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IMF: idiosyncratic recoveries to drive modest growth pick-up

mAccording to the IMF’s chief economist, the growth outlook is precarious m Although the Fund expects somewhat of a pick-up of growth
next year, this is driven by a small group of emerging and developing economies which are currently under stress or underperforming
mThe modest growth acceleration reflects country-specific factors, rather than the expectation of a broad-based improvement mIn the US,
the growth slowdown is expected to continue well beyond 2020 and Chinese growth is projected to decline to 5.8% next year. Against this
background, the projected slight pick-up in the eurozone, driven by Germany and Italy, and which supposes that external demand regains
some momentum, looks challenging.

The title of the IMF’s new World Economic Outlook (WEQ) sounds EVOLUTION OF REAL GDP GROWTH FORECAST FOR 2019

more like an observation than an assessment, let alone a forecast:
“Global manufacturing downturn, rising trade barriers”. For a clearer 30%
and punchier message, the reader should check the blogpost of the '

Fund’s chief economist Gita Gopinath: “Synchronized slowdown, 25 Us

precarious outlook”. The IMF now expects the world economy to grow 20

3.0% this year (versus 3.3% in the April WEO) and 3.4% next year -

(3.6% in April). This would still leave growth below the 3.6% of 2018. 15 Eurozone

The forecast for 2020 warrants little excitement, even less so when 1,0

considering that “about 70 percent of the projected 2020 pickup in 05

global growth is accounted for by a small group of emerging market

and developing economies in severe distress or currently 0 —— 77—
underperforming relative to past averages.” It concerns Argentina, ?&ri 2%0121 ZA&rg 2%?'5 ?&rg 2%?6 %’;g 2%?'7 %’{g Z%ﬁté Qg’{g 2%°1t‘g
Iran, Turkey, Venezuela, Brazil, Mexico and Russia. With such a
diverse group of countries and, given their limited weight in the world
economy, we should not count on significant spillover effects, at least

not in the advanced economies! In addition, if distress were to last
longer, this would obviously jeopardise the projected pick-up of global

Forecast dates

Source: IMF World Economic Outlook (various issues), BNP Paribas

growth.

Although the IMF expects the US to slow down, from 2.4% this year to

2.1% next, both numbers are slightly higher than in April (respectively m
0.1 and 0.2 percentage points). In China, the slowdown is expected to n

continue and growth is projected to drop below 6.0% next year to

5.8%. The developments in the US and China create a challenge for Markets Overview Pulse & Calendar Economic scenario

the eurozone. Nevertheless, the Fund expects somewhat of an
acceleration next year (from 1.2% in 2019 to 1.4%), on the back of a
rebound in Italy (from 0.0% to 0.5%) and, particularly, Germany (from
0.5% t0 1.2%).

1 Research from the World Bank shows that spillovers from China, Russia, India, Brazil,
Turkey, Mexico, and Indonesia (these countries represent about 80 percent of total emerging
market output) are sizeable for other emerging and frontier markets but they are small and
not statistically significant for advanced economies. Unsurprisingly, the biggest spillovers are
from China. Source: How Important are Spillovers from Major Emerging Markets?, CAMA
Working Paper 37/2017, May 2017, Raju Huidrom, M. Ayhan Kose and Franziska Ohnsorge
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The rebound is based on external demand regaining some
momentum, which looks a bit challenging, and the fading of temporary
factors (e.g. car emission standards in Germany) which have been
weighing on growth.

To conclude, the good news in the new IMF forecasts is that world
growth next year should be higher. However, this performance reflects
a number of idiosyncratic recoveries, rather than a broad-based
improvement of economic conditions. It makes the projection less
robust, hence the use of the word “precarious” in G. Gopinath’s
blogpost. Apart from inspiring little confidence, this word also
underlines the necessity to foster a reduction of uncertainty. In the
past two years, uncertainty has jumped for reasons we have become
all too familiar with (Brexit, confrontation on trade). For this reason, it
turned out that projections made in 2017 and early 2018 were based

on too optimistic assumptions. This is particularly the case in the
eurozone: chart 1 shows that the latest estimate for 2019 growth is
0.8 percentage points lower than the projections made in the April
2018 WEO. The drastic downward revision of the growth projection
from 2.0% to 1.2% over the span of 18 months may be largely
attributed to the growing uncertainty of households and companies. It
may also have contributed to a feeling of uncertainty when they
realised that earlier assumptions were way too optimistic. Another
striking point in the current WEO s the longer-term projection for the
US (chart 2): the growth slowdown is expected to end in 2022 but is
not followed by a subsequent pick-up. Clearly, given the horizon, this
is more a scenario than a forecast, but it's a scenario of, for US
standards, rather soft growth.

