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Executive Summary

Thailand’s Economic Projections for 2017 and 2018
(As of January 2018)

“The Thai economy is forecast to expand by 4.0 percent in 2017
and inclined to continuously grow by 4.2 percent in 2018”

FPO economic projections as of January 2018 anticipate the Thai economy to grow
by 4.0 percent in 2017, revised upward from the previous forecast and higher than
3.2 percent growth in the preceding year. Strong export growth in both goods and services
is the main contributor of Thai economy in 2017, following solid expansion of trading
partners’ GDP and strong growth of international tourists coming in Thailand. Private
consumption is expected to grow well from labor income in both exporting and tourism
sectors. Moreover, state welfare policy for low-income people, tax deduction for end-year
shopping and 9101 project (agriculture development in a sustainable manner) would
support solid expansion in private consumption sector. For private investment, there is
a good signal consistent with an uptrend industrial confidence index from the advanced
progression of many government investment policies such as infrastructure projects and the
announcement of Eastern Economic Corridor (EEC) draft act. In regards of internal stability,
headline inflation is 0.7 percent, higher than the previous year from economic demand
expansion and higher oil price.

In 2018, Thai economy is projected to grow by 4.2 percent (or within a range of
3.7 to 4.7). Public expenditure would still be the key driver of Thai economy this year through
various government investment projects especially infrastructure construction under Action
Plan 2016 and 2017. Furthermore, the extra budget 150 billion baht could be another
important factor supporting the economy through private consumption and investment.
Besides, the clarity of election schedule could improve business confidence and domestic
investment. For external demand, FPO expects export of goods and services to have
a continuing growth, which could further advocate economic expansion. For internal
stability, headline inflation is estimated to be 1.2 percent (or within a range of 0.7 to 1.7),

due to higher energy price trend.

Finally, for the economic projections, several risk factors should be elaborately
considered such as fluctuations in global money market, monetary policy of developed
countries as well as instabilities of exchange rate and oil price.




Major Assumptions and Economic Projections for 2017 and 2018 (As of January 2018)

2017f 2018f
As of JAN18 i As of JAN18

L 2015 | 2016

Avg. Avg. Range

Major Assumptions

Exogenous Variables

1) Average Economic Growth Rate of 3.61 : 3.40 3.96 3.83 | 3.33t04.33
Major Trading Partners (percent y-o-y)

2) Dubai Crude Oil Price (U.S. dollar per Barrel) 512 ¢ 412 53.1 61.5 | 56.5to 66.5

Policy Variables

3) Exchange Rate (Baht per U.S. dollar) 34.25 | 35.30 33.94 32.25 |31.25 to 33.25
4) Policy rate at year-end (percent y-o-y) 1.50 i 1.50 1.50 1.50 | 1.00 to 2.00
5) Public Expenditure (Trillion Baht) 323 i 339 3.49 3.74 | 3.70 to 3.78
6) Number of foreign tourists (Million) 29.9 | 326 354 38.2 | 37.2t0 39.2

Projections

1) GDP Growth Rate (percent y-o-y) 29 3.2 4.0 4.2 3.7to 4.7

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

- Real Private Consumption (percent y-o-y) 2.2 3.1 32 35 3.0to 4.0

- Real Public Consumption (percent y-o-y) 3.0 1.7 2.0 34 29to 39

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

- Real Private Investment (percent y-o-y) -2.2 0.4 2.1 3.8 33to04.3
- Real Public Investment (percent y-o-y) 29.3 9.9 -1.1 11.8 | 11.0to 123
4) Export Volume of Goods and Services
0.7 2.1 6.2 4.6 4.1to5.1
(percent y-o-y)
5) Import Volume of Goods and Services
0.0 -1.4 7.1 5.1 4.6to 5.6
(percent y-o-y)
6) Trade Balance (USD billion) 26.8 i 36.5 31.2 29.3 | 28.81t0 29.8 S
E
- Export Value of Goods in USD (percent y-o-y) | -5.6 0.1 9.7 6.6 6.1to 7.1 é’
5
- Import Value of Goods in USD (percent y-o-y) i -10.6 i -5.1 14.7 8.6 8.1t09.1 Z
3
7))
7) Current Account (billion U.S.) 32.1 i 482 48.3 455 | 45.0 to 46.0 5
i
- Percentage of GDP 8.0 11.9 10.8 9.1 8.6t0 9.6 %
(o
8) Headline Inflation (percent y-o-y) -0.9 0.2 0.7 1.2 0.7to 1.7 S
Ul
Core Inflation (percent y-o-y) 1.0 0.7 0.6 0.8 03to 1.3 X

~N
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5. yaAndvaondudrflusUaoaasansy

- yardseandudlusuneaasansy! vesd 2560 agil 236.69 Wudtunsaaniansy
Taeiiuiduyarigegaiduuszanisal viatuidunisvereilussiugegaluseu 6 Jiriuan
mﬂﬂﬁﬂaﬁuaqumﬂLﬂi@gﬁﬂiﬁﬂﬁﬁyuﬁaﬁaLﬁaq dwavinlinisdsesnveslngludinatndrAgmnge
famsvenefalafiiouynaain lnsaniznisdseanludaduiowazngy CLMV dyanrigeaadu
UseRnnsal vl dlefinnsanyarnisdseanluduiffudi? Tull 2560 nuiduddsoonuenedléa
Felumnanens gRavnTsLNYnILAYALARaITN TN Yenedafidosay 14.0 way 10.0 Weifleuiy
gradeatulnew sudidu Tnedudidusidundouddgludfngs Taun duddidnnsednd
HARAgE1 FUANEAINTTN erusudgunsalasdIuUTEney avmniansanluiuliisieyssine
wuihnandseeniiidushtuindoud ey liud na1adu nquussmaluendou 9 ansge flu anamn
glsU wagBuide Mvenednedniosas 23.7 89 83 8.9 7.6 waz 25.8 Wlalfisuiutiafeiulnou

AUAIAUY

= Tl 2561 arn. Aadyartdweanfudluguneaatsanigazvenenafesas 6.6 (lnedl
dasmamsaiifesas 6.1 B4 7.1) verefvzasasandiounii iesnaninasugialanaei
nsilushedsrendudenly wardiasditadudesnauliuueuvenisuenisnisiwesussime
Afndndy AnuiuruvessaTuandsy waglymgiisgenans it} MINHNTUYAAINTEIDBN
AusEUUNsNAANINTaaalulieuNnsan U 2561 wuigadInisdseenvenefiluseduged

Sovaz 17.6 WawWleuivtiadeiulneu duduszaunisvenedigaaniusau 62 e
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[

= yaaid1dudiluguneaaisaniyivesl 2560 agi 222.8 Wudrunaaalsan
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[ a

Tud 2560 wuin venedaldlunnmuedudiudididy o1 udt Wendwardud1Tngiv
uazAsdfagureneisydugeiifosas 30.4 uay 18.7 ndrufefulnou mudidu dmfu
vanadufvu dufgulnauilae uazerunmuziazgUnsalnsvuds venesldsoideasuiiodty
TnefiswasBondell vuindudyuueiedifisesas 8.1 nudndusllavzuaziniosnouanes
gUnsaluavdruuszneulduddy vuandudigulnavilnavensffiiesar 6.4 munisvensda
AufnusuazHEnsTusiu Kanfarinunssusazindsnssy wastededd il luthu dunnaemmug
yeeffisosas 4.5 mnmstidisadnseueud sadnsetu wazdnUszneu uavdiulszneugunsal

o w
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= Tud 2561 aAn. Aadyarniddudluguneaarsanusgazveneniniovas 8.6 (lnadl
Fa9a1An15aiNsaeas 8.1 04 9.1) V88FTLARAIIINUNDU 19 MNANTYAAINTUIIMUTEUY
| a P ' ' o v o aay | P
nsuAanInTargaluieouungAn U 2561 wuidyarin1siidvengdinnsesas 24.3 diunileain
ANulsUSsUAUS RS IwanUAsULaENSAIRaNNvENefIRANUSINAINTSAlandanalsin1sUNniinng
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7. qaurygiaua:wa

- gatydiduazialudadlasunad 49 2560 iRugansau 11.3 Wudunoaaiansy iuga
anasanlasunanauitiuna 13.9 wudtuneaandansy lnslulnsnad ¢ U 2560 gansmmuszuy
Qaﬂﬁﬁz}’ﬁsfﬁulﬁuﬂaﬁ”’qé’u 6.5 Wuduneaafansy anasinlasunanoumin vuzinauinig
seld uazdulowAunaegi 4.8 Wuduaeaasausy Winduanlasinanoundn anmesuan
aAnsviesfieniifinsmensildd ilfnadyfiduasiand 2560 iugansau 48.1 Wudu
AeAANsansg ugaanasntnaunthiliiuga 48.2 Wuduneaaniavsy

a

- Tul 2561 AadnalyTiAudzinaziiuga 45.5 Wudiuaeaaisansy wseAnlu
Yovaz 9.1 vas GDP (Ineilvneaanisnlil 45.0 fa 46.0 Wuduneaanianiy vseUssum
Yovay 8.6 A9 9.6 Y83 GDP) iunaanasa1nd 2560 (nwil 8) lasArAitnanisAiausEUY
Qﬁﬂ’]ﬂ?’]i%ﬁiﬁ]&ﬁﬂﬂaﬁgﬂéju 29.3 Wudumeaanianis Aunaanasand 2560 1eda1nA1nin
AsugiIr03UsE AR AMANAIULINAEYEaDdIAIINT 2560 uena i AndyanFuAtdn
arveedaludngidsduun WaTUINNIINITVIYMTYBIYAAIAUAId00N dUTUAIUAAUTNIS
eld uazRuleumeaiaznduniiuna 16.2 Wuduseaansanss ilesnmeldgnsannisvienilen

nnaziadulaegdeiiios auTuIutnviesiewaana a1z 38.2 auaulul 2561

MwWA 8 Us:unrunsqauryBiaua:wo

Current Account (Billion USD)
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ABasInadaluginfeuiuegy 2560 YugisiA1duaIUseandy dieanamsasalndiAgeiu

ap Y o § v ) a = = v  a ) Mo o
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ONSA 9 SASINSTYIUAIVOVSIANFUAKUIACEY) Tul 2560

