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Preface

Ministry of Finance (MoF) has produced an annual Government Finance Statistics
report (GFS) to disseminate yearly financial information to the public. The GFS report will
be useful for research students, domestic and foreign organizations to periodically monitor,
evaluate, analyze and research on the state budget plan execution. The report will also
provide information for the preparation of the state budget plan in coming years in a more
comprehensive and scientific way.

The report is an analysis and study of the execution of state budget revenue and
expenditure within a year. Budget revenue and expenditure data compiling in this report is
based on the Government Finance Statistics Mannual. Domestic revenue does not include
revenues from state asset sale and on-lending capital return.

This report consists of 4 parts. Part 1 describes the macroeconomic stituation of Lao
PDR in FY 2017. It highlights the internal and external environments affecting the economic
development of Lao PDR. Part 2 higlights the execution of the state budget plan for the
three-month transition period in FY 2016. Part 3 discusses the state budget plan execution
in 2017. Part 2 and 3 illustrates the state budget execution detailing revenues and
expenditure based on international standard. Part 4 points in the direction and budget plan
for FY 2018 elaborating on annual state budget plan according to the Lao National
Assembly’s approval.

The execution of the state budget plan for FY 2017 was the first year of executing state
budget based on the calendar year, which begined from January 1 to December 31 as
stipulated in the Article 7 of the Amended Law on State Budget, and was the second year
of the 8" Five-year National Socio-Economic Development Plan (FY 2016-2020). The
execution has performed under conditions that the overall national economy that has not yet
been robust and in the same pace with FY 2016. It was also under the adaption and change
to the government's measures on anti-extravagance of budget expenditure, policies on
highly effcient utilisation of natural resources (minings, timber, etc.), and legalise and strictly
enforce the applicable laws on illegal trades and smugglings. These measures and policies
have posed impacts on domestic consumption as a whole, and, to some extent, revenue
collection in particular. In addition, factors including global economic stituation, prices of
mineral and oil, as well as neigbouring and regional economy have not yet fully supported
the growth of Laos. With above conditions, the revenue collection in FY 2017 remained
challenged and limited. Nonetheless, in medium and long term, the macroeconomic
restructuring will be solid ground and pathway for Laos to step toward a quality and efficient
growth as a whole, and stablise and broaden revenue base in particular.

The actual revenue performance in FY 2017 was reported at LAK 22,925 billion, equal
to 96.7% of the plan or 16.3% of GDP, increased by 8.3% compared to FY 2016. Of which,
domestic revenue recorded an amount of LAK 20,579 billion, equal to 97.0% of the plan or
14.6% of GDP, increased by 6% compared to FY 2016. Grant revenue recorded an amount

of LAK 2,345 billion, equal to 94.7% of the plan or 1.7% of GDP, increased by 34.1%
compared to FY 2016.



Total actual budget expenditure execution was reported at LAK 30,736 billion, equal to
94.9% of the plan and 21.8% of GDP, increased by 10.4% compared to FY 2016. Of which,
current expenditure recorded an amount of LAK 17,662 billion, equal to 93.6% of the plan
and 57.5% of total expenditure, decreased by 11.6% compared to previous year. The
decrease was arisen from the MoF’s recent fiscal consolidation by reducing some
unnecessary expenditures. Capital expenditure in FY 2017 recorded an amount of LAK
13.074 billion, equal to 96.5% of the plan and 42.5% of total expenditure, increased by
66.7% compared to previous year.

Total fiscal deficit in FY 2017 was reported at LAK 7,811 billion, equal to 5.5% of GDP.
Of which, net domestic financing amounted to LAK 595 billion, equal to 0.4% of GDP. Net
external financing amounted to LAK 7,216 billion, including an amount of LAK 3,500 billion
of foreign government bonds issue in Thailand.

Generally, the state budget execution in FY 2017 has not yet been able to reach the intended
revenue target, particularly a domestic revenue. Therefore, the GolL strictly controlled its
expenditures by reducing unnecessary expenditures, for instance, current expenditure.

To disseminate financial information and performance of financial sector regarding the
state budget execution for FY 2017 and three-month transition period (October, November
and December) of FY 2016 to the public, the MoF management entrusted Fiscal Policy and
Law Department with a central role of compiling data, studying and analyzing the execution
of the state budget plan in each period. From my point of view, the GFS report will provide
useful information for monitoring and evaluating the past execution and future preparation
of the state budget plan in a comprehensive and scientific way.

Deputy Prime Minister,
Minister of Finance
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tuBAy Auguluaziu 21,84 Jwloaigznedn aar quiudniudy Jnzaaduind (906) W
Qrfy 2.155,58 UlnR=nz30, Snlhgunigiasiivnndzann fiuguiuaziiu 201,02 Jwlnn
grnzdn, Enthdisesfumaidzan Wudy 1n 814,03 Swlnagwmzdo W 2016 UEJ T

QU 1.016 Alnznedn WY 2017, IUNHUNIWDUSIFUEILE 4,39 (V.
1.4.1. QUINEScTnned

T 2017, QuiLgZRINNEd 2100V 1.193,17 WO/, 29990010190 N0
Quniwén 813,13 Swlnaeoedn, snquaipSudunly 445,24 Swlnoagenedn @Az 200U
J3nu 261,44 Sloagznzdn, Tuerush mucﬁuqumu%uéu:}ej Tuazdu 326,64 J1WTOR°
Lm0, cﬁsmmgumuﬁﬂamgugmﬁj SasaWiouiiudsasdnnedtaSunutuyidsy. yuamy
g399n 4.822,56 Swlnaigzmzdn, (uSy 13,61% njuTleuLa, QeruLH .gwmmwﬁﬂtéﬂ N

U 5.635,69 W TN[LNZA0, (WUSY 4,9% nJuTFTeIuLA.



SURLIN) 8: QUIVESRETNNLA (RwlnnFzoen)

(2,000.00)
(2.500.00)
(3,000.00)

2267.61)

- unéi - QUMUOENU e QuaruSuBudt (308)
o quawsuduge) (aih)—e— quiiudgrazdnngd

rcujjé.l_m: NTUINWLT] WY 210
1.4.2. QUUUSNY QL NWGY

T 2017 QuiugHunuouiuazdiu 21,84 IWTONVLMLIN €z QUIVZNIWETY Tnsescgy
2 (908) Wwashu 2.155,58 IwlnEnedn. K0UNWIPUTINLRIINMIYnnInseRuty

e
Lxd

(21 (3087) 1.589,81 MWTNAIRENEIN, NUIIRVINEU 326,10 JWTONIKLENEIN €L NIVIJNUSU?)

9

239,81 1UT0RIF=MEA0.

sUALIN) 9: QUILSNU L N (Ao gxoedn)

(500.00) 2013 2014 2015 2016 2017

. JUBiu e nwdriulooArncipien s nudiiulugingu
o mudsiudug e QUIVBAL €T NG

IR YU NEUNWEN] YU 210



1.5. quniulnda-3geen

Wd 2017, yuaniwi §luaziiu 10.458,25 JwWlnznzdn, sy 8,75% NJU1a
Domuw. iy, nmudgeen U 2017 297 sUU 1o sy 13,61% njuiivdiuu tnugvwes ©ly
nwdjesnduurumnsuiiurgn Bu: wrdiwiuis, csmn car vrdnnziivengmenn cay ned
M1, FounIuiiess ﬁﬁ%jmoxcﬁuéu 4,90%, SyniuincErgoutme iy muﬁﬂcé’lcﬁsjﬁu%n-gazjznsu
WiedulBiBaluniuhan, NWEILINSNIMENWILN] (Y 81,

SULKN) 10: Snmgouniudisenduineaazuzn Td 2017

I 2.0%
’, 10.9% 3.7%

m ozdongdivtd  mna EeInzdn/Jtd u fomdu m (Wil
e ® N800 ® (SNI0SU9) m SUESUT

WHIBUU: MEVINIWEY FUY 210
suzn] 1: Somsounuleduinudazusan WD 2017

0.6%
0.6%

= Sudafiy s SudBumgcaz Sondu = Sudcbeniwsuls

= &1 02 Gu = (899w Sudiadus

IR YU NEUDWEN] YU 210

1.6. MUAstivlnufsnaYznn (FDI)
WY 2017 ndgRuloufnadznEil YU 10 Jyuar 1.589 WTOQIKLIIIN.

MuAgRulnunizeInIuzinn cundugseougniv (iudl 2xaojwelg)utuidl noudwsuiu 38%,



2eUOUINIINOUST 32%, 2sUTUINTENT 12%, 2LEOVINTENWICO] 9% QT 2LTUI9NIWEN

(L 206U 9% (SUILUN] 12).

MuAgRulnuRgRnadznn (2101 U 210 WU 2017 condudzann @ud1 deinniu

NoWIS1 78%, Uit NoLi81 10%, .67 6% Az Uzinndus) NoUi81 6% (SUILHN] 13).

suLKn) 12: MuIgiulouniynidzenn cenduescoiniu Wl 2017

Foreign Direct Investment by Sector in 2017

m wzS9wtudt = AF19 = nedfn e ne@mwiedy  m sosinzmdus cas 2ody

CI2YU: NEFDIULIUNIY €T NIWIIY

sURLEn) 13: NMuUAtiulnufiyRnmdzmnn (Htdeyln) cundurnazdzenniud 2017

Foreign Direct Investment by
017

m 3.3

[ Re)

L

M 2.0H10)

-~

Jzinadus

CI2YU: NEFDIULIUNIY €T NI



II. nulndguzbidnuauiudrumciniinTutass 3 syt (s 10-12

U 2016)
ceIudineRJuUzUutagESutIu 3 (Geuiiiy U 2016 ﬁjﬁ:
— CeIUNVSUHIEI0 3.639 Ofy, (DmouawEusnmuzisudy cay diudufiufiy
GuiiBuusud). Wiiv: awSvwel 3.455 BRu way AMUSUNNNIWZoUTeI 184 fiRu.
— CEIUAEMVNITO 5.737 6fu (Haouawiesmrdufuiivn=to cax GuRL)
- Mmu=0QU 2.098 O,

0
as

euniusnfiy=Gio IUINIENPUE WEsh:

(1) AGuawsu:

2uEuiinlo UzBntd 91wou 3.828 8y (DaouatwSuenmuziuSudu Swou 177 ARU way
Fududufuduiduusud oy 35 BRu) i 105,2% ogeauniy, iy AMuSugouioN
3oy 178 Gfiu i 96,6% 2o3utunIu Kar MuSuwiwtu wou 3.651 GRu ity 105,7%
eo9ctuNIL. AwSuiicandueseoiniy GIb:

v

AUSULDUFI9INSU 8.105 ANy (111U 98,3% 29(LIUNI;

AMUSUWIS 1.540 AU (I1NY 123,2% 290IUNI;

NuSUEUFU29IR0 (URDULSUPNNIVRIE 10 ONY) 299 ONU (ifiy 83,2% 293
(CCIUNIV;
AUSUIINZNNINAJNY €ar JeRute (UaouiwsSurnniuawgudy 167 GNu «ay

MuSUHvauOURUUN 35 ONv) J9wou 4 ORu hifiu 44,6 2930LIUNIU.

MuEUSUY > &R,

uEuiicandy $0IMIUFRLUVIUYLLI (Fud1 Wiaws 3 (Geu 810610 IUSUINS NS
ynémﬁ.u ez 9mnausuls (U]AEU‘]JQ]J’]SUU]’IjéS,U) NoWLISIRNKDV (1)) 55,1% 29J1uSUwI TR
0, goumwSurneneunita tay emeumetd (@usmeunigfiy) noudt uI) 16% 293t
Suwe RO, (110213 3 2)

MmINEa13% 2: MulndivarwSuudsumwe T condufvaiusy tauy ey 10-12 U 2016

(fooloy ANv)

au SERT
, 099 nodn | aw | Sngou
(eI L | gouza | L o . Ny nJjula
5 Wi Sudy | ANV Su | wWU 2997
AuSU 919V N CeIuNIY |
297 e a1 SU (%)
a0 Jriiutw
7=2+3+
1 2 3 4 5 6 8=7/1
4+5+6
uSvwIS-ensy 3,213 | 1,537 | 1,548 | 168 - - 3,252 | 101.2% | 89.1
1. 9IMNSUNI(R 297 4 274 - - - 278 | 93.4% 7.6
2. 9M8UAIIA 276 - 287 - - - 287 | 103.9% | 7.9
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3. w1§ Kty 25 - 5 - - - 5 20.4% 0.1
4. 9MOUYUAADU 1,196 | 448 521 - - - 969 | 81.0% | 26.5
6. 9INsUB LTS 746 653 390 - - - 1,043 | 139.9% | 28.6
7. w1§ 218 223 223 - - - - 223 | 100.0% | 6.1
8. 193NN 299N 6 6 - - - - 6 100.0% | 0.2
9. 1IN NTUIY 18 - - 7 - - 7 37.0% | 0.2
10. £11NIVILE1IY) 223 202 70 - - - 273 | 122.5% | 7.5
1.8 SuwzyMnsUN

02810 158 - - 82 - - 82 51.8% | 2.2
12. IENURNIN L - - - 6 - - 6 0.2
13. et anyo3twi 45 = = 73 = = 73 162.6% | 2.0

gy RocLUWeS-

242 3 258 131 4 2 399 | 164.6% | 10.9

219U
1. d1Budueeltn 6 - - 4 0 - 76.7% 0.1
2. 019z 13 - - 5 - - 5 38.0% 0.1
3. 1duloy 23 3 3 - - - 6 26.5% | 0.2
4. USUYANILIZ

mnéﬂug 71 - 255 - - - 255 | 358.9% | 7.0
5. (UIVBUNIR - - - - 0 - 0 0.0
6. AUSUIMNNULTY

WD LA 10 - - - 4 - 4 39.3% | 0.1
7. 10U 120 - - 123 - - 123 | 102.4% | 3.4
8. m%ué"ug - - - - - 2 2

QoUWSUWIFINSV (Y
UcLuwIdensy

3,455 1,540 1,805 299 3,651 105.7% | 100.0

£
N

w2y AuustovionuGy caz S6m, negognudu

(G301 dnowundgen wa Syimnonaietn chlnuaoundo wluguInintusGtincey
MuSUESUnnmIiiontd, sunnfigouEnWinuinfirdiomusutdduanmny  Hejuren
UnTagméiu &:

+ MmuoransivIuSuy 3 Beu 1 RSN U INTIUEY war UtEoNR)
(NuUnoWLINILINGDRY;

+ deudiunuinnzmutoidngg fEnnzu car ngognudu G uindusfitiotudinudnd
2015-2016 Ry Suduwseniaur 3 Goudined Bu: aowEupn Wnwdonegnuice
WLV (A ﬁﬂﬁwcé’s‘cw, mUUUL,ijU%mEyﬁj ﬁﬁnm‘l’guﬁoasucﬁumyéu ggunay, zﬁsajﬁu
€z Siu‘j Do muﬁmnﬁumsémmﬁﬂﬁwc%’s‘cw (AU 36% B Uzl 123 ﬁmfyﬁﬁu, M
WINEUE AU 21%, Sy (W8) ey 61% way Sue).

+ Geunjofiul NINEINMuEISasadusAtounuinnznududy By nMudunsSongu
nNWAIB0mIU noonIMIUIfiuAeSuiod) JUuniceo), QWA (e DTunIFionloLnas
Aoy esuendiovznn, Yduhnasy 1l&dein diusmeutuutivgztoy Jurasy
7DJ0JIIV QL gug.
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(2) Qe :

Je

'
LA

Wtauz 3 (o 21w (el 10-12 U 2016) AWNUHPTO F1UVINYLEINTH 910U 5.826

ANY (U0UZ1:0UAVTUNTL 910U 362 ONU (A SaziivnzdndIu 571

299LIUNI UL (1ITIU 5,4% 299 GDP. Tuily: fziwizignuay J=Gintd Q9u:

— (Juediew 1y (JU9noYU Y=HUnth 2.223 ARy, (hiiu 97,1% 2830L3uNnIy;

— (uuzlowiy way gouoyumg?) JBdntd 299 ANy, (iNy 88% 293wtUNIy;

—  (JUIRMIU €z §T00 YeAINnth 282 ANy, (U 79,4% 29(LIUNI;

Anv) @fiu 101,5%

—  UNUIRU2IRWIV €z AYznndzAdntd 1.163 ONU (NU 118,09% 293

cesuniu. WU FewearwPuNnuagYznndulainiy coud=zGonttmucey (degam

Juocesuiy wae taInuiudlhniuniuzinn fandreztiivitSunerydnfiuamnd

Winutudegtiy thmumusSusey Ay  GSunuiuduidauwsAionineent way

1a3nIuM199 Ui 1OANAsoufivedo, lovaoundo  wluazdifiunvdivnfiuniugngu

Judz twrziduniuinsu-3nay dulanu.

— Y 819 1.859 ONU.

