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B2 FRARTEIRKEFESLIT— %P
How Leave won the referendum

Depth of bars is proportional to votes cast, largest areas shown first

Votes Leave 5@“‘:. Remain

South East

4,959,683 as.=se
London
3,776,751 S8
North West
3,665,945 as-se
East
3,328,983 asse
South West
3,172,730 e
West Midlands 40T
2,962,862
Yorkshire and
The Humber 42 3%
2,739,235
Scotland 62.0%
2,679,513
East Midlands a1.2%
2,508,515
wales
1.626.919 arste
Morth East
1,340,698 a=0e
Northern Ireland 55.8%c

790,149

Remain

T %R BBC



Morgan Stanley Fe i 17 34 ¢ 1 B4R 4

W3 BB ORESF Ao —ER

How different age groups voted

Remain

18—24 73%
25-34 62%
35—44 5296
45—54 44%5
55—-64 439%

65+ 40%
A kiR BBC

W4 BRRTOREFE2ILH—KTEE
Of the 30 areas with the...

most elderly people, fewest graduates,
27 voted Leave 28 voted Leave

T4 %k BBC
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® Barwell, Richard (2016), “Conscious Uncoupling, Britain Votes to Leave the European Union,” BNP
Paribas Investment Partners, June 24.

-9-



Morgan Stanley Fe i 17 34 ¢ 1 B4R 4

FFRARTEHEANGSTRHEZ

L
a1

FRGI2HAERDERY 2 - 0 MR LS ¥ RS

é_.

ra

=
et
TL
1
S
~m

T3

3
P
P\

LY BB RGN Ik E g
B b G Fl E R R SRR 2 LR L
M. TP A ARTA RERE R A RS E T

LI G el TR 0 PR AR A 4T B R L R R

(o)

W7 REaRkDLEELSLE LW

06/23 1.4877

?

7 41 &k J&: Bloomberg

() BMERLFTE A

REZRTF/RAFTHFL FRARTL D EHRD T 04

* Barwell, Richard (2016), “Conscious Uncoupling, Britain Votes to Leave the European Union,” BNP
Paribas Investment Partners, June 24.

-10 -



Morgan Stanley Fe i 17 34 ¢ 1 B4R 4

Ao A F Y ERFERRN G R
LA RgAR &
ARFEH A R B F B ARG o SRR R
TP S ERRCET ;yjﬁ;%—r‘; B B AL 5 -
2. $ % d SRR B R

§AAHARE I AR LA A LR AR R 3

M FE & 2k o

ERT RAREFLRLE

1—3
A4
‘m "
It
¥
v
| =
B
5%
é
m
i
~\,
<o
T
oy

7 Fed B > F 5 R ERGE A B 4 (R

2|
=
=
i
ol
i“_\t
&

PP )
S
o)
beiis
&
~ofe
o

U SR RN T S R) 0 8@ 3 GDP j Tk o R AR o R T
B F BT R R RREDEF A AR R(RFL EHRT 12 £ R
F)> TRPS 3 - 2F FHFAORGH o FRET R TLR R AR
MBS R eh- BFIF > L2 B ab b EwRE 3 -

¥ ¢ Morgan Stanley 4 %45 21 > SEH A K 6 B ) FREF 5 F 22

—_\

I+

R

g

'

¢

LW G WEMERA YRS R8T

* Barwell, Richard (2016), “Conscious Uncoupling, Britain Votes to Leave the European Union,” BNP
Paribas Investment Partners, June 24.

® Britz, Ben (2016), “Trendspotting - Brexit,” Morgan Stanley, July 20.
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" Cowburn, Ashley (2016), “Donald Tusk: Freedom of Movement is Non-negotiable if Britain Wants
Access to Single Market,” Independent, July 5.

¢ Delfs, Arne & Donahue, Patrick (2016), “Britain Must Pay for European Union single Market Access
Says Merkel Ally,” Independent, August 30.
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° Bank of England (2016), “Monetary Policy Summary,” Bank of England, August 4.
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Threat,” Bloomberg, June 29.
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12 Zhao, Kevin (2016), “ Special Section: The Impact of the UK’s Exit from the EU,” UBS Onsite
Training — The central Bank of the Republic of China, August 27.
3 Ward, Karen et al. (2016), « Eurozone Post Brexit Vote — More Stimulus, Lower Growth,” HSBC

Global Research, June 28.
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% 1 %~ % 2016-2017 53 3 iRl

