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Summary Highlights
Consumer Prices Slower in Poland, Israel, EU, and US
Purchasing Manager Surveys Still Weak in EU and Israel
Industrial Production Strong in Philippines and Flat in Poland

Country Snapshot: Japan on Page 18

Japan just elected its seventh prime minister in as many years (Italy has had three over the same period) with a mandate to turn the economy around and raise the country’s regional
profile, as highlighted earlier this week in Catalpa’s Daily Intelligence Briefing. On the data front, the economy has already gone back into recession. Retail sales and industrial
production are both contracting from a year ago. Deflation has taken root again. The political dispute with China has also led to a dramatic drop in exports and a wider trade deficit
overall.

Regionally, Japan’s island disputes with Russia, South Korea, and China have all flared up anew. The territorial disputes helped Abe at the polls, the pacifist constitution of 1947 is now
set to be amended, and Chinese bloggers want boycotts. China also has a number of its own territorial disputes and, in classic great power dynamics, other countries are reassessing
their priorities. The Philippines recently endorsed a rearmed Japan as a counterweight to China; others might soon follow.

Meanwhile, the central bank long ago brought interest rates to zero and already launched several rounds of quantitative easing. The new prime minister, however, wants more. His
platform called for “unlimited” easing and he recently affirmed a return to increased political involvement in monetary policy. The post-election fiscal spigots also open next month with
a new $120 billion stimulus package. Government spending caps will be ditched, adding to the debt that is already twice GDP. The prime minister’s landslide victory gave him a
supermajority to bypass the upper chamber for most policies (except, notably, naming a new head of the central bank).

The "Abe Trade" of rising stocks and a falling yen has already started. With the fiscal spigots reopening and the central bank’s printing presses set to infinity, the next trade could be a
sell-off in Japanese government bonds.

The Country Monitor is a weekly digest of charts comparing economic and financial data for 32 sovereign countries tracked by Catalpa Research.

The information presented in this presentation (the "Report" is not to be reproduced or distributed to any other persons. This Report has been prepared solely for informational purposes and is not an offer to buy or sell or a solicitation of an offer to
buy or sell Interests or any other security or instrument or to participate in any trading strategy. No representation or warranty (express or implied) is made or can be given with respect to the accuracy or completeness of the information in this Report.
Unless otherwise noted, sources for public data includes Bloomberg and Haver Analytics.
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Source: Bloomberg, Catalpa Capital Advisors. USD is shown as trade-weighted dollar index. Data is incomplete for some countries. Graphics from Sparklines for Excel.
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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GERMANY | EUROPE

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 0.9 Nov-12:1.9 Nov-12: 6.9 Oct-12:-3.7 Oct-12:-1.3
10 - 4 - 9 20 - 6 -
.. . o) 4-\‘““\ AN
8 2
fv\ 5 | o -
0 N 0 |
1 A -10 4 ‘ |
5 7 -2 A
0 W -20 A 4 A
-10 f } } t -1 -t } } 6 } } } f -30 t t t t 6+ttt f
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 ‘08 '09 '10 11 12 08 '09 '10 11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 0.8 Nov-12: 1.4 Nov-12: 21.6 Nov-12: 30.4 Nov-12: 1.3
6 A Real: -1.2 5 60 - 120
40 - 100
4 4
20 /\« 80
2 3 0 60
fa N 20 \’\/ WV 40
0 2
-40 A 20
-2 } —— 1 1 -60 +—r—m—t-r—r—r—+rr—r+r—rrrrr 0
08 '09 '10 '11  '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER St WEAK
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (EUR Billions)
Nov-12: 0.6 Sep-12:-0.2 Dec-12: 46.3 Dec-11: 80.5 Oct-12: 15.2
3 - 10 - 70 - 90 20
2 5 - 60 - 80 15
1 - 0~ —— 50 1\ \;\\@ 70
A \/ 10
0 \’ 5 40 - 60
-1 + ——+t } -10 +—+—r——t+-—t——trrrt+rm 30 A 50 t } + 5 + t + + }
‘08 '09 '10 '11 '12 '08 '09 '10 '11 '12 08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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=—— GREECE | EUROPE

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES (Volume)
Sep-12:-6.9 Nov-12: 1.0 Sep-12: 26.0 Oct-12: 1.8 Sep-12:-10.7
2 - 6 30 . 20 -
0 5 "
5 . 25 0 10 |
20 5
bl 3 10 0 A
-6 2 > ’
-8 1 10 -15 - -10 1
-10 } } } t 0 5 4 { } } } -20 t { } t -20
'08 '09 '10 '11 '12 08 '09 '10 11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (US$ TERMS)
Nov-12: 0.8 Nov-12: 16.1 Nov-12: 18.6 Nov-12: 1.3
6 A Real: -0.2 40 A 1.80
- 20 4
4 M | 1.60
> 0 NA
0 20 - 1.40
2 A -40 A
2 1.20
-4 - -60 4
-6 { } } } -80 A 1.00 -ttt
08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (EUR Billions)
Nov-12: 15.4 Sep-12: -4.0 Dec-11: 170.6 Sep-12: -1351.4
40 4 - 180 0
2 4
30 : N 160 -1000 -
NA -2000
20 2 140
4 -3000 -
10 6 - 120 -4000 -
0 -8 +——t "ttt 100 +—1r—"——+—+—r——++———1 -5000 Tttt
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11 12

Annual rates of change unless otherwise noted.