(3) MUQUOFITUULLIW

nInAYeilnjuuzuin ey 3 oy 21U CIUI0QUIINDY 1.997 ARy, @iy

95,2% 29JeUNIY, KA iy 1,8% 29 GDP. Tl tGSunwoungy nwiwly 9auow 1.467 O

Ay, Qun3gNMgYsinn 9oV 511 GRY. (1130 3)

nnzad 3: Frgunwinidzidnjudzun taus dew 10-12 U 2016

(fioolos Gnv)

xeu ey | YsBUn | Usfidn | UsGin | Qou 3 (%)
(10-12/ (Giou 3= (iou sy njuila
2016) 10/2016 | 11/2016 | 12/2016 2016 (AL ALY
SN0 3,639 1,100 1,215 1,513 3,828 105.2
AuSuwsy 3,455 1,045 1,159 1,446 3,651 105.7
S UAIT-9IN9Y 3,213 927 1,029 1,296 3,252 101.2
SV LVwIS-91msy 242 119 130 150 399 164.6
AuSURNMUKDLGioN 184 55 56 67 178 96.6
(ugoengisandulainiy 184 55 56 67 178 96.6
A0ULSNAI Y 5,737 1,684 2,043 2,099 5,826 101.5
1UNUIINIY 4,752 1,499 1,540 1,623 4,662 98.1
AIUNUIJNY 985 184 503 476 1,163 118.1
QUOJ) eSuwelunaeie
o -1,297 -454 -381 177 -1,012 78.0
ALY
QUOJIA0U -2,098 -583 -828 -586 | -1,997 95.2
Quh;gﬁaauc‘j’u%aacuﬁséﬂ -2,282 -638 -884 -653 -2,175 95.3
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€gIOUOIIUUE LW 2,098 583 828 586 1,997 95.2
egytiuwIs Ty 1,825 577 542 368 1,487 81.5
NZUI 1,804 822 686 180 1,689 93.6
JUECIVE/INEINS I 0 919 212 423 1,554
PRSIV INEO -696 -96 -232 -243 -571 82.1
mugendinsdn
. , 2,500 ) 706 ) 706 28.2
JONSUIW CWNSVIENY
ttujjgnm"‘zﬂtwumzmmn 21 -246 -144 188 -202 -971.7
2UISUTUESIIN 21 1 4 171 177 850.1
Joveinayy 0 -247 -148 16 -379
wgyNUmULnn 273 7 286 218 511 187.1
cugicdylainiu 654 82 402 354 838 128.2
SO -401 -94 -132 -136 -362 90.4
Suamnwsasciurieue 20 19 16 ) 35 173.1
njuls GDP
USNTO 3.3 1.0 1.1 1.4 3.5
uSuwe T 3.2 1.0 1.1 1.3 3.4
IS UAIT-9INSY 3.0 0.9 0.9 1.2 3.0
eEvCLvwIS-91nsy 0.2 0.1 0.1 0.1 0.4
AuSUPNMUKDLGIEN 0.2 0.1 0.1 0.1 0.2
A0ULSNAINY 5.3 1.5 1.9 1.9 5.4
1UNUIINIY 4.4 1.4 1.4 1.5 4.3
AIUNUIJNY 0.9 0.2 0.5 0.4 1.1
QUOJ) eSuwe bt
o -1.2 -0.4 -0.4 -0.2 -0.9
U0
QUOIIROL -1.9 -0.5 -0.8 -0.5 -1.8
AuUAFIUROLCTUGDUTHEH -2.1 -0.6 -0.8 -0.6 -2.0
€gIQUOIIFUUL LW 1.9 0.5 0.8 0.5 1.8
wgyBiuwIs Ty 1.7 0.5 0.5 0.3 1.4
euaziunzuiniy 1.7 0.8 0.6 0.2 1.6
ttujjgm‘ﬁﬁtwnmzmmn 0.0 -0.2 -0.1 0.2 -0.2
IR0 0.3 0.0 0.3 0.2 0.5
yuar GDP 108,709

wI2uU: AUzlowINey cas J6N1, nygoinucy
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1. nuIntyztdneajudsumanian nd 2017

3.1. azwﬂunm’énﬁju::ﬁﬁn’juU::muTnuao.u

weufudzuiucydn B 2017 B usofysdiotiueaduf o1 Jney 2017 Wufiuw Sy
DeSniisnfiusBinmnudvsERy mufomanio, lougzwiciigin WEEuseyd muusd @nf
o16/aWg, [AJDUN 24/11/2016. t@ﬂwﬂueejunwuﬁuu3.U’|mw'1350 ccbucﬁe%uﬁgm@mnﬁmﬁjwﬁi’m
wouionzurgonzRo-gfuanizin 5 O 835 VIl (NSEDP 2016-2020) (diemuiinnzuignnzfio
tay SIRUiohud). ebtiuermes Dumidion, e war vslouwditdmiosen W 2017
Sonruiw WEeenddndofiusdio, sendiudicusinezeIn 29N RIIIIINY QY 30N9)
JrguiBodeuzinthduoesaouinugunty  «ae fegtu  lieSuusiivtdiznuininbu=ain
weIunIy thgydd=zdnnitiy, uenzwiu (s ‘Cz’ﬁﬁug‘cﬁmuazﬁumow’nw‘h’mj‘cé.

CeIVFUUL UCNIR0 Y= 2017 FIR0U0ULINTIVSIAL ﬁjﬁ:

- eUAUSU NPTnNVoU  23.699 B, (DaoumeuSuanmuziusudy way (iudubudu

Suidudsut 910U 242 BRv), Wi aeSuwiwtu 21.221 HRv):

- CEOURWRG U0 90U 32.402 éﬁu;
- muginguiudsuw: dwou 8.703 Gfiu.

Y83 tativnmceunIu way ceujudzui fidomunuiuses, evcougnudy WGinudssw
Suhuiuduninzgos, §jmu§U§mmJ ey Swnniudnasdiostu cﬁeéné39%o§3dxﬁﬁncnmu
JuUzUWENI0 J 2017 zn""cﬁtlﬁUmuéussjmnmwﬂccmjam (A gzwwwﬂéuémeoj wdotiy Wi
tuatémuninoy, (§3813%00mu cuuiudrund 2017 dytuceni DStinegd iz
mum("z%uc"ﬁccﬁ‘caazwﬂUam.ums:jjymmﬂjﬁm’jwzmu m"’%unﬁsajmng.ui’ltdmm Wubucoy: seww
condeunnyRn windu-sRy dfiudsugondiannzRowty, S03gm=Roawonijtay
NALHN2107Y, muasﬁuu%ﬁugucﬁs‘tutajmuﬁjzﬁuaeﬁo, dumidonfoazun, deunjofiviu
gycdudinisn zﬁﬁnnu’zﬂugjiajéﬂjesﬂjmuzﬁmnzum g0 VI, figdutauzluysdunslovion)s
esrututuglaidynn=Roduto, 3FOnIWESuT taz ccﬁ‘taﬁﬁn@ucﬁe‘tuﬁmg}oﬁjnzﬁe
w0,

(f33 0w, niwindiusfinawsuiuds muamido n3uld GDP Suxt D 2014 Fuu
(43 J 2017 cﬁ'ﬁuéﬂﬁﬁjmozﬁzgnﬁj §: 91N 21,9% 293 GDP Twand 2014 130330 20,2% 293
GDP Tu&nd 2015 way %Uﬁqgnﬁjc’zjw 16,4% 299 GDP Tudnd 2016 Auuissnd 2017 ﬁ%UCéIQ;IO
Jydnfioy Uzui 16,3% 293 GDP. suondiwitd nwdnfsddinawduiudruimniuls GDP J
ozynd) ccbwéeumaémmmuzaaczﬁei}ﬂﬁzméjjﬁuﬁzgoﬁj waz oSunnuid-smeund
ﬁjmazzﬂ"’u.;mﬁj cﬁsznju“tg'l GDP, cﬁjccbuéwnmmnﬁocﬁums%Uﬁo%}’j'azﬁijmazz"ﬁczﬁuéu €A
WuduluImorfisnamiueznurfiogegon=Ro. deufiuiiy, TudzlunuiuaeSucJus s
Fiuannauinedidudn car nusulBwioty; geiiy, WiavshionzRogsnuwlingldy counsHu

0o MIVRLSUUYLL. SNTUNWHING (RnTzRngezneslndzuil 6,9% WY 2017 KoU
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Weordo ciuuramnuhdnlagnuesnnn eiininduwd-smeumufiomodtouniudysu
N3y, Gyt SddugunsadivartEuamescoug nutimo. (susizing 14).

$3u nuInfiusfitinaseudrucnidn njuld GDP wgo3d 2013-2015 J3¥9moy
cﬂ"wéu 8: 9In 24,5% 293 GDP cﬁuéucﬂu 25,5% 293 GDP waz send 2015 cﬁljuéuc’ﬂu 26,1%
297 GDP ({ojamndauedsfivnguly GDP S3morfinonzlon &: 9 7,8% 297 GDP Wi
2013 Uy 9,8% 299 GDP «ar 10,8% 29 GDP W 2014 «az 2015 MUY, COLUISSOD
2016 (¥ 2017 wPuNjuls GDP ﬁz;;miﬁj 8: 9N 26,1% WU 2015 Uy 21,5% W 2016
Az 21,8% WI 2017, (Hhoemdmiusunguly GDP ﬁmazm"’u,goﬁj, Giatiu cﬁeén:ﬂmuamgu
JUUzUI  MUKEWINIRINSUS9, ;"mnzum%j‘tﬁﬁuziauwmwéumjaw’iawéhjémju Rz W
muasugumuiionsen N8 UsBbomu adsordouniuusiinawsiudsuesiin gxduand
09/uy, 315UH 19 Togwwr 2017, SuE0WiNwUGinawuniula GDP goIIeduaoy (su
N9 14).

Wiauzttd 2013-2017 MUINQUIVUzLWNIUT® GDP J3jmor 2u-33 &: Tud 2013
JUU=IWRI0QU 4,3% nJule GDP war godpdy 3,6% 283 GDP Wl 2014, wiwissnd 2015
JudzunQuiluBuidy 5,9% 283 GDP, djniy nw2nguivdruwansunnldy Wy 5,2%

293 GDP «ay 5,5% 293 GDP i 2016 way J 2017 IUN0U. (SUILKO] 14).

SuLO] 14: MuIntisiitnudzumlutaszd 2013-2017 tijuls GDP

30
24.5 25

26.1
25 21.9
20.2 20.2 218

20 16.4 16.3

15
10

— [

2 -3 6 5.1 s .

ml o zmg 201l m.

- -3.6
-10 *3 -5.9 -1 —.2
s SU UL s U uselio o e rsuds Laugiyelion
— BabiNlaln i N THIENIE LT a b Nl Wy LA HE=N TR R

w2y Auvslouwniugy @z T8N, negoIniuy
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3.2. MUANAYLAUnABSUIUUL LI U 2017

nuindiusfin awsudilo U 2017 UxBUnté 22.925 Gfy, Wiy 96.7% 299uniy
§ v 16,3% 297 GDP wtay iuSy 8,3% njuld U 2016; Wiy, awuwelu=Bintd
20.579 éﬁu, iy 97,0% 29jKLIunIy 9 (infiu 14,6% =299 GDP tay (U 6,0% NJUlad
2016; SoUAWSUPNNIWZDLTON JzGUNLH 2.345 8fu, (thifiu 94,7% 29J1IUNIY 0 @iy
1,7% 299 GDP DBy 34.1% njuls U 2016.

HuensogounuindivawSuiunfiugeinsgonutu fxndivaeEuiulsuimwely E'ﬁjﬁ:

~ awSugousnensy 10.183 GRu @iy 92,4% 2ejctuniy; iy 7,2% 299 GDP.
c§jmuc§’| 49,5% 2931uSuwe TR ulio.

~ awEuwed 6.203 By iy 94,6% 2ogtUniy (ay Wity 4,5% 299 GDP. (83nou
(81 30,6% 293WSUWIL TURITO.

~ awEududuzeidn 2.238 Bfiu (eouawESusnniuzwsudy se Gfiv) Wi 95,3%
2OILIUNIY (A (GFiU 1,6% 299 GDP. (83no.ucd1 10,9% 2o3aieEuwieludisio.

_ uEuSsm=Rn3ndstu war driute 1,777 G (DaouaiwEurnniuewsudy 954
A way diudubiufuduidodsud dwou 26 AR, (DeganSymusinniudiug way
D00 BN uuIndogifiy usuiinioestfndufnduaiedu war windu
JunAuaIITuU LK) hifiu 148,0% 293CUUNIU KAy thifiu 1,3% 299 GDP. (39
nNowS1 8,6% 293uSuwIL BP0, (suseng 15).

~ awEuduy se Gfv.

AzfunuiuisSuwid-o2mnsuee) YU 210 UL 15% 299 GDP whazdelud Tuay
Sunuifivareguttsvaugeltivnnzunai Saiwttdn (Low income Country).

uSuiivsAbonwivtéd covawSuemeuniydey (emeuyuaiiy, emeuduls) 3y
NoUIST1 54,2% 2931WSUIIN WIF-9Neudiln, JousNeunIfg (SMNUNILAYILNO (1AL 91
neuawtEyNAy) wludhn BInonidwy) 21,2% 28] AwEurnwId-omney; douiiide iUl
SurinwiS-emneusus.

ICUNUENF0UNIUNUIIUSURINWIF-2INSY (AT USU NUCLIVWIZ-9IN9U (1IUSULUY

NIWABIPUOLLINTIURIAY (Giud1 W 2017 eSurnwid-ensy J=Quntd 12% =299 GDP
(z NMuSURUCLUVWIS-2INeU FWNd=GTNtA 2,6% 29 GDP.
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$URLKN) 15: MUInnde Gdnawsuudsunwieu Snd 2017 (Fiovloy Ofv)

JncivawsuuUzuwwisu conddunu Snd 2017

H fiusgouaiemnsy

| m Aound

m uunsgudueeian
AUGUN8IRINENNANIINU Laz UsTiuty

m Su9

wgy2yu: Auuslouniugu cag U6N1, negonucu

sULHN] 16: MuIncUstdinaeSudisnlinlivead 2013-2017 (Fiovlloubiny)

25,000 23,340 23,699
2 1163 22 925
13 97
20,000
16,321 16,427 16,918
15,000 13.207 14,681
10,000
5.947
5.000 3,689 4,618 2.987 661
0?4 2,759 1,749 2,346
2013 2014 2015 2016 2017
I aﬂuéumnwﬂ%-amau &ﬂngUﬁfJECJJﬂULUﬂ%-E‘mEU

MUEUINNMIUZOUTIEN == oLusnwEUTIEI0

wgy2yy: Auvsloviuniugy wag D8, negoniuy
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3.2.1. MUsORuawsSUINWIS-21nou

muInuawSunuwid-emney Wiaszeh J 2013 M1 2015 nJjulgaolusnuzInnsiiv
wiwty @ GDP diudr §luazdungofiv 6 16,3% 299 GDP, «tuissnd 2016 (ax 2017 LUl
ﬁjma::zg;nﬁj Dy 15% 299 GDP «az 14,6% 293 GDP miuadu. umodiw tniadiva
SumnuwIg-emnsu z;;oiﬁjﬁuuccﬁ ¥ 2016 Wubuw deunmwindivaiwEy wnwid-emney tw"’ué‘uéﬂ
nomugznesdozengntyfin war Sndumiiy Jusotassiimonzfnesnuelngd) 5
nediuloofgdnuasuiudsun  oudiitummudnisuwid-smeumuionaditiouniudydu
3Ry Hdmouddisiu SuSaWinuingdivawsy vinwid-emey njule GDP J3gmos

DOJASUNJON.

AUSUINWIF-9NeU nJUTINUSUNIO (iudrbFgmozilugy a: 29N 62,9% U 2014
wusudy 68,9% WU 2015 way Wusudy 77,6% WY 2016; €Az (KON (Invlisuuidy

73,8% (U0 2017.

FgoznINlusy  2ojuSuwtd-omey  «LulImoziigdy (enjulanwiniyd=Gon
tRuzeuw 8: Wl 2015 AuSUwIF-9nsulluey 1,2% nJjulIT 2014, LIssnd 2016 WUSUWT)
0,4% 03U U 2015 (AL VIS 2017 USUWIS-9MNSUWLUEY 3,0% nJUTLHT 2016, (U A

LA

(VTG MwSuwd-9mnsy Wusy WIIMorngIRg (110130 4).

F2 '
LY

éylmm%ocﬁummm%uww%—smeu W 2017 YzRUO 16.918 ONy, (hifiu 96,1% 293
COUNI QY USY 3,0% njuls U 201e. 0, wIRILSUPNWIZ-9IN9Y &ud cluwrn
sms‘u.wmcﬁu NoWSI 29,2% 2931WSUWIF-2INSY, $9IJUALVIUEUIN 91NsuBUTE nou
(81 25,0%, 9INUNIRQ 1,7%, OINIWIU NOUBT 9,8%,2IN9U1UL0 NoUSI 9,5%, w1821
NoW81 5,7% 2IN2UINSUWLLINSUNILLZIN NOU 3,6% awinmotwidl nol 2,2%, wSuIN

MU NoU 2,0% (ay AUSUSUT) NoU 1,3% 2831SUNWIF-9IN0U (SUILUN] 17).

MINEa199 4: MulndiuAiwsSuInuid-emnsy Tutasseuu

&30 J 2015 U 2016 U 2017
. Y%oN 1 . %Y%on1 . %N
WDV . oz DY | o x DY | . x
(wWUSY WUy WUy
AMuSUWIE-9ansU 16.321 11,2 16.387 0,4 16.918 3,2
SnmgounateSuwI T (%) 85,5% - 84,6% - 82,9% -

w2y Auvslouwniugy ©ay UAN, negoInauy
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sULK0) 17: MuiafivaresSurnuid-emey WANY 2017 (Foviou GNv)

20,000 16.321 16,427 16,918
S ——— ="
15,000 e o]
P2 Z 777
10,000 S : :
5,000

2013 2014 2015 2016 2017

EEEER =2 1N2 U= SAnNsuR1L o

SINSULILOUTLU s 2N uEuls

wiS=us s 1101300197

RRSRRSS €110 27NN SULZ LN SUN LSS0 ewInNgoI?In tada

DS UB U ——— DRI S LIS -8 N2

w2y Auvslovwniudy caz JAN, negoInmudy

—- omnsumia

omMouMta cLusINsLNIAY ffiuanttage tSndiwsly way diusmn. 9mnsufnta
clucIeSufiuadutul 3 2esmusurn wd-emeu Hnnemsuyualy tay 9NSU
2018,

nusacfivawEu amnemeuinta Wi 2017 WUt 1.980 SR iy 98,9% 299
CeIunNIu 9 (i 1,4% 297 GDP njulsad 2016 Wudy 13,1% (SUSLU0I 18). NIUCNULINSY

o

Mmiagnueeunwind 2017 mcmnﬁsnmuéusmsnfw‘tmmezcmmmﬁccé@oﬁj (Hegmniiuna
O530evontnd coutéEuBunsfuamoznanian doldfinwarduyazfio war Ata HIEa
hidinou %jﬁawmusuifmmz‘cﬁ (susiziny 18).