William De Vijlder

REAL GDP GROWTH FORECAST
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Markets overview
I The essentials

Week 11-10 19 > 17-10-19 10y bond yield, OAT vs Bund  Euro-dollar CAC 40
2 CAC 40 5665 b 5673  +0.1 % 1.20 5800 5673
7 S&P 500 2970 » 2998  +0.9 % ;gg 122 5600
N Volatility (VIX) 156 » 138  -18 pb 0560 5400
2 E.uribor3M (%) 042 » -0.41 +0.8 bp 040 147 5200
2 Libor$3M (%)  2.00 » 200 +0.2 bp 020
2 OAT 10y (%) 017 » 015 423 bp 0.00 112 5000
2 Bund 10y (%)  -0.44 » 040 436 bp  -0.20 40.15 111 4800
A USTL10y (%) 175 » 176 402 bp 040 . N 107 4600
2 Euro vs dollar 1.10 » 1.1 +0.7 % -0.602017 2018 2019
7 Gold (ounce, $) 1482 » 1491  +06 %  -0.80 17 Oct 102 . —H7Qet 4400 . . —4P0ct
S Ol (Brent, §) 605 » 590 25 9% 2017 2018 2019 2017 2018 2019
—Bunds
I Money & Bond Markets
Interest Rates highest' 19 lowest' 19 Yield (%) highest' 19 lowest' 19 10y bond yield & spreads
€ECB 0.00 0.00 at01/01 0.00 at01/01 €AVG57y -0.11 0.68 at 09/01 -0.36 at 03/09 1.87% Greece 226 pb
Eonia -0.46 -0.25 at07/06 -0.47 at03/10 Bund2y  -0.67 -0.53 at 05/03 -0.92 at 02/09 0.90% ltaly 129 pb
Euribor 3M  -0.41 -0.31 at24/01 -0.45 at03/09 Bund 10y -0.40 0.25 at 01/01 -0.72 at 28/08 0.24% Spain 63 pb
Euribor 12M -0.29 -0.11 at06/02 -0.40 at 21/08 OAT 10y -0.15 0.73 at 08/01 -0.44 at 28/08 0.19% Portugal 59 pb
$ FED 2.00 2.50 at01/01 2.00 at19/09 Corp. BBB  0.89 2.15 at 08/01 0.64 at 30/08 0.11% | Belgium 28 pb
Libor3M  2.00 2.81 at01/01 1.98 at09/10 $ Treas.2y 1.60 2.62 at 18/01 1.39 at 03/10 015% | France 25 pb
Libor 12M  1.99 3.04 at21/01 1.85 at04/10 Treas. 10y 1.76 2.78 at 18/01 1.46 at 04/09 o | Finland 23 pb
£ BoE 0.75 0.75 at01/01 0.75 at01/01 Corp. BBB  3.30 4.65 at 01/01 3.15 at 04/09 0.18% | Austia 22 pb
Libor 3M 0.78 0.93 at29/01 0.75 at29/08 £ Treas. 2y 050 0.83 at27/02 0.31 at 08/10 -0.20% I lreland 20 pb
__Libor12M  0.96 1.19 at11/01 0.81 at03/09 Treas. 10y 0.69 1.35 at 18/01 0.33 at 03/09 0.27% Netheriand 13 pb
At17-10-19 At17-10-19 -0.40% I Germany
I Commodities
Spot price in dollars lowest' 19  2019(€) Oil (Brent, $) Gold (Ounce, $) CRB Foods
Oil, Brent 50.0 53.1 at 01/01 +14.2% 90 1560 3718
Gold (ounce) 1491 1268 at 02/05 +19.7% u 1500 1491 360
78
Metals, LMEX 2790 2718 at 07/08 +2.4% 1 1440 360
Copper (ton) 5713 5585 at 0309  -1.3% 66 1380 351
CRB Foods 337 312 at 11/09  +6.8% 60 59 1320 342 337
w heat (ton) 188 166 at 30/08 -2.0% 333
Comn (ton) 151 128 at 2404 +13.8% 54 1260 324
At 17-10-19 Variations 48 1200 315
42 : —4P0ct 1140 | T —4P0ct 306 : —470ct
2017 2018 2019 2017 2018 2019 2017 2018 2019
I Exchange Rates W Equity indices
€= highest' 19 lowest' 19 2019 Index  highest' 19 lowest' 19 2019 2019(€)
USD 1.1 115 at 10/01 1.09 at 30/09 -2.8% CAC40 5673 5702 at 15110 4611 at 03/01 +19.9% +19.9%
GBP  0.87 093 at 12/08 0.85 at 14/03 -3.5% S&P500 2998 3026 at 26/07 2448 at 03/01 +19.6% +23.0%
CLENNNY 114 at2304 108 at 040SEEHER DAX 12655 12670 at 16/10 10417 at 03/01 +19.9% +19.9%
ﬂ) 12?:;2 12::;2 :I 8;;8; “?;23 ZI ?Z;gi +SZ°2 Nikkei 22452 22473 at 16/10 19562 at 04/01 +12.2% +16.5%
BEEBREEDE 7oc of 2708 751 at 2504 R China* 77 86 at 0904 68 at 03/01 +10.0% +12.9%
SRR 463 at 2708 418 at 31/01 B India* 568 612 at 0306 526 at 22/08 +3.9% +4.8%
RUB 7108 7030 at 0101 7022 at 24/09 ~10.4% Brazi* 2123 2354 at 10/07 1862 at 17/05 +16.5% +12.3%
NR 7942 8200 at 0402 7637 at 0108 0.9% Russia* 721 747 at 04/07 572 at 01/01 +17.6% +29.7% . .
At17-10-19 Variations At17-10-19 Variations MSCl index
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Uncertainty: at a peak?

