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So as long as Putin’s in the Kremlin, he’s not going to give up | foresee worse coming in the days ahead. It’s going a lot
on Ukraine. He is not going to give up on his goal of worse than [Putin] expected. Therefore, there’s going to be
subordinating Ukraine and having a government there that's some desperation. | think he’s going to turn the dial up on

pro-Russian. That's his goal. He obviously hasn’t achieved it the violence.

now and he probably won’t in the near future, but he’s not going Ashton Carter. the Belfer Professor

give up on that. of Technology and Global Affairs and
w Affairs Angela Stent, who served in the Office of _
’ director of the Kennedy School’s
Counc Policy Planning at the State Department
of Notihern Calif, [ Belfer Center for Science and
, from 1999 to 2001 and as national

International Affairs. “
intelligence officer for Russia and

Eurasia at the National Intelligence
Council from 2004 to 2006

It had become clear for several weeks that Russian forces did not have the ability to take

Michael Kofman, a longtime Kyiv. Their initial plan had been a lightning strike to take the capital and replace the

expert on the Russian military government with individuals approved by Moscow. When that failed, it appeared they were

and Director of the Russia trying to squeeze Kyiv, even as Russian forces continued to advance on two other axis of

Studies Programme at the attack. It does appear Russian troops are withdrawing from the northern parts of Ukraine.

Center for Naval Analysis, a And it looks like a retreat by them,

think ~ tank  based in And they most likely will redeploy their forces for concentration back in the Donbas.

Washington DC If Russia retreats to southeastern Ukraine, fighting could continue for months

31 Goldman Sachs (7Y@ f 24 N.W.2565)
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Difference from baseline

A. Impact on GDP in first full year B. Impact on inflation in first full year
B Russia domestic demand + financial shocks D Russia domestic demand + financial shocks
o = Commodity prices % m Commodity prices
° Total 3.0 @ Total
0.0 ’
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Longer lockdowns and tightened quarantine measures

Morgan Stanley cut China’s 2022 economic growth may slash China’s gross domestic product growth by as
forecast to 4.6% from 5.1% by low overall vaccination rates for much as 0.9 percentage points in in the second quarte

third doses, especially among the elderly, as a reason why authorities

will likely stick with Covid Zero policies for most of this year. Citigroup Inc. analysts

Economists at Morgan Stanley led by Robin Xing

Beijing has set an economic growth target of “around 5.5 per cent” for 2022, but clinging to its

zero—Covid strategy could slash growth by as much as 10 percentage points

on a quarterly basis

Everbright Securities

waidn1sienanidesiinduiiieed98du 9 uanansznulIazAIatuIUNI
saednaUnId suiliasnnainnisneayzinvasaunmulufissuazvaeld

U -] w1 =) éj s ) U o 1 s
qﬂﬁquﬂ'mmﬂtu[aﬂtan Lmema@u[mmaumzm"(,u"(,mm"[,ﬂgqumsen China’s zero-Covid policy was now the biggest risk to the Chinese economy and
a & ' 1 1o o o @ 1 & o ) a o o
niAsegiansslngseulna uddadrinasnaafvinliiasugiafianudes predicted worse was still to come. April is going to be horrible with the

Tneranizaw lduinanzondalafinsanfissunlaisa . L .
Shanghai lockdown extended and this will reverberate regionally and

globally as it impacts both demand and supply.

a

qed Aad MamkiniAsugrmansUszdginAeide-uUaiingas SeP Global Ratings

Trinh Nguyen, senior economist at Natixis in Hong Kong

fin: 59u59ulAY Krungthai COMPASS 9
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US Yield Curve Inversion & US Recession

USYC2Y10 2.367/3.521
At 22:59 Op 11.694  Hi 11.878 Lo -0.234  Prev 12.453 5
96) Actions ~ 97) Edit ~ G 1276: 2s/10s yield curve shor
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Manufacturing PMI by country
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20%  -10% 0% 10%  20% % Share Export (%YoY)

2563 W.A.64 #.8.64 N.A.64 §.A.64 N.8.64 0.A.64 W.8.64

2563 n.8.64 HM.A.64 N.8.64 ©5.A.64 H.A.65 N.N.65

#9052 100 20.3 17.1 61.2 62.1 64.1 65.8 65.2 65.9 64.8 65.4
-
Key drlvers ddaan (‘ﬁnﬂaﬂﬁ"l) 92.2 28.6 24.1 18.9 n/a n/a n/a n/a n/a n/a n/a n/a

2717 1.7 n/a n/a n/a n/a n/a n/a n/a n/a
TOLa/S1AN
o HIINI2I1 1.6 n/a n/a n/a n/a n/a n/a n/a n/a
ANR1
Nud1Uznas 1.2 n/a n/a n/a n/a n/a n/a n/a n/a

\iAnandin (2013) 3.2 92.7 963 956 922 952 100.0 90.3 95.1

LASAMT (2011) 2.7 76.3 651 687 460 729 770 69.2 73.1

wisudniagy (1920) 2.6 787 701 830 813 861 861 844 853

s0ewaY (2910) 8.7 59.3 71.9 798 855 739 746 755 75.1
LA3B9ININay (2819) 2.8 56.0 62.0 61.7 604 533 61.3 67.2 64.2
A3a9UsuaInie (2750) 2.6 60.1 59.3 59.9 61.8 650 66.3 66.2 66.2
dutinaziasaslszeau (3212)

© 2.2 36.9 385 425 439 425 47.0 447 458
(lalsaamaad)
TAgm wdidu/ude uussu (1013) 1.4 -31.9 -22.8 -13.7 57.0 60.6 67.6  70.1 75.6  63.1 58.4  60.7
Anualdan wdidiu/ude /uie (1030) 1.5 84.8 - 23.4 30.3 438 43.0 394 468 481 452 485 46.8
LIA3BIABNTILAESY (2620) 7.2 10.5 22.6 - 19.9 789 897 735 753 864 667 713 69.0
uH929951WH0 (2610) 2.8 16.5 16.3 18.6 26.7 734 79.2 783 786 76.6 769 76.2 765

CoVID-19 .