INJUIWSUPNSINSUNILR 1F1uSUwIS-9mnsuidiud ﬁﬁjmozzﬁ@nﬁj 8: 91 13,5% ud
2015 z;;nﬁjc’ﬂu 10,7% W 2016 way dusuy 1,7% W 2017, FUn0NCLUSISUSINSUNIL
'aﬂnazmjmu‘EHJz’Ihcﬂ"Juéu (011012130 5)

MINEa1YR 5: MulndiuaiuSuamnensuMia taus J 2015-2017 UL

(fioolos inv)

&30 U 2015 U 2016 J 2017
. Yon U . Yon1U . Y%on1U
10U 5 & PO | o & POV | o x
sy (uSy sy
2IN9UNI(R 2,204 17.2 1,751 | -20.56 | 1,980 13.07
SnmzounuSuwIF-emsy (%) | 13.5% 10.7% 1.7%

w2y Auvslouwniugy ©ag J8M, negoInaudy
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SUKLHN) 18: MuiuawsSunneneum talutaustiu

2,000 2 .29 1.843 2.5
1.623
1. 2
1,500
’ 1,190 1.40
1.5
1,000 962
571 580 1
500
- |
2013 2014 2015 2016 2017

— corsufTimainmas Aodiotd (HFu)
. onouftaaines counaudes (SRu)

—_—— U iR nJuTls GDP
w2y AuvslouwnIuey @ U8, negoInmuy

—  omeuALi
9°m81JmU‘cﬁcc.l'JiJ9"m81szjﬁjﬁcﬁuaﬂnaﬂatﬁasjgnﬁu war 05%06UW WU 210, 9msu
20 HelucieSumiddiy §o1308Watiuiid fovnemeunita. W 2017 emnew
11U W03V 1.603 éﬁu, (hafiu 123,7% 293KeIUNIY 0] B0 23,7%, NInjuls
U 2016 Q03 1,3%. (M2 6)
MINEa138 6: MuSNMuAILSUIINSINBUAE I (UL

(fioolos Gnv)

&au J 2015 U 2016 J 2017
. Yon1u . Yon1u . Yon1U
10U 5 & PO | o & POV | o x
(usy (uSy (WuSy
2IN8ULLA 1,140 1.2 1,624 42.42 1,603 1.3
SnmzounAuSuWIF-2nou (%) 7.0 - 9.9 - 9.5 -

agy2yy: Auuslovianugy @y U6R1, negoInuy

— 9'm91u.,1us'1'|tz‘u"u
9°msu.LleJs'mﬂJ"ucc.L'msmsmmjésu fcfiuamnniuduBSudn war nwd3my W Y 29, Byfiu
Wsnm 10%. sﬂnenquéﬂuz"’uucwumuéuﬁuﬁ z?ﬁms’ﬂuéuﬁuv‘ﬁjesjﬁummyémmwﬂﬁsmsu c§j
noud1 29,2% 293uSURNWIF-9ansy W 2017. mJﬁncﬁuawémmsmswynmczﬁuubuﬁ
azmaztﬁuéumni’l; gutwz U 2017 smsugumcuﬁ"uawm ICHULA 4.934 ﬁﬁu, Wiy 86,6%

29JMLIUNIV (T (GNU 3,5% 293 GDP. Twi, (fiuamesnzass (2zcoujwididudiciu) Snciutd

'
Q v La)

1.899 0Ny, (u 37,7% 29j1uSugnsuyuawiludipln Wl 2017; sounwindivaiusSy

¥ e s o

gmneuyuniiiuesnwily (2ecouigosuismeuidudiciu) Aniutd 3.035 OGNy, iy 61,5%

293USULINSUYUOUTLHPIN T 2017. (SUKn] 19).
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M0z 7: NMulaivawSuemeuyYuaiU UL

Anu J 2015 J 2016 J 2017

. %Y%on1 . %o . %N

10U 5 & POV | o x PO | o x
(uSy sy sy
1. 9INsUYLNALL2902(27 1,654 7.0 1,940 17.25 1,899 -2.1
2. gMnsuyuaItluwIe Ty 3,090 40.9 2,749 -11.06 3,035 10.4
2MNSUUUNWLUNITIN (1+2) 4,744 26.9 4,688 -1.19 4,934 5.24

SnmIgouNuSUwWIE-91n9U (%) 29.1 - 28.6 - 29.8 -

agy2yy: Auuzloviuniudy waz D6, negojniuiy

SUILHN] 19: NMUTIUAILSURINSINSULYUAALUTALILCIULA

e
30
c

% GDP

3,500

3,000

2,500

2,000

1,500
1,000 -
500 -

2013 2014 2015 2016 2017

s A Hex & 2 S Hex & 2 S
e sUw PNMUlAET (Ghu) (Weygwld) o suw Mnww (BRv) (De3gwD)

——smsuyuardyu njuls GDP (Heieard)

w2y Auvslovwniudy ©az JAM, negoimuduy

- omeuduilg

omeudulBuivemeuniidey fdivendudn war nwodnw viWzwod SEngrusy
oy, 111ES0ncTiuenniiny c%utccﬁénmc"’ﬂgn 3% 119390 90%. NuSUPNSMeLsLTE In
JlButiuiiae) 2eiusunnuid-emney sejRNeMeULANDU tay NOUBT 25,0% 2991
Suamud-ensu. muéuamsmeuéu?éﬁméjjcﬁuéumnﬁ By Jucdd 2015 30Ut
3.253 AU WuBuDY 4.124 Gfu WD 2016 waz WuBuDy 4.254 Gfiv W 2017 § diudy
2,7% njul&d 2016 1Ay iy 3,0% 293 GDP (crozaiii 8). Fngoussniwincivemnsy
3078 W 2017 Guacludivam st 9oy 2.514 5ﬁu, sy 7,7% n3ulsd 2016

(T NOLEWEUI 59,4% 29J1uSuamMenausl183i9l0, sounuifivawsy Pnensuls
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Wty Tud 2017 W0V 1.720 OGNy, njuld U 2016 z;;nﬁj 3,9% ((Q¥ N2UIS1 40,6% 29I

Suonsudugdiglin. (sussun) 20).

MINEa19R 8: muindiuaiwsSurnensuduigutavsuu

Anu g 2015 g 2016 U 2017

. Yon 11 . %N . Yon 11

U2V L & OV | o x PO | o x
(WUSy (uS (uS

1. 91NV L TEMNNIWLAS 1,428 -12.0 2,333 63.38 2,514 7.7
2. gmousugudwis T 1,825 6.2 1,791 -1.85 1,720 -3.9
2nsu3uSNela (1+2) 3,253 -2.6 4,124 26.79 | 4,234 2.7

S0MFOUNALSUWIF-2N2Y (%) 19.9 - 25.2 - 25.1 -

w2y Auvslovwniudy ©az JAM, negoimuduy

sULKN) 20: MuInfWeilinaiwsSusmnsugus

3,000 3.3
3.2 2,514

2,500 3.2
2,000 =1
3.0

1,500
29

1,000
2.8
500 2.7
- 2.6

2013 2014 2015 2016 2017
. =ns, nnuieEs (570) (Deigwd) s 1wty (B50) (Degwd)

e UEUTE mjuls GDP ((Ds201D)

wgy2yy: Auvsloviniugy @y J6M1, negoInugy

— wider
MuSUnnuIdz21 Dire3ignd) deu nwdzidocuugnususnnuwidtugsusigiy, 2su
soulnigg, geudtidnuzlovurdunudfiv aoudinugndigerwoulewnsuy way

U187 A tOnzdulnuRnNIVINTuILSUPNWIZ2S1.
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F2

Syl 2017 uwndiutd 971 Gy, gnd iy 41,4% njulsd 2016. Qv

Sunnuwideuet njulsausurnuid-emey ngndnn 10% Wi 2016 vy 5,7% Wi

2017. (LN 9 (AT SUIZNNI21).

MINEA139 9: MuINIUABLSUIINWIE2S

Anu U 2015 J 2016 J 2017
. %Ny . %N . Y%
OV o % POV | L x WOV | o x
(o2 o2y STNOESY
wIg221 1,382 -1.9 1,655 19.8 971 -41.4
SnmzounAuSuwIF-2nsu (%) 8.5 - 10.1 - 5.7 -
w2y Auslovwnudy cay 58, negoymudy
sULKN) 21: MuInfdeilinausSurnuidengs
1,800 12.0%
’ 10.1% ?
1,600
10.0%
1,400
1,200 8.0%
1,000
6.0%
800
600 4.0%
400
2.0%
200
- 0.0%

2013

b = e
E nSEacE(co )

2014

2015

wgy2yy: Auvslovisnugy way J607, negoInuy

- mEndiiangigsn

2016

2017

—— B0 SOUWAFEN ¢ B vl 2 LB U S en ne

NuSUINOIZNURN2199N wIUYNAJ 91N 205 ANy W 2015 Uady 49 ORu TWd 2016

ez Jutgndy Wy 29 G T 2017 Fiynd3 58,6% ngulad 2016. sncsiurNINUIO

nzniuzeldnnzuw  WwnwErdunwycnuslnnzdutivety  tnganfinniudgsentiney,

WGfy; deufivty, mwudisenusimin Nudunics)tunuinmuaiusSy NONENEUNIEN

titgn=19en QoL WIndston

(. (011012991 10)

DO o

una

23

Tunwinciuagniiien Suwzamnautsnin J50RuEn




mInza13dl 10: mulndiuaiwsSuamnuideeen

&8y J 2015 J 2016 U 2017
. %Y%onau . Y%on 1 . YN
10U L ox POV | o x PO | o &
Sy RIS sy
EELEE 205 -28.5 49 -75.9 29 -41.4
SnmigounuSuwWIE-91n9U (%) 1.3 - 0.3 - 0.2 -

w2y Auvslovwniudy caz J8N, negoInmuiy

3.2.2, 2UUABWSUINZUWLLMNOUMULZI0

AUSUWIF-9MsUNNS VLTINS UNILULgINUENsuiioy 9INsuN1ia (N WD« Jis),

MISVLELINUNILLZIN, HIWINYDJIN T (12 MwSuPNNIVIL L.
NUSVWIF-9NSUPNZUWELINSUNIWULZI0  NEIUCYINUSUTIINE (3INoLS1 10%

2gj1uSuwrdsmey Wl 2017, (f3d1Tonmu MuSUPNSNSUNILAPNULS FUOYNI N

580 Ofu WD 2015 LAl 225 Bfu WD 2016 wax gnddu 137 Ru WD 2017, c§jq]m§j
39,3% n3uUl8d 2016; FOUAIWSUMNSINSUNILRIN (Wi chuﬁﬁjmozcﬁuéu 2N 198 HRU U
¥ 2016 Ty 219 Hu WD 2017 i BUBY 10,0%. FSuarwEusmeUPNMBULELINSY TIUEgIN
W ¥ 2017 3ahivtd 610 Cgﬁﬁu, (uSy 28,6% nJjUTS) 2016. l0UADLEAD USUIMN

Suwzamsuniuzgndipln W 2017 0l 1.672 ONy, Wudy 20% njuls J 2016.

(=190 1)

MINEA19N 11: AUSUINSUWLLNDUMNILLZI0

&30 J 2015 J 2016 U 2017

. %Ny |, Yon 1 . YN 14

PUOY | o ox [ FWOV | o x [ WOV | . &
(uSy (uSy RIS
1. 9MoUATAIINS 580 1.6 225 | -61.2 | 137 | -39.3
2. 9InauM N Wi 183 1.9 198 8.2 219 10.9
3. MMZUWzLINSUNILEZIN 620 -27.9 | 474 | -23.6 | 610 28.6
4. oauwINmogN (Wil 378 1.7 369 -2.4 371 0.4
5. AMUSUPNNIVRI L 546 15.0 | 127 -76.7 | 335 | 163.2
QOUWSUMNZUWTLINSUIMLEZIN 2,308 3.9 | 1,394 | -39.6 | 1,672 | 20.0

SnmigoutaiuSuwid-omeu (%) 14.1 - 8.5 - 9.9 -

w2y Auvslovwniudy @z U8, negoImudy
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3.2.3. 2WSU nucLuwiS-eaneu

Je

WD 2017 wgwSuitcluwd-omeniuauineud awEuGuiuBy adiutd 934 Gfivy,
c§3nouc§°| 25,5% 2ejaﬂsguzﬁﬁctbuwﬂ§-eﬂn9u, S99V UULSUIZNIU I0cHULh 881 fRy,
cijm.ucéﬂ 24,1% 293;}%&1%{15’&5&]%%-8%:}%8’1szTm; myéummsmﬁmﬁ’uﬁﬂumsﬁ 100U
839 AU, NoLd1 22,9%, AuSuanandud Saiutd 657 Hiny, c§3no.uc§°1 17,9% 29388U
JluwIS-9mey, Ky aw%ué”ug (a0ularwSuamnass, andwvny, aadutoy, neyRuTinnzu

U1td) nowed 9,6% 293 MUSUTUKLLWIF-9INeURiwln (sUsteng 22).

nucfiuaisEuidiuwS-amey ﬁméjjcﬁjuém{mgﬁ Wufiueed 2015 0 2.759 Gy
Wuy 2.977 GRu WD 2016 sy 7,9%, U1s90 2017 Sty 3.661 87U 0 USy 23%.
mdion awEudy WD 2017 Wusu1n 23 ARy LT 130 BAY, WUSY 577% n3julsd 2016
(Hegand 2017 awEutigiociugiven éﬂ§U90ﬂuﬁ (nazdy), B3tubensucludy 2wy
Seinwesiesumnuiingodes; seydjuuiuausurnaendiufuiitolsud, awSuanduiy
By, MuEuanaduiy Wusy 08%, 50% way 10,4% MUHU NFUD 2016 (MOLa1 & 12

(LT SUILIN) 22).

Mz 12: MuSuiivciuwF-emnsy QUL

fifiu J 2015 J 2016 J 2017
. ooz | . %Ny . %Ny
WOV | %nUtillU2y | WOV | . x WOU | . =z
(usy iUy
1. (BN Ky Hay 112 8.0 69 -38,4 70 1,45
2. 01z 87 -3.6 85 -2,3 61 -28,24
3. e1duloy 124 31.6 180 45.1 83 -54
4. 1wSUIZINI 721 65.8 970 34.6 881 -9,2
5. (JuUutiuy 870 10.2 624 -28.3 934 49.7
6. uSUNaNUy 281 56.1 424 51 839 98
7. 10U 550 13.2 595 8.1 657 10.4
8. nejriviinnzuadatd 6 -75.6 7 16,7 4 -43
9. 817 9 -98.3 23 156 131 461.0
RouNuEURtCILWE-9mey 2,759 9.7 2,977 | 7.9 3,661 | 22.6
SnmmgoudaiuSuwoluisia (%) 14.5 15.4 17.8

wgy2yu: Auuzlouwniudy ke U8,

N20INIVIY
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sULH0) 22: MuivawSutivcluwd-emneuTutassl 2013-2017 (fioowou Griv)

4,000 3,661 2.8%
3,000 2.6%
2,000 2.4%
1,000 2.2%

B} [ | | | [ 2.0%

2013

2014 2015 2016

oS uRdcoanS-sinesu (A5u) DesSudganau (BR)

Buduiu (B5u) Sonencdo (AFU)

10Uy (BFu) 5 (OFU)

—— 115 TE GDP (=21D)

wgy2yy: Auvslovisnugy @y J6M1, negoInugy

3.2.4. MUSUNNMUGoLTIoN

mu%inﬁjUzﬁi’Jomv%umnmu?oawﬁséﬂ W 2017 PWoU 2.346 5ﬁu, {fiu 94,7%
nulGeaunIu way @ifiu 1,7% 293 GDP, way Hanjulsd 2016 coucudy 34,1%. (OHINJU
AMuSUPNMUZoLNo (e GDP Tutasztuu cﬁﬁuéﬂﬁijmozm"’@oﬁjmnﬁ Wby W 2014 20
Surnmugoudisanuls GDP wiy 5,6%, Wsend 2015 Uz 2016 YOI (T 3,9% Uz Sud
u,;m:'ﬁjci’lw 1,4% 293 GDP mwaitu; «atud 2017 duSucEniissdy 1,7% 299 GDP. LU0
w1 ld aw%mmmu?auwﬁeéﬂ@nﬁj ?11J61L'cJ'J1J'wmmuu,;05329jmU%U'ammwéoycﬁjséﬂzn"’ﬁﬁoﬂ’m
fulagniy wxe aw%umnmuéaucuﬁséﬂﬁﬁomuﬁuiajnﬂuﬁﬁjmazgoﬁj, daudumgtiRuIaD
uz?umw;;ntbeumuéauczﬁeéﬂzﬁﬁnﬁjwﬁumuﬁﬁuﬁj Hegnnomuesnuisfiozegnnsioaio &
An3nduvzmnii JarwSutunigdudde  39Edsusunuy  annwgoudeds  Ladiufuiinen

(o0 @ (JuNUsUBUYIUSY. (SUILKO) 23).