We monitor uncertainty by means of different metrics. Starting top left and moving clockwise, the economic policy uncertainty index, which is based on
media coverage, is at a historical high, on the back of US-China trade tensions and fears about a disorderly Brexit. The recent trade deal between the
US and China, although of a very limited scope, and the agreement between the UK government and the European Union on Brexit, have fuelled hope
that uncertainty will abate in the near term. This obviously remains to be seen. Uncertainty of companies in Germany is still increasing whereas it has
eased a bit in the US. The geopolitical risk index, again based on media coverage, is on a rising longer-term trend. Moreover, it has rebounded as of late.
Uncertainty based on individual share price performance remains low although in the US the trend is up. This could reflect growing unease about the
outlook despite an accommodative monetary environment.

Economic Policy Uncertainty Index, Purchasing Power 65 Germany: IFO Dispersion 130
400 Parity-Adjusted Gross Domestic Product WGHT — US: Business Uncertainty Index [RHS]
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volatiity = 60-day moving average of the cross-sectional standard deviation of daily returns of the index consituents
Source: Economic Policy Uncertainty, Bloomberg, IFO, Atanta Fed, BC, BNP Paribas

Indicators preview

As usual around this time of the month, we have a heavy schedule of important releases: flash PMIs in various countries, business climate in Germany (IFO) and
France, eurozone consumer confidence, University of Michigan household sentiment. In France we also have labour market data and in the US, several
statistics with respect to housing. The ECB survey of professional forecasters will be interesting to check how growth and, in particular, inflation expectations
have evolved. Finally, the highlight of the week will be the press conference after the ECB meeting, now that everybody has had enough time to digest the
decisions of the previous meeting.

