dﬁﬁ'nmmﬁmfmmvsguume
mTou : A20136 A (\?\
i LMOY) Ui 516632064 a2 )

nan. 308

seeee

9005000 00esesenn

. na1.J4:.30 1
AuTEn

7 us eeen/ o/ dinUANENTINNTT
WAWINSLATHENIUATFIAULITIR

49]0) AUUNTUNYU APUNNY @oeo0

T fusneu beve
399 WA unsaliasegiaUsydfounsng el beve

SeU @UEMIeusigues

2/

onefle lededwinavBmanneignnt dufign f us odob/cbrae aviull me AANAN b

a o

dadande  widesewneniguusiiiureuliiausnnsiguuss o ady

auiinarSguunlifuiidetuil v gatay bees veununglddinay
ANZNTIUNIRAUINSIATYEIIMAsIANLIINA Favisisnuniziaseghasneifeuvelseina
Tunms Tnglnseunquiinrnndeulmvesiviiasughafiddgydusng 4 wWu ananens msén
uazmsasu sy uasiiausnuySsuuivisusiely 1y

Tunsif dndnann Iﬂwamumsm swmmaﬂwumsmmwﬁnwsumLmaunsngmu
bdoe WNHANLTFILATNIIU el SoauenSgNuns (eauAn RARRTNE) MALLIMIIIINIS
ddnnuamzassuMIRiauINsIAsEsitwasdsauuieed dinunenisuund Iddureulmindes
dndniausnuysguuimeuds lnefiaziBonusngaudeidandae

v ] 14
04 < .Y 1 v

Vil Sesdinaniiseaden feil
e.  amsmEMUNMsAliATEgivlnedaunIng 1Al bdbe

Lﬂ%‘m%l,ﬂi‘ljﬁﬁﬂlﬂﬂluLﬁSUﬂiﬂ{]’]ﬂu b veefrpilosnifieunsunii
Tudrumslisne dudnsguinausTnanmaensuseedaluinasigauasisaiu yarnsdieendudh
fansveredlunasigeedisdeillowdinnzezasdadndosarnideunounts fuinisamu
mawnyuuaznsindeneTeamuresiyuateei lurasiinsdnieneiieuszsvesisua
Usufianas Tudunisnda deduandnduiinunseseiluinusiguazisedu uasdwaldel
Meldvennuasnslasansensfsioieaniindsdsaduduneassiusanas suinande
gaamnssuemlunasinneies lurusisiuuinveaiisauassie Suaninvisadisseuseme
BELADAIAY Lanasmwmemsvgnaas’lummmm daduile LLavamwmsmmuaaaalusumum
nMsdenuiniiu gadBiduariaiiunassseiies Tnedswanden fail

e.0 ariinsgulnauilaantalenvurensfafesas «.o 1593ue1n
msvereiifesay mo ludeudsuni asnadestunisveisdissturenniodd ey q 1éun
geasaEUtELyARa ($oaz bol.o) Minamaiddudmnedmelrianjais (evas oc.e)
wazdvduiinauduandudnreu Gevar <.o) luvasiitennesosudiBanded drtivenmouing
AunALvudl wazdriusinaunsldiwinnaeiiseu venedsaiiefesar ba.a fovay emm uaz

/39888 @.0...

0\)/

o
".".m~ TN (01 61.a. 61 LI87: 14:16



-lo-
fuar o.0 Audfu dmSuarndelureuilaaiieiiuanisiesygitlrenueyfissiu oo

WeuuTeiu oo lwdauneumit wanfussiugegalusou < ey 7 o NousNYaTY Bdbe
sutimsgulnauiloanmaoniuesfiiovss o

ol AudinTamunAENTLIEIEiseLleioras .o TEaeadaN
msvefteras ¢o luiisunoundh aesrdasfiunsvsieivesSinumsdmiieesodinsuas
gunsalluyszivm (3renasd) sesanvefoueueudlul wasdaiinsdmie Tagreasslulssine
Yonar oo Youey ema Laviouar s.c AuARU ag1dlsin mud Ay Gmesd) wesuitldsy
sygnneaddulunmeauia anasiosas b.¢ kazisuay b.o Weufumaiiuiudesas .o way
nsanasiaratie. lufoutaurth audiy dvdudeiamudeiinigsiaogfisedu do.o ouiy
T2 o luiauroumh 598 o Weuwsnvasl eeve frlinisamuniAenyue efiisosas a.o

