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Executive Summary

Thailand’s Economic Projections for 2018 and 2019
(As of January 2019)

“The Thai economy is forecast to expand by 4.1 percent
in 2018 and continuously grow by 4.0 percent in 2019”

FPO anticipates the Thai economy in 2018 to grow by 4.1 percent accelerating
from 3.9 percent in the previous year. Private consumption and private investment are
the main drivers of Thai economy this year, consistent with high employment rate.
Moreover, social welfare policy, especially for low-income people is another factor that
supporting people’s consumption. The progression of public infrastructure investment
projects is expected to foster business confidence and good economic environment,
which lead to a higher private investment. However, the slowdown of many trading
partners’ economies, US trade barriers, and countermeasures from other countries are
anticipated to cause the exports to grow slower than expected. For internal stability,
headline inflation remained low at 1.1 percent, slightly higher from the previous year,

from higher crude oil price and higher domestic consumption.

In 2019, Thai economy is projected to grow by 4.0 percent (or within a range of
3.5 to 4.5). Public expenditure is the key driver of Thai economy this year through
various government investment projects, especially the increasing in the capital
expenditures of the budget expenditures for fiscal year 2019. Moreover, the public-private
partnership (PPP) infrastructure investment projects and the announcement of the
national election date could be the important factors supporting the private investment.
However, the slowdown of trading partners’ economies and US-China trade barriers
will affect the export of goods to grow at a decelerated rate. For internal stability,
headline inflation is predicted to be 1.0 percent lower than the previous year (or within

a range of 0.5 to 1.5) due to the lower energy prices.

Finally, for the economic projections, several risk factors should be elaborately
considered such as the escalating trade war between US and China, the capital flows and

exchange rate fluctuations, and the recovery of Thailand’s foreign tourist arrivals.




Major Assumptions and Economic Projections
for 2018 and 2019 (As of Jan 2019)

. 2018f 2019f
 Asof i Asof JAN18
| JAN18 : .

©Avg. Avg. Range

. 2017

Major Assumptions

Exogenous Variables

1) Average Economic Growth Rate of 3.43 4.01 3.92 3.77 33to0.3
Major Trading Partners (percent y-o-y)

2) Dubai Crude Oil Price (U.S. dollar per Barrel) 41.2 53.1 69.4 63.0 | 58.0to 68.0

Policy Variables

3) Exchange Rate (Baht per U.S. dollar) 35.30 ¢ 33.94 i 3231 | 32.25 | 31.25t0 33.25
4) Public Expenditure(Trillion Baht) 339 ¢ 346 i 359 | 3.82 | 37810 3.86
5) Number of foreign tourists (Million) 32.5 354 ¢ 382 40.0 | 39.0 to 41.0
Projections 32.5 35.4 38.0 37.5to 38.5
1) GDP Growth Rate (percent y-o-y) 33 3.9 4.1 4.0 35to 4.5
2) Real Consumption Growth (percent y-o-y) 33 3.9 4.5 43 to 4.7
- Real Private Consumption (percent y-o-y) 3.0 3.2 4.5 4.3 38to 4.8
- Real Public Consumption (percent y-o-y) 2.2 0.5 2.0 2.3 1.8t0 238
3) Real Investment Growth (percent y-o-y) 2.2 0.5 2.6 2.4t0 2.8
- Real Private Investment (percent y-o-y) 0.5 1.7 3.4 4.5 4.01to0 5.0
- Real Public Investment (percent y-o-y) 9.5 -1.2 4.2 53 481to 5.8
4) Export Volume of Goods and Services (percent y-o-y) | 2.8 5.5 3.1 32 2.7to0 3.7

5) Import Volume of Goods and Services (percent
-1.0 6.8 7.4 4.8 43t0 53

y-0-y)
6) Trade Balance (USD billion) 36.5 342 ¢ 20.8 19.6 19.1 to 20.1 <
- Export Value of Goods in USD (percent y-0-y) 0.1 9.8 6.5 4.5 40to 5.0 g
- Import Value of Goods in USD (percent y-o-y) -5.1 13.2 14.2 5.4 491059 g
7) Current Account (billion U.S.) 48.2 50.2 32.8 36.3 | 35.8to036.8 :t:?
- Percentage of GDP 11.7 11.0 6.4 6.8 63t07.3 gi
8) Headline Inflation (percent y-o-y) 0.2 0.7 1.1 1.0 0.5to 1.5 %
Core Inflation (percent y-o-y) 0.7 0.6 0.7 0.9 0.4to 1.4 §

~N
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Tumnngunuy quds wasdeans Miutudovay 2.31 Mnmsuuiifiuturesaihiuiuian
Huddey uasddmasaiiosludimaiiuturasmelitlumnaanaanusnge vafisiniauii
Tumnaddydu q dmsusufistudisadntes
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unasuarSUWUSKs

Q Teuvssunm 2562 Syunaldaiiiuulevienisaaaieaiuayuiasygialneageioliios
lagn153ainaulsEuIMuUUrIAna (Expansionary Fiscal Policy) 37u3u 450,000 d1uu
WseUsvanuSosay 2.6 w9 GDP! lasuvadusulssanasieaneusednleuussann 2562 311U

v

3,000,000 &uum wenand Sguraladnisidnaieluiuensutssana lowa (1) nmsidninetug

Y
[

deruiasugiauasiaulassai1anugu (Development Policy Loan: DPL) wag (2) 1asanisidun

Y

WBANSHAILNTEUUUSSIANTITUILAL TEUUIUAIN IO UUT L ELLTIAIUY

Q TulasunausnUsulszana 2562 (a.a. 61 - 5.a. 61) Sguraarusadniuselaagns
#ainN13inass aun. I8 588,902 a1uum @ini1Uszaiainis 20,788 a1uuim vsedAndu
Joway 3.7 uarganinvinfginuvesineuievay 7.5 sel dmiunisidnangaiuisaiingne
IEneRY 963,722 E1uum snithafisrfuvesdiounii 3,734 & v Wieanudesay -0.4 st
Tnesedrellagiudnaneladiuau 892,970 duum anassesas 0.5 siel viseanlusnsnindiy
Ypvay 29.8 Y9INsEURIUIUYUSEINA (3,000,000 AMuum) el AARUIUYTEUINUINAATINIY
351,350 81UV

Q wilassnueasdng u Audeutuinay 2561 510U 6,833,645.93 duum viseany
Sovaz 41.80 109 GDP wazioiuufiouiuiounsunth wﬁmﬁ'ﬁmmﬁwﬁuqm% 24,892.30 81UV
fiall sedunilansisnasiedsogluseduiifiadiosnn asviouldain (1) wilassaznadaduni
Tudszimadedonay 96.27 uaz (2) nihansisuzasiaduniszozeniedosas 87.37 uonaini

wilans1sagaIinesia GDP dednmeldnseumnudidunienisadeinslilinuiesas 60 vee GDP

wanisaltiuulevienispaviugoviasunain 1 Uvuus:uicu 2562
(a.A. 61 - s.A. 61)

1. wamsdaiuseldsguia
wan1sdanuselasguialudaslasunan 1 Jeuussuna 2562 (A, 61 - 5.0, 61) S50
ansadaiuneldansudainnisdnass eun. ¢ 588,902 duum geninuseunans 20,788

1% A a @ Y ' | 1 a [y P k4 A o & v =
AUV NIBAALUUSREAY 3.7 LLa%QQﬂJWﬂ’J’I“U'NLG]E’J’JﬂUGUE)\‘i‘UﬂEJUiE)EJﬁS 7.5 99U YINU NANIFAIALNU

[
Y v A

1% ! v @
selanumhenuianuasula deil

1 panAniaiasiuvesussne (GDP) T 2562 177U 17,560,000.0 814U




AIUAIINING

[V %

nsUATININSIAAUIElASINAYEY 412,390 auum gendnUsznnainis 28,005 A1UUM 138

|

Sovaz 7.3 wazgenintaadeniuvesdneusevay 11.3 sel lnen8ndmnulaganindmunenddey

loun (1) m8lulatlnsdea daiuld 16,113 duum gendnuszuianis 15,743 d1uuv

wioAnluiosay 4,254.9 uasgenintinderiulneuiosas 4,010.5 ded (2) mduasiy Jnuiule
204,848 &MU @INIUTTUINNT 7,628 aruum vseAnludesay 3.9 uazanintinfeiulnen

Sovaz 7.0 st (3) mMunuladnuana TaLAUlY 104,428 A1uUm g9nd1UsENNINNIg 2,626 a1UUm

vIedeuay 2.6 sial wargeninvinaediulneusesay 7.4 vel

ASUATSWELR

[
v a

nsuassNalnInAUs18lasulaNaEY 131,338 a1UUIn ANI1UsENIUNTS 11,425 a1UUY
v3eTeuay -8.0 uarginintinfgliuvesUneunesay 11.6 siel Taen18nTALAUAININT L8
Wudag loun (1) neles danula 14,906 a1uum MANUsEUNAAIS 7,913 a1UUW %3
Jeway -34.7 widaaninginaediulneusesas 13.9 sied (2) asdiuy FonAule 40,335 duuw
ANNINUTEUIUNIT 10,914 81UV ¥158508a% -21.3 LarAININYINALINLYesUNaUsSaay -3.9 fal
1 @A =1 I3 =l v (v < ¥ 1 ) ) [ = -4
2¢19l5Af A¥snguduaznBergudimsianulagenitdivuneduddy Ty (1) a18sasud
Faula 35,997 AMUUM FInUsTIINNT 6,927 duUIv visedora 23.8 uazdInIIYINALIiu
Unouseuay 31.7 vot) waz (2) AMEeau aAUld 17,051 a10U @9nI1UseaInIs 729 a1uuv
—_— Y

vIedegay 4.5 Wavasnintiufednulneusesay 17.7 sl

NINARANINT

ﬂiuqamﬂﬁ@lﬁﬂiﬂﬂlﬁﬁﬂﬁﬂgﬁu 28,649 AMUUM ANTIUTLAUINNIT 2,349 AU Y3B
Sowaz 8.9 wageninvinfedtuvesdnousevay 0.4 sol lneilunasinnisdanunidensudn
fidafule 28,148 Eruum gsndnUszanains 2,448 dnum visedosay 9.5 uazgsningiadeaty
Unoufevay 2.6 uaznsdmfiundennsuieeniidaiuld 55 duum ganduseananis 25 duum

v3e3eway 83.3 uazganingrnaeiulneuiesay 89.7

SPiamiahdsnelanulaviedu 65,514 auum geandnusennnnig 13,531 awum v3e
6

Sowar 26.0 uargenitUneusesas 51.0 del

WULIUDUY
wisnududaiuelasulanidy 49,686 d1uum andusEIunIg 629 a1uUmM vise
ovay 1.3 wasini1vmeduveslneusesay -23.9 sal a1nn1sIanusiglaveensusunsng

o w

AUl 5,521 duun gendilszananis 777 duun wieSesay 16.4 1WudAny
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ansavi 1 wanisdaiiusielasgunagnsiugovlasunan 1 Uouus:unru 2562

(a.n. 61 - s.A. 61)

- Uszaiain1snuLangns
UJauuszunae 2562
L udszuna
(RUg:AUUIN) = "
(9.A. 61 - wWaguwuag o wWaguuuas
o e VMUY o e
5.A. 61) Sagazsal Sagazsal
1. NSUATINING 412,390 11.3 388,385 75
2. NSUATINELH 131,338 11.6 142,763 8.0
3. NFUAANTING 28,649 0.4 26,300 8.9
suele 3 nsuTALAY 572,377 10.7 553,448 3.4
4. $§3amna 65,514 51.0 51,983 26.0
5. Y8UsY 49 686 239 49,057 1.3
swuseleanLiu (Gross) 687,577 9.9 654,488 5.1
N 98,675 26.5 86,374 14.2
558legns (Net) 588,902 7.5 568,114 3.7
PNRUINATIANN VAT 9 9Un.
. 115,791 7.1 117,000 -1.0
F1H WIU. NAURLLNU
59U581Agn3 (Net) 2,527,961 7.3 2,499,642 1.1

7: SIANUATYFAINITAG NTENTINITAA

2. wansiondnesulseanalutaslasunadt 1 Jeuussuna 2562 (n.A. 61 — 5.A. 61)

madndnesuuszanasnlulasinad 1 Deulszanm 2562 Wity 963,722 &uum @indn
Unouni 3,734 druvm niedalusovas 0.4 ael laesieareddagiudniieladiuau
892,970 a1uUM anassesay -0.5 del useAndudnsininesesay 29.8 vaenToUIRUIUUTELNE
(3,000,000 &1uuW) dwsunsidnanssulseanaumaentiindeld 70,752 &uum wintuiesay 1.5
ol

Wail 57991807990 mIN 892,970 auum Usenauale (1) s18318Usedn 817,733
Fuuwm Wutudesar 0.9 el vieandusnsinisiindnedesas 34.8 veanseulsduIUUsTINA
s18918UsEsmalouAsuntas (2,353,121 a1uuv) uay (2) FI9318AMU 75,237 F1UUM
anasforaz -13.7 sl wisAndudninisilninedoas 11.6 ¥INT0UNRMIVUITINNTIETEAMNY
ndaleulAsunlas (646,879 &) tagludeuussana 2561 fsedeiidify wu Rugavyu
Y9INTUANATUNTUNATEWBIAY 121,412 E1UUW 5185189155 MHV0INTENTINTARS 100,641
A1UUN wswaahaﬁu%aqﬂamuuazﬁunumuﬁau 99,085 A1UVIN SUIIHIIHIUTBISUIATT

BN EATWAZANNTANITINYAT 73,094 A1UUI Wudu




asVA 2 wanmisionsnevuus:unculugovlasunan 1 Uouus:unou 2562

(a.n. 61 - s.A. 61)

Vsuuszane
61) Sogaznal AVHERE]
1. y1e97eTTaqdu 3,000,000 892,970 -0.5 29.8
1.1 79978Usean 2,353,121 817,733 0.9 34.8
1.2 18318899 646,879 75,237 -13.7 11.6
2. 193189nsUUsZINMUN DU 366,917 70,752 15 19.3
3. 918991859 (1+2) 3,366,917 963,722 0.4 28.6