Date Country/Region Event Period Survey Prior
10/22/2019 United Kingdom CBI Trends Total Orders Oct - -28
10/22/2019 United States Richmond Fed Manufact. Index Oct - -9
10/22/2019 United States Existing Home Sales MoM Sep 0.7% 1.3%
10/23/2019 France Business Confidence Oct - 106
10/23/2019 United States MBA Mortgage Applications Oct - 0.5%
10/23/2019 Eurozone Consumer Confidence Oct - -6.5
10/24/2019 Japan Jibun Bank Japan PMI Composite Oct - 51.5
10/24/2019 France Markit France Composite PMI Oct - 50.8
10/24/2019 Germany Markit/BME Germany Composite PMI Oct - 485
10/24/2019 Eurozone Markit Eurozone Manufacturing PMI Oct - 457
10/24/2019 Eurozone Markit Eurozone Services PMI Oct - 51.6
10/24/2019 Eurozone Markit Eurozone Composite PMI Oct - 50.1
10/24/2019 Eurozone ECB Deposit Facility Rate Oct - -0.500%
10/24/2019 United States Durable Goods Orders 0.8% 0.2%
10/24/2019 United States Markit US Composite PMI Oct - 51.0
10/24/2019 United States New Home Sales MoM Sep -0.4% 7.1%
10/24/2019 United States Kansas City Fed Manf. Activity Oct - 2
10/25/2019 Japan Machine Tool Orders YoY Sep - -35.5%
10/25/2019 Germany GfK Consumer Confidence Nov - 9.9
10/25/2019 Germany IFO Business Climate Oct - 946
10/25/2019 Eurozone ECB Survey of Professional Forecasters

10/25/2019 France Total Jobseekers 3Q - 3.3773e+06
10/25/2019 United States U. of Mich. Sentiment Oct - 96.0

Source: Bloomberg, BNP Paribas
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UNITED STATES GDP Growth Inflation

= Growth is slowing and this trend is expected to continue under the 2 218 _2019¢ _ 2000 2018 _2019¢ 20200
. . . Advanced 22 1.6 1.0 21 14 1.3
influence of corporate investment (slower profits growth, uncertainty) and .

; o - . United-States 29 22 15 24 1.8 1.8
hoggng (declining trgnd of affordab!llty). Consumer spgpdlng should be more  janan 08 12 02 10 06 03
resilient. The trade dispute with China acts as an additional drag. Inflation is  ypjted-Kingdom 14 11 06 25 19 18
expected to decline, due to softer growth and weaker oil prices. Euro Area 19 11 07 18 11 08
= We expect two more Fed Funds target rate cuts of 25bp this year and two ~ Germany 14 0.4 0.2 19 14 1.0
additional cuts in 2020. France 1.7 1.2 1.0 2.1 1.2 1.0

ltaly 0.7 0.1 0.0 12 0.6 0.5
CHINA Spain 26 29 16 17 0.8 0.7
= Economic growth continues to slow and our GDP forecasts have been  Emerging 44 3.8 42 a7 438 45
revised down since June. Industrial activity and exports have been hard hitby ~ China 6.6 5.9 56 21 24 28
US tariff hikes. Domestic demand has also decelerated. India* 6.8 6.5 6.3 2.9 3.0 3.3
= The central bank is easing liquidity and credit conditions, though the  Brazil 1.1 05 20 37 37 35
reduction in financial-instability risks should remain a priority and banks seem  Russia 23 12 20 29 48 38

to remain prudent. Fiscal policy is expansionary through increased Soyrce:BNP Paribag Group Economic Research (e: Estmates & forecasts)
infrastructure spending and a rising number of household/corporate tax cuts. * Fiscal year from Apri 1stofyear n o March 31stof year n+1

= |n the short term, exports and private domestic investment should

continue to decelerate. Tax measures should have some success in

supporting consumer spending. Interest rates, %; 2019
EUROZONE End of period Q1 Q2 Q3 Qde 2018 2019e  2020e
= The economic slowdown is continuing in the eurozone, especially in US ~ FedFunds T S — —
. : . o Libor 3m $ 260 232 200 170, 281 170 125
Germany, due to notably international environment uncertainties and a T-Notes 10y 242 200 167 1000 269 100 150
slowdown of the Chinese economy. Activity in the manufacturing sector Ezone depositrate 040 -040 050 -060l -040 -060 -0.60
continues to decline but services still show resilience. Euribor 3m 031 035 -042 -060] -031 -060 -0.60
= Inflation is now expected to decrease while core CPI is hardly moving. Bund 10y 007 -032 057 -08} 02 -080 -050
The activity slowdown also implies that the pick-up in core inflation should be OAT 10y 026 001 -028 -055 07 055 030
Slower than expected unt” recently' UK Base rate 0.75 0.75 0.75 0.75 0.75 0.75 0.75
= Faced with an outiook of subdued inflation, the Governing Council has Gils 10y 100 084 040 05 127 085 075
Japan BoJ Rat 006 -008 -006 010} -007 -010 -0.10