WUIN

DIMNTHALLAT DAY

LASBIUIVUUAL TRV

WHINLANEDTU

AIVTNWWALUTNTEIUYARA
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= d1mul 2561 A1ndrdnsiuiavsiidnsuiNuIuIInTnauniuegniosas 1.2
(¥23a1an15alndasaz 0.7 89 1.7) laulianwnsnanainnisiiiudugesduuigiusia1uniuau

\udAty Mudeguasdlulszananvenemlanegselios fzdudnuilsladeddgiilienstule

aa = | ! < a a X [ a a a o w = < !
UNANI9IIVUIINY 2560 EJfJNliﬂ(ﬂ ASIANTUTBIDRTUIUNDANANIIAA LHBIINNITUTIAN

o w
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NANANISAAY

shevuasUanmumsnidiunisadavlasunan 1 Uouds:uncd 2561
(q@a1Au 2560 - sudAU 2560)

unasUuarSuUWUSKas

Q Vsvuszanm 2561 Sgunaldduduuloviensaduiieatvayuiasusialneededeiies
I@amﬁ@ﬁnuﬂiwmemema (Expansionary Fiscal Policy) 91121 450,000 AUV U39
Uszanaufosas 2.8 va9 GDP! lnsuvaulusuuszunaseiedssanteuuszan 2561 911w 2,900,000
&ruum uenanil Ssunaldfinadndreiuduensutszan Idun (1) madndredudiileRuiasvsi
uazitanilassadaiugiu (Development Policy Loan: DPL) uae (2) Inssnisitudiftensfannszuu

USHISIANITUIALTEUUVUEIN IO UUTLELLT 90U

Q TulasurausnVsuuszana 2561 (.. 60 - 5.0. 60) SgUraaTadIANUTEIHGNSAES
Wnn1s3nass aun. 18 547,678 duum ganddszanainis 23,732 dauum vieAndudesay 4.5
LainItaRefuvesUnendosay -0.1 ded dwsunisiindresunsadnaneldneau 967,456
dum initadaiuvesdieunth 1,649 Suum videaaitudesas -0.2 setl InesedneUilagtu
ndelesiunu 897,768 duum iintudesas 2.5 ded viedndusasdndietesay 31.0 veensou

RUIUYTTI (2,900,000 §1UUIM) V9T AARUIUUTTINUVINAATIUIU 416,056 G1UUM

QO %ilas1502AIANY Al FURBUSUINIAL 2560 T3 6,371,416.12 A1UUIM WIaAMTY
oAz 41.76 a3 GDP wazlleaiUSsuiiisuiufounounii nilansisasiiuduagns 45,947.43 duum

g X Y] & v I U Ao o Y & Y I 26
il seunilansnsaraiedieglussduniiadiosnm agvieulaan (1) wilasisaugasmadunilly

¥
=

Usznadadosas 95.36 way (2) nilansisazasaadunilssozenitadosas 91.21 06191507 nilansisale

(%

AIAnasie GDP Saagnnglanseuanudsgunmenisadaaslilidinusesay 60 ves GDP

wanisaltuulourenisaaviudovlasunai 1 Uvuus:uacu 2561
(a.An. 60 - s.A. 60)

1. wamsdanuseldsguia

nan1sIanuTelasgualutielasunad 1 Yauuszana 2561 (@.0. 60 - 5.0. 60) S5UIAAILITH

Jauiuseligrsnauinnisdnass aun. 19 547,678 druum ganduszanainis 23,732 a1uUIv vse

[V
v a

a [T 1o | 1 = [y ISP 1% 1Al [ < 12 1
ANLUUTREAY 4.5 LENININVINALINUYDIUNDUTBYAY -0.1 AU N9U Nﬁﬂ?’it’\]@LﬂU‘J']E’JVL@GHMWU’JEN’m

[

daivagule fail

1 aasniisaasvesUssina (GDP) T 2561 1997V 16,066,300.0 74U




NIUATINING

nsuassnnsdaiuneldsauiadu 370,623 d1uum MndtUszananng 4,309 &1uum
videfosay -1.1 wiginiviafefuvesdneusosas 1.0 sel lnsn®ndaAuldmnindimne
fdndy Mo (1) anBuarudiy Sauiule 192,245 wum datudesay 6.3 sel uidaiiuldsnia

Uszanainig 3,424 anuu vseaaudesaz -1.7 (2) mERulstlnsiden aauAule 392 duun

anassaay -52.7 ¢l daAUlARINIIUSZUNIMNIT 458 A1UUM VSeseuaz -53.9 fal ae19lsAn

nEdulsdAuana daiuld 97,020 duum anasdesar 4.2 sel wazdaiuldganiiuszunanis

169 a1uum vseAadusesas 0.2

ATNATINEAUA

nsuasswanindafuselasnlanaay 117,743 &wum g9n71UsENNNT 388 ATUUIM iTE
Sovaz 0.3 wisnivhadefuvesdneudifesar -10.8 et lnsnEfidaiuliganintmune Téun
msnsuddaiuldgeniivssananis 2,409 duuwm viedosar 9.7 uasiiuiufesay 16.7 sel
Lﬁma’mﬂ%mmiaauﬁﬁﬁﬁzm@qqm'w‘ﬂ'ﬂizmmmﬂi’ aehdes daiuldaandnuszuiunis

483 duum viseSeray 3.9 uazn8engu dniulaainiiszananis 271 duum

NINARANING

ﬂﬁmamﬂﬁmLﬁmwlé’swlﬁﬁy’ﬁu 28,493 &MUV HNIUTEINUNNT 807 AUV USE
Sovaz -2.8 urgininyrnferiuveslneudovar 10.8 seol laeidunasinnisdativeinsudn
mnddmnedu 1,257 S uum viseFesas -4.4 usganiUneuievas 9.1 esnmsthidhaud
fdavsfawmanSiuunltugetu Vel yadnsiidilusuneaansansy uarlusuGuumlugas
2 Fouusndeudszanas 2561 venenfevas 13.6 uax 7.8 el mudiy Tasdumindaiuennsudn
Ieigsgn 5 Susuusn leun (1) sruunuazdndszney (2) wseddlniuazgunsal (3) idesdinsuas

A3dlna (4) vaainenemanisamannan wag (5) wanasn

S5Adwna

7%
a o 1 YU a

Ssiannathdeselasiulavedu 43,313 a1uum g9n31UTEUINNIT 9,556 AU UTD

<3

Jovay 28.3 uwidnineusesay -4.2 sl lnesgiamianmihdinelagendiussunanis 5 duduusn

4

laun (1) ddnauaainfuwtsszuia (2) nsiiihdendawislsenelng (3) newusingding

(@) MyhiSeuraUseinalny waz (5) MIdseidugiinig

VULIIUDUY

weududanuelaswliviedu 59,155 duum ganduseananis 4,848 duuv wse

Jevay 8.9 wazgenintinfediuvestneusevay 10.6 sel (o Nn1sTudALINMTIIMIINY

o w

WusUns (Premium) 1Wuddny
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ansavi 1 wanisdaifusielasgunagnsiugoviasunan 1 Uouus:unru 2561

(a.n. 60 - s.A. 60)

» Usgdaun1snIUengEs
UJeuussaunae 2561
- quussunu
(Murw:a1UUM) 5 -
(n.A. 59 wWasundag o wWasundag
” - MUY o -
- §5.A. 60) Sagaznal Sagaznal
1. AFUATINING 370,623 1.0 -4,309 -1.1
2. NTUATINEHA 117,743 -10.8 388 0.3
3. NFUAANINTG 28,493 10.8 -807 -2.8
57u51¢l6 3 nsudaLAU 516,859 1.5 4,728 0.9
4. 3g3amna 43,313 -4.2 9,556 28.3
5. Mﬁﬁax‘nuﬁlu 59,155 10.6 4,848 8.9
ﬂmwlﬁﬁmﬁu (Gross) 619,327 -0.6 9,676 1.6
N 71,649 -4.6 -14,056 -16.4
59u3181AgMS (Net) 547,678 -0.1 23,732 4.5

;. F1NUATYEAINITAAT NTENTNNITAAD

2, Nﬁﬂﬁilﬁﬁﬂﬁh‘c’NU‘UiSiﬂﬂﬂU‘&’Nlﬁlﬁﬂﬁﬁ 1 Yeuusennau 2561 (m.A. 60 - 5.A. 60)

Ass0na189uUsEanInlulasunan 1 Yauuseunas 2561 windu 967,456 81UUM AN
Unounth 1,649 duum wieAndudevas 0.2 el lnesedeldagtudnaigldduau 897,768
UM WLTU Seraz 2.5 det viseAnlusnnaneSeas 31.0 Y8anNIaUNRUIUUTENA (2,900,000

o (9 a

AuUUY) dmsunisiinaneaulszanamaauthinanela 69,688 anuum anadssesay -25.1 Aol

[V Y

ail 18918UUagTuT N 897,768 auum Usenausmie (1) 19318Usedn 810,586 auum
diudufesaz 3.4 del wieAmdusninindniiedosas 35.6 vesnTeureiusulszINMTETEUTE
vilouiUAsuntas (2,278,482 &u) way (2) 1edeamu 87,182 §1uum anasiesas -5.4 el
viseAmdusasnainidteesas 14.0 vesnsevIniusulszanuedtsamundsloudasunla
(621,518 duum) Iagludsuuszann 2561 T5199efiddny Wy Ruganyuresnsudaady
nsUnATasTiasiiu 121,412 &t 91898t s nEuesnIEnT NSRSt 78,049 &1uuv ugavyy

