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Real GDP Growth

2016 (f) 2017 (f)
Percent Change yoy 2010 2011 2012 2013 2014 2015 . .
Revision Revision

us 2.5 1.6 2.2 15 2.4 2.4 1.9 -0.1 2.0 -0.1
Japan 4.7 -0.5 1.7 1.4 0.0 0.5 0.6 0.0 1.0 0.0
Euro Area 2.0 1.6 -0.8 -0.2 0.9 1.5 1.3 -0.2 1.2 -0.3
UK 15 2.0 1.2 2.2 2.9 2.3 15 -0.5 0.2 -1.8
Sweden 5.7 2.7 0.1 1.2 2.4 3.9 3.4 -0.2 2.6 -0.3
Norway 1.8 1.9 3.6 2.3 2.3 1.0 0.9 -0.2 2.1 -0.3
Switzerland 2.9 1.9 1.1 1.8 1.9 1.5 15 0.0 15 0.0
China 10.6 9.5 7.7 7.7 7.3 6.9 6.6 0.0 6.4 0.0
Brazil 7.5 3.9 1.9 3.0 0.1 -3.8 3.1 0.0 1.1 0.0
Russia 4.5 4.0 3.5 1.3 0.7 -3.7 0.5 0.0 3.0 0.0
Deweloped Markets 3.0 1.8 1.2 1.2 1.9 2.0 1.7 -0.1 1.7 -0.2
Emerging Markets 8.2 7.0 5.4 5.3 4.9 4.2 4.7 0.0 5.3 0.0
World 5.4 4.2 3.2 3.2 3.4 3.1 3.1 -0.1 3.4 -0.2

Source: Goldman Sachs Global Investment Research.
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Brexit's peak impact on GDP level
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Source: Haver, Goldman Sachs Global Investment Research
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Exports to UK as a % of GDP
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Spillover Simulations

Core CPI Policy Rate

us 0.12 1.28 0.22 -0.17 -0.04 -0.21
Euro Area 0.41 0.18 0.43 -0.45 -0.04 -0.43
Japan 0.37 5.25 0.78 -0.67 -0.14 -0.55
UK 0.59 -6.01 -0.46 -2.51 0.01 -2.68
EM -0.04
DM -0.43
World -0.20

* Average year-over-year inflation rate over the next 8 quarters.
Source: Goldman Sachs Global Investment Research.
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o = 0
Impact on real GDP relative to base line Impact on core inflation relative to base line
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* Average year-over-yearinflation rate.

Source: Haver Analytics, Goldman Sachs Global Investment Research
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Cumulative impact on trade-weighted G10 nominal exchange
rate indices to one st. dev. “uncertainty shock”
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Source: Haver Analytics, Goldman Sachs Global Investment Research
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Official sector FX reserves
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GS Current Activity Indicator
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Different measures of Chinese growth
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Private consumption picking up
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2015 demand growth of different commodities

Kerosene
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N
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*Estimated 2015 annual consumption growth (no monthly data)
**calculated from apparent stainless steel demand
***calculated from zinc galv. production

Source: Goldman Sachs Global Investment Research
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Indebtedness of different sectors
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Euro area inflation
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Breakdown of ECB purchases

: Actual GS Estimates
(in Euro Bn)
Mar'15-Mar'16 | Apr-June'16 July'16 - Mar'17
Monthly Purchases 60 80 80
Covered Bonds + ABS 10 8 8
Corporate Bonds 0 0 7
PSPP 50.0 72 65
Supras 6.0 p i 6.5
Gov/Agency/Laender 44.0 65 59
Germany (25.6%) 11.8 16.6 15.0
France (20.16%) 9.4 13.1 11.8
Italy (17.5%) 8.1 11.3 10.2
Spain (12.6%) 5.8 8.2 7.4

Notes: 1) The numbers in brackets represent the capital key contributions of the countries
2) Inthe Actuals Column, the numbers denote the average of the monthly purchases under each

category

Source: Haver Analytics, Goldman Sachs Global Investment Research
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