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Emerging & developing economies

G3 Growth

(vear-on-year percent change)

2008 2009 2010 2011 2012

—— 50t percentile and confidence bands

Source: IMF

Figure 1. GDP Growth
(Percent change)

Emerging and =l
developing economies /™
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IMF staff estimates (WEO, Jan 28, 2009)
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oy GDP Forecasts: US GDP Forecasts: Euro Area
°Yo —+ Barclays Capital —=— Credit Suisse % YoY
0 —<— Goldman Sachs =< Merrill Lynch 0
—— Moody's =8— Mean
-1 1
-2 ; \5‘“
-3 3
-4 -4 —o— Barclays Capital —— Credit Agricole
-5 5 ——Lloyds TSB Group PLC —#— Royal Bank of Scotland
=8— Mean
-6 6
Q4 Q1 2009 Q2 Q3 Q4 Q4 Q1 2009 Q2 Q3 Q4
Source: Bloomberg survey Source: Bloomberg survey
Note: As of 12 February 09, comprising of 56 contributors Note: As of 22 January 2009, comprising of 12 contributors
GDP Forecasts: Japan
% Y0Y+ BNP Paribas —t+—Barclays Capital
0 —< Citigroup —#— Daiwa Institute of Research

—o— Mitsubishi UFJ Research 8- Mean

Q4 Q1 2009 Q2 Q3 Q4

Source: Bloomberg survey
Note: As of 28 January 09, comprising of 17 contributors

International Economics Division Tel. 5146



ﬂﬂ')&tﬁiﬂgﬁﬁ]fﬂ NYITNNND WIS

tﬂy o a ‘3‘ 1 o dy o a
nsHuaIIrgialandwadnunIsHBAIVBILAIHS N NG

N B Y .
ﬂmum‘l%maﬁl.ﬁmmaanummmmm‘m%
mmﬂﬁuuazmmmﬁaémﬁﬂ

ifywiananalufialansdu Globalization naluahu
financial market waz ew trade

wisugialszina G3 naarzaenasualasaiai 4

a9t 2008

wisugnataBalaila decouple snniasugia G3
Taglng9Ndr1wuINIsdsaanvaIlseine
a\ o o 6
lupdimaadavaaizaen wazalaea
mMylndssinaszanalasnin asaa2w Cushion
a YV A = P2
weisEgnalan lALNB9Sz ALK

wsmgnanan 63 Adadwiesonaz 42.2 vas GDP
Tan dassw nsudzasaseghalanselinagiu
wissgnavaslszmalunga G3 lazanz
wisugnoanigy 1nday

Share of world GDP

1982 2009
United States 220 | ,%05%,
Euro area 20.8 [ 154
Japan 8.6 ‘63 !
China 2.2 12.0
India 2.4 4.9
Others 44.0 40.9

Source: IMF, World Economic Outlook, Oct 08
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Figure 3. Cumulative Output Loss Relative to Potential

during Global Downturns
(Percent)

B Vorld

I Advanced economies
I Bmerging and developing economies

1974-75 1980-83 1990-93 2001-03 200810

Source: |MF staff estimates.
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Recession Duration (months)* Crisis
Aug 1929 - Mar 1933 43 Recession + Deflation
Jan 1980 — Jul 1980 6 15t Oil Shock
Jul 1981 — Nov 1982 16 S&L Crisis
Jul 1990 — Mar 1991 8 Gulf war
Mar 2001- Nov 2001 8 Dot com
Dec 2007- Present 15+ Subprime

* From Peak to Trough
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1 = Q
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1980s Present
Banking crisis Severe severe
Real House price Declined Bust
(-4.6%) (-21.8%)
Equity price bust Declined Declined
Credit crunch Credit Declined Credit decline/Crunch??
(-5.2%) (-0.85%)

Note: No. in parenthesis is % decline from peak

Vv House price bust: Real house prices decline more than 14.3% from the peak.

Vv Credit crunch: Credit decline more than 9.5% from the peak.