@.a AN9A1TENINSU TSN

o.me  Nsdveandudrluguasaans ase. veredalunneige
athsratiaudazvzaniaaindssanidaunsumi yarmsamenduiluisuning iy bese
26/l bo,moa drunsam{ ase. ANTUELAL oo TBLAUMSIETSREES eo.0 luReunsuwi
TnesenBufndsoendinduiesay oo wartiinunsdeenfisiudone <« el wnldsiunsdsenn
nosATliTusy yarmsaseerumeiaionas lo (yaArnsdteenmasifieifuglueutiogd
e Eursaans ase. distuietay o) Maiiviuwewarinsdeerufeudifunanian (o) quas
MRS wnnfiutuseiies dsalinisdseentenedlifluasmnaduilagowz dudn
QrANTIN 8771 MnAsUBURLAEEUAIY munsAweniudunuaus Taslawemsdsesnenedaly
ansgouisn uagnsdweannazynifiedluiy msdsesnsnuilalURE T udussIomuny uasnisdsoan
sonsruelumeTusennens (o) Audndidnyseling munsdweensiefiatlasiluseans Tu uazansgeniim
savududidnnsadng 019 guasainurunssualvin wagunesind uas (o) sraninsfufy
Tunanalaniuduiagedu damalinisdseondudniisieiadaulmauhiufvygediadugiina
sarsian Insannendnduslinndoy @eweniudwlusuasime) wildudfldlunsndadule
Fuased @eonludu) wasdlnsiafilasanizsidanarain deenluiu Juu uasduladidn)
Fomalusumesiuum yasmsdwenidiutudonas v Woutunaisdudesar ¢o TuReutounii
7 o iouNsNTedY bdbe yarNsdweenduiTlugUuiuseaens dse. uerduumiiiAuionas oo
e 3YAE o RNLEGTY

AufiduaAinisdaaniiudy 1 dima Gotas <o.)
snoudti (Faeas oe.5) SansEUskazsaUTIn (Gouas o) duduiargunsaidmiveueud Gevay
00.5) i Aus Fovar ac.a) Ulaned (Gouas bo.o) nindudllnsidon Fovas es.o) nandoei
Gasey oee) uarluduiargunsaiaofiowed Geeas eol) Wuiu Gudriidyadnsdwanana 19y
i Gavay -« s Govas -mole) b5 Gogay -p.0) N3BwnsuaraUnInl Gavar ‘0.¢)

walt] Coloo) s 1 A1 uazdovawsd (Fovas -em.c) \Uusu
P ! ' P 4 LA w al
aaAhdlyaRINTEaNINGAY WU W (ovar o.¢) Uy

Gavay ee.) annnglsy (ed) Govae xo) pmasidy (ovar o) Lazenley («) (Jovas be.e
Tnslunisvenesymanaandau (@) uasnguuszmea CLMV 59888 oo UarTaeas oo AMEIRL)

/PEeN...



.
manefidiyan1n1sdseananas iy audsawsn oy -e.«) (UiuManandurusnluseu be Wiou

FNLNIARABINSEWaNITIALLGEE TUUTNaY LaremnTvsa neeUae wisgu) weemeTueenna (o)
(So8ay -alb) 1WA

aals  yasnsinudrdudidenereiedaluinusigenaides
Mndauiewnih e lufounngiay beve Tuamsm ec.cce dunoaad ase. iuiy
Yousy ob.c sailimnniueeidenar ek lufoudaunih lasUfinunsiiduiuiusouiag
Fuioudt bo Yeves ¢ warmamnduiadwiaideniufowd va fovay v.e yadnisid
Tumevrmeeithunsduirguinauilon wesiudingivuasdudrdunany dednnsidwesd
ponuda yaansuduiisiuiosey ed.m (waanmstdvewinbismesgunssaludsuiogd
o,0xls ATUABAATS @78, anadietey ow.a) wandefnluguvesiuum yadnnind ity
Yovar eo.q T o WauwInTadt bebe yasn ridlusUduramd ase. uesiuumifududey
8% o> WAYIEUAY ol.c FINATRY