S

MmNz 13: MuSuRNMUgoUisa taus 5 U e (Fovlou Afiv)

B J2013 | J2014 | J2015 | Y2016 | U2017
AOUWSUNNMULOUTION 3,689 5,947 4,618 1,749 2,346
1. (JugousTuIanNIY
(NEg9INWTUELUNSY) 1,140 1,141 970 774 877
2. (fugourfiedtiiulagniy
(NEg03LIUNWELNSI) 2,104 4,479 3,648 975 1,360
3. (JugouiisdtnuALzmIwWN 446 327 0 0 109

w2y Auvslovwniudy caz J8N, negoInmuy
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SUSLHN) 23: NMUINNWtidnawsSurnmugoudied wiavs U 2013-2017
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3,000
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2,000
1,000 1.0%
- 0.0%

2013 2014 2015 2016 2017

oo SuainniusoacFedt (Bfiy) —e—aruSuainniugoucded nguils GDP
w2y Auvslovwniudy @z U8, negoInmudy

3.3. muindgusfitinaeseiulzumessdo

nu3nfiudioaemeiudrundialo W 2017 Ux&U0tE 30.736 ARY, @U 94,9% 299
COIUNI (R iy 21,8% 293 GDP, fmjuls U 2016 oy 10,4%. ﬁﬂznjumu%n?ljwﬁi’m
NUNLYFUYzUWENINT TN TS GDP ﬁ%jmozz;;nﬁj D 2015 Wubuws &: 26,1% 297 GDP
U 2015 0033 Wy 21,5% 293 GDP Tud 2016 1y (U 21,8% 299 GDP Wd 2017 wiwfinzgo)
nwSy YESuaintuslouunuducuugany lnunugnusaInuefudzum fradndy (su
209 24).

SURLKNY 24: NuInWeilinalweiuuzuiy

35,000 56.1% 30,736 30.0%
30,000 24.5% 25-5% : 27.825
, 30,652\/—‘. 25.0%
25,000
22,998 °7ame 18,035 19081 ° ,2kB% 2007
20,000 » 17.662
15,666 16,673 15.0%
15,000 12.617 13,074
10,51 10.0%
10,000 7 332 7,843
5,000 5.0%
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2013 2014 2015 2016 2017
200 Rn1udnnzd (Hfu) 203 Ruesido (Hfu)
—— D0 UssnR1esfelo (HFiu) aoLssaasud o nsuls GDP

wgy2yy: Auvslovinugy ©y U607, negoInugy

27



3.3.1 mMuInfuztlinawednudnned

AuRudInudnnztnjuls GDP ‘cﬁ%uc"ﬁz;;oﬁj fuet B 2013 Wubiuw 8: AN 16,7% 293
GDP gndydu 15,6% 283 GDP Twd 2014 waz 50&1@0535039&53’131’19&% 15,4% 293 GDP Tu&n
U 2015 Fuwisend 2017 yoddie 12,5% 293 GDP. muu,;nﬁjﬁjmoﬁucﬁsj.uwm Jnnzulth
Wurlovwnmugueoudony. aunofindesjnenuddnuinneg W 2017 deneud awwy
Sucdeu-Jusnoyuwziing, uwEndu-gdu, muﬁwﬁﬁmmﬁﬁnﬁo-%’g&l3n8u°EUiJ (T e

810Ny FIN0USIWEUIU 98% 29I UIINILALIN. (SUILKN] 25).
$URLHN) 25 NMUINOWGidnwuddnuinneditavsdwu njuls GDP
20.0%

16.7%
. 15.6% 15.4% 15.5%

.0¢ — e
15.0% \15.5%

10.0% 8.9%

8.10%
° 7.7% 7.1% 7.0%
>.0% 1.6% 2. 5%
02'3%2 2 5% 2% 49 2.0%
. .9% 0.0%
0.0% -%. . -(y. . -9.
2013 2014 2015 2016 2017

S By oo cSusooy U e cSR0Ry o SncEu mmm (A o Ssusneu

a &
3 vl ——
w2y Auvslovwniudy @z U8, negoInmudy

2189003 DNNL@TWD 2017 FUINULRT0LE 17.662 BRU Wiy 93,6% 293LIUNIY, NoL
(31 57,5% 2ojnuintiyusftinawedigsin, nsulediauw P03 11,6%. i), eecudou-
(Jugnoyu Yeidnth 9.807 tgiﬁu, ({efiu 97,4% 2990tIUNL, m;u‘ﬁél%tﬁmmcﬂiuéu 6,6%; AW
(Jugnoyungy UrBintd 1.412 R iy 83,1% 2o, n3uTEBiuL Wudy 2,5%; awimw
B08U-8380 UsBUntE 1.214 BRU @iy 79% 29308y, NFUTEDHILLA PN 18%; e ufiviiy,
MePLDSNY (ay Souvneu ccbw%uﬁz@nﬁj 21N 3.055 Gfiu WY 2016 LDy 2.922 Gfiu WEN
U 2017 zgoﬁj 4,4%, Tunzuznjofiy ms*&maémzzﬁ wisly Buetd 2017 IUHNNIUKINL CHUTH
Judints  wnQuUOg). FouawMuFIRraenduuidumdsnn  ©ar  asnduiivnzlowis Ty
UsBiintd 1.om Bfiu diiu 89,8% 2o3uuy, njuladiuUiiudy 20,6% (Hugzung 26)
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sULin) 26: Muinfdeidioaeneddmudnned Wand 2017

25,000
19,981
20,000 18,035 17,662
15,666 16.673 el \
15,000 S
10,000
5,000 I I
_ u . _ | T S _
2013 2014 2015 2016 2017
— Urfiey oz (usnoyy LusnoyunIgT]
Guindu was FxE0 BudHmiu cwaz Ssdznesu
= Simsnandagun
—_—— 51 —— D U s 0RO Do udnn=tidgoiio

w2y Auvslovwniudy ©az JAN, negoimuduy

01081 14: NUINONYLilnawRuddnudnned 3 2017 (Fioolow ORY)

Jefitnd 2017 | ngulacey | sguladenuun
(&) (%) (%)
1. (JUcoU (AT (FuanTy (1)+(2) 9.807 97,4 6,6
(Juctiau (1) 7.913 97.6 13,3
cﬁ’n@nvyu (2) 1.894 96,4 -14,5
2. MUNUTUUETUUI (1T D00YUANT7) 1.412 83,1 2,5
3. (JUBN3U way §3dw 1.214 79,1 -18,0
4. D301 €Ay SoUvnsy 2.922 79,71 -4,4
5. giaznenduiun (Wil way fdsinn) 1.911 89,8 20,6
21znanungUzinn 1.491 95,3 20,5
S1aznenuwie 420 81,4 31,7
6. 817 397
A0LUS0AURVIAMUTNNLATIITN 17.662 93,6 -1,6

w2y Auvslovwniudy caz JAN, negoimuduy

3.3.2 nuinfiusiinaeedfiuessdo
uudgRuee)in W 2017 UxBUntEdilo 13.074 &Ry, Wiy 96,5% 2ojunIy,
noud 42,5% 2ognuintigusdinaeawdisin, nsulEediuurludy (8 e6,7%; wilu: aw
udRuenjulzueesso (ifuwiely) UsAD0tE 5180 ARU iy 95,0% 293uUNIY,

NJUTRTEULI (DUSUT 74,6%. MUNLIIRURNNIWNTL €z oufiedr andzinn Jzidn
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1 7.884 ONuU (GITiU 97,6% 29LIUNI (L (WUSY 61,9% NnJUTITIWLL (10121 15 €Y

(Fuksn) 27).

MmI0EaAYg 16: Muinfztidinaeedgfiuesin U 2017 (Foviou GNv)

GUod 2017 | njultuey | % muciuSy

(tgiﬁu) (%) nJuTRTIWLN
1. MUPUIAvwe Ty 5.189 95,0 74,6
2.21uRUtUz0 7.884 97,6 61,9
- UAgLdulaniu ( Ng NWUHUnS)) 5.648 100,8 80,9
- gourgieddulainiy ( Ng NFUEUNg?) 877 61,5 els
- ourfiedtdulainiy ( NgLuUNIELnS)) 1.360 116,6 39,5
QLUUSNAWNUITIURIBT0 13.074 96,5 66,7

agy2yu: Auuslovionugy @y U6MI, negoInucy

([ugseng 27: nuInnYstdnawnudtivesiin (Fiovlou Hfv)

14,000 12.617 13,074
12,000
10,000
8,000 ' 7884
6,000 5,053 4871 5.189
2000 oo 3,401 2,972 I I
2,000 .

2013 2014 2015 2016 2017

51U niudroiwesldn  mmm SRUPNMUEiU ez 20u0fied1 e avudiwdfives)Eo

wI2uU: AUUzlowINIEY €as U6N1, Nygojnucgy

AuNANU29I30 W 2017 njula GDP wluiiugy 9In 6,07% 283 GDP Wl 2016
(wWusy Wy 9,29% 299 GDP Tud 2017, Twl: A30iunjudzuesidn naud 3,69% 299 GDP,
ARuPNNIWHIL €z goufednMmyzinn noudr 5,60% 293 GDP Tudnd 2017. (]

2Ny 28)
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(Ruaznng 28: nuInMYztinauMeAgtiuesdn njuls GDP (%)

12.00% 10.76%
10.00%
8.00%
6.00%
4.009 -
o D V
2.00% 'T/ 3.04%
2.43 A) 2-3005
0.00%
2013 2014 2015 2016 2017
—— IUTIVINAUZIRN g DI AMNTUULLIU29IR0 Syuamnnuiity cay souddeds

wI2uU: AUUzlowINEY cas J6N1, Nygojnucgy

3.4 QUIUUTLI

WY 2017 QUILYEL (FoUENABSUIURDULSNMLILIUYLI) Tnw21ngu 3Iuou
7.811 OAU @iy 5,5% 299 GDP ﬁm;u?:’iguﬁzﬁtﬁmm (Fudn21nguiudzuauc Il
ﬁjmazcﬁuéu, UN0deunIuInfiuauSud IEnUCIUNIU KR ﬁﬁjmozcﬁuéuémi)ﬁjmaz
mucﬁuéuesjmmw’jwzmu HegrnniuinisBinauraciuibaoruscdy, 3308900
Aneegmre. I[NUVULU2100U COUESUNWOVOT) ANwIsTU war agdsinn E’wjﬁ:

- mwduaggenuastudzann Sy nussniivnztingn® (eendivnziinlol w0y 4.183 &
fu Buth sazduluRuiivnzio Yoy 2.856 Gfv), nudeutmadudingsSnnzuiy
WluN=uInIy €L NU2AUZUSU 0UTHIVONUOU 595 BRu, v 0,4% 299 GDP.

- MUQUAIIINMIYT0 (S nuseniivnzdndtgdsinn 2UoU 3.500 5ﬁu, nwHduan
mmgdznn o8 (NuRdudulaniuanagdeann 910U 5.648 Ry 30T nwgsfiufiu
(uiOUznn 910U 2.286 fRv): SunnnuudiudufufuGuiduusud 26 Ru war Gu
AHLGOEAUZWIN WOV 328 fRy, QOUNMQUAFINNMIIEN0 JOR WO 7.215 Bifu

tiiafiu 5,1% 293 GDP (sugcung 29)
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(FURLXO) 29: NMUQUAOITUYELW (OFY)

2000 7.812
8.000 ’
,L953 6,662

7,000 6

6.000

5.000 4,028 4,491

4,000 —

2.505
3,000 2,222 2,171
2,000 1, 524
- [
(1,000) 2013 2014 20! 2016 2017
(2,000) (1,047)
) OUOFI Nz (Bf) - couasanwao Ty (§R)
—— L 1)OUO U uaudigelio (HFu)
whi2uy: AuulovionuGy cae 567, negognudu
(FUKLEO) 30: NMUQUOJIJuUELW wthsln tjuls GDP.

8.0%

7.0%

6.0% 5_204

5.0% 2 _ 3%, —— - 5_5%
4.0% L 3-6% 3.5%

3.0% 2-7% 2_19%

2.0% 1 6% 1.5% 1.7%

T " =
0.0% —
-1.0% 2013 2014 20 2016 2017
-2.0% -0.9%

B o OUO S Rnadzonn (BF0) e ceniouogIanwaa Ty (Sfu)

N - = - - &L o
e LU ) = L udqaiio ()
agy2yu: Auuzlovwnuey @y UGN, negoInuiy

3.5. NMUINMYLAUn AWNLIUULLUN LWLV SNIWANW AL N (€L
2YUTVIFRNIQLULIN

Honruw HanvgoImuu WEHLdomuinuaeseiudsu Tesnon) Snadiniu way fan

Ry SYEnIRIRLEIN fdueraniy3urdn muoosazwitdndo, wdernazwinolundjuin

29Uz tus 0 aauz’ﬁjmw%m’ﬂum’ljﬁmmquﬁuzﬁné’ug By mMudstinustouediu

(uetisy T (JUSNTYLMIIT, nMugIartiguwity car advan %’jﬁjﬁﬁugwmﬁnﬁﬁuﬁﬁugl‘tﬁm.u

Ceuinlo mwSnngou 17% (Eng) waz 9% (), tisdanlnnnwu negognuy thhudorsndu
32



MUnLLING0S)  S3dtmoucdo  JuuzuwiuduldieruonEng  funsulgacuusnatae
JuUzUWRBLO NOUULLI 10,83%, SOUKWNIRLUEIN CUIUNDU 5,25%. O 1R UnJulRueauia91e
ArE30IuB03) Widumesounu war fegty tnudaoumuuioniisy, S2vdu way GudsRy
AUz Adiuowidunoy &: SN NoLULLI 15,9% Rr KWL 7,7%, ueniy §18nw
soufie Hiuugoudied way HHuaNGRUzun (ODA) figzouexsilu 2 evwouinitinio Syt
FiaouBattolnawEnhdnmaouniwindujudzun Balugejgvcougniu @uSuBusn N 91079
FAudomgouinido.

»~

IV. oidumdzinn sentinat) 2017
ISunYzinnge) UU 10 Juwd J 2013-2017 Jtmgyydiuguyngd lnudSamlusugsiae
4,5% 0. tNSunuzinnge) U 10 njuls GDP dzuu 50,5% T 2017 §3Tuliudznsutioy

(quifuseltis 32,8% 299 GDP, (Juiduniui/is 9% 299 GDP way iunzin 8,7% 299 GDP.

[x]

& o a ' )
(Fugzang 31: fngovusntidutmuzenn o GDP (%)

60.0%

48._3° 48.4% 50.5%
50.0%
40 .0%
30.0%
20.0%
10.0%

6.8%
0. 0% . . 5.8%
2013 2014 2015 2016 2017
uen=Zc . CGuSiE o ssgedas)

U TN NI e—— OISO S L
wgy2yu: AuuzlovwnuEy @z UGN, NnegoInuiy

V. NOY €Y CeUFUULLUCNIR0 S1RUD 2018

CeufuUzumeyESndz9d 2018 BydulRgueeiniudsiincuudionzuigonsRo-S38ucmn)
290 5 U 835 VIl (2016-2020), nevlugsuruuiudzuidnaditavs 4 ) 2017-2020, ey
nuiofifivesnerousBesigawiyzin war Mdneeandndonziud  SGounuiofiusGio
cedionzuannzNn-898.0, cuujudzucnidn Jead 2018, ccw?ﬁ%uc’ﬁmgngnéjcannzﬁncwﬁj
210 UWevnewfodidiogluaiuddmor 7% &o, Daorudiungg way Jouuzwiy, Enantise

(MUAzwwWEe RN zROLzmwIN (T Jn010sTneiy.
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wWarSnWicwuudsuweiin J 2018 Tugmuioniediongtd, SudznuESnlhijudzuucmIdn
Jumfogaoiwsivngigiosy, Saldnwanouiudzungnlgeiieariio, SnliSnnIgounigun

GDP  Juwoliugndjgartuiidaoudenty,  gowizniucunmuiigususineiotuswidn

'
o o

nuinfiusBlineeuiudzunchidousa D 2018 toranmmstiug 031‘3:
1. LLUAIWSU:
couaeEuaoutipln (daoumeEurnmuewsudy war diudubufuGuidodsad) vruiw
24.810 8fu njuteTHucounud 2017 WuBY 4,7% (HriguiiuusRToelod 2017 cluiusy
9,7%), azsjnﬁjﬁ:
1) CEUWSURNMUSOUITOMIINMLINN: 2.752 Gy n3uld wounwd 2017 Wody
11,06%;
2) auaeSuwety (CRouaudurnnmuewsudy war dudubufuguidutsad): 22.057 &
fiu n3utgeunIud 2017 WUy 8,9% (Frunguiiv=atn O 2017 Wudus,0%), ave3nrd
asdzwoauiu Dagh:

JLwn sy wounwd 2018 NJU % fiunty 0y % Ty
. J 2017 Jrttind 2017
(5:113)
- AMYSULOUFIDINSU 11.600 Wy 5,3% Wy 12,8%
- MUSVWIS 7.200 Wy 8,3% Wy 14,4%
- QWEU HuaegRndmeRin-naudeiiy 838 0039 30,2%  003J 44,7%

w(02oU8UN2IY CAEAURUCTUN)*
- MU UNgIZUSU29IIN* 1.920 0039 18,2% 0033 14,1%

*resuwSudungIdndgmzin way nudsiivtw Wl 2018 njulwwud 2017 war nJUS
Y=o J2017 czﬁnmq}oﬁj d9u7 eIy NMUSUINGUIVEY Qe Lcwwmséummsmﬁugoﬁy S0
wwuusy U 2018 MNGunsifudueeIdngndy njuls U 2017 deudiuuauSuam adug

0033.