YDINTENTWANWIZNNG 73,114 duum LHudu




asvi 2 wamsignsngvuus:uneulusovlasunan 1 Uouus:uneu 2561 (a.A. 60 - s.A. 60)

Ysuuszana
Uszianseane 4Gy 2561 y . _
(AU9e: Z1uuIm) (6.0 60 — 5.0, Lyaﬂul,l,‘lﬂiﬁ ams'llmswn
SagazsaU 78
60)
1. 9189780 Ta0u 2,900,000 897,768 2.5 31.0
1.1 579918U5890 2,278,482 810,586 3.4 35.6
1.2 578991889 621,518 87,182 5.4 14.0
2. 7991891n9UUsTUTUNeU 320,409 69,688 -25.1
3. 51991853 (142) 3,220,409 967,456 0.2

07 NSUUYINAN Uazd11inaUATYENINITAAT NTENTNAITAGI

uenndl Sgunaldiniadndrefuduonsutszana WWud (1) madndefudifieluyiasugia
LLazﬁmmIﬂsqagwﬁugm (DPL) #eusti3ulasens (Foumwieu 2554) auisduieusunau 2560
fid1unu 36,307 vuum Anlufesas 92.4 venaiu 39,285 duum taglurslasinail 1 Teuuseanu
2561 fimsidndnedau 355 &mum uag (3) TasimsRudilemsiannssuuuimsdinnsmineins
YA L ULTLEM0ULTE IS TnsiDndieviady 65,958 a1uUY AntduSesas 84.2 ¥a99du

78,295 anuum tnglutielasuian 1 Yauuszana 2561 Tn15:0n31831U73U 634 aUUm

a1svi 3 wanisidndeduAuaNLUUS:UTY

0: NIUUYTNAN kaga N IuATYENINITAAY NTENTINITAGT

fauisu| fovaz

293U Tasens| wes

Tasenns e 2 o
, ” 65 2553 2554 2555 2556 2557 2558 2559 2560 [AUA9EU | 291UN

(¥U28: AUUIN) wn o v

auilf wous.a.| 1Asu
60 | oud@d

1. Gufiioriuy
LATUENaLas
. - Y 39,285 - 286 7,382 | 14998 | 6,646 4,184 1,938 510 36,307 92.4
WaulATIEs1
Wugu (DPL)

2. Tassnstiugidle &
ATNAUITEUU 5
UTMIIANT §

o y 78,295 - - - - - 13,297 | 43,713 | 8,314 | 65,958 84.2 >
NSNINTULAE %
@ 1 wn
SEUVIUEINNG P
L 1)
UUTTELIIAIU Si
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nalavagUludadlasinadn 1 Yaudszana 2561 syuiadinsidndedintudigssuuasegia
Y9AU 986,445 AU FewUaandu (1) UszaaseansUseatauyszanad 2560 311U 897,768
U (2) eAtensulTEInalnieudiual 69,688 a1uum (3) MsidndeRuueniuyseanu

FIUIU 989 AUV

3. gruznnsmdslutnalasanadl 1 Ysuuszana 2561 (a.A. 60 - 5.A. 60)

suznsadsluraslasanad 1 Jeuussanm 2561 wui Ssuiadineldthdsdadiua 551,400
&uum uazdimadniesulssanuuieau 969,456 Suum dwmaliinatiusulszneiagasiuay
-416,056 &MU waziilonuiunaiuuonsuUszanaivinga -87,845 duum vivlinakuan
Aou¥1ARaIUIY -503,901 A1UUM Wl SpunalausmsRuanidenAaIfuALABINITITRY
Tnevawen1suInnamensiiusuiu 161,053 duum dealinaiuan (Mdsnsgiuievmme
M31IANR) PIARATIUIL 342,808 E1uUm uarvdwmaliiiuasds o Audeusuna 2560 fiduau

180,910 @1uU™M

Q1SR 4 guzmsadviugovlasunan 1 Uouds:uncu 2561 (Q.A. 60 — S.A. 60)

Vsuuszane W3suiigy
(MR UVIN) . . ) Waguulas
Uy, 2561 Usuu. 2560 AU Y uaseiad
1. 9wla 551,400 549,742 1,658 0.3
2. 918997 967,456 969,105 -1,649 -0.2
3. @alﬁuwﬂizmm -416,056 -419,363 3,307 0.8
4. aRkuUBNIUUTEIM -87,845 -51,217 -36,628 -71.5
5. paniuanneur (3+4) -503,901 -470,580 -33,321 7.1
6. Rufiilevawonisviana | 161,053 104,187 56,866 54.6
7. naRuaAnasr (5+6) -342,848 -366,393 23,545 6.4
8. RuAsAaIUa1897IA 180,910 74,907 106,003 141.5

07: NIUUYTNAN kaga N IuATYENINITASY NIENTINNITAD




4. vildnssae

PUASITULAIA A AULFDUSUINAL 2560 HI1UI 6,371,416.12 a1uum visednludeay

41.76 v¥93 GDP uaziilaiUIeuiiguiuineuneunin nilaisisugiiuduans 45,947.43 duum

(%
v a a

Taevdu (1) wlvessguradiuiu 5,027,438.43 druumn (2) nisgiamianldiduanidunisidu

o«
[%

71U 940,263.45 S1UUM (3) Mﬁ%’ﬁamﬁaﬁL‘i“fluamﬁ’umif‘qu (SgunarUsenu) 313U 393,062.98
duun uay (4) wishenudureasgiau 10,651.26 U auddy el seRuvianssas
naradsoglussduiiiafiosnin asviouldain (1) nlmssaugasiadunilussmeisfesas 95.36
vomiianssngasing (2) niassueasiadunisserenidosar 91.21 vewiassneasdns

ey (3) dadiumilansnsarasinsie GDP Swegnelanseuaudidiuniamsassnlidiiuiesas 60.0

U89 GDP
as0A 5 KUansIstu:AVATY tu FuidiousuonAu 2560
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wazinAluladiavia (Digital Thailand) ielvdszimadngaa “Thailand 4.0”

MwA 3 Nsuonaus:auniswauunlASLASIOWUIUENSEUINET
91unanw Digital Evolution Index (DEI) U 2560

Slow moving couniries Steadily advancing couniries Rapidly advancing couniries

707: Tufts University

3. dvaulsSiduaaludvus:ina

FiulsSuan (Cashless Society) nanewduwsudiivareyssinailannensnuazvilind1sae
euisdsyansnmvesgsnssunsiuludsema Tidanuazaan mad uazdasadeunninnsly
Fuan Felutgiuiivansusemailaniifdadunilugdenlsituan §louiddnunuteyanes
Uszmailggoinludinlsduanvadan lneiiseadon s

2.1 nguUszmAnaILILA] (Developed Countries)

nguussinaanamglsy (European Union: EU)
a9t Cashless Society viodsnuliuanluglsuiuieldindudesnd Woswn
vengUszmaGuingdenuiuandunguusn 4 vedlan uitlagtuazdaiinsinaiouvesnszua
GuanluglsUay usaansalifuiflud 2020 efinevhgsnssuiuanietudfissiosay 0.5

4 mssnsudusvT N sn e Usedadl 2560 (Digital Evolution Index 2017) $avilae Tufts University uag MasterCard &4
uvsngquusemamuseauInnansauaznmseulumsiasumelulada®ia eenitu 4 ngu laun 1) ngu Stand Out fe
nguiidnuwieumamaluladdvisgeussduuilianiannldeehomandos 2) ngu Stall Out Ao nguiiinanmsangs ualinaLdes
osianldoged7 9 3) ngu Break Out Ae nguiinaiumious uniuualiuitosimuildoeesanisa uay 4) ngu Watch Out Ao
nguitinam3esioeuss T dudoussmsimuininign
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voyaAINIstIsuaan Sesumauesinduaralinuiiolndulsunausn q fosdu
Cashless Society agsanysal Tnsaunuiiagiantituanaslud 2030 uenaint vans
Usenelu EU AfdnwasiiiuusemaiilifenldGuan wu suiansdndngldfiiuan ldsu
FnRuan wavinisandunualiane lnen1sandiuiuanv) winaw wazenyiun1sly ATM
Tusmsuun dswalsiussrvuiuiminganssuesulainntiu Sudusuisusuuuunsns
Husruvseularifiomnuazaniuiuan (udu

MwA 4 Usuncunstdivuaalunguus:inAarmwglisy Tul 2553 na: 2558

Cash remains king in most European markets — though it is on the decline

| 2011
2016

% of total transactions caried out using cash
-]
'

771/7 GlobalData

wwaldumsldRuanluglsuanas annsaziiulddniinateyssmaliusunnnis
TRuananasa1nl 2011 ¢ 2016 lagamzUssmeawauawnuiiuiy agnUssmeauesing
uavalaufiiinsihssnssusetuandiieaiesay 7.0 uay 17.0 fod amdiulud 2016
Faanaan1ntud 2011 mnfiansanusewady q nuin Usemauseswaud Sade TWuaud
anwenandng insliiuasiiosanadedosay 10.0-15.0 90T 2011 FWidiud1 Usernau

lunquussimawaiuisuinisldineussuveeulatunTunitluein

Uszmaaaalus

INASAANNSaIves Tufts University way MasterCard Worldwide ia® 2013 Zaalus
ogludnduil 1 ¥ean3dndusiy Digital Evolution Index (DEN) wiomsinaramienlngsa
Y09UsTinase Cashless Society Fsaanadastulsuanislidnudnsndnuazdiseiiu
ruflefiolutlagiiu figefie¥ear 80.0 vesmsldaneluiinuszdfu Jeildndrugeiigalu
dunyTueanidedls Snit Sgunadealusiinsudniuununsiaundsemaseuloue
“Smart Nation” nilutsziiuddydufio maiussmalgdenul¥iiuan lnsasduanns
Ufusruusolagansans s lussmalmdusuulituanimunnglud 2563 saufssuens
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7 wisludsalus TasaudeduiaunssuunistiiseRuniuesulad Mi3en1n “PayNow”
AanunsaleuRumenuneavnsdninazUnsussuvulaiiavseslvdsnlusnatedudany

SRuanegadnUuuuluounn

NWA 5 duasumsidusnsinsvnis PayNow uavavalus

247 msulm PAYMENTS

go.l - x
. r .

