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Executive Summary

Thailand’s Economic Projections for 2018
(As of April 2018)

“The Thai economy is forecast to expand by 4.2 percent in 2018,
supported by the continuous growth in export and tourism sectors”

FPO economic projections as of April 2018 anticipate the Thai economy in 2018
to grow by 4.2 percent (or within a range of 3.9 to 4.5). Export and Tourism
sectors are the main drivers of Thai economy this year, consistent with strong
growth of many trading partners’ economies. Moreover, public expenditure is still
an important factor of Thai economic expansion through in-budget and
extra-budget expenditure (150 billion baht). The progression of many public
infrastructure investment projects, including EEC construction, is expected
to foster business confidence, which could lead to higher private investment.
Private consumption is prone to grow well from non-agriculture income, which is
caused by decent income of exporting businesses (including all supply chain
firms). Furthermore, social welfare policy for low-income people phase 2
is another factor supporting low-income people’s consumption.

Thai economic stability remains resilient. For internal stability, headline
inflation is estimated to be 1.2 percent (or within a range of 0.9 to 1.5), due to
higher crude oil price. For external stability, current account is anticipated to be
a surplus of 46.6 billion USD or 9.1 percent of GDP (or within a range of 8.8 to
9.4 percent of GDP).

Finally, for the economic projections, several risk factors should be
elaborately considered such as fluctuations in global money market and

US economic policies.




Major Assumptions and Economic Projections for 2018 (As of April 2018)

2018f
As of APR18

Avg. Range

Major Assumptions

Exogenous Variables

1) Average Economic Growth Rate of 3.40 3.72 3.98 3.73to 4.23
Major Trading Partners (percent y-o-y)

2) Dubai Crude Oil Price (U.S. dollar per Barrel) 41.2 53.1 64.0 61.0 to 67.0

Policy Variables

3) Exchange Rate (Baht per U.S. dollar) 35.30 33.94 31.50 31.00 to 32.00
4) Policy rate at year-end (percent y-o-y) 1.50 1.50 1.50 1.25 to 1.75
5) Public Expenditure (Trillion Baht) 3.39 3.46 3.68 3.64 t0 3.72
6) Number of foreign tourists (Million) 32.5 35.4 39.9 39.4 to 40.4

Projections

1) GDP Growth Rate (percent y-o-y) 3.3 3.9 4.2 39to 45

2) Real Consumption Growth (percent y-o-y)

- Real Private Consumption (percent y-o-y) 3.0 3.2 35 321038

- Real Public Consumption (percent y-o-y) 22 0.5 3.0 27t033

3) Real Investment Growth (percent y-o-y)

- Real Private Investment (percent y-o-y) 0.5 1.7 3.8 35t04.1
- Real Public Investment (percent y-o-y) 9.5 -1.2 8.9 86to 9.2
4) Export Volume of Goods and Services
2.8 5.5 5.5 52to 5.8
(percent y-o-y)
5) Import Volume of Goods and Services
-1.0 6.8 5.8 55to 6.1
(percent y-o-y)
6) Trade Balance (USD billion) 36.5 31.9 253 25.0 to 25.6 S
E
- Export Value of Goods in USD (percent y-o-y) 0.1 9.7 8.0 7.7t0 8.3 ‘E’
S
- Import Value of Goods in USD (percent y-o-y) -5.1 14.4 12.5 12.2t0 12.8 o
3
(72)
7) Current Account (billion U.S.) 48.2 49.3 46.6 46.3 to 46.9 S
i
- Percentage of GDP 11.7 10.8 9.1 8.8 t0 9.4 ==
@
8) Headline Inflation (percent y-o-y) 0.2 0.7 1.2 09to 1.5 S‘
Ul
Core Inflation (percent y-o-y) 0.7 0.6 0.7 0.4 t0 1.0 A

~N
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7. qaurydiaua:wa
- palydiauazie U 2560 1Nunanidu 48.1 Wudnunaalsansy ugaanasanUnaunti
Miuna 48.2 Wudrumeaarsansy laslul 2560 AaN15AIMINSEUUAANITTITERUAURATIEY

31.9 Wuduneaa1sanss anasnnUneunth vasiinauinis 1eld wasRulewiunaegi 16.3 Wuau
ABAANSANSg WiuTuIINUnaun 9ns1esuIINAIANIseLeIidineIeilan

- gavnydiduasin Tulasinadi 1 U 2561 iAugasau 17.1 Wudiuaeaansaudy T
RANIIAIRUTEUUAANITTSRuAunaTedY 6.6 Wudiuasaaidansy Wutuanlasnanount
NnyaANsaseengvisivenei waznauing Meld wazfulewAunaegi 10,5 Wuduneaansansy
dutuanlasinadeunii 91ns1esunaanmsviendieifivenedis

= 1wl 2561 AadnatyBnuasiaaziiuga 46.6 Wuduneaansansy wisAnlulonas
9.1 was GDP (Inwslvnsaranisalil 46.3 fa 46.9 Wudumeaansansy viseUszumiosas 8.8
f4 9.4 Y91 GDP) iunaanasaInd 2560 (nwdl 8) lnuaadinanIsmAmNszUUganIsTIsEEY
wiRugatidu 253 Wudureaaiansy \iunsanasand 2560 LHosnaaiiasugiavessume
AfmdndIunIzaranfiasInd 2560 uenani madwadidudihdnasveedalusnaisedunnn
LAZIINNIINISVEERITaaAIdUA1dIean dmsudiunauinis s1eld wavRulouninitaziiuga
21.3 Wusuneaansansy Lﬁmmﬂiwlﬁqw%mﬂmivimLﬁsaﬁmm’l%Lﬁuﬁﬁulﬁaﬂﬁwial,ﬁaﬂ ALY
thvioafleassmniiianeitesgadia 39.9 dueulud 2561

MwA 8 Us:unrumsqauryBiaua:wo

Current Account (Billion USD)

bn USD
60.0 -
48.2 4s.1

50.0 | 46.6

40.0 4 32.1

30.0 <

20.0 4 15.2

1 D-O | l

0'0 _T|_- T T T T T
100 J T 4.9
2555 2556 2557 2558 2559 2560 2561f

V8 : 5Un. TIUTIazAImnTallng ane.