107 NIUVYTNAN Uaza NN IUATYININITAGY NIENTNAITAAT

uananil fyuralddinisdndreduduonsutszanm Tdun (1) nadndedudiieiuy
Lﬁi@gﬁaLLazﬂ’wuﬂmqa%ﬁaﬁugm (DPL) faustiZulasens (Fouwneu 2554) auisdufousuna
2561 fis1uu 36,488 d1uum Andudesas 92.9 venadu 39,285 duum laglutialasunad 1
YauUseaney 2562 dn5i0n318919U 94 A1uUm way (2) qumaﬁuﬁtﬁamsﬁwmﬁzuw%mi
FANISNENGINTUILAYSTULTUEWNI0UUSEavIS iy SnstOndneneay 68,758 druum amdu
Zovay 87.8 ¥9919du 78,295 a1uum legludaslasunad 1 Jeuuszana 2562 finnsidnane

U 186 AUV

ansvi 3 wanisionseduduanNLUUS:UTU

raunisy Zouaz
Tnsans 298uN lasenis| wes
Ly 185U | 2553 | 2554 | 2555 | 2556 | 2557 | 2558 | 2559 | 2560 | 2561 |aufie@u|29kuf
(ug: anuun) on “ vo
auilA wou | lasu
5.A. 61| 2yl
1. Gufiiloriuy
WsEsRAY S
o o 39,285 - 286 7,382 | 14,998 | 6,646 | 4,184 | 1,938 510 443 36,488 | 92.9 &
PR ATIHSN g
wugu (DPL) g
A v oA -
2. lnsamsRug e %
ANSWAIUITEUY &
UIsdnms =
o H 78,295 - - - - - 13,297 143,713 | 8,314 | 3,249 | 68,758 | 87.8 F3)
nSnennsiuay 51
SLUUYUEINN c
L ct
UUTLHLLTIAIU 5
(O]
(<))
—
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nalegasUlugialasunan 1 Ysulseanm 2561 Sgunalimadndedaiudigssuuasugha
V98U 964,002 d1uum Fawusoanidu (1) sulszanasedneuszsindeulssuna 2562 91uau 892,970
auum (2) eA1eneulszanalneudiuig 70,752 a1uum (3) msidndneRkuiuensulssin

71U 280 AUV

3. gruzn1sadslugadlasunail 1 Yeuuszanm 2562 (n.a. 61 - 5.0. 61)

gruznsadsluraslasinad 1 JeuUseanm 2562 wuin 3guiaiseliiidindsdiuau
612,372 81UV HarinSIONTBUUTTINUTIIAY 963,722 A1uUw dealvinadusuyssann
YIANATILIL 416,056 d U uazidlesandugaiuueniulszanaiviane 23,988 &1uum
slvinaiuannouduiagasiua -375,338 duuw i guralduimsituanliaonadesiy
AU BINTIERULABYALIEAITVINNAAIENTTH UMWY 121,800 a1uuImn dawalinailuan
(dsnshRuovaensnnng) 1ARaT UL -253,538 AU wavdsnalTuninds m duieu

SUALN 2561 U311 379,898 @1UUIMN

a1s10n 4 guznsadviugoviasunan 1 Uvuds:uncu 2562 (.A. 61 - S.A. 61)

Ysuuszune wWiguigy
gL Yslu. 2562 | Usvu. 2561 31U u,ljﬁwu?.la:
Jagazsal
1. 57el@ 612,372 545,464 66,908 12.3
2. 57899 963,722 967,456 -3,734 -0.4
3. AauIUUTENNN -351,350 -421,992 70,642 16.7
4. @aﬁuuamwﬁzmm -23,988 -81,909 57,921 70.7
5. paliuannoud (3+4) -375,338 -503,901 128,563 25.5
6. Rufilovaenisvinga 121,800 161,053 -39,253 -24.4
7. paliuaandsrd (5+6) -253,538 -342,848 89,310 26.0
8. RuAIAaIUa18930 379,898 180,910 198,988 110.0

7: ATUUYTNAN UagaIunINUATEFIINITAG NT21TINITAA




4. wHas15Y

NUANSITULAIANG B AULRpUSUINAY 2561 T3UIU 6,833,645.93 a1uu1n wsemady
Joway 41.80 ¥8y GDP wazlailSeuiiguiuineunaumin vilaisisasiiuiiugns 24,892.30
auum laawdu (1) wilvesdguradnuiu 5,551,356.52 a1uum (2) wilsgiamnaildiduaadu

N13RUIIWIY 937,778.13 d1uum (3) nilsgiamiafiluanitunistu (SsurarUseiu) 1uiu

¥

D,

[

336,643.42 d1UUN Lag (4) NUNUIBUDUTBISFIIUIN 7,867.86 a1UUIM MIUEIFU W19

be

seaunilansisauzasdisdioglussdundiafosnin asvieuldain (1) nilaisisazasdiadund
luuszinafissovar 96.27 vomilaisisuzasds (2) nilaisisuzasdinduniszezendoas
87.37 Yamilanssaeaine uay (3) dadiunilansisaeasinewie GDP egniglanseuninudstiy

N19NN5ASIN bAUSe8ay 60.0 Y89 GDP

ANSVA 5 KUANSISOUALATY U FuidousudnAy 2561

widnssauzasdng (Muae: ruum) o Awitow 5.0 61 % of GDP
1. niivesigua 5,551,356.52 33.95
2. wﬁ”ﬁamﬁaﬁhjL‘ﬁuamﬁ’umsﬁu 937,778.13 5.74
3. wisgiamiafifuanidumaiu (fsunaruseiu) 336,643.42 2.06
q. Mﬁmwmuﬁumaﬂ%’g 7,867.86 0.05
ﬁﬁﬁﬂﬁﬂimzi’w 6,833,645.93 41.80
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sngvuN:Asugnonisioulnelulasuna 4 U 2561

Q Tulasuadt 4 ¥ 2561 auznssunisulovienisiiu (nue) Buanduuleuienisitu
wuuiedamndu Taslunisussyuduil 19 fuaau 2561 nua. 18TuR 5 do 2 (Fee THdudan
aanibeulounedosas 0.25 del andewaz 1.50 Judesaz 1.75 el lnefinaviufl vesd
2 \dvadiunsiiassnsnonideouluslifisesas 1.50 sel Tan nus. syt wasusialne
fuwiltuvenefednedeiiios Inglduusmyuanguasdlulssmaiusuity ufguasdseuszma
Yranad wazdnsduiemludoudrsusudilndiAestufivseduly dwiuaiznisdulaesy
Hegluszduiinounmeuasidernontsueesouasugialdesneeiiios aglsfinm auznssunis
drulngiumsliusutusnsnendewlovislundedifieanmnudssduaiosnmssuunisdu
sudsieasdanuamsalunsiiiulovensdudmiuluewan wassnsmendeuloune

MUTUTUFINEIILLDDABNITVEIUAINILATYFN VDL BB

o

Q Tulasunan 4 U 2561 dnsmenileliulinuazdnsinanideuinseialuszaund

TneggnnenilodudinUsyinseezing, 1 Yvessuiasnialvduunlve 5 wis nsssegiisesay 1.40

Y

ol vugNdnsmenileluy) MLR Wwigvassuimsmialvduunalug 5 i nssiegniesay 6.32

L]
| PN o & o a ‘:4' | o o 1 ~ ' Yo A a A Y a 1
AU (NN 1) Y @Wi']NULWQW@%I'Uﬁg@U@q@E]Lu@ﬂaﬂmaiﬁ@miqﬂaﬂLUﬁNUN’]ﬂWLLW‘r\]ﬁﬁ

1%

fu WiauduAw 2561 agseuaz 0.07 del vaurndnsnenleRuluviaseysesay 4.92 sl

MwA 1 das10enITYIBUKINIE:SAS100NITYIBUAYEVSUNASWICTE
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Q wennsAsduBLazRuUdInTuda1UUN15RUNSUNINRU2 (Depository Institutions)
. AULAaUSUIIAN 2561 VEIWAABTARAY (AN 2 wazAInd 3) laean1dunisRuNsuNInEy

= Y a A& o Y Y a g o Y | a Y]
1YDAAIANIVDIAULDIIUIU 18.5 U UV AALUUNISVEAITREAL 5.5 1NVALALINUVDY

Iriou udevenesadosay 0.2 Mnlasunatountn (dswiananisngnia) uenaini oTinsies
mm;ﬁﬁﬁuL%'awm'1?mLs?faiuﬁuwmiw1iﬁﬁzjej‘u,a3?114L%aiuamﬂ’m’m‘ﬁumwwﬁwmaéfmzaam
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Provincial Technical Efficiency in Thailand'

Executive Summary

O Measuring production efficiency of a country has faced several limitations
rendering such measurement by province putting in several inputs as independent

variables severely difficult.

O This study uses Data Envelopment Analysis (DEA) technique which is non
parametric approach. This approach does not need to specify functional form which

increases flexibility in the analysis.

O To measure technical efficiency, it is the amount of output indicated by
Gross Province Product (GPP) that is derived from inputs indicated by the number

of employed persons and the land used.

O The findings of the study are (1) provinces with high technical efficiency
are likely to be concentrated in Bangkok Metropolitan Region, Eastern Region, Western
Region, Central Region, and Southern Region while provinces with low technical
efficiency are likely to be concentrated in Northeastern Region and Northern Region.
(2) areas with high technical efficiency are likely to perform excellently in all production
areas-i.e. agriculture, manufacturing, and service. This has resulted in a very important

implication: production inefficiency problems are area-based.

O Therefore, our policy recommendation would be to support the development
of activities with high spillover such as urbanization, human resource development,

innovation and technology support and infrastructure development.

1. Introduction

One of main objectives in implementing fiscal policy is to promote long-run
economic growth. Therefore, to meet with the objectives will require a suitable strategy
towards proper economic development based on facts on supply-side economy which
involves analysis of long-run economic growth. This study emphasizes on production efficiency
on the provincial level in order to determine the similarities and differences of production

efficiencies between provinces and to inform policymakers on latest production efficiencies.

I author: Dr. Norabajra Asava-vallobh, Director of Economic and Investor Relations Division, Mr. Rom Aroonvisoot,
Senior Economist, and Mr. Kritphubet Maneewong, Economist. Our sincere gratitude is extended to Dr. Pisit Puapan,

Executive Director of the Macroeconomic Policy Bureau, for his advice and valuable comments.




However, existing literature on this topic typically analyzes the general production
efficiencies of a country or emphasizes by using only one factor of production, for example,
labor. This study would propose a comparative study on provincial production efficiencies
considering labor and land as factors of production by using Data Envelopment Analysis (DEA)

as the main tool.

2. Production Efficiency Measurement

In general, there are 2 methods used to calculate production efficiencies which are
1) Cobb - Douglas Production Function and 2) Labor Productivity

1) Cobb - Douglas Production Function. (CDPF) An advantage in using CDPF for

measuring production efficiency is that the researcher can use other factors of production,

for example, capital, in the calculation as well. The production function is as follows.

Function Q = AK* LI-*= AK* LA 2.1
Notation Q = Actual Output

L - Labor

K = Capital

A = total factor productivity (TFP)

o = Capital contribution to GDP

,3 = Labor contribution to GDP

However, there are several limitations, the first limitation is that when CDPF model
which is a model with Ordinary Least Square (OLS) method with alpha (@) and beta (f) as
coefficients. If the sum of coefficients is very different to 1 or constant returns to scale, the
outcome of the analysis will be inconsistent with the empirical evidence. Moreover, alpha
and beta, in theory, are equivalent to income share ratio of capital and labor. If the
estimates are not consistent with actual income share, it can be assumed that there is some

deviation from the true value as well.

The second limitation comes from the technical issue of OLS. For example, there
could be misspecification, omitted variable bias and measurement error issues. This results in
correlation between independent variable and error term and causes endogeneity which
leads to biasedness and inconsistency. Moreover, there could be several technical issues

that can lead to inefficient coefficient estimates.

The final limitation is that In the case of using residual of CDPF, it is usually found

that Total Factor Productivity has negative value or decreases in certain period especially
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recession. This could cause inconsistency in determining meaning of the coefficient and

might not correspond to the true value.

2) Labor Productivity. This method is popular as it is a very simple method. However,
calculation of labor productivity considers only 1 factor which causes deviation from the true

value as the other factors are not also considered.

Currently, research that involves measurement of production efficiency uses other
alternative methods such as Data Envelopment Analysis (DEA) which is a nonparametric
method that does not rely on functional form. This alleviates problems from inappropriate
functional form by creating best-practice frontier from linear programming that can be
used with 1 or several outputs and can be used with several factors of productions as well.
The program finds efficiency score compared with best-practice frontier so that it is

possible to compare between different Decision Making Units (DMUs).

Fare et al. (1994) uses Malmquist productivity index which adapts DEA which applies
only with cross-section data to be able to be used with panel data with an aim to study
productivity growth in 17 OECD countries during 1979-1988. It found that the U.S. has
higher than average productivity growth as a result of high level of innovation. The country
with highest productivity growth is Japan as a result of increase in efficiency within the

best-practice frontier rather than shifting the frontier.

Sherman and Gold (1985) used DEA to measure operating efficiency in several branches
of banks by using production data and multiple outputs and inputs so that it is possible to

identify each bank’s efficiency.

In the case of Thailand, DEA is used to measure production efficiency as well. Pravit
and Kathreeya (2011) studies the growth of efficiency and types of innovation covering
23 types of industries in 2003. They found that innovations in production procedures leads to

higher rate of expansion of productivity than innovations.

Moreover, Norabajra et. al (2017) has used DEA in evaluating efficiencies of production
in provincial level by using Gross Provincial Product (GPP) as output and the number of
employed persons and length of roads in the province as proxy for capital. However,
using length of road restricts the ability to categorize inputs into agriculture, industry and

services.




3. Data Envelopment Analysis

In the context of DEA, each production unit is called DMU. Each DMU is used to
calculate efficient production frontier to analyse technical efficiency which can be calculated
by 2 methods which are 1) Input-Oriented Mesure and 2) Output-Oriented Measure. In general,
only one method is chosen as efficiency can be considered in terms of inputs or outputs.

In this study, the first method is chosen. The calculation method can be shown as follows.

Input — Oriented Meausre is the method that considers ability of production unit
through using less factors of production but maintain output at the same level. In other words,
production potential is considered through comparing with efficient frontier to know relative
efficient of each production unit. As a simple illustration, it is assumed to be constant returns

to scale with one output and one factor of production.

Figure 1: Input — Oriented Measure

¥ CRS Frontier _|_>
VRS Frontier
AN ol
c
A = ‘_,72\;; e’

Source: Author

From figure 1, DMU at point C is considered production point at highest efficiency
which is used as efficient frontier because under the assumption of constant returns to scale,
y/x of Cis the highest when considered with other DMUs. A line from origin through point C
is then efficient frontier which measures efficiency compared to other production points.
For example, Z_is considered highest efficiency when output is A. Z uses more input than
Z_which means JZ]Z[; Z is not productively efficient. Technical efficiency can be calculated
through ratio of Az If Z is near Z, technical efficiency score is approaching 1 showing
higher efficiency. Therefore, production unit at efficient frontier will receive technical efficient

score equal to 1.
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The calculation can be shown as follows.