NARAUTNE (221 9)(’[3Jimmqmumwu:) 2.5 5 . b . -14.6 -13.3 . 441 48.0 49.3 49.3 55.8 54.7 47.4 51.0

87 n3EnTwIdid uazdinowAsugiagaannsy
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n1sseaanaasing yarAn1sdeaan

lﬂl 1 a [7] o
LRAYFADLADYN (A1URBARTTY)

(%#YoY)
-1
Market
2563 | _ a
(%2564 Share) f.g. U 2563 19,289
U
Global (100.0) -6.0 4358 203 8.9 17.1 17.4 247 242 17.1 2564 22,598
Tnsunan 4/2564 23,772
us (16.3) 96 41.2 223 162 202 16.1 205 365 21.5
H.A. 2565 21,259
EU28 (8.9) -12.1 447 204 133 9.1 13.0 282 194 21.2
Japan (8.3) -6.7 82.3 233 10.0 132 -20 -0.1 1.0 9.6 A.W. 2565 23,483
China (12.8) 2.0 420 41.0 32.3 23.3 14.1 243 140 248 AIRNISINISTLIY69 ;dapiqmagsimﬁau‘i']
?J U o
ASEAN5 (14.1) 122 49.0 269 269 257 39.7 551 350 194 2565 2565 (R1UR2AA13Y)
NESDC
cLmv (10.3) -11.1 36.1 16.1 -0.03 82 19.8 10.0 11.4 14.4 e 23,072
(n.W. 2565)
Cambodia (2.4) -14.8 29.3 253 285 489 404 128 16.7 16.4 - -
nns. 3.0% 019 5.0% 23,457 fl9 23,999
Laos (1.5) -12.7 245 6.4 19.8 147 243 96 138 19.1 BOT
- 7.0% 24,542
(4.A. 2565)
Myanmar (1.8) -13.0 410 04 -64 489 504 84 247 13.6
FPO
Viet 4.6 -7.9 421 19.8 -17.2 -233 1.3 92 41 123 3.6% 23,620
letnam (4.6) (3.A. 2565)
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Foreign Funds Flows

Million Baht .
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Tourism Activity Indicators
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W O O WO O O O d o oA o N WL WL - . ..
988388 gsggag g s sy sdgsgygNY Uy wanewe walwindu () Wudssanmnis o biew 8.8, 2565
YREIILEIILRIIREYLTE S vsmery [ | wost |
siARuAULUSUYLan Q1 4.6 4.6 4.6
2F 6.1 6.7 6.7
Q3F 5.0 6.4 6.7
Q1 97.9 97.9 97.9
Q4F 5.2 5.9 7.5
Q2F 114.3 147.0 147.0 SR
Q3F 97.6 131.3 147.0 asedl 2565 5.2 (5.0) 6.0 (6.0) 6.4
Q4F 96.4 97.7 147.0 AlWl 2565
44 v 4.1 (4.2) 4.2 (4.3) 4.2
1@agl 2565 101 118 135 (uImpanuIE)

AN: Eppo, Bloomberg consensus, JP Morgan, EIA, Goldman Sachs, Future price Imﬁl https://www.investing.com/ ﬁﬁmﬁm[ma Krungthai COMPASS

wanewe: Maduiulanidaseirsegialneszdaiuanahduivglu Zolaednd sianhduivgluaziiniisaiduiviuswian 1-2 reaaisssauisisa

25



SUATLLASUSNISESNANISUSUSIANTU

g - 3 ‘0% as®
mswusqmnszqnm‘luﬂm ANAIITULALDINS

THE THAI BANKERS' ASSOCIATION

o 4 a v a p= P v & P & ' & o v @
ASIUAUATLAZUINIINUNITUSUYUTIAUUINTUY Lmmwus'lmmnszf\;nm’luwumwaamu LAaSaInI9
%
= X i = X %YoY Nov-21 Dec-21 Jan-22 Feb-22
0 =—NAUNUYUUIN TIANNUYU >2% r— -
3 mnrowwaneomulifluoanasad
g 25% MNARTONIVILAT IO N
VU2ALAVADNTY
20 S = A
mNeM IR I ILarUINIdYARS
VNAWIHUL MITTUAT waznIdeans
15 13% ] W a3
WA IUURINTIENN MIANSN WarN1IMANT
10 o
TP LUAGITIC L R NG ER DL TS
5
0 FIANBAAIUN swasuulaslitiu 1 SD 11m;ﬁu%umn

Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22

M nsEnsnmdid Auanlag sun.
1w nssnsaewdied Aonlae sun. WNUIVRA: AU z-score 1ae %YoY faudaya 5 Udoundy; vunaavanudou nn. 65 Wunandili
MEVA: * AMUINAIN %YoY TmuiNTuRINAIeas 5 Udaundsuinnda 2 SD uarAnhUssUmguaInnaIsusImArTasdinlulneu

26



5’msﬂt'3utﬁaw°'ﬂﬂ§eqmslusau 10 U 1 JupaannIansItautnag

WugunUsurinannlufiay nw. wazsIAINEIe e

0 0 . 5.3%
3.5% Core CPI 6% Headline CPI
3.0% 5%
4%
2.5%
3%
2.0% 204
1.5% 1%
1.0% 0%
-1%
0.5%
-2%
0.0% 3%
-0.5% -4%
O O d 4 N OO MO < < IO I © N~ 00 0 00 O O + - O O d 4 N AN OO MO &~ & IOWW O OM~MNMNMNOWOWOO OO 4 -+ N
I L N L N B LU B UL L NS B N L L L U LU LU UL D D S
DQE>CCU’EU>‘UBQQE>CCU’EU O OO o Lo oo b oovco v ooco oo oo oo oo oo
v O O S5 ® S (G(l)r—)(l)cl) O S5 ®© =S o - O - O 53 O 5 O 53 OSSOSO S OUS OS O oS OO oS oo
L on<z-,msg=0sAa Lo <z-s,m>g=0 L T L ILILILILILIL L ILIILILWLIL
® %MOM Core e===00YQY Core ® 9%MOM Headline  e==094YQY Headline
v
12% e 2 50% ®nal% =
’ a1r1sdLsasd ’ UINU 91 95 MLYA
10% o 40%
30%
8%
20%
6% 10%
4% 0%
-10%
2%
-20%
0,
0% -30%
-2% -40%
O O d d N OO M - < IO 1D ©O ™~ 00 00 o0 O O «d - O O d d N AN MM I IO WD O© O NM~NMNOOWODWOODO OO A d N
A L L N L L U N AU LD S B SR L N LU L N LU U D D BILD
QD_‘5_>CCO?E*5>~QE_QQ_‘5_>CC®E*G O O o o v Lo L o o oo oo oo oo oo oo oo o o
v O ©C S5 ®© S (‘ESCDqCDCD O S5 ®© S o 5 O 53 O3 O O OO DLW S OUS O S OUS O oS o oo
ron <z-»=0s A Lo <z g=0 L < L < L <UL <L L L L L LWL LWL < LW
® %MOM Prepared food e 0oYOY Prepared food ® %MOM Ol e=——0%YQY Oil