] '
3 o

ﬁuﬁﬂﬁﬁgaﬁﬂmiﬁﬁmwmuﬁu iy thitui ($ouar go.m)
Saninielavs Gova bio ) nandnaillnadon Gotas me.w) indoninadu 4 wevtud Gorar o)
Wity Gasay mom.o) wildne Gevar o) MAELRDTT AT AL (oras o) Hudy
Audniiflyaeinnsinidnanas wu 91nme Geear -ges) gunseiEaanlvsruunan Gonas -ed.a)

fudnineasuazinunsuUssy Geeas ob.o) wanesansdmiunienszualiin (loe.x) Tuiu

o  TwWiUIINNYauTBnsUsivArazTuwinvaaednsszma
gzanfrasmnfiauraundn lufeunsngiau beve Teiuantnvisaiisansssmaiithunis
i ludszwalne fiyadn eoo.e Wudituuiv vengalfenas b.e 12aefaseNnNITIuIeM
Yovar o Tudauriaunin aeardasiuinutinvisaiisnnsussmaiivenefionay . wasmias
MnesvEeiifesas s luiauteuntt uinsedufinny sefuandnvsuiisndveissa
nagfinne Usznauie ginmaeilersiueen (fevar c.q) glsy (fouar e.c) sl (Feues ¢.€)
edeld (Sevay «o) Towluidy (Foras m.a) nzfusonnaly Forar «.«) uazuanini (Fouay b.o)
prudiu Sasudniadvegiiferar ve.dm iniusnionsy oo .o lufoudsiuvednou
574 o 1Founsnval bave Taurindnveafiswnsismaiiniuiosay ac.e tazsiuay
Shvleufivwhsumaiintuiorss ee.o dushrudiinedsegitesas woso

o.¢  avlinandedudunensveredlunusigauazssdu lnglasuldade

;%
£y

afusyLiidgfyanuiinuthitisstulssonisvenedanomands dwaliduiseldinuasns
Wutusgrsiaiiios lurasigeiismBudinuasufuiianasmnunisanaeassandudinens
e lusunsng ey bdos Audnandndudrineaniiniudosay oe 13sfuannsyeioi
Yores oL ludounounth Jafumsveneivesuinanindudinuaslunnafsnadfy Gevas
so.) warvaUsza (Feuae .<) lurnsivaindadnianas (Gouas -o.@) Tnefuinanindud
neasdnRn iy Wy iUEen Gevaz ve.b) 111 (Favar ee.c) STudevds (Gosas
ne.w) warUdaniniy Bevay ow.) ufy Fuduinandndudinessdidgiianas wu nquldua
(3ovar .o} {ufu drudvisaBudnnensanasiosas o« guiunisanasiseas a.o luifoy
Aouni Tnedailsamdudnnensddyfianas Wy o191 Gosar o) dos (S8 -em.o)
iniile (3o8ar -ee.m) and (Fovay -@.«) wasfennuuunly (oo -«.e) 1Judu fuilstan

JRUPUNERT...



_G_‘_
Sudnunsddiiiedy 1wy tudend: Govas eow.o) T1iUfen (evas so.a) T1iinedsa
0 (Fovar be.a) nauling Gosas e.m) weelald (Govar m.e) Huku mafuluresduinandn
Fudninunsdmalisviselfineesnsleesuiiniuionas v.e 998 o Wouusnvasd eeve Gl
HaNARALALNYASRLELERas ee b TurnsTiFrlTAnduiinunsanasioar .o dewalised