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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INDIA | ASIA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:5.3 Oct-12:9.6 Oct-12:8.2
20
15 :I
NA 10 4 NA
5 4
O -
_5 4
-10 t } t }
'08 '09 '10 11 '12 ‘08 '09 10 "11 '12 '08 '09 0 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 8.0 Nov-12: 8.2 Nov-12: 19.9 Nov-12: 0.0
15 Real:-1.6 10 100 0.03
9 50 -
8 /\,\ N NA
0 0.02
7 v AVt
6 -50 A
5 -100 -ttt 0.01
‘08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 "12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (INR 10 Millions)
Nov-12: 0.2 Sep-12: 4.9 Dec-11: 50.5 Nov-12: -105647.6
4 A 60 0
3 A -20000 A
55
2 A NA -40000 A
1 4 50 -60000 A
0 +#A4 = a5 -80000 1
1 \V -100000 -
22 } } } } 40 +———"F——t—— -120000 +—r—r—+-r—r—r+t+r—r—r—+t+rrrrrr
'0)8 '09 '10 '11 '12 ‘08 '09 '10 "11 '12 '08 '09 '10 11 '08 '09 10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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BN |NDONESIA | ASIA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 6.2 Nov-12:4.3 Sep-12:7.6 Oct-12:19.0
8 15 4 25 -
20 A
6 NA 10 A 15 4
10 A
5 4
4 \ 5 |
2 0 0
5 4
0 -5 Tttt -10 } t t t
‘08 '09 '10 '11 '12 ‘08 '09 '10 "11 '12 '08 '09 0 11 '12 '08 '09 '10 11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 5.8 Nov-12: 5.4 Nov-12: 15.1 Sep-12: 166.7 Nov-12: 0.1
15 - Real: 1.4 150 H 800 0.15
10 100 - 600
—/\_'_; 50 |
5 1 400 0.10
0 4
0 50 4 200
-5 4ttt -100 +rr—rrr -t 0 0.05
‘08 '09 '10 11 12 '08 '09 '10 '11 '12 '08 '09 '10 11 '12 ‘08 '09 '10 '11 12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Millions)
Nov-12:-0.4 Sep-12: 4.9 Dec-11:24.1 Oct-12:-1547.0
10 1~ 35 4000 1
8 A 3000 A
6 1 NA 30 2000 A
4 A 1000 A
2 25 0 y A
0 A -1000 A VV\
-2 t + t t 20 4 t t + -2000 Tttt
‘08 '09 '10 '11 12 ‘08 '09 '10 '11 12 '08 '09 '10 11 '09 '10 11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



£ ISRAEL | MIDDLE EAST

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP

Sep-12: 3.4

SLoNE R
CONSUMER PRICES

Nov-12:1.4

O L N W b Ul o

INDUSTRIAL PRODUCTION

UNEMPLOYMENT RATE
Aug-12:6.8
20
10
0
-10
-20

RETAIL SALES

Sep-12: 7.5 Sep-12: 4.0
- 15 1
LATATTNVS
VA
(WA
i 5
-ttt -10 +—+—+—"t+-—r—"t+——"+t+——+—m—

‘08 '09 '10 11 12 ‘08 '09 '10 '11 12 ‘08 '09 '10 '11 12 ‘08 '09 '10 11 12 ‘08 '09 '10 11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 2.0 Nov-12: 13.6 Nov-12: 140.0 Nov-12: 0.3
6 - Real: 0.6 100 ~ 300 0.35
250
4 A 50
) NA 200 0.30
T . V4
o 0 \ / 150
100 0.25
.50 4
2 1 50
-4 S B B B B -100 ++—r—r—+—r—r—trr—tr—rr++r 0 0.20
‘08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12 ‘08 '09 '10 '11 "12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER Neaw Bur € am, Nk
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA, USD Millions)
Sep-12:4.3 Nov-12:43.7 Nov-12:-1152.5
15 1~ 80 A 0
10 - 70 1 -500 -
NA €0 1 -1000 -
5 A 50 4
. 10 | -1500 -
\/ 30 A -2000 A
-5 A 20 +——m—F——T—"+tr—r——t—t+r— -2500 Tttt
'08 '09 '10 11 '12 ‘08 '09 '10 '11 12 '08 '09 '10 '11 "12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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B B Ay | euroee

