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LATHFNA el5aLAd Q3/2560

® GDP plfaAa Q3/60 ALNEIAD 2.2% YoV haz 0.5% QoQ WINWNaNItun 9M/60 2engia 1.7% YoY

® (Q3/60 N1989RBNAUAT AR 131.5 Bn USD 28M8A3 11.1% YoY Wanmsa 2.1% QoQ n1sudn@uAn yam 154.0 Bn USD

2859 11.9% YoY Az 0.2% QoQ Aualiinani1sAn 19ana 22.6 Bn USD 11anatiinduaIngdastheaiuaesneu uay

lnsnnanan  wInWa190u1 10M/B0 NM989eaNAuA" 3aA1 440.1 Bn USD 281869 6.3% YoY n1stdinAuAn yari 516.4

Bn USD 2en2i6ia 8.9% YoY adnaliinanisdn 11mna 76.3 Bn USD 21anaiinunInangdaneaiuaestinay

° m‘”ﬁﬁﬁm%uﬁm (HICP) Q3/60 211261 0.9% YoY WsinAsa 0.1% QoQ WINWANTtUI 11M/60 BeN8Fia 1.2% YoY

M5UsziiuaUALAT BIAANER ALRRY WazAgIgR (1] 2550-60)

All Periods Same Periods Latest
Month Quarter Year YTD Quarter Month
GDP (EUR) - 5 5 5 5 - Sep-17
Private Consumption (EUR) 5 5 5 5 Sep-17
Government Consumption (EUR) - 5 5 5 5 - Sep-17
Investment (EUR) - 5 4 5 5 - Sep-17
Export of Goods Value (USD) 4 3 2 3 3 Oct-17
Import of Goods Value (USD) 4 3 2 3 3 Oct-17
Trade Balance (USD) 3 3 4 3 3 3 Oct-17
Current Account Balance (USD)! 3 3 4 2 2 3 Oct-17
International Reserve (USD) 3 3 2 3 3 3 Nov-17
Unemployment Rate 3 3 4 3 3 3 Oct-17
HICP 5 5 5 5 5 Nov-17
USD/EUR 2 2 i 2 Now-17
Iasibsudiududiuen  Soenendge ewAn  uavegeae (1 2551-60) ‘
NIEWR; 5 & 4 AU 3 1huna 2 ARULNEN
ansn1stdasunilassisil (@l 2550-59)
% Average YoY Growth CAGR
GDP (EUR) 0.7 0.7
Private Consumption (EUR) 1.0 1.0
Government Consumption (EUR) 1.4 1.4
Investment (EUR) 0.5 0.4
Export of Goods Value (USD) 0.6 -1.2
Import of Goods Value (USD) 1.3 -1.1
HICP 1.3 1.1
USD/EUR -1.1 -2.2

#ixn: CEIC, Eurostat Wz IMF

wanee; 1. GDP naguinatiilnanaenau nsguinagasiguna nsamuluduningning uazdnanieinsnu dudeyafidiuggniauda

2. CAGR fn Compound Annual Growth Rate
3. GDP #1uneifie GDP AusANALi
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FR: Quarterly Real GDP Value and Growth
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FR: Quarterly Real Private Consumption Value %
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FR: Quarterly Real Government Consumption o
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FR: Quarterly Real Investment Value and Growth
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125 4
120 4
115 4
110 4
105 T T T T T -12
2007 2009 2011 2013 2015 2017
Value (LHS) =% YoY (RHS) % QoQ (RHS)

GDP wazasnilsznaundany

GDP rl5airia Q3/60 qqqmﬁuﬁfum Q1/50 Tmsaenusa 2.2%
Yo senasafnseriuiiulnsungd 18 uazaenasaifie 0.5%
QoQ 181 Aametudulasunad 5 winfiansnin IM/60
I8 86 1.7% Yoy i zg\md’]ﬁ’]Laﬁﬂlumuﬁmﬁwﬂm

1l 50-59 8t} 5.5% wazgegairaauiudauneaiuaesl 50-59

n13gUlnailnAniAlenay Q3/60 @;mmﬁuﬁiuwi Q1/50 1ne
2886 1.7% Yoy venamanaseruilulasuad 20 waz
vEeaLilen 0.6% QoQ 1enedaRasafiuilulnsunad 4 wn
Wansoun OM/60 aEnesa 1.2% YoY ﬁqﬁ”@;mqﬁmmum
Wenriuaest] 50-59 et 5.8% uazgegaideifiuuiudaniaa iy