e lanuRInsiNI LS BEAY 6.8

2

L9\

ob  duidnandngadivnssuveiedrluinusifeaiaiias Tulfioy
nINgIAY bebe Frlnandngranssuveneitfosa: «.b soidesannisueeiiioras ¢.o
Tudoureuni lneduilnaningnaunssuiifidadaudesenlutasdosas mo - bo IANTUSoEAS <
SRunnteneitesas a.e lufeunaunth runisveeR s duresmskaaioena Goay <lo.m)
NSHAREINEYR (50882 om.b) warnisudnndadudinaradin (fovar mb) Lashvinania
g ITunguNIHanIAadiean (dadrunsdieenuinninforas o) vwEAfEraz o
soiflosannisuensiifosas <o lufisunoundn amn1svedsduresniTnEagUnsal
SiEnsadnduariiiniens msudnndadueionadedy 9 waensadaeiownity 4 Al lunuily
Sovar s fanar <. warieuss ex.e uawy lusnfimsndaeieddiluniiBounasnisudsyy
wazn1snuenUan dndinsminasanidouasluanad anaiorar g.o uagionay ml AU
dndainandranamnssungunisnamiousinansluuszme (Fadunnsdeesniissninfosazmo)
Wutudessz e.¢ wasatnnsveefiesas me lufauieudh iawinnsanasoinsadn
nAmAusionengu waensnariiuarlaunnfauasdnfovat oee uarioray eole Mg
lurniefinsuianandasifldnnnindullnndoutsesuiseiuiorns e gramnsIUNTHAR
drdnyfivensda 1wy Mandaiima ($oear ce.m) MIRdneuBud §ouas emls) NManangunsal
SiEnvsolinduazuiuaees Govas o) nsuanudndnsiendniu 9 Goeay «.q) warn1inan
nanAaTldannsndulinsdey (Soras ecb) 1udu gravnssunInand Fyaianas 19y
asudrsowoslndn wiosiidnlai usswieuvadvidn (Fosay -ob.m) miulsgluaznisoueunalsf
upwehn (Sovaz -om.0) MInARRGRTaNLIGU (ovee -od.0) mwé’mﬁwﬁuuavlmﬁumnﬁ‘mas

< 4

anl (39888 -an.l) LLawmimammawimuamumua RERGLY 4 mnm"uaa ($ovaz -oc.m) BRI

o

ﬂ’l'ﬂ‘Uﬂ’]ﬂQﬂ'ﬁNﬁﬂLQﬁﬂLﬂ'él'uﬂ‘iﬂ.{]']ﬂll bédoe E)EWI‘SBEJ‘E!“’ oello meumniaaav b WY

Feafuvaslnewsnn o Wounsn1asd beve Mdnandnanamnssuiiniuiosay .o uazdns
mskliidinisudnaduegfisovay oel

o0  ANBINWINUATEER Y unauifl SR TuiouardnIINITINeeIY
feaglugedusn nsdsnuiidy aatydiduasiniiugaseiies

ome l@dssnnnmasAsugialuuszva Srs1iuflovsly
ludouningian bese gfifovay a.¢ 5itunniosas o« Tuifioudsund munsifiuiy
gosemisurevaniusavaduddy @an sesdudiemivlufoudonay beos agiifesas
0.0) dafiuiluiounsn ey edse utuiosas e.0 Uiusfudofieutunaiiuiones
0.0 ludounount Tnedflnurluneainues @ndiudovas s o) ifsdudoldondufowdidn
fifover o wardilvuviuenanainess (@reiuiesas on.c) Fufufesas el UTURMATURIN
nsanaiesat o.o Muieudeunth iessinaisifiuturesdauiatauintg Tnsewzaian
nsudusraouiLivauidafiniuiesss eo e awinsuimissenis nmstlesiulsema uaz

/MSUsEiU...



-

msUsyiudeuifindudosss <5 wavaafanTsuuinisdudy 1 sduiouar oo Wudfy
sudensueessadeniuiouiivieesifloniluaiminisnda (gaamnssy) fovar o uas
nanduaneeneiiafusnlusey o (iauvesiinwiluaiainisieadisiosas .o §ireau
T oz wauay Aaduhsnsienuiosas e.0 wae o WeuusNYed beva Sn3uLie
hlueyfifanas e.o kardasIN1Tnenusgidesar e.0

el HEDYSANNNINATESNINIAAISUSTINA AUl Tiiuayie
Funa o ome d1unsaand a0 duduraniainmsiiuganisf ces d1unsaans ase. uas
Mafiugauing Teledgugiuay wlanfend vow Aunsaais ase. (udrseeseninelsumea
o Auifiaunsng e odoe D7 bod,don AuRBaaTs 39, 59M o WauwsnTesl bEbe AANITAN
uRa enbxe d1unaaals 459, uavnauinisifiuge «ede drureaans ase. inligatnyd
Wuasinfiung ble,cee a1uaeamT a7e.

