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HARZFRBEL: 5ODEELBIT
Wit GDPRLE = (BTHILL R, SHAER) . HBEWIE GTEL . BE) T8

S HGDPHES~ L EBEMmEg—~ L mESH L

2014/1/15  2013E  Z014F\ 2015F 2013E 014F\ 2015F 2013E  Z014F\ 2015F
So—n\ Ltk 29 [/ 34\ 37 32 / 33\ 3.2 29 / 30 \ 3.0
G10 1.1 1.8 2.0 1.4 1.6 1.6 0.5 0.3 0.3
KE 1.6 2.6 2.7 1.5 1.5 1.6 0.2 0.2 0.2
R -0.5 0.5 1.1 1.4 1.1 1.3 0.3 0.1 0.1
SN 1.8 1.3 1.1 0.4 2.4 1.4 0.1 0.1 0.1
HE 1.4 2.5 2.2 2.6 2.3 2.3 0.5 0.5 1.0
Iv—o05 4.7 5.0 5.3 5.0 5.0 4.8 5.4 5.8 5.9
th[E 7.6 7.2 7.4 2.7 3.2 3.6 6.0 6.0 6.3
AR 4.7 5.1 6.0 10.0 8.2 6.4 7.8 7.5 7.5
T2 2.3 1.9 1.5 6.2 6.1 6.1 10.0 10.5 12.0
as 7 1.5 2. 2.6 6.8 5. 4.8 5.5 5.0 4.8

E=FEILHV-REVL—- U —FFHl



MORGAN STANLEY MUFG RESEARCH
FARJZIHZOABC ESA, ARB;, E=HC
2014418218

BAZEEREL (RIF %)
BAREREL RIFL%)

B4 FE

2012 2013e 2014e 2015e 2012 2013e 2014e 2015e
GDPHE #F 1.9 1.8 1.3 1.1 1.2 2.5 0.6 1.3
ERNE 2.8 1.9 1.4 0.8 1.9 2.5 0.5 1.0
NE (F5E) -0.8 -0.1 0.0 04 -0.7 0.0 0.2 0.4
ERNREEE 2.4 1.2 1.1 0.7 1.1 2.1 0.1 1.0
RE&EHEEXH 2.3 1.7 0.6 0.3 1.6 22 -0.6 0.7
REEERE 3.0 83 -02 -35 5.3 77 -38 -16
EEEBFERE 20 -1.7 2.7 1.9 -1.3 0.6 2.2 2.1
KEEE (F5E) 00 -0.1 0.2 0.1 -01 0.0 0.2 0.1
NS 4.1 3.9 2.4 1.2 4.2 4.0 1.9 0.9
BT EE 2.4 1.4 1.0 0.9 2.1 1.5 0.9 0.9
NHIRE 125 15.2 7.8 21 149 15.0 5.6 0.9
BHE - y—EXDEHE -0.1 1.7 4.0 55 -1.2 3.8 4.0 6.0
BE - y—E XD A 5.5 2.7 4.6 3.6 3.9 4.4 3.2 3.8
GDPT7L—% 09 -04 1.8 09 -0.9 0.2 1.8 0.9
CPI(Br&ESE. SHER) -0.1 0.3 2.4 1.3 -0.2 0.7 2.8 1.2
CPI(Br&ESE. BRIEET) -0.1 0.3 0.9 05 -0.2 0.7 0.8 0.5
CPIBREHR-1#F -, JHER) -06 -0.2 0.6 04 -06 0.1 0.5 0.4
% BGDP 1.1 1.4 3.1 2.0 0.3 2.7 2.4 2.2
BEEINZ (x4 BEGDPLL%) 1.0 1.0 1.0 1.0 0.9 1.1 1.0 1.0
ShIEAEE 0.7 -0.9 4.0 24 29 2.7 2.7 2.5
SEEERER (FEH. %) 4.4 4.1 3.9 4.0 4.3 3.9 4.0 4.0
HARKEE 3.2 2.9 3.4 3.7 - -- -- --

Fie=FEILAY-REAVL— )Y —FFHE(2013F12F8281%E)  BEAADERTEEFTEEBRNF S
EAHII2AROHHBELTLE—BLEL,
HAr: NERT. BFEES. LF4E . BRERT. ELAY-REVL— )Y —F
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B EEIE~ADE: SONDMHBEEDITFE
EDISLTHMBBES F)ADRIEEFEAIM? ]
EIRFAZBEHEICEHLTHLS, 20124 # 5t 2020 EQYFY)F

=9 MALLEGWN IS FYA, CD7—RTIE,
BB R F 81K IC LB, EREURE (LIRA TR
FOt, BELERIAELET.

