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mwﬁ" 3 Physical Token

17.1/7 L@na13 The Economics of Cryptocurrency, April,2017
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AT 5 Digital Token in a decentralized network

Node 2

Buyer | Seller

-$1 | <91

Node 1

Node 3

Buyer Seller
-$1 ] +951

Buyer Seller
-$1 | +91

Buyer sends
$1 to Seller
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Amidst Trump and anti

MrWanat Banthitasopon
Eonomist g

Fiscal Policy Office

« 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 the US and the European Union have their own
challenges with some similarities. Those challenges may
pose risks to the world economy in 2018,

e 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.

e 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.

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 are the author’s, they are not necessary to accord with Fiscal Policy Office’s opinions.
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« 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.

According to the International Monetary Fund (IMF)!,
world Gross Domestic Product (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
of 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 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 2018?

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, turmoils,
and dramas, to the world. US economy grew at quite

L IMF forecast in January 2018

impressive rate of 2.3 percent in 2017, in line with some
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 signs
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-fold; the Trump’s administration and the structural
challenge that can be coined “Goldilocks economy”;
low inflation, protectionism policy and financial

instability.

Trump’s policies reintroduce 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/ME7iFtIBwiQzLkGjBBWqrN/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
> 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
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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 hottomed 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,

The configure of low inflation, protectionism and
financial instability, creates a scenario that can be called
‘Goldilocks Economy’. Derived from the 19th-Century
fairytale, which 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.X® 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 Qutlook,
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,
Is the question.

Figure 1: Percentage Change in After-tax Income of the Conference Agreement for the Tax Cuts and Jobs Act
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u 2025
2027
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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

? https://www.vox.com/policy-and-politics/2017/12/20/16790606/gop-tax-vote-201 7-income-inequality
0 https.//www.forbes.com/sites/robertlenzner/2017/12/16/janet-yellen-leaves-us-with-goldilocks-economy/#785863269406
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3. Europe: The European Union

Officially formed by the Maastricht Treaty in 1992,
the European Union has strived toward three pillarst,
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

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

challenge.

many of those right-winged political parties, for example,

Figure 2: Net spending by member nation, 2015

# Spends more 4 Recelves more

Germany €14.31bn
UK £11.52bn
France £5.52bn
Hetherland
Italy €£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
Ireland -£0.35bn
Lithuania -£0.54bn
Slovenia -£0.58bn
Latvia -£0.76bn
Partugal -£0.98bn
Bulgara -£2.28bn
Slovakia «£3.1bn
Spain «£4.53bn
Hungary -£4.64bn
Greece -£4,93bn
Romania -£5.16bn
Czech Republic -£5.7bn
Poland -£9.48bn

Source: European Commission

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

B,
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the National Front in France, the Party for Freedom or
PV in the 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
more 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.

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.

1Zodidu 33

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 hoth sides of the ocean
would encounter in 2018 are not different at all.

NINIA: https.//fortunedotcom.files.wordpress.com/2017/11/brb-12-01-17-politics.jpg
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A5 1: AIWAUNIIINITTINANTY AEC 2015

AEC Scoracard Measures, Fully Implemented
ASEAN-wide and high-priority measures, by AEC Pillar, 2008-2015
Number of Measures (as at 31 October 2015)

Single Market and Production Base

Competitive Economic Region

Equitable Economic Development

Integration into the Global Economy

B rully implemented

17.1/7 ASEAN Secretariat, 2558
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1. NUDAQIZOVANIBINVIASUTFANEOSAAU
1.1 Uszinnveinssudniuseaniane luedaBuning

Tuans1ve1andng nssuansuazdndeneeg Tunau
o < 1 = a
NAUNLTUYIELANANG AunHruneasnUszinal (Common
| < a a & o & ! |
Law) agnalsfinin @nsmandanunsaduundungulng g
eeatl (Harvey & Josey 2013)

e Freehold w3onssuavs 1Hudnslunisnseunses
Tuselon uardwioiduusan fiensosdniussiamiians
oAy IRILUL (Absolute Right) willefiAuuesmumungmne
MensUsEugadmnIngduwa eiodndnsUsiny Freehold
fiyadgaign

o Leasehold w3eansnisin 1duavsafidnvus
Uiy Freehold Estate ustifionsosavussianiiiifios
ansluniswiedmiumindszezenvintu lnedsvezina
uwansnsfueenly Wy 25, 30, 50 viie 99 T AvdUssuanisnnule
hlluanswerandng lunsdififuduvesiguna (feudesiu
fiswitanviofifudunszesd) Jalianmnsavhnslounssudvs

men1sneld mMablsnudealvgidimlussesiiaieniuny

e Freehold Ground Rents (FGRs) #3a@slun1sin
finuszozen fdnvasiioufodldiu Leasehold usiilosan
Avsmaiussamioygeliisnannsadidunsugnaig
amseineg 1 wueaiuansussan Freehold viail dnin