2. (LRI
KLU MUNIVOT 2018 Uz 32.809 HNY, njuldceuniud 2017 WUSU 1,26% (1INJU

TudeQdng 2017 cOUUEN7,8%), avejndutiaswinaiwais JG9U:

- (Juidieu e (Jugnoyw 10.600 550, (iusy 5,3%, UV 2017;
- (UUEloUIY KAy 08Uy 1.900 5:30, diusy 1,76%, njuldcaud 2017;
- (UdSMIU Ky é"?mj 2.900 cé':’]ﬁu, D.;O:’:]j 3,0%, ULl 2017;

- (uBndu,Fidu 1.500 ARy, Pnd3 2,3%, nJulaeeud 2017;

- (Juus 100 5ﬁu, fuceIud 2017
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3

'
o

- 9ReduaiiRn 300 ONY, tfiueeIud 2017;

- &uMmgY) (nendy, 21zoNSY) 2.857 0Ny, (WUSY 34,4%, njulaweud 2017;
- CEUAIUIIUINUESIAN: CLIURNUIINY Heln 12.652 ONy, nJuld wwy 2017 DO

6,6%. ALATSIN KLU MUIRUYENou:

= 03330 Un Uz ulngnIy (VNRUKDURIe war NPU) 910U 8.052 Ny, 10
0,32% njulgceud 2017, Tuly:

+ udulanuancugouiod MWDV 2.752 ONY, (dusy 1%.
+ Rudulaniu anduidu 21DV 5.300 (NY, 1033 5,3%.

= 03330 UwIs Ty W0V 4.600 OfU (MUKIRTWIKNIZINIOSUSSI), YN 15,8% NnJUT
wesvd 2017.

3. QUjuUELIL:

Symufotananmisaudy (Jaoiwawdvrnne wax diufudufuGuidoleud) way
eI W 2018 iud wuufudzuiw 2100y Sewoudzow 7.999 &fu § vzuw 5,2% 299
GDP, §j§;ﬂ§j 8,1% Nueud 2017.(Goan GDP Wl mUniuainaziugsINeggojitunIy
N33ty Urlw 152.425 Giv )

4. MUOUOJ):

'
@

ueceud 2018 JuUzUIURI0QU WU 7.999 GRy, Z30cauOuUnIIN WLy Kar Mgdzn

e-
[
et

- QUOFIIINWWTUFNG 9oV 2.193 OfY;
- QUOIIIINAYYLNN FOR WDV 5.806 (INU.
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0279 1: NuIndivareSuiuuzumwislu tmustuu

(foziiou J1niv)

J J J J J
2013 2014 2015 2016 2017

1USVWIE-91N8 U 13.206.938 | 14.680.754 | 16.320.957 | 16.426.636 [ 16.918.437
1. 98N 2.151.493 | 1.880.791| 2.203.806| 1.750.850| 1.979.660
2. 9MN9UAW T 892.812| 1.025.701| 1.140.165| 1.623.838| 1.602.583
3. w1 Hidu 180.683 114.516 129.753 105.330 113.149
4. f]'liﬁmj.uéiﬂnzLleJ - - _ _ -
5. 9IN8UMIF0 32.368 12.751 2.602 ; -
6. 9MNsUADERNYILTN 197.976 122.687 243.851 0 -
7. 8°m81JJ;lU£'7°IEwA.U 3.345.038 | 3.739.732 | 4.744.401| 4.688.009 4.934.302
8. 9MaUE LTS 2.843.972 | 3.340.381| 3.252.934| 4.124.308| 4.233.963
9. wid 2B 1.245549 | 1.408.887| 1.381.983| 1.655.007 970.574
10. IZNWKO 299N 164.307 287.128 205.302 49.450 28.989
1. 130NTUIY 55.309 96.325 63.235 69.475 74.463
12. aWNUILOY 1.050.334 | 1.165.069 | 1.408.174| 1.389.470| 1.664.715
13. Wil SuwrumeumuEgIn 720.363 860.621 620.309 474.105 609.709
14. IENWROIML 101.779 253.882 545.906 127.441 335.451
15. 116N twil 224.954 372.282 378.444 369.353 370.880
AWSY ﬁﬁttﬂnwﬂﬁ-eﬂnsu 2.073.534 | 2.712.508 | 2.759.486 | 2.987.240 3.661.043
1. auBBuduesIdn 42.083 103.279 111.585 69.392 69.965
2. £I3WrnIy 81.775 89.770 86.518 85.016 61.248
3. aluTou 86.798 94.066 123.811 179.641 83.302
4. U 3nuSginudug 407.285 434.858 721.114 981.030 881.451
5. (JuDVBuML 959.608 789.490 870.175 623.941 934.088
6. AUSUIMNSNUUFUIHTE 85.195 180.323 281.432 423.827 838.883
7. 10Ut 352.880 486.297 550.376 594.905 656.950
8. neytiuyL Uzt 25.215 22.794 5.573 6.800 4.282
9. ngUgUf} 32.694 511.632 8.903 22.688 130.875

22U318SuwIFsnsy

oy Helunteiney 15.280.472 | 17.393.263 | 19.080.443 | 19.413.876 | _20.579.480

2wguduesIdn 244,990 484.455 421.756 387.349 60.413

(fudufivduguitud 192.692 907.935 551.745 750.148 26.065

QosusausvwIw 15.718.154 | 18.785.652 | 20.053.944 | 20.551.373 | 20.665.958




MmNzt 2: NUInAYsGiinaesfudzumciRn T tauseuu

(Soolios J1unv)

i} i | i} il
2013 2014 2015 2016 2017
QoUuthisy waL (Jugnmyu 8.313.739 | 8.683.045 | 8.988.422 | 9.197.967 9.806.455
(Juciisutdiuniv 4.813.611 | 6.929.791 | 7.150.695 | 6.982.760 7.912.607
(Jugnoyu 3.500.128 | 1.753.254 | 1.837.727 | 2.215.207 1.893.848
(Jugoumyu 2.219.756 | 2.342.827 | 2.487.495| 2.896.607 2.662.264
GuuEToUIE (QT 5280YUN7) 1.227.426 | 1.139.907 | 1.308.666 | 1.377.024 1.411.928
GuinRu-F9E0 970.267 | 1.177.822 | 1.146.375| 1.480.503 1.213.943
UrneusioudinuIniiggafiv 22.064 25.098 32.453 39.080 36.392
181003 n1u-8 Lol 2.162.428 | 1.698.419 | 2.942.750 | 3.055.067 2.922.097
Sraztiwoty 1.971.955 [ 2.653.522 | 2.216.322 | 3.067.473 -
graznenidy 907.854 947.605 | 1.178.220 | 1.584.195 1.910.795
S1aznandutlzann 456.231 759.935 891.016 | 1.237.528 1.490.839
Siaznenduwiw Ty 451.623 187.670 287.204 346.667 419.956
819 90.693 347.553 221.309 180.036 360.531
Juus 90.693 107.553 91.309 80.036 60.531
fi3reunnyan - 224.000 130.000 100.000 300.000
(udaclinchivces - 16.000 - - -
AouwwiANIWINNLA 15.666.425 | 16.672.971 | 18.034.517 | 19.981.344 | 17.662.142
- - - 0 -
A0UAWRIWINY 7.331.726 | 10.512.945 | 12.617.368 | 7.843.434 | 13.073.860
A9tiuwIe 2.278.802 | 3.400.643 | 3.570.086 | 2.972.177 5.189.423
Jytutmdzenn 5.052.924 | 7.112.301 | 9.047.282 | 4.871.257 7.884.437
Guigudulagn 1.809.474 | 1.492.295| 4.428.936 | 3.122.307 5.647.524
ugouisddulainiy 1.139.556 | 1.141.287 970.004 774.271 876.905
(UZDLTONT NNZDJCLIUNIL
. 2.103.894 | 4.478.719 | 3.648.342 974.680
U] 1.360.008
A0UAIWAIWY 22.998.151 | 27.185.915 | 30.651.885 | 27.824.778 | 30.736.002
Sraztivdiuguiinmdzann 681.053 990.370 | 1.132.749 | 1.837.714 2.285.664
graztiuiindunzdoddy 810.147 | 671.751| 807.783 | 1510583 | 2.792.010
A0UusNWIIWNILUO 24.498.352 | 28.848.036 | 32.592.417 | 31.173.075 | 35.813.676




0T 3

MUOUAIIFUULLMNIRO TRULIULA

(Soolios J1unv)

] J i} i} i}
2013 2014 2015 2016 2017
Aus3disgia 18.969.665| 23.340.322| 23.698.789| 21.162.827 22.925.012
uduwisly 15.280.472| 17.393.263| 19.080.443| 19.413.876 20.579.480
978570&{75-97«’791/ 13.206.938| 14.680.754| 16.320.957 | 16.426.636 16.918.437
MUSUILVI-917191 2.073534| 2712508 2.759.486| 2.987.240 3.661.043
uSunnnivgoufed 3.689.193| 5.947.059| 4.618.346| 1.748.951 2.345.532
Jugoegisancduleaniy 1.139.556| 1.141.287 970.004 774.271 876.905
[J"ﬂ-%"aﬂfzz?é?ﬁ?ﬁfﬂﬂ?ﬁ]mﬂ 2.103.894| 4.478.719| 3.648.342| 974680 1.360.008
(Jugoegiod N S 0 0 0 0 0
Jugoergiosiinasivsanyin 445.743 327.053 0 0 108.618
QVUYLNIYNY 22.998.151 | 27.185.915 | 30.651.885 | 27.824.778 30.736.002
UOIN1Y 15.666.425 | 16.672.971 | 18.034.517 | 19.981.344 17.662.142
MuNuIdu 7.331.726| 10.512.945| 12.617.368 | 7.843.434 13.073.860
Guaz) MeguwretudaioudSni (385.953) 720.292| 1.045.926| -567.468
2.917.338
QUAOJIROU -4.028.486| -3.845.593| -6.953.096| -6.661.952 -7.810.990
quayItasufugoufies -7.717.679| -9.792.652| -11.571.442| -8.410.902| .10.156.522
€yIQUOIIFuYL LI 4.028.487| 3.845594| 6.953.097| 6.661.951 7.810.990
cgydivwisty 2.504.516| 1.624.087| -1.047.227| 4.491.180 595.253
nTVInI 1.652.999| 1.035.308| -1.425.156| 3.803.737 351.310
Sugiiunesydin uasdunzsian -76.330| -2.654.935| -1.409.490 | 2.404.320 -975.980
Jun=dnenciv 11096 300.000 300.000 300.000 0 0
T1IUSANAVNSININ S IVEI 1Y
n=W 2248476| 4.061.994 492.117 | 2.910.000 4.183.300
Sesrasiuiiuiumsio -819.147 -671.751 -807.783 | -1.510.583 -2.856.010
agISuiide Hunzurniy 851.517 588.779 377.929| 687.443 243943
gandven=dneciy 0 0 0 0
SrazAudiudiven=I0eciy 0 0 0 0 0
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Lao Economy in 2017

In 2017, the global economy slightly grew from 3.2% to 3.7%?2 because emerging,
developing and developed economies have been recovered and improved. The price
of crude oil has increased from US$ 42.8 per barrel in 2016 to US$ 52.8 per barrel in
2017. Likewise, the price of agricultural products in the global market has risen.

In general, the Lao economy in 2017 was stable and made a constant growth. The

growth rate averaged 6.9% and Gross Domestic Product (GDP) per capita was about
US$ 2,468. The main driving force was the expansion of industry and services sectors
including hydropower, construction, wholesale, retails and vehicle repairs services.
Nominal GDP value (based on the price of the year) increased from LAK 129,279
billion to LAK 140,749 billion.

Overall, the state budget plan for 2017 performed under the national economic
condition that grew at low momentum and similar pace to last year. It was adapting
and changing to the recently introduced measures and policies on anti-extravagance
measures, using resources effectively (e.g. mining, timber, etc.), stopping illegal trade
and smugglings, and stepping towards strict legal enforcement. This change, to some
extent, could affect domestic consumption, particularly the revenue collection. In
addition, the global economy has not yet maintained its momentum and fully
recovered. Although the prices of minerals and oil have increased and remained stable
for some time, the growth of neighbouring countries and the region remained slow
and unfavourable to push the growth of Laos. These uncertainties have left challenges
and limitation for Laos to fully perform budget revenue collection in 2017.
Nonetheless, such macroeconomic restructuring, in a medium and long term, will be
solid ground and pave the way for Laos to step towards efficient and quality-oriented
development and growth in the future as a whole and broaden and stabilize revenue
base in particular.

Figure 1. Growth rate and value of nominal GDP (Billions of LAK)
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Source: Lao Statistic Bureau, (Ministry of Planning and Investment)

¢ IMF: World Economic outlook, January 2018.
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Figure 2: Lao PDR’s Gross Domestic Products per capital

Source: Lao Statistic Bureau, Ministry of Planning and Investment

Figure 1: Economic growth rate in ASEAN countries (%)

Country 2013 2014 2015 2016 2017
Brunei -2.13 -2.51 -0.41 -2.47 1.33
Cambodia 7.36 7.14 7.04 6.86 7.00
Indonesia 5.56 5.01 4.88 5.03 5.07
Lao PDR 8.03 7.61 1.27 7.02 6.83
Malaysia 4.69 6.01 5.09 4.22 5.90
Myanmar 7.90 8.20 7.47 5.15 6.33
Philippines 7.06 6.15 6.07 6.88 6.69
Singapore 5.11 3.88 2.24 2.40 3.62
Thailand 2.69 0.98 3.13 3.36 4.02
Vietnam 5.42 5.98 6.68 6.21 6.81

Source: International Monetary Fund (World Economic Outlook Database)
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1.1. Macroeconomy of Lao PDR

In 2017, the overall macroeconomy of Laos maintained its momentum and the
economic growth was about 6.9%. Although it grew at slower pace than the past, it was
moderately high compared with neighbouring countries. The inflation rate dropped from
6.4% in 2013 to 1.6% and 0.8% in FY 2016 and 2017, respectively. The monetary stability
was secured, and the exchange rate was maintained at the rate approved by BoL. Lao Kip
(LAK) against Thai Baht (THB) was depreciated by 6.0%, while the rate against USD was
depreciated by 1.9%. The difference between market exchange rate and bank exchange rate
was inclined to improve. The money supply (M2) rose about 12.2% compared to the prior year,
and bank credit to economic sector expanded about 10.8%. However, it was still slower than
the prior year increase of about 21%. Balance of payment tended to improve, particularly trade
and current balances of Laos was better than the same period of the previous year.

1.2. Inflation rate

In 2017, inflation rate decreased from 1.60% last year to 0.83%. Sectors contributing to
overall inflation this year included transportation, clothes, restaurants and hotels, housings,
foods, alcohol, etc. Key factors driving the decreased inflation rate were minor changes in
price of goods, particularly cost of imported goods and food price. Comparing to the previous
year, oil price tended to increase according to the global market increase (Figure 3).

Figure 3: Inflation rate of Lao PDR compared to the last 5 years

Source: Annual report on consumer index of Lao PDR, Lao Statistic Bureau

1.3. Monetary Policy

Bank of Lao PDR (BoL) is committed to manage monetary policy and adjust an
exchange rate to the economic and financial situation. It has continued to apply expansionary
monetary policy and state-managed floating exchange rate regime. In 2017, BoL has reduced
its policy interest rate from 4.25% to 4.0% for short-term loans with less than 7 days. In
addition, the bank also managed the reserve requirement ratio at 5% for local currency and
10% for foreign currency. It has also continued regularly encouraging transactions in open
market and interbank markets as well as act as a lender of last resort.

38



1.3.1. Money supply

In 2017, the money supply (M2) amounted to LAK 74,678 billion, increased by 12.23%
compared to the previous year and equal to 53.06% of GDP. The increase was resulted by
inflow of foreign investments such as hydropower, manufacturing, construction, mining and
quarrying, finance and insurance, as well as other sectors. Together, credit to domestic
economic sector has also expanded.

Figure 4: Growth of Money Supply (M2)

Source: Annual Economic Report 2017, Bank of Lao PDR

1.3.2. Exchange Rate

BoL takes its exchange rate policy as a key tool to maintain and stabilize monetary
momentum through state-managed floating exchange rate regime. It has continued to set
daily reference rate of a currency pair of LAK against USD for commercial banks and money
exchange services; intervening foreign exchange market when necessary; and regularly
monitoring inflow and outflow of foreign capital. In 2017, the exchange rate of LAK against
USD recorded at LAK 8,348.73 on average and LAK against THB was LAK 246.99 on
average (See Figure 5).

Figure 5: Averaged foreign exchange rate in bank system in 2017

Source: Bank of Lao PDR
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Figure 6: Averaged foreign exchange rate in the past

Source: Bank of Lao PDR

1.3.3. Credit

In 2017, commercial banks’ credit to economy was recorded at LAK 66,939.31 billion.
It increased by 12.04% compared to the previous year and covered 47.56% of GDP. The
contribution to overall credit growth included credit to private sector that covered 14.7% and
to state-owned enterprises covered —4.73%. The commercial banks’ credit has tended to
increase year by year since 2013. It increased from LAK 35,424 billion in 2013 to LAK
59,745 billion in 2016 and then reached LAK 66,939 billion in 2017.

Figure 7: Commercial Banks’ credit in the past

2013 2014 2015 2016 2017

mmmm Commercial Banks' Credit e Ratio to GDP

Source: Bank of Lao PDR
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1.4. Balance of Payment

Balance of payment recorded a deficit of US$ 1,193.17 million in 2017. The capital
account recorded a surplus of US$ 21.84 million, whilst financial account recorded a net
capital inflow of US$ 2,155.58 million. Resultantly, balance of payment recorded a surplus of
US$ 201.02 million and foreign reserve rose from US$ 814.93 million in 2016 to US$ 1,016
million in 2017 that can cover 4.39 months of imports.

1.4.1. Current Account

In 2017, current account recorded a deficit of US$ 1,193.17 million due to trade deficit
of US$ 812.13 million, primary income account deficit of US$ 445.24 million, and service
balance account deficit of US$ 261.44 million. However, the deficit was offset by a surplus
of secondary income account in an amount of US$ 326.64 million. Thus, the current account
has been improved due to the narrowed deficit of trade balance. While the export value
recorded an amount of US$ 4,822.56 million, increased by 13.61% compared to the previous
year, the import value was at US$ 5,635.69 million, increased by 4.9% compared to the
previous year.