RERF DS FIAILESEA50 ? HEEm T
"BRADNRDHFIFHLTOWER A, 212,
BAE SNT-AREHE3SIAD KT FENOEE
TEDHFNIKSAH D, ZRDHEETIEH
M, MR HEED X GDPLLIX2012F D
42.8%H 520204 (21540.2%(27%25, AOE)
MZEZRICANDE, BmERITO1AHY
EEASREREABEA—ATELETAY,
EEHER—ATIE17%EEST D,

52 ...,

MEREC DS F 1A TIEGDPIZX T B A1k

HEEREEH B IFEH TIFARLELTL
B RS THEVAS, E5TNIELLDEDS b
?

I EFELLRE
prgs  aoonL TSR AREES

—RBARE HIEAZTRT) (kM) 53.1

— SR BUFFINZ (X GDPItY) 11.2%

MGDPLLERMMBINE (—[FEFERY) 10.3% :

*GDPLLAEH 42.8% 45.6% 40.2% | 40.3¢
TASRYZH, 658 KL, 1007 3.1 3.4 2.9 2.5
EH2012F L DHIFE - 0.0% -16.79% | -26.99

*GDPLLAEA 31.6% 32.5% 346% | 37.99
HERE 5.0% 5.0% 10.0%| 16.79

HAT: BILAVREUL—-YH—F

%: FEEFHIATERAERLZTNIELESHENTHSS, R
DENZEBR. RYELERBEIBOHEAEHEET S, FEER.
xIGDPLL & A H337.8%F TLEAY, XIGDPLL H H340.3% 258
VLI 5, NoDREIEMNG, ERMEBEBENELGWNGE . HER
EMN16.7% RSN, SHIZEEHERITOIASYEEHRRE
B H26.9%HIBEND, ZDIF)A D, 2020FFTIZEHYE
5OTIFELMNERDLNS,
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8= :
5 F Al
HREEFHE _
1Q14 2Q14  3Q14 Z2Q1N\ 1Q15 2Q15 3Q15  4Q15 MS Asset Class Views (6 months)
USD/JPY 103 103 106 109 112 115 118 121 Glotal Asset Alocation. — -
EUR/USD 1.34 1.31 1.27 1.2 1.20 1.19 1.20 1.23 Equities ]
GBP/USD 1.62 1.60 1.58 1.57 1.53 1.50 1.48 1.46 Credit [ |
AUD/USD 0.95 0.93 0.91 0.90 0.87 0.85 0.82 0.82 Government Bonds [
USD/KRW 1050 1025 1000 1000 1000 1000 1000 1000 s =
EUR/JPY 138 135 135 135 134 137 142 149 Equities - $
JPY/KRW 10.19 9.95 9.43 9.17 8.93 8.70 8.47 8.26 us ]
== Eu
HEsEITE 4Q13 1Q14F 2Q14F 3Q14F 4Q14F 2014 Global Macro Outlook Ja:;ze ..
s 500 EBELIIT ot .
XEH 2.70 3.05 3.25 3.40 3.45 MORGAN STANLEY RESEARCH _
(N 1.70 1.75 2.00 2.10 2.20 GLOBAL ECONOMICS TEAM Credit - L
[ZF:N 0.70 0.85 0.95 1.05 1.10 Coordinators of this publicati us u
HE 2.80 2.85 3.00 3.20 3.40 :Am"ﬁ"; Fe:—7 , Burope |
#—RAK5Y7 420 450 480 495 500  paoennc oo =
Iv—ou8 Sung Woen Kang L Securitized w
=n]E| 4,50 4.40 4.30 4.20 4.20 Philipp Erfurth (]
AR 9.05 9.40 9.70 9.88 9.95 Government Bonds = +
TTL 1270 13.30 13.80 14.00 13.60 Treasuries [
%S0 6.20 6.35 6.60 6.80 7.00 Bunds B
JGBs =
MORGAN STANLEY RESEARCH EM Local .