Mlnw 0 (3.1

Given -yt Y/{ >0 .(3.2)
Hxi - Xi > () .(3.3)

A>0 (3.0

Where = DMU i’s output level

= matrix of output

= DMU i’s factor level

matrix of factors of production

= Weight of production unit

> X R <KX
Il

= Technical Efficiency

If it is assumed for production to have variable returns to scale, sum of A needs to be 1.

4. Data Description

In analyzing production efficiency of each province, 2 sets of Input data and 1 set of
output data are used. The detail is as follows.
1. Input Data
1.1 Land. Dataset of types of usage of land in provinces in 2016 was developed by
Land Development Department. Abandoned lands, cemetaries, abandoned agricultural lands,
forestry, sea water and miscellaneous usages are all excluded from the analysis. Types of lands
are categorized into 3 types such as lands for agriculture, lands for industrial development and
lands for services industries.
1.2 Labor. Dataset of the number of employed persons both overall picture, and

categorized in 3 types of production collected by National Statistical Office.

2. Output Data. Dataset of GPP from National Economic and Social Development Board

calculated by Chain Volume Measure which represents real GPP is used in this analysis.




5. The Finding

This study uses Input — Oriented Measure and assumes Constant Returns to Scale
calculated by Data Envelopment Analysis from programme DEAP 2.12 to find out
Technical Efficiency (6) of each province to rank capacity of production. The calculation is
divided into 4 sets. They are 1) The study of overall efficiency using output and factors
of productions in provincial level. 2) The study of efficiency of agricultural sector in
provincial level 3) The study of efficiency of Industrial sector in provincial level and

4) The study of efficiency of service sector in provincial level.

The finding is shown in figure 2. Provinces are ranked according to technical efficiency
score from most to least. Provinces with ranks 1-19 are shown with dark green color
showing the highest efficiency. Those with ranks 20-38 are shown with light green color
showing high efficiency. Those with ranks 39-57 are shown with orange color showing
low efficiency. Those with ranks 58-77 are shown with red color showing the lowest efficiency.
The findings are also divided into 4 groups. Figure 2a shows mapping of overall rankings.
Figure 2b shows mapping of rankings of agricultural efficiency. Figure 2c shows mapping
of rankings of industrial efficiency. Figure 2d shows mapping of rankings of service sector
efficiency. However, comparison has to be done within the map only. For example, it cannot
be implied that province with dark green color in figure 2a has higher technical efficiency

than province with light green color in figure 2d.

From calculation of overall technical efficiency of provinces, Bangkok and Nakhon
Pathom is at efficient frontier as value of @ is equal to 1. Therefore, in this model,
Bangkok and Nakhon Pathom are used as benchmark to find relative efficiency for other
provinces which have lower score. For example, Samut Sakorn has value of 0 equal to
0.503 which implies that at the same level of output, Samut Sakorn has to reduce their

resources to only 50.3 percent of their current inputs to become an efficient unit.

Provinces with high value of 0 are in Bangkok Metropolitan region, Eastern region,
Central region and Southern region. Provinces with low value of 0 are in Northeastern

and Northern region.

Different efficiency level of each province is likely to be a cause of economic inequality
between different areas of a country. Half of employed persons in Northern and Northeastern
region of Thailand are in agricultural sector. The number of those are also two-thirds of all
farmers in the country. However, in figure 2b, farmers in Northern and Northeastern region has
lower technical efficiency than other regions. This corresponds to Somerat Chantarat et.
al (2018) who claim that farmers in Northern and Northeastern region use traditional

machines in contrast with others that use modern machines.

2 DEAP 2.1 is a Freeware developed by Professor Tim Coelli, Queensland University, Australia
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Figure 2 Technical Efficiency in Provincial Level

2a Overall Technical Efficiency 2b Agricultural Sector Technical Efficiency

2c¢ Industrial Sector Technical Efficiency 2d Service Sector Technical Efficiency
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6. Policy Recommendation

Figure 2 has shown that there are striking similarities between all subfigures in terms of
color that show Northern and Northeastern region as lower technical efficiency in every way.

Central and Southern regions demonstrate higher technical efficiency.

Aforementioned facts show structural problem in production as area-based problem.
This means the area with high technical efficiency will also fare well in other areas. The same
can be said with the area with low technical efficiency. This implies that instead of sector-based
policies that give high emphasis on sectors of economy, the Government should emphasize

on area-based policies that promote activities with high spillovers. They are as follows.
1. Urbanization. Urban areas often have high technical efficiency in every way.

2. Human Resource Development in the area by promoting training skilled labors, early

childhood development and providing sufficient public service.
3. Promote Thailand 4.0 to promote technology, innovations, research and development.

4. Promote infrastructure development, Information Technology and Utilities to be in

sufficient quantity.

However, the finding can be useful for sector-based development as well. They are as

follows.

1. Agricultural Sector Development. As mentioned before, the majority of farmers are
in the area with low efficiency. From macroeconomics point of view, increasing agricultural
productivity can be done through proper research and development support on study of
species that give high yield and relocate labors in agricultural sector to other sectors. Developed
countries with highest agricultural productivity uses modern technology to become a leader of
agricultural production with only 5% or less of overall labors in agricultural sector. In contrast,

Thailand has one third of overall labors in agricultural sector.

2. Industrial development. Promotion of establishment of industrial park results in
economies of scale and an increase in industrial production of a province. Two thirds of

provinces with dark green color in figure 2c have industrial parks in the province.

However, if the Government emphasizes on promoting activities with high economic
growth, the Government can allocate their expense in areas with high efficiency. On the other
hand, the Government can promote inclusive growth by promoting projects that
increases productivities in the area with lower technical efficiency. However, if the
Government allocates resources into the lower technical efficiency area without promoting
efficiency, this can lead to inefficient resource allocation that will eventually hurts overall

economic growth of Thailand.
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Appendix
Table A. Ranking and value of technical efficiency
A10U 99N Al @9y 39N A1 a1y 39N A1
ASUUY ATLUY ASUUY
(@) (0 (@)
1 NN 1 27 GENTATR 013 53 ARG 0.073
2 UATUTH 1 28 ALY 0.128 54 Lag 0.072
3 J2H09 0.957 29 WYTUS 0.127 55 Nelen 0.07
4 wizumsAseEsy1  0.659 30 AT 0.126 56 guns 0.069
5 YAY3 0628 31 YUNT 0121 57 GRAIY) 0.068
6 Qifin 0578 32 YUUAY 0.12 58 DNl 0.067
7 ﬁqu‘Vli‘LJiWﬂ’ﬁ 0.549 33 919099 0.114 59 UATNUU 0.066
8 U513UY3 0536 34 JPUDY 0112 60  guaswe il 0.066
9 2LWUNT 0.519 35 any3 0.111 61 nwWaug 0.064
10 AYNIEIAT 0.503 36 magamﬁ 0.106 62 HNATINNT 0.063
11 UUNY3 046 37 UATIIVEN 0.103 63 anauns 0.063
12 GEAIE 0389 38  uAIAIEIIUTIW  0.098 64 UITN4 0.063
13 Unasndl 0353 39 UATWIEN 0.096 65 Soeidn 0.061
14 VY3 0.219 40 n3e 0.095 66 Fodl 0.06
15 N3zl 0.204 41 9n351l 0094 67 WS 0.06
16 47 0.203 42 a1 0.092 68 Q9 0.06
17 dNUan 0.194 43 gean 0.091 69 UMd1IAIU 0.059
18 Uszaaudstus 018 44 UATEAITIA 0.089 70 WIng 0.059
19 Tenu 0.17 45 NUBIANY 0.088 71 Uy 0.058
20 @vnwegsend 0165 46 AN 0.083 72 Asaziny 0056
21 A 0.164 47 ANTTUYI 0.083 73  ©wnawsy  0.054
22 ana 0.144 48 Feum 0.083 74 gluviy 0.051
23 Beslv 0138 49 fiwadlan 0079 75  wuweslEng  0.05
24 Funys 0.133 50 gVl 0078 76  uigeweu  0.049
25  @ymsaeAsy 0133 51 wsysal 0074 77 glass 0.048
26 Unnnil 013 52 Y3sud 0.073

-
O
LN
oN

D
v
=
(e)
IC
[
o)
(2]
=
(7)]
c
[
e
c
2
[72]
e}
(9]
(o]




un3iAs1:K

lAsvN1savn:ITyUIWoEIaaNTSIIKVSY

el

aunsawcuunikaduldognols??

UnasuWuSKAs

o

nsussaiuszasAvaslasansameileunea JannI1suviesy

9

O Tassmsamzidsuineaiaanisuieiginnsuna linsudeyasdnvasgiinglavos
‘vqmﬂuluﬂizmﬂ1wﬂ%aﬂaqﬁu%'gﬁmuﬁam%mQ’ﬁ51alﬁﬁaﬂﬁmmnmimmﬁﬂuﬁwm 14.5 §1uAY
. &= v @ . v oaya " a MYy o Y ya a
agelsnfgrudayanenditenadeligin “auliswdlasulng” Ysenaudulymvesdi “auass
usilaidiing”
O awsansuuazyszdivaniunisalinuansenauvestszmalngluningiu s1ealinig
Medmdauaregwnalailusgsilasardeuinnssunisinnudoyatugdeldlusunsu Tableau

WundleUszultanandn

O wasmsimuaun NI Ingiitnsadafnisuadglul 2561 daeligiisngladesiinegla

Y

Lﬁu%uuaz%qﬂwumnmmmnw

v o v PR J ¥ o 1 Y v A
O ?ﬂ’]ﬂﬁ']‘lﬂ]I’JHE"IGl’]&Iiﬂix‘iﬂ'ﬁﬁ"li'é%@lﬁ"lﬂlﬂuaﬂﬂﬁq 10 aﬁUﬂUUﬁIUQﬂﬂiﬂﬂﬁiiﬁ’)ﬁﬂﬂ’]'ﬁuﬁg

1 = ya Y v 14 14 v Y v
Yrewmdediseladeslansinuaiudasnisveiisglades

O msiwuaulauirgiisudladgyriarueinauliiluluedredsdulusuinndesende
n13ATzvaNUALarladeveeANEINAUNALATEER (Econometrics) saufunisAnwdaya
WUUBIATIY (Fact Sheet)

= J

AMudSVaINTnaNIrUNe

q

e o @

Jymidsuszdnendiaguodasinisameilouiioaiann1suiesghoiEies “auasualiiivng”

v %3

waz “uldasawalasulng” TnaladnyindarauswkusiBaiunniseaail

1. asfinisasusesgdlaligfinelavesasendnliviuaudidguenis “Hauin” waz
(S o ' vy a = v o X v D2 o aa
finwe” Tagnshideyaoin1sineladMiadunaeainn1sdnsuuInsnsimuIRuA 1N In
@neusy) eidudeyalszneunmsdndulauargalaliidsuimunvinvsuasAnannanndudailug

NFINULALNGANUIINALYINAY

L ideu ms.Aang winuied 91919mslulasemsiwudnuimenindaguudassulval (Fuil 12) veveunszan wigwiduas lnvinsal
LASYINTFINIYNITAY UIUGETIN A3 a7@75&’171/?%7ZﬁWmiﬁwmﬁni/?mimswﬁyumlms’ﬂm/ uay UNaTIDIAUYT v lnyad

Lﬂ?‘lﬁ!ﬁf}??ﬁﬂ?ﬁ/ﬁ']i FmsuAIUTY) Lé‘ZJ&"ZJ%L??&/W?'TJ@ZYQUWJHIQHﬁ)é?\?ééﬁ&’é%ll?&’ﬂi/’llé]\i‘UW@TJ']&/QU‘U‘U ‘1/]\71.! ‘UE?FW]L%ZJWU??HQZ‘ZJU‘V/W’J?JIU
L‘i./‘lJﬁTJ’]llF’WMW‘lJﬂ’J‘lJﬁ]TJWQ@NLWE/‘ZJZ&/LHE/TZ/Q\?H‘U‘V/ZJ’JE/\??Z!G]‘lJﬁ\mﬂ Léﬁé’ilzm‘U‘lJ"UE]ﬁJﬁllﬁ)Z‘VI‘VI‘ZJTJE/\?TlJW']LiJ‘ZJf]?W]?l/”ZléMZY‘ZJE]iJ

sn

<
2
=]
-
)
3
wn
G
a
=)
=
S5
[
o
N
ul
(=)}
—

€9




-
O
LN
oN

D
v
=
(e)
IC
[
o)
(2]
=
(7)]
@
[
e
=
2
[72]
e}
<
(o]

2. YSuinarinauandfsuneglavesiisieladeslneveneinaeiselatuaiiselades

nawil 1 wasdFuamnasinelddugeesiingldtesndy 2 Tinsswunsnszaessldiiufases
Usznslneg

3. USuinainauandisnunsndnianistusazedamnsunindliluyanvemingdu a 5107
Uagdungldinaeinaandfmuselavesiselmies

4. MavdninaiinuanaiRiuRuay Eanuaneanniu Wy asaseunsrseunTavie
fnssuavslusosuduasnilvdoidunis asvaeudilddioiuassnllon wagn1snvaounm

d' a v a @ v
Lﬂa@ul‘ﬁiﬁ]@ﬂLﬂuﬂluumﬂfﬁuqﬂqi WUy

5. USunisasnzidousasnisuseidliunuantfnnsgypeadusigaseunsilagaunanly

AsaumTnAuduLeulsEnTIRaeuAuaNtAnnUsENS

IncurincuauUacnusielduavriiseldlos

ARuN 1

0-30,000 yw/A) | ‘Al 0-33,000 UWMA
- ) nawd 2
naNn 2

33,001-63,300 %30
30,001-100,000 UMAl 78,300 uMA)

« A B L3 a A L4
LR F_Im’ﬂ uuRusela 51 mmqmﬁi}um snusiela

vasgiselatasuuuiin vauiiselatasuuuln

unu

uneseilasansaadoufieatafinisuvaizld 2560 way 2561 yaduiilensudiany
Insen1saensidiguiioasannisuiaigarunsaimun ldaduldasaels 7 fedfdoulddnsz
Tassmsamzidoudeaiafmawisizmeldmanmnaesussidiuvdn Ussnsinils lnssnsameideu
ileasannIsuvissgussquissaeanselyl 2 uasusynsiiaesiegiidovnsaiaanisuiesgynaudugi

d518laupgasasaly 7

1. lassnsamzileunaadaanisuisigussaidiuszasansalal ?

