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GLOBAL GDP 3% AVERAGE, OIL 360-80/bbl OIL,

BASE CASE CONTINUED FINANCIAL MARKET VOLATILITY
LIPSIDE CASE GLOBALGDP »3.5% AVERAGE, OIL >%80/bbl,
Inflation returns RECESSION BOTTOMED 2009/10, THEN RECOVERY
DIOWNSIDE CASE GLOBAL GDP 2.5%, QIL PRICE <560/BBL
Deflation emerges BANKING SYSTEM UNDER MAJOR STRAIN
REGIOMAL DIVERSITY

G7 ECONOMIES DEMOGRAPHICS WILL LEAD TO LOWER GROWTH
BRIC/EMERGING ECONOMIES THEREFORE NEED GREATER DOMESTIC FOCLIS

GEO-POLITICS, DEBT MARKETS,
THE YOKERS’ % US S : €, PROTECTIONISM,
EUROZONE PRESSURES,
o CHINA DEVALUATION

N

2 KSy StSLKIyGa U3IKGEZ 24S I NBdzyR (GKSY yweR i@
2 Sa0SNy O2dzyiNRSa uNk G2 FT2NOS GKS . wL/ & 0. NII
IKSORPREB R fGAYi QA YiFT I e @

¢ Kdza . dzZR3ISeay3d F2NJ ! yOS mlxyﬂé assy
FLEOG2NER OGKIFIG gAff O2y iUNROdzIS G2 (K

¢CKS A!'FAYAY3T 02 N£o|fryéé 0KS 92NI R SO2y2Yeé ¢
F20dza 2y SELIYRAY3I R2YSa290 RSYIYR® ¢KAA LINPRLI A
Hn &SI NERNMWISBE LRNGSt 2 LISyl o0& (GKS SYSNHAy3a S02y
Q9dzZNR IS YIF 1T Ay3a | myn RSINBS aKAD Ay LkRftAoes oe |
Ad AyauSIFR LIXIFYyyAy3a G2 I OKAS@S 06dzR3ISG ol fl yOSa

Ff2y3aARS GKS | {! Ay K2LAyYy3 G2 AyONBlIasS Ada SEL
¢KS .0WwLSYaa St @dSa NS o0SGsSSy | NBO1l YR | KINF

/I NAaAas odzi GKS& FFTNB (KS 2ySa 2y gK2Y (KS Yl 22!
OKIy3S ¢gAaftf 0S (GKS SEOKIy3IS NridSz Fa GdKS 2Sad

j dzZA G S &Kl NLJ & @

¢CKSAS YIONR TFIFOG2NAR Ot SIFNIeé& NIAaS Y2NB ljdsSasaz2y:
GKS ' { &4adaA3Saesy3da AG YAIKG GF1S F Fdzt . dzR3ASG O
2T O2dzNAES>X GKSNB A& loazfdziSte y2 3IdzZ NFyaSS (K
y2i SyR Ay Sk NEO®

hy GKS 20KSNJ KFIyRE SOSNREBGKAYI YAIKG 228 NS BERNS ¥
AYYSRAFGSt&@ FDSNJ GKS [SKYlLyYy O2ftflLl&AS Ay vn HAAM)
023SGKSNE GKSY RSYlFIYR O2dzZ R SIFaiate o6S aA0GNRY3ISND
a® OPASs Aa GKIG {OSYINAR2 LXFYyYyAy3a Aa (KS 2yfe 2
Aa (2 SadlofAiak | FaS /1 &ass FyR aKSy RS@OSt 2L

2F gKIFG YAIKG Kluusy AT SOSNRBOKAY3I ¢Syl -add N ¢

6 ¢KS LI wSLRZ2NI Hamy HnonmnNyh OG206SNI HAM


http://www.icis.com/blogs/chemicals-and-the-economy/PaulHodges/

| The pH Report | The litmus test for the global economy
LIN2OS&aa A& aKz2gey Ay GKS OKIFINI Fo20SY
{9 ¢kmSPadzAISada S gAft aSS It 20 t ¢k ANE SN
2F GKS LIad my Y2yidKao 2SS gAft asftf &aSS Uyl yOA
WdzZRRE S GIENBJdzZE { OSYyl NA2®
| t{L59¢CKAASHAAdZYSa (Kl (BNIKR @HINEBIKAISIGSAES 0 KS
Ffft2gAy3 D5t (G2 3INBg |G 1020S o0dpi>r® Lybla2y g2
Ol dzaAy3a 2Af LINAROSa G2 Y20S 02@0S bynkoof o
5h2 pb{L59LyaiaSSdR 2F Ay ONB2LISSNR oA2WiTS NJ2IdayRiyNR S a0 A Jdzi
YR I R2LY Ry S8 SIRD RHzZNI L2t AOASad D5t 3INBGUK g2dAZ R
Pcnkoots gAUK GKS '|-y1)\y5| a8aiSY dzyRSNJ YI 22NJ al
¢tKS A4fARS |fa2 WaKARRGAORYYHZYaSHI) ¥Fe gl yld G2 O:
RSY23IN) LIKAOASX &dzOK |-a GKB2 YSINB G 3! 2R (KB G SdNESINI
L2 GSyal f ANRZINDIORTF SIBEYy(ax &dzQKzOESIINI X Yo/NEaZE 27
Y2NBI @
h¥ O2dzNBSZ Al ¢2dd R 0SS LlRaaraoftsS G2 aArAvYLie& | R2L
.dzii GKS OKIyOSa 2F (GKA& 200dzZNNAyYy3I | NS LINRolof @
AGNRy3Ifte NBO2YYSYR odzaAySaasSa G2 FTR2LWK | GOSNAEA
. asSsy !'LJAARS IyR 52¢gyaARS {OSYlI NA2a®
. @ |[R2LIBYy3 (KAA LINRPOSaaz odzaAySaasSa OFry GKSy
YAe3dlaz2y &alNYGS3IASaAasx Ay OFasS S@oSyda o0S3aAy (2 R
KFELILXR (2 FROAAS 2y (KS LINRPOS&aasx AT GKAA ¢g2dzZ R
Hamn KlFa o60SSy | &dzZNLUINAaAAy3IEe 3F22R &SEFEN F2N Y
LISNF2NXIFyOS gAtf O2yoeydzS> odzi K2LS Aa y20 | adl

{OSYIFNA2 LXFYyYyAy3 Attt 3IADS
Y29 &5 t NELIGNSRa GKS o6Sai
SYGANRYYSY (o

dzarySaasa G(KS OKL
AMYD D NSB I SLALYNERS | 80 Kdzy Ay

HAaMM® . dzZRISoywlH KHE2 NKI dz& SFRIBEe | vy R

& ldA 12R3IPA hOG20SNE HAMM

¢KS wmnmudzZRISE LISNA2R 20GSNE INBI G 2LIRNIdzyAaSasz
Ly OGKSBSHEXENIOKS OKIffSyasSa YlIe ¢Sttt aSSYy Y2NB A)
.dzi GKSe akKz2dzZ R y20 ofAyR O2YLIyASa (G2 GKS FI Ot
@TAc”)zgzN:aéva)\ﬁ Aa KE NR (2 -0SNWSRABZIiR22BYA&AN 0 KS
OKSYAOLt RSYIYyRY

z

hift EINBOBE fS@Sta (Kl KIS Ftglea SR (G2 NBOS:
2 S30BNFS NIIYNS/ iGdzk y3 o O] 2y ALISYRAYI YR NIAAAY.
§ 9YSNHAYy3I SO2y2YASa I NB Ny h& B ¥ AYGSNBad NI GS
§ LYRAGANRIZE®EISNAYI FNRY &l1dzSST SR Ay02YSa yF'a c
§ ¢22 YlIye LIS2LX S | NBLISP d MNPy achRiyK Ayl RSIljdzZ S
CKS ABANIG NAR&1a FNB Ffa2 Y2NB ¢gSAIKGSR G2 (KS R;:

6 ¢KS LI wSLRZ2NI Hamy Hnonmnannyh OG206SHI HAM


http://www.icis.com/blogs/chemicals-and-the-economy/PaulHodges/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/10/12/global-oil-costs-now-over-5-of/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/10/20/europes-austerity-packages-sta/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/09/17/chinas-lending-contines-to-tig/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/10/18/lower-earnings-pensions-hit-us-consumers/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/09/24/more-western-pensioners-means/

| The pH Report | The litmus test for the global economy
§ alye LIS2LXS asff ySSR (2 |R2dzad G2 62Nl Ay3 A
RSYFYR YSIFyd YI22N 302 wW2Y¥R K5 QoA SENBR Ry f-®pn e S

§ D2@SNYyYSyida KI@S FIFAftSR (2 REFGANYF VRS OKKSS I ABIA
LJ2 LJdzf  e2yad® ¢KSe& KIFI@ZS NIAaSR RSol fS@Sta GAl
§ C¢KS o0lFy{lAy3a a2adsSYy NBYIFIAYya dzyRSNJ aSOSNB aid NI J
sLG A& RNIYFaOFfte dzyRSNOIFILIAGFEAAZSR AYy 9 dzNP
gl {! olyla FIOS LINRBofSYa AT LINRLISNI& LINRKOSa
§/ KK@ylolryla FlIOSLSRBEASBKAFERY2KEY I DSNJ GKS O
YR (G0KSys> 2F O2dzNESY GKSNB FFNB GKS NAala 2F N
OAUOSD 9ljdzZ- ffex GKS OdzNNByd 3IASYSNlIezy 2F L2t AaOA
Y2@S dza o0 %@ 2W2RNEKI 2RAIF®eO0dzE 0 aYSad | y-REfARaAOFE gl BABI
L2 GSyeslf F2NJ aARR{E{S 9Fald ¢ NaEO®
¢Kdza L FSSf GKSNB Aa 2yf@@ h0fi® RFIEayat F2 bl & $za d
h LILI2 NIQEKMaaS A & 0 SOl dzaS GKS NBFfE ljdzSadsa2y> 2F 02 dz
| & Y RA @A Rudelftfta ¢S €1 1LJAaS Ayid2 FLIGKesX FyR 2dzad 3IAQ
R2 a4 LINBOA2dza ISYSNIQ2VMPRARYalI yROR2YVTRREA (2R
L oAff RA&ZOdzaad (0KS&aS 2LIRNIdzyAaSa Ay Y2NB RSOl A
dzZRISey3d TS dmLILSNNIIdY A o S a

& L dA 123R3H3& hOU20SNE HAaMM

¢CKS wmnmMudzRISEH LISNA2R 20SNAE 3INBIFG 2LILR2NIdzyArsSax
2 A02YLIQABaEyYy dzS (12 G30NA RSPSEReNBYy (ia Ay UyBayoOANB

+ | fQ2SyOSLIG AyadSIR 206SNAR dza | LIR2gSNFdAZ Y2RSt F2
2 AfJRt AOCet A I9NRE20dzaAy3d 2y GUKS wHn K2dzNJ ySga OeOf S
2S YySSR | @AaA2y F2N) GKS Fdzidz2NBzZ FyR I Of SINJ AR

I NE GKS&aS RSOAMmZA® YA KIFENR G2 Gl 1SK
| Fa 0KS ¢62NIR (GKS NBaz2dNIOSzad G2 adl NI Ay GKAa Y
R 6S Sye2pSaKS OKIFffSy3asSk

~ N
- N
S
[
w
Qx
N
Eé
[
No
Py
D
A
(@p])

2S [ttt (1y2e GKFEG O2YLI yA
KFgS G2 RSIE gAGK O2yayd
F2NBIF NR® ¢KSe& Yle gSftf R
aaldzZ a2y 62 N& GSIFR 2F 0SgSNW

S y a
.dzi £ NHSNJ O2YLI yASaz Ay LI NbOdz | NE-G ORMzx Rabdap
- RR
3

Sa FINB 3I2Ay3a (G2 KI @S i
zS R dzy O SaNJIS Myl & Lld2 fZASOéO/H y
SOARSZ YD (IRD2DEHMS a2 PA G K

O2YLJIl yé& O2dzZ R IR FdzidzZNE RAYSyaiazy G2 AGa . dz
yS6 YIN)JSGa oSrg

RONBEHNSRKA® G gRIFIra20ASGlIf OKLFy3

§ bSFENIe&e | GKANR 2F (KS »pPdi 6 MHP iR SEI2ES ABK S 3
0SySUGl 2F Iy SEGN}Y RSOIFIRS 2F tAFS SELISOGIyoOe:
¢YlF@oS y20 | 20z odzi Sy2dzaAK G2 0dz2 dzaSTFdz LN

dzy RSNESNISR FyR 2DSy dzyNBO23yAaSR o6& Yz2aid 02"

6 ¢KS LI wSLRZ2NI Hamy HnonmnNyh OG20SNI HAaMm


http://www.icis.com/blogs/chemicals-and-the-economy/2011/06/11/global-economy-goes-back-to-th/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/09/06/the-blog-in-the-financial-time/
http://www.icis.com/blogs/chemicals-and-the-economy/PaulHodges/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/01/08/shared-value-to-replace-shareh/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/01/08/shared-value-to-replace-shareh/
http://www.icis.com/blogs/chemicals-and-the-economy/2011/08/13/protectionism-moves-closer-as/

I B

| The pH Report | The litmus test for the global economy

tS2LXS Ay SYSNHAYy3 $DHF2 ¥ il arF NBIR2 B 811 P8R H
0KS LBYNINIARGI NBLINBaSydaa zzyRSNJFdzf 2 LIL32 NI dzy
arAftAz2ya y2g KIFI@S a2YS Y22ySe (2 aLISyYyR FT2NJ GKS

Z
&

D¢ Ty < {71) -

& N e ax

w»

YS3IIGNBYyRa 2F GKS FdzidzNB It a2 206SN g
S ¥22R LINPRdzOa2y>X AYLINROS 41 G§SN I gl
R | 2 208N GKS LR{GSyalf F2N LINERI

t &
AYONBFaAy3 tAFS SELISOGFyOeo
2 N K

R

N >

<Z~<L1J
zz 8 Mm< >v&!\o(
> pa

bj)ﬁni o]

_— > Cne
— N
<)
Uy S — Cn
<M ax
>"~<‘

=

I S I Ot SIFNJ OK2AO0S a ¢S
S ONIDG RRY AW RE KiKSY b @2 NAVRI § A

zf7'5>7'\‘

U‘))x Q\ -
w»
b’j)-H

[ =N

s ==

<,

>

N

sAtt | OOSLI G(KS OKFffSy3asSa GKIG Ad 2d$S
YIAY FTNRBISYy Ay GKS KSIFIRfAIKGAZ dzyloftS (s
@St & dNR UKISNBS2ENE RA Yy Rdza G NBS OKSYAOLEE 0O2)
Y230 RAYOdzZ G oaYS® . dzi LINRPINBaa RSLISYRA
g A
K

—r— >~ o

N SN > > > RN < N R
~ < O < QJ<E

o TS (R T

[
U ax (]