Figure 8: Current account (Millions of USD)
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Source: Bank of Lao PDR

1.4.2. Capital and financial Account

In 2017, capital account balance recorded a surplus of US$ 21.84 million and financial
account balance marked (net) capital inflow of US$ 2,155.58 million. The portfolio
investment amounted to US$ 326.10 million and other investments covered US$239.81
million.
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Figure 9: Capital and financial account (Millions of USD)

Source: Bank of Lao PDR

1.5. Balance of Trade

In 2017, trade value was reported at US$ 10,458.25 million which increased by 8.75%
compared to the previous year. On one hand, Lao export value rose by 13.61%, particularly
exports of natural resources such as hydropower, mining, manufacturing goods, and
agricultural products. On the other hand, the import value, including mainly imports of
machines and supplies for construction works, manufacturing and other areas, increased by
4.09%.

Figure 10: Export by Commodity in 2017 (Share: %)

Source: Bank of the Lao PDR
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Figure 11: Import by Commodity in 2017 (Share: %)
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Source: Bank of the Lao PDR

1.6. Foreign Direct Investments (FDI)

Foreign Direct Investments (FDI) of Lao PDR reached US$ 1,589 million in 2017.
Hydro-power sector was the largest of FDI by sector which covered 38%, followed by 32%
in contruction, 12% in agriculture, 9% in manufacturing and 9% in mining and quarrying
(Figure 12). China was the largest of Lao FDI by country, covering 78%, followed by 10% of
Thailand, 6% of South Korea and 6% of Vietnam. (Figure 13).

Figure 12: foreign direct investment by sector in 2017

Foreign Direct Investment by Sector in 2017
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Source: Ministry of Planning and Investment



Figure 13: foreign direct investment by country in 2017

Foreign Direct Investment by Country in 2017

. 6% 6%

m China = Thailand South Korea Other countries

Source: Ministry of Planning and Investment

Il. The performance of the state budget for the three-months fiscal
transition period (October-December, 2016)
Revised budget plan for the three-months transition period up to the end of 2016
includes:

—Total projected revenues LAK 3,639 billion (excluding asset sale and on-lending
capital return), including LAK 3,455 billion of domestic revenue and LAK 184
billion of grants.

— Total projected expenditures LAK 5,737 billion (excluding amortization of bonds
and loans)

— Deficits LAK 2,098 billion.

After the implementation, the results are as follows:

(1). Revenues:

The total revenue recorded an amount of LAK 3,828 billion, excluding LAK 177
billion of asset sale and LAK 35 billion of on-lending capital return, accounted for 105.2% of
the plan. Of which, grants covered LAK 178 billion, accounted for 96.6% of the plan and
domestic revenue amounted to LAK 3,651 billion, accounted for 105.7% of the plan. The
revenues by sector includes:

— Tax revenue LAK 8,105 billion, accounted for 98.3 % of the plan;
—  Customs duties LAK 1,540 billion, accounted for 123.2 % of the plan;
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—  State assets (excluding LAK 10 billion of asset sale) LAK 299 billion, accounted for
83.2 % of the plan;

— Revenues from SOE and insurance were LAK 4 billion, accounted for 44,6% of the
budget plan (excluding of LAK 167 billion of asset sale and LAK 35 billion of loan
capital return).

— Other revenues LAK 2 billion.

According to budget revenue nomenclature, revenue from Value-Added Tax (VAT) and
excise duties in the three-month transition period (an indirect tax) covered 55.1% of domestic
revenues, while the revenue from profit and income taxes (a direct tax) were only 16%. (See
Table 2)

Table 2: Domestic revenue collection by revenue departments from October-December 2016

(Billions of LAK)
c (b}
§ £ g 3 3 § o 2 = % £ o ~ §
) 2B < ol W& < c = o - 2|l ¥ 2
2 23 S | 2803z 8% 2 E=S D <£
o (@) S w c o 0 27T Y—
a n < = O~ 3 S
7=2+3+
1 2 3 4 5 6 44546 8=7/1
Tax Revenues 3,213 | 1537 | 1548 | 168 - - 3,252 | 101.2% | 89.1
1. Profit tax 297 4 274 - - - 278 93.4% 7.6
2. Income tax 276 - 287 - - - 287 103.9% 7.9
3. Land tax 25 - 5 - - - 5 20.4% 0.1
4. Value-added tax 1,196 | 448 521 - - - 969 81.0% 26.5
6. Excise duties 746 653 390 - - - 1,043 | 139.9% | 28.6
7. Import duties 223 223 - - - - 223 100.0% | 6.1
8. Export duties 6 6 - - - - 6 100.0% | 0.2
9. Registration fees 18 - - 7 - - 7 37.0% 0.2
10. Other fees 223 202 70 - - - 273 1225% | 7.5
11.Resources taxes 158 - - 82 - - 82 51.8% 2.2
12. Timber royalties - - - 6 - - 6 0.2
13. Hydropower royalties | 45 - - 73 - - 73 162.6% | 2.0
Non-tax Revenues 242 & 258 | 131 4 2 399 164.6% | 10.9
1. State asset leasing fees 6 - - 4 0 - 4 76.7% 0.1
2. Concession 13 - - 5 - - 5 38.0% 0.1
3. Fines 23 3 3 - - - 6 26.5% 0.2
4. Administration fees 71 - 255 - - - 255 | 358.9% 7.0
5. Dividend - - - - 0 - 0 0.0
6. On-lending interests 10 - - - 4 - 4 39.3% 0.1
7. Overflight rights 120 - - 123 - - 123 1024% | 3.4
8. Other revenues - - - - - 2 2
Total tax and non-tax 3,455 | 1540 | 1,805 | 299 4 2 3,651 | 105.7% | 100.0

Source: Fiscal Policy and Law Department, Ministry of Finance
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The revenue collection exceeded the target despite difficulties and challenges as a result

of the following driving forces:

Estimating the revenue for the three-months transition period was appropriate to the
revenue base and capacity;

Some measures introduced by the Government of Lao (GoL), as well as MoF, at the
end of FY 2015/2016 continuing to the last three months of the year. These measures
include, for instance, a putting a strict control over and management of vehicles and
fuel, improving departments/organizations in-charge-of revenue collection at the
national and sub-national levels. As a result, the oil revenue recorded a surplus of 36%
or LAK123 bhillion, the vehicle revenue surplus recorded at 21%, and customs duties
surplus marked at 61% and others.

The implementation of some measures was accelerated including enhancing
inspection and auditing of revenue collection in provinces, international checkpoints
and businesses nationwide. The new modern technology or machine was introduced
to improve revenue collection in Vientiane Capital and other areas.

(2). Expenditure:

Expenditure in the three-months transition period recorded an amount of LAK 5,826

billion (excluding LAK 362 billion of amortization and LAK 571 billion of treasury bills
repayment), accounted for 101,5% of the budget plan and 5.4 % of GDP. Some key
expenditures have been highlighted as follows:

Wages and salaries was LAK 2,223 billion, equal to 97.1% of the budget plan;

Subsidies and transfers amounted to LAK 299 billion, equal to 88% of the budget
plan;

Current expenditure, materials and supplies, were recorded at LAK 282 billion, equal
to 79.4 % of the budget plan;

The Government’s domestic and foreign capital expenditures recorded an amount of
LAK 1,163 billion which accounted for 118.09% of the budget plan. The foreign
capital expenditure recorded a surplus due to unexpected approval and additional
capital increase to some programmes and projects by foreign donors. These
programmes and projects were initially expected to be unapproved from donors.
Overall, the budget deficit did not affect budget operation because it has been kept a
record as projects.

(3). Budget Financing:

The budget implementation in the three-months transition period recorded a deficit of

LAK 1,997 billion which accounted for 95.2% of the budget plan and 1.8% of GDP.
Domestic financing covered LAK 1,467 billion and external financing was LAK 511 billion.
(See Table 3)
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Table 3: State Budget operation from October — December 2016 (Billions of LAK)

Plan Actual Actual Actual Total FY (%)
(Oct-Dec | 10/2016 | 11/2016 12/2016 2016 of the Plan
Total Revenues 3,639 1,100 1,215 1,513 3,828 105.2
Domestic revenues 3,455 1,045 1,159 1,446 3,651 105.7
Tax revenues 3,213 927 1,029 1,296 3,252 101.2
Non-tax revenues 242 119 130 150 399 164.6
Grants 184 55 56 67 178 96.6
Project grants 184 55 56 67 178 96.6
Total Expenditures 5,737 1,684 2,043 2,099 5,826 101.5
Current expenditure 4,752 1,499 1,540 1,623 4,662 98.1
Capital expenditure 985 184 503 476 1,163 118.1
Current cash balance -1,297 -454 -381 -177 -1,012 78.0
Overall cash balance -2,098 -583 -828 -586 -1,997 95.2
Excluding grants -2,282 -638 -884 -653 -2,175 95.3
Financing 2,098 583 828 586 1,997 95.2
Domestic financing 1,825 577 542 368 1,487 81.5
Bank financing 1,804 822 686 180 1,689 93.6
Bank financing 0 919 212 423 1,554
Bonds amortization -696 -96 -232 -243 -571 82.1
Government bonds 2,500 0 706 0 706 28.2
Non-bank financing 21 -246 -144 188 -202 -971.7
Asset sale 21 1 4 171 177 850.1
Differences 0 -247 -148 16 -379
Foreign financing 273 7 286 218 511 187.1
Project loans 654 82 402 354 838 128.2
Amortization -401 -94 -132 -136 -362 90.4
On-lending receipts 20 19 16 0 35 173.1
GDP Ratio
Total revenues 3.3 1.0 1.1 1.4 3.5
Domestic revenue 3.2 1.0 1.1 1.3 3.4
Tax revenues 3.0 0.9 0.9 1.2 3.0
Non-tax revenues 0.2 0.1 0.1 0.1 0.4
Grants 0.2 0.1 0.1 0.1 0.2
Total expenditures 5.3 1.5 1.9 1.9 5.4
Current expenditure 4.4 1.4 1.4 1.5 4.3
Capital expenditure 0.9 0.2 0.5 0.4 1.1
Current cash balance -1.2 -0.4 -0.4 -0.2 -0.9
Overall cash balance -1.9 -0.5 -0.8 -0.5 -1.8
Excluding grants -2.1 -0.6 -0.8 -0.6 -2.0
Financing 1.9 0.5 0.8 0.5 1.8
Domestic financing 1.7 0.5 0.5 0.3 1.4
Bank system 1.7 0.8 0.6 0.2 1.6
Non-banking system 0.0 -0.2 -0.1 0.2 -0.2
External financing 0.3 0.0 0.3 0.2 0.5
Nominal GDP 108,709

Source: Fiscal Policy and Law Department, Ministry of Finance
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I11. State Budget Operation for 2017
2.1. General budget Operation

The state budget plan for 2017 has been operated since January 01, 2017. It was the
first year of budget operation on basis of the calendar year as specified by the Law approved
by the National Assembly’s Resolution No. 016/NA, November 24, 2016. The state budget
plan aimed to support the implementation of the 8" National Socio-Economic Development
Plan (NSEDP 2016-2020) and to boost stable economic growth and social development. To
translate orientations, goals and policies introduced in 2017, the GoL issued decrees, detailed
sectoral regulations and organized meetings to disseminate those legislations to sectors at
national and sub-national levels to ensure effective and unified implementation for goals
attainment.

Budget plan for 2017 based on international standard can be summarized as follows:

- Revenue amounted to LAK 23,699 billion, (excluding LAK 242 billion of asset sale
and on-lending capital return), of which, domestic revenue recorded at LAK 21,221
billion;

- Expenditure amounted to LAK 32,402 billion;
- Budget deficit recorded at LAK 8,703 billion.

According to plan and approved budget plan, a financial sector had collaborated with line
ministries, central and local authorities to expedite the implementation of the budget plan for
2017. The plan implementation was challenging because it continued to solve on-going fiscal
difficulties from recent years. In addition, the regional and international economic
environment was not yet in favour of domestic economic growth leading to cumulative losses
for some state enterprises, cumulative debts for the government’s projects, as well as
pesticide outbreak. Furthermore, it was the first year of the 8" Government took its office to
revise structure, a number of policies have been improved and adapted to new economic
orientation. Debt increase and cumulative debt issues have been limited and gradually
addressed.

Nonetheless, the actual budget-to-GDP went down from 21.9% of GDP in 2014 to

20.2%, 16.4% and then 16.3 % in 2015, 2016 and 2017, respectively, due to decrease in
grants and tax revenue-to-GDP ratio. Although the actual revenue increased, it was slower
than actual economic growth. While the revenue mainly relies on goods import and domestic
consumption, the slowdown of economic growth has directly posed an impact on revenue
base. Thus, the economic growth rate was at 6.9% in 2017 mostly on account of tax
exemption for large construction projects according to Law on Investment Promotion. As a
result, revenue from this section is not yet collectible. (See Figure 14).

The expenditure-to-GDP between 2013 and 2015 has gradually risen from 24.5% of
GDP to 25.5% in 2014 and 26.1% in 2015. It jumped from 7.8% in 2013 to 9.8%, and 10.8%
in 2014 and 2015, respectively. However, the expenditure-to-GDP in 2016 and 2017 reduced
from 26.1% in 2015 to 21.8% in 2017, due to decrease in revenue-to-GDP. To manage the
budget deficit at the rate approved by National Assembly, the GoL, thus, introduced fiscal
consolidation, including the Prime Minister’s Instruction No. 09/PM dated 19" May 2017 on
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anti-extravagance measures and state budget expenditure savings leading to moderate
reduction in expenditure-to-GDP ratio (See Figure 14).

The budget deficit-to-GDP between 2013 and 2017 fluctuated. It dropped from 4.3%
in 2013 to 3.6% of GDP in 2014. It then rose to 5.9% in 2015 and went down to 5.2% and
slightly up to 5.5% in 2016 and 2017, respectively. (See Figure 14)

Figure 14: Budgetary operation to GDP for 2013-2017
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2.2. Performance of Revenue in 2017

Revenue operation for 2017, compared to 2016 performance, recorded an amount of
LAK 22,925 billion, increased by 8.3%, covered 96.7% of the budget plan or 16.3% of GDP.
Of which, domestic revenue was recorded at LAK 20,579 billion, increased by 6.0%,
accounted for 94.7% of the budget plan or 14.6% of GDP. Grants amounted to LAK 2,345
billion, increased by 34.1%, accounted for 94.7% of the budget plan or 1.7% of GDP.

The revenue in percentage by departments in charge of domestic revenue collection
under Ministry of Finance was as follows:

- Tax revenue was LAK 10,183 billion, accounted for 92.4% of the budget plan and
7.2% of GDP, and 49.5% of total domestic revenue;

— Custom duties was LAK 6,293 billion, accounted for 94.6% of the budget plan and
4.5% of GDP, and 30.6% of total domestic revenue;

- State assets was LAK 2,238 billion (excluding LAK 59 billion of asset sale), accounted
for 95.3% of the budget plan and 1.6% of GDP, and 10.9% of total domestic revenue;

- SOE and insurance were LAK 1,777 billion (excluding LAK 954 million of asset sale
and LAK 26 billion of on-lending capital return), accounted for 148.0% of the budget
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plan and 1.3% of GDP, and 8.6% of total domestic revenue. Based on international
standard for accounting and Government Finance Statistics (GFS), such revenue shall
be categorized as budget financing in lieu of revenue. (See Figure 15);

- Other revenues were LAK 89 billion.
Figure 15: Domestic revenue operation for 2017 (Billions of LAK)
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Figure 16: Total revenue from 2013-2017
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2.2.1. Performance of tax revenue in 2017

Between FY 2013 and FY 2015, performance of tax revenue reached about 16.3% of
GDP, then slightly decreased to 15,0% of GDP and 14.6% of GDP in FY 2016 and 2017,
respectively. The factor causing the decrease were the performance of tax revenue grew
slower than economic growth since 2016. Moreover, the slow economic growth in recent
years and exemption and/or tax holiday under Law on Investment Promotion has affected
budget base. Consequently, tax revenue-to-GDP has been slightly decreased.

Tax revenue-to-total revenue showed an increasing pace. It increased from 62.9% in
FY 2014 to 68.9% and 77,6% of total revenue in FY 2015 and FY 2016, respectively, but it
slightly decreased to 73.8% in 2017. Tax revenue grew slowly compared to earlier
performance. In FY 2015, tax revenue increased by 11.2% compared to FY 2014, then
increased only by 0.4% in FY 2016 and went up by 3.0% in 2017. Therefore, tax revenue
grew slowly (Table 4).

In 2017, tax revenue amounted to LAK 16,918 billion, increasing by 3.0% compared
to previous year, equal to 96.1% of the budget plan. Main sources of tax revenue were from
Value Added Tax (VAT) at 29.2%, followed by excise tax at 25.0%, Profit tax at 11.7%,
other fees at 9.8%, income tax at 9.5%, import duties at 5.7%, natural resources taxes at
3.6%, hydropower royalties at 2.2%, timber royalties at 2% and other tax revenue at 1.3% of
tax revenue (Figure 17).

Table 4: Performance of Tax Revenue in FY 2015 to 2017

FY 2015 FY 2016 2017

Billions of LAK

% o %

Amount Amount % change | Amount
change change
Tax Revenue 16,321 11.2 16,387 0.4 16,918 3.2
Compared to Domestic

. 85.5% - 84.6% - 82.9% -
Revenue (%)

Source: Fiscal Policy and Law Department, Ministry of Finance

Figure 17: Performance of Tax Revenue in FY 2013 to 2017 (Billions of LAK)
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— Profit Tax

Profit tax is a direct tax collected from the profits of domestic and foreign companies. It
is the third largest source of tax revenue after the VAT and excise tax.

