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Market Overview.

Major Market Indexes.
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The US Chicago Fed National Activity Index rose from 0.31 in the previous month to 0.52 in December, the eighth
consecutive month of growth. The three-month moving average (CFNAI-MA3) rose from 0.59 in November to 0.61 in
December.

| The German business climate index fell from the previous value of 92.2 to 90.1 in January, which was worse than the

) 91.1, worse than market expectations of 93.2.
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market expectation of 91.8. The current business situation index fell from the previous value of 91.3 to 89.2, also
worse than the market expectation of 90.6. The business expectations index also fell from the previous value of 93 to
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South Korea’s GDP in the fourth quarter of last year increased by 1.1% quarter-on-quarter due to the substantial
increase in exports, better than the expected 0.9%. GDP shrank by 1.4% year-on-year, also better than the expected
minus 1.6%.

J

N
Russia's industrial production fell 0.2% year-on-year in December, a nine-month straight decline, but it was better

than market expectations for a 3.1% drop. During the period, manufacturing production increased by 4.4% year-on-

year; water and pollution distribution rose by 6.5% year-on-year; raw material extraction fell by 8.5% year-on-year;

electricity and natural gas production and distribution rose by 4.7% year-on-year.
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