SEAMLESS SIMPLE SAFE
(PAY ANYBODY, ANYTIME) (JUST THREE STEPS) (INSTANT NOTIFICATIONS)
Send or receive L )
using your

moblie or NRIC/FIN
number ﬂ
Number

May |
have your
number?

i7: OCBC Bank

1.1 nguUszmAmasiniun (Developing Countries)

Uszineu

%uﬂmEJL“fJuUazmmﬁﬁmﬁl,auimﬁuam'151%1aﬁwuszuuﬁ%ﬁagamﬂimﬁq 5 Yieiuwn
AusulsTInasesay 60 vesUstrnsaaavesUstine Winerhulnsdniilede (Mobile
Payment ) 1umndn G5lud 2559 AuduringsnssunsiusL Mobile Payment Wuyanngq
fl9 5.5 dudtuneaans wasiflostislnsunai 1 vesd 2560 yarN5gINTIUEIY Mobile
Payment luiu funnin 2.76 duduseaasluduiidevies Feruiuioudissituni
2 waunalatu lawn Alipay Wag WeChat Pay

o a A Y v a & a | a & =
nsaduuloveielgdnuliRuanuuuanysalvedu duwafdugusssuuniy
metmulatauie nsvieenvisesulatluiuf 11 wgadnieu 2560 wie “Tuauldn”
YOIAUTU FIUTIND1EUIUN (Alibaba) Fnelungdrendse THnaniies 3 Wi vinwenu1edum
] 6 1 d‘l ¥ [y} % 6 d" 1 =
Hiuszuueaulaunmea 1 wluauvedu (151 fudiuneaans) waziilonaiuluiiies
a < ¥ = 1 &, :s' ¥ 1 gj (v
6 Wil geavieilaauieu 2 windu 1.91 viluduveiu laguinningeaviensiuly
Fuaulanndadulud 2555 feliu Fslidudanlaaginviluyarinisingsnssusiu Mobile
Payment ludufisgeuunnil iesnnAuduansadeRuiiuiiedolanni ynan anainan
191157 190uU AstERUAnESY Tdenaauwssany Tdeasuan sousliavaniu
Tutszwmeiu Adeiinsin QR Code NnszlasilvauniaunuiilausanAiur1uilens
Feudaduuszmardsiaunsiegns Alnswausumalulagegnasinisa
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USLnAnIva La

v ladudnuiaussinalue@eiideinisyslugnisdudenuliGuanlile ey
AnulUsdla uastiganUsNnLATYgNaNensEu (Informal Economy) AANssumeAsegng
A v 122 1 vy a a | % M oa =
ngrsnglliifauagldannsagualvilivssdnsam wu msdanuinliinsameideu

- v e = aa 2 v oS 4 a a a v & 1%
38 SMEs Nlaiinsaaneideouliiyana {usu sl iaiindsgansninlunisdaiuaela
gy Faduiiugunszdumsegialussezen ngluszasusnuosnisiam suiasinIvala
Taanfuulouie “denuliivnsog” (Coinless Society ) Fslauszniainnielull 2563 azdios
annsiwseglulssmalinualy wazlaelewiuagiuilotuiuasainte uazgliusnis
UnsAutunsetnstuandszinneang q lasuanidunisiugig 6 Wwoulsnvest 2560 uaz
Idvgnemnuuiieliaseunguludiguesunin Sunieen wagsuinmsmdydng 9
YuzifeanusguIadfiuinsnsiuniBiiedueasulivssvivutissiuiuinsdiannsednd
wnnINsERuan dealilulagiunmals ddadiunisvingsnssunistunldldtuan
gatiefavag 70 veamsihgsnssuvianun inmidladuluussmeamdsimnnaimalanduniues
Tuvguedl

4. nuodnvnisigrddoaulsivuaavoving

nsafiuuleuislunisuimsusemanielasguiaves wa.e.Ussens Junslew wensguues
todlasiauilersusianardiruszaren viklusuiuisgualimiuaulaie mavihliusemelne
\JudnsilfGuan (Cashless Society) LileUfuiasughaniansiiu Faaztistuindounnnindiuyes
Uszinainigarandu Digital Economy viall Tutafikiuan daudd 2558 Sgunaldtinisdnrum
gmsmanifiAsatasiumssiuenuaznnmanisiu Snvldsumudnieduegsiansuians
wisUssmalnglunstuindoununulovnsluadel dundenismunadeyaieafuulouiesig
flasiusunalnedngdensliGuaniifloglutiogiiu lnedneazidon il
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(National E-Payment Master Plan) YDINTENTWNITAGY TFUITOUUINITANTUIIY
ponidu 5 1asens feil

1A59n159 1 52UUNT5Y152RUUY Any ID (WauWE-PromptPay)

Tassnistidunisiauiszuuni1stiseidunanevesusemalneliaiuisnsessunis
TouRusenineanvunisdulasgsazain 90157 Yasass leeldiavuszandiusevnvu
v ¢ A = 4 a a o a ¢
PUNULAVINTANILAFDUN kazuuN8LaINsEU1RudanNNsatnd (e-Wallet ID)

sl Srnufamadeulivinmmdoumdisuuiugdudes 1 lngludaieou
1n91A 2561 AL sengameiourauiioay 380 au ruaetinsUsziaussesy
nearlnsAng vianeaelifiyana wasvingiay e-Wallet ID Inggannisameieuaanga
gandeenlurinmounsngian U 2559 fafiau 4 Wi danalin15vigsnssurusEuunSoume
fuwldufugeduduiy Tnewud drafeunnsian 2561 Gn1svinssnssuriusr ULz
Usana 5.5 waus1enis Segedaludnaisaiunndieu deandosifuyarinishganss
fiflmsvenesuiy Tagluriadeunnsiau 2561 flyar1sm 3 siuduum
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Ta5an159 2 Msvenenslivng
lassnnsiifadunisdsasunislidnsddnvseiind wu Unsiefiduwazdnsnle Fadl
ArsssuLlandununisldituan sauienisnszanegunsalsutissiuniediannseiingd
vananeFULUL W 1383 EDC 1asesgadnsilofio (MPOS) AuAdsiningduuedsum
& A A < a I o a Y
waziuil WaunmsiiumadentunmstrssRuliiulssnsu

lagludiousunay 2560 wudl T91UIUFINTIUNITITERUMETATATANILLATEN
EDC Winusnegh 7.2 4151915 nasansulasainisuaniyaluiouiwiey 2560 713l

nMsvgInssuudnsindn egil 5.3 ausenis

Ta3en1s#l 3 szuunBuasianansganssudiannsaiing

Tasansihdunisiauinisdaviuazindsteyaluiiua18didnnsednd (e-Tax

=

Invoice) waglusudiannselingd (e-Receipt) iveuwisauazmnLazantunoulunsdnyh
lumiun1® $9uMIN15114951897U01 975395091 sRULAE A sd e Billedinas
P15 RUNIUTZUU e-Payment (e-Withholding Tax)

Tuvaugdl Tgvalduimsntasueududd 71 579 (Toya a1 Tuyl 30 UnT1AY 2561)

Y
a (% IS

Ineilgainsveliuinisniu wazlinsihdsdeyalumiunidiade Tuay 1 wawadu dwsy
n1sdaayaluguluy Host to Host NIuassNINTegsenitanaaeunsiu-detayariu
AUsznounIsvwIRlngdnuiu 5 91g

1As9n159 4 e-Payment ﬂ'lﬂ%'g
lasanisil Uszneunig 2 duu fie (1) lasan1sysainisgrudeyaaiainisdeay
waz (2) lasensiiinuszansninnssudneiuniasgmndidnnsednd

1) Tasansysaunsgrudeyaadainisdeny

Tasenisil Wunsimunszuugiudeyanansiivillisganunsadnedualainisuas
a = Y 1 val % A vy v o 1 2
Rutewdeliungiiseliies viegnsgrenisinnutiemaslaenss Ineussunsuaunse
TidnsBiannseding w3elBenin “Unsadafnisumnesy”

lutlagdu (Teya w 19 1.A.61)

a

4
1 d’
]

AoeUnsaainisuiesy 9w 10.9 aulu
l99negeda 1.2 viluauum JuaweTun 1

7.A.60 — 21 1.0.61 Fedrlug/lddnely

o w

$r1useilsznsy Wuddgy

2) TasamsiinUszansnimnissudnetuniaignidiannsedind

TasenisibdunisdaaiunisiuineRuvesmiisnuniasgiiunisdiannselind
menslouiu waznslidnsdidnvsednd ununisliRuasuazida

Tasansit 5 nslfanuiuazdasiunisldsnssudiannsetind
Tassnsiifuntsdaaiunsdg e-Payment safiaussenduiuslianuiuservn

\iedaasunisld e-Payment MABAIUNIATTEONUINTNTIA Lﬁamzéjumﬂ%’ e-payment

wnuldudnuazda Feansensansedsldinisueulvadudululasiniswanivaainnsly
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c
%
=
-
=
S5
-
@
]
[72)
e
a
=)
=
5
[
c
N
Ul
()]
—