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:-2.4 Nov-12: 2.5 Sep-12: 10.6 Oct-12:-6.2 Sep-12:-1.7
- 11 20 ~q 6
2 A 10 10 4 4
ok f_'\\ 5 L AN :
2 4 8
-10 A b\\"/\ -2
-4 4 7 -4
20 4
5 4 6 0 6
8+ttt 5 4 t ——t } -30 t t t t -8 4 t t } }
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 09 '10 '11 12 ‘08 '09 '10 11 12 '08 '09 '10 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 0.8 Nov-12: 4.5 Nov-12: 3.5 Nov-12: 1.3
6 - Real: -1.8 8 60 - 1.80
40 -
4 6 1.60
2 20 A NA
4 0 - 1.40
0 20
2 1.20
-2 -40 -
-4 e 0 60+ttt 1.00
08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (EUR Millions)
Nov-12: 3.7 Sep-12:-2.7 Nov-12: 45.1 Dec-11: 120.7 Oct-12: 1321.0
8 4 - 70 - 125 4000 -
6 2 60 - 120 2000 - ,J\E
0 /,-—\_./\ 115 0 A
4 50
2 A AN~ 110 2000 A
2 -4 40 A 105 -4000
0 -6 -ttt 30 +—+—r4+——"+tr—r——F—t— 100 +—1r—"——+—+—r——++———1 -6000 Tttt
08 '09 '10 '11  '12 '08 '09 '10 '11 '12 08 '09 '10 11 12 '08 '09 '10 11 '08 '09 '10 '11 12

Annual rates of change unless otherwise noted.

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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& JAPAN | ASIA CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP NERAK CONSUMER PRICES UNEMPLOYMENT RATE Low INDUSTRIAL PRODUCTION 1) € A RETAIL SALES W AR
5xiLL DefFLATI e
Sep-12:0.5 Oct-12:-0.4 Oct-12: 4.2 Oct-12:-4.5 Oct-12:-3.2
10 1 3 A 6 40 - 10 -
E 2 4 20 .
0 - 11 > 0 - 0
0 -
5 220 4 5
5 1 . s
-10 5 -40 - -10 -
-15 Tttt -3 Tttt 3 -60 L e e e e o e e e SR e -15 ——t Tttt
'8 '09 10 '11 '12 08 '09 10 11 12 '07 '08 '09 '10 11 '12 08 ‘09 10 11 12 08 09 110 11 12
MARKETS
POLICY RATE A L A€ »dY) 10-YEARYIELD L& WA EQUITIES 3P CDS (LEVEL) L owel. FX(USSTERMS) 2 A= )i o ts
20 FoL j:A“—j
Nov-12: 0.1 Nov-12: 0.7 Nov-12: 12.0 Nov-12: 67.2 Dec-12: 0.01
3 - Real: 0.5 2 60 A 200 0.014
_ 40 4
2 150
1 4 20 A 0.012
0 S, 1 0 A1 100
-1 A -20 A 0.010
50
2 - -40 A
-3 } } —t } 0 -0 +r—r—t-—r—r—+rr—r—+tr—rr+rrr 0 0.008
'8 '09 '10 '11  "12 '08 '09 '10 11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 12
LEADING INDICATORS / OTHER l/b X)) e _ DEFI < —
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) Ux\ih K GOV'T DEBT/GDP TRADE BALANCE (JPY Billions)
SrLoc6isStl
Nov-12: 0.6 Sep-12: 0.2 Nov-12: 46.5 Dec-11: 205.5 Nov-12: -868.5
2 4 1 65 A 225 1000 ~
. /\,\ > 200 o \'\« M
: s | N
1 < 175 -500 -
4 35 1 -1000 -
0 -6+ttt 25 +-r——t——t——t—tr— 150 + t T 1 -1500 —t Tttt
'8 '09 '10 "11  '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 12 '08 '09 '10 11 ‘08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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B:B  MExico | LATIN AMERICA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