4841] 50-59

nr9uinAre9igLna Q3/60 @;mmﬂuﬁiuwi Q1/50 Tnevenesn
1.7% YoY wenasamndemuiulasunad 43 uazasnafifies
0.5% QoQ aeneAaAamamudulasuIaR 43 winfiansaun
9M/60 aEnEIFa 1.5% YoY ﬁﬁﬁ@.\mfﬁmﬁmgﬂhmqLﬁmﬁumm

1l 50-59 ag] 7.7% wazgegailaiauiudinneaiuesy 50-59

N17a9 U IURUNINEN199 Q3/60 VLA 4.1% YoY UNEIFn
Ansefuiulnsngd 11 wazaenesaifies 0.9% QoQ Janada
Aasarudulasunadl 9 winfiansan OMB0 a8nefa 3.3%
Yoy viil gandnAniadelugaaiitaiugest] 50-59 et 5.7% uaz

gendndaaineninedt 55 ag 1.2% CAGR
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FR: Quarterly Real Export of Goods and

Bn EUR Services Value and Growth %
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FR: Quarterly Real Import of Goods and Services
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FR: Quarterly Export of Goods Value and Growth
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FR: Quarterly Import of Goods Value and Growth .
Bn USD %o
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Q3/60 n13glnatilnanialentu n1sgllnAzesiyuna n1s
asnuluduningning daudzunlasdufnnuvie uaz
AYNARIALAARLNNERR 3 Contribution to GDP Growth (YoY)
WinfiL 0.9 Ppt 0.4 Ppt 0.9 Ppt 0.5 Ppt ke 0.1 Ppt AINA1AL
10Uz nnsdepandufiiuazinisgns § Contribution to GDP

Growth (YoY) winfiu -0.6 Ppt

9 1
n15A5ENINNLsTINA

N134928NAWAT Q3/60 AR 131.5 Bn USD 281859 11.1% YoY

a I

genafaRnafafudulnINnan 3 wanasa 2.1% QoQ

n19deRan@uAn 1haw .A. 60 3AA1 49.2 Bn USD 1aN8I6a DY
20.4% YoY agngsafasiafwduneun 6 uaruenusia 2.6%
MoM #11nWaNTeu 10M/60 yar1 440.1 Bn USD 21818151 6.3%

YoY %1498l AnndnAeds ludagifaadueeall 50-59 # 461.8

Bn USD a¢ 4.7%

a v

N3 dnAuAY Q3/60 yar 154.0 Bn USD 281816n 11.9%
YoY asnefannsafiilulnsungy 5 wazasnasaiines 0.2%

o 1

QoQ 8¢ qﬁmmﬂulﬂﬂmm@ﬁ 4

N9t @uAn Lhew 6.A. 60 yaA 57.2 Bn USD 18185a

19.1% YoY 1enefafndeiuiwneun 6 uazaanusia 4.4%

MoM #11nWanseu 10M/60 yar1 516.4 Bn USD 21818I5a 8.9%
o A

YoY ¥19il m1ndnateas ludaaifaafuuasil 50-59 #1 537.3

Bn USD ag 3.9%
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FR: Quarterly Trade Balance ® /ANTTAT Q3/60 B1AAA 22.6 Bn USD 1R asaseiuiy

Bn USD .
0 lasunad 43 21ARAANTUAN 19.4 uaz 19.5 Bn USD ludiag
-5 = o o ' ° o
‘ “‘ ‘ weniurestineu uazlasunanaw nuaAy
-10
-15 ® (ANNIA 1hak A.A. 60 11AAA 8.0 Bn USD 11anasnseiuiu
20 ' S & .
Waui 130 21AAALANTUAIN 7.2 WAY 6.8 Bn USD lutnq
-25
20 et unestinen wariAaunau ATNAIAL UINAAITUN
35 10M/60 21AAA 76.3 Bn USD 211AAALANIUNINAIN 60.0
2007 2009 2011 2013 2015 2017 o .
1 a o ) o a g 1 a
Bn USD ludasineaiuaeslnien viell 21anagendnA1iaas
Bnusp 'R Quarterly Current Account Balance Tugaaimzanuaest] 50-59 Hunaa 75.5 Bn USD

® Aty TANAZIA Q3/60 219AA 5.5 Bn USD 21AAAAAAIANN
oA o N | - &
8.0 Bn USD lutaaineaiiuzediines ui1nnaivuauain 2.2