03
03
03
0.5
01
08
10
08
98
19

Eurozone % Year % Quarter
2015 2016f 2017f Q116 Q216f Q316f Q416f QI17f Q217f Q317F Q4A7f
GDP 16 14 10 06 02 02 02 03 03 03
Gonsumption 17 16 14 06 03 04 03 04 03 03
Gov. consumption 13 16 15 04 04 04 03 04 04 04
Total investment a1 26 14 08 03 02 03 04 04 0B
Stockbulding (% GDP) 04 00 04 00 00 00 00 01 01 O
Exports 50 28 24 04 10 07 05 04 06 06
Imports 59 42 33 07 10 11 08 07 07 08
Headine HICP (%Yr) 00 02 09 00 01 04 07 11 09 08
Unemployment (%) 109 102 99 103 103 101 101 100 100 99
Wagegrowth (%Yr) 20 13 18 12 14 14 14 14 1§ 1D
F# %k k: Eurostat 2 HSBC f
FiRIMF £ E7 " 8% 2 2 EABEzaE2Y Bnagmissma
FeenEAmm e SRod N L EARAFTEAERER T IR
RATEVR PR EAFE 2016 2 2017 E SRR FIpR X T

ERREFE P 82 2016 & v F 2 0.1%3 1.6% 0 v 2017 & A
£ P T 14% (4 P eniE R Bk T % 0.2%) 0 'E 5 ¥ IMF i
FERREEDIP BAREEAFAL 2T 6 o Fom? LHr
BRPFRFERTER G FE Y A URAREFEE S > T A 04%2 §

FR P AEFTED FPETARFR ATGFHREGET L 2) o

“ International Monetary Fund (2016), « IMF Cuts Global Growth Forecasts on Brexit, Warns of Risks to
Outlook,” International Monetary Fund, July 19.
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%2 IMF3gpl& RiT- & GDP & £ &

Latest growth projections
Another wave of uncertainty co uld weaken global recovery further.
(GDP, percent change)

Difference from
April 2016 WEO
Projections Projections 1/

2015 2016 2017 2016 2017

World Output 3.1 3.1 3.4 -0.1 0.1
Advanced Economies 1.9 18 1.8 -0.1 -0.2
United States 24 22 25 -0.2 0.0
Euro Area 1=f 16 14 0.1 0.2

Germany 15 16 12 0.1 04
France 13 15 12 04 0.1
Italy 08 09 10 01 0.1
Spain 3.2 26 21 0.0 -02
Japan 05 03 01 0.2 0.2
United Kingdom 22 17 13 0.2 09
Canada 11 14 21 01 02
Other Advanced Economies 2/ 20 20 23 01 01
Emerging Market and Developing Economies 4.0 41 4.6 0.0 0.0
Commonwealth of Independent States -28 06 15 05 0.2
Russia 3.7 -12 10 06 02
Excluding Russia 06 10 25 01 0.2
Emerging and Developing Asia 6.6 64 6.3 0.0 0.0
China 6.9 6.6 6.2 0.1 0.0
India 3/ 7.6 7.4 7.4 0.1 0.1
ASEAN-5 4/ 48 48 5.1 0.0 0.0
Emerging and Developing Europe 36 35 3.2 0.0 01
Latin America and the Caribbean 0.0 -0.4 16 0.1 01
Brazil —3.8 —-3.3 05 0.5 05
Mexico 25 25 26 0.1 0.0
Middle East, North Africa, Afghanistan, and Pakistan 23 34 33 0.3 02
Saudi Arabia 35 1.2 20 0.0 01
Sub-Saharan Africa 33 16 33 -14 0.7
Nigeria 2.7 -18 11 —4.1 24
South Africa 13 0.1 10 05 02
Low-Income Developing Countries 45 3.8 5.1 —0.9 0.4
FA %R IMF

2 528)% 4 4cigdp ;8 ¢ i CPI B sa4¥ 0.2% Y/Y(® 10) ~ +:.< CPI

i

0.8% Y/Y > #im fr ®e i i X3 ECB P 1% 2%42:F 2 & 2. X 'ﬁ}“

ED G070 A EFRE T 101% e A 41 k(R 10) -
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5 ING (2016), “What does Brexit mean for the EU/Eurozone?” ING Insights.
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18 ING (2016), “What does Brexit mean for the EU/Eurozone?” ING Insights.
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'8 Bank of England (2016), “Monetary Policy Summary,” Bank of England, August 4.
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HEHENFHTAZE - 20 BoE B £ BT &34 (Term