FGRs fanwauzuieniuiusinssguia (Gilts)

e Mortgage %39@BLHl991NA1ITUBITUANIINAT
] =1 o o a o & @ H Y P
nevdl Tnetedwndsunswdidunsndlunsausedu wmnldd

o o v Has o =~ o v v 1wy
msdrsyniaanan Wwildanslunisdananuseiuaenanle

1.2 ANEININLATEFANEASTAY

esniiRudunidlutiadonisdniugiu Slomann &
Garette 2013) mstuszloviluifudalssunansuuniluguves
A (udnwazifenfuiiussoldfurpouumiluguuuures
A1§a) shadl tnumsvgmansiirudiauiui Tuaruduaiud
AuAeseldduiniidvesiinuldFuuennieainnisuan

AuAuselaneingg dausinglunin

ety Tuspuuiassghafiinnsudsduauysal A
szdutadelunisimun (Determinant) nsluselovifinu
(Land Use) @sluszazeninisliusslonidnvassneg o
\Husimuaguuuunsliifulunmsuveaiiesineg wy

f
Ehuﬂuéﬂmﬂﬁiﬁﬁ] (Central Business District: CBD) gaudu

q

AuNTyaAAYINIuATYgANans (Economic Rent) asvian

U

sulurauannyiaidiansadiiishonmaidunismngluuy
V90U N1aMaI3 svudsas sy Jusiu

dmiumsusziliuyadyg i AnAeRuNLY

L]

(Tenant) S1selviuidwesiinunseedmniunsneg (Landlord)
Dudewanwdsulunslidselovdannindgiiug sulurgn
fifin15915:3ua3am3e Passing Rent el lun153tAsIEH
Tiodnadnarifunsseagliisuminduaiginain
(Wyatt 2013)

2. anuvou:deycyrisradvorisunsweluaksis
20UONS

o a (A

o afwsunIwdUsEINTIagede (Residential Real Estate)

o | a

duinadanisunswg Ussunnieg andeluansi

v o T
o

o A o N .
p1aNINTHRYARIANYYAD UUUTEYD Y (Fixed Term)

(g

AT 1 BAANUUIAATIIANS M IIATYAIEASIAY (Harvey & Josey 2013)

(a)

TOTAL COST
OF
CAPITAL

M Units of
capital

(b)
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FeszuTunisudusasduandyyn wavwuuldszueydyan

LA

(Periodic Tenancy) w3edggkuulaleiln F99zAnAYT

Juang Tnemngwndeanisenidndgadesduiiunisuda
Fvasedwiunindnennndisyludaluazangs lnerluudn
fnfidnvasdunmathaeduavirienodiou il fundes
F1eRuTng1 (Deposit) WundnUsziudygyrn Tunsufjun
Tnerhluuds WvesedmsunsindanunsaSonifiuidusing
FeuwhAusendmsunisig 4 - 6 danvi il fesiinsinin
Rugdadsananlifu Tenancy Deposit Scheme sunganey

Anedassald

o adaSunSwdUsnnmifivenssy (Commercial Real
Estate)

mMsInliredamnsunsndUssiawidvenssuluansny
911dns dnmnedserasdrinaunieeiasifienisd
Uszamangg (Retails) Sesanluiisenasiifllassadavmalng
W vsasandud Wudy TneiluudongvesdyanagEud
57 uagninasued 5w 10, 20, 25, 30 U s tnesindmun
Itinsnumusasiaen (Rent Review) Wuszey (aguni
numunng vnd) IegthdnsiaiduniuTeuiisusniu
Agman viiee1alinisi sl NS AT A LS e AT TDs

Al W Avils1aguslaa (Consumer Price Index: CPI) W

Tuansiverw1dnsianwuen1sInlmg1adamsunsneg
Usznniseniuin Full Repairing and Insuring (FRI) Leases