eased policy at its meeting on 12 September. This very accommodative JGB 10y 009 016 022 040l 000 -040  -025

env?rc.mmen.t will bg maintained as long as inflation hasn’t. cgnverged Source : BNP Parbas GlobalMarkes (e: Forecasts)
sufficiently, in a convincing and lasting way, towards the ECB's objective.
FRANCE Exchange Rates | 2019
End of period Q1 Q2 Q3 Qde 2018 2019e  2020e

= Growth is slowing although the economy shows resilience. Households’

. : USD EUR/USD 112 144 109 1) 114 111 114
consumption should get a boost from the tax cuts and the jobs recovery but USD/ JPY 1 108 108 102 110 102 %
inflation reduces purchasing power gains. Business investment dynamics remain GBP /USD 130 127 123 123l 127 1:3 13
favourable. The global backdrop is less supportive. A slight rise in core inflation USD/CHF 100 098 100 099 099 099  1.00
is appearing but remains to be confirmed. EUR EUR/GBP 085 089 089 090, 090 09 084

EUR/CHF 112 111 109 1100 143 110 114
INTEREST RATES AND FX RATES EUR/JPY 124 123 118 113|125 113 109

= Inthe US, we expect the Fed to cut its official rate in October and December  Source : BNP Paribas GlobalMarkets (e: Forecasts)
in reaction to a slowing economy, moderate inflation and heightened uncertainty.

2020 should see two more cuts. Treasury yields are to decline further in the

coming months. Eventually, in the course of 2020 they should move up again in

anticipation of a pick-up in growth.

= Inthe eurozone, the ECB's state-dependent forward guidance and the

sluggishness of the inflation process imply that the very accommodative

environment will remain in place for a long time. This will exert downward

pressure on bond yields.

= No policy rate change expected in Japan.

= With the Fed in easing mode and given the very accommodative ECB
policy, we expect little change in EUR/USD even though euro’s fair value is quite
higher than current pricing. The yen should strengthen on the back of stable BoJ
policy and high market volatility.

The bank

gl BNP PARIBAS for a changing
- world



GROUP ECONOMIC RESEARCH

William De Vijlder
Chief Economist

ADVANCED ECONOMIES AND STATISTICS

Jean-Luc Proutat
Head — United States, United Kingdom

Héléne Baudchon
France — Labour markets

Louis Boisset
European Central Bank watch, Euro area global view, Japan

Frédérique Cerisier

Euro area (European gouvernance and public finances), Spain, Portugal

Catherine Stephan

Nordic countries — World trade — Education, health, social conditions

Raymond Van Der Putten

Germany, Netherlands, Austria, Switzerland —Energy, climate — Long-term projections

Tarik Rharrab
Statistics

BANKING ECONOMICS

Laurent Quignon
Head

Laure Baquero

Céline Choulet

Thomas Humblot

EMERGING ECONOMIES AND COUNTRY RISK

Frangois Faure
Head

Christine Peltier
Deputy Head - Greater China, Vietnam, South Africa

Stéphane Alby
Africa (French-speaking countries)

Sylvain Bellefontaine
Turkey, Ukraine, Central European countries

Sara Confalonieri
Alrica (Portuguese & English-speaking couniries)

