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This information enclosed herewith is intended for discussion purposes only. Although the information provided herein is believed to be reliable, SCB
makes no representation as to the accuracy or completeness of such information or otherwise provided by SCB. Prior to acting on any information
contained herein or proceeding with a transaction which may arise as a result of this material, the recipients must determine the risks and merits,
including legal, tax, and accounting characterizations and consequences, without reliance on SCB. SCB does not provide tax, legal or accounting
advice and do not warrant the advice provided by others.



Uszny agl'sl,w,ﬂmsﬁﬁvl&ivlﬁgquﬂ LL@iﬁﬂ’mﬁuI@maa%m%aLﬁaﬁagawﬁ'ﬂqﬂﬂﬂué’mﬁﬁga mmzﬁluﬂaﬁ;ﬁumwmmim

A A

g A o \ e 4 a . a a 4 d 0 o v A o A
luﬂ’liéﬁaﬂaga’lﬂwadﬂim’mi a%ll%l,ﬂm‘ﬂ@]ﬂqfllua@@] LL@]ﬂ’]iL@]UI@“ﬂada%L’ﬁaLWaﬂa%aflﬂﬁuﬂﬂaﬂaUL@lUIﬂiua@]iflﬂ

AN DILRAIDILRD mm‘wﬁm'ﬁm%aﬁvhivléﬁaﬂmmﬂLﬁuﬂdwmmmmsnhmﬁaﬁasﬁiaﬁﬁwami:"mﬂi

SnnNousUNMBAUUMUAEDILEDENINNININUSOUIISD Taswuin GDP masdimy uilagduddannis
dulawdoagn 3% sel lasdunaidulandn 5% lugaedl 2010-2011 Gehldiiaanuinadeaniizanuiouusily
AR amavlsﬁmuLfia@milﬁiﬂmaaqﬂmu@iamsmmﬂéﬁmammgﬁa las@andagin GDP maresi1sda GDP Iny

'Y o @ o ' Al ) & ' P A @ [ o a a P '
LLQ’JWU’J’]ﬂaum’N‘ﬂN@I’Jagl‘ﬂiz(ﬂ‘u 2% NWLﬂuL’Jmﬂ’J’] 10 ﬂ NANIABLNNINBDRINNY luﬂfﬂﬁ}luuﬂzmﬂﬁit@mi@mgj\‘lﬂ’Jﬂu

'
a (%

@ a g o @ o a 4 a ' ' a a
2@ LWIY]’J']G@]T]TY]?L@]UI@]‘I‘:L L‘ﬂ%vlﬂ@nlli$(ﬂ‘]JﬂUﬂ’]i°llEJ’]EJ@]’J‘Y]’NLFITE@HQ ‘mw@mﬂmaﬂamﬂqmﬁamwmsmuimad

=

GDP nAadiniy Aeudnsiauliaaioagn 10% el uazlaandudanisvens@mnaasgnangIndi 6% el

U

(3U7 3) dsnllairsgivaglugamnass Jalanudssivhldifegnuasmiadudwiuun

Ufduwuss:nawauavria:auniuniaulamuiafiasnwnioliAsugivdowalionsinisQasu
(absorption rate) AldaLILOUMUNTOUEDFSOOSU AOUIOND:NSOED 3ndayauas Agency for Real
Estate Affairs (AREA) Wuhdamnnisgaduninadinisunindaeuinansaen laapAUszan s 40% eaudll 2004 Fousas
ﬁanwsLauImﬁaaﬂﬂﬁaaﬁmzmnqﬂmﬁua:qﬂmu agndlsfianu Wmé’mwmsgm%’ué’aﬂdnmﬁL‘ﬂmwmmmuﬁma
wnpfsamaafimisanindiisududunnzanatadolna g Tumanszduayaad

fonishmwsougovaanaedbmsunsweludopuudiuidaodarunirunonusoulsoidoIfaunuBon
Aoudnn@ IcnaMwsoudonaaflulda:rioutivuSunyovaanaodom« Tumweos on aana
poulaDItauNAISHUMUOD melu 5 Ifiuwndrfinmasulafifiouvasswmsudssznelng waasliifining
nadsudui 33% wiatlszan 8% eadl LL;LT’hmsﬂ%'uﬁwaaswmﬂaﬂ@ﬁLﬁﬂmzﬁﬂa%’mﬁugmaﬁhm&umﬂ 1) duN
mwaw lasimafiliudiuann anmmlSuluses nanfiau MANTEQAasi wazAMIINY 2) anudaimauszladlalad

A 4 Y o o @ a & ' = A o = a o o £
'YlL‘]JQEJHVL‘]JI@]ﬂl%ﬂjqua’]ﬂfyﬂ'ﬂﬂ?qNﬁ:@]?ﬂluﬂqiLﬂ%‘ﬂqduqﬂTu aEl']dvtsﬂ@]']lli']ﬂ']maﬂﬂﬂuiﬂwL%ﬂ“ﬂuﬂ']sﬂill@ngd‘ﬂ%

eda A '

AMNNIT UluﬂiZLﬂ‘Ylﬂﬁia\‘inuLﬁ anam lsitunu innzaeunlafiiiouduiunswdgni mwamwaaaagaﬁq@lumsm

v '
A A

ﬁagjaﬂﬁ'ﬁnﬂﬂ‘i:Lnﬂ panladihouilwNosniiaaatasluninadininy *qrma’mziaﬂ&iiwuﬂu@m@luma:wuﬂ B
[ o o A A d 0 9 A P 0 Ao A [ o & 9
NINWY UAZIINIAWINDY ID Tundazdszian 13w 1ulae) wae aawladiioy @9danumene1Inn iy a9nuiaas
amadayazlasunansznuanniassgnanazandadswiesonluanwaeiiansnu uinsinnsiasanwgssaina1ar
1éw1n Lﬁaamnﬂ?‘m@ﬁagm%a&'nmaam@aé’om% NazLdua LaTATUDIN ‘[mmww:“ﬁagamamm@aé’am% ludsndaunan

ﬂ?\j WY wasdSumma

Implication @ juoliugovaaiaodom« uhoadaulalusasinnsodacioll wasansala
filadnlni g I@maww:ﬂa%’mmnéﬁuwmﬂﬁfazﬂhUni:ﬁunWSLauImmaomaﬁm
ARIPTUNING uanmnﬁmmﬂﬁagjimﬁ'ﬂunymwed waz3ummadaduaaianan
TulnoSusedyurufivednaaaiuazdudud ﬁaﬁugﬂizﬂaumiﬁaulw:amu
Winasaasdnsaanaginisaninsle aa1adn wuaaialuaissinia uaz lu

' aa v a A '
d19lseing N LL%’JI%NﬂWiL@]UI@I'ﬂfﬂ{I nan

This information enclosed herewith is intended for discussion purposes only. Although the information provided herein is believed to be reliable, SCB
makes no representation as to the accuracy or completeness of such information or otherwise provided by SCB. Prior to acting on any information
contained herein or proceeding with a transaction which may arise as a result of this material, the recipients must determine the risks and merits,
including legal, tax, and accounting characterizations and consequences, without reliance on SCB. SCB does not provide tax, legal or accounting
advice and do not warrant the advice provided by others.
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