In 2017, profit tax was reported at LAK 1,980 billion, equal to 98.9% of the plan or
1.4% of GDP, increased by 13.1% compared to FY 2016(Figure 18). The performance of
profit tax in 2017 performed below the plan due to decrease in profit tax from mining sector
as larger taxpayers faced impacts of a price decline in the global market on their business
operation and profit. Thus, they could not fulfil their tax obligations. (See Figure 18).

The profit tax revenue, compared to tax revenue, showed a downward trend. It
decreased from 13.5% in FY 2015 to 10.7% in FY 2016 and then 11.7% in 2017. The main
reason for the above increase was a rise in profit tax from Hydropower sector (See Table 5).

Table 5: Performance of Profit Tax in FY 2015 to 2017 (Billions of LAK)

- FY 201 FY 201 2017
Billions of LAK 0 50/ r 0 ?/ of 0
Amount °O 1 Amount | ° Amount | % of change
change change
Profit Tax 2,204 17.2 1,751 | -20.56 | 1,980 13.07
Compared to Tax Revenue 13.5% 10.7% 11.7%
(%)
Source: Fiscal Policy and Law Department, Ministry of Finance
Figure 18: Performance of Profit Tax in FY 2013 to 2017 (Billions of LAK)
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— Income Tax

Income tax is a direct tax collected from income, profits, and capital gains by
individuals and businesses operating in Lao PDR. Income tax was the fourth largest revenue
sources after profit tax. In 2017, income tax performed at LAK 1,603 billion, equal to 123.7%
of the plan or 23.7% above the plan, decreased by 1.3% compared to FY 2016 performance

(See Table 6).
Table 6: Performance of Income Tax in FY 2015 to 2017
Billions of LAK FY 2015 FY 2016 2017
Amount c;/oar?ge Amount c;/:lr?;e Amount c(rﬁlr?(;e
Income Tax 1,140 11.2 1,624 42.42 1,603 -1.3
Compared to Tax Revenue (%) 7.0 - 9.9 - 9.5 -

Source: Fiscal Policy and Law Department, Ministry of Finance

— Value Added Tax (VAT)

Value Added Tax (VAT) is an indirect tax collected on the goods consumption and
services in Lao PDR at the rate of 10%. VAT was the largest source of the tax revenue
accounted for 29.2% of tax revenue in 2017. The VAT performance has increased year by
year. In 2017, VAT reached LAK 4,934 billion, equal to 86.6% of the plan and 3.5% of GDP.
Of which, the VAT from imported goods and services collected by customs sector was LAK
1,899 billion and equal to 37.7% of total VAT in 2017. The domestic VAT collected by tax
sector was LAK 3,035 billion, equal to 61.5% of total VAT in 2017. (Figure 19).

Table 7: Performance of VAT in FY 2015 to 2017

FY 201 FY 201 2017
Billions of LAK U e v
1) 1) 0
Amount ol Amount el Amount el
change change change
L VAT from imported Goods | 4 654 | 70 | 1040 | 1725 | 1899 | -21
& Services
o AU DI 3,090 409 | 2749 | -11.06 | 3035 | 104
Goods & Services
Total VAT (1+2) 4,744 26.9 4,688 -1.19 4,934 5.24
Compared tp Tax Revenue 29 1 ) 28.6 ) 29.8 )
ratio (%)

Source: Fiscal Policy and Law Department, Ministry of Finance
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Figure 19: Performance of VAT in FY 2013 to 2017 (Billions of LAK)
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— Excise Tax

Excise tax is an indirect tax levied on certain luxurious goods and services in different
rates between 3% and 90%. It is the second source of tax revenue after VAT covering
25.0% of tax revenues. It has increased year by year. In FY 2015, it amounted to LAK
3,253 billion, which increased to LAK 4,124 billion in FY 2016, and constantly increased
to LAK 4,254 billion in 2017, increased by 3.2% from FY 2016 and equal to 3.0% of GDP
(Table 8). While the main source of excise tax in 2017 levied on imported goods and
services amounted to LAK 2,514 billion which increased by 7.7% compared to last year or
59.1% of total excise taxes, collecting from domestic goods and services collection was
LAK 1,720 billion, decreased by 3.9% or equal to 40.6% of total excise taxes (Figure 20).

Table 8: Performance of excise tax in FY 2015 to 2017 Billions of LAK

Billions of LAK FY 2015 FY 2016 2017
Amount | % 0f | Amount | “00f | Amount | % Of
change change change
1. Excise tax from imported | 1 458 | 120 | 2333 | 6338 | 2514 | 77
Goods & Services
2. Excise tax f_rom domestic 1,825 6.2 1,791 185 1,720 39
Goods & Services
Total excise tax (1+2) 3,253 -2.6 4,124 26.79 4,234 2.7
Compared to Tax Revenues (%)| 19.9 - 25.2 - 25.1 -

Source: Fiscal Policy and Law Department, Ministry of Finance
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Figure 20: Performance of Excise Tax in FY 2013 to 2017 (Billions of LAK)
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— Import duties
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Import duties was tended to decrease because of tariff reduction under the ASEAN and
other cooperation frameworks as well as investment promotion incentives. Furthermore, drop

in import of vehicles and some goods has affected the performance of import duties.

In 2017, import duties recorded at LAK 971 billion, dropped by 41.4% compared to
2016 performance. If compared to tax revenue ratio, it dropped from 10% in FY 2016 to

5.7% in 2017. (See Table 9 and Figure 21).

Table 9: Import duties performance

2015 2016 2017
Amount | 7°f | Amount | 70 of Amount | 70 of
change change change
Import duties 1,382 -1.9 1,655 19.8 971 -41.4
Import duties to tax 85 - 10.1 - 57 -
revenue ratio (%)

Source: Fiscal Policy and Law Department, Ministry of Finance
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Figure 21: Import duties performance
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- Export duties

Revenue from export duties decreased from LAK 205 billion to LAK 49 billion in FY
2016 and continued to LAK 29 billion in 2017 which dropped by 58.6% compared to FY
2016. Key factor driving the decrease was the GoL introduced its strict measure on
promoting domestic wood processing and limiting export of logs and processed timber.
Meanwhile, export of minerals that was key potential source for revenue has been exempted
on export duties, and the implementation of legislations on mineral and resource royalties is
still unclear and harmonious. (See Table 10).

Table 10: Revenue from export duties

Billions of LAK 2015 2016 2017
Amount C:l/‘)a:l)gfe Amount C;/Oar?; Amount C:gg;
Export duties 205 -28.5 49 -75.9 29 -41.4
(%) of tax revenue 13 - 0.3 - 0.2 -

Source: Fiscal Policy and Law Department, Ministry of Finance

2.2.2. Natural resource revenues

Natural resource revenue includes profit taxes (hydropower and mining), natural
resource royalty, hydropower and timber royalties. Thus, these have made natural resource
royalty become a major revenue in 2017 covering 10% of total tax revenues.
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LAK 580 billion in 2015 to LAK 225 billion in 2016 and then LAK 137 billion in
2017. On the other hand, hydropower profit tax increased by 10.9% from LAK 198 billion in
2016 to LAK 219 billion in 2017. Overall, revenue from natural resource royalty in 2017,
compared to the 2016 performance, collected at LAK 610 billion which increased by 28.6%.
Total revenue from natural resource royalty, thus, recorded at LAK 1,672 billion, increased
by 20% compared to the 2016 performance. (Table 11)

Table 11: Natural resources revenues

2015 2016 2017
Billions of LAK B o P
Amount change Amount change Amount change
1. Mining profit tax 580 1.6 225 -61.2 137 -39.3
2. Hydropower profit tax 183 11.9 198 8.2 219 10.9
3. Natural resource royalty 620 -27.9 474 -23.6 610 28.6
4. Hydropower royalty 378 1.7 369 -2.4 371 0.4
5. Timber trade receipts 546 115.0 127 -76.7 335 163.2
Total natural resource revenues| 2,308 39 1,394 -39.6 1,672 20.0
percentage of tax revenue (%) 141 - 8.5 - 9.9 -

Source: Fiscal Policy and Law Department, Ministry of Finance
2.2.3. Non-tax revenues

In 2017, non-tax revenues include administration charges, dividends, overflight rights,
and on-lending interests. The administration charges collected at LAK 881 billion, accounted
for 24.1 %, and the dividends collected at LAK 934 billion accounted for 25.5%. The
overflight rights collected at LAK 657 billion, accounted for 17.9%, and the on-lending
interest covered 22.9%. Other receipts, including leasing fees, concessions, fines, and forest
preservation funds, accounted for 9.6%. (Figure 22).

Non-tax revenue tended to increase year by year. It rose by 5.4% from LAK 2,759
billion in 2015 to LAK 2,977 billion in 2016 and then jumped to LAK 3,661 billion in 2017.
This increase was mainly driven by other sources of revenue that jumped from LAK 23
billion to LAK 130 billion that increased by 577% compared to the 2016 performance. In
2017, the revenue collected from frequency charge (telecommunication), which is previously
an administration charges of the related sector, on-lending interest, dividends and overflight
rights increased by 98%, 50%, 10.4% respectively, compared to the 2016 performance (Table
12 and Figure 22).
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Table 12: Comparison of non-tax revenues by year

Billions of LAK 2015 2016 2017
o 0 0
Amount . Amount o Amount e
change change change
1. Leasing fees of
- 112 8.0 69 -37.8 70
buildings and lands 0.8
2. Concessions 87 -3.6 85 -1.7 61 -29.6
3. Fines 124 31.6 180 45.1 83 -53.6
4 Administration 721 65.8 970 34.6 881
charges 1.6
5. Dividends 870 10.2 624 -28.3 934 38.1
6. Interests 281 56.1 424 50.6 839 53.6
7. Overflight rights 550 13.2 595 8.1 657 10.4
8. Forest Preservation
Funds 6 -75.6 7 22.0 4 370
9. Others 9 -98.3 23 154.8 131 461.0
Total non-tax revenues | 2,759 N 2,977 74y 3,661 5.4
Total domestic revenue 145 15.4 178
(%)
Source: Fiscal Policy and Law Department, Ministry of Finance
Figure 22: Non-tax revenues 2013-2017 (Billions of LAK)
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2.2.4. Grants

In 2017, grants were reported at LAK 2,346 billion, accounted for 94.7% of the budget
plan or 1.7% of GDP, increased by 34.1% compared to the 2016 performance. If comparing
grant-to-GDP over past period, it showed the constant decrease year by year. For instance,
the grants-to-GDP in 2014 reduced from 5.6% to 3.9% and 1.4% of GDP in 2015 and 2016,
respectively. However, it slightly went up to 1.7% in 2017. The contribution to the grants
decrease was mainly a decrease in non-project and project grants. Furthermore, the donor
introduced policies on reducing grants associated with loans. Thus, form of assistance has
been shifted from grants to soft or concessional loans because Laos has been classified a
lower middle-income country. (Figure 23).

Table 13: Grants in the last 5 years (Billions of LAK)

Billions of LAK 2013 2014 2015 2016 2017
Grants 3,689 5,947 4,618 1,749 2,346
4. Project grants

(Managed by MOF) 1,140 1,141 970 774 877
5. Non-project grants

(Managed by MPI) 2,104 4,479 3,648 975 1,360

6. Programme grants 446 327 0 0 109

Source: Fiscal Policy and Law Department, Ministry of Finance

Figure 23: Grant (2013-2017)
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2.3. Performance of Expenditure in 2017

In 2017, the total budget expenditure operated at LAK 30,736 billion, accounted for
94.9% of the budget plan or 21.8% of GDP, increased by 10.4% compared to the 2016
performance. The State budget expenditure-to-GDP has showed a downward trend since
2015. Budget expenditure recorded at 26.1% of GDP in 2015, reduced to 21.5% in 2016 and
then slightly increased to 21.8% in 2017 because MoF introduced budget consolidation by
cutting some unnecessary budget expenditures (Figure 24).

Figure 24: State budget operation
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2.3.1 Current expenditure operation

Current expenditure-to-GDP has continued to decrease since 2013 from 16.7% to
15.6% in 2014, 15.4% in 2015, and 12.5% of GDP in 2017 due to the GoL’s fiscal
consolidation. In 2017, the cores of current expenditure were salaries and wages, intervention
and subsidies, materials and equipments, interest repayment covering 98% of total
expenditure. (Figure 25).

Figure 25: Current Expenditure-to-GDP in the past
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In 2017, current expenditure was reported at LAK 17,662 billion, accounted for 93.6%
of the budget plan covering 57.5% of total actual expenditure, and reduced by 11.6%
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compared to prior year. Salaries and wages was recorded at LAK 9,807 billion, accounted for
97.4% of the budget plan and rose by 6.6% compared to prior year. Other allowances showed
an amount of LAK 1,412 billion, accounted for 83.1% of the buget plan and rose by 2.5%
compared to prior year. Interventions and subsidies was LAK 1,214 billion, accounted for
79% of the budget plan and recorded a low of 18% compared to prior year. On the one hand,
the materials and supplies continued to decrease by 4.4% from LAK 3,055 billion in 2016 to
LAK 2,922 billion in 2017. On the other hand, domestic debt repayment since 2017, based on
international principle, was recorded in financing sector. Interest payment of foreign loans
and domestic bond interest operated at LAK 1,911 billion, accounted for 89.8% of the
budget plan, and increased by 20.6% Compared to prior year. (Figure 26)
Figure 26: Current expenditure for 2017
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Table 14: Current expenditure operation for 2017 (Billions of LAK)

Actual 2017 Compared to
(Billions of budget plan Compared to
LAK) (%) prior year (%)
1. Salaries and wages (1) + (2) 9,807 97.4 6.6
Salaries (1) 7,913 97.6 13.3
Benefits (2) 1,894 96.4 -14.5
2. Other allowances 1,414 83.1 25
3. Interventions and subsidies 1,214 79.1 -18.0
4. Materials and equipments 2,922 79.71 -4.4
5. Loan interest repayment
(Domestic and foreign) 1,911 89.8 20.6
Foreign 1,491 95.3 20.5
Domestic 420 81.4 31.7
6. Others 397
Total current expenditure 17,662 93.6 -11.6

Source: Fiscal Policy and Law Department, Ministry of Finance
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2.3.2 Capital Expenditure

In 2017, the total capital expenditure was reported at LAK 13,074 billion, accounted for
96.5% of the budget plan covering 42.5% of the total expenditure which increased by 66.7%
compared to prior year. The domestic capital expenditure was recorded at LAK 5,189 billion,
accounted for 95.0% of the budget plan and, compared to prior year, increased by 74.6%.
While foreign loan and grants was LAK 7,884 billion, accounted for 97.6% of the budget
plan and, compared to prior year, increased by 61.9% (Table 13 and Figure 27).

Table 15: Capital expenditure operation for 2017 (Billions of LAK)

Actual
amountin | Compared Increased by
2017 to the percentage
(Billions of Budget Compared to
LA K) Plan (%) prior year (%)
1. Domestic capital expenditure 5,189 95. 74.6
2.Foreign capital expenditure 7,884 97.6 61.9
- Project loans (managed by MOF) 5,648 100.8 80.9
- Project grants (managed by MOF) 877 61.5 13.3
- Non-project grants (managed by
MPI) 1,360 116.6 39.5
Total capital expenditure 13,074 96.5 66.7

Source: Fiscal Policy and Law Department, Ministry of Finance

Figure 27: Capital expenditure operation (Billions of LAK)
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In 2017, the Government’s capital spending-to-GDP showed an increase to 9.29% of
GDP from 6.07% of GDP in 2016. The capital expenditure from state budget covered 3.7%
of GDP, while from loan and grants covered 5.60% of GDP. (Figure 28).

Figure 28: Government capital expenditure-to-GDP (%)
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2.4 Fiscal balance and Financing

In 2017, overall cash balance (total revenue minus total expenditure) recorded a deficit
of LAK 7,811 billion equal to 5.5% of GDP. Comparing with recent years, fiscal deficit has
increased because the revenue target has not been met, it was slower than budget expenditure
increase. However, the expenditure remained nessesary, it could only somehow be cut. The
fiscal deficit was financed through the following domestic and external sources:

- Domestic financing included net bond issue which issuing new bond recorded an
amount of LAK 4.183 billion minus bond amortization of LAK 2.856 billion. Bank
financing and asset sale recorded at LAK 595 billion equal to 0.4% of GDP.

- External financing included issuing government bond in foreign countries for LAK
3,500 billion. Net external loan included external loan for LAK 5.648 billion minus
external loan amortization repayment for LAK 2,286 billion. On-lending capital return
was LAK 26 billion, whilst programmed loan amounted to LAK 328 billion. Net
external financing was recorded at LAK 7.215 billion equal to 5.1% of GDP (Figure
29).
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Figure 29: State Budget financing (Billions of LAK)
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Figure 30: State budget financing-to-GDP
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2.5. Performance of Budget expenditure in health, and education and sports sectors

The GoL, Ministry of Finance, has allocated budget expenditure for its prioritized
sectors of health, education and sports as adopted by the National Assembly. Due to current
fiscal challenges and necessary expenditure of other prioritized sectors such as policies on
salary increase and benefits, as well as domestic and external debt repayments, the GoL was
incapable to budget prioritized sectors as adopted ratio including education (17%) and health
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(9%). Nonetheless, move allocated budget on its real capacity including 10,83% in education
sector and 5,25% in health sector compared to total expenditure. However, it is considered
high if compared to the actual allocated expenditure to various sectors and localities,
excluding debt repayment, reserve fund and foreign investment. For instance, the education
sector covered about 15.9% and about 7.7% in health sector. In addition to that, the above
two sectors also received grants and official development assistances (ODA). Resultantly,
ratio of budget allocation in the above two sectors may be increased or above the set ratio if
these ODA has been included.