Pascal Devaux
Middle East, Balkan countries

Héléne Drouot
Korea, Thailand, Philippines, Mexico, Andean countries

Salim Hammad
Latin America

Johanna Melka
India, South Asia, Russia, Kazakhstan, CIS

CONTACT MEDIA

Michel Bernardini

+331 557747 31

+33158167332

+33158160363

+33157430291

+33143169552

+331565777189

+33142985399

+3314316 9556

+3314298 56 54

+33143169550
+33143169554
+33140143077

+3314298 7962

+3314238 5627

+3314298 0204

+33142982677

+33142984386

+3314316 9551

+33142983300

+331429874 26

+33158160584

+33142930571

william.devilder@bnpparibas.com

jeanluc.proutat@bnpparibas.com

helene baudchon@bnpparibas com

louis boisset@bnpparibas.com

fredenque cerisier@bnpparibas.com

catherine stephan@bnpparbas.com

raymond vanderputien@bnpparibas.com

tarik rharrab@bnpparibas.com

laurent quignon@bnpparibas.com

laure.baquero@bnpparibas.com
celine choulet@bnpparibas com

thomas humblot@bnpparibas com

francois faure@bnpparibas.com

christine peltier@bnpparibas.com

stephane alby@bnpparibas.com

sylvain bellefontaine@bnpparibas.com

sara.confalonieri@bnpparibas.com

pascal.devaux@bnpparibas.com

helene drouct@bnpparibas.com

salim hammad@bnpparibas com

johanna melka@bnpparibas.com

michel bernardini@bnpparibas.com

i BNP PARIBAS

v

The bank
for a changing
world



OUR PUBLICATIONS

Eco

CONJONCTURE

Eco

EMERGING

Eco

PERSPECTIVES

Eco

BNP PARIBAS

V WEEK

CONJONCTURE

Structural or in news flow, two issues
analysed in depth

Analyses and forecasts for a selection of
emerging economies

Analyses and forecasts for the main
countries, emerging or developed

ECOFLASH

Data releases, major economic events. Our
detailed views...

ECOWEEK

Weekly economic news and much more...

ECOTV

In this monthly web TV, our economists
make sense of economic news

] ECOTVWEEK

What is the main event this week? The
answer is in your two minutes of economy

POUR RECEVOIR NOS PUBLICATIONS

VOUS POUVEZ VOUS ABONNER SUR
NOTRE SITE ONGLET ABONNEMENT

http://economic-research.bnpparibas.com

()

NOUS SUIVRE SUR LINKEDIN
https://www.linkedin.com/showcase/bnp-
-paribas-economic-research/

OU TWITTER

The ion and opir din this report have beenobtsined from, orarebasedon, pablucsoumes believed to be
religble, butno representstion orwarranty, express orimplied, is made thatsuch is P up todste
and itshouldnotberelied uponsssuch Thrsreport"'\° itute an offer or sol to buy or sell any securties or
otherir iment. It does not it t advice, nor fi | h or anslysis. Inf and opi
contsinedin the report are not to be relied uponas takenin itution for the ise of jud t by any
recipient; they are subject to change without notice and not intended to provide the sole basis of any evaluabon of the

herein. Any refe topastp should notbetaken as an indicstion offuture performance. To
the fullest extent permitted by law, no BNP Paribss group company acoepts any liability what: includingin i for
any direct or consequential loss arising from any use of or reliance on material contained in this report. All estimates and
opinions included in this report are made as of the date of this report. Unless othenwise indicated in this report there is no
intentionto update this report. BNP Paribes SA and its sffiiates (collectively “BNP Paribas”) may mske s market in, or ngy, 85
principaloragent, buy orsell securtiesof any issuer or person mentioned in this report or dervatives thereon. BNP Paribas
may have a financisl interestin anyissuer or person mentoned in this report, including s long or short position in their securites
snd'oropmns futu'esorotherdenvstrve instruments based theraon. Prices, yields and other similarinformation included in ths
report are included for inf N; iactors will sffect market pricing and there is no certsinty that
transactions could be executed stthese pnoes BNP Paribas, i g its officersand employees may serve orhave served as
an officer, directororin an adv:sorycspacnyforany person mentxoned in this report. BNF’ Paribas may, from time to time,
solicit, perform orhawe perf t banking, ur ing or other services (including scting as sdviser, mansger,
underwriter or lender) within the last 12monthsforany person referred to in this report. BNP Paribss may be s pary to an
agreement with any person relating to the production of thisreport. BNP Paribas, may tothe extent permitted by law, have sded
upon orused the informstion contsined herein, orthe research or anslysis onwhichit was based, before its publication. BNP
Paribss may receive orintend to seek compensation for investment banking services in the next three months from orin relston
to any person mentioned in this report. Any person mentioned in this report may have been provided with sections ofthis report
prior to its publication in order to verify its factusl sccuracy.

BNP Paribss is incorporaied in France with limited liability. Registered Office 16 Boulevard des Italiens, 75009 Paris. This repot
was producad bys BNP Paribas group company. This report is for the use ofintended recip andmsy not be reproduced {n
whole orin part) ordeliverad or transmitted to any other person withoutthe prior written consent of ENP Paribas. By accepting
this document you agree to be bound by the foregoing limitations.