¥

fnvzdeadudiuiinveuailiinglunsdouusuedmniumsng
wazN13UsEAUNY [Full Repairing and Insuring (FRI) Leases]
wieliidvesedmnsunindiuladienasaelasunisgua

pgAsUMIUReudweuAuluiuAuandayay

3. InpdANMSUS:IDUYaA&YYIRNOaOKSUNSWE
13)0\V\Vetd]
3.1 wurRneafuNanauwLlusd NS unIng

Asiananauknuluadansunsngdeunaninemian
Yield sudunisinseavveesnelafedamsunsndaunsaasna
Witudvendudndiusieyarniesimedmsuming o qala

ANTYD9IAT 130

Yield = Income / Market Value

At Yield adunwasviouvessels a gandlaves

VAN Wnedswisundng @il Yield g9 fanunsafndulddng
Anuasalunsaieglaadluie Tnevhlundsinldimmg
TutddagiulunisAuiunanauunu (Initial Yield) agdls
Anu lunsAnannsyuatuan (Discounted Cash Flow: DCF)
sinflenldnaneuwnuinians (Required Rate Of Retur)

Wenanauwnuiinamudenislussezenile

3.2 ANWULAITIITLANYN

9915z AN luanI1 eI Tldansdnvas Ao
mstselunoudu (Rent in Advance) wagnisinselunounig
(Rent in Arrears) Yaauiaza1at15e waziilosannistiseaa
finwarnstrseduduandueig fusmussernandidimaly
suannsaisuAsslanuRunnsed (Annuity) wagmniienses
niwdausinansoludeny meldfnanannsaiieudsddtiu

Runandannailiduge (Perpetuity)

dmugnsmansRulewnvgaosinidlunisamimn

A157991 1 agUgasnisAIInmnIsiudasiy

(Key, 2017)

Type of Calculation Formula
1. Compounding: future value
P : =ax(l+r)"
fa at r% per year after n years
2. Discounting: present value of
£a paid in n years discounted =al(l+ r)”
at r%
3. Perpetuity: present value
of fixed fa in perpetuity =alr

discounted at r%

4. Annuity: present value of

_ a[l(+n)]

fixed f£a paid for n years

discounted at r% r
5. Growth in perpetuity: present _a
value of initial £a growing at r-g
g% in perpetuity discounted <;r
at % (note: we will need to = A

modify a bit for property) where Yield Y = r - g
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3.3 wiallan1sUsslivyamdayendt nsaldndidagduiiieuwin

AuAinnann (Rack Rented)

3.3.1 NISANUIULUU Term & Reversion

WATANISAILAALUY Term & Reversion Asogjuu
amuagmdﬁmmLﬁdwﬁuﬁﬁmummq“avjzywuﬁﬁﬁ n (Term)
TAgNIaINTLELIAIRING1IBATY ANYIVLYANUNIULAL
advBunsnddalianfishnnaaiginainlusmansaenly
Tnaisnanuseisassginanaiundadieudeddiuiuan

nflvnnalidugn (Perpetuity - Reversion )

AN 2 UAASHUIAAYSINITATYIQNUY

Term & Reversion (Key, 2017)

Raont

Rant Passing for
Tarm bo Review

Market Rental Valus

#l Ravew
Rewview s W Years
Stop 1: Present Value of Step 2 Motional Sale Price
Pressnt Fixed income Rent for Term &l Review (Groweh incoma
Value by Annuity Formula in Parpatuity) as MRV |
Step 3 Presant Vake of s
Sale Price = Sale Price /(1
+ 'Yiold}*Penod o Review
AU
a [1-(1+1)"]
Term = ——————
r
9y a Ao AINYI5EIS
n Ao wtueanistiszAnineuns
NUMIUAIIASISA LY
a . o a v & Ao o
r o Yield vosodin3uninguue Nilanvaly
o =l a o Y a %
e ise JanwaranAshnatAeeniu
Lay
Reversion = [m/r]*[1/(1+n"
m fla Amanalusuas
n Ao N TURINISTISEARINDUNNS
NUMUANTEIAS IO AL
r 9 Yield v0s0dwnsunswdiuue Nildnuvuy

e vise JanwaranAshnatAeeny

[1/1+07 Ao msAnaniluyaadagdu

1 =2

Aty yardya i daingia

Value = Term + Reversion

a8n9lsAf flesann Yield A lunsiuanduios
aaztoumeseld w ganamili whitu dnlieseideden
T35 Split Yield Wioazvounnundssiidnsiuresanstiaa
Tneilswasiden §ail (Baum 2007)

o szordl 1 (Term) (Juszoznandifigidnssiu
Angnegsaiiies warmndldinisindme anudesdy
msfindatise (Default) Ssanas Fauindmszsiazan Yield
yosAunIndas (Discounting) Wiieazvioufsneliniai uazyam