A i1~ ScoWerk

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 3.3 Nov-12: 4.2 Oct-12: 5.0 Oct-12:3.6 Oct-12:3.5
10 - 8 7 15 - 10
=~ /\\/V\ 6 6 o] >
. s ) JALL TSN
4 5 0 i o H "
_5 -4 _5 ]
-10 A 2 4 10 5 4
S T N TR E— 0 3 4 ' : ' ' -15 +———t+—tr——t+r—t+ -10 Tttt
'08 '09 10 11 12 08 '09 10 11 12 08 '09 10 11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS$ TERMS)
Nov-12: 4.5 Nov-12: 5.4 Nov-12: 13.6 Nov-12: 100.5 Nov-12: 0.1
10 - Real: 0.3 10 100 - 500 0.12
8 1 9 . 400 0.10
6 1 8 300 008
4 )
5 7 N A 200
o - 6 \/\/ 100 0.06
-2 4+ttt 5 -50 4 0 0.04
‘08 '09 '10 11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Millions)
Nov-12: 0.9 Sep-12: 2.5 Dec-11: 35.4 Nov-12: -1645.6
4 - 10 - 45 2000 -
3 4 1000 -
2 > NA 40 0 |
\ /\ /\ -1000 A
11 /\A 0 - 35 2000 1
0 N—¥ \/ -3000 A
-1 } { } } -5 30 ———F———F+———+ -4000 -ttt
08 '09 '10 '11  '12 '08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.


whatch
Highlight

whatch
Highlight

whatch
Pencil


B B NIGERIA | AFRICA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY N
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Nov-12:12.3
NA NA NA NA
‘08 '09 '10 '11
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 12.0 Nov-12:32.4 Nov-12: 6.4
15 A Real:-0.3 100 1~ 9.0
wi~— o | .o
5 1 NA NA
0 ~r 0 A 7.0
> -50 6.0
_10 4
-15 t + t t -100 +—+—r—"mt——rt+r——tr—+r+r— 5.0
'08 '09 '10 '11 12 '08 '09 '10 11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA, NGN Millions)
Dec-11:17.8 Mar-12: 1663547.0
20 3000000 ~
2000000 H
NA NA NA 15
10
0
5 4 + } t -1000000 Tttt
'08 '09 '10 11 '08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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I
& NORWAY | EUROPE

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES (Volume)
Sep-12: 1.5 Nov-12: 1.1 Nov-12: 2.3 Oct-12: 2.8 Oct-12: 1.2
6 - 6 4 10 6 -
. 5
4 3 4 -
2 4 0 -
3 2 2 A
W z o
-2 A 1 1 -10 4 0 \j\,! )
-4 } } } } 0 + + } } } 0 -15 t Tt -2 } t } }
'08 '09 '10 '11 12 '08 '09 '10 '11 12 08 '09 '10 '11  '12 ‘08 '09 '10 11 'I2 '08 '09 '10 '11  '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (US$ TERMS)
Nov-12: 1.5 Nov-12: 2.1 Nov-12: 16.1 Nov-12:18.7 Nov-12: 0.2
8 - Real: 0.4 100 - 80 0.25
67 50 60
4 0.20
2 0 - 40
0.15
0 50 - 20
2 A
4 Attt -100 A+ttt 0 +———t+rr——trrrtrrrtrrr 0.10
08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NOK Billions)
Nov-12: 0.6 Sep-12: 0.7 Nov-12: 50.1 Dec-11:33.8 Nov-12: 31.9
4 - 4 70 - 80
> 2 /\_\_ 60 A 60
i o ™ M M\
1 o 50 \\/\J N 40
0
40 - 20
1 _-I\Il -4 A
-2 T} 4 } -6+ttt 30 +—4—rt—tr——t—t— 0

Annual rates of change unless otherwise noted.

‘08 '09 '10 '11 '12

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.

‘08 '09 '10 '11 12



whatch
Highlight

whatch
Highlight

whatch
Highlight

whatch
Pencil

whatch
Pencil


PHILIPPINES | ASIA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY Lenel REsLVRLGE VT
GDP CONSUMER PRICES UNEMPLOYMENT RATE MANUFACTURING PRODUCTION RETAIL SALES
Sep-12:7.1 Nov-12:2.8 Oct-12: 6.8 Oct-12:18.9
9 40
20
8 o Nepd e
7 0 ¥
W
6 -20
5 4 ' ——rt } 40 4ttt
'08 '09 '10 11 '12 ‘08 '09 '10 '11 12 '08 '09 '10 11 '12 ‘08  '09 10 '11 '12 B
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 3.5 Nov-12: 33.9 Sep-12:129.9 Nov-12: 0.0
8 - Real: 0.7 100 ~ 600 0.030
6 A 500
4 _M 50 A
NA 400 0.025
g I 0 300
\/\/ 200 0.020
-2 A -50 -
a4 | 100
-6 t +———+ t -100 ++—r—r—+—r—r—trr—tr—rr++r 0 0.015
'08 '09 '10 '11 '12 '08 '09 '10 11 '12 ‘08 '09 '10 11 12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Millions)
Dec-11: 50.9 Sep-12:-483.0
60 A 1000 ~
500 -+
NA NA NA 55 4 0 A
-500 A
50 o -1000 -
-1500 A
45 Tt -2000 -ttt
'08 '09 '10 11 '08 '09 '10 11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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‘08 '09 '10 11 12

mmmm POLAND | EUROPE CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com
ECONOMY Stenel Eroca
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 1.4 Nov-12: 2.8 Oct-12:12.5 Nov-12: -0.8 Oct-12:3.3
8 6 14 20 30 -
5 25 A
6 4 12 10 A A 20 A
A) 15 -
0
4 3 10 ! 10 1
2 2 8 -10 1 5 1
1 0 \4 T
0 0 6 -20 et -5