Bn USD lulnsnngnan

o a o

Al TLABAZWA LABY A.A. 60 11AAA 3.5 Bn USD 91004

A A

A
Ansanuduhenil 5 19nnaRNTWAIN 2.3 uaz 1.6 Bn USD

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 TudaaiReniuaedtines LAZlAaunaw ANNAIAU UNNNANTUN

10M/60 21AA 35.1 Bn USD 21anatfinduann 29.3 Bn USD

FR: Quarter-End International Reserve
Bn USD

240 ~

220 - \heaiuaesl 51-59 N11ana 26.0 Bn USD
200 -

ludaihaaniuaestinen il a1anagendaAtede lugog

160 | o Sunudrsassendnalszna thew n.g. 60 YA 176.3 Bn USD

160 - ARAIATN 176.6 UAT 179.5 Bn USD ludasihaaiuaasiiiau
140 1 WATLABUNEN AMNAAL AuLReU .8, 60 AR 179.1 Bn USD
120 + o & | Y

10 mll " WNTUNINAIN 167.3 Ay 178.1 Bn USD ludauideniuaeg

2007 2009 2011 2013 2015 2017 ﬂﬂl'ﬂu LL@:La‘ﬂuﬂlﬂu mqué,}ﬁu
% FR: Quarterly Average Unemployment Rate N3N
11 o ' { |
® §M31N1991997%U Q3/60 LaAY 9.6% ARAIAN 9.9% luda
10 Wenuestneu waliNNABANtesan 9.5% lulnsunane
9 ® §H9INT9INNIN LABU B.A. 60 BYT 9.4% AAAIATN 10.0% WAL
9.5% ludqaAgniuredllien waslAauAaw ANAIAL KN
8 '
|I| |I NANTEUN 10M/B0 1Al 9.6% AARIAIN 10.1% MTIaLALf
1 I S . '
7 I ‘ ‘ ‘ ‘ gastinau 9l gendneeas lugaadenfuaast) 50-59 M 9.4%
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FR: Quarterly Average Harmonized Index of

Index Consumer Prices and Growth %
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USD FR: Quarterly Average Exchange Rate .
and Growth %o
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ARFIAULNE
o galisnaniusina (HICP) Q3/60 281263 0.9% YoY 2867
Ansanullulnsungi 10 wiAnasa 0.1% QoQ nAsLluAZILIN

naI NV FIRARRRU 3 IAINna

® HICP iilau n.6. 60 gugaiunsusiaen 1., 50 taaanaf
12% Yoy aenasaiasefuduiend 19 uazaenasa 0.1%
MoM #1nWanTun 11M/60 28n8fa 1.2% YoY Vli/\'iﬁ”@]\‘mfj’]
Anadnlugaaienfuret) 50-59 agf 5.4% uazgeqaiileiion

o 1 a o

AutaaiReniuaest] 50-59

anguantdasu

® dnouanilasy EUR Q3/60 1aa8 1.1786 USD/EUR wiaAnTu
5.8% YoY wieAnauLiluAfansn Ma9a1naauAIadfnfan

3 1M9:4 WAZLEIANTIL 5.3% QoQ

® ﬁm’nmmﬂﬁlﬂu EUR La’ﬂu W.¢&l. 60 L’Q?JIEI 1.1849 USD/EUR
WSapna1 11.4% Yoy ulrnaumnseruiliuiend 7 uasudaen
{u 1.8% MoM Wag 12.4% YTD unwangndn 11M/60 L'ﬂgﬁl
11314 USD/EUR WiaAnT4 2.1% Yoy vaf sausnasiilaiiie
fupiadeludaaianfunaest 50-50 i 1.3134 USD/EUR )

13.9%
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FR: Monthly Export of Goods Value and Growth

Bn USD %
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FR: Monthly Import of Goods Value and Growth
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FR: Monthly Trade Balance

FR: Monthly Current Account Balance
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FR: Monthly Average Exchange Rate and Growth

usD %
1.4 - - 15
M - 10
= g — i L
L AL Avl\l\ ,\A\A_ Ay L 3
1.2 4 +-5
+ -10
1.1 4 +-15
ol
1.0 T T -25
2013 2014 2015 2016 2017

‘ 0 USD/EUR (LHS) =====06 YOY (RHS) % MoM (RHS)‘

SWIRSNTaNw

Bangkok Bank




FR: Real GDP Value and Growth in 9M
Bn EUR
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FR: Real Government Consumption Value
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FR: Real Export of Goods and Services Value
and Growth in 9M
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FR: Trade Balance in 10M
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FR: Quarterly Real GDP Value FR: Quarterly Real GDP Growth
Bn EUR % YoY
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FR: Monthly Import of Goods Value