LS




-
O
LN
oN

=)
fr)
=
(e)
1C
R
o)
wn
<
(72]
(o)
c
c
(o
=
(72]
=)
(o]
(To}

nwh 6 mwsaulAsvns National E-Payment

Whvane

¢ T P ' = &
Julpuiuuuubmi (8 - windszAninmwlassadrenugiuniidisetu
(winung (Payment Infrastructure Development)

duddumaudrifuinimunaiu
“Tasans 5 _ (Financial Inclusion)

: milianaiuas
i daunld amudeudiineldlosuazysanmaaiatinig
DR IRInG b4 (e-Social Welfare)

Ysumsszuumusiannieiing anfiunu
Tumsuszneugsisiiunimenyu (e-Tax System)
v

dudiu e-Payment Tuynnindu
(Cashless Society)

7: http://www.epayment.go.th § ?Uﬁ?ﬂf@ﬂgﬁ%u

4.2 Au5AaNTslHUINIFIUA9151AR (QR Code) LNaNT5T152IRY

dloTudl 30 dsau 2560 A3351 duRvszan HinnnssumswisUsemalng (sun.)
#unasinnislduinsgi QR Code tiennstsedu dadumnusmileveliuinig
Tudszindlnonaziadotnovnssedulanins 5 wie 1aun USEM American Express,
JCB International, Mastercard, VISA uag UnionPay International ‘I;lj'ﬂijj mﬂ‘ffmmgm

¥

QR Code tonsiszRuiivdnnsiazUszloviddglu 4 Usznis fall

1) WWunsldunmsgunansiigenndesiuunsgiuaina luasausni 5 usengdlnusnig
iwwsednednsszdulan waghliusnistseRuludsenalnelasiuiundniunisly

1M331U QR Code g

o

2) [WunITANYeINNISTISE RN A AINLAZIAUNUAN

9

3) WunsiiumulasnielunsdseiRu nsaunu QR Code Hu mobile application
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a

0) ansoresenuinnssunensiuldlaedie gaeuis 4§ 83 OR Code 1
wihlugnsnszaesvesuinisthssiusme QR Code Midnfsiudludinyszd1iu
vaslsvmouldase lidandu Feassndufmaindn Sunul Suaeainde
Theedusudnrsedulng Sudiily $1uén online saufissalasansansisoe
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5. asUna:galauanu:
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N13ULIEFINILATEFAA (GDP’s Growth) wui1 Msldanelag e-Payment agdsnanssnu@euinsens
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fin1s 31ANNSINOUMU Digital Evolution Index (DEI) U 2560 I Tufts University wag MasterCard
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Foasamaiananniian lussaznds massitldtauoule Winswdnduuunuleuisieafuddaunn
Y ATEUAGUAINIIITINg UTRIFUUNMITIUNSUIAS thindalaseniase « WU uwugvisamans
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Plan) Wudu Feldsuamusufionnsuasuisssmealng (sUn) T sun. 1E8nsdnhanus
flonsldumsguaienslén (QR Code) ilomsthszliu Feviliuslananunsalddrerussuauny
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walulad Myszduiuduazsussdanniniassiaduiumnafnazmeuidymeanay Snvides
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Wadnlaenisanmsssuiennioruinisiiiedeaiunisvhgsnssuuinsdidnnsedndliiulld
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O saudd 2559 Wuduun dadruniinirFouss GDP Ususilulufirmsiindusgnsdaiiios
Tedaiavangn uiini5eunudemvassurmsuislsamalng (sun.) Tulasunad 3 9 2560 agil
Yoway 77.3 sio GDP Feignluseu 7 lasuna wazlidasmsveneidfivzasaavufu 31nwde
Soway 5.9 wazdevaz 4.2 Tul 2558 uaz 2559 AUAIGU mag}ﬁ%’aaaz 3.3 Tudn9 3 lasundusn
9240 2560 agrdlshinny lawSsuifiouniiaiaSouds GDP vaslnefuuszmadug wuinada
fsnannvaslnedenseglusziuiigeaninluaneuszma Inslawizyssmeaiinasiam Sadulssifu
fursumuss lusivasnansznusataiesniwnisiiuveiniaadadouauluisdaninuaiunse

Tun1sudetuvaslsend

O addniini3ouvedlnedudoyaiinnan sun. drdneusdfuviend (ade) uas
wningdeviensiinewazuenisdnlne Insdeyadgavesissnamissnudululufismaiediu
nefte udidmiiniaFeuda GDP azanasiadeiuifiou 2 U winuthssiuniiniiGouuazdnsdau
uiiauserelfifutulul 2560 Feilimicsanundndinaalduansnnuiadetidadanislu

Uszmanaiadelinszatefawinnes dealyinisusinadeliisefaduuintin

O mafguaznibssiisadadsildiuevladatiymasnaia uagldeanunsnisitatae
vssmilywmiiagaBeu sieil asnsautsnasnmseantdifugesdaunan 18un smsnisdaetosiy
naRantiuazanasmadasmiediitiviiniFeund Inefnasnstastasiunsiiani e ulsue
Aansasgnéiegradusinvassantiunisitu unsnisguaiuiledasiasinuaziuilediuyana
aeldnisiiu (umsnisaudelnsiasin) waslassnnslialnuidunisiiu dmsuuinsnis
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1. unu1

fusausl 2546 Juduan sefuvinansaideudimsvenesiiireutiadullufismaden
fumsvenesvenssusia Insdndiuveminsidouse GDP iutuetsresiturosluaunseisdisly
U 2554 dnduniiaiadoulnede GDP Heastu Fsdiauvmanuanstade wu nstendficaiauiing
seldAnTuTse unsnssafussnyliiAanissansifietosneud uaraniunisalumgnndelud
2554 PhliszrvudiosiBuiiodewusuiiogerdouazenumivuy [Hudu dwalidnduniniiiou
pafenuvassuasuitlsandlnede GDP getu lnsunzsvdugeanlulasinadl 4 9 2558 Ai¥euns
80.8 sle GDP (Al 1)
sedfuniinfadousio GOP figuduvssiRnisallunoutu vilfnaesaFeusesususiuiiouims
famsnsenil Uszneufuiresnseduneléfiaziioulaedian GDP venesity dewalidad uniat
Zouste GOP fuwiltumzasasoswaiostaundud 2559 Wusun edslsfiony Ysnduniaiadou
Femadutaulavesdeay uaginirdiusieg sasnauindeseivanedenaisaotulidunuaiuans
aruitnaedgyniaiifousiuszes esnnamgvileihFeuiigrenadmansenusanisuslag

melulssina sudursegialagsuvesusewmela

NWA 1: KiASYISoudoa GDP cnudgnuyavsulAsiKous:inAlng

m sTaUViaiBau =80 pilasEausa GDP (uAuz) % ¢ima GDP

srua1uum
= 80.1% 79.23% 77.86%  77.35% 85%
12 80.8% 79.6% 79.03% 77.49%
10 80%
8

75%
6
) 70%
2
0 65%

2012 2013 2014 Q1 Q2 Q3 Q4 1 Q1 Q2 Q3 Q4 | Q1 Q2 a3
2015 2016

71107 sUIMITUUsEIMAlNe sIuTIuarA I IlneiTeu
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Macroeconomic Analysis Briefing

Challenges across the Atlantic: US and Europe in 2018

Executive Summary

(O According to the IMF, world GDP was estimated to have grown by 3.8 percent
in 2017 which was the strongest pace of expansion since the rebound from the global
financial crisis in 2010. Yet, large economies including US and the European Union have
their own challenges with some similarities. Those challenges may pose risks to the world

economy in 2018.

O Under Trump’s administration, the US has been confronting with inconsistency
and unpredictability of his policies. Moreover, the US might be experiencing the
“Goldilocks economy” that has three characteristics; low inflation, protectionism policy,

and financial instability.

O The most forefront challenge for the European Union would still be the
same as in recent years. Anti-globalization movement on the street and rising
right-winged political parties in the parliament still prevail amidst structural challenges

among European members due to different stages of economic development.

O Going forward, Trump’s administration would be the most concerning issue
for the US, while geopolitics and instability would still play a major role on the other

side of the Atlantic.

1. Introduction

According to the IMF!, world GDP was estimated to have grown by 3.8 percent in 2017
which was the strongest pace of expansion since the rebound from the global financial
crisis in 2010. US economy grew at a quite impressive rate at 2.3 percent, while the Eurozone

economy surpassed its own expectation earlier that year with the growth rate of 2.5 percent.

World economy seems to be promising in 2018. Only a few days into 2018, capital
markets, both in developing and developed countries, made records high. Yet, the prominent

economist like Joseph E. Stiglitz commented that “... The concentration of power in China,

The author, Mr. Wanat Banthitasopon, 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. Though, the opinions in this article is the author’s, they are not necessary

to accord with Fiscal Policy Office opinions.

L mF forecast in January 2018
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the Eurozone’s failure to reform its flawed structure and Donald Trump’s contempt for the
international rule of law pose deep risks to the global economy?..”. In 2015, the word
“New Normal” characterized the world economy with slow economic growth. Will economic
giants from both sides of the Atlantic present the world with the newer version of the New

Normal in 20187

2. North America : The US Goldilocks Year and Ahead

With the weight of the US as large as about a quarter of the world economy,
the economic policies that the US government makes undoubtedly influence the direction
to which the global economy would head towards. Ascension of Donald Trump to the US
presidency brings significant changes, along with surprises, turmoil, and dramas, to the world.
US economy grew at quite impressive rate at 2.3 percent in 2017, in line with the international
organizations’ forecasts. The IMF?> and the World Bank* estimated the 2017 growth at 2.2

and 2.3 percent respectively. This is also in line with FPO forecast® at 2.3 percent.