8. sasvuwansIU

- Sasduidlertilulutadlnsinausnuest 2561 agiisesar 0.63 wansiaUsuiafisiy
Entosanndiairtuvedlnounii Tnedudnfitimsusuiiinsailuseiiugs fio dudmanenguuas
Aosdiiuennesed Afiuunieiosay 5.94 MetldesnimsuiufiumBasmwaniindauddiounti
Tudhafeuduseu uenaind Audiiinisususmauiviuludfusesnandudmnneiguuas




s:l' A a s A a v a a & v A a
LATNANULLDAND TR ﬂ@ﬁUﬂ’ﬂuMmmLﬂMamu NIIANNUUINVUIDYAL 1.36 I@EJL&IE]W"UW?EU']

I Adv o W

a I a v A v oa X Y ~ )~
ANINYATLBYNNUIN auﬂ'ﬂu‘mu'ﬂﬂLﬂ%aﬂWUWﬂs‘ULW@JGUU'EJ‘EJ'NNUEJ?{'W’KU IWLLﬂ ﬂ'ﬂfl’\lﬂ'] LUBITNUATT

o

' (%
a

Usuiiudnsenlnilagdnlud® (f) saudunusiaduuiiisdueg oo vasisAduan
TumnndiAgdu q Insusuinduiisndnides waziifiosdudilunianniosyavinwassoauing
Usushanasdntioy

dasNsyengdIvavsIMEuAKUIaaL 9 Tugavlasuransnuovl 2561

MISUAZIATDINY \/\ 0.04
\ATIIINUAT TRV /\»\/ I 0.03
NUINLANENY __/ i] 1.36
MTRTNH AL UTNTAINUAAR /_/ ﬂ

WINUY YA waznTHDENS N ” 0.66
MUY NMSANYT WazAIaun /
wummgvuaxLﬂ?aaﬁuﬁmaanaaﬂa /

17 nsgnsamalvd ayulae ann.

- Gl 2561 merhdaniuiletsdidnsuiutunndneunthinegfifesar 1.2 @rsenmsal
fi¥ovaz 0.9 fa 1.5) Imaﬁmm&mé’mmﬂmil,ﬁm%usuaaamagmwmﬁwﬁuﬁuLﬁuﬁwﬁm Jdaguas
Tudsanafiveneildnedmeddes favdudnnilsiadoddniivhlvsnmtuiloifianiasWuan
T 2560 pehdlsfin mafuturesinmiudefiiemsindn Womnmaudsiveaiuumanduilade

o o

anm ‘1/]‘1/1’111/13'1@’]?1'14?]’114’1L‘U']Wﬁ']ﬁlﬂi“m‘ﬂ llﬂ’ﬁ‘l.li‘ULWMIU@@]i?ﬂl@JﬂQM’]ﬂUﬂ

MW 9 Us:u1aun1saasIIsuiwanolu

Headline Inflation (%)

40 -

30

20

1.2
10 A
0.2
00 | I
2555 2556 2557 2559 2560 2561f
-1.0 4
-0.9
2.0 J

17: F1UNNUATYENNITAAY (FF1A.)

sn

c
2
5
>
2
3
(72)
G
a
=)
<y
5
[
ct
)
Ul
N
—

X3







NNANTISAAY

S1gvVIUASUANIUNISAUAIUNISAAY
fugoonsuUnsnUvuus:unru 2561
(qa1Au 2560 — DunAU 2561)




-
O
LN
oN

)
»
=
o
IC
G
)
(72]
T
(72]
c
=
c
(o
o

36 Us

NNANISAAY

srevudasUaniumsnidiunisnaviugovasetisntvuus:uacu 2561
(qanAu 2560 - JuNAU 2561)

unasuarSuWuSKas

Q Vsvuszanm 2561 Fguraldduiuuloviensaduiieatvayuiasugialveed saiies
laen153nvinsud szl uuYIafg (Expansionary Fiscal Policy) 37uau 450,000 811U %30
Useunasesar 2.8 vo9 GDP! Tnsuuadusuuseanusieaieusesndaudssana 2561 31u7u
2,900,000 &wU Uena gl Ssunalafinisidndnetuiuensudssana taun (1) madninedug

v

erulAsygiakasinuilasaaseiiugu (Development Policy Loan: DPL) Uag (2) 1Asen1siaug

Y

WIBNISHAILITEUUUSTITIANTITU LAY SEUUIUAIN D UUS L ULLTIAIY

Q Tudreaietusnteutszanm 2561 (a1 2560 - sunAu 2561) SguraanansadaLiu
selagnInawinn13dnass aun. 14 1,074,964 d1uum ganduseanunis 38,063 @1uum
seAndusevay 3.7 LLazgmdw"NLamﬁ’uﬂﬁué’ﬁaaas 2.5 el d@msunisiinagaiunsalingne
I@HeRY 1,598,194 F1uun sinidiaieniuresdneunin 7,478 1uum vseandudesay
0.5 il Ingsedneddagiudnanalidiuiu 1,470,559 duum Mutudevas 1.2 fed Wioanlu
Smsudndnedosar 50.7 vaensouratusUYsEANa (2,900,000 E1uU) et AARWIUUITZUIUIANS
U 517,074 AUV

Q wilans1sneadne i sudeuiivnauy 2561 fistuay 6,454,168.89 a1uum wsaandu
ovaz 41.04 vas GDP uazifieSoufiouiuioutount wﬁmm‘ﬁmzamaaqw% 9,522.95 aNUUM
fiadl sedunilanssaasinedsegluseduiifiefiosnn agviouldan (1) wilassuzasdiadund
lulszimetedosay 95.82 way (2) niasisuzasdadunissorenisdovas 97.24 agslsha
WilEN5190lEAIANIHE GDP é’ﬂagjmsf[,éfﬂia‘umms‘]"ﬁuwmﬂ’ﬁﬂé’aﬁéqul,ﬂajLﬁiﬁaaaz 60 ¥83 GDP

wanisaituulourenisaaviugovasvunsnUvuus:uacd 2561
(qanAu 2560 - TurAy 2561)

1. wamsdanuseldsguia

nansinAuTeldsguralutenTadusndeuuszann 2561 (Ranas 2560 - duran 2561)
Sguiaaunsadaiuselaansudsinn1sdnass eun. Ia 1,074,964 druum ganinuseuiunig
38,063 A1uU useAndusSauay 3.7 LLazqaﬂd']ﬁn"NLﬁmﬁ’uﬂﬁué’ﬁaaaz 25 gl Wail wans
fatuneldmumhenudafuaguld fil