o downsaifnumsad ludsunsngiay bebe Ssuradnifiuseld
andiintu mandeswlssnnnesioussdd (Gaaussinuseiiefuiy) anas Tuwngd
msidnsresuUssnuiuliinmiondveeias nilamsusacdng o fufsuning iy bese
8¢fiforas @o.c 193 GDP uiufouas oe.c o9 GDP o Fufoufiguiny oeve uazTunniu
AIPEY f FuiilaunsnyPuagil cowdas MUY

o.za  Mmsdniusmelivassguna luifeunsngwn edon S5UE
Foufivieliens ecesodo Smuw Wulunminafieriurednieuiosas ee.a Tadeddymnan
(&) Msfisiusesmasdafiundyadiinosss vos ilunsfinduimingrunsuilasuazgiu
madn Faenrdostunsuslnameenrusazyasimatiduiiveediidodas (o) MBRuld
Tlnsdoufniuoras o oms.¢ ilerndnsdiszn@founds uay (@) andasnaniinsnousiiuiy
¥auay e donndesiunMIrteRvesUiinamanEnsnsusnidlulssne vl ey eo iWauusn
10 eulsvana WA, beve STUTataTuNEléav3 oo cbe.s Fuuim Miudunndnfeaty
voilinouiosas ol uasgsnivdmnedidmunliluenasusanadesss ma

ozl niindresuussanasadnedssdnl woA. béve luiriou
n5NYIAN doe fnsi0ngeniedy oo .con.e STUUW anawwInHeuistuadnouiota: ac.n
Ersmadniedovas oo sneasmmainssludeudiituredioufidesas v newvaiu
(&) NMTTNTETILIUTET eeid,acn.E S1UUW analantafernurednauiosas be.c BR
msdndnedsray o mmisrsmndndiedosas ob lufoufituredinew) uas (o) matnine
FIWINWEMU b, boo.o GIUUIY Wuuangr i furest neudesar mo (§rsinnsdndne
Yaay @.o AERTINsnTetens: < ludeuliitnfunesdinow) Wil Wesu eo Wouusn
vassuUszanal beve Sgunainadndsiuszananss vy b aso bon o duum ity
PnTaadieatuesdneudotar oo lnedidasnaidnieyidovas ans Ermadndenedne
Jsvshoyisanar oo wasdnnndndereiamusgiferas o)

aca  mMalndeeudssnuiulimiod lwfounsng ey bdes
987 eo,moe.¢ UM HLTuINRouRefurntnieuiesss eoxe Ermadnineiosay mio gamiy
fasnaininefovay e.c Tuiswfoniurestinew) 11l BT eo WULINTEUIUUSEINM bEde

/Amadnane....



o
fmsdnesulssn i A nE s BN iay ecomee S1UUM anstanteieTureddieufosas b.n
Treilgnsnsidninegiifosay ee.c @nsmsdniieseieuszineyfifovas ¢.m uardns
nadnTeseteanueyfiees ¢o.e)

o Anunnsaifuniu Saseenideulevinegiifeas o.co el
AUl iBumeenturesiadosay vle  eiatunnisuas ¢« lufisutsuni munisueed
yosduienariudeufivereidoses lo (Fahiunniosar v.o Tufeulinuisw) uavdudegsia
flugneiasesas v.o (Fafiiunniesar < b lufoufiguiew) Aiuumiadesyil amos viw
senpaans ase. seuAasaneunowndn anenuinafsrfuawsunisisywineanign
Lasiuddwalidnamuinmnfvsdunindluginig pufimsasuuasasiaisuivedne
ptindlsfimns dudnanandnninduuduivtunnifourtourindosas oo auusidevosinamu
a1t lnedarannd ocoe.oc 39

‘ e, ATeghalan Hiaswensslunusifsailsuasnszasfuiniuluyngiina
aumsUuETurenatesimusswsalulssmedidy 1 tilaoiasygivansgn nussmeylslyu
wardu Feldfudedeaduayuainniseensiivaanianisndauasguacd luusune Wudeafy
wiughaTudsdaeneisademnunisuenefivesnisdseenuasnsuinnngnanwnisy Tunig
Uixmﬂlugﬁmmm%aﬁu 7 drulvgaensildifaunisueiasivaimnisdeeendedanalinisudn
aegmamnssulunanelssimemetanilunngigs