Source: IMF working paper 2008/274, Claessens, Kose and Terrones
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§ 16 unsan man'mff'nﬁun% 20 Wwarwaoaas a3, Iun Bank of America

§ 28 ansan FOMC dsznmeas Fed Funds Target Range uazaziarsminisidrda Long Term
Treasury wansnansnaaa Private Credit Market 1

§ 29 ansnaa Fed requested public comment on proposed changes to Regulation D ¥ sivasaea
Excess Balance Accounts 4 Fed

§ 3nunins Fed wanaszaziian 5 anasms 2 (AMLF, CPFF, MMIFF, PDCF, TSLF)

wazpanaaan ln SWap Lines Auswimrsnansdu 9 Tuaudeind 30 aaras

g 10 qumﬁuff Fed aanaedw TALFY 18w 1 aanamwnaaais 5. 9nn290widian 200 Wwanw
Aaaa13 §30.

Note: 1/ Reserve Requirement of Depository Institutions
2/ Asset-Backed Commercial Paper Money Market Investor Funding Facility; Commercial Paper Funding Facility;

Money Market Investor Funding Facility; Primary Dealer Credit Facility; Term Securities Lending Facility
3/ Term Asset-Backed Securities Loan Facility
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: Asia Latin
China ex. China America CEE
0 o g
Share in World
-10 A 2B A Exports 2007
China 8.8
-20 4
211 Asia ex. China 12.6
-30 4 -24.2
} Latin America 4.2
-40 - -33.1 3L
(Jan-Feb 09) (Jan-Feb 09) (Dec08- Jan 09) (Dec08 - Jan 09) CEE 2.5
-50 Note: Latin America comprises of Argentina, Brazil, Chile Peru and Mexico
CEE comprises of Bosnia, Bulgaria, Croatia, Czech Republic, Estonia,
-60 Hungary, Latvia. Lithuania, Poland, Romania and Slovenia
Source: Bloomberg and CEIC
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60 - Oy oyl com
3mma % A (yoy) 0tro
ught
40 1 03 11507 0100
20 - - > |l osian 11008 | paiszoon
A \\‘ 0B 0 ech
h o9an
0- .' |
I : 00 lela -315
-20 - g ,' \‘ Il
N -7 \ /
\\ //
-40 - —G3 —O—Intra Asia and China ——China S~
Feb-99 Feb-01 Feb-03 Feb-05 Feb-07 Jan-?9 . N
Source: CEIC nternational Economics Division Tel. 5146




nsdveanvasdszinaluginiaiad

3mma % A (yoy)
50 -

40 A

Monthly Export Growth: USD term (3 mth moving average)
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~3mma % A (yoy) _ Monthly Import Growth: USD term (3 mth moving average)
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lMonthly net new RMB loan issuance (FME bn)

-200

I
Recud high. RM3 1.621n

\
-...___L
i
I
I
I
I
|
I
!
\

-
o o =

~—

203 004 20005 2006 2noT 2008 2009

Source: Credit Suisse

Monthly property sales in seven majorcities
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Q0 gsales in Dec 08 surpass Dec 07
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Growth of consumer goods sales during Chinese new year golden week

Nominal (yoy) Real (yoy)
2005 16.0 12.1
2006 15.5 13.6
2007 15.0 12.3
2008 16.0 7.3
2009 13.8 12.5

Source: J.P.Morgan
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dadinsia GDP m s1@1a9n

wae 1991-97 wae 2007-08

N8I NAWAN 35.4 % 57.6%

N13AIDBNUINT 9.5% 135%

Contribution to GDP growth

Changes in inventory and statistical discrepancies

%

10 -
B Net exports

8 - C Domestic demand 7.1
GDP

5.7
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Export Growth (in terms of US$)

Jan 2009 = $10.4 bn (-25.3%)

Feb 2009 = $11.6 bn (-11.1%)
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2008 2009
12007 { HI { Q1 | Q2 i Q3 | Oct : Nov : Dec : Jan : Feb
BSI . 434 | 443} 459 | 426 ; 411 ; 383 | 344 [ 369} 363 ; 374
CClww | 771 | 792 | 794 | 789 | 77.8 | 758 | 742 | 748 | 75.2 | 74.0
Index
120
- 100
- 80
——BSI
—O— Expected BSI (next 3 months)
=O== Consumer Confidence Index (CCl) (RHS
30 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 60
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan
2003 2004 2005 2006 2007 2008 2009

