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Executive Summary

—.

Thailand’s Economic Projections for 2016
As of April 2016)

Thailand’s Economic Projections for 2016
“The Thai economy in 2016 is projected to grow by 3.3 percent

supported by strong tourism sector and fiscal spending”

The Fiscal Policy Office (FPO), Ministry of Finance, announced Thailand’s economic projections
as of April 2016 stating that the Thai economy in 2016 is projected to grow at an annualized rate of 3.3
percent (or within a range of 3.0-3.6 percent), higher than 2.8 percent growth last year, supported by
strong growth in the export of services particularly in the tourism sector. Moreover, public expenditure
is expected to grow, especially the infrastructure investment spending, the water resource management
investment, and the increasing capital expenditure budgetary framework in the fiscal year 2016, which
would support the economic recovery. Private consumption and investment are expected to recover
slightly. This is due to low unemployment and higher non-farm income. Moreover, lower oil price and
low level of interest rate would accommodate higher private investment. In addition, government
stimulus measures e.g. Civil State projects to strengthen the grass-root economy would also support the
domestic demand. Nevertheless, the export of goods is projected to show a limitation given the fragile
global economy, especially China’s slower economic growth, and the structural problem in the export

sector, which would lessen the export of goods projection.

Thailand’s economic stability is still resilient. With regard to internal stability, headline inflation in
2016 is anticipated to be at 0.3 percent (or within a range of 0.0 to 0.6 percent), higher than that of the
previous year, due to the higher demand-side pressures. However, headline inflation would remain low
due to lower crude oil prices. For external stability, trade surplus is expected to be higher than that of
the previous year, due to import value of goods is expected to contract following lower fuel prices. As
a result, current account surplus is expected to be at USD 38.5 billion or 9.7 percent of GDP (or within a
range of 9.4-10.0 percent of GDP).

é HFFISCAL POLICY OFFICE




1. Economic Growth

The Thai economy in 2016 is forecasted to grow at an annualized rate of 3.3 percent (or within a range
of 3.0-3.6 percent), higher than the previous year of 2.8 percent, due to the higher growth of public investment,
especially from the infrastructure investment spending, the water resource management projects, and the
increasing capital investment budgetary framework in the fiscal year 2016. Public investment is forecasted to
expand by 8.9 percent (or within a range of 8.6-9.2 percent) and the public consumption is expected to grow by
3.2 percent (or within a range of 2.9-3.5 percent). For private consumption and investment, both sectors show
a tendency of continuous recovery. Private consumption is expected to grow by 2.1 percent (or within a range
of 1.8-2.4 percent) due to low unemployment and higher non-farm income. Private investment is projected
to expand by 3.0 percent (or within a range of 2.7-3.3 percent) from clearer direction on the infrastructure
investment project, which would support private investment sentiment. Moreover, lower oil prices and low
level of interest rate should accommodate higher private investment. For external demand, real exports of
goods and services this year is projected to grow by 3.2 percent (or within a range of 2.9-3.5 percent) from an
increasing export of services, especially the tourism sector. Nevertheless, exports of goods are expected to have a
limitation due to fragile global economic recovery, especially China’s slower economic growth, which would
lessen exports of goods projection. The imports of goods and services are expected to grow at a rate of
0.4 percent (or within a range of 0.1-0.7 percent) along with the expectation of higher growth in private
consumption and the recovery of export. Moreover, the public investment projects would be another

supporting factor for the imports.

2. Economic Stability

For the internal stability, headline inflation rate in 2016 is likely to be at 0.3 percent (or within a range of
0.0 to 0.6 percent), higher than that of the previous year, due to the higher demand-side pressures. However,
headline inflation would still be low, due to lower global energy prices from higher global energy supply and
slower growth of global energy demand. Unemployment rate is expected to be at 0.8 percent of the total labor
force (or within a range of 0.7-0.9 percent). For the external stability, there would be current account surplus of
USD 38.5 billion or 9.7 percent of GDP (or within a range of 9.4-10.0 percent of GDP) with trade surplus expected
to increase to USD 41.1 billion (or within a range of USD 40.8-41.4 billion). This is because the export of goods
contracted by -0.7 percent (or within a range of -1.0 to -0.4 percent), while import of goods contracted by -4.5

percent (or within a range of -4.8 to -4.2 percent).
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Major Assumptions and Economic Projections of 2016 (As of April 2016)

Major Assumptions

2015

Average

2016f

(As of April 2016)

Range

Exogenous Variables
1) Average Economic Growth Rate of Major Trading Partners (percent y-o-y)|  3.63 3.51 3.49 3.19-3.79
2) Dubai Crude Oil Price (U.S. dollar per Barrel) 96.4 51.6 35.0 32.0-38.0
3) Export prices in U.S. dollar (percent y-o-y) -1.0 2.3 -1.7 0 [(23)to(-1.1)
4) Import prices in U.S. dollar (percent y-o-y) -1.9 -10.8 -4.5  |(-5.1)to (-3.9)
Policy Variables
5) Exchange Rate (Baht per U.S. dollar) 32.5 34.3 355 34.9-36.1
6) Policy Rate at year-end (percent y-o-y) 2.00 1.50 1.5 1.2-1.8
7) Fiscal-Year Pubic Expenditures (Trillion Baht) 2.94 3.17 3.38 3.34-3.42
8) Number of international tourists (Million persons) 24.8 29.9 33.8 33.2-34.4
Projections
1) Economic Growth Rate (percent y-o-y) 0.8 2.8 33 3.0-3.6
2) Real Consumption Growth (percent y-o-y)
- Real Private Consumption 0.6 2.1 2.1 1.8-2.4
- Real Public Consumption 2.1 2.2 3.2 29-35
3) Real Investment Growth (percent y-o-y)
- Real Private Investment -1.0 -2.0 3.0 2.7-33
- Real Public Investment -1.3 29.8 8.9 8.6-9.2
4) Export Volume of Goods and Services (percent y-o0-y) 0.2 0.1 32 2.9-35
5) Import Volume of Goods and Services (percent y-o-y) -5.3 -0.4 0.4 0.1-0.7
6) Trade Balance (billion U.S. dollar) 24.6 34.6 a1.1 40.8-41.4
- Export Value of Goods in U.S. dollar (percent y-o-y) -0.3 -5.6 -0.7  |(-1.0) to (-0.4)
- Import Value of Goods in U.S. dollar (percent y-o-y) -8.5 -11.3 -45  |(-4.8)to (-4.2
7) Current Account (billion U.S. dollar) 15.4 31.6 38.5 38.2-38.8
- Percentage of GDP 3.8 8.0 9.7 9.4-10.0
8) Headline Inflation (percent y-o-y) 1.9 -0.9 0.3 0.0-0.6
Core Inflation (percent y-o-y) 1.6 1.1 0.8 0.5-1.1
@ Unemployment Rate (percentage of total labor force) 0.7 0.9 0.8 0.7-0.9 D

f = forecast by Fiscal Policy Office, Ministry of Finance, Thailand, Tel. 0-2273-9020