[

npUsrasAvadlasanisameilouiiealainisuely Usenisusnaednsslasanisielimu
Toyaivinvesinelatesynaululsemelng Usenisiaeseiielvimsuaniunisalmuanueinau
vosuszwalnglunmsin Usensiawdeiiietiemdeuazatuayuligiineladesiseldiiuiu

wazvgasuaInAueInaluiian Ingusvasdusensidiiednassatannisiavyigmaenilseliioy




agullUsEaAvENMLaEATIINNANRBINSYRINg U e IANULANA1aTY LarUsensannigae
deunludymanueinaueedadu Natinsusslivlssdvanavaanisussaihmneuwsassuanuise

asuelamusIeazdeneall

v A Y

1.1 nsznsansadedideyaiisanvasdielates “unau” luussmalneudivsali ?

v a [ 13

Uagduiinisdanugudeyavesiselatesvesussinalnenivun? 14,549,559 Ay
[ < v ] 3 L vLysz = o LY & 1 ..

Junsitudeyadiuyana’ wmegiinglatdesiunamaideu wagdanuluguuuuves Data Mining
Feogluanuguavesdinauldansensninisadwaziesndugiuteyaddseladesilnggn
YeUsina Yayaveddselatdesysznounieteyanednunelakiudin® n1sesulazn1samu
ludnwaugene 9° wwadseddilssyvu’ deyaifvinuiieglagtu’ deyatfeituaniuninmis

319N (AUAng) Jeyanednuaseunii® uaznisegende’ Jeyanuanuiins Yeyarauaiay

v

doyuia din1sfinwigean antunmnisinauuazendn Jeyanisilunil (lussuuuazuenszu)

Y 9

1 o

wazmARaYeIn13) 0 Yoyan1snseunTesiiukar g duUseLAns1g a1

Y

7 o '8 “ 9 Y A ]
1.2 NSENTANITARINDUAININENIUNITAUNIU “Au8INAY” vaUsemalneldusaly ?

Uagtudinauasegianisads nsensanseddinisdaviteyasgiaduszuulugluuy

Y94 Fact Sheet iuansluguiuuraImTaLazuiunasUIuINwazdnaduiselates (3Uamd 1)

lnganunsauaniseazidendeyaveiinelateslulifsng o Wy Mmfinw yarmlay o ninddu

MAseuATeas a7 Wil wenanildiaunsadeniiuaninadeyaninuenauue N e LR TAU

fua gne Jianasgiinin edazdulsslevlegranndmsuguimslunsldtoyadnefuiieli
=¢ o & Add ° | a ¢ > =~

nyudedgmlusgiuiunfemnziaizas dlugnsesgimuuimaundymanueinauuazinien

Y | & v U a o & Ay va a X
Wﬁ@ilﬂ'ﬂiﬂnﬂL‘Via@@']ua')ﬂ@ﬂ']iiu53@UWUVllﬂﬂﬂJ']ﬂfJﬂ°Uu

1.3 giielddesnednelilaseinisamezilounaadafnisuvissgiselaiiuvunazngaiy

-~ [
NANINAUKGB LY ?

MsUsEiuUsEaNSNaTRIN sHAILITglAluunALdaunsaUseiuselaidswwdasl

vosrielatosangiidnsusnsmaianaunnilndiing lileevituilesndliiinsinny

v Yl

Toyarise e muanaINNslaTuANNNIEEINNINTNITY 9 2095FUIA

2 Soyavinnsamueulasinisame Teuioaiann1suvsssd 2560 uas 2561

3 flvnmivdeyauvunisgudiese

4 y1gaz8enToouInIsuaziavivyd

5 ganoeudu aansuInInionIsinysuaraunNTainITins s Wusths asIarIvi

6 JayannUnsuszrmusznaudag Arhmihde Jo wimana amlumi ey Sudeudiie

7 agjtlagUuuansineainiiegiusingmutnsusyrsudalsiduiudsuanlunsiuiin s

8 Prauaundn doyaini-unsniuazyns

? Pruauaurinlupseunia

10 fiiton1siiny) wiliilensinums nilifevssnavgsia niiiegulna/uslnn niliedevu/Mau willilodesaeust/shueeus

11 fagordeuszamiiau (Trubeyningrd/mandlay) (i 25 a31.) uagviosye (aiiiy 35 o3u.) TauiiudmsuinIsinyms
(Laiiiu 10 19) AigusiAuamsuinsa) Induazgears (i 1 139) uagiauilulaviiselond/snsrviradar (luiu 1 13)

sn

<
2
=]
-
)
3
wn
G
a
=)
=
S5
[
o
N
ul
(=)}
—

59




-
O
LN
oN

D
v
=
(e)
IC
[
o)
(2]
=
(7)]
@
[
e
=
2
[72]
e}
O
(o]

sUmMwA 1: dhagvansvasuduoununa:dagiugisielddos
lla:(981vNIWSIUUDUAUNIA:YaANIBUdvavYWTswidUo

nnuauuesdeiu il
MTmem fmm:q“

i = u
=] AR ER T — -
v mpTemRh-. nvedede  Muede-. dushn
B I A .

I Meutacide
Bl .
Mt e

© OpenStresiMap contribul

17: §1909 AT I5AA

WAsMIRALIAUNTInRRTnsaTain1suiessiul 256112 Wnsnise) Bdwiugisela
U Td1390LINTNITT NMUA 3,267,941 57981% 91NMTA1TIUALAANUNANUTINIATNTT @13150
Hgligiisgladesiselaiuau® Swiudevay 7.8 vesiseliloerivnun Faingaiuainiduniny
gNAWNIvLn L Sovay 6.9 vewiiseldeevianun asiuidndiiianelileensguiaainsayieli
vy Yy A v o & P = Y. oa & o v
ilseliiosiiseldnifiudunazrgaiuninueginay (Maunsansivaeule) Andudadiuiiiosun
winisuiugiselddesnfivnsadadnisiaun wiegslsfimumnfiansuieududiuau
vl vy Ay & v Ly N = v o X
Aiiseladesiditineusunivan asnuisyutaansadiediineladesiidtnausuiisglanmaau
v "y y v = & o w A a
wAzNgANLANAUNLINAUNIIToEAE 43.3 Uag 38.8 VBITIENDUTUNINNANINEIAY IHaUsziliy

Ya v U a

ANUANAIYBINININTHUIAMNANTInR T UnsaTainsuviesslaeldndnnis Cost and Benefit

kY

12 apmsmsianaun minglvnsaiaanisuesg duninsnsivieduasy iainvsuasdnen myewilsegliipelageifoniiu
S0 9INVUILNIUGN 9 19U NTENTINIEIYE NTEVTIUTIIY UagnTznTIunsTuazaunsal iy lunisdnovsy neyury
Wigsrelavoedonniy l9sunsinausuerdnuaslssunsanviimzay vaelbigiiseliipelashfumsaiuyulussuy uae
ddsdesniuiugilunsmseiauasUssnoverin

13 Joya a uil 7 unsrpu 2562 AamugisielddeenlaTun siaua 11anue 2,607,195 T18 UagAIANAANINTINIY
660,746 778
14 1127843 599

15 1012727 78




Analysis'® TagdunusINYewINTNITRING18EN 6 a1uumt’ wasualdanselaafeiiiugy
Yo iselatousiunaiun 26 duum AsluinsnsbikausElesduInnIdunusiandn

2 NUUATUUN

mnisanduugisgladesussasanauinveiazdngainlunisinukagaiuns
Rnevsuliudnasaiiiesiosay 22.5 vesinameidourianunyintu Misliensssinainnisussendunug
dl U 1 Q.II = A 14 U v 1 = Y val Y v ! Y
néslimtanIentnsnisaiausegalavesniasgdeliaunsafsgalvgiisglaidnsiuineusuled

oA o & = v v ¢ Yo o o
WinAds Aetuadsinisadusegeladiunaysslevdnaglasundsainnisdisan wnsnas
a £ ' Y = Yo o a £ v ° Y o ' a
wiaanny lidnasduvineesnazldsuinuuiniduuazlanialvinisiianuiaenaidluusznauanin
= v o X = 1Y = o Y 4 a X L <

uazdisglanmaauluign Usznaunulenianazldsulunisdignaaussaunivudu wiognslsinny
Jaymmslddsiuannsnise enazifinannisandulavesdiseladesies nandegieladee
9199289l d U Yruasa g UeIAIINEINIUYBIAULIN D199 TAINANIIN “DITN”
“Msflain’ vise “vinye” vewnuesdsdnlunzdonimuniiomu “sela” vlidenivglidhsm

11953 Bntlenilefodiseliieyenaagden1siesn NIV UTIIINTEAIATETNLYINTILY

1.4 Sganunsednassadannisuazylenaediiselddagagiediussdnsninuaznsaniy

Y

v ' aa | v WY A '
ﬂ')']&lﬁa\'iﬂ'ﬁ?laflﬂ'ﬁqllL{]']WSJ”IEJ‘VISJﬂ'J']ﬁJLW]ﬂﬁ']\‘lﬂullﬂW'ialﬁJ ?

finunniinisdnassatainisuuudaundiiensvaussniswmuiamnmdadau
arnutdueguaznisquaggeergdiiselddesdundndavdnnisvesnisliainutlovie
AuadaAnIs fe 9 8198aunangrudeyaninudesnisvediinelidesdiulugvesUssine s
WU ATUTTIANSEAIRTEn AlIelun siunanistismdealiin-ardseun anfiuniely
Tsanguianazag1dudmivdgiony Wudu waegrdlsinumniinisindeyaniiuuiieged
epiaadsninagilisgansodnasminenaiioimunaunmdinvesUssnvulsiusyansnm
11N BTy

uananilutiagtiulddnismeneuidoudedeyardinelddosildannisameadouds
“lavlsedialsenru” Au 9 gaudeya Usenausig §Iuteyanisinausuvesdiiselalee
Tngdinauasygianisnds grudeyannusesnisvesiingladesainsglumstiewmie lnedninem
affuiend srudeyaniusufuiugiu (s) Tensufmugury grudoyafiuguduasugia
wagdaauszAuvyUl (NYe. 20) Ingnsuimunyueu gudeyauseiudinuvesUssiunulagditinau
Useiudeny g1udeyadnsnisinwimervialaediinaunanyseiuavainwianfnazgiudeya

nsnguRuNnemuRUliguien1sinw

16 gruauduyuildamsvninsmsimuInan mFingdvasaiainisunessd 2561 (guiunavszloviniemseilavessigla s
WinTuvesgiirelavesluumazngs

17 quUszanas 18I ANUE U TS AN TLaUa T 9ANEN NUAs RN T TN veug il liloy U 2561

18 pyrudesnislaunnininsanisarsieglseldioianun 10,547,351 578 lnegdsielaeeninsogay 82 Seeas 66.4 Sovas 47.2
soeay 39.5 da1ueinIslusgriemaslusosvesnsanaiarsisylon il Anhse) annisemrgulnauslnaludis
Used13uannseA1snwINe VAU T TNALYT) 7IuAIAY

sn

<
2
=]
-
)
3
wn
G
a
=)
=
S5
[
o
N
ul
(=)}
—

L9




-
O
LN
oN

D
v
=
(e)
IC
[
o)
(2]
=
(7)]
@
[
e
=
2
[72]
e}
(o]
(o]

Fuumnszuugrudeyaifinelitosvesussmadouseaiamnysaiazilugnimaudeya
waseaBengdniuinassaiannisuasnisiasvaiainisvesiinelatesnnau neliinn1sdnass
sulsssaildegneiiussavsnmunndeiu ndnfolifinnisinassatafnisfisdounasAuddosy
Useana éﬂﬁﬁwﬁ@ﬁqm5szzﬂﬁﬁamﬂﬁmmﬁﬁaﬁwﬁm@LLazﬁﬁauﬂaﬁm q wlfduedesileie

Anszvdwmsunseanuleuiy (Data-Driven Policy) siold

1.5 Jymanuenaululszmalnelasunisuilvagnedetiundnzola ?

Wrusrasdlunisudlodgmaiiueinauegresdiduardidaldasdetondonishassy
ToyauuuiBedn (Data Analytics) nandedesendedeyaiildandiasgianvguazdadoves
AINEINIUNIUATEFAR (Econometrics) Tafiun1sAne1dayauuuasdsiu (Fact Sheet)
nnmsdnuiladedifinadenoldvesiinelitiesnelilasainsamaifouioatafinisumedy’
wuiisinelddesmuszmaluynnguoigilenialumsngaiiuainainueinau? sedadendn

P o a

3 Usgnadtell “fonuin?l “fiflegende??” “fiiwhAu?” wer “ldfumsinm” anmsieesy
AN TEnIeTelikareTnsne 9 wudn 013n andnsluningaainnssu gnineniasguas
fg3amna wazgnirdlunauinis ueInidlematioziliiiiseldteslunngiiniauazynngs
o1gvaaTiuanAuEInulsiniign?t luvazierfuendnidlemaviliiiselddeslunngiinie
waznnnguengdansiigldsiniinuenau? fe ovdn desdad eghslsimunisduiuulee

Tunsatuayuuazyelaladediudu 9 wu NAwiiu wietegende Uudu duldaiusaiinla

¥ '
aad =

Tudnwariduwuudiumi “One size fits all” MslulAnuiiuazeny WeswnAduuszandanduiug
(Correlation Coefficeints) UusenI9MILUTANN 9 NilnanaTeladanuunna1aiu?® Astunages
nsfinwinsnanansailuldiasanmeusznounmsdeaulalunsatiuulouiesing g Tunisuideym

A v vy a a a X
ANHEINIUN “gnrgnaa” latiuseavaninanngsu

16 gyuanudunuilddmsvansnisinuinaa mFingdvnsaiadnisunesyl 2561 eviuravselevinienseildvesgldi
WinTuvesgirelavesluumazngs
17 3UUseaals 18I TUANUEUS TSN TIa U T 19ANEN MU RN IMTInvesgilTeliley U 2561

18 marudesnislaunninlnsanisaisiegdsielaioyianun 10,547,351 578 lnegdsielaieeniriogay 82 foeay 66.4 Sogas 47.2
soeay 39.5 dnA1uAeinIslusgriemaslusosvesnsanaiaisisylon Ml AnhseU) anniserrgulnauilanludis
UseT719Uann15A S N INGIUIAUAL RN TEEITNAUYTT MIUGIFY