Source : BSI is constructed by the Bank of Thailand
CCl is constructed by the University of the Thai Chamber of Commerce. N
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Private Consumption Index (PCl)

Private Investment Index (PIl)

Seasonally adjusted, 3-month moving average (2000 = 100)

(Seasonally adjusted, 2000=100)

i 2008 2009 2008
2008 : : 2008 _ _ 2009
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Farm Income Change in Crop Price and Production

Index (1988=100) %YoY %YOoY
1,200 75 40 — Production - Price

Bl Level (sa) < Growth "i\;/"\\

A)

800

-25 -20 Source: BOT
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009

2008
Year H1 H2 Q3 Q4 Jan Feb  Jan-Feb

Farm Incorme 169 335 309 362 593 209 108 i-08: 50

%YoY 2007

Production 14 94 94 94 187 46 40 V1 22
Price 153 20 197 244 342 155 6.6 0.9 2.8
%Q0Q, %MoM (s.a.)

Farm Income 136  -18.1 4.7 4.9
Production 1.0 -6.7 -1.9 -0.3

Price 8.4 9.1 -2.8 4.5
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Manufacturing Production Index (MPI) Classified by Export

2008 2009
%YoY Share | 2007 | 2008 :
H1 H2 Q3 Q4 Dec Jan FebE
MP| 100 8.2 5.3 114 | -0.4 7.6 80 | -185 i -212 | -198
Export < 30% 34.0 2.2 6.5 113 | 1.8 4.6 -1.0 1.9 157 1 211
30% < Export < 60% | 30.9 1.0 1.3 24 | 54 . 08 | 99 | -138 | -117 | -145
Export > 60% 35.1 18.0 8.2 173 | 06 | 144 115 310 | -309 | -223
CAPU sa (%) 684 @ 602 | 56.6 57.2 57.0
Index 2000 = 100 % CAPU
225 MPI 90
milevel —=sa —3mma,sa 80 level —-sa —3mma, sa
200
70
60
175
50
150 40
2006 2007 2008 2009 2007

2008 2009
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Import Growth (in terms of US$)

Jan 2009 = $8.7 bn (-36.5%) Feb 2009 = $7.6 bn (-43.5%)

2008 2009
%YoY 2007 | 2008 : :
H1 ! H2 { Q3 { Q4 | Jan Feb | Jan-Feb
Consumer goods 13.8 i 25.1 i 34.9 16.8 33.1 26 { -17.1 i -18.7 -17.9
Raw materials 15.0 21.9 26.5 17.6 374 -1.9 ¢+ -43.5 | -48.0 -45.7
Capital goods 5.1 18.4 | 24.7 12.7 19.1 6.7 i -26.3 | -19.3 -23.3
Vehicles and parts 180 : 244 | 34.1 16.2 27.0 6.5 { -17.4 | -47.3 -32.4
QOil 2.7 i 442 : 59.0 31.9 60.0 6.1 i -53.7 i -55.9 -54.9
Total 91 | 264 ; 317 21.8 39.1 53 | -365 : -435 | -39.9
Price 5.4 12.6 i 16.7 8.9 16.0 21 : -34 -5.3 -4.3
Quantity 3.5 12.2 | 129 11.8 19.9 3.2 | -34.2 @ -37.2
Total (ex. gold) 0.4 | 234 300 174 349 10  -360 i -430  -395
Quantity (ex. gold) 3.8 9.5 11.5 7.9 16.3 -1.0 { -33.8 | -39.9 -36.8

Source: Constructed from data of Customs Department
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Million USD Current Account C/A= 4.4
billion USD
4,000 - M Trade balance
gggg 1 I Services
ol — Current account
1,000 1 - )
0_
1,000 -
2,000 -
Jan-05 Jul-05 Jan-06 Jul-06 Jan-07 Jul-07 Jan-08 Jul-08 Jan-09
. ] Jan 09
BUlion USD External Debt ° Reserves/ Short-term debt 438
M Public
o | m Nonbank 47
m Bank Jan 09
3_
2_
1_
N~ (o] < Lo (o] (o} (9] N~ [aN] ™ e} e} o0} e} 0
5% %383583%5088338 383 5 2 28 338858338388 3
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Inflation