27



Qs o [~ gj .?:JI [~ (V) Qs
m'sUsUﬁmmmsmL's'cng‘dmamﬂuusenmmuazaumnmsﬂsu

AUVDITIATDTIRISHARILULALABY NA. 2020

THE THAI BANKERS' ASSOCIATION

o [~
mmsmwagﬂ

HSINAAUITTIATBTINITE L%QE‘U

140

130

120

) 110
O O d 4 N OO M <& < IO 1D © N~ 0 0 OO0 © O I J

AR IR F < B Y Y Y § 100

2 o 5 =2 c c O 5B >0 35 9 95 =2 c c 0 =85

t3<23822088°523<8382=0 90

® %MOM Prepared food e 00YOY Prepared food 80

70

-

30% 24%% 21%158m (LUANRNER) 26% 60
1] O O d d N 0 M & < IO 1D © N~ 00 0 00 O O 1 -
25% d RS IR 7 3 BN & & &
o) o = > c c o) = ‘5’ > 0 = Q Q. = > c = (@) ] ‘6‘

20% f3<238522088°88<8382=20
15% adnian —_— 2saEsaT
10% ®

® [ ]
5% ° h o ®
PY ... ° “ : ® o ® Y =] 1 1
0% """.;.'.’:"’W“VI%‘* ﬂmmmﬁamﬂiuammimmagmqﬂ WERINLLT
[ ] ) Y] v a

-850,

5% oo o < ARRAWITNBIUIIEAANAUNINNIW ITATDTIHRID
-10% o [~ [ a dy [ a u'JVL
150t d1593U an NN IRLAzIAT N DN [

SSd03a8383JILYwss53I3ILRaA < & a
8 2SI Lio 33332535883 NeN99FIaUaN
Lo <zm,mrgg=0sagao”2dpnp<=zsmg=0

® %MOM Meat %YOY Meat

28



ATANISAOA LW WaN2 LU Basecase 11 4% WHH upside

ﬁgan'iﬂ 5%

THE THAI BANKERS' ASSOCIATION

Qs

1 1 c s a Q} Y]
nduzasusdazasAlsznauludnsuSuienaly amﬂLﬁmﬂawugwLtazammwaammsmﬁagﬂ

8 - 1.8 1.8
1.6
1.4
6 12
1
4 o 0.5
0.4 ]
2 0.2
0
0 N.A.-22 n.N.-22
2 pm1sdsesy W AnAndn
Q1/21 Q1/22 Q1/23
I Raw food (20.55%) Energy (12.39%)
I Core inflation (67.06%) =f=Headline inflation
Q1 5.2% (3.0%) 5.3% (3.5%) 5.3%
Q2F 4.8% (3.0%) 6.4% (3.8%) 6.6%
Q3F 3.7% (2.3%) 5.4% (3.6%) 6.2%
Q4F 2.2% (1.0%) 2.5% (1.8%) 4.5%
el 2565 4.0% (2.3%) 4.9% (3.2%) 5.7%

7in1: Uszuiinlae Krungthai COMPASS

auagln () Ao Anagdszananisiunisuszgaiiondl.a. §3u Worst case 1Uu scenario Tnailunisuszgunns e 1. 29



o] QJ

HUsznaunsdssiiumasdezasiuilamsuanag ’(ﬁﬁ\
b\ Wa‘

THE THAI BANKERS' ASSOCIATION

Us:=10unduBoveuyusina ”33
wusinalnusltulEeanatoninounau MULINSNISNS:AUNISUSINA
AruAaY la:Us:10udNanIuUNIsSniR:-USuUIEgaudn 9 nnavBongusoulio
1a:0999NAAUINSINMEUAWUZIUNANEHLDAUSUIWIVU d-1T0U9N
wninssunsigorenwusinaidontoiawr:ausnilusiudu
Ias1denduANDvUINUSSYNTUTIANAY

I\,uvaus' 65 .

'U'\F\U 65

dndounnou
0% 20% 40% 60% 80% 100%
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UszifiunansznunalAsugialull 2565

HANSENULUBIAUIINIALEIILATULALIHLTY (% 5id GDP)

Usezn1aun1s GDP
Usza1aun1s GDP

Wudafigeay HAN3ENUGE g 0ol ey a4 (SINMANTENV)
3 2565 , - - . agfigIf1en | dnviaaiiealy
donaausia | wAsugiaglsuds ,,- U 2565
. = fmaly Uszind

LASUgNa deaanlng
Best -0.1% +0.4% 4.1%
Base 3.8% ~0.9%(-0.6%) ~0.1% ~0.1% +0.3% ) 3.0%

(3.0%-4.5%)

Worse -1.7%(-1.5%) -0.2% -0.2% +0.3% 2.0%
Worst -2.5% -0.4% -0.2% +0.3% 1.0%

fin1: FoAT129 LAY Krungthai COMPASS

aaazlu () Ao Aaguszaimnislunisuszgaiboniia,
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Usearani1stAsEgnal 2565

Key Economic indicators

(%YoY or otherwise indicated) FPO TDRI | NESDC | BOT | Krungsri KKP | Kbank | SCB
(Jan 22)|(Feb 22)|(Feb 22)|(Mar 22)|(Mar 22)((Mar 22)|(Mar 22)|(Mar 22)((Mar 22)
4.0 3.2 3.2 2.7

GDP 4.0 4.1 3.0-3.5 3.5-4.5 2.8 3.0 2.5-2.9

Exports (in USD: Customs basis) - - 3.6 5-6 4.9%* 7.0* 2.6%* 3.8 - 3.4-3.7 6.1*
Headline CPI 1.4 = 1.9 - 1.5-2.5 4.9 4.8 3.4 4.2 3.8-45 4.9
Tourist Arrival (unit: Million person) = = 7.0 5-6 5.5 5.6 5.5 5.6 5.1 4.0 5.7

fin1: 57usI8lAY Krungthai COMPASS
ARG *B.O.P basis
** fob basis
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2564
GDP -6.1 1.6
d9aan -6.0 17.1
amsduLne -0.85 1.2

3.0 019 4.5
3.0 919 5.0

1.2 99 2.0
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Usearan1sLAsEgnad 2565