FPO
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nanlagasUludnaiusnTeudszana 2559 Sgutainisilniedaldudigssuuiasughanadu 2,002,105
fuum Fawvseandu (1) auUszanasieateusesdauussuna 2559 1uau 1,411,849 auum (2) 579318310
sulszananeudnuiu 159,027 a1uum (3) nsidndneiuiuensulszunad 91U 455,348 S1UUm

3. gruzmsndslutaensusnUeulszunn 2559 (AanAu 2558-SunAu 2559)
guzmaadilurasaiusntoulsann 2559 Sguradaeldhdsadmidusiuiu 1,059,175 &uum uae
finadndneaulssanumuiadu 1,570,876 &uum dwmalvinadusulszanamagasiuiu 511,701 &uuw uande
swiunaiuuensulsruiivIang 24,286 &uum vlFaaiuandouduingasuiu 535,987 &uum vl Sguiald
UImskuanlvidenndesiuaiuiein1sldRulaeyawenisvangasign1siRiudnuim 313,023 auum dwalvinakuan
(rdamsfiuiiesamenisnagg) 11ARATIUIY 222,960 AUV wardwalHTuAIREY o Aufouiiuiau 2559 S5
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A3197l 4 gruznnsadslugag 4 WeuusnTauuszunas 2559 (AatA 2558-un51AN 2559)
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UsUu. 2559 quu. 2558 azpol
1. s1el@ 1,059,175 975,489 83,686 8.6
2. 51838 1,570,876 1,461,719 109,157 7.5
3. G}ﬁﬁuﬁ‘l.l‘l.li%ﬂ’]ﬂi -511,701 -486,230 -25,471 -5.2
4. @aﬁuuamwismm -24,286 -3,782 -20,504 -542.1
5. paRuannous (3+4) 535,987 -490,012 45,975 9.4
6. JUNLNBYALENITVINAA 313,023 115,362 197,661 171.3
7. natiuanudad (5+6) -222,964 374,650 151,686 405
@. HumIraIlangan 203,218 121,097 82,121 67.8 )
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4. vilansnsaus

Wil saurAdne o Yudl 31 Sunew 2559 Tisuau 6,013,649.86 druum wieRndutesay 44.03 ve1 GDP
waziilaiSeudisutuieunoumnii Mﬁmﬁ'ﬁmuﬁuﬁqu% 7,862.6 auun loewdu (1) wﬁlmaq%’gmaﬁflmu 4,431,683.97
Suuw (2 idsgiamReiliduaniunisiudiuau 1,039,910.82 Suuw (3) wilssiamRaiduanidunsdu (fgua
AseAn) S1unu 525,523.70 814U Way (4) wﬁwmmmﬁumaﬁ%’gﬁhmu 16,531.37 81UUM AIUEIGU il sydunil
mmimzmﬁwé’aasﬂussé’uﬁﬁmﬁasmw asviouldann (1) nlasrsarasiralunilulssmeddovay 94.12 veand
assairAId (2) nilansisazasinaduniissezenidenay 86.56 vamiansisaaing uay(3) dndruniansisay
Asfnese GDP fagnelinseunnudsdumamsadsiilsiiiuiesas 60.0 ves GDP
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wila1515042AIAS ol Loy 4.a. 59 % of GDP
1 wivesszua 4,431,683.97 32.45
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3 yisgiamAifuanitunisdu (Fgunaddsedu) 525,523.70 3.85
4.1/1?11414'38&’1‘14514‘09@%’2 16,531.37 0.12
wilansisassan 6,013,649.86 44.03
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roeconomic: Analysis Briefing
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o nsasmusmvasineddadiuAnduiesas 25 vas GDP uazmnuenidunisasuniasgiunis
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WAZANINANINITANUVDININIA 2. NTTINAMUTENINeTTUAzINTY (Public-Private Partnership : PPP)
3. madaauliienvusialnsuazansfamulugnamnssusuianvading uaz 4. nsaeuly “Soft”
infrastructure Lﬁa‘saﬁ'i.ll,ﬂiugﬁﬁ)a%ﬁa (Digital economy)

o Tuszazanansasmuvasinsazsdyiuanuimisunty Welneldfadhgussuauandeu
Aauddul 2559 Huduan uazielirsugialnedulaldedneiaiios manisasuazdeadunalanieidoun
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Igoenasiaidladluvhefian WeRasananunistimsamumeannefnufedagiu wuiluefinnisamulpeeniznmsammu
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A 1 dadaunisasusia GDP
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annsauvadutaine 16 daeroudl 2540 WIRYNNBUAMINgARNEN LLaummimmamLaawiummiaaau 7.5
sotl Aeanlutaes el 2540 miaammmanﬁnulmmammﬂqmmumm \ASEIAINANMATEY LAz SENTives
magstaiutudmalinisamumeenyul 2500 way 2501 uaiiedosay 319 way -52.5 AMUSPU LasUTIngm
wisugiat 2540 msvxlumﬁuaqmiamumﬂLaﬂsuumulﬂamm6‘] qunszsisluned 2504-2508 MsasmuAALENTLYEE6N
detundeferar 14 TngldSuofasdanguasdidlunasinessmaiivetesilussdui egadlsfinig msasumeienay
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dloangluussinaludnd 2549-2550 fidswansznuderuiedureaniagsiauazussnianIsamu ntulug
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(AEC logistics hub) IR:AuUgINRIINISRUNUJaINNNIA

