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Exhibit 1
June 2013 Standish IMF

Real GDP CPI Real GDP CPI
Survey 2012F 2013F 2014F 2012F 2013F  2014F | 2012F 2013F 2014F  2012F 2013F  2014F
United States 22 1.8 2.2 18 1.8 1.8 22 19 3.0 1.8 1.7 1.8
Japan 20 2.2 1.8 -0.2 0.7 3.0 24 1.6 1.4 -0.2 0.7 3.6
United Kingdom 0.2 06 15 26 28 24 0.2 0.7 1.5 2.6 26 2.4
Eurozone -0.6 -0.7 1.0 2.2 1.4 1.4 -0.6 -0.3 1.1 2.2 1.6 1.4
Developing Asia 6.6 6.9 70 4.7 43 46 6.6 7.1 7.3 4.7 5.1 4.8
Eastern Europe & CIS 26 25 3.2 56 48 48 26 29 35 5.6 5.4 5.2
Latin America 30 34 35 59 6.9 6.8 30 34 39 5.9 6.1 55

F= Forecast

Source: Standish and The International Monetary Fund forecast as of January 2013 based on purchasing power parity.
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We do not expect the

Fed to end its purchase
plan until the labor force
participation rate begins
to increase and the
unemployment rate drops
closer to 7% in the first
half of next year.



The near-term outlook for
the Japanese economy is
positive and over the next
six months it is likely to be
the strongest of the major
developed economies.
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Central and Eastern
Europe (CEE) remain the
fundamentally weakest
EM region, as the banking,
corporate and household
sectors continue to repair
balance sheets.



Lastly, we anticipate that
the improving growth outlook
in DM will gradually filter
through to EM economies,
which should be supportive
of EM dollar and local
currency bonds.
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