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New Uncertainties: how to manage smoothly the exit of a large
country from the EU, without de-stabilizing the Global Economy.
Unwinding the EU is like trying to reverse a cooked omelet to the
prior egg stage.
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Notes: /. Regarding the euro area. the inflation rate is
Note: /. The latest data are as of March 2016. based on the area's composition in each period,
and the unemployment rate comprises 18
countries.
2. The unemployment rate excludes conscripts on
compulsory military duty.
3. The latest data for the inflation rate are as of
February 2016, and those for the unemployment
rate are as of January 2016.
Source: Eurostat

1: KIFETL?

RN — N EE A, BRAT LA TR SR
JERRE . FRAGXA R A R BORA R, iR ek DT
T SR i Hh 298 R [ RN AT 5%, B B ) A AN B T B
e k. BMBORAMMEE T ERILKARGIERIT, X
7 IMF (558, EEZARCRAT. HARAT, RBch. 5=
AR T . AR 5, RFO B8 M BCR i RN AT
[ RN A AR 2T 8. Z i B AR i Y ONE, B
AN XA B T USRS ox FLA [ S H) 8 e B 7 AR A
HEL SR R [ 5 2 ] A 22 5 A A AE AR R B B 2R
MBS LR, REWOARGLEAS _ECE B G L2 Hi K
AR AT R O AAE O . X T B T BUGROR
K M 2013 FFIFAR IR BT HBURIEF . FRATH LK)
Fi P B B T K0 A BERBR WOT X IO 225, ISRl 3 A S5

Source: U.S. Bureau of Labor Statistics

-4 -



SRR R R AN H AR Q

SDRF

KECTREFRKNWN, Ka i AR nieas
B MBI 4k, T2 57 8 T4 0 A R 7 82 2 K [A]
WA EAR R, BooX . HADSAARKE A5
YEF T HBRASEPRIg K, HIXARE H, H AR T sk
P & l. POvSRE el &3 Hak e, ks XA
HAEBAT, IR R 5E AR R G B 70 A 88 I 7 AL R
], XofEEJUETERE . SEILAT 2008 4 17K
HORE,  H ATRRTS X BB RR A S B B2 7K1 i A B )
SEH, WAEERERI, ORISR B g i B
Ao AT A g R LS SRA e A MR, 12 RO A
W oA, WA At S 2T B BG4

Forward rate curves for major advanced countries’’

Japan (OIS) Euro area (OIS United States
federal funds futures

0 % %
0.1 0.1 6.0

______________________________ i Mar. 31, 2016
0.0 00 sp | 7o Dee 30,2015

Mar. 31,2016 - = Median of FOMC
-0.1 -0.1 ======= Dec. 30, 2015 participants' projections
40 of the target federal funds rate
02 02 as of Mar. 2016
. 30 f

03 03 [T T
—-—\’\, 20 {
04 o4 b e~ T T

05 | =———Mar.31.2016 05 1o —"i-—-‘-/
------- Dec. 30, 2015
06 -06 0.0

Mar. Jun, Sep. Dec, Mar. Jun. Sep. Dec, Mar. Sep. Mar. Sep. Mar. Sep.
2016 2016 2016 2017 2018

Notes: /. In the left-hand and middle charts, figures are forward rates calculated from QIS rates.
2. In the right-hand chart. the vertical bars indicate the central tendency of the projections.
Sources: Bloomberg: FRB,
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Ten-year sovereign bond yields in the euro area and the United States

(percentages per annum)
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Source: Thomson Reuters.
Notes: The item “euro area” denotes the GDP-weighted average of ten-year sovereign bond yields, The item
"United States” denotes the ten-year Treasury yield, The latest observation is for 1 June 2016,
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M3, M1 and loans to the private sector

(annual percentage changes; adjusted for seasonal and calendar effects)
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MFI loans to NFCs in selected euro area countries

(annual perce ntage changes)
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Source: ECB.

Motes: Adjusted for loan sales and securitisation. The cross-country dispersion is calculated on the basis of
minimum and maximum values using a fixed sample of 12 euro area countries. The latest observation is for April
2016.

& 6: BRRITHFIRFIE SR Al BRITIRISHIEERK

-29 -



Q SRR R B I B AT A

SDRF

MFI loans to households in selected euro area countries

(annual percentage changes)

= EUMD @rea
Germany

= France

— ltaly

w— Spain

= Netherlands
cross-count try dispersion

30

25

20

A0
2008 2009 mo 2m 02 ms 2014 2015 2016

source: ECB.

Notes: Adjusted for loan sales and securitisation. The cross-country dispersion is calculated on the basis of
minimum and maximum values using a fixed sample of 12 euro area countries. The latest observation is for April
2018,
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Source: Hiroshi Nakaso, “Japanese Economy and the Bank of Japan: Yesterday,
Today and Tomorrow.” BOJ, May 2016
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Note- Core excludes fresh food; core-core excludes food (less alcoholic beverages) and energy; and
core minus energy excludes fresh food and energy. To net out the effect of the consumption tax rate
increase of April 2014, data for headline and core between April 2014 and March 2025 have been
reduced by 2 0% points, and data for core-core and core minus energy have been reduced by 1.5%
points for April 2014 and 1.7% between May 2014 and March 2015.

Source: Statistics Japan,
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1: IURSERMERINCIEZNAE
Denomination of Thai Trades 2015 (Shares: %)
Export to EU| Japan|ASEAN Import from EU| Japan ASEAN
Us$ 06.0] 571 734 UsS 429) 476|842
Euro 16.6| na. 0.5 Euro 373| na. 0.5
Yen 37 260 22 Yen 06| 386 1.1
Baht 102 167 217 Baht 133 1300 115
Others 35 0.2 22 Others 59 0.8 2.7

Source: Bank of Thailand.

2: 2015 FRE R FZHEH N
5 =T AEREAT A By Y IHBRAE AT 7 B8 38 9 52 o 1Mt A 52 kK
7o Hote BATH LA B F2RE (E2), o2
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16.6%, ZRERAZ 10.2%, XRG4 ? FATE A L)
Wradtr, BRI RIS A — e ifarl, B AR TR BA
FF UG T FRAT L fr] PR fE ML

Bank Transfer Rates (Baht per Unit)

Sell Buy Gap
US$ 35.08 34.78 0.86%
Euro 39.275 38.53375 1.92%
Pound 47.22625 46.125 2.39%
Sing$ 26.3225 25.68375 2.49%
Yen ('00) 33.525 32.6 2.84%
RMB 5.335 5.1425 3.74%
Source: Siam Commercial Bank, July 15, 2016.

3: PRITRIRE
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TUAE 2.49%, HIUAE 2.84%, Xtz zZE, Ll
FEMEHXE R ML ER M. 28, TABEERHKRA
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= Benefits = Challenges

= Stability through
diversification.

=Tailored alternatives
can be created

* Lower transaction " Market development

cost for
diversification basket

= Implications for the IMS

= |n the long run could support reserve diversification

= Not necessarily a safe asset.
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