2dzit 221 Ay (GKS FFLOS 2F GKS LINRoOfSYa

ax

ax 2F O2dzNBAS:Z L ¢gAff 0S RSEtAIKGSR G2 ¢
@ 0KS UNI¥yars2y G2 GKS bSg b2NXNIFf® L )
dzZf o0Se2yR UKSANI gAfRSaid RNBIYao

nwHh~ o xm
DT Q> O
_|.| O (D¢

QD¢ N T
O Cr Qx
oz~

N
O« 0>
Qx

HAMH® . dzR 3 SiKyF 1ISTRZ NNBIO2 S NEB
& L dzA 123/R3H3da hOU20SNE HAMH
AV \ VAR |
V L
l'a O2YLI yASa Uyl tmpaS Y.l dfRI SHOAX fF 20N9 Hinkvioy | Ay 3 f 2y C
0KSa@y/Ss SO2y2YAO F2NBOlady

ety

@KS NBO2QPSNE O2yaydzSazr odz2i Al KFa 6SH{SYSR® L
dzo Fyealf RSYy( Ay dzySYLX 28YSyidod ' YR AYy YIF 22N ¢
N SNJ KI ONB | 3

aé¢ I fta2 RSONBIaSRo

a 92y 2y (&KSNIBKRadzN$ 2F GKS LE
A
|

Al LILRAYGYSYd A& &aAYLE So
obyla FyR .22/AS Napy SHGLasydaiA

= R (0p))
-~

SYFYR® . dzi OSy (N}
GKAa OAGEE FFEOGo®

a
S
¢
¢KS NBlFazy F2NJ
R
i
CKAA Ad GKRiIKPEKERIS OR222Y | VR (LK BT RARENN: & 2

wn

¢2 LINRPOARS [|-NB2R2S HABIDK
¢2 adzZJX2 NI . 2 NRazx
LINRPUGEFEOAT AGE

>‘"m)

K RI &
y i

NJM)
~&:
-— O

RI
DS

wn
QJ(

¢KS 1S@& A&aadzS Aa GKFG vty LIS2LXS Ay GKS 2Said
oM: 2F (KS LRLMAZ a2y ®d® ¢Kdza INBGUGK ¢Ainnky $ ANISING
6 ¢KS LI wSLRZ2NI Hamy HnonmnanNyh OG206SHNI HAaMm


http://www.new-normal.com/book
http://www.icis.com/blogs/asian-chemical-connections/
http://www.icis.com/blogs/asian-chemical-connections/
http://www.icis.com/blogs/chemicals-and-the-economy/PaulHodges/
http://www.imf.org/external/pubs/ft/weo/2012/02/index.htm
http://www.icis.com/blogs/chemicals-and-the-economy/2009/04/01/g-20-prepares-for-london-meeti/
http://www.bloomberg.com/news/2012-08-21/china-entering-demographic-danger-zone-boj-official-says-2-.html
http://www.new-normal.com/

. B

| The pH Report | The litmus test for the global economy

¢tKS NBIl a2y A& &aayLx sy
§ 2KSyYy LIS2LXS INB é2dzy3zr GKSeé ySSR (2 o6dz ySs
§ !YR UKS 2S8GSNYy .loe.22YSNE KIR f2da 2F Y2yS
§ .dzi y24 GKS 1ARa KI dS yiSSR R2YEI yISYR (KRYEaR2y
§ LyaiuSIRZ GKS& YIAyfé o6d22 NBLXIFOSYSyd LINEBRdAzOU
9ljdt tftex GKS SO2y2YASa 2F G(KS RS@OSt2LAYy3 62NIR
SELRNI& (2 GKS 2S3a0d ¢KSANI LR LMz I a2ya I NB OSNE
GKS f2al aLISYyRAYy3I GKSNB® ¢KSAS bSg t22N) KIS Y
LIJzNDKI aSa +faz2 KIFIgS (G2 0S 020K SaaSyeslf FyR |0z
¢Kdzd L &dz33Said GKIG O2YL)N y-ARRLIEAER2NEQ2F08RBESGL T0 1
AFSOSYo SNJ{HRitye > S@Syia airyOS (KSy KI @S 2yfe 02
§ hNAIAylLtte Al 61a SARStEKIABRYSBOZGSHRBdA R &S
§ CKSYy-aKI IS gla SELISOGISRE a NBO2YUSNER aSSYSR R!
§ bSEG-aAKFI®IS gl a F2NBOFLadsx a yS¢g asYdzZ dzd ¢ 2 dz R
§ dzi Ay NBlFIfAGeX GKSNB KlFha y2G 0SSy | adzadl Ay
§ LyadSIRZ ¢S KI @S aSSy @2tlafS YINJSGaz a as
/] £t SIFNIe OSyidiNrftf olyla YR 320SNYyYSyia asfft 0Sf;

dzi Fa GKS 3INBIFG a0ASysail 9AyaildSAy sraSte NBYI!I
YR SELISOO RAGSNBYyUO NBadzZ Gdao
CHANIIKUGSR O2YLI yASa gAff GKSNBETF2NBE A3IJy2NB GKS |
gAftf 0S RAGSNBYyUGUd® LyaldSIRI GKSe gAftf F20dza 2y ¢
FNRPdzy R 0KSYZ o6& F20dzaAy3d 2y GKS {1Se& AaadzsSa GKI(
¢tKS 3J22R ySéa Aa GKFG Ffyz2ad y202Reé Aa LINERdzOA
0KS 2Satde 'yR 2yfteé | FS¢g3x tA1S bAraalys FNBX ail
bSs t22NJ ISYSNI a2y Ay SYSNHAYy3a SO2y2YASad ¢KS
ANRPgAYI aSOG2NE I NBE OSNE (260

S 0KS S & 2 LJLI2 NI dzy A avPa

a
S 0dzAf RAYy3 (KS ¥z

o
HAMO® . dzRISeay3I F2NI I !/ 1 Fg2NIR
h 2

. & | dZA  123/RFISA

6 dzasS GKS GSNY +! k02fiRo REAOMKOSNIIKSY B 2@2 RLI SE
F2NJ LIS2LX S G2¢6¢3SaG | G20F €t LA OG dz
tdzZA t2ftYly> | YyATtSOSNI/ 9h

GfS F2NJ 0KS Hnmo L HRAKE hadif 22
& ANSEI R Omy;mﬁwﬁazé@m@ymwﬁrﬁ |
FT2NJ 6GKS NBaid 2F dzak

Q¢
o

~ hF¥ O2dNESs 68 YAIKE 3SG fdO1é& +FyR G
f 29 SNEI® GKIFHG Aa W20 (ESY UILILINRE OK2 dzf R

A ¥ oA ¥ oA

¢KS NIYy3aS 2F 3ISydzAiyS dzy OSNI I AyaSad Aa dzy LINBOSRS)

6 ¢KS LI wSLRZ2NI Hamy Hnonmannyh OG20SH HAM


http://www.icis.com/blogs/chemicals-and-the-economy/2008/12/14/a-v-u-w-or-l-shaped-recessi/
http://www.icis.com/blogs/chemicals-and-the-economy/PaulHodges/

i B

| The pH Report | The litmus test for the global economy

-$iDdIFyla YR LIRfROINT | SNRASHKIND &
iKE G Inac itk SS GAyaasa® Uy yOALt SE
S Olyyz2i KI @S lye O2yURSYO&KS
B & H2dz(desS afF RAMESIEINK (i 22y SieK SLINA vy 8 K3 S
wSaSNIMNI KIKK Ka dzZ33Sa i SRK

KOSt Saydf @ OSY G NIt ol yl1SN G2 F2REBG6KENYY2F
{ OKAST SO2zYhHark yedmas &af Vs direlsica a t 2
YS tA1S wHnnt XI{yiR 28 NK I A AWRER DRIzl SHHS
AW N YSSINEB AlyKE: | raRIzaSiOey0d SAy | o022Y
O2YY2R&A GRa YONFSHBOKI G L Y y2g y20 0

S
> O«
—_ >
<
w»
<
c
o B

L b‘j) w»
_H
N
Z

= o

AR
<z

l—h>\'m>

&

0

o N SN U E( &
Z
[

\%Q_
P

N O

;U<QJ<NJ|_

An ~ s

& KI & Ol diaSaRS (KISSIASNINYIEGS SHiRd2RaZB3 VA Sy &
y 2F bmnannkoof 2Af T2NGASINI A95R Aay2 NI ST (
KFIa 2dza i LJdzo f(WARKMK SRy RO RS GHtAX/SR 2dzit 2 2]
NJOE @z SHHANB & 2yS ONRaAAT ! { LRfAaOlIf R&:
0 SNBAKGENIYViISA TSO2y 2IVAT0 LB AY2Savl LILIAYyHEHE KSX N
' Ol dAWSAKIOK Kl a GKS LRGSyeslf (2 RISYR ENG | KORN
aLAYIS A0k gzRAYI FAdZNUKSNI YA&UNHzA G 6SG6SSy 2S4&d
5SY23INIILIKAORARIK &of f € NBAIK &l IEAD 2132/ 10dxiSIRE 2 YK
G2RDEG bANM fAGE OKIF y3IAy{a ARISEI yRIzILI TS Ni/#H @K 2 IdH
F NBdzS GKI G Rszvzxavl\ual-LM(‘)ﬁKQ@Sfézyzya@NJ GKAa O2NX
Y2NB LINPOf SYaA ARIA @QAIRMNIBIEE MzZLOFRINI Y ASEa YR O2dzy |