¥ 2559 ifudiivssmalne dadnademadalseanauarugisendou (AEC) agraliuniens Tnevdsniud
1 unsan 2559 Hudily Ussinaaun@nste 10 Ussimeasdeassondnm “uni AEC Blueprint 2025” s2131el 2559-2563
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WaAUsEa 1.8 a1uiuum (A 3) LLmngummimuﬂmmﬂmumsvavmmu w.a. 2559 fasdulonmadifny
1umwaaamu6uaaﬂu mﬂm3awu1um5wmu'ﬂﬂNamﬂwuﬁmmu‘laaamﬂa salsed msvuduaviluwnniumamuas
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oAty ADBI (2009) szt msasulassaiisiiugiulasiamzdunnauiideulsumsugialuniineendou
wdsnanrennAvlamaasvgiafidiBuluszozem lnomsvereimaasugiaalifuedasdannisveredmisnis

wag ADB fauseiiudn L‘WaauuauumsawummcﬂwmmvLﬂmsuu‘[,uamﬂmiummﬂmLsasm UsewAaunnlungsu ASEAN
ma%mammiaamusl,uimaaiwwuﬁmﬁamwaau 596 Wumumaamiamﬂumw 2006-2015
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2. MSSoNRVNUSIASIISSIRIONSU (Public-Private Partnership : PPP)

uATEres World Bank vy msaspululassaisiiuguiiiintuiosas 10 annsavilfiasugiavenosld
dintufenas 1 lusveven oendlsfi navesnsasulasadsiugusenaivlmmaasugiaoaunndsiulluusas
Ussne il Sgunantiigtudatiumuddguomsamulilasaiaiuguduiuesiulouefessaaplulasedg
fugrunelng Tnegasiuluilasaaiugiusunsaneusuds ilesesiunadugudnans AEC Bedgunandalenia
Tensudhansimasulugiuuiguasionyuamusiufu (Public Private Partnership : PPP) daagsilsizunisamuls
L%’Jgﬁu wazdaudumsdalemalinmaensuduniidmsulumsimuusema welinsamuiauszansamlaoile
Juil 3 woednieu 2558 ﬂmviﬁuumlmmmﬁaumssﬂ,ﬂﬁamﬂmamjuﬁmmwu’tummﬁmmiﬁ v3e PPP Fast Track
AUTOLALOVDINTENTHNITAT ‘ilﬂﬁ]ui/l’ﬂ%ﬂ”liﬁmLGliEJiJLLauﬂ’]iU”lLauaIﬂNﬂﬁ PPP 1uuﬁmmm farusinEannty
NniRuTunlfinaussan 2 9 asndeiissszana 9 Weu (madl 1)

A15197 1 szeznanlasenis PPP lu Fast Track wisuiu Tasenns PPP 112l

tunaulasenis PPP PPP Fast Track PPP WalU
N3IA3EulATING 2.5 1hau* 6-8 Lhou
Sguumsinsznsinddeiniiuteu 1 iflou 2 \pigu
MMITUNAUDAMZNTINNTT PPP 915047 3 1fiou 5-7 hou
MU NAUDAMESTUUATARITN 1 oy 1 \fiou
N159AYINIILONATTTYBIUDNTU (WIFENNITNDU) - 3-5 Lhou
ANENSTUNNIARERATILYBUNANS By IULeNTY 1.5 \fiou 2 \fiou
\_ 374 9 hau 19-25 oy )

wagon : TulnsensidnsinrinIsAny AT ZaULAY I TN TT AT I IRANTENUFWINGRY (EIA) U8
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Wawserinadlosaneunalng-nyauys

wenanil edumsativayunisasmulessadsiugiuiioonnan Hedufl 15 Sunaw 2558 amziguuedld
wiuvaulundnnisnsiananasmulassadeiuguiiisauranussmdlne (Thailand Future Fund : TFF) wiiaufiu
madanlunisdaniunasunulmidmiunsiaunlasenislassadreiugiuiidanusiduvesniay Faandu
nsannsENenIsRsaresnay Snvalunisaduayunsiauaaianu lensfiundnsasinadeniunisamuliun
tamuuaziiiuosuliansoamulunindduresmesgiinanin sussounnglinssnsauuaufinsandaiden
Tnssnslassadfiuguiiidnenmitoatduayunsdndinesmus muiinssnsniseduaue Tasluszszuaniidmane
nsszauyunelusazmeusnUszmaAiiuszunas 100,000 druum Taganunsaszaumuidiisnisldluouian

wailnnasgardaliinalansussiunanauunuduinliudtinamuvasnamus dunmsiansnesunyuiisu
(melswszsviyginsuimsmumyuiou wa. 2558) lunsdifisndufenihiuindronansuuril dldmuiinesyun
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Iyl (Greenfield Project) neldinesyu TFF dilaifimeliidnun wisusutaldfinsendengruneams Guwsysudoydi)
wiermusvdninamivas foulusine fiferteaielfiAnmmdamdunsatuayunsdidunuresnemu augiuseld

nsdndanaaus asutensduiunindu 2 sves Taglussosusn nssvranisedsdudamulunomus
Wisssededluasiulszana 10,000 S1uum warluszezaell wndunmsseauyuaintnamudug Wiluwassissama
Tlspnutmanedingi
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n1srddlaiiuans Roadshow Faani1sdnsnesu TFF Asnanaludnawas wui dnasuanidusisssmanalssy
wansnuaulaegsBdunisdnsuamulunemus Wiesinnemu TFF fuleuignmsasuiiaiilunindduvesssme
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3. NMsRvIRSNIAIDNSUAVTINSIRMNSIRRVNUTIUENRIRNSSNaUNARYaITNE
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wavuianssuanduduladdaiivilusamamshuiusnselauiunas fau Armsnisasuitddnyuedlned 2559 way
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iAulpmaAsugia (S-curve) Ty 2 sUnuuldun sUnuTl 1 A First S-curve Fadunsamulunguenavinssuiior
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FadnPudesiinmsiann S-curve Tuguuuud 2 s New S-curve mugluse Faduguuvuresnmsamulugnaunssy
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JuLARULATYENY (New Growth Engines) vasUsuine (A wil 4)
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(2) geaminssun1siuuazladafng (Aviation and Logistics)

Usselnefimnmsoalugrannssunsdudomnimumsousugumulasiamzlassasefiugiu wu auwdu
gnzinn uazauududug infeudmiumsthanlivsslovnilunsadigaaminssunistunaslaiafndls vaziferfude
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Hufbauer HAsmaluil’
1. 915159% Jonu (Arthur Okun)