19 msfnvuasUssiduanuguay thievesiselmiolaeltiuudiaesmiuasyedilun1saiua s1uuuviiaes Odered Logistic
Regression tfioa1auyszdnsanauius (Correlation Coefficeints) #3on15Usdunaveindmauius seniwtlaven v g dasa
dosielavesiseldioy

20 s9¢/lainau

21 (f39997u = Reference Level

22 [ifiioga 1A = Reference Level

23 [3iliguvirniu = Reference Level

24 phadseansanauiusinniuyan uagStatistically Significant at 1% level

25 fanvazarmaunus seniteglauazerTnsuuudsundy

26 gunsofinwisigazideaiudulaan “gleuddyminaiueinay atu TAILOR-MADE 81msuguins” Ing as.Aans wsnuasy




uananiinsusledgymeanuenuetsddutuausarildlavasiuaiosielunisdae
fiseldifos “mau” waztefuszneunmainfussnuldieuasesatmneanndign Tasnsifu
Toyaifiselfosiimumainsmunins waghanussiloszriemhenuisuinseulunsiin
DWNUATTINWEAN 9 AUAIUNNULIINUIINIA LﬁaﬁmﬁwﬁLﬂuﬁaﬂawaé’uﬁﬁzmwLLiwuLLaw:iﬂizﬂau
nslinsernuglufiug

'
IS 1

2. findetnsadaAnisuwissgnnaududifiselddosaiamtelii 2
nsametleuiioaiannsuissgiiuumuIngadgn “selddaslaiade” (Inclusion Error)
1 wva va v 1o = = o aval « v v = il Y Yo @ 9
HuRandRnisgladesegduiuniainnidetavuy wasdlldn “eladesaswudlilasudns
(Exclusion Error) 21nA1358958 ULAZKILUIERANTNEUNNUATYFAINITAST B9019TaNMANIN
AgeU 3 AuranUseneuniy Junsunsamzidey vannausiaualiRLagn1InIvEeURMauR

Aselatos uarnsuTuusuunesuameideu

1

2.1 YupauuazdayamsameilauinaTulnsadannisuvedy

&9

Foamsdmunmsiuamadeou: lasinsamadouioaiafnisuvsdginuuimudn
Uszmaudoniumanamedoudenuies?’ wasnuirdursunsiuamadeudiliannsadii
nauauiiiisgldvosldnsouaguin duumninisiutemislunisamadeulidiasdumiean
fidnaninvamadeunnstu wie nsasiufifiosumsamandsuanussssuasyliiszeu

lAsuANEEANEUIENINEITY

nsUszvduius: nmsdunualinssmitasyransiitesmuinnsussuduius
Trsmsamaiouileatafnauvisisiudiliviis idluwivesnsssaunusswimhonufifedes
TnsangegBmdnnisuarisnissvamaifouiommnmbenuing q Swnernudesiusazainull
nilagunsvinunelilasans lusserduusn venininsussnduiuslmdfangutimned

v 6 v aY [

Dugniisngliteoerilalifviniesiosindemidlunmsussduius aiiiueg 1wy nsussanduiug

Husensiuntlssmelng stenisinegnramuns JWusuy Medididudeaiiugemislunis

v A

Usgwduiusiiungsu Tudnasdu delnsvied ng uwesids wasiddyanfonisusyaiunu

o

Taevemnusauilern miu flugjthu Udnsne uazunesineilndiauariinussmvuanniign
2.2 naninauaivasgiinuaudfvesiiisngladesy
nsiseld: dwiunisamedoundsiiumngiaviludnsatafinisuvszasdeady
finanuvideidudfisiselaliiu 100,000 vm? Tnsutanasinmdiomdedu 2 nguie ngud 1
AogfisiisnelalaiAn 30,000 vInded uay nawi 2 AefitiTeldsEning 30,001-100,000 UWsiDY
pgelsfnuiofiansannianszaessldvesssmalneaznuiiaasuiueeneinusituge
(Upper-bound) s1eléivasngy 1 LLﬁtU%UaﬂLﬂm%%uqa (Upper-bound) vasselavasnga 2

IneilvaHansll

o

27 gouiisuaanzieutsenaus18a18n9IuAaIsINIR (76 99930) suImITeRNAY 5UIMITIENITINYATUALaNTAINISIAYY T SUIATS

ngalneuagariniuennn.

28 s9¢lg ad U w./. 2559

sn

<
2
=]
-
)
3
wn
G
a
=)
=
S5
[
o
N
ul
(=)}
—

69




-
O
LN
oN

D
v
=
(e)
IC
[
o)
(2]
=
(7)]
@
[
e
=
2
[72]
e}
(=]
N~

sUmMwA 3: sUmwn 4:

The Density of the Populations Fraction of Log of Income in Thailand
and Income Distribution U 2549 - 2558
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Country Product Tax Rate Target Country Effective Date
us Solar cell 30% World 7 Feb 2018
Washing Machine 20% World 7 Feb 2018
Steel 25% World except KR/AU/AR/BZ | 23 Mar 2018
Aluminium 10% World except KR/AU/AR/BZ | 23 Mar 2018
Us 1300 lists (50 bn USD) 25% CN 6 Jul 2018 (1% phase)
23 Aug 2018 (2™ phase)
CN 656 lists (50 bn USD) 25% us 6 Jul 2018 (1% phase)
23 Aug 2018 (2" phase)
us 5,745 lists (200 bn USD) | 10% (in 2018) | CN 24 Sep 2018
25% (in 2019)
CN 5,207 lists (60 bn USD) | 5-10% us 24 Sep 2018
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% change of GDP

1. Audnilésunansenulagaseeinnsiu Tariff *  Twarsitad n3oeindn (vina Oth Elec.)
994 US sonnusend (Direct Effect) *  ogiiflen wmén (Wina Basic Metal)

2. Auditldfunansenuinannuatanindldguniy ¢ Auddulavfiatusnansgy
(Supply Chain Effect) 1) Ausruuae Comp & Elec
2) AuATMNIR Rubber and Plastics -0.07%
3) AuATvwia Chemical
*  wzi Audansgeilauiufiata mairavnsemuly
29ida Wevanlnodvesnduddunarcludeanss
Tabuniin

2 UnAATILMTON “NaNTENUABLATYEAILNEINGIATINNTIAITENINTULAZan3g (Trade War Impact on Thai Economy)” fiide
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3. Audidlentddeeanawniluaaiaausys *  AuAduddidnnseiing (e Comp & Elec)

(Substitution Effect) *  AuA1vulA Rubber and Plastics
S ) - : +0.06%
4. Audniitllonadvaannauniluaaiaiu *  AuAnuns (MG Agriculture)
(Substitution Effect) *  AuATvuIA Food Products
HANSENUFNG -0.01%

VNS NISANINANTENUEAlaiTInaYeeImIN ST Effective [Uido 24 n.e. 61
80 UNIATIZY “HaNTeNUADIATYININEINaIATINNITAISENINTULAZanTY” TIuUTulnesiden

TuunAudasinnun1sdseans1eniInduAd 1Ay Nlaln1sRIauuRgIuNaENIENUADAIY
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Share of
. ':,‘“ e total oY TupUmoanianty
E 1 &
uA 6L AMEL flael  west mael  feél  nAel mAEl  nBEl RAGL  mEEl  BA6L
| D country
1, il = 1) o wiinndn untsBnfios us 31 4.6 17 -10.2 16 -20.6 B4 -4.6 126 -180 49.6 357 129 B84
« |2 wdmsit gl s 04 n2 B4 304 4.2 13 0.2 408 436 381 61.9 518 75.0 467
pn— ] - |3 lemtiend s 15 -61.7 -55.2 -10.9 -42.7 -538 -84.6 -T2 -80.7 -18.2 -13.0 -85.9 911 -T0.8
[rod Us s T o
= |4) weedings Santa gUsstiussneney| s 20 -1.6 -54.5 -33.9 -30.1 -39.8 47 -9 -10.3 -87.6 -3.7 -04.1 -26.7 511
2, skl - |1 Fufmane Comphflec [a]] 139 -5.9 7.9 30.7 a6 161 57 135 -124 | -17.9 -104 -20.5 265 -0.2
L b . . . - . . - . . . L
pamzmnnnnes | - |2 Fuinoos Rubber and Plastics ™ 3.7 1619 W07.2 206.5 1946 1622 16.1 44 -17.2 -9.0 -3.0 -6.3 35
T ™ 09 458.7 3139 390.7 410.8 3430 2836 19.7 6.5 -4.6 -0 0.4 -5.4 8.6
HSupply Chain - - uinfOAEN o™ 98 B6 9.8 23.6 3 46.3 40.7 125 23 9.8 -16.0 -6.4 1.3 -13
 fuct) - |3 dufmane Chemicals (o] 63 0.4 2.6 M7 56.4 220 310 75.1 68.5 -B.6 50.1 64.6 45.5 47.9
- e d L ma -
1) Sumiusubdnrmind (wanm
b o | s | » [ 105 28 302 81 78 82 31 | 44 | 52 59 63 148 | 43
ICi
et + |2 ufiluwarn Rubber and Plastics s 349 13.4 1.2 179 16.5 17.2 1.2 10.2 137 18.6 193 B9 17.5
{Substitution + | - undamien us 95 M3 13.0 16.5 100 1.1 143 17 133 132 5.6 176 184 16.5
Effect) + | - ubafsineain s 15 354 13.9 259 25.7 .8 200 7 71 14.2 116 ni B3 18.5
s, il Tlama 3§ i
1) Bufwnwms harm Agriculture) #E79
i spanmmonilu + ? e o™ 208 284 3.5 M7 99 184 0.5 37 131 -5.7 54 -11.0 -154 -63
[l mmsnurmi
Substitution o | - ol (o} 01 123.2 35.0 187 872 764 629 843 59.7 340 296.0 48.0 61.9 92.9
€ ffect) + |2 8 Food Products thy d“i! i ™ L 1400 15455 59636 3488 -100.0 842 o0 -43.7 1837 519.7 -96.7 -93.6 96.4
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ansg-u sevszmalunivie@eluunanuindedn “Creative disruption: Asia’s winners in the
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¢ Imaawsgﬂ UsgnAaanuAEInnEum US tariffs on US$250bn of Chinese goods, 2018

91nJuyan 250 billion USD Tnedudnil (%, USS terms)

SeALA Sd quae Others, Capital goods,
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a v a & v |
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. g Transport
VOVLA 58989A0 MNAFUAWU ey SlPmem
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- v = = Y goods,
® Ypuzil NMINBUlANINAEVRRY ki 191%
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2 o2 e vy W - Intermediate
RNy Jududushwvanvesdu goods,

Sources: The Peterson Institute for International Economics;
The Economist Intelligence Unit.
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® FUAINUINYIUBUA LABlaNIZTUAIU China's top auto parts markets, 2017
L3 1 2 %,Usst

gunsafuardrudsznoveiueud Wy ¢ ermne)

o o a | a Y | Other, US,
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9.5%
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Germany,
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UATU AFULANRU South Korea, Mexico,
3.9% 4.7%

Sources: International Trade Centre; The Economist Intelligence Unit.
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1. unu1

dotuil 8 wgAdnieu 2559 (unanansgs) wieladad il Manssadiuatuldyuy
nadendatsysnuBuidenzuuy 288 fo 215 Aes uazaseadsstiannieluanidunusivgs
(House of Representatives) Wagadiant (Senate) agvieuinilgurovdnindudldlunisnidss
Huifleswesymenifueglites dalsuiesnanialaunundnin “Make America Great Again”
e “shlveusnnduindsvednade” Imaﬁw%’mﬂyu‘lamaﬁwﬁzwmaé’miumimL%*&N U NTLEUD
1RSI EAFsNsIUTEansg undualdgiunssanluuszivme (End the Offshoring Act)
msasssunsiuszhassuauanss-dindln msfiatuniensdn il fussa waensadhenlsiiy
usurewiie? Wudy egslsfiniy ulsueusasdersdiyauszasdifionsuauassaitiminegman
“America First” vipaiEnannoutiued

aawsTivsuddmssiunissysrunsuiegadunisnisdietui 20 unsiew 2560 auddagiu
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niudlastunisanulusuvaturewulunainvaieUsziiiu Wy n130euansgs 9ona1NALANA

v |

MUAIATYERINANULUETTN (Trans-Pacific Partnership: TPP) N15ta53199nnasnen1sAnlnifu

9

v

NaNTEANAINITALETBWNSN ML (North America Free Trade Agreement: NAFTA) ulaunesosu
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v

Honwen M3Ufzun# uaznisindumenisén Wusiu sadsnsandunisiugiisgaanslunane s ase
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dwsunsanfiunloniaasegia 3 wgnisaindnfideldinduendnvalvewmsudluwalaun
N15U3UNE nsUavin1sunsdInvesiguaansy (US Partial Government Shutdown) 7ign3uu
[ wa L4 a v Y = dy = a L4
Judseiinisel waruleunginiunienisi ddduunanuiitzasunasidenuay AT Ieinansenuves
Yoausazulguny el

2. msufsuni@uovnsud
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Wi Tui 16 waAdneu 2560 (ANUNAANTE™) ANHUIUIIHYTANTEI NTUSNNGVUNENBanEY
1% = | Ay A v av o 2 Y v 1
MeAzLULEes 227 sig 205 IneEuNuAINNTSASIUATUAWI 13 Auasrziuuliviumeiuinging
atull wazlififunuanussanlunasadiumeiaes neumihiydianiansys ladaviisnnidatures
AN (8.2.) INUUIAANIFDIAIATUUUTUTOITNT AINa1 neunvzilufiasansmiude
VIAUTNANWUNUI YT (7.8.) UarasnziuusuTednaswmils 3ans 2 Srelivnliuvdnlunisanni®
Tngamzn1Bifyana waznsauasulihtundudnusena agnslsionu snesnguune 2 atutiunneng
Milusgasiden Wu nseutugnnnenelddyana sseenantunstdulidnsngludvesiiunag

Nad a Yy o oo i ! & Ada v oa & v

M#nneesiuilslumssme wasnisanvdourasmiiugiuiazansnfauviosiu Wusuy

AoudloTui 22 funeau 2560 uRuUfIUNETUNTEuTR uavinateAuldnsudiun 1
unsAY 2561 lnelieazidenn1dissialuil

2 Donald Trump’s Contract with the American Voter (2017), [L’i?ﬁdtﬁ@i’uﬁ 12 wzyﬂfzmyu 2561], whialaan: https.//assets.
donaldjtrump.com/_landings/contract/O-TRU-102316-Contractv02.pdf
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a1svn 1: NMsIUS8UIRYUS:K3vSas1INMBIaUIa:das1NMBTKUToVAKST