X i
J

N

W= " O — (O W D N

— ;U(K (00 Nt

N Ca

)
z
d

KXC:~Q}<>*>*[C\‘L>*X(/)>U‘))U))*R>*

Ol>'e**"":TOI""C:\U10r—°Q\C:\O
C(/))

|l 26 Oy OvaJl-y)\‘“ Ll2aarofte RS gAOK GKAa f
dzy OSNI { KpaB RK 1 KS& aAYLIe& (0KNRg dzlJ GKSANI KI yRa
GKSe 1y2¢ oAttt 0S GNRyYy3AK

¢tKAa Yl & aSISywR i8wWR JS)SH?]ZD RITF I Kdzt Al oLSESfW\ QEKiSdzir 8 Rl B 06
2T NAal YR NBgIINROIAAGA AT I NbyRA @RS OKib yEE&®» | dz2 )\
b2NMIHfaSR | LIDNGPNI OKdE > K2¢g YlIyeé Y2NB aYSa OFy &2
KFa y20 o0SSYYRSKAHSHWERK Y2NB aYSa OFy &2dzNJ YI)
GFrNBSGa O2yeydzS (2 6S YAaaSRK

¢ Kdgkdy) RAGSNBylMIl sRARBRBSNBIYWIR aYSasx O2YLI yASAE I NB &
Fy3tSE&®ISIR 2F NBfeAy3a 2y IAINRgUK F2NBOlFada ol
)\yaiijsklmfl)\yaLJztbQ\dasjl-zuTKﬁS§z§Lélfs 4 RAGSNBYG Ay O3 RS
GKSe NP adlFNby3a G2 UyR GKFG A Y)\ElKuLuyzqu K X
GKFG A )\a GKS UNRG adSLlE ddKIFIGdG Aa GKS Yz2ald RAYC
CKA& Aa OSNIIFAyfe Yé SELISNASYOS a L O2yeydsSa
0KS ¢2NI R 20NAIKGaiEKBOMNBING® 5 S 2 7F SySNEeZ GKSY NJ
gre (261 NRa LldzZky3a dGKFG ONRaOFf UNRBRG &aGSLI Ay LI |
¢tKS (Seéx L KIFI@S F2dzyRX A& F2N) SIOK O2YLIlvye G2 (I
§ +£2f | &ISMADE 2 LIAYIEALI I NOHRdARANS YA

§ | YOSNDI AUINTYIRSSNEQR IFY RiKYST OKI y3S& dzy RSN | Aa S
§ /2YLX SEASHA® | yYAY 3D /ONRBERAL ANBF EVSFAE | o zy

§ ! YOAHHGRNBASSY SOSyda WAXGEAGLE I OS | LINBYA dzy
b202Reé& &l AR odzé)\yéé.adzﬁél-ﬁzmél-l-mSau2uwfééxal@s}eéqﬁ N& K
G2R ex! /1 ®OXISNIAR ONSiFfaAy It e adz00SaaguziwdzRIB S 3 KK

6 ¢KS LI wSLRZ2NI Hamy HnonmAnnyh OG20SMIHAM


http://www.icis.com/blogs/chemicals-and-the-economy/2013/07/global-operating-rates-continue-to-slip/
http://www.icis.com/blogs/chemicals-and-the-economy/2013/10/budgeting-vuca-world/each%20company%20to%20develop%20its%20own%20VUCA%20for%20success
http://www.telegraph.co.uk/finance/10310598/BIS-veteran-says-global-credit-excess-worse-than-pre-Lehman.html
http://www.icis.com/blogs/chemicals-and-the-economy/2013/10/high-frequency-trading-continues-to-take-markets-higher/
http://www.foreignpolicy.com/articles/2013/10/16/the_end_of_opec_america_energy_oil?page=0,0&wp_login_redirect=0
http://www.icis.com/blogs/chemicals-and-the-economy/2013/08/a-flap-of-a-butterflys-wings-to-freeze-the-uk-economy/
http://www.bbc.co.uk/news/world-europe-24647602
http://www.new-normal.com/
http://internationalechem.com/wp-content/uploads/2013/10/ICB-Oct13.pdf

. B

| The pH Report | The litmus test for the global economy

HAMN @ . dzRISey3d F2NJ GKS /@0ftsS 2

ByPaul Hodgels NovembEcon®&milcd girm wt h

RS
Pbmssu
" Bxcess demand | " Weaknessinpricingpower |
r"‘—-r——w F \ < 1
Over investment Dovaluation
N
%‘ ' Competitivodevaluation
ngs & g
S " Protectionism&tariffs |
rise L
Prrr————
Plantclosings
THE CYCLE OF DEFLATION " Debtdefaults
" pricingpower
returns

CKSNBOANA AYS & aa Oy [ddd2 € LI2 a4 DM 1S . TRT KIKSSNIS{INEMVED R IdI &
GAAY GB2 (iESY codaAB G SAP f A /ORI FISHNEA REBSA y ONBiloarxaf Bizal
ddzLILI2 NI G KR ¢SO0/ e > ¢S | NBNBIVI G KGs BERAFKIHSOS
CtKAa LINSabyKavydzaz2 NI OKIF £t SyasSay

§ a2al SESOdm@dSa IyR Ay@Sai2NA dzyRS KSRRAD2Y
0dzo BI2NERSGE KI @S S| QBT NRE )\SfEﬂ_J}‘Bmu Jiy S Y2 NB
G2 &dzZlL2 NI GdKSe SRRPSYF@ SELISNASYyO 2? I 62N

adzLlLX @ yR RSYI YR
§ Oljdaftesr GK2asS 20SN) nn KI @S NBEOD2 HFRE S{RAzLISKNG NS
R2ZYAYFGSR GKSAN ¢ RRIOZY OKSNSE SAIZT AN GSHKR | Y

GKFEG | Y288 hbPANRE | dzy RSNB I & d /| KAyl NBOSy BiAd f
G RILIW G2 GKS ®Sé b2NXIE &Gl asS
¢Kdzd 2dzNJ LI a4 SELISNASYyOS vie Sttt y2G 6S | 3I22F

o {/9b!wLh{ adHhawa ©EWILOh 5 nmp

2 KId R2Sa GKAa YSIy T2N . dzRISGaK

CANBGfE@Y AG YSIya 6S (AYVEKAYIKHYGR K KBSNHE /KINKR o
do Ydz dza LINDINT VWS KGR ENE AVONBMAYR{ oRSoid Ay ON
Pum/mDy 26 ffe&x | NRPdzyR Popily Kl dcdadb®yaRySy inAydd K

¢ g2 F“aé@éfeuvéyﬁa 2y CNARIFE KAIKEAIKG GKS NR&] a

§ hyS Aa GKIFG L2 fywmde YNHzZSRE Y S BAl YRR IBNXREE KA
KFELILISY MW (W LIDKYSS D2 S NI 2 NR E G A RigRBHz0 - 3 R 28K I T
l oSy 2NA0R0es® B NNBYHG | ONARaOlIf Y2YSydod ¢KSN

YIed 0SS éRSEFE@SRo

§ ! aSO2yR A& GKI G LINB®GSNEBNEIGS ORIYE2 NX2 SYovRINGDE
2Af YhgArassnd mmsutmlysyu LINRA @K S F'YRINF B RA W Sy il ¢
OKIFIy3aSRX gALGK |y SEuNJ o YAfftA2Y oOF NNBtakRI @
/| KAYlF YR L¥RAI KI af 26 SR®