[é’ﬁﬂﬁﬂﬁWgﬂ‘ﬂ&ﬂﬂ = gn3Rule + é’mwmihmu]

2. 154099 wusls3 (Robert Barro)
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Enhanced Misery Index

4. un3 &unaees (Gary Hufbauen) Idifinsiamdnnindiilulugasie Gonin Augmented Misery Index
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teefigaviefruaumansugiaianiulandusiufl 1 agviousnadvilud wa. 2558 uaz e, 2559 agil 1.6 uas
2.2 paddiu Beuinshfigaidedfiouiulssmadug vedlan vansgewin Gudui 8) Fu Buduil 7) quu (Fuduil 3)
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Because I'm Happy
The countries with the best projected rankings in the misery index of 2015
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Source: Bloomberg News surveys.
Bloomberg BB

dafimnumndenvesinedausiaasd we. 2556 WWusunagluseduiideutnei uansdsssdumnamndmansugia
fireutnstion Tnssasuiielurisiiiiunfeglussiuiiliganniin (esninfesay 5 del) vauridnsnmsineny
Rlaigann (sfudosay 2 vesridussnusimioun)

dmvampiivsemalnedulsemedifinnuyndnansugiadesiign uenwieanmsfiasugialnedisns

[

N31199UUAEeRTIRUENAUAY diunilninzanan 1) anmdauveslnemiaananuduiusialunyiaiegnd

fn1sgudiusean

a v 1

auluaud §9nsnauewmasidu danuwamnsanseddu sudddiunsdsaeuliddnuedantuwdd fudinzyszay

Y

g

yPeiuuaziu ynausnswyndsmEy 2) smeanuiinedulssmaiiuiiemauinns Jamaugeuli
fumnuyndenn wandslanuguls way 3) Aulnednasuuazdud MssinuuuBeude welaludsinueodl fasinasd
AATesTndias uifidnfiasuslnamuerudniu wenaniifednvasmagliaansvesveiidiulufmensnensssssui

gugaanysal neUsiiuilsssumanaigay’

2.1) dn19zn153n9uvesinelusau 9 U

P o ' a0 =
AN 2 'e']Gli'lﬂ’]i')'lﬁ\?'lﬂl,ﬂﬁElﬂal]‘ua\ﬂmﬁl

s 1 &)t 1]
‘Elﬁ’l'i"lﬂﬂ‘é")"lx‘ld’lﬂ‘ll’a-&lﬂﬁl AQLLB W.A. 2550 - 2558

2550 2551 2552 2553 2554 2555 2556 2557 2558

—8— fAiN1I I

* Retrived from http://myblogbenchawan.blogspot.com/2015/03/misery-index-ranks-thailand-least. htm( “Future of Thailand Fact and Opinion
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2550 2551 2552 2553 2554 2555 2556 2557 2558

FIUAUAUINY (WuAW) | 501.24 | 521.43 | 625.59 | 358.41 | 254.44 | 260.48 | 281.89 | 323.45 | 340.81
b‘"]ﬁmﬁmmw (WuAw) |36,954.8|37,646.9 | 38,365.4 | 38,615.1|38,900.4 | 39,415.8 [ 39,202.2| 38,575.3| 38,547.8
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EU UNEMPLOYMENT RATE
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SOURCE: Www, TRADMGEC 0o0wICS, COM | EURDSTAT
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#47 : World Bank Database 4z Central Statistical Organization of Myanmar
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2556 2557 2556 2557 2556 2557
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n5d4an 14.0% | 11.3% | 65% | 12.9% | 4.1% | 16.6%

N 15.1% | 10.1% | 3.7% | 22.3% | 2.8% | 158%

e nsuslaATiy 57% | 4.3% 10.5% | 6.8%

: nsuslaa | maenwu | 5.8% | 45% | 8.1% | 120% | 6.1% | 8.0%

1Asy 52% | 2.4% 353% | 1.5%

nsaamulagsI 153% | 9.1% | 10.0% | 13.9% | 0.2% | 11.0%

YA 16% | 03% | 3.6% | 33% | 35% | 3.6%

R wmileaus 182% | 24.4% | 26.3% | 48.5% | 87% | 6.1%

WAisYgNAAETI =

- NINAR 10.1% | 6.6% | 95% | 9.7% | 6.0% | 8.0%
assallan 70% | 9.7% | 14.0% | 14.7% | 16.7% | 1.2%

- ﬂ’]yiﬂllf:]zi%l’]\‘ld 16.9% | 20.0% | 16.4% | 15.9% | 11.8% | 11.9%
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MsUIMIIFNL 4.2% | 50% | 12.5% | 11.8% | 64.4% | 11.1%
\_ au 7.3% | 71% | 158% | 10.8% | -21.5% | 9.0% )

77/'5;/7 : World Bank Database, Central Statistical Organization of Myanmar Uag suImITHRAII NI (ADB)
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INNTIATIZREAIUNTAINILATEEAEgAv0Y CLM luduiiardinszitagauduasadeidedduidnues
wiswgnaluwsazUsEwmaNwaneaiy Aadl
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A 1 N158909NIATENINYBSANYY AN 2 FRsIANUTIRBLARY
7 000 -
¥ ® Footwear (US$, million) China
$6 000 - $ 5817 Philippines
® Garment and textile $ 5,320
$5 000 - (US$, million) Malaysia
Indonesia
$4.000 1 Thailand
$3000 - - $ Viet Nam
oy M o—
g_:.; o India
320001 * Cambodia
= Lowest relevant rate
%1000 - Pakistan applicable to unskilled
| garment workers
$0 Bangladesh = Highest relevant rate
1 applicable to unskilled
Sri Lanka garment workers
30 $50 $100 $I150 5200 $250  $300