NLTUVD NN

o 5207 2 (Reversion) Wuszeznailunmsmumu
Anglfdsuwifuadinan wazidesaneuanduded
mamsalldenn (Wannsasuseslinaglasuagnlusiuaud
mandeld) thinsedadin Yield Waeduanifia (Premium

Added) ipaeyIaUNIAIUABIAINE?

3.3.2 NMSANUIUIUY Layer

ATANISAI AN B T AN ALILUY
Term & Reversion Inefidnuaranigiuiindoadeiu nanide
é’zgfg'lLﬁﬁﬁﬁmummqﬁ’mmwuﬁﬂﬁ n (Core) Inendsansses
nandanan SamAnitazgvunu uevedmrdumindtuagg
Solmanlumafiiiatu Gnsaugieanelueunn - Saseg
gl uazdamadndindnazasiinaenly dndusTsannse
thangduiindunndniioudsddfutuneiinama

lsiduan (Perpetuity - Top Slide) WulAedfuiuis Term &

Reversion
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NN 3 wanauuIAan

Rent Passing (Hard
Ineoeme in Perpatusty

< e
Stop 1. Presenl Value of
Hard Core a5 Sale Price a'g.fmm’*““
today = RENT { YIELD W-HEHT:MIM
Step 3 Prasent Value of Top Siice =
Sale Price /(1 + Yield)*Penod to
Rirawira

Core=[alr]
Ao Augnfitnsyass
r Ao Yield vesedmniumsndiug iddnvos
Mia ¥se anwareIAISInalALaiu
uay
Top Slide = [(m-a) /1] *[1/ (1 +1)"]
ey a Ao Augnfitnsyass
m fla ALnanlusuIAn
n Ao U VRINTEITEAINDU
mMsnunuAIasdaly
r fio Yield vosedmrdunsndiiug Mildnuae
LA %38 ANwLIANSINALALNIU
[1/(1+R Ao msAnanliduyarlagiu

v
LYY ' =3
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1. sqw‘ﬁd ‘Uﬂﬁf’ﬂﬂﬂﬁiﬂ 5,135,084 5,145,029
wing Funaflnense-aUszine 94121 94 207
wﬁyﬁ%gmaf’ﬂﬂama Julszina 5,040,963 5,050,822

2. 5’311141‘3 E]\ﬁﬁ’)ﬁ"l‘viﬂﬁ] 1,319,362 1,299,945
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%y-0-y -17 31 -0.1 125 8.1 85 31
- selddnLfiu 3 nsu 2460.7 | 6723 516.9 188.4 200.3 1848 902.0
%y-0-y 31 4.1 15 14 73 9.6 25
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- S189BAW 3808 | 106.3 g7.2 358 265 281 1417
%y-0-y 44 6.1 -54 -16.4 416 -3.1 13
AaTUUTTUI 5417 | 216 4161 | -85.1 ol4 106 | -484.0