¢KS NBadzZ i Aa GKIQ GKS g2NI R FunOiSENIo2 RYZA S RA &«

6 ¢KS LI wSLRZ2NI Hamy Hnonmnannyh OG206 SMMHAM


https://icis.rbiblogs.co.uk/chemicals-and-the-economy/PaulHodges/
https://icis.rbiblogs.co.uk/chemicals-and-the-economy/economic-growth-1/
http://en.wikipedia.org/wiki/Dot-com_bubble
http://www.icis.com/blogs/chemicals-and-the-economy/2014/10/great-unwinding-policymaker-stimulus-way/
http://www.new-normal.com/
http://www.chinadaily.com.cn/opinion/2014-10/10/content_18716671.htm
http://www.icis.com/blogs/chemicals-and-the-economy/2014/10/great-unwinding-policymaker-stimulus-way/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/07/20tn-us-china-stimulus-and-lending-but-recovery-elusive/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/07/20tn-us-china-stimulus-and-lending-but-recovery-elusive/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/11/japan/
http://www.ft.com/cms/s/0/a8706cfe-60bc-11e4-894b-00144feabdc0.html?siteedition=uk#axzz3HibCHisR
http://www.icis.com/blogs/chemicals-and-the-economy/2014/08/the-great-unwinding-of-policymaker-stimulus-has-begun/
http://www.bloomberg.com/news/2014-10-31/opec-in-price-war-as-iraq-says-members-fight-for-market.html
http://www.bloomberg.com/news/2014-10-31/opec-in-price-war-as-iraq-says-members-fight-for-market.html
https://s3-eu-west-1.amazonaws.com/rbi-blogs/wp-content/blogs.dir/383/files/2014/11/Deflation-Jul13.png

i B

| The pH Report | The litmus test for the global economy

Q\
w»

f  0KFMiF O2RIANEESE (6 Ydzad | £t K2
S 6S Attt aesfft FIFOS | .doddzy L22D SNNE RSY
2YSa O6SRNBGIRDAY2YAO INRBSGK Aa
ol f KI NKST IQ;LRJE;aacﬁS Aa | NHdJzSR
ol t

— W oo O

0
I 0e
| SO2y¥XKB& FE Wk NRE DR REKS f)\léf
dzy RSNI eAy3 LINRofSYa I NB SELRASR

S
26y @OASs A& GKIG oeKAfald 020K
R 5
A

™ Q@

S&¥@3IANI LIKAOA Ydza i RM@SolRStYé\/

8

VISSNR  { dzLIS 8D 2 P2 $A @ FOIAjNIRHof (if KdE L2 f
2 YLIS G Sydit At NR @@y RRAGEdzNID
2

1

@

RSO0 TR

tA1S8te {OSyrNA2 F20dzasa 2y (KS DNBICKAAY

> e >

Qi
E_ (o] 8
o - %

3 dza Ay (2T GKES Uyed Of S (G2KH 85 S6SISay/2 yordzA SRR & ra
BOd AY wnnno

9 hC 59C[! ¢Lhb

FSIOGdz2NE 2RS i KANI ROKBY I WA M 2 & O MKR WHRR S NI ¥

A8 RAdZLILY & 6 BLaT eSedz (io2dzAsf ded ENSEsa WKSS &y 2@/ttt O
5

- e e
AR —
D W ©

| AG Aa 0S02YAYy3d NBO2aAYyA&XORNIAKAYE &S AKI
¥ YIEN)] SGasz @IyiRAzSF deElIKESHNE dREKaIYNIY 25312200 aYZ2 A
S GFr3sS 2F [/ 2YLISea@S 5SPlLtdzrea2y Ayd2 t NEZ
) Z)P\édzﬁ S/IARAPY |6 ANIK wIh NI = 2NASya SKRE RS
R N¥clHdAdg @MUKINGE KSo ¥V A WS B BR/AT & NI
0KS oe é)\y0$|KEdzN@IZ2MSVRKIY“a2£\I£2fNEBM${fﬁ
NBaLR2yRAYy3a G2 | 1101 2F R2YS&da0 RSYIYR
§ tNRGSOeRtyAGIYE Adal a2y Aa |{NEBIREEGECSAOKBAY2NE RYS
KFa NEOSYGBHRE NS Y AYS Odzali&ES LR OFREANB MIOSI SR «
OAf FIIBNG S YeSkyAGEa ay | 1 S a T A NJ Yid2OSOINR| (aSACRINJ did aNah Gaae A Y
§ tflryld QfyZRAYIRNXIEE ydzZYoSNI 2F LI Iyda KIFI@S Of 2
LX gy OK RSLISYRa 2y SEARMNIGA tAfa A INRYEISNIF &S 12
§ 5500 RSFlLaAKGIB A (1AYy3 AY ||  REIFlodyl:k NBRX SyD A NR.
GAOK I O1ONIPKCE| Go 2NERBSAG aaSd YIyVYBBENS (GNNNSY
/ 2YLI yASa ySSR G2 LI & R2¢y RSoO6G a FlLad Fa LI
LG A& AYLRaaArofS (2 20SNBasYIiS (GKS &KEODNRKOIE
GKIFIG 5SY262FSOAYAYRAGAKRSGEANGIBRE €88 SuSOGay

§ 5800 0S02YSa XSIN® ASELISTAR D SA{a2 NOyasAlyS RA y2 INIDI2t
F20dza 2y NBLI &@Ay3I RSo6dG Fa I G2L) LINAR2NAGe@

§ t dzNOKFasSa INSOHL#EHES LIINIS®RSa oA f{f2 ofSSadk3SnRaLISNG Siyz
Fa LSS §2 NHzAaK (2 0 dz

h¥ O2dzNESXZ F'mfébdéazly Yol 2202fNRyA aaddzS (G2RIF&@ AF YIEN]Sha

Hnnan2ba 0 2 SAGSNY O2dzyadsR B0 X3 BERBAZP RO A § IzRRE yYEBERO B

f SOSt ao

6 ¢KS LI wSLRZ2NI Hamy HnonmAnNyh OG20SMHHAM


http://www.icis.com/blogs/chemicals-and-the-economy/2014/07/55-plus-new-market/
http://www.icis.com/blogs/chemicals-and-the-economy/2012/08/the-end-of-constant-growth/
http://www.icis.com/blogs/chemicals-and-the-economy/2013/11/quantitative-easing-went-wrong/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/11/japan/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/08/indias-veto-marks-end-global-trade-deals/
http://www.ft.com/cms/s/0/2f532b8e-4aed-11e4-839a-00144feab7de.html#axzz3HibCHisR
http://www.icis.com/blogs/chemicals-and-the-economy/2013/12/deflation-far-likely-inflation/

| The pH Report | The litmus test for the global economy

HAaMp® . dzZRISeay3dI F2NJ GKS DNBI G |y

byaul Hodye sOct obeBEcoB06mbc gr owt h

CENTRAL BANKS HAVE CREATED A DEBT-FUELLED
‘RING OF FIRE” WITH MULTIPLE FAULT-LINES

aeases .