UssLnnnne ATAN sasnsfiusznals
Fnsnn8Rule Wy 7 $u Usznoudae Wy 7 $u Usznoudae
dnynaa - 578l@ $0 - $9,325 - 578l@ $0 - $9,525
gn313088% 10 gnI13eay 10
- 918l9 $9,326 - $37,950 - 918l91 $9,526 - $38,700
dn31508az 15 gnI1Teay 12
- 9189 $37,951 - $91,900 - 918l9 $38,701 - $82,500
dn31508az 25 9nI1T08aY 22
- 918l9 $91,901 - $191,650 - 918l¢1 $82,501 - $157,500
nI13088y 28 dnINsoay 24
- 918l9 $191,651 - $416,700 - 978l¢ $157,501 - $200,000
n313088Y 33 9nI13088Y 32
- 918l§ $416,701 - $418,400 - 918l¢ $200,001 - $500,000
gn31508az 35 9nI1SeLay 35
- 518l $418,400 Fuly - 578l $500,000 Fuly
n313088% 39.6 dnI1sesay 37
GRBIVEL - AnaAngaudINUAAG $6,350 - iuaavgeuduyanaliu $12,000
MeRula - nsnanudoumddmduneniie |- nsinasndeuntdmiunenide
GRINIGIEE Audothuiinaud $1,000,000 Iagld | Fuidetusnegfina1u $750,000
AAANEDUUNULATIUIY 2 YA pgslsAny Ssnsanvdaulaludiuiu
~ fan@madeniusn Alternative | 2 ndawindy
Minimum Tax (AMT) - aum® AMT 13 Taewfiusiwaunis
snLiu (exemption) Wieann1sens
YT
Memlsan wadlusnsdmdusverdunazszaren | - iU BRalsannn1sviensnddu
msendnday | Tnessezenudaduiuiisnsfevay 0 | milewdu

(Capital Gain Tax)

15 way 20 uInAuN1e Medicare an
Saeay 3.8

- gALANNISLAY Medicare tax LAY
Ql' < [ (Y]
Meenuludnssavay 3.8

= v
meEselean
Wuduna

wiadudy Ai¥eeas 0 15 20 Tuagdiv
furpseldfiaUssduiidoadomiu
ladauyana vIniun1® Medicare
anJeway 3.8

I a o [ fa
~AunEnilsannIsvIenI e au
LD ULAY

a < . a
- gnLaNNISLAU Medicare tax 7nLAL
Aeenuludnssosay 3.8

dusUUIEM 971A (Company Limited)
77lU w3elSen3n C Corporation
waduduiisnsnZenay 15 25 34 39
34 35 38 Lag35

- Souay 21 DA 1A

~ Wasuannisldszuu Worldwide
Tax system \Ju Territorial Tax system
TngagdnsRUNELUY one-time tax
- snidnnEadendus (Alternative

Minimum Tax)




Usziannné INTUAY Samlusifiuszneld
NG NAR putun1Biiuldyaaavendivey/ | Samasvdeuiidosay 20 dnsuseld
(Pass through tax)® | fifieviu lnednsnaSiuviase (Effective | isnndn $315,000 dmdunsBusouiu
Tax Rate: ETR) ¥83uUSunUszian |waz $157,500 ﬁm%’uqma?ﬁu
1[$vesnuLAel ogfifesas 13.6
vhawfuduegniesas 15.9 uazuitv
UssLaniedegisesay 24.9 (1ade
wuudasiwtinuda¥osay 24.1)°
AEnewsan ImfunSnessandiuiiiu $5.49 &u | Saiiundnesusandruiiiu $10 &y
(Estate Tax) dvisuyana vizedwiiAu $10.98 1 | dmduyana iedwuilAu $20 d1u
dmiuRausa dmsudausa wagliusunatunudn
Ruwle

i7: The Guardian® sausaulag aam.

agalsfimu Tax Policy Center l93desunisusendnni8nneliununsuzuni8duunany
usgla waznuinguyananazlasulsslovdandnsardlundaenguiisielaas uanand

anUuidedeg lamanisalnansnutesulyuiensusuannBanenand aail

NANTENUABNITVYIEAMINATEFNY d1naulsranasganiansss (Congressional Budget
Office: CBO) mAn1salin1suivannBazdionseduiasugaanizs Tud 2561 Ififanduds
$ovaz 0.3 vauriiidsurmaaiinsuuanaBasdieviliasugiaangn Tl 2561 venesldifu
$ovar 3.0 uarazAsdnIINI Ve EFTigaduillafiel 2568 pgnslsfiniu sesUsEsusLAINANIASH
amunsudaln uesinsuiuanndfinanetalidase GDP wniin iesanidunisliulune

nsrdswuuNaunanslut e TiAsegivansys Mameufeg1ulunss

wenvnil lusvezen yallini8 (Tax Foundation®) iudnnisuiuannid avdienseaumsugia
ansgy aseway 1.7 laglul 2561 sngldvesUssnnvuansys wawinndasgeiulseunniosas 1.8

YUz an1UWIT8ves Wharton a1adn GDP anig™ 013gduiiiessaeay 0.83 a1elul 2570

3 lngusunuszinnidivesauidea (Sole proprietorship) #19uaudIin (Partnership) uazuivnissinmiaa (S Corporation)
Fogaulngiiuusdnouingn gievulaiiu 100 518 uasdoswinunasives IRS a1u15090T 180 B13ulaTayrnald Tneidenaisiiu
yeldlududrves uaglildrventugvrenididulayana

4 Laurent Belsie (2016), “How firms avoid U.S. tax codes through pass-through businesses”, National Bureau of Economic
Research

5 The Guardian (2017), “Trump tax plan: the key points from the final bill”, [\15udlouii 4 pa1mu 2561], irialanin:
https://www.theguardian.com/us-news/2017/dec/19/trump-tax-plan-whats-in-the-final-bill
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10 Ydami wareswgianvenasanvuagylidaivaelaniasglaiiufuuszunn 3.8 waudiu
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Tnerounthil fuhydian (Senate majority leader) mAtnazannsnsTWdeazUlszdiua s
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arudaudilulssifusaaudssanmn sewing 2 wesailduenenalufsnmsfusuuszanadnunismms
ety sznud UM ST ABRTR wagnssefunslfimaunilasisaesungyine (Statutory
debt limit) vliAnn1sTariinisanadsdlutudl 9 quanius 2561 nendansasasudssanme
soufians agnalsiinu n1stavhnisluadadifunaiies 9 daluawiidu Taeiefigaiiaemsen
ansaUseiivszusuiulawazanunsariusesulszanne lamemeasuuudes 240 deo 186 1deq
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el nmzn1sUainmsessangalinateidunmstavinisuisdinresiguiaanss Meuiuign
Wutsziinisalluud Tneneuntindansgs waianmznsUavhnisuudmaienss Ingmnduaaus

Y 2519 Fadudninisusuugenssurunisiiansansulszana Sgurananvansy wweavinn1suiudn
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e 21 A9 (esaanmie) lnsasiignunganeuntilifinfuilet 2538 aduusysunsun
Ja Pdudu Fsiunannu 21 Ty vaziluadsargaUavinsidunanuds 35 Ju laanslaviinis
Hins1aldgRasnInnsaNvessEsnsuRlungrineaivauuiulssinadans el 3 v
agdlsiony Uszibunisasmunaiuseninewauansy wasdindlindsldlasunsudluviedideay
gy P °o g v g & a = = a Y ¥

Maruusegidle viliussiiutionsgnugueniuundnlunisiansansudssanalduasadaly wazsas

quialudninazinnislninistinsniusnuisly

dmsunmsusafiunanszmuananaentsUaimaalAsugoaniy du dinaudsesudud
anig" (Executive Office of the President of the United States) lAs3usiudayani1sAiuIu
wansgnufana91nd1inidedasenatsdiin Gelasnundrussiuiimniianisaviinisiad
Antulud 25567 axdinthauuasgninsessiildsunanssnulsyan 8.5 uauau vieAndulssana
Yowaz 40 wesdwrumtnauuazgniemadgionun TasnsUavhmslulasuatu aaddmwals
GDP wglufeway 0.2-0.6 wseAnlunsgadeniuasugiasi 2-6 Wuduneaalsansg® uay
dmsunstaviinislundsll Uidndnsusiumuuni@ede S&P Global Rating Aansalinusayduani
fisguiaansgn Unvims wansaeimnasunelulssmaiuieie (Real GDP) azmely 1.2 siudu

s (% 11
ABAANITNTY

9 msPavinistansralull 2556 luasvusesuisuauise leviud induainautaud sluusadunssnnduyuun Syl
AuATeNUaeuaynITUTUIaTLEEls (Patient Protection and Affordable Care Act) 3o “leviuuns” lngnistnviingsdansna
Tunssdanaravilininsgvesansys Unvinsaausdui 1-17 gaimu 2556 wseDavinsituae 16 Tu neuiiveaiursonusoyali
msinasaiugailond 2557 uazUsysnnsudasiuluiige

10 Executive Office of the President of the United States (2013), “Impacts and Costs of the October 2013 Federal

Government Shutdown”, [iW1duiodusl 21 unsinu 2562], Wl an: https://obamawhitehouse.archives.gov/sites/
default/files/omb/reports/impacts-and-costs-of-october-2013-federal-government-shutdown-report.pdf

11 CNBC (2017), “If the shutdown lasts two more weeks, the cost to the economy will exceed price of Trump’s wall”

[héaudodusl 11 unsiAu 2562], whnalaain: https://www.cnbc.com/2019/01/11/shutdown-cou-mean-2-billion-less-con-

sumer-spending-a-week-hitting-these-retailers-the-most.html
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USD bn
14

W Steel m Aluminum

12
10

% 0.3 0.1
2
2.5 2.4
0
Canada EU South Mexico Brazil Russia Others

dadu #2 #1 #3 #4 #5 #6 #7
NEEATERY 17.5% 21.3% 9.6% 8.6% 8.2% 4.8% 3.4%

ii7: CEIC Database, PIIE sausaulng aan.
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Juitsudr wmsmsmBtidinsudussmesoninluifeusnsiauuasnuanius 2561
Litazdundiidlearead wannd1 wazegiillon snsiidmunevdniiezlaufdudndsoon
mndudundn Fadeugadudandnfdestanuiu Tnenfudlddsdslidinmudununisd
a3y (Office of the United States Trade Representative: USTR) fiansauildiunasnisinun1@dud
U1 nIunelauing 301 (Section 301) lunguunenisen a.a. 1974 (Trade Act of 1974)
Fauvguait USTR Mdudedslunmaifiuaddingnn iinainnisiiansss uiduwihnisiduansse
Tnelaidusssy wu azlansnddumetayan ﬁwﬁmawéLLasLmsﬂmeiamuﬁuaw%ﬁmﬁgﬂ LD

aluauunIsyngnuazlasnIsues e eReNnesUDIUTNansg fae 1usu'?

nnty ansse warduldldneutlaglinidiingdn 3 enlny ndmnaadeudiviny -
fquiu 2561 AfimsRnsuwIeAuMEIanEndisegnatesou (il 3) uazusaziing
wsniudladeunquniay 2561 wazanumsaigiuuliudauinaniy uiluisfudeuiguisn
2561 Arwdnudsldeniudnads Mnussdunaluladiiveaessemaliannsomdennasiuld
yfensdl ZTE Faduvdsinsauunauelvgvosdugnanigs adumaidesanniigsnssumanisin
fudniuse’® waglufigalotudl 15 fguisu 2561 andgy warduldussnanSonyhansunisd

ida o LY

soulngSuiinadeduldnauniun 6 nsngiau 2561 sreyarivay 3.4 wlluauneaansansy

12 Office of the United States Trade Representative, Executive Office of the President (2018), “Findings of the Investigation
into China’s Acts, Policies, and Practices related to Technology Transfer, Intellectual Property, and Innovation Under
Section 301 of the Trade Act of 1974” [L?]”?ﬁuﬁafuﬁ 22 uns1Au 2562, 11alaain: https.//ustr.gov/sites/default/files/
Section%20301%20FINAL.PDF

13 yszwrmidgsna (2561), “wenuuvy “ZTE-Waude” asiioudnnarginaneulan” [Edudiosuii 21 unsia 2562], 1Whddlaan:
https.//webcache.googleusercontent.com/search?q=cache:umMfvq1Tz2UJ:https.//www.prachachat.net/world-news/
news-153739+&cd=3&hl=en&ct=clnk&gl=th
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14 Office of the United States Trade Representative (2018), “USTR Issues Tariffs on Chinese Products in Response to Unfair
Trade Practice”, [m”7z‘7”m7"atfm7f 21 un7193 2562], 1@1delaain: https.//ustr.gov/about-us/policy-offices/press-office/
press-releases/2018/june/ustr-issues-tariffs-chinese-products

15 Office of the United States Trade Representative (2018), “USTR finalizes second tranche of tariffs on Chinese products
in response to China’s unfair trade practices”, [47775\7417‘85'14171[ 22 ung1mu 2562], 1139ldvn: https.//ustr.gov/about-us/

policy-offices/press-office/press-releases/2018/august/ustr-finalizes-second-tranche
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16 Cronwell Moring (2018), “China Responds in Kind to U.S. Section 301 Tariffs — 545 Categories of Goods Get Increased
Tariffs Starting July 67, [Wduddeduil 22 unsiau 2562], wWhdaldain: https://www.cmtradelaw.com/2018/06/china-re-
sponds-in-kind-to-u-s-section-301-tariffs-545-categories-of-goods-get-increased-tariffs-starting-july-6/

17 CNBC (2018), “China slaps 25% tariffs on $16 billion worth of US goods”, [Lﬁ?ﬁuzﬁafuﬁ 22 uns1Au 2562, 1adlaain:
https://www.cnbc.com/2018/08/08/china-announces-25percent-tariffs-on-16-billion-worth-of-us-goods-including.htm!

18 Washington Examiner (2018), “Trump alarms Wall Street with $400 billion Chinese tariff threat”, [4?775\7414//872/2.!771122 UNTIAU
2562], w1a3lavn: https://www.washingtonexaminer.com/business/trump-alarms-wall-street-with-400-billion-chinese-
tariff-threat
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19 Ministry of Commerce People’s Republic of China (2018), “Announcement on Levying Tariffs on Goods and
Commodity Imports from the US”, [iWiudeduil 22 unsiau 2562, 1hielaain: http.//english.mofcom.gov.cn/article/
newsrelease/significantnews/201809/20180902790073.shtml
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'
1

WasanduminendseanldIulseunidugduanIuinluadniedwanlUdusemanay Famtelutiuy

o w

A o A & Y & a o & A o Y a a = o =)
Aansgs MduaAddguewsduiazing Ay WeduAndieanandulauduiiunenigan
(Y = A 1 A ! v ! a £ a ¥ LY 1 [
wlgurgvesansy Jalidruivsdnalinisdseandud1lneluiuanadlauiu agrelsiniy
mnisansulamanisaeennawnulunainansys uagdau (Substitution effect) wuinlnedluualiy
dewannaunulaidiudy lnsnnzduilumnaneuiiunes gunsalddnnselind uaswdndariesas
wanasn dusunisdseaniudianss susiilvedivunliudesndudmawnulumneduninunsiag

s hudaula2!