M H.A.65
2.5 019 4.5
3.0 919 5.0

2.0 919 3.0

M LH.2.65
2.5 019 4.5
3.0 919 5.0

3.5 09 5.5
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Nﬂﬁliﬂ']i‘ﬁlﬂ'lﬂﬂ'ﬁl'lﬂ‘ﬁ%lﬁﬂ']ﬂ Naﬂi%ﬂﬂﬁiﬂrﬁﬂ/ﬁhﬂﬂiglﬂﬂ ﬂaﬂi%‘"‘u&iai‘ﬂﬁl
* US, UK, EU s2duganssn/m * nezvuATEgNaluNNeINTeTaEe A9 GDP A *  ganssunsiulneFadiaazgnnazny augarIn1sAn e faide
mﬁuawuauﬁ;@LLﬁﬁuﬁmﬂ@ﬁa el AR 5% 8.8 Wilt AL, (0.52% ﬁu@\igamnﬁiﬁ’wﬂwm) yar1idinan
TN IﬂﬂL@WﬁZﬁuﬁﬁﬁiﬂ@d§ﬂ . ﬁmﬁ@gumﬂu%ﬁﬁ (ﬂwﬁu@ﬁ 8.4%) Salde 5.6 iU AL, (0.65% AB9IN L%v’f”\‘mm) YAANEIRANAN
* Ruyulvaganainiads ARugdiagausiaad (128 Inellalsaide 3.2 wilu au. (0.38% ﬁumm@fanﬁwm) @ 2564)
n.1.65 - AuAnrdinannsade top 5 : 1. Mineral fuels/ oils 2. WANLAZ
e 3 o siaTauiuneasisauasuianin 30% o 1 widnnén 3. ilo 4. dnuazualdi 5. G5ua
f:w'uﬁﬁmm'au * US, UK EU ArgunAnsadiaeann 31.A.65) - AuAndeeenlUFade top 5 1. 8NUWILE 2. 819 3. Machinery
16 ANsEUL SWIFT . ﬂi‘tﬂﬂﬂ’]i‘dd‘ﬂ@ﬂﬁy’]ﬂumzLLﬁ'&‘ﬂ'ﬂﬁ'&ﬁﬁlﬁlﬁaf}i@@u 4. finuazualll 5. Electrical machinery
UsD o JnvediitnanniaEadinannatiosas (1AN 7-8% 284
J mzwummmﬁmmzmﬁ”ﬂmﬂmﬁmwﬁy ﬁﬂvimt,ﬁmﬁm“mﬁv%\mm) ANLATHFNATE Fafinanas
* US. wngvaanduinaluladdnsmy
FORAAUNIINTISATe WU AL, delalifanansznulussaydu -
21N1ALNY, WAlLlaEnIanung
*  SARASIINTNA Uit sl Tuglaluazaeslan
e oA o o L. L‘VQ‘IIJJZQ\?{H ¥ . . 2 4 . . . N
* Famgarnanisdeanasanuliie sy Y Lo . *  IANNNUNIGITU LNAN1TZAN MAN 8 uANBIN RN TUITBLINGS
: *  maginaglstiasaiiiasainainwaaunaasn (s e )
Undufaanaide 46% m@uﬁmﬁm%ﬁ\mm)
Fadanauls o nazmmidnduinTsinanlanzaasing lnaiannziman

o A lany WU uWaA RN unaTitN agRiTeN - .
. e e 2 e aRHEN Rz
NBILAY TNIAA AN LINNEITU (3NAWALALREN tW 28
N.N.65 4921 30% YTD WnaTiti §93u 14%YTD

Uninagegmsiaus 2554)

*  NANTTNLAW - yaAdinTavzaesing 1.17 uaz 1.52 uausy. (T 63-64) uas
yardinaniade 7.7 Wuau. (1 63) Anilu 6.5% 189386
Tdnlansianne

Ax1: ING Research, BBC, The Standard, Tass.com, Marketwatch ﬂiz%ﬁux‘jwwﬁ'ﬂé{, ﬂ'ﬁzﬁﬂaﬂﬁﬁam‘ﬁmumﬁﬁ?, TradeMap, Xe.com
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AaLazuseHIani1sU 2565

(-2

AHTHUNILASIE

(A8 N.N.65)

%YoY
Average

GDP 3.5-4.5 4.0 3.2 3.1 2.7-3.8
nsustaRnALanw 4.5 4.5 4.3 n/a n/a
nsuslannIAsy -0.2 1.2 -0.7 n/a n/a
N138dNUAIALBNTU 3.8 5.0 4.7 n/a n/a
N15AINUNIATY 4.6 3.7 4.2 n/a n/a
n1s89aan (§IUAaNING ‘lugﬂmaam%’ﬂ) 4.9 3.6 7.0 5.3 2.1-9.2
nsid (gIudaning Tuﬁﬂmaam%’ﬂ) 5.9 5.4 11.6 n/a n/a
snsduianaly 1.5-2.5 1.9 4.9 3.7 1.9-4.8
Sruaminviesfiesiennd (duau) 5.5 7.0 5.6 n/a n/a

NN dfY. GFA. 5UN. LATININHNILATIZA ANNANGWIANSING (Faya o 1w 31 A.A. 2565)

36



laN3suNIGLASUgNavsaaadLaniiae

160 USA 130 EU . Manufacturing
150
140 120
130

110
120
110 100
100
90 90
80 —S&P500 80 e STOXX
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60 9 O O O O O O N N N N N NN 70

S S SN S ST ST S A AR AT AN A A . FSR SN SN S S S S A A A AR AR AR
FF T T FE T IS & WS T & &
130 . 130
China Japan
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110 110
100 100 <
90 90
= Shanghai composite
%0 ° P 80 ——TSE = Headline PMI
= Headline PMI eadline
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06(;\ ‘ Q,)ofl« VQV(I, B\)Q,‘I« ?:)Qﬂ/ 2 ) A AN 2 Q,% b A A
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EU

7.0%

USA

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

-1.0%
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LT-TeiN
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7.0%

6.0%
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4.0%

3.0%

2.0%

1.0%

0.0%

AN

20% Japan

1.5%

China

1.0%

0.5%

0.0%

-0.5%

-1.0%

zz-uer
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Tz-uer
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LT-ReN
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%YoY

50.0%
2019 =2020 ®=2021 w2022 (YTD)
40.0%
30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%
Indonesia China S.Korea Thailand Singapore Taiwan

181: CEIC
NHeme: Foyal o LAaw NN, 2565 39
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Accumulated foreign flows by maturity Govt bond yield (Month-end)
AU (TTM)%
250,000 2.8
—— Short-term (0-1Y)
200,000 Long-term (>1Y) 2.4
2.0
150,000
1.6
100,000
1.2
50,000 Net buy position
0.8
0 - — ——
S 04 -~ =
Net sell position
-50,000 0.0
— — — — — — — — — — — — [aV} [aV} [aV} [ Ko} E 5_ % c S eV o 6 8 (&) c o &
T T S S L S 2222372852438 3
g g2 2833 2 838 28 s ¢ 2 T8 58 53 °888388 28> 8& 5
—_—1Y e §Y w1 0Y

f37: ThaiBMA (Zaya o 147 31 &.A. 2565)
MNH1BLNE: AILAY Accumulated fund flow KUAILETIA 4 §.A. 2564
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| iNgusAnNanaaaIsanigy Year-to-date

THB 2.