© international eChem 2015

¢ KSNBE Kb@SIHDHISSHNY aKSaz2Aft YINyJSGa a2 FFEN GKAa @8
0l aAad LIRAFHAND “NBISNARAY I ¢K&ES o2 2003 & AR yad wKSYy
2F O2yiGNRf O

LG A& GSYLly3a G2 F'YS (KAA KB Y dz& K @bay S8 @A R § RIBE NIK
FaftSSL) i GK$t aHSR KEYR(G2 R2YAYyLFrGS SySNHe& YI
YI Nl $SKBEP I NE y2¢ NBalLRyaaoftS F2NIKI{F 2F Lttt S
. dzii GKSNB A& F 0A3FISNI AdadzS dzyRSNI eAy3d (GKAA LN
Uy lftAas .dzﬁvﬂlﬁmké\éTmm HOKMcy 2 6y IAYWRSINB & 2F GKS L2
LJza KSR 2Af YR 20KS&I VRNAOSRG KENKEMNKL SDSINY R nhiyK S
dzygzdzyR 08 tNB&aARS - AY
§ KIS 3aA@GSy O02YLI yASa | O2YLIPSDSitye 2FK xS
LIS NI GKEFG  LI22N $ISRILX VST Al nFORE KA R
OrIS&&L SNy aidl yRI NRa
SR VI KEYTIWES WRING R | NB -Svi2NIAAYY2E X il AT
F 02N ASYy SNt bRY2 0BKRNFBIHAIBSRAGH bSo

[e=tN _Z

w ~N o< e
nwwes o — R
O<;U<U>

¢

T >

la | NBadzZ 6 (KS -SHIRdARNE K& W a&rid i &2etSaNI ( KA &
SESOdppKSESNBR 2y chN#zaAKy BQabaMHE R ySg LXIyda 2y 0
O2yoaydzS ¢FONFL@EINID VI N) SG O O0fS KIa 0SSy S@Sy 62N

az2zald O02YLI yASa 1ySe OSNEB fAgfS |o2dzi / KAYl 0

wn

O2yaydzS ijz-ﬁz)a?;)é RENBES EKENSE | faz F22fSR o0& 02
GKbay [IBPYLIKS SYSNHAYy3I SO02y2YASa 6SNBE 0S0O2YA)
§ [/ 2YLIYyASa | olWdrER2 AT I BRESHNI MESY A0 OHEMSAY:

A A ~

faz u
LJ2 LJdzf Ry 2 REYEKR® 41 yiSR mEK)\(ana)\YSBQSJ 2 (0¥ FRYI R6&SS pRW |
2f Ra 92dzf R ddzRRSyfé& &Gl NI ALISYRAYy3I +a AF (KS

b2g GKS DNBIG ! yéAYyRAY3a 2F (KSaS LRtAOASAE Aa dz
O2YLISGS USNDSte 2y LINAOS ASWR ¢@INFISS ATaz NI KYSI NASA
2 &

6

SYIFLYR YI& yS@SNI Ol G OK L dzlLlg sRE K- FHRNGS (1 K K AvaA d/IRaGR il
¢ KS LJ WSLI2ZNI HAamy Hnonmnnyh OG206SMbHAM


https://icis.rbiblogs.co.uk/chemicals-and-the-economy/PaulHodges/
https://icis.rbiblogs.co.uk/chemicals-and-the-economy/economic-growth-1/
http://www.ft.com/cms/s/0/c5a3c5bc-77fb-11e5-a95a-27d368e1ddf7.html#axzz3pPaGB3dw
http://www.icis.com/blogs/chemicals-and-the-economy/2014/04/high-frequency-traders-pay-millions-to-be-legal-highwaymen/
http://internationalechem.com/wp-content/uploads/2014/11/ICB-Nov14.pdf
http://www.icis.com/blogs/chemicals-and-the-economy/2015/07/oil-markets-begin-slide-great-unwinding-resumes/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/04/half-asians-still-living-2day-poverty-line/
http://www.icis.com/blogs/chemicals-and-the-economy/2015/02/vast-amounts-stimulus-made-china-middle-class/
http://www.icis.com/blogs/chemicals-and-the-economy/2015/10/1bn-people-joining-new-old-55-generation-just-pension-promises-turn-sour/
http://www.reuters.com/middle-class-infographic
http://www.icis.com/blogs/chemicals-and-the-economy/2015/10/1bn-people-joining-new-old-55-generation-just-pension-promises-turn-sour/
http://www.icis.com/blogs/chemicals-and-the-economy/2015/10/1bn-people-joining-new-old-55-generation-just-pension-promises-turn-sour/
http://www.new-normal.com/book/chapter-6/
https://s3-eu-west-1.amazonaws.com/rbi-blogs/wp-content/blogs.dir/383/files/2015/09/FT-GU-Sept15.png

| The pH Report | The litmus test for the global economy

2 SFEGK / NBIFG2NAZ

Ay3a SO02y2YASa G2 £XT
0S S

S YR KI @S Y2NB o0l 0ASac

&

G2 3INBG dzZLJ I YR
AY FSNbtAGEe NI GS

S

Ad Aa gKSNBWHRE O8NS
A YF1SNB 2dzi&daARS [/ KAyl &
St 89xdzNRa JSH KS / HdzA NS &G SR yi|l ad oS
KARS (GKS FIFAfdz2NBE 2F (GKSAN LR ad {2 YI N
S Y2ySeé FTNRBY (KS OSYyidiNIrt olylaz FyR (KiSys Aoy

VR YR AyORBIaAy3d RSod fS@St a
GKS YIFL) 106208 &aK26ax &oYdzA dzi SaKl & K NRIIEI Ko
S G2 SYSNHAYy3 SO2y2YASa 6KAO
EKBOIRSIOBY 24I5R SO2y2YASa ¢ xf 4t RUIR2260) |
(iAYEddPoS | o6dzyLle NIWRSOP¥NI YRKS&ySKa dF 8¢
R {2

A

0S LI NbOdzZf  N¥ & fF+FNBS ySEG &S+ NY
dzy i SR F2NJ KtH/MMIBNA 2R {0 EPYNDL dEANBFA R
KS KI & oééy F20dza SR 2y dzyéxymya

A & 4 oA M oA X

No
QN <

Z(/)>|—Ne~>
g
&

Ocn
O«
N
<
<,
w
O
c
w
Py

R TN Oc
f‘d;U‘%>

R W> R
<, >

>
> DR O

0 [< S U S U x

< o

- =
KO‘ u» [N
- - xR O
< ™ O
B oo N

hEIRI b2MXY¥IE SO2y2Ye gAtft atz2ofe 6 A
NAoOFt e ASLR AL R LEZ2NUAYRSAS yhib QO & a6 IS
NJYHRA MTi® g2dzf R YIS y2 asy AS-REPYBBKAYOLR R
a KSiIYd3a I0CRBNELIR®za 0 YSY i 08 KSEKS KSy I T |
NI vHamt tf€Sydzy gAGK | LJtluzNJf GKIFG OFy
S
5

o N 3
N
Qx O

S o

RX odzi Ffaz2 LRiEyEA KrRa (XKISSANIYEWNY IdE B FIHR
VR WKSB|. St 0% dhkyNT wiz2l i S02YS NBIFfAGE D
gAft ass I KAYL Lldzk y3 Alda F22§o KA INRGI 22/S

QAR UW = e — — N

> wWwwwwo

S |z < ;=<

= [N

fAO08YIF{SNE O2YLISGS (2 NI¥LOdd R o¥ldz fae (| RINDOEZY |
nly Y L yASa 26S A0 G2 (KSYaSti@mSkEa & DWONY & KIS& IKESS R
0 20SNL¥2@Q2@&B®@ LINRPQOS (22 (FGS | DSNBIFNRa G2 N
yoy3dSyoOe LIy Ay LI} OSo

O(%I I_"'H >0 XXT I W w w w CnO-CnUp

MDS BN << D

HAaMc ® . dzRISeay3d F2NJ 0KS DNBFG wS

GLOBAL POPULATION SEGMENTS
mMiLLlons — MOST DEVELOPED WORLD, MILLIONS, 1950 - 2030(F)
1,400

1,200
1,000 NEW OLD 55 +
800 515m
600 WEALTH CREATOR 25 -54
400
200 UNDER 25

SOURCE: pH Report, UN Population Division

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025 2030

6 ¢KS LI wSLRZ2NI Hamy HnonmAnNyh OG20SMhHAM


http://www.cnbc.com/2015/10/23/3-ways-to-trade-the-draghi-santa-rally.html
http://www.icis.com/blogs/chemicals-and-the-economy/2015/02/mckinsey-says-debt-now-nearly-3x-global-gdp-rising/
http://www.icis.com/blogs/chemicals-and-the-economy/2015/02/mckinsey-says-debt-now-nearly-3x-global-gdp-rising/
http://www.icis.com/blogs/chemicals-and-the-economy/2015/03/chinas-new-policies-cause-west-scramble-catch/
http://www.icis.com/blogs/chemicals-and-the-economy/2015/03/chinas-new-policies-cause-west-scramble-catch/
http://www.icis.com/blogs/chemicals-and-the-economy/2014/11/china-plans-90bn-spend-new-silk-roads/

| The pH Report | The litmus test for the global economy

hyS GKAY3 Ad OSMNInZR I DR dtild8ES ®ak MTal S dit S| & f
2 O O dzNX hyS GKAy3 aidtl ylRac mdzyNB\cmmUcnﬂgfa)\lallu§yup S&!
& 2 N¥IISPSta 2F INRPG2KIOKIAEAS OMNRB OSR 2 3SNJ