#4417 : International Labor Organization (ILO) i : ILO
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Ingdseenludinguussma CLM laisnniin Tnglnedseonlufume aud.an uazidouan Wududui 12 15
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2 | Suudluazadesusediu 542.1 1,082.6 75.6 99.7 8.1
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4 | ey 678.0 713.1 10.5 58 53
5 | wén wannduaznansiue 626.0 636.1 9.3 1.6 4.8
39U 5 918119 4,768.3 4,951.0 7.7 3.8 37.0
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mnfiarsanwiadunsdiuvieuiivanuiingy CLMV wuaflsunisidunadiunvieuiieasenuesdsldane
gaininsienisvieadisrannisdewiiaiariasuinnings 9.4 wih laglud 2558 nuhseldanmsdunadhuviesdien
v 'l v = v a & & o sa a o v | -
MEALLEIBYN 73,898 MuLm vrNTeliNMIsiuUULAAAT e 7,833 Suum uwegglasuannisveaiien
AoAiwansUvreINIsiefisadleauetedil 32,512 v/l gandseldiuanmvieniisadienisteuniaiariig
Uszana 1.2 wh nesiesuannisviesdieadenisdeuiaiarisedi 26,333 vn/visy (n15197 4)
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WNALNINITHALNITHAUNIMNBUNEINBAULEY U 2558

msiumevieaiisadeuiiaianag (Package Tour) msiumsvieaieadaeauias (Non Package Tour)
Lo s1el@suan Loy s18lasuan
o o Comn Anldane I T Aldane e
Junnieae  Aldenewds . g . . | nsviewdien  dunwnwmae  adldeewmds |, g, ., nsvisadien
> > noAsInensy 0 > AomsInensy
() (Vn/2u) o A9UsTINA () (Vn/2u) = AU sTINA
(Um/y3) > (Um/yn3) >
("a1uun) (GRITATRN))
ﬁ'muﬂ 6.8 5,692 38,477 161,551 10.9 4,735 51,370 545,002
ﬂi’i&liﬂlﬂﬂu—S 5.2 5,513 28,655 57,236 6.5 5,446 35,407 93,219
ﬁmwv‘m 5.6 4,765 26,446 693 6.5 4,548 29,423 15,252
an 4.9 4,871 23,722 1,137 538 4,246 24,669 29,170
e 6.2 4,956 30,529 908 8.5 5,002 42,567 10,303
\ Heauny 55 4,455 24,682 5,096 6.5 5,280 34,214 19,173 )
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3.4 nMsamunenssaslunanning ng-CLMvV

dmsunmansau udehundaduannsaaulaenss (FDN) uaglundnnine (Foreign Portfolio Investment :

FPI) voslnglungu CLMV iusnnfisuszanm 7.8 niluduumand 2557 wenidudinduamuiinain FOI vesing

TWawulungy LMV Aaduyaen 5.3 niluduum wasdaduamudiuain FPl vedlveluamulungu LMV Ay

yaen 2.5 nludmum visil FOI vedlveidiluasulungs CLMV Andudndiniosas 36.2 vasnisamulaensedive

Tuowdeu viiesosas 10.6 vasnsamulaensivadlvelusiusemaiulnegwiowlion lnglulinum venefdsayas

22 lnganignisasuludiowsn and uaziuny Avenedifiedesay 29.7 29.3 uag 13.3 sial anudwiu vein1samu

FDI luriuyw venesinfesay 3.2 Aol dwnianisedniiinisasulaenssweivelungy CLMV idAgy 019 miloaus

(ullgwan wagleauny) uazn1anisiiu (lu aud.an wasdleusn) (i 5) dwsunmsamulundnnindlunaiangs CLV

¥ 2558 (Hewnaaandnnindveaiisunniiadudniunslul 2559) lnadudndnsosay 2.6 vosiuamulundnning

visiuavading wuladudieu 2w (185%) lnsanzmsdnluamulundnnindveadununuvenesiiandy 2 wh luliiiun

wonanil nau CLMV Iidnunasyuiislaenss (FON) waglundnmindlulneuiesiu Ineldinduasuidanasuialulne

Tulisuandiyad 214 Sruum Wudinduain FOI vasngu CLMV Tulne 56 fuum uwasdinduasuluvanninglne

21NNgN CLMV 158 81uum

Ml 7 Ruawulagasevasinglungs CLMV (Outflow) aaniagsiavesdamulve
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3.5 auds gngau Anuitmeuazlenia msfdinisasmu lne-CLMV

3auds (Strength)

o Ingiidnonind1unisvudeduduazauuing
visun yaide uavnsenAlusydugs 910
ﬂﬁuIﬂSﬂﬂiNW‘uﬁ’m‘V}NLﬂi‘tﬁﬂﬂLLa ¥n15A7
fmunseunin ma%aammsmuﬂuﬂﬂma
miﬂmmﬂmmmﬁmm@ﬁnaﬂau CLMV

o 1wammmlmLUi&JU’LumumﬁmmmLawm ER
mwmummmamamamuwmaainawnu
Uszne CLMV mﬂmmiummau‘] sualiszuy
yudmsauiluUssmasunmowauiinniu
cLmv i

o lyefinuduiuses1alnddndudssina CLMV
finsuwanasuiansssusenineiuingniuiy

N

~

Qﬂaa‘u (Weakness)

. mimmmaummumaﬂmLLa~1uﬂau LMV Tnstawizusenudiiiiste (skilled
Labor) 919y ﬂaauulwsmammmmma danaliinnIsVIALARLLT Y
Immawu’lumﬂamamnﬁm Feminen 5 ﬂmwm amamﬂssﬁlmaumm
LLiN’]UN’]‘EJNﬁG]Ui”;J’Im 290,604 AU’ Yauel aUl.am mmmauuwmuwmﬂma
Yarladsinin 90,000 ALlUNANEAIVINTSHER Iﬂmawuammmmwmmm
feadna wesiwes 1Wudu
svm‘umswwmmmsmmmmsnLLavmﬂIuIawmlwaLLa‘vﬂam CLMV gy
Tuszdurud amaumnimumﬁﬁummwamiawumumaLLauwsum
(R&D) vaslnauaziioauny aﬂmmmwmaaaau 0.22 waz 0.19 ma GDP 994
Jszina msmﬂmvmmwﬂsumﬂ R&D wosdenlUs uazualde wmmiaaav
2.04 uay 0.5 s GDP asUseing’ A1ua1au wﬂﬁ’lwauauﬂiwmﬂunamu
mmamnm‘lummamﬂaaummsmmmmsaLLaumswmmmeiuiﬁ“iumu
msmammsm UAZNIAUTENINNTY emmLﬂumaawawwmﬂmuavmmiuiaa
mszumﬂau‘] Immawwuﬂiumﬂwmmum
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ndau (Weakness) (f9)

o YszAlvedslifignseaansnisinisamuiungy CLMV 7
Fonau ﬂs“ﬂaUﬂUﬂulmmlu"lﬁﬂwmmauhmﬂuﬂ'lumst,wm
yarnsfuaznsasulungu CLMY wuidesiunay LMV
vammmmamasmmﬂu’luﬂawsumﬁm slsannaula
vosnsamulungy CLMV §dedin wazvilimdnasmuues
msamudunedsanauunisussfunguuszive