CNY e I

HKD 230 I

JPY I

SGD 220

PHP .4

MYR 00

IDR 200

KRW 0.4% |1l

TWD

731: Bloomberg (Faya o 1471 1 13.8. 2565)

nanewn: (-) nanedls ansuaniuien Spot rate udvALilafiBuiuABaATSY
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D
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Wisvanagls

THB
CNY
HKD
JPY
SGD 22%
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MYR -1.6% | NG
IDR -2.0% 1IN
KRW -0.4% [N
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%YoY, MoM-S.A.
15.0%

10.0%
5.0%
0.0%

-5.0%

-10.0%

-15.0%

paiin1suslannmatanau (PCH)

—%YoY %MoM,sa
-20.0%
LRI IIIAIIRI[Z Q337279739
¥ c¢cdcdccicdcycedcqod
E® € B € 8 W X &R I ERB € 8 € & A
Private Consumption Indicators
2021 2022
%YoY 2021 -
H1 H2 Q3 Q4 Jan Feb
Non-durables index -4.8 -2.3 -3 -10.1 -4.4 3.1 -1.3
Semi-durables index 2.9 4.1 1.8 1.9 1.7 1.6 -1.4
Durables index 0.2 11.1 -87 -141 -4.3 141 12.3
Services index -3.7 -7.4 0.1 -4.7 4.6 16.9 14.7
(less) Net tourist
-55.7 -88.1 2447 220 4358 5509 467.9
expenditure
PCl -1.6 1.9 -4.9 -T.1 2.7 5.0 2.3
fxn: sum.

1.a.-20
1.1.-20
-20

ii.a.

%MoM
sa
-0.7
0.4
-1.7
-0.4

0.6

-0.6

1.8.-20
w.A.-20

O O O 0o 0o oo ™wW ™ =Y Y - - - Y - = +«—=H +«—= (N
R B B B B B B SO SO I
2 € 8 € 8 £ W B € B & E X € @ € €@ § W a &

padin1suslanniAtanyu (PCI) LAY N.W. 2565 FL18R
2.3%YoY BraaadanNtiaufaunitaniias nnn15Laanelwram
FwArmanwLazduailanimwdud A oseinaaiwnisainis
52UTAY8Y Omicron 2818390 198wind10ASInaZaML Ao Usznay
AUTIATNEIY UazIIANBNANTAIUSUGIGeTW

nslddeluraInawAIAInnanadaniselulwfiannaw d1nsu
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Lﬂ%aaﬁmsamummamimﬁau N.N. 65 L1YAI 4.3%YoY YLABAITINLABUNAUNUIN 7.8%YoY 138 —0.9%MoMsa AINNITUUIITWAN

goanAenguiUsuananlnran laeaniznisniduaiosdinsnldnunily gsaluazaoduinton sauﬁaqﬂnsm’[mmumﬂu YULAINITAIUHY
N15ABESIINSIAIINLABWADY

AufiAnaLdaduninana1unssy (TIs1) thay n.w. Usualanadtdniaaainseau 88.0 ag 86.7 Wadd1uIULARALTD COVID-19 ananWug
Omicron NAUNANNTU UsznaunuaUNUNISHEANUSURAIFITUNIN SN 1NUATRANNIEeNKA1AGIAY (BSI) 1RaW N.W. NBgN 47.8 Aawnan
o 1 o d o o 4 o daq a d v o ad a 4 o 1 & do o a
HawawriN 47.2 anszRaNNdaNwnAldniAnsuaanUSuUAIAIRaINLIN1NISTAUSHINANNAUN RO BAATEAY 2zNARLIAIANISHER

Usuanasantani Supply disruption gslaindaaie

a o a
Private Investment Indicators ﬂ'J']&IL?Iﬂ&duﬂﬂﬂﬁqiﬂﬁ]Ltﬂgﬂ']ﬂqmﬂ']ﬁﬂiiu
2021 2022 65 120
% YoY 2021 2
H1 H2 Q3 Q4 Jan Feb” | %MoM 60 110
Permitted Construction Area 2 X
61 | -100 19 @ -47 1.1 a5 5.6 0.8 55 | et S 100
(9mma) : e
Construction Materials Index -13 21 4.8 -9.1 -0.4 -1.7 -1.5 -0.8 50 90
Real Imports of Capital Goods 17.0 19.1 15.1 212 9.8 116 -43 -43 80
45
Real Domestic Machinery Sales 19.1 24.7 13.9 16.2 11.9 13.0 11.7 0.9 70
Newly Registered Motor Vehicles for 40 B3I
0.2 9.0 86 | -121 | -50 3.5 8.5 5.2 ceseee BSI (3M) 60
Private Investment Index 97 128 69 81 59 78 43 09 TISI (3M) (RHS) S0
30 40
W W WoOoO O OO0 0 0 O d d o o
AT L EALTLAN B LD LD SRR RN BN B S
S 5 50 £ 550 &5 a5 0 &S 53> 0 &<
ST08S<>08T>08I>0S

fAx: sun., aﬂwqmawwﬂﬁmmwizmﬂim
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e.laei"]s'mg"ﬂisnaunﬁsiam”unuﬁLﬁuﬁusiams

A

mamwwamaﬂuanmhum, (0.8)
mmgmuqmwmaum, (0.5)

fisn: sun, 2 . i i
dgnaniniay, (0.3) O\

MHIELAG: NANITAITIAAINGTUN 1-23 AN, 2565

\ Selaivsuse uassthifiuunliesuiu \

on ) 5911uBN 12 WNouTImUY A
hlll \VieaUw/nsiauGe 0 " ) T : \
= 47.5% (+4.0%) 160k \ galaivsusm wadinuiluuasusu \
_g ' £ 5'1ﬂ'm’1u1u 12 LADU /
SO ANAIYDDOULD 38.8% (+0.1%) \ lususenluud wissemieifiudy \
2 2% 5-10% \isuiuaul 2563 /
o Supplier/ a P v