bo iATwgRvEMiE wiedetwduniseiies lusmunslitne msldene
mAnSaSeu (PCE) luiFaunsng es eeoe Ietiiatas o.e Aailosnidouiquisu aenrdaaiy
AsdrsruuenamnERIsinavetediegud wns wazdwalidnsinisinsuuiusananiy
Yovay oo lufrumandn sudidansdedateningaavnssudegiiseiu ¢s.o azviouliiy
msmnsfareidomeianssunsrdn wassestadulnlveeiiforss ele.c SASUINNTIIEM
svay .o luioullauey beve avfounsuiuiifduresnpedamniuving luvnsidnnuiile
#g M (Core PCE inflation) agj#t08as 0.0 1iumnIieuReuwn uazidrgseiudmuneuloue
st Tuvaisdrosnssunsulaunensiugassuemsnanseign Tumsusseuiiouil me nsngne -
o Femnsl oeos Suflinrnsnenidoulsunslififoras oo - .00 nMevdnlilSVILEAT
sonidenieuneludauivruesfiguey bdos smud Wy

o essghongulsseglslou veodluinusidssiiesainaieiuen
Tngludunisudn sudfdnnisdiodndoningnavnssuuas mainisogiisefu ¢.o uazsedy
#lo AMUEIRU FNT15ERU ¢o agioumsvenefvasiansamiaasugivetnwiaides Fedanald
Sasimsheruasasnanlusey « 3 ifesay <l AndefuduAewd o Tusufefudastuie
Yusaitniudufosar b.e ganidmunsulsviemsiuiuedausnlusey ¢ 1 Tuwned
aniznssunisulovientsivressuiaisnatsglsUlunstssgauietud oo nngian eeoe fud
asrsmanidpulovnelifissiudunugufunsiddedunindd o viluduglsiedoussly
munsevisAugfauiue oy edos wianduamsziunndfedunindiiu o.¢ wiuduglsdaidou
ﬁué‘?msiLﬁauslmﬂmunisﬁqgufgmtﬁauﬁ’umﬂu bese mugiumsnssnmrontoulsvefiszduby
solusgrslspauiiarnand eevl

Joa ASHEIA....



-g-

|

ba  wsegiadily USuMAtudn 9 aauniseeiedinelieweinisuda

o
d R

megaaMnTTILAEN13dsean Taedvddiansireteniagramnssuagfisyiu de.m ganitseu eo
azsouliiiunsosedlhunasiitaiianssunsnan aanedosiuyarnisdimandepeisiaidos
fovay e Tuvnsinisldoenandideulmesdilé dushnmsiuogitosas ©.¢ niu
Entionnnieras b.e lufauroui uerdenitulioogfiSasas o 5widuaniosay o luifey
figuieu msUSuRATuvasssugived e q uardhnGulefiieglusssiumniutimaneulsus
M3y dwalrasnssumsulevismstiuraswasnaiduy lunsussyuide il ee nsngies
oeoe Tufaclavienniwuutiewratslifsedufy egslstd auznssunise dufiverensey
matpdsulmasdrssenideiiusingeny eo Wiy mavidsudsdiuniadnde ETFs wasusu
apmsaansaisrduiefugiuiugi b T

be LASEHNITU vurwddluinudAenun15ve18f 198N 15890 NLAY
nswAnnagaavngsy Inayadiniseiesnlufounsng i bdoe 108738008 sl lAuyann
nsdsoanildinainanisy Genefiouas eelb LiiazldiunsinaduaninaInsiniumenism
vpsEuign ’Luwmﬁﬁ’mﬁ@’%’mmidw%’ﬂ%@ (Caixin PMI) mMansuangnaivnssauazaauinisdeegd
SeRU do.@ uay do.s Muawy sanliAd vermsdiUdniaznisamuludunindanisvzaediag
Turaedisns Buiolufiounsnga bewe nduiuiosas b.e gurlusey « ey sonndeaty
nssauFvpaiuneiudoray o duduviniunatinnisusuansnasenidouasnnsuiuandng
Vuardrsowmiungvuig (RRR) vessurntsnatafulugisneumii sauiAufaIaTseinamu
FoLmsMsTRfumsnIfsEwinsEnis wariu Saildagslumssseaiiotudl o Gmna beve
suAtsnatai iUzl fuiuda s duandisaanunguuisdinivsuratsnadedlunsd
aaﬂé’ﬁgmn%&maﬁuaqa@hwasmma’awﬁﬁ (FX Risk RRR) 91n3ataz o.o iufera bo.o Wiofnm
LT U TN WY DA UL IULATHRANT IVADDNUBIUYU

