereign Spreads

Nominal gross public debt 394 554 623 719 764 772 771 767 763 Spread (bp)2/ 550
Public gross financing needs -08 48 45 203 201 202 274 322 192 CDS(bp) 575
Real GDP growth (in percent) 13 29 14 <15 -33 03 21 19 19 Ratings Foreign Local
Inflation (GDP deflator, in percent) 29 09 10 10 10 13 13 14 16 Moody's Aa3 Aa3
Nominal GDP growth (in percent) 42 20 24 05 -23 17 34 34 36 S&Ps AA  AA-
Effective interest rate (in percent) ¥ 51 40 37 54 52 52 54 56 58 Fitch AA A

Contribution to Changes in Public Debt

Actual Projections
2002-2010 2011 2012 2013 2014 2015 2016 2017 2018 cumulative debt-stabilizing
Change in gross public sector debt 16 765 693 96 45 09 -01 -04 -04 140 primary
Identified debt-creating flows -04 771 528 96 45 08 -01 -04 -05 140 balance
Primary deficit -08 48 45 -18 -11 -18 -17 -21 -22 -106 17
Revenue and grants 266 265 277 298 285 284 281 280 279 1708
Primary (noninterest) expenditure 259 313 323 280 274 266 265 260 258 160.2
Automatic debt dynamics 03 29 08 37 56 27 15 17 17 16.8
Interest rate/growth differential ¥ 03 29 07 37 55 26 15 16 16 16.6
Of which: real interest rate 08 15 14 28 31 29 30 31 30 180
Of which: real GDP growth -05 14 -07 09 24 -03 -16 -14 -14 -13
Other identified debt-creating flows 00 00 00 78 00 00 00 00 00 78
Privatization receipts (negative) 00 00 00 00 00 00 00 00 00 0.0
Contingent liabilities 00 00 00 00 00 00 00 00 00 0.0
Other debt-creating flows (specify) 0.0 00 00 78 00 00 00 00 00 78
Residual 21 01 17 01 01 00 01 00 01 0.2

. Debt-Creating Flows
(in percentof GDP)

0
-5
-10
-15
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 cumulative
@ Primary deficit ElReal GDP growth ElReal interestrate
EmOther debt-creating flows Residual «==Change in gross public sector debt
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