Certain within the E 1 E: Ares:

This report has been spproved for publicstion in the United Kingdom by BNP Paribas London Branch. BNP Paribas London
Branch is suthorised and supervisad bythe Autorité de Controle Prudentiel and suthorised and subjectto limited reguistion by
the Financisl Services Authority. Details of the extentof our suthorisation and regulation by the Financis! Services Authority s
available from us on request.

This report has been spproved for publicstionin France by BNP Paribas SA. BNP Paribss SA is_incomorstad in France with
Limited Lisbilityand is suthorisad by the Autorité de Controle Prudentiel (ACP) and regulsted by the Autorité des Marchés
Financiers (AMF). Its head office is 16, boulevard des Itsfiens 75009 Paris, France.

This report is being distributed in Germany either by BNP Paribas London Branch or by BNP Paribas Niederlassung Frankfurt
amMsin, s branchof BNP Paribas S.A whose hesd office is in Paris, France. BNP Paribas S.A - Niederlassung Frankfurt am
Msin, Europs Allee 12, 60327 Frankfurt x:suiﬁmsed sr\dsuper\nsed byiheAutmte de Contrdle Prudentiel and it is suthorised
and subject to fimited Istion by the Bund it fiir Fi fsicht (BaFin).
United States: Thisreport is being distributed to US persons by BNP Paribas Securities Corp., or by a subsidiary or sffiliste of
BNP Paribas thatis not registered as a US broker<desler. BNP Psnbas Securities Corp., 8 subsidiary of BNP Paribas, is s
brokerdesler dwith the U.S. Securities and E: and a memberof the Financial Industry Regulstory
Authomysndotherpnncmal exchanges. BNP Paribas Secuntues Corp. accepts responsibility for the content of s report
prepared by another non-U.S. sffiliste only when distributed to U.S. persons by BNP Psribas Securities Corp.
Japan: This report is being distributed in Japan by BNP Paribas Securities (Japan) Limited or by a subsidiary or sffiiate of BNP
Paribas notregisiered ass finandalinstruments firm in Japan, to cersin finandalinsttutons defined by srticle 17-3, tem 1 of
the Fmanclal' and Exchange Law Enf; Order. BNP Parbas Securities (Japan) Limitad is a financial
and Law of Japan snd s member of the Japsn

tered ding to the Financial |
Securities Desglers Assouabon and the Financial Futures Assodation of Japan. BNP Paribss Securities (Japan) Limited scoepts.
responsibilty for the content of s report prepared by another non-Japan sffiiate only when distributed to Japanese based fims
by BNP Paribss Securities (Japan) Limited. Some of the foreign securities ststed on this report are not disclosed sccording to
the Financial Instruments and Exchange Law of Japan.
Hong Kong: This report is being distributed in Hong Kong by BNP Paribss Hong Kong Branch, a branch of BNP Paribas whaose
head office is in Paris, France. BNP Paribas Hong Kong Branch is registered ss a Licensed Bankunder the Banking Ordinance
and regulsted by the Hong Kong Monetary Authority. BNP Paribas Hong Kong Branch is siso a Registered Insttution regulsted
by the Securifes and Futures forthe conduct ofRegulsted Activity Types 1, 4 and 6 under the Securities and
Futures Ordinance.
Some oralithe reportad in this
https:/iglobsimarkets. bnpparibas.com

may already have been publishadon

@ BNP Paribas (2015). All nghts reserved.

© BNP Paribas (2015). All rights reserved.
Prepared by Economic Research — BNP PARIBAS

Registered Office: 16 boulevard des Italiens — 75009 PARIS
Tel: +33 (0) 1.42.98.12.34 — Internet :

www.group.bnpparibas.com
Publisher: Jean Lemierre. Editor: William De Vijlder

https:/twitter.com/EtudesEco_BNPP

The bank
for a changing
world

9| BNP PARIBAS


http://www.group.bnpparibas.com/

	1. Edito.19.38.EN
	2. RevueMarches.19.38.EN
	3. Pulse.19.38.EN
	4. ScenarioEco.EN.19.38
	5. dernierespages_EN