1 papAnsisaasInyesUssna (GDP) T 2561 iy 16,066,300.0 714U




ASUATINING

NsUATININTIALAUTE LA TRy 769,653 Emum snd1UsEanmAns 2,420 d1uum Ve
Yovar -0.3 usiganindhafedureslneudesas 3.3 sell Tnenefidaiuldsnindmanefiddy
Toun (1) aSyasiiy SaAuld 387,181 d1uum wutudovas 5.5 ol wisauldsinga
Uszanainis 11,201 arwum viseandudesay -2.8 (2) aeRulauarasssuan daiula 159,561
&M anasiesar -3.8 fel TaAulaAINIIUTIINMNNT 2,213 d1UUI Sesesay -1.4 Aol
athslsin medulddfuana Safuld 177,350 &uum Wiutudesas 1.4 sol wazdniulaaindd
Uszanunis 6,059 aruum vseanludesay 3.5

NIUATIWAILN

NsuATTNA RS RUTElETILERIRY 268,965 A UM MNIUTEINNANS 2,925 Auuw
videforar 1.1 wisinitandertusesdneuiiiesas -3.3 sel lnsa@idaiulsgsnintmune
loun andsnewd daiuldagandiszanaunis 4,898 auum wieseuas 9.4 iiosanUsinasaeus
fidrszSveneiiodesioilles aenndestusonvesnoudiidaenedldd wazaSengu daduld
29n71UsE1NNT 2,579 §1uuIm viedosay 8.0 1819 nNA1Tz1ErevosunieIguUdInin
WIzI UV QYA BATIWANR WA, 2560 AnavsAuly qmdwﬁﬂizmmmﬂ”i ogalsfin andratue
waznmdes NdaAUlaAINIIUTEINMNNT 7,476 war 4,168 auum viseamdudesar 7.1 uay
11.2 uddy WesnnuSinahifuuande fidrssmSsniiivssanunsly
NINARANING

ﬂiuﬂamm%’mLﬁuswlé’ﬁmlé’ﬁy’q??u 54,855 &MUV FNIUTEINNS 1,745 S1UUI Wse
Yovar 3.1 wiginivhuferiuvesdneudesay 4.4 se¥ lneidunasnnsiniAuernsudimnia
Wwinediuau 2,054 duum viseSevar 3.7 geninUneusesas 5.6 del iiosannsthidndudn
fldavsfmsmanSiuulugdu shlfnsdafvoinsud livenesmuiivssaunisly sl
waAn1sudluguneaarsansy wazluguduumlugae 5 weuusnUeuussanas 2561 ve1eda
Yovaz 16.7 uay 8.2 el muddu Tasdudfidaiuonsuidiligean 5 susfuusn e (1) erwun
uavauUszneu (2) insedldliiuazeunsal (3) iniesdnsuaziniedling (@) wandusimandunssy

wae (5) NaNaRNLALAUAIINNAERN

$33e MmN

%’gﬁamﬁaﬂﬂﬁmalé’iamléjﬁgaéju 68,147 d1uU M genIUTEAIUAIT 10,169 AU 3B
Sovaz 17.5 uisniUneufesay -2.4 set TnesgiamAaihidseldgeninuszanunis 5 susuusn
oA (1) ddnauaainiuwdssguia (2) mslidlendauisusenealng (3) una. ienimeulne

(@) ANFMaLAEAIUsEMALNe tag (5) NS aLIUsEIWALNe

MiBLAY

whsududafAuTgldsuilanay 106,822 d1uum g9n31UEUIUNIT 16,673 SIUUM
vidoSovay 185 uarganimhafeniuvesdieusosar 16.0 sod ilesanmsiuidmAuannsdmieg
Wustns (Premium) Wuseldwiuiu wasnisdsutuiugaeliunidsesnduselawsiuaugini
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a1s0A 1 wamsdaifusieldsguiaansiugovasvUisnUvuus:uicu 2561

(@a1Au 2560 - DuAU 2561)

o Uszuraun1saIuLenans
Ysudszunae 2561
1 quUsTu
(Murw:a1UUM) - =
(n.A. 60 — wWasuuas o wWasuuas
= v 1A Qququ v |
1.A. 61) Sagaznal Sagaznau
1. AFUEITNING 769,653 3.3 -2,420 -0.3
2. ASUATINALR 268,965 -3.3 -2,925 -1.1
3. NIUAFNINT 54,855 a4 -1,745 -3.1
s2m50le 3 nsuTALAU 1,093,473 1.7 -7,090 -0.6
4. $57a Wi 68,147 2.4 10,169 175
5. wu'wmu?}u 106,822 16.0 16,673 18.5
57u51883ALAU (Gross) 1,268,442 2.5 19,752 1.6
N 1,074,964 2.5 38,063 3.7
s2us8lAgns (Net) 547,678 -0.1 23,732 4.5

0 SNINIIUATYININITAGI NTENTIINITANT

2. wamaindneaulszanalludiae 6 auunsnvastaulssanal 2561 (anAd 2560 - Ju1AN 2561)

N9 0n189UUsENUIINTUYe 6 WWeuwsn Tsuuseunmd 2561 WinAu 1,598,194 a1uuv
AninUneunin 7,478 druum viednduiesar -0.5 ded lnesedreddagtuidnangle
$1WIU 1,470,559 &1uum iutudesay 1.2 el viieAmdusnsuiniedesay 50.7 vednseu
R uIUUTEINR (2,900,000 &1uUm) dmsumsinanssulsyanauaentidngnsld 127,635 1wum
anasseay -16.5 Al

2o se980Uag0uT I 1,470,559 d1uum Usenauaig (1) $18318Usedn 1,289,746
Fuum Wntudesar 2.2 el eeAnlusnsnsindiedeas 56.6 Y89n50UNTUIUUTEL
s1e91eUsEsmStleuUasuLUas (2,280,176 @11UM) waz (2) im'«jwamu 180,813 a1UUY anad
$ovaz -5.3 ol wseAndudnsnislndiesosas 29.2 U9INT0UNRUIVUTZUINIIBTBAMY
vadleuAsuutas (619,824 &) Tngludeuussana 2561 fsedeiidifey wu Jugavyu
Y0InTUdRASUNISUNATEWBIRY 138,548 d1uUm 5189188155 MHV0INTENTINTAR 122,981
AU RUDAVYUTBINTENTNANYIZNNT 110,808 druum ilusiu




SV 2 WANISITNDNYLUUSIUNOUBIY 6 IdouUlsNYavUvUUS:UNU 2561

(@a1Au 2560 - DuAU 2561)

Ysuuszuneu
Useanseang - 2561 p .
Wiag: &ruunm) WY L G Wasuwdas ANIINIS
- Savazsal Winang
1.Aa. 61)