Bn USD

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

2014 2015

2016 e 2017

FR: Monthly Trade Balance

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

2014 2015

2016 e 2017

FR: Monthly Current Account Balance

FR: Month-End International Reserve

Bn USD
205 -
200 -
195 4
190 4
185 4
180 -
175
170 -
165 -
160 4
155 : : : : : : : : : : : )
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 em—— 2017
% FR: Monthly Unemployment Rate FR: Monthly Harmonized Index Growth of
: % YoY Consumer Prices
10.6 4
1.8
104 § emmeommmmmmmmmmmm e /—/\ 1.5 A
102 { —— I 1.2
10.0 A \—/—\ 091
9.8 A 0.6 1
0.3
9.4 -0.3 4
9.2 T T T T T T T T T T T 1 -0.6 -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
------- 2013 2014 2015 2016 e 2017 ------- 2013 2014 2015 2016 em—— 2017
FR: Monthly Average Exchange Rate
USD/EUR
1.40 ~
1.35 A
1.30 A
1.25 A
1.20 4
1.15 4
1.10 A
1.05 T T T T T T T T T T T 1

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

2014 2015

2016 e=—— 2017

10

SWIRSNTaNw

Bangkok Bank




SWmASNgI0m

Bangkok Bank

Research Department

FR: Economic Report
Economic Indicators

26 $UINAN 2560

FR: Average Real GDP Value FR: Average Real Private Consumption Value
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FR: Average Unemployment Rate