SnsnsvenesveaAsEgia (%yoy) 3.8 40
Real GDP

FNTINTVILMIVBNATEFNA (%goq_sa) 05 -
FilnanAnduA YN 59 -15 130 7.1 101
FiismAuAINEAT -2.8 -6.0 -14.6 -136 -14.1
seldinumsnsiiuiase 3.0 -18 -39 -1.6 - -5.8
srilnandndufgaannnss 25 43 47 47 47
Uy - 93 (@ndu 16.4%) 4.6 6.3 6.3 03 - 33
(%y-0-y) - gnshdlail (Fndau 10.8%) 73 37 46 54 50
- wesUsuenia (@adan 2.2%) 1.2 -9.5 113 0.2 - 53
- 9UBUA (dndu 16.9%) 38 1.7 99 139 120
fimuidesiugnamnssy (sedv) 85.9 87.3 91.0 89.9 905
Fnutnvieadieninasuine 8.8 195 154 109 193 163 154
Ayaiiiu a seniuiaia 38 50 6.9 72 - 71
OATIVINETEUATS 23.7 339 213 109 180
mzzz:j;‘w gansnInseusudannzidouln 45 6.5 17 35 -5.3 2.9 17
Usmnanhdhdumeulnalugy USD 47 10.0 158 89 124
fimmidesiuguilna (szdv) 64.0 65.2 66.7 67.0 66.2 66.8 66.7
Ysnanhdhdusmulugy UsD 64 6.5 306 18 144
gand g snouRBandlyd 15 95 102 99 100
- 50USINUWIN 1 F 89 132 71 79 - 75
mig;?jif;w nBgInsINdIISUMENG 09 31 238 103 16.6
U uTiuus 13 31 16 11 -0.4 38 16
gaAYLLMAN 08 -4.2 09 -3.2 12
suilsanYanneasne 19 36 2.8 28 29 2.1 28
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yarn1saseanduflugy USD 99 117 176 10.3 138
- Budnvsedingd (@ndu 15.5%) 137 184 200 109 154
- wnedldluiih (Fndu 9.9%) 6.5 2.6 94 57 15
- uBuA (Fndau 14.5%) 5.6 180 26.4 318 29.2
- gAAVNTINYAT (FRdIU 7.1%) -16 -12 22.8 02 10.7
- AT (@Rdn 9.7%) 178 119 124 04 6.1
- AuusuauiTownds (@ndau 3.7%) 295 24.7 289 34.6 314
nsErssuneUseme | IPE@ENEuA 35 40 48 45 46
(%y-o-y) USunaudaoendum 6.1 71 122 55 8.7
yarnsuddudilugy USD 147 146 24.3 16.0 201
- fngiu (dndau 41.0%) 187 149 124 219 169
- VulazATesdng (dndu 27.3%) 8.1 8.3 343 48 177
- gulamuslaa @ndau 11.3%) 64 132 195 124 16.0
- Auusuazioinas (@ndu 14.1%) 304 325 48.1 210 339
snthiddud 55 4.2 6.7 6.2 6.5
YSunanudndumn 8.7 8.3 164 9.2 128
Savmenideulovs ) 15 15 15 15 15 15
é“m;mamﬁﬂﬁufj MLR surpnswded | 6.32 6.32 6.32 6.32 6.32
(1nd8) (%)
n5Ru Snsmenie Jusndsegd 12 Fou | 140 140 140 14 140
suwImINIdivd (1wde) (%)
Snsnsveneivesdude (%y-o-y) 41 35 41 43 42
§n91N5VLNLFIVBIIUENN (%oy-0-y) 54 4.7 5.3 5.2 5.3
pan1smmusyuunsuAa (Mdm uso) | 13.9 17 0.1 - 0.1
padyTiAuasia (@1 USD) 49,279 | 12,676 52106 | 6,157.2 - 11,3678
Nud0eIENIYIEINA (UduUSD) 2138 | 2025 2147 | 2127 | 2156 | 2159+
WEESATMLATEFNY  On3IN1531991U (%) 12 11 13 13 13 12 13
Snstuilerhly (%y-o-y) 0.7 0.9 0.6 0.68 042 0.79 0.63
é”mm?ul,ﬂaﬁugm (%y-0-y) 0.6 0.6 0.6 0.58 0.63 0.63 0.62
wilans1sauzsie GDP (%) 418 418 414 413 413
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- Real GDP (%yoy) 2.3 26
- Real GDP (%qoq_sa) 2.6 0.7 - - -
- yarnsaseandua (%yoy) 6.5 7.8 58 7.2 5.9
. - yarn1sudndua (%yoy) 7.0 9.0 - 95 10.7 - 94
I Sarduilevaly (CP) (%yoy) 21 21 22 21 22 24 21
- MINUUBNAANEAT (TUF1UAL) 2,188 662 605 176 326 103 552
- silaudeiiuduslom (seev) 1205 | 1260 | 1273 | 1243 | 1300 | 1277 | 1273
- ganAUan (%yoy) 42 50 48 5.2 40 5.1 47
- Real GDP (%yoy) 25 2.8 - - - - -
- Real GDP (%qoq_sa) 2.8 0.7 - - -
glslgy - yaAn1sdseandud (%yoy) 71 6.1 90 30 6.0
(EZ18) - yarnsthididu (Geyoy) 9.9 75 - 58 16 - 3.7
- §n518uilavly (HICP) (%6yoy) 0.2 14 1.2 1.3 11 13 1.2
- dnsmenideuleune (Refinancing) 0.00 0.00 0.00 0.00 0.00 0.00 0.00
- Real GDP (%yoy) 17 2.0
- Real GDP (%qoq_sa) 2.1 04 - - - - -
. - yarnsdseandud (%yoy) 118 130 49 123 18 2.1 49
W dnmhdaud eyoy) 141 | 170 14 78 166 | -06 14
- dns1duilevily (CPI) (%yoy) 05 06 13 14 15 11 13
- dnsmenileuleuns (Overnight Call) 0.1 0.1 0.1 0.1 0.1 0.1 0.1
- Real GDP (%yoy) 6.9 6.8 6.8 - - - 6.8
- yarnsdseendudi (%yoy) 6.7 9.9 130 9.7 429 -3.6 13.0
Fu - garnsthddum Geyoy) 159 130 19.1 371 6.7 143 19.1
- dn1duilonly (CPI) (%yoy) 16 18 2.2 15 2.9 2.1 2.2
- dasduanifesdisesnungmane (RRR): Large | 17.0 17.0 170 170 170 170 170
- Real GDP (%yoy) 3.8 34
- Real GDP (%qoq_sa) 34 0.8 - - -
Faang - yarnsaseandua (%yoy) 8.0 6.8 18.1 17 10.7
- yarn1sudnduA (%yoy) 8.7 8.5 238 -3.2 10.5
- s duilevily (CPI) (%yoy) 15 16 17 3.1 24
- Real GDP (%yoy) 3.1 2.8 - - -
- Real GDP (%qoq_sa) 2.8 -0.2 - - - - -
, - yarnisdseandus (%yoy) 15.8 84 10.1 22.3 3.3 6.1 10.1
LB pppom— oy — 178 | 116 | 1385 | 214 | 152 52 135
- dns1duilevily (CPI) (%yoy) 19 15 13 10 14 13 13
- dnsmenileuleuns (Overnight Call) 150 150 150 150 150 150 150
- Real GDP (%yoy) 29 3.3
- Real GDP (%qoq_sa) 3.3 11 - - - - -
. . - yarnsaseandun (%yoy) 132 104 106 153 -1.2 16.7 10.6
Wi AL Geyoy) 24 | 69 | 110 | 20 | 004 | 104 | 110
- §n513uileanly (CPI) (%yoy) 0.6 04 15 0.9 2.2 16 15
- dnsmenideuleute (Rediscount) 1375 | 1375 | 1375 | 1375 | 1375 | 1375 | 1375
- Real GDP (%yoy) 3.6 3.6
- Real GDP (%qoq_sa) 3.6 21 - - - - -
. <. - uafn1sdseandum (SGD) (%yoy) 103 6.6 24 9.2 -1.0 -0.8 24
Aenlus - yaAnsuddudn (SGD) (%yoy) 121 9.1 29 43 43 0.3 2.9
- opsduonly (CPI) (%yoy) 0.5 05 - 0.0 05 - 0.2
- m51monLle (SIBOR) (SGD 3 Months) 00100 | 11250 | 0.4750 | 05500 | 05900 | 04750 | 0.4750
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e