2]~ readine —o—core YOV 2007 2008 oo oo
i H1: Q3 : Q4 :Dec: Jan : Feb | Mar
el 7\ M e SRR SRR SPMPURHSIS SO SO SRR SRR SUSHSRE ST I
: s | Mar0g|eodine 29 | 55 b8 19 21 04 04 0L 02
5 | poacPoRde o my 15| Core {11:24:22:29:21:18:16:18|15
1 ‘JDUDDDD mnﬂnmﬂncﬂmmmdj e
_2_ —r r 7 T T s Source: Ministry of commerce

Jan Jul  Jan Jul Jan Jul Jan Jul Jan

2005 2006 2007 2008 2009

‘000 persons %

1,600 - Unemployment -4

A Dec
Vera e R HE R RN SRR PR TIPS
1,200 - F32006 Em2007 w2008 | 3 ° 2006 | 2007 | 2008
——2006 —+—2007 -#2008 ;ooe%%ons 355.9 319.5 5385
800 -
Rate 170 { 08 | 1.4
N H 3
400 A
Source: NSO
0_
J

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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2007 2008
gmqmwmgﬁwmmmﬁﬁa .............................. - e e S
Samdwilaiiugm 1.1 2.4 05-15 1.0-2.0
sasdwmianaly 23 5.5 (-1.5)- 0.5 1.5-35

aatasugnolasang 41 2008 Awasunsidiainn 23 n.w. 2009 wadasann Saduldladndszanmnns
wiswgnall 2009 eraandnfidszananisly nei aawnnsaliEsegiadeasifouuilasadiesinisa

GDP Growth

0
-2
-4
6L 2003=7.1 2004=63 2005=45 2006=51 2007=48  2008=2.6
-8

-10

2003 2004 2005 2006 2007 International E@@OBicS Division Tel. 5146
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Commercial Banks'

SarmanidaGudin 12 iow 100st T th 1P tXS 154
ads 4 sweswidizdlng 2.75 2.75 2.75 275 1.75 144" {3' | 118
RsTWAII BT Timae U 3.04 3.23 3.22 3.21 2.24 1.63 1.50 1.42
samaanidodng MLR S0 ps >R 2PRe 1
wie 4 swanswndioslng 1.25 1.25 1.25 755 6.15 650" 638 6.28
RsTWIIHoSTimae U 1,61 1.65 1.65 1.65 1.33 1.15 111 1,08

y ﬁﬂ’]iﬂ’)‘ﬂi’)&lﬁ‘ﬂﬂ’]ii:‘ﬁ’j’]dﬁ%’]ﬂ’]iﬂﬂ’]ﬂmFJ ‘E%’]ﬂﬁiaf}mﬁv[ﬂﬂﬁlé LLﬂZUiiﬁﬂLﬁ%ﬂ%Q@lﬁ’]ﬂﬂii&H ’Lmﬁauﬁ'umw 2547 LLﬂZﬂ’]iﬂ’)Ui’)&li:‘lﬁ’j’Nﬁ%’]ﬂ’]iIE]gﬁ

v a a A a & a A €a & a A A A 6 A
sauanuazsmnansadoludanngadmen 2548 ansiswmeswdiodinaniin fa swensfialiludennsngiay 2548 swiansenawdiodursdszinain

lutdangsniay 2548 ﬁmmitﬁmﬁmﬁu’lutﬁauqmﬂu 2548 sunanIuane waud LEd iNaudasuaztuwansawardeludausuinay 2548 suiasinuiasae
~l ' A a A ' A a

waredaslwdanuniian 2550 wazsuwiansieleFinenadasludoniuiay 2550

Source: Bank of Thailand
International Economics Division Tel. 5146



ANINAR DI IBIZUUSWIATIINN
U (-9 1 { 1 "\ ndl
A2NaWINNONINEINR LT Mo awHInT

Sudhnuazdmavasamiiniudindn Loan-to-Deposit Ratio
%D 0
12 - 92 -
10 Deposits+B/E**
90 A
g
88
6 -
. o | 86.86
Private Credits
2 - 84 -
0 Deposits**
I|I|I|I|I|I|I|I|I|Ivl|l| 82 -
9
80 . . . .
Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan an.07 Julo7  Jano08  Julos  Jan.o