Despite the vibrant picture that the US economic indicators might be painting, some
important parts are still lackluster. Inflation rate still remains low and below Federal Reserves’
medium-term target at 2 percent. Moreover, Trump’s administration has shown the sign of
inconsistency and presented the world with unpremeditated policy in 2017. Therefore,
the challenges that the US economy would be facing in 2018 are two-folds; the Trump’s
administration and the structural challenge that can be coined “Goldilocks economy”;

low inflation, protectionism policy, and financial instability.

Trump’s policies re-introduce the idea of anti-globalization and protectionism that
seemed to be in extinction decades ago. However, a few days after the presidential
inauguration ceremony in 2017, Trump withdrew the US from the Trans-Pacific Partnership
(TPP). In 2018, he might repeat his own footsteps with North American Free Trade Agreement
(NAFTA). Since the pact came into effect in 1994, the US trade with Mexico and Canada has
more than tripled, growing more rapidly than American trade with the rest of the world.®
Without NAFTA, the tariffs on Canadian, Mexican, and inevitably American goods would rise.
The World Trade Organization (WTO) has estimated that the average Mexican and Canadian
tariffs would hike to 7.1 and 4.2 percent respectively, compared to 3.5 percent of the US.
This situation will exacerbate US trade deficits with those countries which currently are the

second and third important trading partners of the US after China.

2 http.//www.livemint.com/Opinion/ME7iFt(BwiQzLkGiBBWqrN/Joseph-E-Stiglitz--The-global-economys-risky-recovery.html
3 IMF forecast in October 2017

4 World Bank forecast in Global Economic Prospect in January 2018

5 FPO forecast in January 2018

6 https.//www.nytimes.com/2017/10/12/business/economy/what-would-happen-if-the-us-withdrew-from-nafta.html




While stock market has been nothing short of spectacular, with Post-Great-Depression
Dow Jones Industrial Index peaked in January 2018, real demand did not seem to catch up.
PCE (Personal Consumption Expenditure) inflation in 2017 averaged at 1.5 percent,
well below the Fed’s target. This situation was a mild iconoclast to the Phillips curve
concept that explains how inflation and unemployment trades off. Since the unemployment
bottomed out with the 17-year low rate of 4.1 percent of total labor force - a proof
that the US has already reached full employment — inflationary pressure remained benign.
This scenario has taken US mysterious inflation lore into one of the structural challenges’.
On the other hand, if inflation moves towards the Fed’s 2-percent target at a satisfactory
pace, the Fed has hinted that 4 rate hikes for 2018 is not impossible. This could easily transmit

to the financial sector, hence the third characteristic of the Goldilocks economy.

Trump’s tax reform that mainly reduces corporate tax is criticized to be pro-rich policy®
and eventually creates more income inequality in the already highly divided American
society?. Tax saving for companies are likely to be reinvested in the stock market.

The immediate result is the stock market boom in the beginning of 2018.

Figure 1: Percent Change in After-tax Income of the Conference Agreement for the Tax Cuts and Jobs Act

s% 2018
4% m 2025
m 2027
3%
2%
1%
0%
-1%
Lowest Second Middle Fourth 80-90 90-95 9599 Top1 TopO0.1 All
quintile quintile quintile quintile percent percent

Source : Urban-Brookings Tax Policy Center Microsimulation Model

7 http//fortune.com/2017/12/28/us-inflation-economists-2017/

8 https.//www.washingtonpost.com/blogs/plum-line/wp/2017/12/18/trump-and-the-gop-are-rigging-our-tax-system-for-the-

rich-this-new-report-explains-how/?utm_term=.c70951c957e6

9 https.//www.vox.com/policy-and-politics/2017/12/20/16 790606/gop-tax-vote-201 7-income-inequality
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The configure of low inflation, protectionism, and financial instability, creates a scenario
that can be called ‘Goldilocks Economy’. Derived from a 19%-Century fairytale, the tale
was about a little girl named Goldilocks who tasted three different bowls of porridge in
three cottages owned by the three bears. She found that she preferred porridge which
was neither too hot nor too cold, but had just the right temperature.'% For the US economy,
the three bears are analogous to inflation, risk of protectionism, and financial instability.

Neither extremes are good to American consumers, or Goldilocks.

Up to now, it is yet unclear how the US could achieve the targeted inflation while
protecting their domestic industries with little or no instabilities in the financial markets.
In the October 2017 World Economic Outlook, the IMF forecasted that the US economy
in 2018 would grow 2.3 percent, while the World Bank showed more optimistic view with
the growth rate at 2.5 percent. To be able to achieve that given the three bears or not,

that is the question.

3. Europe : The European Union

Officially formed by the Maastricht Treaty in 1992, the European Union has strived
toward three pillars!!, of which the best known is the economic pillar. The EU has expedited

itself to be the second-largest economy in 2017 behind the United States.

However, the path has not been rosy. The question about the stability and future
of the EU has been raised numerous times since the Sovereign Debt Crisis during 2009-2012.
The prospective withdrawal of the United Kingdom from the EU, or “Brexit” was the most
obvious evidence. But what could be the root cause of failure of this economic integration
prototype that many groups of nations once wanted to follow? Two possible answers:

anti-globalization sentiment and the structural challenge.

Major European countries have adopted liberalism as an economic doctrine for almost
half a century, and the result was more than satisfactory. Economic prosperity spread
throughout the continent decades later. Then, at the time of sovereign debt crisis which was
inflicted by the subprime crisis, globalization turned to be one of the main scapegoats.
Some right-winged political parties proposed a set of policies clinging to nationalism and
economic protectionism. The 2017 general election in many European countries such as the

Netherlands, France, and Germany showed that these parties are on the rise.

The momentum has become more evident in the 3 referenda — 2014 Scottish
independence, 2016 UK European membership, and recently 2017 Catalonia
independence - that shook the world. Moreover, in 2017 many of those right-winged

political parties; for examples, the National Front in France, the Party for Freedom or

10 https.//www.forbes.com/sites/robertlenzner/2017/12/16/janet-yellen-leaves-us-with-goldilocks-economy/#7858632694b6




PVV in Netherlands and the Alternative for Germany or AfD in Germany, gained more seats in
several general elections throughout Europe. Although the pro-EU and liberalism leaders are

still in office, the potential European counterparts of Trump could emerge anytime.

Moreover, the economic fundamental structure of the EU is a challenge in itself.
The European Union and the Eurozone is not the same entity. The EU constitutes of much
countries in the European peninsular and adjacent islands. Some of them decided to adopt
common currency despite different stages of economic development. As illustrated in Figure
2, each country contributes and receives different amount of money to and from the EU,
depending on their stage of development. More advanced economies are subjected to
larger monetary contribution, and to some extent they have been recognized more in the EU

parliament. This creates disparity among countries in the region.

Figure 2 : Net spending by member nation, 2015

& Spends more @ Receives more

Germany £14.31bn
UK €11.52bn
France €5.52bn
Netherland
Ltaly €2.64bn
Sweden €2.2bn
Belgium €1.39bn
Luxembourg €0.94bn
Austria €0.85bn
Denmark £0.79bn
Finland €0.49bn
Cyprus €0.02bn
Croatia -€0.23bn
Estonia -€0.24bn
Malta -€0.32bn
TIreland -£0.35bn
Lithuania -€0.54bn
Slovenia -€£0.58bn
Latvia -€0.76bn
Portugal -€0.98bn
Bulgaria -£2.28bn
Slovakia -€3.1bn
Spain -€4.52bn
Hungary -£4.64bn
Greece -£4.93bn
Romania -€5.16bn
Czech Republic «£5.7bn
Poland -£9.48bn

Source: European Commission

1 They include European Communities, Common Foreign and Security Policy and also Police and Judicial Co-operation in

Criminal Matters
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Immigration problem exacerbates both challenges. Basically more immigrants mean
a larger pool of young and relatively cheaper labors the country could acquire. However,
along with differences in ethnicity and cultures, immigrants have also brought concerns
about religion and economic security to the European people. Countries like Germany and
France might be more willing to take more immigrants, yet other countries may not want to

follow suit.

4. Conclusion

As the US and European economies have been growing under the ‘New Normal’
context since 2013, the outlook of these two advanced economies would not surprise us.
They experience similar economic condition in terms of cyclical growth with monetary policy
stance as a stabilizer. Although they have their particular challenges on politics and foreign
affairs, they are faced with similar anti-globalization sense. The major concerns for the US is,
sadly, the US president himself who has been called by the media “unhinged” due to his
unpredictability and the direction toward protectionist policy. Meanwhile, the EU has been
facing prolonged conflicts about EU stability which are the root cause of other conflicts
ranging from Brexit to the immigration problem. Just like the cold and turbulent water in
the Atlantic, challenges that the two major economies on both sides of the ocean would