FR: Growth of Average Harmonized Index of

% % YoY Consumer Prices
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FR-TH: Quarterly Export of Goods Value and %
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FR-TH: Monthly Export of Goods Value
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2015 2016 2017f 2005 2016 201
Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Aug Sep Oct Nov
Real Sector
Nominal GDP (SA, Bn USD) 2,423.3| 2,456.7| 2,574.8 598.2 615.4 622.4 619.3 599.7 603.5 637.2 675.5 - - - -
Real GDP (SA, % YoY) 1.0 11 16 1.0 1.2 12 0.9 1.2 1.1 18 2.2 - - - -
- Private Consumption (SA, % YoY) 14 21 - 1.2 21 23 1.7 22 1.0 0.9 17 - - - -
- Government Consumption (SA, % YoY) 11 12 - 1.0 11 12 13 1.3 13 15 17 - - - -
- Investment (SA, % YoY) 0.9 2.7 - 2.3 29 34 2.6 2.0 24 34 4.1 - - - -
Real GDP (SA, % QoQ) - - - 0.3 0.6 -0.1 0.1 0.6 0.5 0.6 0.5 - - - -
- Private Consumption (SA, % QoQ) - - - 0.2 13 0.4 -0.2 0.7 0.1 0.3 0.6 - - - -
- Government Consumption (SA, % QoQ) - - - 0.3 0.3 0.3 0.3 0.3 0.3 0.5 0.5 - - - -
- Investment (SA, % QoQ) - - - 13 1.0 0.1 0.2 0.6 15 11 0.9 - - - -
GDP Per Capita (USD) 36,559.7(36,878.0[39,673.1 - - - - - - - - - - - -
Population (Mn Persons) 66.7 67.0 - - - - - - - - - - - - -
Labour Market
Unemployment Rate (SA, %) 10.4 10.0 9.5 10.2 10.2 10.1 9.9 10.0 9.6 9.5 9.6 9.7 9.5 9.4 -
External Sector
Export of Goods (Bn USD) 503.8( 499.9 -| 127.0f 124.3] 130.6|] 118.4| 1267 1252 134.3| 1315 38.7 48.0 49.2 -
- % YoY -12.7 -0.8 = -10.4 -0.5 -0.3 -2.1 -0.2 0.7 2.8 11.1 11.7 11.6 20.4 -
Import of Goods (Bn USD) 570.5 570.2 - 144.0 142.7 145.7 137.7 144.1 151.4 153.8 154.0 46.4 54.8 57.2 -
- % YoY -15.5 -0.1 - -10.3 0.2 -0.5 0.1 0.1 6.1 5.5 119 10.7 9.5 19.1 -
Trade Balance (Bn USD) -66.6 -70.3 - -17.0 -18.4 -15.1 -19.4 -17.4 -26.2 -19.5 -22.6 -7.7 -6.8 -8.0 -
Current Account Balance (Bn USD) -11.1 -21.4 -28.9 -0.9 -19.1 0.1 -8.0 5.7 -23.9 -2.2 -5.5 -0.1 -1.6 -35 -
- % of GDP -0.5 -0.9 -11 -0.2 -3.1 0.0 -1.3 0.9 -4.0 -0.3 -0.8 - - - -
International Reserve (Bn USD) 158.2| 161.0 -| 1582 168.2| 181.5| 176.6| 161.0( 167.8| 167.6| 176.3| 179.5| 176.3| 1781 179.1
External Debt (Bn USD) 5,024.4| 5,104.8 -| 5,024.4| 5,203.6| 5,349.3| 5,470.9| 5,104.8 5,256.0( 5,361.6| 5,726.2 - - - -
- % of International Reserve 3,176.5| 3,170.9 -| 3,176.5| 3,094.4| 2,946.8| 3,097.5| 3,170.9( 3,132.6( 3,198.1| 3,247.5 - - - -
Number of Tourists (Mn Persons) - - - - - - - - - - - - - - -
- % YoY - - - - - - - - - - - - - - -
Government Sector
Government Revenue (% YoY) 2.0 14 - 3.3 21 16 0.8 1.0 2.1 2.0 - - - - -
Government Expenditure (% YoY) 15 1.0 - 15 0.5 0.3 1.7 1.7 1.6 17 - - - - -
Fiscal Balance (Bn USD) -87.1 -83.8 - 0.8 -42.0 -13.0 -27.8 -1.6 -39.8 -12.3 - - - - -
- % of GDP -3.6 -34 - 0.1 -6.8 -2.1 -45 -0.3 -6.6 -1.9 - - - - -
Government Debt (Bn USD) 2,287.6| 2,267.3 -| 2,287.6| 2,439.5| 2,414.0| 2,415.4| 2,267.3( 2,366.2| 2,550.9 - - - - -
- % of GDP 95.8 96.5 96.8 95.8 97.2 98.1 97.4 96.5 98.8 99.3 - - - - -
Inflation (% YoY)
HICP 0.1 0.3 12 0.2 0.04 0.1 0.4 0.7 1.5 1.0 0.9 1.0 1.1 1.2 1.2
Core HICP - - - - - - - - - - - - - - -
PP -1.6 -2.2 - -2.0 -3.3 -3.5 -2.1 0.0 3.4 2.3 1.7 1.8 2.0 15 2.2
Financial Sector
Total Loans (% YoY) 3.9 33 - 3.9 7.6 10.8 557 23 9.3 6.1 12.7 10.3 12.7 135 -
Total Deposits (% YoY) -2.1 -6.0 - -21 -0.2 21 -4.0 -6.0 20 0.9 85 5.2 85 8.7 -
L/D Ratio (%) 104.7) 1151 -| 1047 106.7| 108.7| 110.8| 1151 1143 114.3| 1152 117.3] 1152 1152 -
NPLs (% of Total Loan Outstanding) - - - - - - - - - - - - - - -
Stock Market (Period End)
CAC 40 Index 4,637.1| 4,862.3 -| 4,637.1| 4,385.1| 4,237.5| 4,448.3| 4,862.3| 5,122.5] 5,120.7| 5,329.8| 5,085.6| 5,329.8| 5,503.3| 5,372.8
Trade Value (Mn USD/Day) - - - - - - - - - - - - - - -
Market Capitalization (Bn USD) - - - - - - - - - - - - - - -
Bond Market (Period End, % pa)
SIT Government Bond Yield - - - - - - - - - - - - - - -
10Y Government Bond Yield 1.00 0.68 - 1.00 0.41 0.21 0.12 0.68 0.96 0.82 0.75 0.67 0.75 0.76 0.69
Interest Rate (Period End)
Policy Rate (Main Refinancing Operations) 0.05 0.00 - 0.05 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Deposit Facility -0.30 -0.40 - -0.30 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40 -0.40
Marginal Lending Rate 0.30 0.25 - 0.30 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.25
Exchange Rate (Period Average)
USD/EUR 1.1046| 1.1032 -1 1.0828| 1.1064| 1.1220| 1.1135| 1.0707| 1.0681| 1.1188] 1.1786 1.1825| 1.1806| 1.1638| 1.1849
JPY/EUR 133.63| 120.44 -| 131.39] 127.76] 120.07| 114.31| 119.62 120.11| 124.64| 131.11] 130.81| 132.82| 132.00( 133.08
Sources: CEIC Database, Banque de France, ECB and IMF
Note: 1. % YoY and % QoQ of all items except Export and Import are calculated in EUR term.
2. Total Loans and Deposits refer to MFIs' excluding those of Banque de France.
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