1. 918918 UTa0u 2,900,000 1,470,559 12 50.7
1.1 5799189U5890 2,280,176 1,289,746 2.2 56.6
1.2 578991889 619,824 180,813 5.3 29.2

2. 518991891N9UUs TN nau 323948 127,635 -16.5 39.4

3. 519918534 (1+2) 3,223,948 1,598,194 -0.5 49.6

07 : NINTYTNGN UAEaININUATYFAINITAST NTENTNATITANI

'
a Y A

wenINil SgunalainisidnaneRuuensutssana laun (1) madndeRuiienuyiasugia

Y
(%

wazsianlassadisiiugiu (OPL) fausiBalasans (Fouuwey 2550) quisduioudiunnu 2561
fI5auau 36,351 drwum Aandudesas 92.5 veraldu 39,285 d1uum Tasluriandsdusnves
TauUszanes 2561 An1si0na1891U9U 400 AU wag (2) Imqm'ﬁL’Eufijﬁamiﬁsumiww%mi
FANSVENGINTIILAYSEUUTUA MUY Tnnsidndnenady 66,888 anuum Anvdu
£ovay 85.4 U99IU 78,295 auum Iaglutasaselusnaosdeulssann 2561 sinsidnane
U 1,564 81U

ansvi 3 wanisiinseduduaNLUUS:UTU

faudy| Zovay
298uN Tasens| v
TAseans o o 2 o
, o a5 2553 2554 2555 2556 2557 2558 2559 2560 |UANEU | INUN
(¥u8: anuun) wa o v
R waudl.al 185y
61 | oudd
1. ﬁuﬁtﬁa?y\luwv
LATEINALAY
. - . 39,285 - 286 7,382 | 14,998 | 6,646 4,184 1,938 510 36,351 92.5
WAL ATIFSN
Wugu (DPL)
2. Tassmsiudiite
ANSHRIUITEUY
USU599N15
” y 78,295 - - - - - 13,297 | 43,713 | 8,314 | 66,888 | 85.4
N3NYINTUAY
FYUUVUFINI
AUUTTUBLTIATU
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nanlagagulutisaisliusnvesdautszana 2561 Sgutaiimadninedinfudigssuuimsugia
WAy 1,600,158 @1uuU™ Fenvsoandu (1) 9UUszaIusI9918UTEINTIUUTEUN 2560 U
1,470,559 @1uum (2) $1831831n9UUsEINUABUTININ 127,635 UM (3) NMsindnetug
UBNIVUTLUIA 31U 1,964 d1UU M

3. gruznnsmdslutnenTelusnvasteulszanas 2561 (AaNAN 2560 - HunAy 2561)

srugnsadsluraeadsdusnuesdeutssunn 2561 wuln Sguraisgliindandediuiu
1,081,120 101 wagdinaldntesutssanusaniiedu 1,598,194 &uum dwalvinaiusul sy
YIARATIUIL -517,074 d U waziilosiufugaiuuonsulssanaiviang -29,537 &1
yligatuaniouduingasnuan 546,611 d1uvm il fsuialduimsduanliaonadeafi
AN INTSTITRULABYALIEAITVINNAAIENTTH NI WIU 285,408 a1UUIm dinaliinaiiugn
(n&sn3fRuioraensnnng) 1ARAT UL -261,203 U wardsnaliiuninds w Audou
TuAl 2561 91U 262,555 81UV

a1svn 4 gauzmsadviugovlasunan 1 Uvuus:uncu 2561 (Q.A. 60 — S.A. 60)

Ysuuszuna Wisuigy
(gAY Yavu. 2561 | Usvu. 2560 MUY Lyﬁauu,:dia
Soeaznal
1. 51el@ 1,081,120 1,040,020 41,100 4.0
2. 1997 1,598,194 1,605,672 -7,478 -0.5
3. pausuUsEINu -517,074 -565,652 48,578 8.6
4. @alﬁuuamwixmm -29,537 -29,629 92 0.3
5. patiuannoud (3+4) 546,611 595,281 48,670 8.2
6. Gufilovawenisviana | 285,408 295,592 -10,184 3.4
7. paliuanudsd (5+6) -261,203 -299,689 38,486 12.8
8. RuAIAaIUa18930 262,555 141,611 120,944 85.4
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4. vildnsse

wiansIsaEAIRne o Auieuiiunay 2561 TS1uau 6,454,168.89 druum wieAndudenay
41.04 983 GDP wazilewSsuifisutuifounounii ilasnsuranasans 9,522.95 &num taedu
(1) Mﬁmm%’gmaﬁﬂmu 5,145,028.98 81UUM (2) wﬁ%’gﬁamﬁﬁ]ﬁlﬁL“fJuamﬁumiﬁuﬁﬂmu 918,898.16
Fuum (3) wilsgiamAadiduanitunistu (Gguiaduseiu) S1unn 381,046.94 E1uum wag (4)
%ﬁwmmmﬁuﬁuaa%’gﬁmu 9,194.81 @MUV AIUEINU i iwfﬁ’wﬁmﬁﬁmmﬁwﬁqagjiuisé’uﬁﬁ
aResnw azviouldann (1) niansisarasaluniluussmaiedeas 95.82 vemmilansisnzaiing
(2) wiansnsazasdnaduniisroreniederay 97.24 vemibansnsazAIdng ua (3) dnaumilansisay
Asfnasie GOP Ssegnelinseumnudsdunenisedeiliiudosay 60.0 ves GDP

A1SIVA 5 KUANSISCU:ALATY cu FuldoudunAy 2561

widanssauasdne (Muae: ruum) o Awdou .. 61 % of GDP
1. nilveaszuna 5,145,028.98 32.71
2. Mﬁ”gﬁamﬁaﬁlﬁLﬁuamﬁ’umiﬁu 918,898.16 5.85
3. wﬁ%’ﬁamﬁaﬁLﬁuamﬁ’umiﬁu (%’gmaé"%ﬂazﬁu) 381,046.94 2.42
q. Mﬁwﬂwmuﬁwm%’g 9,194.81 0.06
Wﬁﬁ’]ﬁ’]iﬂwi%u 6,454,168.89 41.04
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sngvuN:Asugnomsioulnelulasuna 4 U 2560
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5) Machine Learning/Artificial Intelligence (Al) \Uuwmaluladnsegenainnisimalulad
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1. Blockchains 2. QR Payment 3. Biometrics

B & s

PP Network Cp» Communication Cp»  Valldation Cp» Verification Cp> Confirmation

4. Big Data
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nwA 2 qsﬁoﬁoﬂdﬁ'uwans:nuo’lnlnnfufat'i (Five most disrupted sectors)