o.& Lﬂwgﬁﬂuqﬁmmaﬁaﬁu q drulvgdinsgngaalasaiunisnds
ANADRETVNTIY Larmsisstuwesndeen vghalunguusamagmanvnssala (NIEs) daulug)
nsdspenaeneausitiy lusfinisuslnanslussmaseaaiadduunssene dwsudasitudle
ﬁau’lwzyjq@%umumsL‘ﬁ'aﬁa%umaﬁmﬂwmmmm‘uﬂua"'\ﬁ'ﬂ‘; isugialunguusuiviAa gy
msdsopnvasUsEmedmaeof sty lnsnnglulssmaduladide Juaus waziiaide uay
nsdnenuaiUsemaRdUludndunnasnefuduniuiniuseu o Hou aoaadesfunisudn
nrRgRETANTILTNE LR fmsusmsiiuadinguiusgatu lurnedamiusdevsduladiy
wazilgvasiautuddouaasanlussu v ¥ waz o I audrdy dwaliargalunisussgu
Sotuft e fuiou eese suasnandulpiifeiufusuiusrrrendoulsuenniosas €
Huferar eeo vufiunsuiuiusarmenidefndesufuadedidlusey o Woufinin anevds
InmsUuiETe T mo nounnAL was Tl be Tguieu wazsuiatsnansiBUTuATIuAY SR
Soswantaulousnniesay meo duderar c.oo lunsussyiileiud « ey beoe Jaiu
nsUsutuEmssendeulsnefesefuiuadiiauniondinsuiufnidoiufl eo wouaey uay
wo InUITU bébe

/AT19Yann...



-3-

AN319YAAINTEIDDNUATINTINTVYIAIMNNLATHFNIVDIUSINARAIS 9

n1sdeaan (%YoY) GDP (%YoY)

lnd™o bédoo bdbe lmédoo bdDo bdoe
Usznd

¢ o Wwsunaflasuna ‘meahmma asunallasuns % ¢ .. leswnafasunallasunallasunalinsunallasuna

sl f.0.|n.a. | Nl

) ] -] a ® ] ® o 2] < ) 5]

o ox | ee <. e | &0 |omd | 90.c [0e.bloblb] D& | b . . e . D.0
ﬁj{ju <. | @0.0 | elen blo XD |eoce | & |ab|&o | o0 | 0.& e | b.o o.& ®.0 ®.0
SRR 0.9 | @0.&€ | v.o RG] 0.6 (<%~} 8o |bo|cfd]| ag | €& . m.D n.& &b n.&
BuLAY ob.| 00b | o | 000 |end | && |ecmn [opz.clov.e| Do | be & D.n o.o o.e <.
pulnilidy| oo.m| oo | 0e [beo [one | ac |eoc lpomoca| ¢o | ¢o | ¢o | o | @b | o | &
Al [e¢c| oo | ooe | beo | e & | mlo [-om[dD|me | b | b | o | b8 | b.a ©.c
1Ay |eco| o€ | 00.€ | 0.0 | 00.c | oct.c 0. loc.e| - xR | &b [l G [l (cflcd &.&
MAUTUA [owo| bed | bne | odlo | ome | -@& | vl o] - | o | oe | oo | oo | ve | o5 | vo
QlUs |eoc|ota | &0 | @t |00l | wa |oco [poc|oca| an | ©e | e | & | oo | ¢ | ac
(E3%e)! eonb| oo | @0 | o0& | ®0.€ | @00 |@eb |K&| o | b.a | bbb ©.n n.lo n.e n.e an.en
1“/\8 s | bw v | 0bc | 00.b | &« | ob.m [@o.ol @o | o | & nx | &em &.0 C [c&i>)
DI |be.c| oo | oo | bow | bee |beo | o |losalocc| b.a &b b | 9 | o o.& o.e

un: CEIC srusalagdtinnuanenssunsiaunsiasesiauasdeuuiana

JuSguaniielusafiansantiiauennesguussitensuseluime avveunuis

YDLAAIANTUDND

. I

(Wevnans Asdunus)
LAYIBNTAULNTIUMTHAUINTLATYFNILATAIRUUUIYIR

dUNgNEMANTLAZNTINUNULATHENINMAA
3. 0 bogo Cose 7B bedm, PeEd
515 o boce decs

E-mail: patcharin-s@nesdb.go.th