‘08 '09 '10 11 12

MARKETS
POLICY RATE

Dec-12:4.3
- Real: 1.5

o N B~ O 00
L1

LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY)

10-YEAR YIELD

Nov-12: 4.0

‘08 '09 '10 '11 '12

OECD LEADING INDICATORS

Nov-12:-0.5 Sep-12: 3.4
3 A 8
2 A 6
1 A 4
0 V\‘ 2
\
-1 + } + + 0

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.

‘08 '09 '10 '11 12

EQUITIES

Nov-12: 5.8
100 A

S ANV
WY

-100 ++—r—r—+—r—r—trr—tr—rr++r
‘08 '09 '10 '11 '12

PMI (LEVEL)

NA

CDS (LEVEL)
Nov-12: 85.4
400
300
200
100
0
'08 '09 '10 11 '12
GOV'T DEBT/GDP
Dec-11:53.4
80 1~
60 A
40 -f
20 A
0 t } +
'08 '09 '10 11

FX (USS TERMS)

Nov-12: 0.3
0.60
0.50
0.40
0.30
0.20
0.10
‘08 '09 '10 '11 '12

TRADE BALANCE (EUR Millions)

NA
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B RUSSIA | EUROPE

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP

Sep-12: 2.9

D\~

CONSUMER PRICES

Nov-12: 6.5

UPT Ve K Lew Box 5—r=—p,,b.3

5«r€ab)

UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES

Nov-12: 5.4 Nov-12:1.9 Nov-12: 11.7

-15 : } } t f : } } f -20 -t : -10 f t : :
'8 '09 '10 '11 '12 '08 '09 '10 11 '12 '08 '09 '10 11 12 '08 '09 '10 '11 '12 '08 09 '10 11  '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) , FX (US$ TERMS)
Nov-12: 8.3 Nov-12:2.9 Nov-12: -6.8 Nov-12: 136.5 Nov-12: 0.0
15 - Real: 1.8 9 200 - 800 0.06
10 ,.,—/\_-___ 8 150 - €00 0.05
5 | 7 100 0.04
6 50 400 0.03
0 5 0 - 0.02
200
S 4 50 o 0.01
-10 +—+—r—t+——t———t—rrtr— 3 -100 +—+—"t+r—r—"t+r—r—tr—rr++rrr 0 0.00
'08 '09 '10 '11 12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Billions)
Oct-10: -4.9 Jun-12: -0.1 Dec-11: 8.3 Oct-12: 16.5
0 15 - 10
o 10 - 3
5 -\ NA 6
4 4 0
6 > ] :
~ ] -10 - 2
-8 . t -15 t t : } 0
'08 '09 10 '8 '09 '10 11 '12 '08 '09 '10 11 '8 '09 '10 '11  '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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I sAUDIARABIA | MIDDLE EAST

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Dec-11:7.1
8
6
NA NA NA NA
4
2
0 + P t }
'08 '09 '10 11
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 2.0 Nov-12:7.0 Nov-12: 0.3
6 - Real: -1.4 60 - 0.35 -
40 A
4 20 1 030
2 01
1 20 0.25
0 -40 - :
.60 -
-2 t t t -80 +r—r—r+tr—r—rtrr—rtrrrtrrr 0.20 +——"rFtr—r——t+——trrr+r—+
'08 '09 '10 '11 ‘08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA)
Dec-11:12.6
30
25
NA NA NA 20 NA
15
10
5
0 4 t t t
'08 '09 '10 11

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.