Insurance 57% 42% 45% 22%

Entertainment and media 41% 42% 43% 25%

Banking and capital markets 60% 35%  22% 15%

Power and utilities 36% 20% 11%

Healthcare

® Over regulation ® Speed of technological change

| Changing customer behaviour ®m New market entrants

V817: TI189URATTI599 “Embracing possibility, boosting innovation” 989 PwC
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3. AU lviaaeNNaLATY Telematics UnaNTsnIy 4. n13lg91u Telematics
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2. JUIAFDUIASUINOAIHUNIAUSNIS

nanssuusMsluvaeussmaniaudfnunndu Welssinainsiaungseaunaadu Tusses
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suwiuliinisdeenniauinistulagiulilieglumsugiavesssmaniiannudivintu usnisugsdu
muusnmsdlasuanuaulannlunguussmanmasiaunmeduiu Inesawst 1990 - 2014 18057
A a = ' A o Y a = @A | a 1 [
Minaulugeanin wasUssmanimuudiduladududuwin vaeinisdeenlandndiuvenis

d990nUsN1svasUsemamdianlaiuIuIndasas 3 Tl a.e. 1970 Wudesay 20 Tud 2014
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a1son 1 waanwisovugeving U 1972 - 2014

Average Growth Within Sector Agriculture Manufacture Services/others
Productivity (%) (%) (%) (%)

(1) 1972 - 1986 1.5 0.3 0.5 0.7

(2) 1987 - 1996 4.0 0.5 1.5 2.0

(3) 1997 - 1999 -2.6 0.0 0.3 -3.0

(4) 2000 - 2014 2.0 0.2 1.0 0.7
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14
12
10 53
g 6.9
6 a1
4 0.1 .. 5
e 6.2 0.3 0.1 1.7
"
Canada EU South Mexico Brazil Russia China Others

Korea

dadu H#H2 #1 #3 #4a #5 #6 H7
ORRARERY 17 59, 21.3% 9.6% 8.6% 8.2% 4.8% 3.4%

ii7: CEIC Database, PIIE sausaulng aan.
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Uszinafidsoanumanludvansss selug lun uawinn Us3a wazinmald uenaNTULAY
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fafluszmaidseonmwaniudiansys ndrdgluddudu nieuvslignuziduaidrfyaedlnediy

[ £

919 nauannmnglsy guu vty wasdu Judu

ans1vA 1 ndavus:nAavaanikdnnalugvanss full 2560

= . . . 2017 %
oun oun
v (annualized) | change v (annualized) | change

1 Canada 5,539,448 5,800,008 5% 11 China 1,132,292 784,393 31%
2 Brazil 2,820,927 4,678,530 66% 12 Vietnam 120,134 727,643 506%
3 S. Korea 2,572,981 3,653,934 42% 13 Netherlands 517,773 589,930 14%
4 Mexico 2,625,104 3,209,292 24% 14 Italy 276,809 515,459 86%
5 Russia 1,260,717 3,123,601 146% 15 Thailand 72,183 417,389 478%
6 Turkey 665,303 2,209,456 238% 16 Spain 195,907 403,091 106%
7 Japan 1,824,393 1,781,147 2% 17 UK 400,244 350,389 11%
8 Germany 978,230 1,370,669 40% 18 South Africa 123,001 350,425 185%
9 Taiwan 588,036 1,251,767 113% 19 Sweden 267,685 299,170 12%
10 India 735,802 854,026 16% 20 UAE 63,316 290,221 358%

71117: U.S. Department of Commerce, 59Usulag arn.
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12 Financial Times (2018), “Trump fires back at EU tariff retaliation threats”, Financial Times, https.//www.ft.com/
content/496f1036-1e3f-11e8-aaca-4574d7dabfbé
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Macroeconomic Analysis

The Chinese Economy and Economic Challenges in 2018’

Executive Summary

O China has become a major economic house amongst many developed
economies, making the country an important source and largest contributor of

global growth in recent years.

O China has made a great transition from export-reliant country to
consumptionled economy. Consumption’s share to GDP is the largest. In the past,
Chinese policy makers induced growth by investing in large-scale projects and

aimed to become global manufacturing hub.

O At present, China is shifting away from low-cost manufacturing to high value
added economy. It became the largest online payment market in the world. Many of its

startup companies became giants in the industry.

O Despite its economic success, China is still facing some certain challenges
including 1) its current debt level and shadow banking activities and 2) Trade tension

with the U.S.

O China’s current debt to GDP is at very high level increasing by almost
100 percent within 9 years. Household debt to GDP started to increase significantly
although remains at standard level compared to other countries. Corporate debt’s
share to GDP is the largest at 165 percent. Shadow banking poses a threat because of

lack of supervision and maturity mismatch between funding and investments.

O Trade tension between the U.S. and China is becoming more severe. Several
actions have been made by the two sides. But when considering the economic impact,
China’s growth will not be strongly affected because the total value of targeted goods is

small and ability to substitute goods.

I The author, Mr. Sirapol Ridhiprasart, would like to express his sincere appreciation to Dr. Soraphol Tulayasathien,
Executive Director of Macroeconomic Policy Bureau; Dr. Pimnara Hirankasi, Director of Economic Stability Analysis Division;
for guidance and suggestions throughout this study. Opinions in this article is the author’s and they are not necessarily

according with Fiscal Policy Office opinions.
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1. The Chinese Economy

1.1 Economic progress

China’s economy is the second largest in the world and when it moves, the world
can feel the ripples. Since 2008, China has been at the forefront in driving the world’s growth,
contributing the most and sidelining many economic powerhouses in terms of contribution to

World GDP.2

Figure 1: Contribution of Chinese Economy to Global Growth

Contribution to Global Growth
(In percentage points)

e I R D ) g |
0 1
Rest of World W= Euroarea |
i et Japan wm United States Wl

mmChina =+=World
=3 |
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018

Source: IMF, World Economic Outlook; and IMF staff calculations.

Source: IMF blog

From 1979 when the government started to implement a host of economic reforms
such as the introduction of price mechanism, unveiling land-ownership rights, and the
establishment of four special economic zones in designated coastal provinces, the Chinese
economy has improved significantly; the 1979-2017 average growth rate of Chinese economy
is approximately 9.7 percent. This is the longest sustained and highest rate in the world.
Growth at 9.7 percent also means that China’s economy had doubled every 8 years. The World
Bank has estimated that from 2017-2019 China will contribute to as much as 35 percent of
the world’s growth, largest in the world vis-a-vis the U.S. at 17.9 percent. According to
a paper published by PWC consultant group?, China’s GDP is estimated to surpass that of the
U.S. before year 2030 to become the largest economy in the world. Be that as it may,
in purchasing power parity term, China has already overtaken the U.S. with respect to

economic size since 2014.