Tenna (Opportunity)

o $1uuUsE ‘znmmaalmuﬁas’mﬁmdm CLMV vilsdivunamainlg)
fafiou 240 duAu ﬂmﬂuamaaumwsaaau 40 Y9 UIUUTEIINT
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MIALAALLS LTIl

Bﬁ’i’]ﬂ’]SLMUI[?WI’NLﬂiiﬁﬁﬂ‘ﬂ%@ﬂﬂﬁu CLMV VIE]EJ”LU‘J“@UVIQGFTJ’]@@S’]
da o
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duslaangu CLMV fianuflenlududiuazuinisveslng 21n
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AMUYMY (Treat)

o mstimulassadeiugiuvendgy CLMY dilaivihiauay
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srmiudmaliinanuatuasideiig

o ngszilausineg lungu CLMV delidauuaziduanna vinli
nsufiRvueralidunasgudeaiy

o wpsnIsAnfuNIEATEAE (NTBS) wu nsddhEum
vesnemsiieaigaenn wu nuiosien wasdens indesdle
wnnd fazdosiinsiusesreu uenaniinisdndudn
vmemssdufetunidevesugnniihninmiea
MiRgtos

o ANMLANFANYBITEAUN AL TUNGY CLMV Tnglanis
Goauny fsviunsianegsindiiefieuiuusane

. ms‘lmﬂs~mmlwmﬂuﬂuaﬂmﬂumssw@wumummmmﬂwa 917 duq lungu
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3.6 ulgurenasgdaasunanssuniauasugia lne-CLMV

mesgldidadiuianuddnlunstuidouasugiolne wiewq fumsatuayunisifivlnvouasugianiaie
Tnsamedszmaiioutuvedne mesgitlatunsmaddyfleatuayufanssmaasugiasswinatu Sniledheduass
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seldansanthifuand {]w_,mwﬁ'%aaﬁga%'gmaLLa::ﬂ%"JL'%au wazilywiaiesnwanuianesana Seldde
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T 2557 lasniimsufulisnuvemilisssmaivlfseauiiiugaiunnndundwings fedewaliadosnm
meusnvasadsagluinmsiiueas
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2.1 aoumsaluiiinassmavasniade

aonunsaiviissUssmmvesa@esuduiiaulavesiniinsgiuae thammusheidaus® 2557 iesnd
msUsulinuvemimessmailivesmiiiessmaiuganniuniwinh Ussneutudannafulavemiiigeiondes
WHunanuu vilianeiheSudumuesanunisaiviiasmaveanadefunniu

o AT 2557 siaifeiivenasdnamiisnassmayaring 2108 uduaeaaniansy (7.5 uauduzein) vie
AnLdudnaudosay 63.7° was GDP U 2557 laefidnanisvenedisioray 7.3 Tl 2557 vieil sefuvilsasememas
wiadeifiugeduogaaiies Tnesstugeanlud 2554 fifisnanaveeigsieiosy 238 neufinsrraoaudntoslud
2555 uidnmnsvenemissneglusduganiiesas 10 ol uasiSmsnsiiulaaie 5 3 fudd 2553-2557 iSosay
18.5 sinl

AN 1 8aRAIR1NEANIUsEIAYaINLae (518)

B Medium and Long Term M Short Term 747,485
MYR
800,000
600,000
400,000
200,000
0
2552 2553 2554 2555 2556 2557

7 : CEIC sausaulnegidey

wonanil sedunififingiudnmiadunannnisissminiasssmelvessuesnatsaden
LIASEIUTBNDIUMITUIEIIU sz (IMF) faudllpsunadl 1 9 2557 uiifiu donamnilinsssmmrsaiameni
fogluanaiiusnaszina Fomnefansituiulnensuasnseeniustinsuasiugluanadussssmevindu diude
wuulmlasiumudyuivendwmildadulomiivsemeannag vhlanld e ﬁmﬂmjﬁlﬂummmauﬂqulﬂﬁwﬁluﬁu
anaviestufiglsy (Feiustng Wurienide dwaliiussammidgniusuduniimassmmiuiu Wy dude
9713 Fushnuessamend uaznstierfustnslasvnsand Wudu (nmdl 2)

maweudioumilinsssmalmiding dwanssnuliduaiosnmnisusnvesnadooglunasifiueas
(nil 3) 917 seduyudsestontisaUssmAluszazduanasan 3.3 wilufenmilisssmadudilndsssu 1.0 whlud
2557 Fadunasitusinisimuslag IMF Snimidinessmelussosdufisdunegiifosay 47.7 vomdisnassmas
(Fowa® 2557) agvioudenseviisessmeaiouatmisfiorasuimunniglusseznm 1 T naontudndiumilsmaspme
Tusserduseyarmsadoondufuaruinafintuegiisosas 393 9nndesay 15.1 lumionudu Jadseuldhmaeni
iaUszmaifesdeiuaely 1 U deshsefuiildanmsussmandn 1 Tu 3 idhsziu
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NN 2 99AUTLNDUNUAIIUTSINAVDINTALYEY

= 4 & a o
AN 3 LATDIVLENYTATNATYUBNYDINNLALYY

747 : Bank Negara Malaysia

2.2 @nunsainilans1sausuaenae

. . end-March 2014
Short-term | ntemsational Previous
Inter-bank borrowing (FX) A threshold . Redefined
Inter-company bomowing (FX) | v I definition
| other toans* 7 o« | - Reserves | ST external debt (times) 10 33 13
| Trage credts | | v
|| N hokings o comesiic money maket instuments | |~ Total external debt | GDP (%) 60-90 305 65.2
Cumency and deposits | | v
Other liabilities™ | |« ST external debt / Total external debt na 292 417
Long-term (%) ) )
Bonds issued abmad (FX) 4 v ST external debt/ Exports of goods & Smaller is 151 203
Inter-company bomowing (FX') | v v services (%) better ) i
| otner toans* (FX) | v v Source' Reinhart. Cammen and Kenneth Rogoff, *Growth in a Time of Dedr”, Amencan Economic
| Trace creats | v Review, May 2010; Guidott-Greenspan rule and Bank Negara Malaysia
| NR*™ holding of somestic bonds | | v
| other liabities* | | v )
"Fx: Foreign " NR: non-residents " Includes non-refated company borrowing 41 : Bank Negara Malaysia
** Other liabilities refer to IMF allocation of SDRs, and Fabilities of pension funds and
life insurance companies fo NR
" IMF, Bank for | | Settlements (BIS), the C Ith Secretariat (Comsec), Eurostat, the
[ for Ed Co-op and Dy (OECD), the Pans Club Secretariat, the
Undted Mations Conference on Trade and Development (UNCTAD) and the World Bank, 2013, External
Debt Statistics: Guide for C and Users, Washington D.C.