§ .FO1l AY HwHnmmI GKS LaC gla FT2NBOlFrasy3d ANRgGK
§ LG 61a &adaoeff FT2NBOlFasy3d m: INRSGK a NBOSylfe
§ ¢2RIFI&3X K2gSOSNE ok aA & K 2mﬁ§ﬁmyﬁa¥y22¢ﬂandaamw

CKA& FLfaS 2LJYAAY KIFLa y2 ONBlI SR a2YS @GSNE y¢

§ /2YLI yAaASa O02YYAGgSR G2 Yl 22N OlclarnOhdd &R SEILI V 3
RSYIl yR HNﬂéﬂK@ézmmlfﬁﬁhSBLadzNy 02

§ t2f{AO0@YF1SNA O2YYA§SR (2 glraid asyY
YAEGJNBNIEINR g 0K YR NAaAAYy3d Ayblaz2y

§ C¢2RlI&X GKAAa YStya GKIFIGO O2YLI yASa IINB tf2aiay3
I20SNYYSyida KI@S F2dzyR GKSANI RSo A& af f NA

CKAA DINSIGKSVERE Gy ¥ga Tl O0Sa AyééauzNh YR O2 YL vy

HAaMpP

9gSy Y2NB $2NNEBAYy3I Ada GKFHOG Yzad LIS2LXS 6SRHI

SO2y 2ZYATB NI & Ob¢XK Shey KMdySo y2 SELISNRA SG 082 85 dzX @% yId |

L2f AaOlf YR a20ALf aYSay

902y 2¥APaPYI 22N O2dzy i NASa KIF@S Ff NBFReé aSSy 3INI

t 2f ®oOHdA NB A AYyAyYy 3T AdzLILI2 NI SOSNESKSNBZ | a LIS2L

{20 RE SN yOS Aa ONBF{AY3I R26y T LI NbOdzf NI & gAGH

¢KS OKINII SELXFAya ¢Keé GKS LaC KIF@S 0SSy GNRY

LJ2 LJdzt | o 2ay? a20F 50SKASS f 20LB2RANIVKSINY/2 VIAY SNA OF = 9 dzNR LIST !

AAYOScHPpwEIA2y A R2YAYIGSpiKS2BI 2Dk XKy SHHRYRIVE b ¢

PTplyl®

MPPpOKPSNE ¢SNBE oHnY AYycpiBBK2Z S { @Kl i NEBNRZSIa npO2y 2

dzf dza LINE 3 NJ

Qx

odir: 2F GKS. aRQBA LoV A2 Yy > (G KSNB -popS N2 K2yNITie omvocizYo A
RSOfAySa la 2tRSNJ LIS2LXS |f{tNBIRe 2y Yz2al 2F
NBEa NBYSyi

HAME®RIEE GKSNBE INB pmMpY Ay @b aR8E yidlyp $SH 8 B 8.
hif R ppb aS3aYSyidov KlFIa GNBoftSR (G2 odnYXZ YR GKSe@
HNOBKS b F2NBOlFLata GKSNB gAft 06S ntpY Ay GKS =
Fa 0KS ncnY bSé ht RSNE do0c20

¢CKS 1Se AadadzS Aa OKFy3aAy3d RSY23INFLKAOAY
CSNBfABKSNMISI K&a WS 06SSy o0St2g GKS NBLIX |-éévéyu tS
[ATS SEETSERYySe®3ISR cp Oly y26 SELISOG (2 tAQS -
14 L y2G8RF WTA IYfezyf)\(YlﬁRth\gSNJ

G Aa 3I22R G2 asSsS GKI GKS '{ CSRSN}f wSaSN®BS
GKS SO2y2Yeéx | DSNJ &S| Nﬁzu 2X0 RSP 2 §ABRRST NBAESIR &
f221Ay3 R2gy (GKS g N&y2X )\SQ/éR{lzﬁs l'.ﬁK$/SLBSRf 1320 20N RS
AYLI AOFoa2ya 2F F3ISAy3dx AF (KS@ gl yild é¢d2 ONI D &dz

¢CKS LINRPOfSYX 2F O2dz2NBSZ Aa GKIFIGO AG oAfdYdel 4z285 B
KIS ONBIKIfSBR Rl VIBWRYAY & d “;zs&;ss@)\lf YIEN] SGAaZT 6KAC
¢tKSe KIFIgS |faz2 YSIyd Ad Aa vzal dzytA1Ste aGKIFG

6 ¢KS LI wSLRZ2NI Hamy Hnonmnnyh OG20SMpPbHAM


https://www.whitehouse.gov/sites/default/files/page/files/20160412_peterson_fiscal.pdf
http://www.imf.org/external/pubs/ft/weo/2016/02/
http://www.icis.com/blogs/chemicals-and-the-economy/2016/08/youve-seen-great-unwinding-get-ready-great-reckoning/
http://www.icis.com/blogs/chemicals-and-the-economy/2016/03/end-economic-supercycle/
http://www.icis.com/blogs/chemicals-and-the-economy/2016/10/political-risk-rises-as-voters-feel-only-the-populists-are-listening/
https://esa.un.org/unpd/wpp/
https://en.wikipedia.org/wiki/List_of_countries_by_GDP_(nominal)
http://www.icis.com/blogs/chemicals-and-the-economy/2016/10/feds-economic-models-applied-past-era/
http://www.icis.com/blogs/chemicals-and-the-economy/2016/10/markets-question-central-bank-power-as-great-reckoning-nears/

| The pH Report | The litmus test for the global economy

gl NJFSRSIONI | 32

h¥ O2dzNBSX Al Aa a@RIYSOIRAYAOHS 2 (0 A dRIBH B KA |
. dzZRIASWAP K2LIS Aa y2@ SO02YiAYANCSIRMR ER2KY&E | NB | f NE
dzy NB&RP dzy F2 Nlidzy | G St egH niwkgsS ®RKEiE 2RSS FRM2 YO L
Attt 0S02YS SOSNI Y2NB dzy OSNIF Ay @

HAMT @ . dzZR3IASay3I F2NJ GKBHDBDNBI O |
RISING INTEREST RATES CHINA SLOWDOWN
Inmnterest | H H
Rates
Core Clre Kises

Lo

TRADE WARS & BREXIT POLITICAL CHAOS

PACSET PEOPLE IN THE WORLD'S WIALTMIEST COUNTRES FERL
Brexit n THEIR COUNTNY 1S HEADING N THE WRONG DeRtCTION

Tobedirop

The undefined being negotiated
by the unprepared in order to get
the unspecified for the uninformed.

|
fol 1 1f1e 01 A W 211

MKSNB KR¥EFo2RE K2 (y2sa oKIIG Aa 2T yEDSKI 1DIS)K
OSTANBYIA | NB 12 diil @2F YORFSINRE &Sy | aAldz

CKPDREYYSWRY FT2N¥SNI 'Y CAYlIYyOS aAyAadSNE YSy [ f
O2YLI yASas Ay@Sadz2NE YR AYyRMAMRIRISG bEASNRASZ2RFR 27
SOSNJ aSSy | aadddCSy2g2NEPS AAREEKS FIF OG0 GKIFG NRAS
L2t Ao 0aX 2 NIKSREOANINS A i akSNBEdA Yy FRYDIB O G638 PHH 2 R K&
GKSe LRiOSyosaltte 0SOG SOSNE O2dzyUNEBZ y2 YI §JSNI ¢