_ end-201 4 GLOBAL SIR..I":T:'\; TEAM Fx _ +
Equities 26-Nov-13 Bear Base Bull m_aen o =
S&P 500 1803 1519 2014 2414 | &EE EUR =
MSCI Europe 1335 1000 1500 1900 | Wit - =
Topix 1205 864 1409 1840 | smma T
MSCI EM 1005 598 1131 1412 Al Note: The rankings are relative within each asset class
MSCI Asia-Pac ex Japan 471 286 545 665 ;::::,imm
MSCI Latin America 3244 2500 3600 4500 | memmee- 2014 Global Strategy

Outlook
XA LIE, Z2DILK
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FEN NS KPI AERTS-ELTE. FEH1E£6675 AR !

EEI A A o . FENSNE: BROLE (15&LE0OAD)
2 osmhsmEsEH+TT ok |
75\0—(%1—-0 h;h-"j:s I_.Ilﬂ'l'l"tb\ﬁ/\l %
- 7\ %*—~<\_'__-‘
T‘h T-O 32 — —
70 T

+ 2020 D BHAOIZ, 2012F D BHESMEEN | ©
(+5&. BiEHEAHIE21875 AiFE. 55 _J\\

2020 D BHEADIZ, KPIFOS MR (20— 6455, | ~—
5% RAUEEF)EMN T THEMEHBNIEO5TT N, | o b

M © O N O O — < - O MO D AN D O — = = O
O O O © © © I~ - - 0O O 0V X0 D D DO O O —
D D O D O D OO DD OO O o O o o oS00 O O

—_— - - - - - - - - - - - - - - T ] ] &

Z M osmEd. ALEBIETLIEMETA TG, &
FRBOSNELRNSRIEHRERBRLIHLE,
2020F DX MHEARIZ, 2012F D EESMPBEHI THEREFTE NIE1697 N,

2020FEDZHEANAIC, KEEADEZESMEFZHNTTEH, ZEFE H(EX525 NiE,
2020 FE DEZMAOIZ. KPIOSME (20—647% . 5% KA ER) AT TEL6F AR,

*KPI=EEREHE
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2IE—HBOHRER: LFUA B

e . . I*)b#‘—ﬁﬁﬁ% = (IRILF—%FE) x (£FKE) x (AO)
%%ﬂﬁ@ﬁﬁi@li:ﬁ})b# WER=E
XD, EEKE | FiiOREEGES — (EN ) (Y/ N) N
BITRTERLGAETHS,
:Er.-EE :Er.-EE gl'r,!:
=R v) 20354 20604
I*}b%—ﬁﬁﬁ% quads (=q) * 721.2 929.2 349.7 1127.2 1422.8 330.3
IRILT—ME=E/Y quads/$10{& 5.5 7.2 25 3.9 6.9 0.9
HEKE = Y/N $1000/1 A 16.4 14.0 19.7 31.8 17.6 50.1
AO=N 10{8 A 8.1 9.1 7.1 9.1 11.7 7.1
BEER 2010-20354 2035-20604
IRIILKX—ERE % 1.3% 2.4% -1.5% 1.8% 1.7% -0.2%
IRILX—FEFR % -1.3% -0.2% -4.4% -1.4% -0.2% -3.9%
HEKEE % 2.2% 1.6% 3.0% 2.7% 0.9% 3.8%
yN=| % 0.5% 1.0% 0.0% 0.5% 1.0% 0.0%
2010-20354 2010-20604F
ZEREIRILXF—FRE 1N UIVR R E 3.1 35 2.2 7.3 9.7 35
*q:=10" BTU
EERES LT T —ILHRIEES T LE—E B (108 /L LR HRE/4F) X N
IALE—E P& iﬂfﬁji(jk,l\’l/ 2500 %}E . Em . ‘{K%}EE"]jJ Z\
: LFHERE) r— )L ADIEAEE
HZ BP 1.1 1500 B alli-
EF)I_Z EIA 34 100.0
INET ) 5.8 .. RN \
YI—)VAHRX  EIA 1.2 TE = 7.3JkN VI EHRE
s 7
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