- Real GDP (%yoy) 51 52
- Real GDP (%qoq_sa) 5.2 13 - - - - -
e s - gaAnsda0andum (%yoy) 16.3 134 8.8 8.6 120 6.1 8.8
Sulail@y  — yarn1shd1dud (%yoy) 15.7 20.2 20.2 219 249 9.1 20.2
- sms1Sulesnaly (CPN) (%yoy) 35 35 3.3 33 3.2 34 3.3
- dnsmenleuleuny (Referene) 4.75 4.25 4.25 4.25 4.25 4.25 4.25
- Real GDP (%yoy) 5.9 59
- Real GDP (%qoq_sa) 58 0.9 - - -
. - yarn1sdseandud (MYR) (%yoy) 189 124 - 179 -2.0 - 78
B yarn1siid1dudn (MYR) (%yoy) 19.9 144 - 11.6 -2.8 - 4.6
- §nRduilenly (CPI) (%yoy) 38 3.6 18 2.7 14 13 18
- nsmeniteuleung (Overight) 3.00 3.00 3.25 3.25 3.25 3.25 3.25
- Real GDP (%yoy) 6.7 6.0
- Real GDP (%qoq_sa) 6.6 15 - - - - -
o - gaAnsdaoandum (%yoy) 19.7 134 - -4.0 -0.6 - -6.8
UL po—“ oy 143 | 21 : 77| 132 : 104
- 8ms1Sutesnaly (CPD) (%yoy) 3.2 33 44 40 45 48 44
- dnsmenileuleuns (Overnight) 3.00 3.00 3.00 3.00 3.00 3.00 3.00
- Real GDP (%yoy) 6.8 1.7 14 14
- Real GDP (%qoq_sa) 75 19 0.1 - - - 0.1
. - yarn1sdseendudi (%yoy) 214 24.8 221 416 9.5 154 221
HEREE T aemathidhaudn (%eyoy) 20 | 165 | 138 | 531 | 713 3.1 138
- §n15uilanly (CPI) (%yoy) 35 2.7 2.8 2.6 3.2 2.7 2.8
- dnsmenileulyuy 6.50 6.25 0.25 6.25 6.25 6.25 6.25
- Real GDP (%yoy) 6.4 12
- Real GDP (%qoq_sa) 7.3 18 - - - - -
o - yaAnsaseandua (%yoy) 12.8 135 4.6 9.1 45 -0.6 4.6
AT ammsteauen (Geyoy) 237 | 168 | 139 | 261 | 104 | 71 | 139
- 8as1Sulenly (WPl (%yoy) 35 3.6 2.7 2.8 2.5 25 2.1
- dnmenileuleuns 6.0 6.00 6.00 6.00 6.00 6.00 6.00
- Real GDP (%yoy) 2.3 2.4
- Real GDP (%qoq_sa) 24 04 - - -
. - yaANsaseandun (%yoy) 16.5 -1.1 - 5.7 3.0 - 4.3
R yarnsid1dud (%yoy) 79 8.1 - 8.8 124 - 10.5
- 8ms1Sutesnaly (CPN) (%yoy) 19 19 - - -
- dnmenileuleune (Repo rate) 1.50 1.50 1.50 1.50 1.50 150 1.50
- Real GDP (%yoy) 18 14 - - - - -
- Real GDP (%qoq_sa) 14 04
asny - YaAnisdseendudi (%yoy) 132 2.2 - 40 0.8 - 24
215 - gaenisthiddum Geyoy) 5.7 5.6 - 13.0 -1.7 - 5.7
- §n18uilanly (CPI) (%yoy) 2.7 3.0 2.7 3.0 2.7 25 2.1
- Ssmenileuleuns (Repo Rate) 0.50 0.50 0.50 0.50 0.50 050 0.50