CKAA Aa ¢gKeé Yeé . dzdRaSHia h diideRBRS|s yHE2 N 2HNd MiyR ® SD RSB iy i
1y26 6KIFG 6A¢f tdziK HILEIGSyY B2SSEmPS NBIF i 2 A RSyoaFée (KS
0Sad G2 GNEB I RSYHYHBINYOEESE® 2F R2Ay3I y20KAYy3
dzy1y26y> 6KAOK A& ySOSNI I 3JF22R LI I OS G2 o0So
wL{LbD Lb¢oOwo9{ ¢ w! ¢9{ [ h; [5 {t!wY !
/I Sy NI € olyla |daadzySR IDSNJ Hnny GKFG &aeYdz dza
0KSHoe&. 2125\ NS O2 v 2 Y A2CF {udms NINSBOAIAR RIzE ¢ DYy & BK NE PNE
FIFAESR (2 LINRPRdAzOS GKS SELISOGSR NEBYWR (EINSG ayeabad
Y'Yy K2 02dzZ3KiG GKS UNBROG bPmoeupildy 2F Y2NIL3IAF3AS RS
FlAf dzNB  dzy ROEYNJ ai2KNSNBKESYI ! RAASYNGR O |

G 2®Rz GKAYy]1 GKS CSR ¢2dz R KI @S Uyl-ffe aid2LIISR
Y2YGKalFDSHBEN mm’> RNRLI Ay GKS ! of{d ai201 YITINOKS{
CSR Iyy2dzyOSR I yS¢g &NBdzyR 2F 02YyR 0d2Ay3Y VvOH
YR GKS CSR gla y20 | f 22RE elxa (1KKS s6@KE NI AGS 10 HANRE
OSyiaNrt oyl RSodGY

6 ¢KS LI wSLRZ2NI Hamy Hnonmnannyh OG206SMEHAM


http://www.icis.com/blogs/chemicals-and-the-economy/2015/10/1bn-people-joining-new-old-55-generation-just-pension-promises-turn-sour/
https://www.theguardian.com/politics/2017/feb/05/ken-clarke-on-brexit-ive-never-seen-anything-as-mad-or-chaotic-as-this
http://www.icis.com/blogs/chemicals-and-the-economy/2016/03/end-economic-supercycle/
http://www.icis.com/blogs/chemicals-and-the-economy/2013/11/im-sorry-america-says-feds-official-responsible-qe-operations/

| The pH Report | The litmus test for the global economy
. US, EUROPE, CHINA, JAPAN, BANK OF ENGLAND
TRILLION QUANTITATIVE EASING, 2009 - 2017

35 SOURCE: pH REFODRT; ST LOUIS FEDERAL RESERVE BANK, BANK OF ENGLAND, FECPLE'S BANE OF CHINA, BANK OF JAFAN, ECE
30
25
20

15

10

5 a TN no L I BTSN

U'i- TREA‘;U RIES
Us MORTGAGES

o
B e e i o o -3 -
.\'&cﬁ, '\‘iﬁ\’&c! & \-‘?&\"bﬂ.’:h‘i} -"'B ‘;‘ "\"} a’-\'ﬂ'ﬁ '\&{@\?ﬂﬁr '\'if% \;'bﬂ\:* ‘n&h \'ﬂq‘h "'&'a\"‘h \"B{‘h' \S{ﬁ'
§ ¢KS CSRX 9dzNRLIStHY [/ SydaNXt . FylZ .Fyles#y Wk D
GKSAN IXPEWNNE&SKEaI
§ CKSNB Ifaz2 asSSvya ftAgtS OKI &S RSHT yLRK)Rés URDS\ail
G2RF e 3SAy3 LRLMz Fa2ya YSIya (GKIFIG INRBUK | YR
CAY Il yOAlIfa (¢ AYV2S/&ET K
| KAYF Aazx 27F Q25zN®miS ¢ I'Ya2 aNib & 2m)\éo1té T2 N &YRNS K
0KS KSFfOK 2F Ada olylAy3a aSO02N) Aa y26 aSR (:
I NPAWR Ay UGS 2F | ff [/ KAYSES LI RIYSUlaz2Kbh&Sta

dzy 2 OOdzLIA SR ®

| K@y FOSYUuNIt oFy]l OKASTI w“K2dz -6k Z DKz GBKYSENGE f 6Sly
YR AYy@SaiG2NBR adzRRSyfteé NBFIfAaS (KSe& KI @S 2I@&NWNLI
Tl S

Ha®y AYAE NI NRAE] & OS GKS YIAYy RS@OSt2LISR 02dz
LINE AN} YYSayY

§ 2K2 Aa y2¢ 3F2Ay3 G2 NBLXIOS GKSY a o0d2SNAR 2
§ YR ¢K2 A& 3I2Ay3 (24 OlORA OKBAESI H2YRE o iy 02 Rd &
§ pbyldy 2F 3JI2@0SNYYSyld YR O2NIRNIGIS @KARDK dArz N

0dz2SNJ gAff t2aS Y2ySe dzydlSarRa YYI222NN) RSl Feazzyy &

RAYOdz G G2 NBLI @& (GKS OFLAGFE Ay@SaidsSR
CKSNBE Aa 2yfteée 2yS aidNIraGaS3e G2 /V¥2YILITBA SIKABNINAER A
YdzOK RSolG oAttt 32 o0l Yyl NHaX GSNEB ljdAaoOlifte AF I yR
¢l 9 /I LDb! {[ h25h2Db wL{Y L{ [LbY95 ¢
| DSNJ Hnnys> AG &SSYSR SQJSNJezys 61 ydSR 2 6SfAS
2 Sa0SNy adlyRINRaAad® ' yR a2 (KSe OkKz2asS (2 A3ay2NB
0KSKI NIl 620S

2
CSAYOALIBKRBALI F SNF 3S AyO02YSa Ay [ KAy {I NB ZESoNTite
PMHD YN

§ Ly ImMX RAaALRAIFIOES AyO2YS F2N) d2Nbly NBAARSyGa
§ Ly GKS NHN}Yf KFEfF 2F GKS O2dzyUNBX RAA&ALIRAlIOES
§ ¢KS RAUOSNBYOS 06SisSSy AyO2YS FyR SELISYRAGdIINS
6 ¢KS LI wSLRZ2NI Hamy HnonmAnNyh OG20SMIrHAM


https://www.ft.com/content/ae19e60e-81b0-11e7-94e2-c5b903247afd
https://www.ft.com/content/ae19e60e-81b0-11e7-94e2-c5b903247afd
http://www.icis.com/blogs/chemicals-and-the-economy/2017/09/baby-boomers-spending-decline-hit-demand-inflation/
https://www.ft.com/content/0aa534f4-acdc-11e7-aab9-abaa44b1e130
https://www.reuters.com/article/us-china-congress-debt-minskymoment/china-central-bank-warns-against-minsky-moment-due-to-excessive-optimism-idUSKBN1CO0D6
http://www.icis.com/blogs/chemicals-and-the-economy/2008/09/the-minsky-moment-unfolds/
http://www.icis.com/blogs/chemicals-and-the-economy/2008/09/the-minsky-moment-unfolds/
http://uk.businessinsider.com/bitcoin-not-biggest-bubble-negative-yielding-bonds-2017-10?r=US&IR=T
https://www.ft.com/content/0aa534f4-acdc-11e7-aab9-abaa44b1e130
http://data.stats.gov.cn/english/easyquery.htm?cn=B01
https://www.zanebenefits.com/blog/2017-federal-poverty-level-guidelines
https://www.zanebenefits.com/blog/2017-federal-poverty-level-guidelines

| The pH Report | The litmus test for the global economy

House prices in major Chinese cities are among world's mosT expensive
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MOST PEOPLE IN THE WORLD’S MAJOR ECONOMIES FEEL
THEIR COUNTRY IS HEADING IN THE WRONG DIRECTION
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