2 https.//blogs.imf.org/2014/03/26/china-size-matters/#post/0
3 https://www.pwe.com/ex/en/world-2050/assets/pwc-the-world-in-2050-full-report-feb-2017.pdf




Figure 2: China’'s GDP Growth (1979-2017)

China's GDP Growth
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In the past, China’s policy makers have sought economic growth through large-scale
investment projects and directed its attention towards export promotion. In pursue of
prosperity, China has become the manufacturing hub of the world with the help of low wage

level and abundant labor.

Figure 3: Chinese GDP contribution by sector
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Source: National Bureau of Statistics, CEIC Database
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Figure 4: Share of China’s GDP by sector in 2017
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Source: National Bureau of Statistics, CEIC Database

Notwithstanding the deceleration in growth in recent years, China has maintained its
influence over the world’s economy. The decelerated growth is a sign of healthy economic
transformation, where China is heading towards consumption-led growth distancing itself from
investment and export reliance. It can be observed that consumption has outpaced investment
since 2011 in terms of GDP contribution (Figure 3) . On the supply side, the service sector’s
share is about 51.6 percent of GDP followed by manufacturing (40.5 percent) and agriculture

(7.9 percent) in 2017.

1.2 The Way Ahead

China now has turned its strategic direction towards establishing digital economy
platform, as the leadership prioritizes digitalization as way to accomplish sustainable and
inclusive growth. In other words, China is leaving the manufacturing based economy and
at the same time pursuing Industry 4.0 President Xi Jinping spoke at a politburo meeting in
December 2017 that “... China should speed up its effort to improve our digital infrastructure,
promote the integration and sharing of digital resources, protect data security to better serve

the nation’s economic and social development, as well as improve people’s lives... 7>

Today, China has succeeded in building a digital industry that could challenge the
U.S.. China now has the largest online payments market with transactions approximately worth

11 trillion USD in 2016.% Many of its companies have grown in size to become the industry’s

4Accord/'ng to Mckinsey and Co, Industry 4.0 is defined as the next phase in the digitization of the manufacturing sector,

driven by four disruptions: big data, advanced analytics, human-machine interfaces, and digital to physical transfer.
5 http.//www.scmp.com/business/companies/article/2123625/china-racing-down-path-global-digital-domination-xi-jinping

6 https://www.economist.com/news/business/21726713-ant-financial-500m-customers-home-plans-expand-chinas-digital-

payments-giant-keeps




giants, including Tencent and Alibaba, with the market capitalization of about 500 billion USD
each. Ant Financial Services Group, China’s fintech company, is 50 percent larger than Goldman
Sachs in terms of market size.” Moreover, Eric Schmidt, the former chairman of Alphabet,
Google’s parent, has mentioned that China will likely to overtake America in artificial

intelligence (Al) by 20258

2. Economic Challenges in 2018

2.1 A ticking time bomb: China’s Debt Level and Shadow Banking

Despites the much-talked-about “soft landing,” China’s current economic performance
points to continuing expansion, as the momentum from 6.9 percent growth in 2017 will
weigh in. Although the economic outlook will be bright in the years to come, there are some
concerns with respect to China’s increasing total debt level. Particularly the high level of debt
generated by the private sector, if not addressed in a timely manner, could potentially result
in seismic shock not only to China but also to the rest of the world as in 2017 China
contributed as much as 34 percent to the global growth?. Should we be concerned about
China’s mounting debts? The IMF seems to agree so. David Lipton, Deputy Managing Director
of the IMF said at the Asia Financial Forum in Hong Kong that “companies’ indebtedness

is a “key fault line in the Chinese economy.10”

The growing debts could potentially become a catalyst for a major crisis in the future.
According to Bank of International Settlement, China’s total debt!! to GDP in Q2 2017
is approximately 255.9 percent. As the 2008 crisis pervaded throughout the global economy,
China has countered the slowdown by injecting more credits to spur investments. As a result,
this led China into the unprecedented debt level that rose from 141 percent in 2008 to 255
percent, or almost a 100 percent increase, over the course of 9 years (Figure 5). Credit growth
in China outpaced its GDP growth, leading to widening credit gap above the long-run trend.
According to the Bank of International Settlement, China’s credit to GDP gap is currently above

17 percent of GDP!?

Looking into details, corporate debt has risen steadily from 96 percent in 2008 to

162.3 percent in the third quarter of 2017. The corporate debt is now the largest chunk of

7 https.//www.bloomberg.com/news/articles/2018-04-11/ant-is-worth-50-more-than-goldman-with-150-billion-valuation
8 http://uk businessinsider.com/eric-schmidt-on-artificial-intelligence-china-2017-11

9 http://www.xinhuanet.com/english/2018-04/28/c_137142471.htm

10 pttp://knowledge.wharton.upenn.edu/article/chinas-growing-debt-fault-lines-beginning-show/

11 Includes credit to the non-financial Sector, compirising of borrowing activities from private non-financial sector, household,

and general government.

12 https://www.bis.org/statistics/c_gaps.htm
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China’s debt and become a risk to the economy, particularly when compared to its peers and
developed economies. The corporate debt to GDP level is starting to slow down in 2016,

albeit slightly.

The household debt to GDP level in recent year started to increase, albeit remaining
relatively low compared to others. China’s household debt to GDP in 2015 was 38.8 percent;
however, in the third quarter of 2017 household debt to GDP reached 48 percent.!® The level
is still below that of other upper middle income countries such as Malaysia and Thailand, or
even compared with other developed economies i.e. Japan and South Korea, China’s
household debt level remains relatively small. The rise in household debt to GDP level reflects

that China has started to save less and consume more than before.

Figure 5: China’s Debt to GDP level

Debt to GDP (%)
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Source: Bank of International Settlement

2.2 China’s Financial Structure and Shadow Banking: Beyond Authority’s oversight
Banking sector as key player in financial market

China’s total asset to GDP was approximately 467 percent in 2016. The banking
system dominates China’s financial sector because it holds the largest share of China’s
total asset and accounts for almost 310 percent of GDP. With its sheer banking asset size,
China now has the biggest banking system by asset in the world, overtaking the Eurozone.!
In fact, the world’s three largest banks are from China, namely Industrial and Commercial Bank
of China, China Construction Bank, and Agricultural Bank of China. So traditional lending

continues to be prominent and dominating the Chinese economy.