encounter in 2018 are not different at all.
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Thailand’s Key Economic Indicators
L] L=
il — — - -
-
QNSIVIASDVBNND:IFASUIND ( Economic Indicators)
U 2558 | U 2559 | w.A. 60 | n.w. 60 | &.A. 60 | .8, 60 | W.A. 60 | &L.e. 60 | n.A. 60 | &.A. 60 | N.&. 60 | A.A. 60 | W.8. 60 | 5.A.60 | YTD
m’wmwgﬁamﬂuanﬁ
- ARy Dubai
e 51 83| 537 544|512 523 504| 464|477 502|  53.1| 556| 608 617 531
(Peaa13Ensy Y/ UNSIa) /7
- sasmanide Federal Fund (9)/7 0.25-0.50/0.50-0.75/0.50-0.75| 0.50-0.75[0.75-1.00{ 0.75-1.00| 0.75-1.00{ 1.00-1.25| 1.00-1.25( 1.00-1.25 | 1.00-1.25| 1.00-1.25| 1.00-1.25| 1.00-1.26 | 1.00-1.25
AMANSARY/1
- 91891959 (Rudum)/L 2,360.40 | 2,885.60 255 1579| 223.6| 217.2| 209.8| 2248| 2568| 1651| 2113| 4284| 250.2| 288.9|2,888.90
(%y-0-y) /1 7.4 9 19 17| -138 29| 108| -151| 394 a 21 16| 424 -193 0.1
- 9eResuUsEaN (a1 2,180.30(2,647.00| 229.8| 142.8| 204.1| 2101 202| 2126| 2517| 1581| 199.2| 4139| 221.2| 262.6|2,708.20
(%y-0-y) /1 8.4 9.4 4.7 3 9.1 06| 145 -152| 429 59 18 2 49 -14 23
Fe9eUsEd (Fuduum)/ 1,915.00|2,258.40| 211.1| 1138 153| 1883| 171.2] 1818 227 1265| 149.2| 381.7| 202.1| 2268233250
(%y-0-y) /1 52 6.5 4.4 45 -147 11| 226 ‘14| 475 6.5 -4 33| 595| -136 33
Tedgamu Gudumy/1 265.3 389| 187 29| 512 219 308| 308 247 315 50| 322|191 358| 3758
(%y-0-y) /1 388| 304 72 28| 131| -132| -165| 217 112 35 5.4 170 -121]  -164 34
- yeedend (fudnumyt 184.1| 2382 253 152| 195 7 78| 122 5 7 12| 144 29| 263 1807
(%y-0-y) /1 3.8 41| 334 -309| -64.1 42| 397 -126| 374 -26 73 112 62| -502| -24.2
fuguny
ANANIINBYAT
- prsilnananauAununs (%y-o-y) /6 4.8 23 73 18| 205 368 102| 178 203| 165 55 0.1 58 75 6.7
- frilnmauiuaeng Oby-o-y) /6 59 35| 156|127 8.2 2.7 3 57| 157 -165 6.2 25 49| -106 27
- selfinuasnsiuriode Gy-o-y) /14 97 0.5 a9 127|  292| 401 82| 123 17 2.5 14 28| -109 44 338
- MINIUAALAEAT (%y-0-y) /3 36 4.4 17 4.4 0.8 7 63 a5 0.6 49 0.7 15 29 2.4 0.1
ﬂ’]ﬁqﬂﬁ’]‘lﬁfﬁi&l
- suilnanangnansu(%y-o-y) /10 03 16 22 11 0 -18 1.6 03 34 a2 a6 03 a2 na. 15
- yaAmstdningiu
v o 6.3 24| 223 208 211 159 225| 233|293 138 13] 103 145 199 187
Tuguneaasanign (G%y-o-y) /1
- Usnamsihdningiv
. -89 23| 176 162| 171|117 186| 197 27| 114 9.8 6.3 98| 138 148
Tuguneaansaniss (%y-oy) /1
- dannsldmdsnsudn (%) /10 64.7 60 60.7 60 67 53.7 62.1 61.4 60 62.4 635 60.2 64.2 na. 61.4
- ms{hwumﬂqmmmiiu (%y-0-y) /3 0.7 -0.9 -5.8 -1 -3.8 -114 -3.1 -39 -6.2 -15 -4.4 -1.6 0.8 0.2 -4.1
- fulenudetunmageanssu ey /9| 858|  908|  872| 862| 875| 864|855 847|839 85| 867| 859 87| 891 863
AAUINIS
- SunuihvieaieasUsana Gue) /11 29.9 32.6 3.2 3 3 28 2.6 2.7 3.1 3.1 2.6 2.7 3 35 35.4
(%y-o0-y) /14 204 8.9 65 32 2 7 46| 114 48 8.7 57| 209 232 155 8.8
c
- MITRUMNAUING (%y-0-y) /3 2 1.6 2 24 0.6 1.6 0.4 0.4 03 0.6 -1 2 22 0.7 0.8 v
[ e
fugUasd é’
MsuslnAnALENYY 3
- miyaruiiu o At Oy-0y) /1 13 14 2 34 5 26 76 11 09| 147 2 76 16 59 38 %
- o Y a v m
- Uimmmimmaummﬂm G
P 22 2.2 q 1.7 41 28| 101 2.1 16 6 8.4 61| 119 119 a7 a
TugUneaansanis (%y-o-y) /1 S
N o P <)
- YSmnasmhesasuiils (%y-o-y)/14 -19.1 65| 235 498| 409| 232 aa| 156 10 85| 149 243 349| 407| 237 5
- o . - (o]
- YSUNusnINTeUEUAIANE L8
0.2 55 62| 149 3| 163|154 26 8.1 5.2 0.7 66/ 107 1.9 a5 cl
(%y-0-y)/13
N
o o 4 & owoas - (6]
- mmmmmauuwuﬂmmams%ﬂﬂmsmm S
i = 67| 694| 631 643 51| 654 643| 634| 622 624| 625 641 652 662 64 =

=y
o
Ul




U 2558 | U 2559 | u.h. 60 | A.W. 60 | d.A. 60 | 1.8, 60 | w.A. 60 | .8. 60 | n.A. 60 | &.A. 60 | N.b. 60 | 7.A. 60 | W.o. 60 | 5.A.60 | YTD

NIV UNIALDNYU

- Uiinansthidndudu

¢ o -2.2 -4 -22.4 20.4 9.7 85 14 72 83 55 11.4 55 10.1 4.5 16.1
TugUnesansanig (%y-o-y) /1
- G hessudidendad
-2.6 -2 45 6.3 5 10.1 -1.7 -0.5 58 5.8 26.6 6.1 125 9.5 7.5
(%y-0-y)/14
- mEnnmsvhgsnssuedamnsunindsi
' 8.7 -2.5 -12.3 -10 -8 -50.3 a4.6 211 24.1 23 13.3 55 54 -8.9 -2
(%y-0-y) /1
- aammmyu%muﬁ(%y-o-y) /2 -0.4 -1.6 2 -0.1 -0.3 -0.9 -5.1 13 -0.5 6.1 49 -0.4 6.4 3.4 13

P .
N15ANTENINNUTEINA

- yaAMsdseen (Wuduneaansansss);
N “ 214.4 2153 171 185 20.9 16.9 199 20.3 18.9 21.2 21.8 20.1 21.4 19.7 236.7

FYUUAANING

(%y-o0-y) /4 -5.8 0.5 9 -2.7 9 8 12.7 11.7 10.5 13.2 12.2 13.1 13.4 8.6 9.9
- Auasean (%y-o-y) /4 -2.3 -0.1 37 4.2 33 33 2.1 23 25 3.6 4.2 4 45 a4 3.6
- USinaunsdenen (%y-o-y)/14 36 06 51| -67 54 a6 9.8 9.2 77 9.3 7.7 8.7 84 4 6.1
- yaAmsthtiuauneaatsanssa);

;wmamni “ 202.8 194.7 16.3 16.9 19.3 16.8 19 18.4 19 19.1 18.5 19.9 19.7 20 222.8

(%y-0-y) /4 -11 -3.9 51 20.4 19.2 133 183 13.7 18.5 14.9 9.7 13.5 13.7 16.6 14.7
- AU (%y-o-y) /4 108 27 8.3 8.9 7 6.2 a4 3 33 37 45 a4 6.4 6.6 55
- YSinaunsiudn (%y-o-y)/14 -0.2 -1.4 -3 10.5 11.4 6.7 133 10.5 14.6 109 5 8.7 6.9 9.4 8.7

- gansfn (uduneaansansye);
swuuAanng /4

117 20.7 0.8 1.6 1.6 0.1 0.9 1.9 -0.2 2.1 34 0.2 1.8 -0.3 139

LafgsnwNILATEgRansUsEImA

- onsuanasuRdy

PEY 34.4 33.1 352 34.9 34.5 34.6 34.1 34 333 332 334 33.2 326 327 33.8
(VW nRaa3Ensg /2
- palayBiavasin
oy 321 46.4 53 6 37 21 1 4.2 28 4.7 6.3 35 53 na. a5.4

(Wudhuneaasansyn)/2

- Yud1seIMNMI

o o 156.5 1719 179.2 183 180.9 184.5| 184.1 185.6 1904 196.9 19931 2005| 203.1 202.6| 2026
(WuauADAANSENIS)/2

- PugdoiunsiUsemAa1mingns

Wumunosdemig)2 17| 258 236 229 266| 274 308 313 308 309 312 303 33| 367 367

wigsnwmaasegialulszme
- Sty (%) /3 0.9 1 12 L1 13 12 13 11 12 11 12 13 11 1 12
- dtyilsrendudn (%y-oy) /4 41 -4l 31 39| 26 17| 02| 01| 13 06| 05| o1 05| 06| 07T
- Smsiiulerhly (vey-o-y) /4 09| 02 16 4] 08| 04 o -1 02| 03] 09 09 1 08| 07
- 5mﬂﬁmﬂaﬁu§m (%y-0-y) /4 11 0.7 0.7 0.6 0.6 05 0.5 0.5 05 05 0.5 0.6 0.6 0.6 0.6
- vl sauso GDPO) /1 39| 412 42| 419 22| 427| 431|418 418 419 23| 418 4L7| nal| 417

1/7031A91NNTENTNNTARG 8/oyannmsviaaiitsawiaUseindlng

2/Foyaansuin1suisdsemnelve 9/FeyannangaannssuwisUssinelng

3/Feyarindiineuadifuiani 10/deyaanndinnuasesivgaavngsy

4/FoyanINnIENTHNINYE 11/nsgnsamsvienieauazivn

5/Feyaainuminendevensilne 12/nsudmfiuusznoudiensuassning nsuassnaniin waznsuAanIng