20 Bualuang Research & News (2019), [1Whduileduil 17 unsiau 2562], 1delgain: http.//wwwO01.bualuang.co.th/bbl/
list_research_th.php

21 wilups ogedidsunmu (2561), “dansenuaoiAsygAlnevINawnsIun1sAIsenINTulasansg”, Ussuiansiasygalng ningimu
2561, &1nNeIUATYEIINITAAY NTENTNNITAGI




5. asu

fausinlutined 2561 Mirusn 3guiaavsyn asthiauoulsviemaasugiananlas winnUseidiu
MnniauAsygiavesanss luddinanudmuitasruvseiansduannlnound nediunis
ArainnnulsugUfsunSiteduldfuddud 2561 dwalinisuilnanaensuvenesldd
soiflos Usznauuiniesdduaiosnmindaunss azfouandnsnisinsnuvesaniyy ey
TusedusuagdnmBuiionlndiAsafuseduidmngvessuiamsnansanss

ag13lsinn Tundvasuleviefniunienisdivesansss lasaniznisiiundiudianiu
onaladldnadainsudaanisly Wesnfusifeuuwieu 2561 fududrausng fansygs wisy
JunBssezusn (a5 viluduaeaansansy) fuiu Miavganisivesanign dedunduriaga
avtudon waranniiudse¥inisal Tnglugag 10 Wouusnuesd 2561 ansgs Manatudufindud
Yovay 11.4 9ndneunth Fsmmindusainainmsigihitiseadionduianiunouiiuinsmsns

Unluasange elinadeduld wnunanssy iiunarsevInneanaINNISANAUIY

d1uN15UAYIINITUNEINYRISTUIRENSTY Neuuniangeruifeslugisdaned 2561 uds
F9Rul 2562 Uy Uazdwmaluszezdusionisadufanssuvesisniassiazaiaenyy ogdlsiang
msgAnTzn1sUavhnishunane asadufisinisiusudssanading Seililuinefgeaviaesan
< 4 v v a [ a Ao v vy A o LY & o £ £
fagdasnduundindulaussiiuiiug Adslilateasuntany Yseneudurasiidesiannluanigunu
F1ug3ansge Wuauaznssaiuiguia Jsmninaziduguassadanismduniuilusaazysziny
TnelannzUssAunsasamuneiussnIneamss, wazdndln

v
ISy % v a

v & a v = < =~ a ]

Aati vninsantaeTankas Tul 2562 1 ansy GaaliuTsiaunudesnLATegnaaInme
Uadunelulszmeanazneusnuseing Jauansznuitanuigaunaziluniseyifaulssanaineniy
Famndmssanlunasnaglivensdeuteliwnniuduasnssasnudiulaeie Weannmadeadniies
liigls 2 YhnedimsdonasusesmunBuiansy asdlval (Jui 3 ngadniew 2563) Jaudinisdensanananey
MiuinazlufinadomunuaUsesusualnense wienalinadanisidonaslsesiunsualuasdialy
& ° °o 1 @ o w1 4 = v a v v o 6
wanINT wad133vewanediin lihvsdudtingnamend (Fox News) Fareuddleudaaditnamniud
d1invn3sesmes (Reuters) wazdtiniilnaila-uesilanaudas (Politico/Morning Consult) d1gm o
24 unsax 2562 Usiipzkuuanulenvemsudlsanasnn awvemdanainnistaiinisvesssuai

gt Aatiu nantilsdunaimugdmsunssawiuuasaisiigainanuiionsdenadluaswioll

AnSuUsTUAUTALEIAUNIATBIENSEY uazdu madnvsaesUszmadiniiuuleuy
fAnfunenisAsield avdwmalvigusznaunisluansys lasunansenuainaunuingedu vinliianianis
nanwazn1sUslnAneluansgs duwilduiavyzanasaint 2561

il msdsesnvesineenalisuranseuanileRnfumenstssrneemss wardu luusdu
MneamaisligUn (Supply chain effect) vaziilnefiuunliiudsoondumillnedieudiuglu
nsnangaludaansse uazduliifisdy sl dulenadmiunisdseonvesinewuiu (Substitution
effect) FaifuFadulomaiingesazisiadvinnnuannsalunsndnuazdieenauiamnm wdndu

'
a Y

< . [y Y a v [ | A 4 1
guAmidunainanig (Niche market) LLﬁ%EJﬂi%ﬂ‘Uﬂ’]iiWUiﬂWi@']‘LIﬂﬁﬂ’]ig“WJ’]QU‘;SL‘Vlﬂ LWEﬂ‘ViﬂWiaQEJEJﬂ

= &,

FadunIssuddfgdmiunstuirdeursugialneaiusavenemlaegsoiloduouinn

sn

<
2
=]
-
)
3
wn
G
a
=)
=
S5
[
o
N
ul
(=)}
—

6LL




Thailand’s Key Economic Indicators

QNS VIAZDVENN:IASUTND (Economic Indicators)

= o & = . . a
A1 1 1ATIUNILATEFN (Economic Indicators) 318tAaU

A, NN, fa | we. | wa. a2 n.a. &.a. n.g. f.a. n.8. 8.A.
2560 | 2561 61 61 61 61 61 61 61 61 61 61 61 61 1D

ansAsEgianeuen /7

- 99PiuAy Dubai

oy 532 69.4 66.2 62.7 62.7 68.3 74.4 73.6 73.1 724 772 79.4 65.6 574 69.4
(noaaTanag/u1sa) /7

- 5@3’16]@?11,‘58 Federal Fund (%)/7 1.00-1.2512.25-2.50 | 1.00-1.25 | 1.00-1.25 | 1.50-1.75 | 1.50-1.75 | 1.75-2.00 | 1.75-2.00 | 1.75-2.00 | 2.00-2.25 | 2.00-2.25 | 2.00-2.25 | 2.00-2.25 | 2.25-2.50 | 2.25-2.50

ANANTSAAY /1

- e (fuduum)/ 967.5 | 9637 | 2446 | 1660 | 2202 | 2464 | 1896 | 3025 | 2130 | 179.0 | 2786 | 4683 | 2263 | 2692 9637
(%Yo) /1 0.2% | 04% | 41% | 51% | -15% | 135% | -9.6% | 36.5% | 17.0% | 8.4% | 31.9% | 93% | 9.6% | 6.8% | -0.4%
- ez (fuduum)/ 89777 | 89297 | 2268 | 1471 | 1989 | 2366 | 1724 | 2866 | 2026 | 167.0 | 2563 | 447.8 | 199.7 | 2455 | 8930
(%YoY) /1 25% | 05% | -1.3% [ 3.0% | -26% | 12.6% | -14.7% | 30.8% [ -195% | 5.6% | 286% | 8.2% [ 9.7% | -6.5% | -0.5%
Fed1edsed (g 81059 [ 81773 [ 2004 [ 1190 1597 | 2113 | 1427 | 2097 | 1771 | 1360 | 2072 | 4223 | 1814 | 2140| 8177
(%YoY) /1 30% | 0.9% | -51% | 4.6% | 4.4% | 122% | -166% | 373% | -220% | 5.9% | 38.9% | 10.6% | -102% | 5.6% | 09%
e (uduum/L 87.18 | 7524 | 265 281 39| 253 297 369| 255| 330 491| 255 183 315[ 752
(%YoY) /1 5.4% | -137% | 41.6% | 3.1% | 235% | 157% | 37% | 19.7% | 3.4% | d.6% | -1.9% | 207% | 4.7% | -12.2% | -13.7%
- swSewdend (fudmumy/t 69.69 | 075 | 77| 189 213| 098 172 159| 04| 120 223| 205| 266 237 708
(%YoY) /1 -25.1% | 1.5% | -29.8% | 24.4% | 9.6% | 38.8% | 1208% | 29.8% [ 105.7% | 71.8% | 85.9% | 41.9% | -8.3% | -9.8% | 15%
fugunIu
MANMSNEAT
- grilnandndufnyms (%YoY) /6 7.0% | 55% | 14.3% [ 9.0% | 13.4% | 14.1% | 15.9% | 6.0% | 11.0% | -2.0% | -27% | 54% | 42% | 3.1% | 5.5%
- sllsendudunuas (%YoY) /6 -2.8% | -5.7% | -14.4% | -133% | -8.2% | -9.0% | -4.5% | -3.2% | -05% | -27% | -5.7% | -0.1% | -1.8% | -1.6% | -5.7%
- swlfinuasnsiiuiads (Gevoy) /14 41% | -07% | 27% | 57% | 3.4% | 3.0% | 9.4% | 1.6% | 9.2% | -5.9% | -9.2% | 43% | 6.4% | 17% | 0.7%
- A IUAIANEAT (%YOY) /3 01% | 3% | 7.0% | 5.4% | 4.5% | 1.8% [ 44% [ 18% | 07% | 09% | 37% | 37% | 27% | 1.3% | 31%
AAYATIANTIH
- gilnanBmananssu (%YoY) /10 25% | 28% | 47% | 4.6% | 32% | 3.1% | 29% | 50% | 4.9% | 08% | 27% | 58% | 09% | 08% | 2.8%

d

- yarmsthidringiu

Py 187% | 9.7% | 12.2% | 21.6% | 153% | 159% | 95% | 0.9% | 28% | 37.8% | 11.5% | 13.4% | 2.9% | -209% | 9.7%
lugUneaasaniz (%YoY) /1

- Yanamisihdningiu

P 14.1% | 52% | 62% | 3.1% | 9.2% | 104% | 50% | -2.9% | -0.6% | 33.9% | 9.3% | 11.3% | 1.7% | -21.7% | 5.2%
Tugungaansaniz (%YoY) /1

dnsmslmainsuan (%) /10 67.1% | 68.5% | 70.5% | 70.5% | 76.3% | 60.9% | 69.8% | 69.1% | 66.9% | 66.3% | 66.1% | 68.9% | 69.3% | 67.5% | 68.9%

- MSFIUNMAGAEMNTIU (%YOY) /3 41% | 11% | -54% | -37% | -0.7% | -0.9% | 0.7% | 35% | 12% | 08% | 6.1% | 51% | -0.1% | 85% | 11%

ﬁmﬁmmﬁaﬁumﬂqmwmu (52610) /9 86.3 91.6 91.0 89.9 90.7 89.1 90.2 91.7 93.2 92.5 91.5 92.6 93.9 932 91.6

ANAUINIT

- Swouthvieailoamesena Guew /11 | 356 | 383 35 36 35 3.1 28 3.0 3.2 3.2 2.7 2.7 3.2 38| 383

(9%YoY) /14 9.4% | 7.5% | 109% | 20.2% | 15.9% | 8.4% | 59% | 108% | 25% | 13% | 2.1% | -05% | 45% | 7.7% | 7.5%
- MsTNUMAYINS (%YoY) /3 08% | 0.2% | -23% | -1.7% | 33% | 04% | 19% | 29% | 27% | 3.1% | -1.6% | 07% | 13% | -1.1% | -0.2%
fuguaA
nsuslaanAEnNYY
- ilyaruiiu o imesit 9YoY) /1 37% | 56% | 69% | 73% | -16% | 70% | 1% | 69% | 182% | 17% | 08% | 7.2% | 9.6% | 09% | 56%
- amsihddudgulan a7% | 83% | 157% | 93% | -1.6% | 17.5% | 75% | 10.5% | 53% | 88% | 4.0% | 18.7% | 9.4% | 3.1% | 83%

TugUnoaansanss (%YoY) /1

—U“‘immﬁmﬁwmwﬁﬁﬂ(%YoY)/14 237% | 15.4% | 27.3% | 10.9% | 3.8% | 17.2% | 26.8% | 26.2% | 21.4% | 27.2% | 15.6% | 14.1% | 12.8% | -2.7% | 15.4%

- YsinausadnsusudaaneDoulul

45% | -29% | 3.5% | -53% | -29% | -3.1% | -120% | -1.0% | -4.0% | 3.9% | -108% | 1.9% | -6.1% | 4.8% | -2.9%
(%YoY)/13

- ghiluieiuuilnereirsugialass
(580) /5 ¢ “ 64.0 67.8 67.0 66.2 66.8 67.8 66.9 67.9 69.1 70.2 69.4 68.4 67.5 66.3 67.8
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wa. [ aw | da | we | we | e n.A. a.a. n.g. f.A. | WY | 5.A.
2560 | 2361 61 61 61 61 61 61 61 61 61 61 61 61 1o

NIV UNIALDNYU

- Yanamshdndudu 63% | 35% | 31.1% | 1.8% | -1.0% | 35% | 7.3% | 59% | -08% | 52% | -6.9% | 03% | 5.1% | -3.6% | 3.5%
Tusungaanfanizayoy) /1

- YsnadmmhesosudiBended 7.5% | 22.2% | 10.2% | 9.9% | 17.5% | 30.6% | 28.6% | 25.6% | 28.8% | 28.1% | 13.5% | 36.0% | 26.9% | 16.5% | 22.2%
(O6YoY)/14

- mianmsiganssuedmniuningsa | -0.9% | 13.7% | 23.8% | 152% | 9.2% | 255% | 14.7% | 13.0% | 12.3% [ 23.3% | 9.7% | 16.1% | 2.1% | 10.5% | 13.7%
(%YoY) /1

- ganvBYuTAIA (%YoY) /14 13% | 4.9% [ 1.1% | 0.4% | 38% | 0.0% | 81% | 3.4% [ 105% | 7.3% | 8.8% | 13.8% | 54% | -1.4% | 4.9%
- fdisenianieasne (%YoY) /14 19% | 26% [ 28% | 29% | 27% | 27% | 38% | 4.4% | 47% | 33% | 1.5% | 1.2% [ 13% | 05% | 2.6%

M3ASZAINUsEINA

yarnsdseen (Muduaeaansanss?); | 2366 | 2525 [ 200 | 204 | 225| 190| 223| 218| 204| 228 207 | 218 212| 194 2525