Y a, 0 o A 1 v 2
E Qnmmmﬂﬂiﬁmu 36.3% (+4.0%) 6 Uadendinanan1susuausian

‘ 57A19A0AY, (3.8)
on | .
g ..z | Anuds, (1.4)
5 NaY229UNd 55.2% (-11.2%) ‘ ALLSY, (1.3) |
g \ AUADINTTBVRIHUTLIAA, (1.1)
by — wqansimamu“hﬁ 0 | ammamﬂauu (o 8)
B -0.1% {

2 Wasuuvasly 31.0% C0.1%) — e — <
fEU mmvmn‘lwsuwsflm'lé‘luu'lnun
& MsunssTuInszasnivd 29.3% (-9.2%) nsudedulunaings, (2.3)
@] .
Z  duavluradu () waasnmswasuulasanszaulufaunau mawawuﬂmmlmdumnun (1.6)
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AALAYYIS (SFY.) IASRITAIBIATEgNT (5UN.)
4Q/63 1Q/64 4Q/63 | 1Q/64 | 2Q/64 | 3Q/64 | 4Q/64
-4.2 -2.6 n/a

GDP

nsuslanmAlanyw 0.9 -0.5 1.6 -1.1 4.3 -7.1 -2.7 5.0 2.3
N1SRINUNALANYY -3.3 3.0 0.7 6.8 21.8 8.3 5.8 7.8 4.3
n1sd9aan (§IuAaNING slugﬂmaam%’ﬂ) -1.5 3.2 -1.5 5.0 36.2 15.7 21.3 7.9 16.0
msiud (g1udanins Tusunaaaisy) -5.9 5.4 -5.9 9.5 41.8 31.8 20.6 18.4 14.2
Suwinviaafigasesni (Aw) 10,882 20,172 10,882 20,172 20,275 45,398 342,024 133,903 152,954
GDP LAWMS/Agricultural Production Index 0.9 1.9 11.0 0.2 4.7 4.2 -0.6 1.0 8.5
GDP ﬂ'li&laﬁl/Manufacturing Production Index -0.7 -3.0 -0.9 0.8 20.6 -0.3 4.7 2.0 2.8

AN d@FY. waz 5UN.
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ansmanttgudinuaziuliaude ansimantigulagune

6.745-6.95 5.82-5.95 5.82-5.95 5.82-5.95 2.25-2.50 1.50-1.75 0.00-0.25 0.00-0.25 0.25-0.50
MLR 6.00-6.35 5.25-5.58 5.25-5.58 5.25-5.58 c
ECB
. 0.00 0.00 0.00 0.00 0.00
MRR 6.87-6.95 5.75-6.22 5.95-6.22 5.95-6.22 Eﬁgosn 0.40 050 050 050 050
Saving 0.30-0.625 0.25 0.25 0.25
BOE 0.75 0.75 0.10 0.25 0.75
3M 0.65-1.00 0.37-0.375 0.32-0.375 0.32-0.375
6M 0.90-1.40 0.45-0.50 0.40-0.50 040-050  BOJ -0.10 -0.10 -0.10 -0.10 -0.10
12M 1.05-1.55 0.45-0.50 0.40-0.50 0.40-0.50 BOT 1.75 1.25 0.50 0.50 0.50

*fINN: 5UN. data from 5 largest banks (Data as of 31 Mar 2022)

M INANDULNUNUSURIIFUIA INg " gasimenideiudinuazdnsinendedugarediluainsaansesa
% (TTM) FlELHEIAINLABWND
3.8 Change in bps
30 5.p. 64 >1 he

o DRIINARDULNUAWEURTIFUIA T A UNIIB ALY

3.3 25 n.n. 65 ’/’ o o o y & o o o
....... 31 301, 65 B A udRIINan UL Iz es812lagIINUSULA NI daAAEDIAUS RS
28 o / 1 40 2 97 v s s s s 1 [ =1
NARBULNUNBIURTIFUIATNITY RAIRAIAATAIIEWIATINANIANRITIH
2.3 o o & o & & ad 4o ) a
3m 1.05 2.33 wwdliknUsuanansinanienlauranindwluls thasa1ndnsniniia
1.8 Qs s s x§l 1 d‘ Qs
1¥ 162 Y 81939 Usumigeanaainegd ysznaunuonin1inalsaadlssing
a s d‘ =1 v o a a ci U éj 1 Qs
1.3 LASWIAAnRaNan 9 Auwdliasbwlaunsn TS una NIz dwi
10Y 44.92 15.26 ©
0.8
30Y 67.83 47.90

0.3
1M 3M 6M 1Y 2Y 3Y 4Y 5Y 6Y 7Y 8Y 9Y 10Y15Y20Y 30Y
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d

" gpsiniadndnesudszanuasaniian n.w. JeuUssanm 2565 agh 42.5% geniiAaiell 2560-62 7 43.3% LanwaeaInsusad1eUszen
93115 ININBIUAINUHZANDEN 24.2% FinInAnafel 2560-62 ath 21.3% auzNin1sidndsudszdnazanadi 47% gendnAnafel
2560-62 11 44.7%

ansan1stdnargeudsenial 2564 dzdu ansmsiiindnesiednadszdnuasasnul 2564 dzau
100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%

40% 40% /
30% 30% /
20% 20% I I

10% 10% I ' I
0% = = =

0%

Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

S 55 aR9N Ul 2565
TaIaaInull 2564

flouilszunan 2565 flvuilszunen 2564 flyuilsyunen 2560-62 oAUl 2560-62
—sm:::mﬂ‘sz:iwi] 2565
AN GFMIS sreAelsydnd 2564

*aR31n15e0naneLfeuniuIniwIvUseamUszant

athe W.5.0. sulszanait 2563 SuanatsAuldnasanninisusenialusgiany i Tuh 24 nn. 63
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N1SAIANIIALASYSATLALHAIANTTHIY syunmziAsugialneg

* sun. UszilninAswgnalnelul 2565
LAz 2566 zaeealaneLhoons
NIASN1IASIUIATS AL deadonanszNURe
Lﬂiwgﬁa"ﬁwadﬂuﬂﬂiﬂ%’uﬁma@ﬂm
waterunazdnAlandng wazgUuaon
A9UsZINARYZa089 BIBIRISWTE

GDP growth 0.3 1.6 3.1 2.7-3.8 4 4 o o g2 -
niluiaded 2565 azUsugedniinnsau
Export growth 12.9 171 53 5 1-9.2 RIRE Rl ﬂE]%Q:TIEIELEI&:E]ﬂGLLazﬂa‘ULZI’IEj
nsauldnNiglwdaut 256
Headline Inflation 1.0 1.23 3.7 1.9-4.8
[~ v o
ﬂ?ﬂﬂLﬁﬂﬂQﬂﬁNﬁNﬂﬂ?Lﬂiﬂ%ﬁ“ﬂ
Policy Rate 0.5 0.5 0.50 0.5-0.5
* A1AU 2565 LATWFANYALIEAINTNAUFIA
USD/THB 3 )

