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Change in bilateral exchange rate since May 22, 2013
(in percent, US$ per national currency; decrease = depreciation)

Sources: Bloomberg L.P.; and IMF staff calculations.
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Source: IMF, World Economic Outlook; and IMF staff calculations.

"When potential growth is not available, the trend growth is used (HP filter over period 2000-2014 for each release). This
applies to all or part of the data for Malaysia, the Philippines, Thailand, and Vietnam. India's data are included on a
calendar year basis.
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Z-score at or above 2 ; momentum increasing.
Z-score at or above 2 ; momentum decreasing or no change.
Z-score at or above 1, but less than 2 ; momentum increasing. Z-score at or above -2, but less than -0.5 .
Z-score at or above 1, but less than 2 ; momentum decreasing or no change.

Z-score at or above 0.5, but less than 1.
Z-score at or above -0.5, but less than 0.5 .

Z-score less than -2

Residential Real Estate’

Credit-to-GDP growth® Equity Markets®
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Source: IMF staff calculations.

data are available.

% Year-on-year growth of credit-to-GDP ratio.

JS|CHN|HKGI IDN [ IND [ JPN| KORIMYS) NZL | PHL | SGP| THA| | AUS|CHN|HKGI IDN | IND | JPN) KOR]MYS| NZL| PHL | SGP|THA| | AUS|CHN|HKG] IDN [ IND | JPN [KOR|MYS| NZL| PHL |SGP| THA|

* Estimated using price-to-earnings and price-to-book ratios.
Note: AUS =Australia,CHN = China, HKG =Hong Kong SAR,IDN =Indonesia,IND=India,JPN = Japan,KOR = Korea,MYS = Malaysia,NZL = New Zealand,PHL = Philippines,SGP = Singapore, THA = Thailand

"Colors represent the extent of the deviation from long-term median expressed in number of median-based standard deviations (median-based Z-scores)
as well as momentum (whether variables are increasing of decreasing). Medians and standard deviations are for the period starting 2000:Q1, where

2 Estimated using the simple average of house-price-to-rent and house-price-to-income ratios.
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Actual Data and Latest leferenc_e

Projections from April

2013 WEO
2011 2012 2013 2014 2013 2014
Australia 24 37 25 28 05 05
Japan 06 20 20 1.2 04 02
New Zealand 14 27 25 29 -0.2 04
East Asia 82 6.6 6.7 6.6 04 0.8
China 93 77 16 73 04 1.0
Hong Kong SAR 49 15 30 44 0.0 0.0
Korea 37 20 28 37 00 02
Taiwan Province of China 4.1 1.3 22 38 -0.8 -0.1
South Asia 64 35 40 5.2 1.9 141
Bangladesh 65 6.1 58 6.0 02 03
India 63 32 38 51 20 1.2
Sri Lanka 82 64 63 67 0.0 0.0
ASEAN 47 57 49 53 0.6 -0.2
Brunei Darussalam 34 09 14 6.2 0.3 0.2
Cambodia 71 73 10 72 0.3 0.0
Indonesia 65 6.2 53 b5 -1.0 0.9
Lao P.D.R. 80 79 83 178 0.3 0.1
Malaysia 51 56 47 49 04 03
Myanmar 59 64 68 69 0.3 0.3
Philippines 36 68 68 6.0 0.8 0.6
Singapore 52 13 35 34 15 17
Thailand 01 65 31 52 -2.8 1.0
Vietnam 62 52 53 54 0.1 0.2
Small States' 50 33 28 33 05 03
Pacific Island Countries” 37 25 19 23 -0.3 -0.1
Emerging Asia® 78 64 63 6.5 09 .09
Asia 58 51 51 53 0.6 0.7

Source: IMF staff projections.

'Small States include Bhutan, Fiji, Kiribati, Maldives, Marshall Islands, Micronesia,

Palau, Samoa, Solomon Islands, Timor-Leste, Tonga, Tuvalu, and Vanuatu.

2 Pacific Istand Countries include Fiji, Kiribati, Marshall Islands, Micronesia, Palau,

Papua New Guinea, Samoa, Solomon Islands, Tonga, Tuvalu, and Vanuatu.

% Emerging Asia includes China, India, Indonesia, Malaysia, the Philippines,
Thailand, and Vietnam.

Note: India's data are reported on a fiscal year basis.
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Sources: Dealogic; CEIC Data Co. Ltd; Haver Analytics; and IMF staff calculations.

"Includes high yield bond issuance and highly leveraged|leveraged syndicated loans priced during 2009 form
January to September and 2013 from January to September; included as in percent of GDP in the first 3-quarters.
2 Newly Industrialized Economies include Hong Kong SAR, Korea, Taiwan Province of China and Singapore.
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@ Current policy rate — Monetary policy stance (est.)
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Sources: IMF staff estimates; Haver Analytics; and CEIC Data Co. Ltd.
1 The estimated monetary stance is derived from an empirical central bank reaction function for each country. Therefore it
provides some indication of the policy rate that would normally prevail under similar economic conditionsif the central
bank followed its past behavior. As a result, it should not be interpreted as the “optimal” interest rate that should prevail
under such conditions.
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Source: IMF staff calculations.

1Index summimg up housing-related measures, credit measures, reserve requirements, dynamic provisioning and core

funding ratio. Simple average across countries within country groups.

2Central and Eastern Europe and Commonwealth of Independent States.
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