6/Toyaandrtinnuiasughanisinuns 13/48ya91nNIUNSVUAIIIUN

7/¥oa37n Reuters 1a/mualngdinnuasegianisaas

* Joyaivosu

-
O
LN
oN

)
)
=
e
Ic
0
o}
(72]
<
(7]
(o
c
c
(o
7
(72]
oD
o
=]
-




ms*1\)|n§a\)z“?m:):|nsugﬁo (Economic Indicators) snelasuna

2559 2560
U 2558 | U 2559
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 YTD
AsAsYgNaneuan/7
- swembfuiiu Dubai (Reaansansgn/unsisa) /7 51.0 83.0 30.4 43.2 43.2 48.3 53.1 49.7 50.3 59.3 53.1
- Samenidy Federal Fund (%)/7 0.25-0.50/0.50-0.75|1.00-1.25| 0.25-0.50|0.25-0.50|0.25-0.50| 0.75-1.00| 1.00-1.25| 1.00-1.25| 1.00-1.25|1.00-1.25
AMANIIARY/1 0.0
- 8T (Wuduwum)/1 2,364.4| 2,885.6| 680.0| 677.8] 5587 969.1| 636.6] 6518 633.1| 967.5| 2,888.9
(%y-0-y) /1 7.4 9.0 10.1 19.0 2.0 8.8 -6.4 3.8 133 0.2 0.1
- eBIUUTEIN (WUdWUm)/1 2,180.3| 2,647.4| 604.2| 6388 5283 8761 5766 624.8| 609.1| 897.8 2,708.2
(%y-0-y) /1 8.4 9.4 8.3 20.7 0.7 8.5 4.6 22 153 25 23
Uz (Tudum)y/1 19150 2,258.4| 509.1| 537.3| 4281 7839 4779 5412| 5028 810.6| 23325
(%y-0-y) /1 5.2 6.5 58 18.8 4.5 6.0 6.1 0.7 174 34 33
1AM (Fudmum)y/1 265.3|  389.0 951  101.5|  100.1 92.2 98.8 83.5| 1063 87.2| 3758
(%y-0-y) /1 38.8 30.4 24.0 317 31.0 35.4 39| 177 6.1 5.4 34
- 9wdewmiend (Fudum)/l 184.1) 2382 75.8 39.0 30.4 93.0 60.0 27.0 24.0 69.7|  180.7
(%y-0-y) /1 -3.8 4.1 26.5 28/ -332 117 -209|  -30.7| 212|250 -24.2
fugunu 0.0
AIANIINYAT 0.0
- piinandndunnnuns (%y-o-y) /6 4.8 23 7.6 6.1 2.4 4.5 3.5 21.0 13.4 0.9 6.7
- fdismAuAnEns (%y-o-y) /6 -6.0 35 5.6 5.1 11.5 36 12.1 20/ -130 -6.1 2.7
- selfinunsnsiuiasaGey-oy) /14 9.7 0.5 5.6 5.1 11.5 36 121 20|  -130 -6.1 38
- MFRNUMANYAT (%y-0-y) /3 -3.6 -4.4 -2.8 6.2 2.3 6.2 18 5.8 1.7 23 0.1
ﬂ"lﬂqﬁlﬁ"l‘l’iﬂii&l 0.0
- ﬁ%ﬁmamamqmawmiu(%y-o—y) /10 0.3 1.6 0.1 3.9 0.9 1.6 0.3 -0.1 4.1 n.a 0.4
- yadmsiidhingiuluguneaaianig (%y-oy) /1 6.3 24| -157 2.7 -1.5 115/ 214 207 18.6 14.9 18.7
- Ssnaumsidningfuluguaeaaiansss %ey-o-y) /1 -8.9 23| 125 -1.6 3.3 10.9 17.0 16.8 15.9 10.0 14.8
- dnsnsldidinisnda (%) /10 64.7 60.0 63.2 58.9 58.5 59.5 62.6 59.1 62.0 na 65.9
- msé’mwumﬂqmmwmim (%y-0-y) /3 0.7 -0.9 0.03 0.7 -1.0 -3.3 -3.5 -6.3 -4.0 -2.3 -0.1
- fudimnuidesiuningnamnssy (sedu) /9 85.8 90.8 86.0 85.6 84.3 87.5 87.0 85.5 85.2 87.3 86.3
21AUINTT 0.0 0.0
- SrunutinvieadiendneUssme (G ruaw) /11 29.9 326 9.0 75 8.2 7.8 9.2 8.1 8.8 9.3 35.4
(%y-0-y) /14 20.4 8.9 15.0 76 133 0.9 2.1 8.3 6.4 19.5 8.8
- A139RUNIAVINT (%y-0-y) /3 2.0 1.6 22 1.7 2.0 0.7 1.7 0.3 0.4 1.6 0.8
Fugusen 0.0
AU lnANIALENYY 0.0
- fyarnudin o 51A1AsT (%y-0-y) /1 1.3 1.4 0.3 3.8 1.3 0.3 3.4 1.1 5.9 50 38
- Uinamsidndudaulnaluguneaansanss 22 22 3.6 35 15 0.4 0.3 32 53 10.0 4.7
(%y-0-y) /1
- Usinmudiesasusits Oey-o-y)/14 -19.1 65 266 4.9 106/  -10.6 38.7 139 11.2 339 23.7
- YSunasadnseuesudanvzideou (%y-o-y)/13 0.2 55 33 7.9 14.1 4.6 3.2 8.3 0.2 6.5 45
- fudimmidesiugfusinaroiasugiolassiu (szifu) /5 64.7 69.4) 634 611 62.3 61.9 64.2|  64.4) 624 652 64.0
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2559 2560
U 2558 | U 2559
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 YTD
N13AINUAALINYY
- Usinamsidnduduluguneaansansse 2.2 -4.0 -10[ 117 0.3 2.9 1.2 9.9 8.4 6.7 16.1
(%y-o0-y) /1
- Usunaud e saeudidannalag (%y-o-y)/14 2.6 2.0 4.0 13.6 3.4 -15.3 5.3 2.2 12.8 9.5 75
- mBannsvhgsnsstedmnsuningsan (%y-o-y) /1 8.7 2.5 6.6 13.2 5.7 -17.1 9.7 8.4 12.3 0.8 2.0
- aaﬂmayu%muﬁ(%yfo—y) /2 -0.4 -1.6 3.1 -1.6 -6.0 -2.3 0.5 -1.6 35 3.1 1.3
nsfnsEndneUsEme 0.0
- yad1nsdteen(iuduneaasanig ) sruuaanIng 214.4) 2153 53.8 513 55.3 54.9 56.5 57.1 61.9 613  236.7
(%y-o-y) /4 -5.8 0.5 0.9 -4.1 1.2 3.8 4.9 10.9 119 11.7 9.9
- IPAuAEIRen (%y-o-y) /4 -2.3 -0.1 -2.7 -1.4 0.6 2.1 3.8 2.8 35 4.3 3.6
- USanaunsasenn (%y-o-y)/14 36 0.6 3.8 2.4 0.4 1.7 1.1 8.0 8.2 7.1 6.1
- yaAm (Ui uneaa Savsy ) sruuAanIng 2028/ 1947|456 47| 49.8] 521 524/ 542 566  59.6| 2228
(%y-o-y) /4 -11.0 -3.9 -12.0 -8.4 -1.2 6.5 14.8 15.2 13.7 14.6 14.7
- 1AduAthd (%y-o-y) /4 -10.8 27 77 5.0 0.9 33 8.1 4.5 38 5.8 5.5
- USnaunsuidh (%y-o-y)/14 -0.2 14 4.6 38 -0.8 2.8 62| 103 101 8.3 8.7
- Aan1sA (udumeaansaniy);seuuganing /4 11.7 20.7 8.2 4.2 5.5 2.7 4.1 2.9 53 1.7 13.9
LefgsnINnIaATYgRassUsEIna 0.0
- Saswanidsuiade (uin/meaansansg)2 344/ 331 356 353 347 355 348 342 333 328 338
- palyiAuasiin (fuduneaasansy/2 32.1 46.4 16.8 9.0 1.7 10.8 15.0 7.8 13.8 - 45.4
- ﬁquﬁ?iad%?ﬁﬂ?i (Wuﬁmmaam%awi"ﬁﬂ)/z 156.5 1719 175.1 178.7 180.5 171.9 180.9 185.6 199.3 202.6 202.6
- prurdounswhelssmadamingys 117|258/ 139  157|  202| 258 266 313 312 367 367
(Wudhuneaasanss)/
EtesnImnIBATEgalulszna 0.0
- MM (%) /3 0.9 1.0 0.9 11 0.9 1.0 1.2 1.2 1.2 1.1 1.2
- fisagndn (%y-o-y) /4 4.1 -1.4 20 -15 0.6 0.1 3.2 0.5 0.5 0.0 0.7
- Savdustteraly (osy-oy) /4 0.9 0.2 0.5 03 03 0.7 1.3 0.1 0.4 0.9 0.7
- Saviduidtefiugiu (Goy-o-y) /4 1.1 07 07 08 08 07 07 0.5 0.5 0.6 0.6
- Mﬁawmim:ﬁia GDP(%) /1 43.9 41.2 43.5 42.3 42.2 41.2 42.2 41.8 423 - 41.7
1/TeyaaNnIgnInnnsng 8/foyanmsvisafisausisuszinelng
2/Feyavinsuimsuislseimelne 9/Feyarnananamnssuwisussinelng
3/Feyaandrinanuaifuiad 10/%eypandidnnuasegiagaavns iy
4/ToyanNNTENTINNYY 11/nsnsamsviesieauasivg
5/Feyaanuminedevensilng 12/ nsudaiudsgnaumiensuasswing nsuassnaniln waznsuAaning
6/Teyaanndriinauiasugianisinuns 13/103a9NNTUNTVUAINITUN
7/403891n Reuters 1/dnndegdriinnuaegianisags
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