G 5 NGAPORE | ASIA CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES (NSA)
Sep-12:0.3 Oct-12: 4.0 Sep-12: 1.9 Oct-12:-2.1 Oct-12: -1.0
30 - 8 - 4 30 30 -
20 A 6 3 20 20 -
10 \ /\’\/\—\ 4 10 10 4
2
0 \/ 2 A 0 0 A
BT 1 -10 -10
10 0 7 10
-20 i mma 2 et 0 -20 4 ’ -20 e
08 '09 10 11 12 08 09 10 11 12 08 '09 10 11 12 11 12 08 09 10 11 12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS$ TERMS)
Nov-12: 0.0 Nov-12: 1.3 Nov-12: 13.6 Nov-12: 0.8
2 - Real: -4.0 4 100 - 0.90
0 st 3 50 |
NA 0.80
2 4 N
2 0 \Vag
4
1 50 0.70
6 A - .
-8 ! 4 —— 4 0 -100 +—r—r—~+r—r—r—+r—r—r—+tr—rr4+rrr 0.60
08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (SGD Millions)
Nov-12: 1.3 Nov-12: 48.8 Dec-11: 118.2 Nov-12: 80980.0
4 60 - 120 - 100000
115 -
3 55 110 ] 90000
, NA 50 105 4 80000
100 +~ 70000
1 45 A 95 +
90 J 60000
0 40 +———t—t—t——t— 85 —t———t—— 50000 +————t++——t+—+—tr—r+trr
08 '09 '10 '11 '12 08 '09 '10 '11 '12 '08 '09 '10 11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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SOUTH AFRICA | AFRICA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:2.3 Nov-12: 5.6 Sep-12: 25.5 Sep-12: -0.8 Oct-12: 5.5
6 - 27 20 -
4 25 10 -
5 23 o 1
0 21 10
19 )
_2 1 17 _20 1
-4 { { } } 15+ttt -30 f } } }
'08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 11 '12 '08 09 '10 '11 12 '08 '09 '10 '11 '12
MARKETS
POLICY RATE 9-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 5.0 Nov-12: 6.7 Nov-12: 16.1 Nov-12: 149.5 Nov-12: 0.1
15 - Real: -0.6 11 60 - 500 0.2
40 -
10 L 10 o ] M 400
9 300
5 - 0 M 0.1
8 20 - \,\’/ 200
0 — 7 40 | 100
5 44—ttt 6 -60 + 0 0.0
'08 '09 '10 '11 '12 '07 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA, SAR Millions)
Nov-12: 1.7 Jun-12: 2.1 Nov-12: 49.5 Dec-11:38.6 Oct-12: 61112.0
4 - 6 - 70 - 40 80000
* ] ’/"/\//r‘\"’“- 41 60 - 60000
o 5 | 35
o \ 50 - 40000
2 \/ %0
4 2 40 - 20000
-6 t t $ $ -4 t t t t 30 +—+—r—"t+-r—r—"r+——tr—t+— 25 + 4 t } 0
08 '09 '10 '11  '12 '08 '09 '10 '11 12 08 '09 '10 11 12 '08 '09 '10 11 '08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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SOUTH KOREA | ASIA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 1.5 Nov-12: 1.6 Nov-12: 3.0 Oct-12:-0.8 Oct-12: 3.6
10 + 8 5 60 A 20 ~
. 6 40 A 15 4
4 20 10 A
4 0
0 3 i
v 2 20 - 0 % ¥
-5 1 0 2 4 } } } } -40 t } t } 5 Attt
'08 '09 10 11 12 08 '09 10 11 12 08 '09 10 11 12 '08 '09 '10 11 '12 '08 '09 '10 11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 2.8 Nov-12: 3.0 Nov-12: 4.6 Oct-12:71.2 Nov-12: 0.1
4 - Real: 1.2 7 60 A 500 0.12
3 -f 6 40 -+ 400
2 5 20 4 0.10
1 4 300
0 A1 0.08
0 3 200
4 ] 5 20
100 0.06
2 - 1 -40 -
-3 } } } 0 -60 +——————t—rtrrrtrrr 0 0.04
'09 '10 11 '12 '08 '09 '10 11 '12 '08 '09 '10 '11 '12 '08 '09 '10 "11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Millions)
Nov-12:1.2 Sep-12: 4.6 Dec-11: 33.6 Nov-12: 4380.0
5 15 - 35 8000 -
4 10 6000 A
] 4000 +
30
3 5 NA 2000 A
2 0
AN 25 -2000 1
1 S -4000 A
0 + + T 4 } -5+ttt 20 + t t t -6000 —t Tttt
'09 '10 11 '12 ‘08 '09 '10 "11 '12 '08 '09 '10 11 ‘08 '09 '10 '11 12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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& SPAIN | EUROPE

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY

Sep-12:-1.6

‘08 '09 '10 11 12

CONSUMER PRICES

Nov-12:2.9

UNEMPLOYMENT RATE

Sep-12: 25.0

‘08 '09 10 "11 12

INDUSTRIAL PRODUCTION (WDA)

RETAIL SALES

Oct-12:-3.3 Oct-12:-9.7
10 5 9
0 Mupn 0 Av.
-10 5
220 -10 4
-30 + t t t t -15 t t } t

‘08 '09 '10 11 12

‘08 '09 '10 11 12

MARKETS
POLICY RATE
Nov-12: 0.8
6 - Real:-2.2
4 -—"\
2 -
N——
0
2
-4 Tttt

LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY)

Nov-12: 4.6

Annual rates of change unless otherwise noted.