mnewe: Teyadiulvgjeglugunsvenediledisuiutindeiuresdnou %ly-o-y) sniiumuiissyli-

* fan: dnimleveiasygioumaia FninauAsygianIsass
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ASEAN+3 MAJOR MACROECONOMIC INDICATORS
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uglumsawan 85 1.1 6.9 6.9 6.9 6.9 6.9
AN

as15nusgUsEITUIY 41 41 41 41 40 39 40
WwaLAsEgnailAvgoena che) 34 &) o 34 31 31
Sulnilide 6.1 6.3 59 6.2 56 54 52
i 43 40 36 34 31 29 29
aNs15RSENma 3.2 31 35 36 37 37 36
aud.an

annideuans 29 33 29 32 35 34 32
ATy 40 40 40 40 40 40 40
FauTud 70 71 6.8 6.3 55 57 55
fanlus 20 19 20 19 21 2.2 21
ne 07 0.7 08 09 08 07 0.7
Fenuu 2.1 28 21 2.3 2.3 2.2 2.2

7187: NBIYUNITIUTENINYIHUNA TIUTINFIINIIUATYENINITAA

uglumsamany 298 209 307 16.0 96 6.1 50
ﬁlﬁJW‘ﬂj’] (8.2) (13.0) (9.8) (9.3) (8.8) (8.8) (10.7)
as150u3gUsETUIY 25 15 2.2 2.1 18 14 12
waLAsEgnaiAvgoena 16 15 14 or 4.0 30 31
dulafigy (2.7) (3.2) (3.1) (2.0) (1.8) (1.7) (1.9)
i 10 09 08 31 38 40 38
ans150SEnma 42 6.2 6.0 17 7.0 51 55
aud.an (26.0) (28.4) (20.0) (18.0) (12.0) (13.0) (14.9)
wuade 52 35 44 30 24 30 24
anamiounns (4.0) (4.9) (2.2) (5.1) (3.9) (5.3) (5.4)
auTud 28 42 38 2.5 (0.3) (0.8) (0.5)
dealus 170 165 187 18.6 19.0 188 189
e 0.4) (1.2) 37 8.0 117 108 93
Foauny 6.0 45 49 0.1) 31 41 30