13 https.//www.bis.org/statistics/totcredit. htm

14 nttps./ /v ft.com/content/14f929deffc5-11e6-96f8-3700c5664d30




Growing shadow banking activities

Nevertheless, there is a growing number of off balance sheet activities or the so-called
“shadow banking.” Shadow banking operates differently in each country. In China’s case,
shadow-banking activities are an offshoot of banks, intending to lower or circumvent
regulatory requirements. In order to offer better returns to its clients who received only
little amount of money from capped interest rates, the banking sector has created wealth
management products (WMPs) to satisfy their clients’ appetite with higher returns. Chinese
commercial banks as underwriters of WMPs are the key players in facilitating shadow banking
activities, helping link borrowers and suppliers of funds. Funds acquired from WMPs are

mostly invested in financial assets.

Rising concern over shadow banking

Shadow banking has gradually become more significant in recent years; WMPs’ share
to GDP reached about 39 percent in 2016 compared to 7 percent in 2010.1> Shadow banking
became popular because it is loosely regulated when compared to traditional lending. The key
problem is the non-principal guaranteed WMPs, which does not have full bank guarantees
on principal or interests, hence they are neither recorded on bank’s balance sheet nor subject
to normal banking regulation. Yet they are accounting for about 80 percent of total WMPs
value in 2016. WMPs also entails maturity mismatch issue because over 90 percent of WMP
maturities are less than 12 months.'® The underlying debt and equity investments as well as
non-standardized assets; however, typically have significantly longer maturities. The mismatch

of maturity can lead to instability in the market.

3. Rising Tension with the U.S.

2018 has become the year of endless bickering and rhetorical exchanges between
the U.S. and China. Under Trump administration, protectionism is on the ascent. Since his
victory over the general elections, Mr. Donald Trump has become an ardent critic of China
regarding unfair trade and widening trade deficit. A variety of measures have been taken by the
U.S. and China. However, the impact might be minuscule, given that the situation does not

escalate into something worse.

Trump administration has targeted a good number of Chinese goods. Since the beginning
of 2018, there are many protectionist measures employed by the U.S. against Chinese goods.
In January 2018, the U.S. has imposed 25-30 percent tariffs on imported solar panels and

washing machines to protect domestic manufacturers from going out of business. In March 2018,

15 https://www.bis.org/publ/work701.pdf
16 https.//wvw.bis.org/publ/work701.pdf

sn

c
2
5
>
2
3
(72)
G
a
=)
<y
5
[
ct
)
Ul
N
—

Ll

l




-
O
LN
oN

)
»
=
o
IC
G
)
(72]
T
(72]
c
=
c
(o
o

112 Us

President Trump signed a Presidential Memorandum directing the Office of the United States
Trade Representative (USTR) to “... take all appropriate action under section 301 of the
[Trade] Act (19 U.S.C. 2411) to address the acts, policies, and practices of China that are
unreasonable or discriminatory and that burden or restrict U.S. commerce...” The U.S. then
later released a list of about 1300 items subject to special tariff rates. The value of goods is
estimated to be around 50 billion USD. China also responded in a similar manner with special
tariff rates on 128 U.S. goods targeting agricultural products and also later added another

106 items. The totally value amounted to 50 billion USD, clearly signaling a retaliation effort.

Although the tension between the two countries looks severe, the economic impact
may not be as negative as it seems. The economic impact from the U.S. tariffs on China is
likely to be modest, well under half percentage point of China’s GDP if no additional
measures or escalation occur. China is a very large economy, and as described the US tariffs
would apply only to about 10 percent of China’s exports to the United States, or about
2 percent of total Chinese exports.!” In addition, the impact will depend on the ability
of U.S. consumers to substitute Chinese goods. It is unlikely that all targeted goods worth of

50 billion USD will be substituted.

3. Conclusion

It is undeniable that China is no longer just a producer of goods, but rather a global
player with its sizeable market and high growth. China has also become leading player in
digital economy, not by luck but by the support of the government. With its economic
miracle, some key risks may derail its growth. China will need to take a serious action to
tame down its debt level and manage the loosely regulated shadow banking activities.
Meanwhile, on external front, it has to deal with the U.S. carefully in order to ensure that
there will be no escalation to the point of no return. Presently, the economic impact from
trade war is minuscule and more of theatric actions between two countries. Observers
of US-China relations should monitor the situation carefully and see how the two countries
will resolve their conflicts. If the two countries failed to so, the trade row could result in serious

and negative implications to both global trade activities and financial markets.

17 Goldman Sachs Portfolio Research: Asia Pacific: US section 301 China-focused tariffs: Asian macro and market impact
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- nmciudleraly (%ey-o) /4 07| 16| 14| 08| 04 of 01| 02/ 03 09| 09 1 08| 07| 04/ 08| 06
- Suritefgs Gey-o) /4 06/ 07| 06| 06/ 05 05/ 05 05 05 05/ 06/ 06/ 06 06/ 06/ 06 06
- yilans s0izro GOP(6) /1 a18| 415 415 417| 422| 426| 413|414 415 419| 413|412 412| 414 413 -l w3
1/doyaannIENTNIsA 8/doyannmsvisaiisuvisustmelne

2/Feyaansuimsuisussmnelne 9/feyaanangnamnssuuisssmelng

3/teyanndrtineaiifuiani 10/deyaandinanuasugiagnamnssy

4/FayaannIEnTINYe 11/nsgnsamsvieniivauazivn

5/feyaainuvinendevensiing 12/nsudafiuusznoumensuassnng nsuasIHaiin wagnsuAaNINg

6/TeyandtinemuAsygianIsnuas 13/doyaaNnIuNIsYUENITUN
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0’15’1\)Iﬂ'§a\)z";n’1:):lﬁsugﬁo (Economic Indicators) shelasuna