Funding Scheme, TFS) > MFE 417 B4 F &+ Aft FI"F L/ " M &

LT EE A iR o

*t > BOE 4,#% Mark Carney g2 3t Mrt 70 E N4 (Helicopter
Money) 2 ¥ it £ > e & BOE M £ 3 18 > #FRsAH{ F 156 &
E LAl E = P o= ot W
- ~ %M 4 17 (ECB)

% ECB >t 9 ' 8 p 7 # il &7 [ W e iR o 407 g sk
A2 R - XL AL ES3T A D)
F 25 1541 5 (Deposit Facility) 4% #.-0.40%
i & £ g F (Main Refinancing Operations) 4% % 0%
3. # % | 4415 (Marginal Lending Facility) 4% % 0.25%
% BRI %0 ECB AR T AN R AL
&1 800 RE AR o P H Y wini M S ECB 2 37 it v kg% o
4 3% Mario Draghi # 7= ] & #-adF & (30 p R 8 — FRpER > @ i F

BRI PEFI QERAQER I P HHFI2017E3 0 Ao EF L8

¥ Bank of England (2016), “Inflation Report,” Bank of England, August 4.

03 SRR G PR RT MG R R PR RS N F MRS R o d 23
Pt Biiapdrcs R A BRBIE ARG hEL - R RS o

! European Central Bank (2016), “ Monetary Policy Decisions,” European Central Bank, September 8.

-21-



Morgan Stanley Fe i 17 34 ¢ 1 B4R 4

0.5

o

Jan-08  JulO8  Jan-09  Jul-09  Jan-10  Jul-10 Jan-11  Jul-11 Jan-12 Jul-12 Jan-13 Jul-13 Jan-14  Jul-14 Jan-15  Jul-15 Jan-16 Jul-16

7R %R . Federal Reserve

gtk QEFC KPP FE P Wi E D] 2%P % o

%3 ECB & 2008 i n %41 & 83

ECB . . Main Refinancin Marginal Lendin,
Deposit Facility (%) Operations (%)g Fgacﬂity (%) .

2016/03 -0.4 0 0.25
2015/12 -0.3 0.05 0.3
2014/09 -0.2 0.05 0.3
2014/06 -0.1 0.15 0.4
2013 /11 0 0.25 0.75
2013/05 0 0.5 1

2012/07 0 0.75 1.5
2011/12 0.25 1 1.75
2011/11 0.5 1.25 2

2011/07 0.75 1.5 2.25
2011/04 0.5 1.25 2

2009/05 0.25 1 1.75
2009/04 0.25 1.25 2.25
2009/03 0.5 1.5 2.5
2009/01 1 2 3

2008/12 2 2.5 3

2008/11 2.75 3.25 3.75
2008/10 3.25 3.75 4.25

F#% % i ECB Data 32

=~ 2 R E ¢ (Fed)

Fed*: 4 &7 % 27 p FOMC 3z % B F & {152 p £ % 7
A 0.25%~0.5%2 F » &9 HIFW AP 5 o f £ (2015)& 12 7 A= )
Foabreko FedTHp v AL AB S EF(R13) 7k 215

BHG {EERL T RY B GRS - H BT
W 13 2008 # tamM2n 3 & 15 4.4

Dec.

15
rose 0.25

Yo

=

Federal Funds Rate (%)

-22-



Morgan Stanley Fe i 17 34 ¢ 1 B4R 4

Fed = &4 h2 514 ¢ 4o — e S BRI E MREAERS -
FOMC7 # 27 p € 32 &8 & 4o
1f$ﬂ%-WSHGN%ﬂ%amﬁﬁGH““%H%W

THE D OSTI 0 AN B R fochid B 4RE o B E

EAEE T E )9 Y e A T 20k i
3 REEANFE: AN P X kTP h ke KRS 0 FOMC #-
FARrMAIREAreRYE (A0 AR E TR Y RS

AR A KT IRT 2 FRSRE ¢ R R Fed 4 R X

Fed i /# Janet Yellen »+ 8 * 27 p >3k + {7 543% Jackson Hole # ¢
FAFERPE T DI B B AN R el kR A AR R
(nFRAARE PALTRT EQFPEE - | FF 7 Fed ¥ i &9
Pyt A L i e AR 8 Y AR T AR ) aéh};fj&% Ar i
Bite 151 § 4 (P HERATFHH 4 18 § 1) £ £ 5 At 49%0 ¥

AT S 48%) Flpt b RIE R T A LBV chpEE R S 12 0 o
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