sgaunilansisania@eiuvunlduiugeetisieidosmaunt 2552 89U 2557 fignmsveneiuadeyssanu

Sovay 12 vo¥ lnedndiunilansisagdrgalulasunai 3 U 2558 agfifosay 54.6 sio GDP diumilasnansednen1nsy

AdiutulganadeiuduusymaniiadsddssuuRugamu (Subsidies) iniigalulan andayalud 2552 wuiduganyu

dndlvgjgnitlulumudsauuaziiotiengssiangany vgNaaunisalangailoTun 12 unsiau 2559 USEniaduy

ANuRetie Moody’s lausuanyuuessuaulIeiiovesiustnssgutaual@eaniuiliaudeuin (Positive) add

wwiliudliatiosnn (Stable) lasannlassafrasuyssanadnisiismaelsnniiduuasinesssunilusyivgainiisesas

28.8> vosmelasgunalud 2557 vilisiaduilaadasilandeglusziumuariuruduanudssdfgroseiuves
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AN 4 BanAIRInNSTUIAN LAWY

A 5 dadauniiSgurasnail@esa GDP

If government debt
continues at the rate of...

12..—

Government debl
RM billion

1,158 300
1,031

! 35240745
so1|:ns11312!1'I4ti16!’1'3‘?2‘:"""'2”"zm7w° 7

1997

2010

60 % of GDP

54.6

2540 2546 2552 Q3/2558

M : http.//www.slideshare.net/kzamandarus/malaysian-subsidy-2010-report

7 : CEIC susaulmeiden

? https.//loanstreet.com.my/learning-centre/falling-oil-prices-malaysia-effect
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annNsvInanIsAdaiieiielianunsaussaaulssanaaunalalul 2563 (A.e. 2020) uarmainnielul 2563 azvnna
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2.3 danunsainilaiiGeuvesuniade
& U A o g Ha =t A 9 ' > ! A Y
nilnmandiTeuiuduniBnyszinmmilvesnialengniumuesdentiannlugi 2-3 Ynrwusnlagseiu
vilafuSouvesnaiBelul 2557 8yl 9.4 waudnisaia (il 6) viseAniludndusesay 87.9 so GDP (0wl 7) sediu
wilpfiSeunnadelsnsnsveeilussauguiedewndunaiuu lnesuegiannlugnd 2551-2553 lnaaniz
T 2553 Aifidasmsvenesaedisoras 15.1 Svdmalidndruniindisewse GDP ingewuegeminsinuminanuivah
seAuniiingluenvdmansenudeiaiosninvesaatunisdunnadels

a ¥ o a A v oo a o & o oo a
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A1519LATBIUNILLATEFNY (Economic Indicators)

s Key Economic Indicator:

U 2557| U 2558 258 259 =
Q1 | @ | Q3 Q4 Q1 | u.A. 59 | nw.59 | d.A 59
MazAsegianiguen /7
-swnfuluiiu Dubai (neaansansgvuniisa) /7 96.6 510 52.1| 61.4| 49.9 40.7 326 26.7 29.4 35.2
- Snsrmanidls Federal Fund (%) /7 0-0.25[0.25-0.50 | 0-0.25 | 0-0.25 | 0-0.25 |0.25-0.50 |0.25-0.50 0.25-0.50| 0.25-0.50 | 0.25-0.50
MANMIARYL
-5eligvidiguna (mdwindaasslyl eun) (ludwuw) /1 [1,908.2| 2,045.3| 469.9| 652.5| 577.5| 5813  6621| 1582 149.1| 1845
(%y-0-y) /1 -115 73| 75 73| 98 14.6 33| 638 755 649
sneldsaman3 nsudaiunmd Giudum) /12 2,050.7| 2,133.2| 511.0| 676.3| 6145 5156| 7035 1785 1635 1817
(%y-o-y) /14 -109 37| 13| 23| 32 6.9 38| 625 753|695
wldmBguseld (fudwum) /1 792.1| 818.2| 159.6| 275.4| 281.9| 157.2| 2212 60.8 46.9 59.1
(%y-0-y) /1 -119 33 90| 12| 29 36 48| 584 828 -784
wldmBgumsuilon (fudwum) /1 652.8| 648.0| 178.7| 177.1| 174.9| 179.4| 2395 62.1 55.7 59.5
(%y-0-y) /1 6.5 07| 03] 05| -23 0.7 00| -652| 684 667
-51eteya (Ruduw) /1 24730| 2,364.4| 617.6| 569.6| 570.1|  890.9| 903.6| 259.9| 160.6|  259.5
(%y-0-y) /1 1.0 74| 11.7| 107| 16 55 117|530 688 538
-edesudszan (Ruduw) /1 2,2519| 2,180.3| 557.7| 529.4| 524.6| 807.7| 8157| 2410 1386| 2246
(%y-0-y) /1 0.9 84| 156| 111| -03 54 107|501 709 573
BT (Mudwuw) /1 2,043.1| 1,9150( 481.0| 452.3| 448.1|  739.6| 6953| 2208 1089| 1794
(%y-0-y) /1 77 52| 73| 81| -07 2.0 91|  -50.7| 740|603
Fewamu (Mudmum) /1 208.8| 2653| 76.7| 77.1| 764 68.1| 120.4 20.1 29.8 45.2
(%y-0-y) /1 376 38.8| 123.1| 324| 21 65.0 209| 415  -488|  -396
ywiemdend (fudwum) /1 221.2| 1841 59.9| 40.1| 455 833 87.9 189 220 34.9
(%y-0-y) /1 28 38| -150| 56| 303 7.1 213 731|422 0.2
- garusuyszana (Rud i) /1 -397.0| -326.4|-1389| 89.4| -55| -3069| -260.7| -1080| -189| -77.4
fugunu
NIANTNEAT
- fyiinandndunnuns (%y-o-y) /6 0.4 -4.6| 18| -10.7] -120 -1.0 -39 -2.0 -18 -10.0
- ffisinndudinuens (%y-o-y) /6 6.2 59| 73| -60| -49 -6.0 5.2 6.3 76 17
-s1elfinunsnsiiuiaie (Oey-oy) /14 8.4 97| -5.1| -149| -15.2 6.5 6.9 8.1 94|  -116
- 1591sUMANYAS (%y-0-y) /3 -36 36 -41| -56| -39 -0.8 -38 -3.6 -1.5 3.2
ﬂ‘lﬂi!ﬂﬁ‘lvlﬂiill
- filnandnguamnga (%y-o-y) /10 5.2 03| 04| -03] 09 0.2 11 35 17 1.8
-yadnsiudingiuluguseaansanign (%y-o-y) /1 -10.6 63| 57| 70| -107| -11.9| -142| 153  -209| 115
-Uiinaunaiudvingiuluguneanisanign (%y-oy) /1 8.9 89| 95 -30| 58 68| -11.4|  -106| -17.8 95
-gamnislddainisudn (%) /10 65.1 64.7| 68.6| 622| 643 634 67.3 63.8 65.6 725
- MsteunIAgRENTIL (%y-0-y) /3 03 0.7 19/ 25| 04 -2.1 0.6 0.3 23 -2.5
-dyfienuidesiumagaamnssu (sy) /9 87.4 858| 89.2| 852| 827 86.0 85.8 86.3 85.1 86.7
MAUINT 0.0
- Snutinvieniivaiaszna Guay) /11 248 209| 78 70| 13 78 11.7 3.0 3.1 3.0
(%y-0-y) /14 6.5 204| 228| 369| 249 37 14.1 15.0 16.0 15.4
-M3IUMALENG (%y-0-y) /3 1.6 20 08 26 22 25 2.0 35 -0.6 3.6
Fuguasd
n1suslnaniaenyu
—m@u‘,amﬁu 5P (%y-0-y) /1 0.4 1.0/ 10| 17| -07 21 0.1 -0.6! 29 -1.6
-Uanamsididudguineluguaeaansanig (%y-oy) /1| 15 22| 108 20 15 4.4 24 2.9 4.2 185
- Ui mhesosusits Oey-o-y) /16 -41.4 -19.1| -125| -27.3| -24.9 na. -26.6 -30.0 -29.9 212
-dSnadwhesodnseusud (%y-o-y) /13 -14.3 -0.2| 109 -29| -10.6 23 -2.2 12.9 111 9.4
-diimnudesiufuslansieisugiclagsan (sedu) /5 65.0 64.7| 684| 64.9| 618 63.6 63.0 64.4 635 62.4
msam‘umman-uu
-Uiinaunaiudhduduluguneaanianss (%y-o-y) /1 76 22| 09| 20| -108 0.2 -4.2 2.9 -11.6 6.5
- YSnaudwhesooudiBandivd (%y-o-y) /14 268 26| -113] 173 -03 na. 4.0 24 19 112
- n¥nmsvhgsnssuedamiumindsin (%y-oy) /1 28 87| 73| 29| -05 222 19.2 6.9, 7.0 15.7
- voAUBYUTANG (%y-0-y) /2 32 04| -25| 02| -07 21 24 03 6.0 3.4
ﬂ‘liﬁ“ﬁ%w?“'lﬂ]i:mﬁ
-yarIn1sdseen (Ruduneamsansy; szuuganing 2276 214.4| 53.4| 535| 547 528 69.4 15.7 19.0 19.1
(%y-o0-y) /4 0.4 58| 47| 50| 53 8.1 1.2 8.9 103 1.3
-sdudndasen (%y-o-y) /4 -1.0 23| -18) -18| -29 2.7 2.2 28 2.6 2.0
-U3mnmnsdsesn (%y-o-y) /14 0.6 -36| -3.0( -33| -24 -5.6 1.0 -6.3 132 33
-yarnsiud (Ruduneaaianiy); svuumaning 227.7|  2028| 519| 514| 504 489 60.5 155 14.0 16.2
(%y-0-y) /4 90 -110| -66| -94| -153| 126 -127| -124] -168 6.9
-sdudniudn (%y-o-y) /4 -18 -10.8| -10.9| -9.7| -11.7 -11.0 72 8.3 8.4 6.5
- USmnaimsiudn (%y-o-y) /14 1.3 -0.2| 48| 04| -41 -1.7 -6.0 -4.5 9.2 -0.5
-Aansin (Ruduneaanianise); szuudaning /4 04 17| 15 21| 43 39 89 0.2 5.0 3.0
idflysnmaAsugirnUszma
-Sasuanidsuads (Liwneamianig) /2 33.0 34.4| 325 335| 358 359 35.4 35.8 35.7 35.2
- ey Tiiuasin (Ruduneamianige) /2 154 348| 84| 61| 72 na. 16.4 a1 74 5.0
-nudrsesnens (Ruduaeamiansys) /2 157.1|  156.5| 156.3| 160.3| 155.5| 1565| 178.6| 160.1| 168.0| 1751
- rusdatunsisssnasaminans (uunssmianigd /2| 231 11.7| 196| 184 133 1.7 14.6 9.2 10.2 13.9
afgsnmmaasugialulssma
- 8n51MII90 (%) /3 0.8 0.9 10{ 09 09 0.8 1.0 0.9 0.9 1.0
- fuiisnAedn (%y-o-y) /4 0.1 -4.1| 51| -46| -37 29 23 23 3.0 24
- Snsiuilovaly (y-o-y) /4 1.9 <09 -05| -11| -11 -0.9 0.4 05 05 05
—a“mm‘aunﬁa‘ﬁuﬁw (%y-o-y) /4 1.6 11| 15 -10| 09 0.8 0.7 0.6 0.7 0.8
- wilanasnuvsie GDP (%) /1 42.8 44.4| 433| 424| 433 44.4 44.0 44.1 44.1 44.0
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