m'mﬂwgﬁameman/?
- swemiudu Dubai (reaa1sansga/u1sisa) /7 53.1 53.1 49.7 50.3 59.3 63.9 63.9
- Smsmenile Federal Fund (%)/7 1.00-1.25 | 0.75-1.00 [ 1.00-1.25| 1.00-1.25| 1.00-1.25| 1.50-1.75| 1.50-1.75
N1ANIIARY/1
- 9853 (w1 2,888.9 636.6 651.8 633.1 967.5 630.8 1,598.2
(%y-0-y) /1 0.1 6.4 3.8 13.3 0.2 09 05
- sAeeuUszana (uduum)/1 2,708.2 576.6 624.8 609.1 897.8 572.8 1,470.6
(%y-0-y) /1 2.3 4.6 22 15.3 2.5 07 12
$18918U5231 (Wuduum)/1 2,3325 4779 541.2 502.8 810.6 479.1 1,289.7
(%y-o-y) /1 33 -6.1 0.7 17.4 3.4 0.3 2.2
FeTgaIU (uduumy/1 3758 98.8 83.5 106.3 87.2 93.6 180.8
(%y-o-y) /1 34 3.9 7.7 6.1 5.4 53 53
- sednewiend (Rudiuum)/l 180.7 60.0 27.0 24.0 69.7 57.9 127.6
(%y-0-y) /1 -24.2 -20.9 -30.7 212 -25.0 34 -16.5
fugunY
NIANTILNYAT
- stinandnduanuns (%y-o-y) /6 6.7 3.8 16.5 11.2 0.9 8.5 8.5
- rlisAnduanens (%y-o-y) /6 2.7 11.6 -2.2 -12.9 -6.0 -123 -12.3
- sldinunsnsiiuiaseey-oy) /14 43.0 14.2 14.8 2.6 7.2 53 5.3
- M9NUNANEAT (%y-0-y) /3 -0.1 18 5.8 1.7 2.3 56 5.6
mnqma'mnssu
- Afinandngnamnssu(%y-o-y) /10 1.4 0.1 0.8 5.0 4.4 4.1 4.1
- yasnsidringavluguneaansansss (%y-o-y) /1 18.7 21.4 20.7 18.6 14.9 16.2 16.2
- UsnansidringAvluguneaaisansss (%y-o-y) /1 14.8 17.0 16.8 15.9 10.0 10.1 10.1
- dnTIMsiiaInITwan (%) /10 60.6 69.6 64.5 67.1 67.4 725 72.5
- mﬁwmumﬂqmmwnﬁm (%y-0-y) /3 -4.1 -35 -6.3 -4.0 -2.3 -3.3 -3.3
- fydlenuidesiuningnamingsu (széi) /9 86.3 87.0 85.5 85.2 87.3 90.5 90.5
AAUINIT
- Srunuinvieadienialseme @uew) /11 35.4 9.2 8.1 8.8 9.3 10.6 10.6
(%y-0-y) /14 8.8 2.1 8.3 6.4 19.5 15.4 15.4
- MSNIUNAUINISG (%y-0-y) /3 0.8 17 0.3 0.4 1.6 2.4 2.4
fuguasd
AM5USlnANALONTY
- m@aﬂaml,ﬁu a1 (%y-o0-y) /1 3.8 34 1.1 5.9 4.6 a1 a1
. zjozy?i;)wjfwmﬁuﬂﬂqﬂiﬂﬂluwﬂaaaﬁaw%’gﬂ a7 03 30 . 10.0 4 4
- USnausvninesosudils (%y-o-y)/14 23.7 38.7 13.9 11.2 33.9 12.1 121
- Usunausadnsenususaangieu (%y-o-y)/13 a5 3.2 8.3 0.2 6.5 1.7 1.7
- fuiimuidesiufusinasoirsugiolassau (szdfv) /5 64.0 64.2 64.3 62.4 65.2 66.7 66.7
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NTAINUNIALNYU

- Usnanshdndudmuluguneaansaniss Gey-oy) /1 | 16.1 1.2 9.9 8.4 6.7 8.9 8.9
- Uunaudmmne saeumi@enalad (%y-o-y)/14 75 53 22 12.8 9.5 13.0 13.0
- mBnNMsgInIINedIFunINGTI (%y-0-y) /1 0.9 9.7 8.4 12.3 3.1 12.6 12.6
- 8OAUIBYUTUA(%oy-0-y) /2 13 0.5 -1.6 35 3.1 1.6 1.6
N13ANIERINUsEINA
- yarnsaseen (Wuduneamsanis™) ; szuuAanIng 236.7 56.5 57.1 61.9 61.3 62.8 62.8
(%y-0-y) /4 9.9 4.9 10.9 11.9 11.7 11.3 11.3
- 91Adufdween (%y-o-y) /4 3.6 3.8 238 3.5 43 4.7 4.7
- Ussnaunmsdsean (%y-o-y)/14 6.1 1.1 8.0 8.2 7.1 6.3 6.3
- yaAnsd (fuduneaaisansse) ; suuraning 22238 52.4 54.2 56.6 59.6 60.9 60.9
(%y-0-y) /4 14.7 14.8 15.2 13.7 14.6 16.2 16.2
- 1enduddudn (%y-o-y) /4 5.5 8.1 4.5 3.8 5.8 6.6 6.6
- Ui (ey-o-y)/14 87 6.2 103 10.1 83 9.0 9.0
- AaNsA (RuduReaansansye) ; ssuuraning /4 13.9 4.1 2.9 53 1.7 1.9 46.6

LEBEsNIMNINLATER A IUSEINA

- Saruanudsuiade (Uin/neaansansg)/2 314 34.8 34.2 33.3 32.8 314 314
- palydiuayin (Muduneaansansg /2 493 15.0 78 13.8 113 - 11.4
- Ui NS (Huduneaansaniza)/2 202.6 180.9 185.6 199.3 202.6 215.6 215.6

- PUsFRRUATNUTEINARIMTNENS

oy ‘v 36.7 26.6 313 31.2 36.7 35.8 35.8
(WURUABAATIANGT)/2
= a
hesnwTNaATEghatulszwA

- M5IN1511997U (%) /3 1.2 1.2 1.2 1.2 1.1 13 13
- frdisengidn (%y-o-y) /4 0.7 3.2 0.5 0.5 0.0 -1.5 -1.5
- onsdutenilu (%y-o-y) /4 0.7 13 0.1 0.4 0.9 0.6 0.6
- dnduiilofiugiu (%y-o-y) /4 0.6 0.7 0.5 0.5 0.6 0.6 0.6
- wileansnvadzsia GDP(%) /1 41.8 417 413 419 41.2 - 41.3

1/doyaannnIgnsnanisad 8/foyasnmsvieaiiisawiaUseindlng

2/Feyaannswimsuvissznelng 9/feyaannangaamnssuuvisussmnedlne

3/Feyaandrinnuaifuiad 10/deyaanndinauasegiagaamngsy

4/Tayaannsensiwyd 11/n5ensamsvioaiioauazfivn

5/feyaannuvninendevensilne 12/ nsudnfiudszneufensuassning nsuasswanin uaznsuAaning

6/Teyaandriinauiasugianisinuns 13/403a91NNTUNTYUAWIIUN
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