10-YEAR YIELD

Nov-12:5.3

w b U1 O N 0

‘08 '09 '10 '11 '12

OECD LEADING INDICATORS

Sep-12:-0.8

3 -

2 -4

o\

_(1) ] N~
2

_3 4

-4 4+ttt

‘08 '09 '10 '11 '12

Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.

EQUITIES
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CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

B rawan | asia

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 1.0 Nov-12: 1.6 Oct-12:4.3 Oct-12: 4.6 Oct-12: 2.0
15 1 8 1 7 100 - 30 ~
10 A 6 1 6 20
’ -\ i ) /vﬂalw\ ) ] 2]
-~ -
0 0 /‘V\' 4 0 4 0
51 o 3 -10 A
-10 +—+——"t—t+r—r—t—rtrr -4 t -ttt 2 4 t —t } -50 t t } t -20 t t 1 t
'08 '09 10 11 12 08 '09 '10 '11 '12 08 '09 10 11 12 '08 '09 '10 11 '12 '08 '09 '10 11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 1.9 Nov-12:1.1 Nov-12:9.8 Nov-12: 0.0
4 - Real: 0.3 3 100 q 0.04
2 A 50 A
R 2 NA
0 0 A 0.03
1
2 4 -50 4
-4 — -ttt 0 -100 ++—r—r—+—r—r—trr—tr—rr++r 0.02
'08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Billions)
Oct-12:-0.7 Oct-12: 4.4 Dec-11: 34.7 Nov-12: 3.4
1 7 40 A 40 5 1
0 [N 20 - 4
NA 35 3
1 0 \\/ // > ]
g 20 30 1 -V\
0 v
-2 $ } t t -40 +—4——"+t-r———F+———+—+—- 25 +——7F—+——7——F+———+ -1 4
‘08 '09 '10 '11 12 ‘08 '09 '10 11 12 '08 '09 10 11 08 '09 '10 11 '12
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TURKEY | MIDDLE EAST

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY vlry o s
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:1.6 Nov-12: 6.4 Sep-12:9.1 Oct-12:-0.9
20 A 17 30 A
20 A1
10 /\/\ ” 10 /\N\N\ NA
0 \ 1 0 ™A VM
9 -10 1 \jr/
-10 A 7 -20 A
-20 t t t t 5 + t t + t -30 t } t }
‘08 '09 '10 11 12 ‘08 '09 '10 '11 12 '08 '09 '10 11 '12 ‘08 '09 10 11 '12
MARKETS
POLICY RATE & P € ZuT 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 5.5 Nov-12: 6.9 Nov-12: 34.0 Nov-12: 130.8 Nov-12: 0.6
10 - Dec-12:-0.9 12 150 q 600 1.0
5 | . 11 100 - 500
10 5o | 400 0.8
0 Al 300
0 1 200 0.6
5 8 -50 A 100
10+ttt 7 -100 +——————————t———"t——r 0 0.4 4+———t———t—rr—trrrtrr
'08 '09 '10 "11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 "12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA, USD Millions)
Dec-12:1.4 Jun-12:2.8 Dec-11: 40.0 Oct-12: -5510.5
5 20 ~ 50 0
: ) e
NA - b
3
0 \ -6000
2 \/ 40 -8000 A
-10 4
1 -10000 A
o + } } + } | -20 + + } + 35 +—/——7—7—+——— + -12000 ++—r—r+—r—r—trrrt+rrrtrrr
'08 '09 '10 '11 12 '8 '09 '10 11 '12 '08 ‘09 10 11 08 '09 10 11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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=I= UNITED KINGDOM | EUROPE

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12:-0.1 Nov-12:2.7 Oct-12:7.8 Oct-12:-3.0 Oct-12: 1.6
- 6 9 10 1 10 -
S 4 § 0 AR\ 2 1
2 3 5 | S 0]
-4 A 2 6 0
6 - 1 5 10 1 2 A W
-8 T S S W— 0 4 4 ' PR— ' -15 L e e e e o e e e SR e -4 Tttt
08 '09 10 11 12 08 '09 '10 '11 '12 08 '09 10 11 12 '08 '09 '10 11 12 '08 '09 '10 11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Nov-12: 0.5 Nov-12:1.8 Nov-12: 6.6 Nov-12: 30.0 Nov-12: 1.6
8 - Real: -2.2 6 60 A 120 2.20
6 4 5 40 - 100 2.00
4 -
2 _¥\ 4 20 80 1.80
3 M 60 1.60
0 0
2 2 vV 40 1.40
4 1 -20 1 20 1.20
-6 t t t t 0 -40 +—r—r—t+r—r—rt—r—trtrr 0 + t t + 1.00 +—r——t—rr—tr—rr—trrrtrr
'8 '09 '10 '11 '12 ‘08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '09 '10 '11 '12 ‘08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (GBP Millions)
Nov-12:1.3 Oct-12:1.0 Nov-12:49.1 Dec-11: 85.0 Oct-12: -3644.0
4 - 10 - 70 A 90 0
i 5 60 - 80 -1000 -
i I . L . ,/’\/\ » ég -2000 -
— vV wv -3000 -
0 A7 5 | 20 J 50
-1 _f/ 40 -4000 A
-2 t t } } -10 +——r—t—r——r+r—r—rt+rrt+rr 30 +—r—r—"Fr—r—tr—r——trrrtr 30 4 } + } -5000 +—r——~—r—+t+r—r—r+r—r—t——r
'08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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UNITED STATES | NORTH AMERICA

CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY Dowd A 2 JP A 81+ Sz AdY
GDP CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Sep-12: 2.5 Nov-12: 1.8 Nov-12: 7.7 Nov-12: 2.5 Nov-12: 3.7
4 - 6 A 12 10 - 15 -
b E 5 4 10 A
\ /\_\/\/ 4 10 X /\'\\_Jw\@
0 2 0 5 _\M\
8 -5 0
2 0 \/ ; -10 5
-4 2 -15 - -10 1
-6 f f } } 4 Attt 4 4 f } } } -20 t t t } -15 } } t }
08 '09 10 11 '12 08 '09 0 11 12 08 '09 '10 11 '12 '08 '09 '10 '11  '12 '08 '09 '10 '11  '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USD TRADE-WEIGHTED IDX)
Nov-12: 0.3 Nov-12: 1.6 Nov-12:13.6 Nov-12: 36.9 Nov-12: 73.7
4 - Real: -1.6 5 60 A 80 90
40 - 85
2 4 60
3 20 A /\ 80
0 0 y 40 75
, 2 -20 v 20 70
4] 1 -40 4 65
-4 S T E— 0 -0 +—r—r—+-—r—rF+r—r—rt+rr—r4trrr 0 + 4 } 60
08 '09 '10 '11  '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 '12 '10 11 '12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS ISM PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (USD Billions)
Nov-12: 1.4 Oct-12: 2.0 Nov-12: 49.5 Dec-11: 67.8 Oct-12: -42.2
4 10 - 70 - 80 -20
70
3 5 A 60 4 60 -30
M -40
2 0 P 50 A 50
\/ 40 -0
1 5 1 40 4 30 -60
0 -10 ++———tr—r—r+rr—r4+rrtrrr 30 ++—r—r—tr—r—r—tr—r—r—trrrtrrr 20 4 : } + -70
08 '09 '10 '11  '12 '08  '09 '10 '11  '12 08 '09 '10 '11  '12 '08 '09 '10 11 08 '09 '10 11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.

33


whatch
Highlight

whatch
Highlight

whatch
Highlight

whatch
Highlight

whatch
Highlight

whatch
Highlight

whatch
Pencil

whatch
Pencil

whatch
Pencil

whatch
Pencil

whatch
Pencil


VIETNAM | ASIA CATALPA COUNTRY MONITOR | December 19, 2012 | catalpacapital.com

ECONOMY
GDP (ANNUAL) CONSUMER PRICES UNEMPLOYMENT RATE INDUSTRIAL PRODUCTION RETAIL SALES
Dec-11:5.9 Nov-12:7.1 Nov-12:16.4
8
6 \/\
NA NA
4
2
0 t t t
'08 '09 '10 11 ‘08 '09 '10 '11 12 '08 '09 '10 '11 '12
MARKETS
POLICY RATE 10-YEAR YIELD EQUITIES CDS (LEVEL) FX (USS TERMS)
Dec-12: 9.0 Nov-12:10.2 Nov-12: -0.8 Nov-12: 4.8
20 - Real: 1.9 18 150 - 7.0
100 A
w4/ N\ 15
50 | NA 6.0
0 12
0 1 5.0
-10 - 9 50 4
o J A T S S E— 6 -100 -ttt 4.0
'08 '09 '10 "11 '12 '08 '09 '10 '11 '12 '08 '09 '10 '11 "12 '08 '09 '10 '11 '12
LEADING INDICATORS / OTHER
YIELD CURVE (10-YR MINUS POLICY) OECD LEADING INDICATORS PMI (LEVEL) GOV'T DEBT/GDP TRADE BALANCE (NSA, USD Millions)
Nov-12:1.2 Dec-11: 48.8 Nov-12: 14.0
5 A 60 5000 ~
4 A ]
s 55 0
i NA NA -5000 A
2 A 50
-10000 A
l -
o 45 -15000 -
‘08 '09 '10 "'11 '12 '08 '09 '10 11 '08 '09 '10 '11 '12

Annual rates of change unless otherwise noted. Data is incomplete for some countries. Source: Bloomberg, Catalpa Capital Advisors.
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