33.3 33.6 33.2 32 95-34 Melwlsanaifinaodnelsha sesaedund
HANIENUIDIAITNIAUEITERINIGLATWLAS
SadedvasdinansznuraiAsugialnacin
N5USUIWIB951ATNEIIN%
o a1m nwe. meaRsIAamewlauned 0.50%

(end of year)

=2 d
31: The Thai Banker’s Association’s Economic Analyst Club (Zaya i 1%l 21 &.A. 2565) il 2565
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" pyfisalainensnsihan N.W. 65 agifl 0.4%YoY Y2AAAIINLABUNIUNUINYLIEAD 8.2%YoY TagdunaanauiisiAINze1g62 0.4%YoY

1 o o =3 Qs s :: lgﬂ{ s U a U v o 3’ s 1 1 dld a QI ;
BAAYUNANRAUITURIILNNYYW 8.5%YoY Iﬁ]ﬁlLQWWzﬂUUziﬂ 271Ua8n1a1 a8 U1aniian LLﬂz‘l?Iv[,ﬂ NHNBNALLNHNTTD

%YoY .

Avlisn
o
AviiNandn

w— o5 EATNS

W

CEZEECICICEITEIC
L= ERceccCceEege

2562

AN AIWNINULATHFAINITNWAT (website)

an 3Nl ATULUAIYBIAYULATEHINANITLNEAT

AUANNEAS

F1uden
ENILH AU 3
NudrUznainaz
908

A ba

NH1ELHE: A1ENIATYIRAANTINYRTANTUSUUIday AR RSN UNANALATATHIIAEWALNYATEDUNAY, AA1AN 2562

AYHSIAN
0.4% 2.4%
-10.3%  -10.5%
11.0% 5.2%
10.1% 11.6%
16.3% 17.2%
-35.8%  -30.3%

AYUUANRR
8.5% 4.5%
41.2% 25.4%
1.8% 0.9%
-1.0% -1.7%
32.1% 17.3%
13.2% 4.7%
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Loan and Deposit + BE Growth Liquidity Coverage Ratio (LCR)*

% YoY
12
——Loans
10 . 0
——Deposit + BE %
8 200 6.00
6
195
4 5.00
190
2 =
400 &
o 185 =
N~ e [ee] [ce] » [o)] ()] o o o — - — -
T % % % S ST S 8 8§ 8 8 9 g
€ i € € ® € € =@ € € =[A E €& 180 3.00 2
n 3 © la] 2 © la] 3 © la] 2 © la] 3@
175 500
Loan to Deposit + BE (LTD+BE) '
170
% 1.00
100 | —— LTD+BE 165
——————— Average 160 0.00
95 ,\q,\q,\q@,\q@@q@s@b,ﬁq} \\\ﬂr),
_____ & @‘b @fz?\ W %QIQ eo N3 & @rz?\ S %Q;Q eo X3 w@ @rz;\ 50 %Q;Q eo X3
9
YE2018 = 97.9 — LCR (%)
YE2019 = 95.9 v o o o« '
85 YE2020 = 92 1 —  YAARIANEWNINYTNINARDY (RHS)
YE2021 =92.7 —  Uszmnmunsnszudiinannasangndnieluszeziaan 30 3% (RHS)
80 YE2022 = 93.9 :
75 fian: sun. (Foya o Tuil 1 n.w. 2565)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Iy
RHELTE *FWIATTWIULENITSUY
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whel au Frunglaegismeiigrdwaneluuseing (awizvnannidenwaiels AOT)
6,000

5,000
4,000
3,000
YoY 157%

2,000

1,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2020 2021 2022

fixn: CEIC ¥inanidenwlng (AOT)
wanewme: dagaanizinreaieinelulssinafiiunismeneiuainvitainidetuluauguazas A0T lnedaya update iuseiianagnie unsiAn 2565
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1. venedndisnnesenmng 3 waziis gengaantuiie 30 wwiew 2565 (1hn dwgn 31 - v
Wigalne wnsnAn 2565)
2. s uieasein e 4 Nea 1 NNATAUE 2565 - 31 WOWNIAN 2565 - v
3. Air Travel Bubble Tne-gwie fing 1 §uw1AN 2565 \ -
3. snidnnisesin RT-PCR rswsiunte | dua 1 inwnen 2565 \ -
widszinalng
4. Jansuuanlne-snaide ANA 1 LNWE% 2565 \ -
S. \Uawsnuawnlne-a1d o Aniaynainis | HHA 1 1wNEw 2565 \ -
6. n.vieafiery wSenawaiUasnnnIn ALITNINNITHILNLEWD DIANNAAILE 1 WEWNIAN \ -
RT-PCR assusnifiaifuntsaniislng 10w | 2565
nsnsaeeig ATK Taeyaainsnienisunnd
7. nyieafiery wsenauasndnteunlanis | agsznitenisesesiaus anafinanius 1 fguien v -
wnuszimeneszuu T hailand Pass, 2565
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Fag19UssnANIS N N1THawAa1aNINSNISIERNIEUsIARILaLFawiwIAN 25065 Taanatalssinalaanidnniszanansia RT-PCR nawfuwniadn
a § é’ § a U 1 1 M [ a 1 § .j’ YY)
Uszind saxdsendnanlanisnsraniidaiafunienidelssinaAnas anadinass Sentiment siwnisifunieseninslssinAnazneasinainilan

Useind HARTIANDWLAUNTG nsasaLieande/sening wanladu Ay NHLLNB]
WI%N
UAE X X X 138 1 fiwien 2565
8614 wa ATK aelu 24 #a. X X a1 fiwien 2565
wianans2a Molecular
meln 48 aw.
LN X X antingiaunisandszine area of 138 3 fwan 2565

variants of concern sasfina
5513 PCR waznnsn

#gRenszile X X X 5 5 fluan 2565
Tosuanws X X X 55 6 fluwan 2565
aadLASE X X X Su 7 fiwan 2565
qAn X X X Uszindlu EU/EEA 3«

O A.w. UseinAnan

EU/EEA 54 31 §in.

fian: nsznsnmavieaiisauasivn, nan. https://www.facebook.com/GPS-viauiien-109772714085532 daya m Tuit 17 fiwan 2565
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unviaagIseTAnsazniniAluliay n.w. 2565

aflaAaLNIN

11,195 AY
(+972.3%)