SUUARNING

(%YoY) /4 9.9% | 6.7% | 17.8% | 10.4% | 7.9% | 13.0% | 11.7% | 8.4% | 83% | 6.7% | -52% | 87% | -1.0% | -1.7% | 6.7%
- MAduAIdseen (%YoY) /4 36% | 34% | 48% | 45% | 4.8% | 47% | 47% | 42% | 37% | 3.0% | 24% | 25% | 15% | 0.7% | 3.4%
- YSnmnsdsean (%YoY)/14 6.0% | 3.2% | 124% | 56% | 29% | 79% | 6.7% | 4.0% | 4.4% | 3.6% | -7.5% | 6.0% | -24% | -24% | 3.2%

yadnisiud (ludueeaansansgn); | 2215 | 2492 | 202 195] 210 202| 210 201| 209| 234| 202 220| 224| 183 24922

:‘/‘U‘Uﬂﬁﬂ’]ﬂi

(%YoY) /4 16.1% | 12.5% | 24.6% | 16.2% | 10.2% [ 20.9% [ 11.3% [ 10.2% [ 10.5% [ 22.8% | 9.9% [ 11.2% [ 14.7% | -8.1% [ 12.5%
- smdudminih (96YoY) /4 55% | 56% | 6.7%| 6.2% | 68% | 6.4% | 7.3% | 7.8% | 69% | 6.0% | 56% | 55% | 23% | 0.4% | 5.6%
- Usnmnsidn 9YoY)/14 819% | 6.5% | 16.6% | 9.4% | 3.29% | 13.6% | 3.7% | 229% | 3.4% | 158% | 4.0% | 5.4% | 12.19% | -8.6% | 6.5%
- gansin (Muduasaansansy); 51| 33| ot| o9| 15| -t1| 13| 17| 05| 06| o5| 03| -12]| 11| 33

SYUUAANING /4

wfgsnwnaATegiasszne

- Shvuandsuads 338 | 323 | 314 315| 312| 315| 320 332 333| 327 324 333 329| 324| 323
(vw/aeaansavss/2

- pavylifuasin 502 | 344| 45 55 5.1 14 1.0 4.1 11 0.7 2.4 1.9 16 50 344
(Wuduneaanianiza)/2

- Nud1semenis 2026 | 2057 | 2147 | 2127 | 2156 | 2152 | 2126 | 2068 | 2055 | 204.5| 2045 | 2018 | 2032 | 205.7 | 205.7

(Wuduneaansaniygi)/2

gmzsﬁafﬁumwmwsmﬂé'gwﬁwqw% 36.7 33.7 34.8 36.1 35.8 34.2 334 33.0 322 323 319 32.6 322 33.7 33.7
(Wuduneaansansge)/2

nué’wsaamamssiawﬁmmwm 29 33 33 33 35 35 35 34 35 32 31 32 32 33 33
e /2

- a
LﬁﬂEJiﬂ’]WM’NLﬂT’dEﬂQIUUTL’WIﬂ

- NIIMTINNY (%) /3 12% | 11% | 13% | 13% | 12% | 11% | 1.0% | 11% | 1.0% | 1.0% | 1.0% | 1.0% | 1.0% | 09% | 11%

- failisendidn (G6voY) /4 0.7% | 04% | -1.1% | -1.9% | -14% [ 0.8% | 079% | 1.8% | 22% | 1.8% | 13% | 17% | 09% | -05% | 0.4%

- Shmidudeily (%YoY) /4 07% | 11% | 07% | 04% | 08% | 1.1% | 15% | 14% | 15% | 1.6% | 13% | 1.2% | 09% | 04% | 1.1%

- 5@51L3u1,ﬁa*ﬁu§w (%YoY) /4 06% | 07% | 06% | 06% | 06%| 06%| 08% | 08% | 08% | 07% | 08% | 07% | 07% | 07% | 0.7%

- Wﬁﬁ’lﬁ?im%ﬁla GDP(%) /1 41.2% N/A | 41.5% | 41.4% | 41.2% | 41.2% | 41.0% | 41.0% | 40.9% | 41.3% | 41.7% | 41.7% | 41.8% | 41.8% | 41.8%
1/00yaaNNIENTNNIALS 8/oyaanmsvieaiisauwiaUseinalng
2/Foyaansuinsuialszmnelng 9/FeyarnanagaanmnssuwisUssinelng
3/feyaandrtinnuatfuiend 10/4eyandrinanuasugiaguannasy =
4/FoyanNNIENTHNITVE 11/nsgnsamsvieniieauazivn o
5/feyaainuminendenensiilne 12/nsudnfiuUsznoudensuassnng nsuassnaniin waznsuAanng
6/Teyannd1tinauiAsugianisinens 13/40yaaNNTUNIVUANITUN
7/%eya91n Reuters 14/dnnulasdtinnuiasygianisads
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- s = . .
ANSVIASOVENM:IASUYND (Economic Indicators) shelasuna
ansedt 2 Lﬂ‘s"aa%n’lmﬂwgﬁa (Economic Indicators) s1elasua
2560 2561
2560 | 2561 YTD
ot | @2 | o [ | | e | @3 |
AgLATEgNaneuen /7
- sidfudu Dubai (neaansanigv/unsisa) /7 532 | 694 531 498 | 505 593 639| 721 42| 675|694
- Sasmenidy Federal Fund (%)/7 1.00- | 225-| 075 | 100-| 100-| 1.00-| 150-| 175 | 200-| 225-| 225
125 250 1.00 1.25 1.25 1.25 175 200 | 225| 250| 250
A1ANN3AGA /1
- T8I (iuduumy/1 967.5 | 963.7| 6366 | 651.8| 6331 | 9675 6307 | 7384 | 6706 963.7| 963.7
(%YoY) /1 0.2% | -04% | -6.4% | -3.8% | 133% | -0.2% | -09% | 133% | 59% | -04%| -0.4%
- edesuUsznm (Mudumy/1 897.77 | 89297 | 5767 | 6248 | 609.1| 8978 5728| 6956 | 6259 8930| 893.0
(%YoY) /1 25% [ -0.5% | -4.6% | -22% | 153% | 25% | -0.7% | 11.3% | 28% | -0.5% [ -0.5%
- seP1eUsed (Wuduumy/L 81059 | 817.73 | ar7.8| 5412| 5028 | 8106 | 4792| 6037 | 5183 8177 | 8177
(%YoY) /1 34% | 09% | -61%| 07% | 17.4% [ 34% | 03% | 11.5% | 31% | 09% | 0.9%
edwamu (iuduumy/1 gr.18 | 7524 | 988 835| 1063| 872 936| 919| 1076 752| 752
(%YoY) /1 5.4% | -137% | 3.9% | -17.7% | 6.1% | -5.4% [ -52% | 10.0% | 1.3% | -13.7% | -13.7%
- edrewdend (Wudwumy/l 69.69 | 7075 599 2r0| 240| 697 579| a428| 4a7| 708| 708
(%YoY) /1 251% | 1.5% | -20.9% | -30.7% | -21.1% | -25.1% | -3.3% | 583% | 86.0% [ 1.5% | 1.5%
fugunu
AIANTINEAT
- silnanAndudununs (%YoY) /6 70% | 55% | 7.4% | 167% | 16.9% | -23% | 122% | 121% [ 13% | -01% | 5.5%
- fyflsandudinuns (%YoY) /6 28% | 57% | 11.6% | -2.2% | -12.9% | -6.0% | -12.0% | -5.6% | -3.0% [ -1.2% | -5.7%
- seldinunsnsiiviade (%Yoy) /14 4.1% | -07% | 18.1% | 14.9% | 23% | -8.6% | -1.7% | 4.6% | -3.0% | -1.8% [ -0.7%
- MsdsnuAIANYAS (%YoY) /3 0.1% | 3.1% | -1.8% | 58% | -17% | -23% | 56%| 26%| 18%| 25%| 3.1%
NAYAFINNTIU
- fluandnana1nnssy (%YoY) /10 25% | 28% | 01%| 08%| 50%| 44%| 41%| 37% | 09%| 24%| 28%
- yaAm s ingiuluguneaatsansg%yoy) /1 187% | 9.7% | 21.4% | 204% | 185% | 15.1% [ 16.2% | 8.4% | 17.2% [ -21% | 9.7%
- Uainanmsthdringiuluguneaarsaniss (%YoY) /1 141% | 52% | 17.1% | 165% [ 159% [ 8.0% | 6.4% | 3.9% | 14.0% | -3.4% | 5.2%
- gnsnsldmasniseda (%) /10 67.1% | 68.5% | 69.6% | 64.5% | 67.1% | 67.4% | 72.5% | 66.6% | 66.4% | 68.5% | 65.9%
- MITUNIAGAAMNTIY (%YOY) /3 41% | 11% | 35% | -63% | -40% | -23% | 33%| 1.1% | 26%| 44%| 1.1%
- fydauidesiunignamnssy (sedu) /9 863 | 916| 8ro| 855| 82| 873 905| 93| 924 932| 916
21AUINNS
- dnuiinvioudlwinassima Guew) /11 35.6 38.3 9.2 8.2 8.9 9.3 10.6 8.9 9.1 9.7 38.3
(%YoY) /14 9.4% | 7.5% | 20%| 9.0%| 7.7% | 202% | 155% | 84% | 19%| 43%| 7.5%
- - MSTUNIAYINTT (%YoY) /3 08% | -0.2% | 17% | 03% | -04% | 1.6% | -24% | -02%| 1.4%| 03% | -0.2%
] fugUdsn
~N
) n1suslaaniAeNYY
2 - fgaruiia o s1AAsfl (%YoY) /1 37% | 56% | 34%| 11% | 59% | 46%| 41%| 6.0%| 66%| 58%| 5.6%
Té - Yanaumsihdnduieulnaluguaeaaisanisa (GeYoy) /1 47% | 83% | 02% | 32%| 53%| 100% | 75% | 115% | 6.1% | 82% | 83%
%:), - Usnausdamiesnaudia (%Yov)/14 237% | 15.4% | 38.7% | 13.9% | 11.2% | 33.9% | 12.1% | 23.6% | 21.2% | 6.8% | 15.4%
% - Usinausadnsenueudaazideuls (%YoY)/13 45% | -29% | 32% | 83%| 02%| 65%| -1.7%| -58% | -37%| -02% | -29%
= - fuflemidasiuuslnadelrsugialaesay (szfu) /5 640 | 678 642 eaa| 24| 652 667| 675| 696| 674 678
=)
N
-
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- Bwnansthdhdudmplusuaesanianignoeron) /1 | 6.3% | 35% | 1.2% [ 9.8% | 84% | 62% | 9.1% | 56% | 09%| 07%| 3.5%

- Ysinadmesasudi@anndud (%YoY)/14 75% | 22.2% 5.3% 22% | 12.8% 9.5% | 13.0% | 28.2% | 22.8% | 24.9% | 22.2%

- mdnnshgsnsstedmiundwdsan %vYoy) /1 | -09% | 137% | 97% | -84% | 123% | 3.1% | 148% | 168% | 149% | 94% | 13.7%

- BAUBYLTIIUA (%YoY) /14 13% [ 4.9% | 05% | -1.6% | 35%| 31%| 16% | 4.0%| 88% | 56%]| 49%
- filsmTannease (%YoY) /14 19% | 26% | 20% | -1.0%| 3.0%| 3.6%| 28%| 3.6%| 32%| 1.0%| 26%
n15ATENRINeUszine

- yarnsdeeen (Mduseaansanisssuudaning | 2366 | 2525 | 564 | 57.0| e21| e12| 630| 632| 639| 24| 2525

(%YoY) /4 9.9% 6.7% 48% | 10.7% | 123% | 11.6% | 11.7% | 10.9% 3.0% 2.0% 6.7%
- IAuAdsean (%YoY) /4 3.6% 3.4% 3.8% 2.8% 3.5% 4.3% 4.7% 4.5% 3.0% 1.6% 3.4%
- YSinunisdsean (%YoY)/14 6.0% 3.2% 1.0% 7.7% 8.5% 6.9% 6.7% 6.1% 0.0% 0.4% 3.2%

- gamnsid (luduneaadani)svuuaaning | 2215 | 2492 [ 521 538 | 564 593 607| 612 645 628 2492

(%YoY) /4 14.1% 12.5% 14.1% 14.3% 13.8% 14.1% 16.6% 13.9% 14.5% 5.8% 12.5%
- s1nAuAhdn (%Yoy) /4 5.5% 5.6% 8.1% 4.5% 3.8% 5.8% 6.6% 7.2% 6.2% 2.7% 5.6%
- YSaamsydn (%eYoY)/14 8.1% 6.5% 5.6% 9.4% 9.6% 7.9% 9.4% 6.2% 7.8% 3.0% 6.5%
- gan1sfn (Wudumeaanfansye);sruuraning /4 15.1 33 a3 3.2 57 1.9 23 2.0 -0.6 -0.4 33

wanesnNNINLATEIRRAIUSEINA

- Smsuanwasueds (U/eesanianig)2 338 323 348 342 333 328 313| 322| 328| 329| 323
- padnTiiiuagiin (Ruduneaaiansy/2 50.2 29.3 152 78 14.9 124 15.1 6.5 4.2 8.5 34.4
- Mud1TeamnnTs (uduneaaniansy)/2 2026 | 2057 | 1809 | 1856 | 199.3| 2026 2156 | 2068 | 2045| 2057 | 2057

- PIULHORUATIAUTEMARIVTNANT
(Fuduneaasanss)/2

- yudsemmsoniiassnaszezdu /2 29 29 3.2 33 3.1 29 3.2 3.1 3.1 33 33

atgsnmnIaATegialulszna

- §m9IN15I90U (%) /3 1.2% 1.1% 1.2% 1.2% 1.2% 1.1% 1.3% 1.1% 1.0% 1.0% 1.1%
- ﬁ‘ﬂﬁiﬂméwam (%YoY) /4 0.7% 0.4% 3.2% 0.1% | -0.5% 0.0% | -1.5% 0.6% 1.7% 0.7% 0.4%
- Sanduidlofly (%vov) /4 0.7% 1.1% 1.3% 0.1% 0.4% 0.9% 0.6% 1.3% 1.5% 0.8% 1.1%
- 5mi1L3uLﬁaﬁ”ugm (%YoY) /4 0.6% 0.7% 0.7% 0.5% 0.5% 0.6% 0.6% 0.8% 0.8% 0.7% 0.7%
- mﬁmmiiuw‘a GDP(%) /1 41.2% | 41.8% | 41.7% | 41.3% | 41.9% | 41.2% | 41.2% | 41.0% | 41.7% | 41.8% | 41.8%
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