7187: NeUNITIUITENINUsNA TIUTIUlRgad11inauATYENaNITAAY
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Ay 6.8) 6.9) (4.6) @7 04
a157150u5gUsE v NI (1.5) (2.0) (2.1) (2.8) (2.9)
waLATYgNaflAYgoIn 38 31 10 32 06 44
dulailide (1.8) (2.2) (2.1) (2.6) (2.5)

A (8.7) (9.6) 9.5) (7.0) 6.9) (7.3) 6.2)
assusgINva 1.3 10 06 (0.0) 10

aud.an (0.7) (5.1) (2.5) (4.3)

aAnnILileuINg (4.8) (4.6) (6.0) (7.8)

wnade 3.7 2.1 (1.3) (1.2)

WaUTud (2.3) (1.9) (0.6) 0.9) (2.9)

Fealus 78 6.9 6.6 57 2.1 2.7
ny (3.9) (1.8) (0.6)

Heauy (5.4) (6.6) (6.3)

17: CEIC 59U5dneaiinaimsygnanisnad

vglumsawau 21 2.2 32 30 30 2.1 25

A 34T 354 341 325 337 351 358
ans1sausgUsETuIY 343 370 399 411 443 478 512
waLAsughafAYgoIn 05 05 01 01 01 01 01

Sulailde 230 24.8 24.7 215 28.3 289 29.6
G 2290 2325 236.1 2313 2356 236.4 236.0
as150u35nma 322 354 373 395 40.0 398 389
aulan 55.2 54.3 58.6 58.1 584 62.8 65.5
wady 54.6 56.4 56.2 579 56.2 54.2 536
annmdeunns 407 332 299 345 357 347 356
Hauud 479 457 421 415 39.0 37.8 373
fanlus 105.1 1015 96.6 100.5 106.8 1109 110.2
e 419 422 433 425 418 419 416
Feunung 484 518 55.0 57.0 59.8 58.2 584
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ASEAN+3 VULNERABILITY INDICATORS

INTERNATIONAL RESERVE (USD Billion)

0

e

R A N P U T A S

cH P KR HK 56 ™ ML » PH N
| 3MDec-17 30400 14,2843 383 | 4314 27es W24 | 102 BB | B8 447
‘.m-s-p.w' 31085 12663 3847 4183 2754 1983 1012 1284 810 410
B 30Juni7 30568 12498 3806 4080 2663 1856 989 1231 813 348

7110: @1 IseiATygIunn1AYespilnIneNdeu+3 sIUTIlReaInaUATYENINITAR

VULNEREILITY RATIO - RESERVE TO SHORT TERM EXTERNAL DEBT

USD Billion
4,000.0 568
3';5}“-“ | e e o] 3 PCucx B Tecoc S ey [ 0] 3 PCecx B Tecw ] B e e R S I
3,000.0 e I 1
2,500.0 -
2,000,0 2
1,500.0
14
1,000.0 .
000 N e . B ol
P _.—_.__. e =
858G TH ML (4] PH -g_
W Reserve (Latest) 3,042 1,266 | 3968 4403 2870 2156 107.8 1260 801 435

i ST External Dett 1009 2843 1158 1,000, 1045 519 765 472 142 -
| @Rsv/STExternalDebt 28 | 05 | 34 04 | 03 42 14 27 | 58 -

6.0

5.0

4.0

3.0

2.0

1.0
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ASEAN+3 VULNERABILITY INDICATORS

VULNEREILITY RATIO - RESERVE TO 3 MONTHS OF IMPORTS

USD Billion
4,000.0
5.3
8 R
3000 (@ — R
2500 B B T
8 27 ‘ 28
2,000.0 : o
1,500.0 ;
s L 4 * *
1,000,0 (oo e e s s o e s s
. j N ._l.__l__L_LL_.L_ﬂ____.—-_
CH J KR HK SG TH ML D PH VN
i Reserve (Latest]) 3,142 1,286 3068 4403 267.0 2156 107.8 1260 801 435
E3Mofimpons | 5981 810.9 1437 1628 1319 627 480 454 320 902
@Rsvi3Mimpors 53 16 28 27 22 34 22 28 25 22
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