2006 2007 2008 2009

Note: *sw. Tng a2 sw. evdszine Aanmsdmaswia u’%ﬁmﬁunu SWIATEBNIEND a‘mmmfaaad‘n%"wsi{LLazﬂammmmmm@u
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Credit standards: Corporate loans

100
W08Q3 MW08Q4 + Eased / - Tightened (++)
0 L Sh
tgrr;r? ter?rrlt Large SMEs Overall (+)
0
" Q
-50 A A A
A A A A A A N
A A, ()

100 _A Expected

o <t o <t o <t o <t o <t
oo ooo ooo ooo ooo

Source: BOT's Survey on Credit Conditions,January 20009.
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Yoy Contribution to corporate loan growth by sector o Contribution to Consumer loan growth by sector
0YO 0

12 - _ _ Dec 08 35 - mHousing ™ Auto Leasing
Production [ Construction .
™ Personal consumption - Consumer loan growth

107 = commerce m Financial sector

1 Real estate M Others

30 +
7

25 +
61 20 - 408
4 .

| 14.1
| 15
o4 10 -
-2 5 |
-4 - O I I I I I I T
d.a.-07 n.W.-08 #.m.-08 §1.@.-06 5.0.-06 n.ea.-07 §1.21.-08
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CBs' Interest rates* CBs' Interest rates classified by size
% per annum % per annum
8 1 13Feb09 ¢ _
13 Feb 09
8 -
L2650 | Naeee®®®®®e M, MLR (SMByasam,.... .
7 713
: | Policy Rate i MLR (Big 4)  * “es 26,50
5 -
12M (SMB)
4 4 AR RN

3 .
<o .
B === : :
2 - : :
: 1.61
MPC meeting dates (except last observation) 1.44
0 rr¢rrr ¢+ rrrrrrr & & & & & &1 11 1 ) ) ) ) ) ) ) ) ) ) LSRR
L o W WV YW o Y 8 K~ ~KK 0O o R R P © © © © N~ M M~ N~ 0 9O o 0 O
@ 902 2299929222222 0 2220 Q2 © © © © © © o o o 9 o o o
C = 5 0 £ =5 6 € =35 0 € =35 o < c = = s s = = s s s = s &
ST, 08508508508 T 2 3 R 8 2 3 L 8 £ 3 £
O s S GO = S G G G » < 2 0 5 < 2 O » <« ° O n~
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*Average rates of 4 largest banks
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Corporate bond spreads over government bond

bps maturity = 3 years
450

350

250

150 | _—

50 | . . .

Commercial paper spreads over government bond
(Bi-weekly average, excluding TSFC)

bps
160 -

140

0 .

maturity = 3 months

15-a.a.-08 30-n.2.-08 17-w.2.-08 30-5.a.-08 16-nw-09 15-9.@.-08 16-t.8.-08 15-n.a.-08 15-0.@.-08 15-a.m.-09

Note: 1. Only bonds that are traded more than 10 transactions a year
or have an outstanding value more than 2 billion baht
2. The spread curve will be updated on every quote date
(15th and the last day of the month).

#an: Thai BMA

TSFC: uSunwannIwg \agIfanannIng $nia
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Effective lending rate of new contracts relative to MLR: Big 4 banks

Small Contract Amount, 20-20 million Bht
lse= than & morthe maturity, big 4 banks

FwBoUWIALEN
aava1ran MLR

mn"ﬁ% |:>

N

!

|

LEI"QE Cantract Amaunt, owver 150 million Bt
lse= than & morthe maturity, big 4 banks

\'bx.f - -
; .
Y 2 N .
-0 -’IE I;J ] 10 -0 -’IE é
2008 | Oct | Nov | Dec 2008 | Oct | Nov | Dec
Obs | 389 | 312 827 Obs | 69 81 90
Med | -1.00 | -150 | 0.25 Med | -250 | -2.25 | -2.30
Mod | 025 | 025 | 0.25 Mod | -250 | -2.25 | -1.75
Source: BOT

10
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