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Analysis of 2012 Global Economy and Financial Markets and
Outlook for 2013: Fiscal Crisis IsStill with Us, Global Economy

Struggles on

Executive Summary

Influenced by multiple factors, global economy enviroment in 2012 was more
complicated and harder, so the pace of economic recovery slowed down apparently.
The recovery trends of major economies began to diverge. The United States
improved slightly, Europe and Japan falled back into recession, and the growth of
emerging market economies continued to slow down. As to international financial
markets, the liquidity was sufficient in general. Especially since the later half year of
2012, the alleviation of European debt crisis has improved investors’ risk preference,
more funds have been flowing from safe-haven assets, such as US. Dollar and US.
bonds, into risky assets, such as Euro, European bonds and stocks.

Looking into 2013, global economy will continue to recover modestly, and the overal
situation will be better than that in 2012. Sustained recovery of the United States is
expected, the economy of Europe and Japan are inclined to stablize and the growth of
emerging market economies will rebound slightly. US. Dollar is expected to
appreciate and shock constantly, global stock markets will be prosperous on the whole,
the price of gold may rise first and fall later, and the price of crude oil is inclined to
maintain fluctuating.

Under the current global environment, we should pay more attention to the following
aspects: first, the challenges brought by anti-crisis measures of developed economies
to China’s economy and financial system; second, the influence of The Third
Industrial Revolution and re-industrialization strategy of developed economies on
global industrial pattern and technology innovation; third, the policy risks hidden in a
new round of global political cycle; the last but not least, the new development of the
financial regulation reform fulfilled by developed economies and its impact on ICBC.

Key words: global economy, European debt crisis, financial market, accommodative
monetary policy, modest recovery
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B %
2012 2013
BFE R EFE | BEFE | RNEE A4F
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BT — — — — 5.3 5.6
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