(YoY%)

" adinALaLdenziuaan
afinaglsy
“ . 24,510 A
95,445 AY

(+1,301.4%)
(+2,243.9%)
pimaadels
5,930 AY
(+3,493.9%)
finARzIURaNNaNg
9,512 AY afinmaladede
(+3,146.4%) 5,090 AU

(+1,936.0%)

55



LAY H.A. 2565 YaRFZANTIIANIYIRNLAUNIILIIN LU Ing

ci'mvi'lmn'lﬂmuq'asszuﬂﬁLﬁuﬁu 533.1%YoY

aﬁﬁmslﬁumeLz’i"lﬂszmmlaem'asi'm'zi'lﬁﬁvi'la'lmmnuqqsszugﬁ
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80,000 - - - ' o
27 3.A. 63 IUNYANINTINATLAUNIIVIBLNY?
70,000 ' o
peUsEINA (AMEHIT) 1 w.e.64 Jnssuu
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50’000 P=1 a (7] a wa o s 1 a
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Fruwaw win. segfidngissugi =0 YoY (RHS)

ndoya o 31 §.A.2565 FruandIANEIENAuNI IR Ingiwinan1AeIwgIsIg R lwseuduian 2565 agh 161,918
At WIDIANTW 533.1%YoY WASLHANINTUINILATHIALINADT 2565 WUIRIWIWINYIaNEIANTRa2aN M 181N 1FAEY

a

§1330u)H0egN 337,435 A ilagunudfeInuaasl 2564 agi 72,178 A NI8LANIW 367.5%Y0Y

AN E1%NITBATIIAKLILHBS (Data as of April 4, 2022)
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2562 2563 2564

ARIINITINNN (%)  —e—IWIBLANDWIN (A1WAK)

fiun: dineuafifiurennd, faganisdisranenisinuweeszains 9 2564 (dayalasang 4 Judayasige)
nEEwme: 1) IwIngiaiiowdneenn nanefls §lewin 0-20 Falaussaduadlunianuas uazdiomin 0-24 dalasdedanvifiaguanniAnuns
2) FeyanINWmMWIgINaNITAn 31 Srwamianisneanzdemanionaalud 2564 anas 7.6% \eunud 2563 smsfis1winianisianneinsiiiagn 15.20% (Yov) afdmsulmian §.a. 2565
fikwan Srwamianisfiaansdewdn iiadu 17.2% (Yo) saifiasanifaunond 14.8% (Yov) aazfisnwinianianananzidendnsolna anas 19% (Yoy) sieviasannisiounawuii 0.7% (Yoy)
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1 a 1 GL (-9 v d a (Y o o g?
SIS UIRNASUIY ﬁ@. auy aymﬂuazw AUSURAYU THE THAT BANKERS' ASSOCIATION
Net financial flows Balance of payments
Millions of USD 20207 ZDZOP 2021P 2021° 2022°
Billion USD 2021°

M| H2 Q3 | Q4 | Dec Jant | Febf

—19 002 = -10,684 -8,318 -3,288 -3,056 -3,865 -7,094

- Equity 9,843 | -6006 | -3837 | 2502 | -888 | -1636 | -2,315 Trade Balance 400 198 201 93 109 28 0.6 3.4

- Reinvestment of earnings -1,803 -675 -1,129 -582 -884 -812 -881 Exports (f.0.b.) 269.6 | 131.8 1378 672 7T05 245 212 234
Thai portfolio investment 4,058 = 3,006 @ -7,065 @ -10,136 = -3,703 -48 -2,616

- Equity security investment -12,005 -991 -11,014 | -10,401 | -4,396 -541 -1,759 %Yoy 18.8 191 | 185 | 157 | 213 | 230 19 16.0

- Debt security investment 7,946 3,997 3,950 265 693 493 857 Imports (f.o.b.) 229.6 | 1120|1177 580 59.7 | 21.7 206 20.0
Loans A | W || BB | wd E20SBI SN 06 %YoY 234 | 209 259 318 206 282 184 14.2
Other investments 17,068 = 12,080 = 4,988 5629 | 4,392 571 4,250

—Trade credits 2525 | 4680 | 2155 296 2408 | 1069 222 Net Services, Income & Transfers | -50.5 | -23.5  -27.0 -14.4 -126 -44 -28 -4.0

- Deposits abroad 9,372 4,866 4,506 3,840 1,997 | 2413 | 2,048 Current Account -106 -3.7 -69 -52 -17 -16 -22 -07

2. Liabiliti 4,917 | -575 1,874 743 7553 | 8349

BT AR IR RN i) and Financial Account 21 | 71 7 R
FDI 4845 2,366 | -1211 | 4392 | 1,330 = 3102 @ 2,509
- Equity 4773 | 3212 | 7985 | 1,312 514 926 -39 Overall Balance mmmmm

- Reinvestment of earnings -283 -501 217 2,581 936 1,894 1,560
Foreign portfolio investment -8,089 -8,771 681 438 -54 206 4,628
- Equity security investment -8,019 -6,657 -1,362 -620 -1,493 -285 506

- Debt security investment -70 -2,114 2,044 1,058 1,439 492 4,122
Loans 12,276 3,094 9,182 -1,194 715 826 1,506
Other investments -4,259 -2,449 -1,810 -1,762 -1,248 3,419 -384

- Trade credits 1,583 44 1,539 1,099 157 304 730

- Deposits abroad 530 466 63 -126 3 382 228

Total financial flows (1+2) -11,991 -3,661 -8,330 -5,142 -1,927 2,636 2,293

s d o s o % o v 1 =} 1 U dl o n. éJ ! =) v $
m Rauy UﬁLﬂ%ﬂzWﬂﬂWﬂﬁ]‘ﬂ 0.7 WHITWADARIIY ANAEAWDYNITAD BN ‘-\]"Iﬂﬁ]‘ﬂﬂ?iﬂ']‘ﬂLﬂ%E]‘ﬂLWN?l%[?]']Nﬂ"liﬂ\‘]ElElﬂﬂ%ﬂ'] AIHTNITOYALTEANS

q

2IARAIBIRAUTNTS S8le wazidulauniznagaiiazun annisdinauidusnglaainnisasmurasusunenednd uazsnedneAmsneg dwnieloynn

De

o

Wa2w Motk gatndiiuaenanusuazudinalinanisdissiulsunzusasnaunifivgai 2.8 Wua1uaoaaIs

=n.

Ax1: sun.
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