1. External debt up to late 2017

External debt of Lao PDR was tended to increase year by year between 2013 and
2017 which growth rate averaged 4.5% per year. In 2017, Lao PDR’s foreign debt-to-GDP
covered about 50.5%. Of which, bilateral loan covered 32.8% of GDP; multilateral loan
covered 9%; and government bonds covered 8.7%.

Figure 31: External Debt Ratio to GDP (%)
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IV. Direction and State Budget Plan for FY 2018

The state budget plan for FY 2018 was the third year of implementating the 8th Five-
Year National Social-Economic Development Plan (NSEDP FY 2016-2020). It was in the
four-year budget revision framework from 2017 to 2020. The 2018 budget plan was to put
into practice the resolution of the National Assembly and to follow Decree of Prime Minister
on the NSEDP implementation. It aimed to forster and maintain economic expansion at not
less than 7% per year and ensure a robust and stable macroeconomy.
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The implementation of the state budget plan for FY 2018 established the following
anchors that are required to achieve in order to ensure that state budget operation is more
stable; fiscal deficit ratio is reduced; debt-to-GDP ratio is reduced and secure; and future debt
responsibility is lessened.

5. Revenue

Total revenues (excluding asset sale and on-lending capital return) was about LAK
24,810 billion that increased by 4.7% compared to 2017 plan and grew 9.7% if compared to
the actual implementation for 2017. The details are as follows:

3) Revenue from external grants was LAK 2.752 billion that increased by 11,06%
compared to the 2017 plan;

4) Domestic revenue (excluding asset sale and on-lending capital returns) was LAK
22,057 billion that increased by 3.9% compared to the 2017 plan and grew by 8.0%
if compared to the actual implementation for 2017). Details of revenues include:

Revenues 2018 Plan % of 2017 % of 2017

Plan Actual
(Billions of LAK)

- Taxes 11.600 rose by 5.3%  rose by 12.8%

- Custom duties 7.200 rose by 8.3%  rose by 14.4%

- SOE & Insurance (Excluding 838 rose by rose by 44.7%

asset sale and on-lending capital 30.2%

return)*

- State assets* 1.920 dropped by dropped by
18.2% 14.1%

*SOE and insurance revenue plan for FY 2018, compared to 2017 plan and
actual operation, has been decreased because of drop in revenue plan from dividend and
interests. Furthermore, the revenue plan from state asset for 2018 also declined,
compared to 2017 plan, due to drop in overflight rights receipt.

6. Expenditure:

Expenditure for FY 2018 is about LAK 32,809 billion, increased by 1,26% compared to
2017 plan and increased by 7.8% if compared to actual expenditure in 2017. Detailed
expenditures by category are as follows:

- Salary and benefits LAK 10,600 billion, increased by 5.3%
compared to 2017 plan;
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- Allowances LAK 1,900 billion, increased by 11.76%,
compared to 2017 plan;

- Materials and supplies LAK 2,900 billion, decreased by 3.0%,
compared to 2017 plan;

- Intervention & subsidies LAK 1,500 billion, decreased by 2.3%,
compared to 2017 plan;

- Reserve fund LAK 100 billion as same as 2017 plan;

- State accumulation fund LAK 300 billion as same as 2017 plan;

- Debts (Interest, other debt repayment) LAK 2.857 billion, increased by 34.4%,

compared to 2017 plan;

- Total capital expenditure: Total capital expenditure was LAK 12,652 billion that
decreased by 6.6% Compared to 2017 plan. Details are follows:

= Foreign investment in projects (grant-funded and loan-funded) was LAK 8,052
billion, dropped by 0.32% compared to 2017 plan, including:

+ Grants-funded project investment was LAK 2,752 billion, rose by 11%.
+ Loan-funded project investment was LAK 5,300 billion, dropped by 5.3%.

= Domestic investment was LAK 4.600 billion (as approved by National
Assembly), dropped by 15.8% compared to 2017 plan.

7. Overall cash balance:

According to the revenue target (excluding asset sale and on-lending capital returns) and
expenditure plan for 2018, fiscal deficit was reported at LAK 7,999 billion or about 5.2% of
GDP, which dropped by 8.1% from 2017 plan. Based on Ministry of Planning and
Investment’s projection, the GDP growth of the year was around LAK 152,425 billion.

8. Fiscal financing:

In FY 2018 plan, fiscal deficit recorded an amount of LAK 7,999 billion. It has been
financed through the following sources:

- Net domestic financing was LAK 2,193 billion; and
- Net external financing was LAK 5,806 billion.
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Appendic

Table 1: Domestic Revenue in previous years

(Unit: Million Kip)

CY CY CYy CY CYy
2013 2014 2015 2016 2017
0 0 0 0 0
0 0 0 0 0
Tax Revenue 13.206.938| 14.680.754| 16.320.957| 16.426.636| 16.918.437
1. Profit Tax 2.151.493 1.880.791 2.203.896 1.750.850 1.979.660
2. Income Tax 892.812 1.025.701 1.140.165| 1.623.838 1.602.583
3. Land Tax 180.683 114.516 129.753 105.330 113.149
4. Business Licences 0 0 0 - -
5. Minimum Tax 32.368 12.751 2.602 - -
6. Turnover Tax 197.976 122.687 243.851 0 -
7. VAT 3.345.038 3.739.732| 4.744.401| 4.688.009 4.934.302
8. Excise Taxes 2.843.972 3.340.381 3.252.934 4.124.308 4.233.963
9. Import Duties 1.245.549 1.408.887 1.381.983| 1.655.007 970.574
10. BExport Duties 164.307 287.128 205.302 49.450 28.989
11. Registration Fees 55.309 96.325 63.235 69.475 74.463
12. Other Fees 1.050.334 1.165.069 1.408.174| 1.389.470 1.664.715
13. Natural Resources Taxes 720.363 860.621 620.309 474.105 609.709
14. Timber Royalties 101.779 253.882 545.906 127.441 335.451
15. Hydro-Power Royalties 224.954 372.282 378.444 369.353 370.880
Nontax Revenues 2.073.534| 2.712.508| 2.759.486| 2.987.240| 3.661.043
1. Leasing Fees 42.083 103.279 111.585 69.392 69.965
2. Concessions 81.775 89.770 86.518 85.016 61.248
3. Fines 86.798 94.066 123.811 179.641 83.302
4. Administration Fees 407.285 434.858 721.114 981.030 881.451
5. Dividends 959.608 789.490 870.175 623.941 934.088
6. Interest 85.195 180.323 281.432 423.827 838.883
7. Overflight Rights 352.880 486.297 550.376 594.905 656.950
8. Forest Preservation Funds 25.215 22.794 5.573 6.800 4,282
9. Other 32.694 511.632 8.903 22.688 130.875
Total Tax and NonTax Revenues 15.280.472| 17.393.263| 19.080.443| 19.413.876| 20.579.480
Asset Sale 244.990 484.455 421.756 387.349 60.413
Capital Return 192.692 907.935 551.745 750.148 26.065
Total Revenue with Asset sale 15.718.154 18.785.652| 20.053.944| 20.551.373| 20.665.958




Table 2: Government Expenditure in previous years

(Unit: Million Kip)

CcYy CcY CY CcY CcY
2013 2014 2015 2016 2017

Wages and salaries 8.313.739 8.683.045 8.988.422 9.197.967 9.806.455
Base salary 4.813.611 6.929.791 7.150.695 6.982.760 7.912.607
Benefits 3.500.128 1.753.254 1.837.727 2.215.207 1.893.848
Transfers 2.219.756 2.342.827 2.487.495 2.896.607 2.662.264
Other allowances 1.227.426 1.139.907 1.308.666 1.377.024 1.411.928
Intervention & subsidies 970.267 1.177.822 1.146.375 1.480.503 1.213.943
Contribution to int. org 22.064 25.098 32.453 39.080 36.392
Materials and supplies 2.162.428 1.698.419 2.942,750 3.055.067 2.922.097

Debt payment 1.971.955 2.653.522 2.216.322 3.067.473 -
Interest 907.854 947.605 1.178.220 1.584.195 1.910.795
External 456.231 759.935 891.016 1.237.528 1.490.839
Domestic 451.623 187.670 287.204 346.667 419.956
Others 90.693 347.553 221.309 180.036 360.531
Govt. and Local reserve funds 90.693 107.553 91.309 80.036 60.531
State accumulation fund - 224.000 130.000 100.000 300.000

Exp.for rev. exceeding plan - 16.000 - - -
Current expenditure 15.666.425 | 16.672.971 | 18.034.517 | 19.981.344 | 17.662.142
Capital expenditure 7.331.726 | 10.512.945 | 12.617.368 7.843.434 | 13.073.860
Local finance 2.278.802 3.400.643 3.570.086 2.972.177 5.189.423
Foreign finance 5.052.924 7.112.301 9.047.282 4.871.257 7.884.437
Project loan 1.809.474 1.492.295 4.428.936 3.122.307 5.647.524
Project grant 1.139.556 1.141.287 970.004 774.271 876.905
Non-project grant (DN) 2.103.894 4.478.719 3.648.342 974.680 1.360.008
Total 22,998.151 | 27.185.915 | 30.651.885 | 27.824.778 | 30.736.002
Amortization 681.053 990.370 1.132.749 1.837.714 2.285.664
Amortization(Tr.bills) 819.147 671.751 807.783 1.510.583 2.792.010
Total with Amort. 24.498.352 | 28.848.036 | 32.592.417 | 31.173.075 | 35.813.676




Table 3: Summary of General Government Budgetary Operations in Previous years

(Unit: Million Kip)

CcY CcY CcY CcY CcY

2013 2014 2015 2016 2017
Revenue and Grants 18.969.665 | 23.340.322 | 23.698.789 | 21.162.827 | 22.925.012
Revenue 15.280.472 | 17.393.263 | 19.080.443 | 19.413.876 | 20.579.480
Tax revenue 13.206.938 | 14.680.754 | 16.320.957 | 16.426.636 | 16.918.437
Non-tax revenue 2.073.534 | 2712508 | 2.759.486 | 2.987.240 | 3.661.043
Grants 3.689.193 | 5.947.059 | 4.618.346 | 1.748.951 | 2.345.532
Project grants 1.139.556 | 1.141.287 970.004 774.271 876.905
Non-project grants 2.103.894 | 4.478.719 | 3.648.342 974.680 | 1.360.008
Non-project grants (Japan) 0 0 0 0 0
Programme grants 445.743 327.053 0 0 108.618
Total Expenditure and Net Lending 22.998.151 | 27.185.915 | 30.651.885 | 27.824.778 | 30.736.002
Current expenditure 15.666.425 | 16.672.971 | 18.034.517 | 19.981.344 | 17.662.142
Capital expenditure and on-lending 7.331.726 | 10.512.945 | 12.617.368 7.843.434 | 13.073.860
Current Cash Balance (385.953) 720.292 1.045.926 -567.468 | 2.917.338
Overall Cash Balance -4.028.486 | -3.845.593 | -6.953.096 | -6.661.952 | -7.810.990
Excluding grants -7.717.679 | -9.792.652 11_571.442' -8.410.902 10.156_522'
Financing 4.028.487 | 3.845.594 | 6.953.097 | 6.661.951 | 7.810.990
Domestic financing 2.504.516 | 1.624.087 | -1.047.227 | 4.491.180 595.253
Bank financing 1.652.999 | 1.035.308 | -1.425.156 | 3.803.737 351.310
Bank financing -76.330 | -2.654.935 | -1.409.490 | 2.404.320 | .975.980
Treasury bills(issue) 300.000 300.000 300.000 0 0
Government bonds (issue) 2248476 | 4061993,8 492.117 | 2.910.000 | 4.183.300
Treasury bills(repayment) -819.147 -671.751 -807.783 | -1.510.583 | .2.856.010
Nonbank financing 851.517 588.779 377.929 687.443 243.943
Treasury bills(issue) 0 0 0 0 243.943
Treasury bills(repayment) 0 0 0 0 0
Asset sale+pump amort. 244.990 484.455 421.756 387.349 60.413
Government bonds(repayment) 0 0 0 0 0
Previous year balance sheet 0 0 0 0 0
Differents 606.527 104.324 -43827 300.094 183.530
Foreign financing(net) 1.523.971 | 2.221.507 | 8.000.324 | 2.170.771 | 7.215.737
Government bonds (issue) 0 734.134 | 4.035.251 0| 3.500.107
Program loans 202.858 77.513 117.141 136.030 327.706
Project loans 1.809.474 | 1.492.295 | 4.428.936 | 3.122.307 | 5647.524
Amortization (repayment) -681.053 -990.370 | -1.132.749 | -1.837.714 | .2 285 664
Non-project grants (Japan) 0 0 0 0 0
On-lending net (capital return) 192.692 907.935 551.745 750.148 26.065




Table 4: Summary of General Government Budgetary Operations in Previous years

compare to GDP

(In percent of GDP)

CcY CcY CcY CcY CcY

2013 2014 2015 2016 2017
Revenue and Grants 20,2 21,9 20,2 16,4 16,3
Revenue 16,3 16,3 16,3 15,0 14,6
Tax revenue 14,1 13,7 13,9 12,7 12,0
Non-tax revenue 2,2 2,5 2,4 2,3 2,6
Grants 3,9 5,6 3,9 1,4 1,7
Total Expenditure and Net Lending 245 25,5 26,1 21,5 21,8
Current expenditure 16,7 15,6 15,4 15,5 12,5
Capital expenditure and on-lending 7,8 9,8 10,8 6,1 9,3
Current Cash Balance -0,4 0,7 0,9 -0,4 2,1
Overall Cash Balance -4,3 -3,6 -5,9 -5,2 -5,5
Excluding grants -8,2 -9,2 -9,9 -6,5 -7,2
Financing 4,3 3,6 59 52 55
Domestic 2,7 15 -0,9 3,5 0,4
Banking system 1,8 1,0 -1,2 29 0,2
Non-banking 0,9 0,6 0,3 0,5 0,2
Foreign, net 1,6 2,1 6,8 1,7 51
Nominal GDP, fiscal year (in 93.867.574 | 106.797.294| 117.251.584 |129.279.119| 140.749.000

millions of kip)
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List of State-owned Enterprises managed by central level (2017 Data)

No. Name of Enterprises Share Ratio

1 2 3

l. Companies that the Government holds 50% of share or above includes 47 units:

1.1. Large project investment includes 18 units:

01 Lao Development Lottery State Enterprise 100%
02 Lao Skyway State Enterprise 100%
03 Lao Logistics State Enterprise 100%
04 Lao State Holdings Enterprise 100%
05 Electricite Du Laos (EDL) 100%
06 Nampapa Nakhone Luang State Enterprise 100%
07 Agriculture, Industry and Services Import-Export State Enterprise 100%
08 Lao State Fuel Company (LSFC) 100%
09 Lao Airlines 100%
10 Lao Development Bank 100%
11 Lao Agricultural Promotion Bank 100%
12 Nayobay Bank 100%
13 Lao National Railway State Enterprise 100%
14 Lao Asia Pacific Satellite Co., Ltd (LAOSAT) 100%
15 Lao Telecom 70%
16 Banque Pour Le Commerce Exterieur Lao Public (BCEL) 51%
17 EDL-Generation Public Company (EDL-Gen) 75%
18 Lao Stat Telecom Co.,Ltd (Unitel) 51%
1.2 Government’s investment in medium companies includes 15 units:
01 Road No.8 Construction State Enterprise 100%
02 No. 2 Pharmaceutical Factory 100%
03 State Enterprise for Survey, Design and Material Testing 100%
04 Road Construction State Enterprises Company 100%
05 Lanexang Development and Service Import-Export State Company 100%
06 Lao Security Service 100%
07 DAFI Fuel 100%
08 No. 3 Pharmaceutical Factory 100%
09 Electrical Construction and Installation Company 100%
10 Enterprise des Postes Lao 100%
11 Agricultural Services Company 100%
12 VimpelCom Co., Ltd 100%
13 Lao Airport Terminal Services Co., Ltd 100%
14 Lao-Japan Airport Terminal Service Co., Ltd 62%
15 Depositor Protection Fund 70%
1.3 There are 14 small investment companies including:
01 State Printing Enterprises 100%
02 Lao Transport Engineering Consultant 100%
03 State Educational Materials Production Enterprise 100%




04 Education Printing Enterprise State Company 100%
05 Lao State International Trade & Services Enterprise 100%
06 Land River Transport Enterprise 100%
07 Noum Lao Printing State Enterprise 100%
08 Lao Import-Export State Enterprise 100%
09 Fuel Transport Enterprise State Company 100%
10 Dongxiengdee Bio-fertilizer Factory State Enterprise 100%
11 Lao Cotton State Enterprise Compnay (LCSE) 100%
12 River Survey, Design and Construction State Enterprise 100%
13 Technical Materials Supply State Enterprise 100%
14 Embassy Services Enterprise 100%
Il. Companies that the Government holds 50% of share or below include 14 units:
2.1 There are 08 large companies invested by the Government including:
01 Lao Brewery Co., Ltd 29%
02 Lao Tobacco Limited 47%
03 Alliaz General Laos (AGL) 49%
04 Phubia Mining (USD) 10%
05 Lao-China Oriential Minerals Development Co., Ltd 40%
06 Lao Asia Pacific Breweries Limited 25%
07 Lane Xang Minerals Limited 10%
08 ETL Public Company Limited 49%
2.2 There are 02 medim-sized companies invested by the Government including:
01 Petro Lao Company Limited 20%
02 MSIG Insurance (Lao) Co., Ltd 49%
2.3 There are 04 small enterprises invested by the Government including:
01 Keha Trading Co., Ltd 30%
02 Lao Cable TV Co., Ltd 15%
03 Oji Lao Plantation Forest Co., Ltd 15%
04 Inter Lao Tourism Co., Ltd 46%
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