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No139enN, SN TNNIWYLATNIUDY POLLIUILIUNOY (SUILEN] 14).

niu10Qugudz LIy WANY 2015/16 TIImoztliudy §: 9N 4,5% 293 GDP &Ny 2013/14 U1

(W 5,2% 299 GDP W3nD 2014/15 (HuSudiy 6,0% 299 GDP TWENnT 2015/16 (sugznd 14).

SUKLHNY 14: MuIneitnjudzuniutavsiuuniui8GDP

35,0
30,8 291 28,9

30,0
24,2 R 24,4 24,6
25,0 A

23,7}

20,0 -

15,0 -
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56 2011/12, 5 2012/

-10,0 -6,3

s 0SUuUEUiigelo po ¢ 01WIUYLUIUANI0I0 N NIW2I10QUTUVULUI == N1UOUATITUU LU

agy2yu: Auuzlovwniuey wae J8N1, negoInuty

2.2. muINONYLOUnIwsSy Snd 2015/16

f,'JmmaJ%oE”ﬁjUxﬁﬁoccmumu%u’j‘wzmmcu'wji’m and 2015/16 Iouaouczﬁuéﬂﬁjﬁz}ﬁuawmﬁoc‘”ﬁj
UsBtintEmuninomsii thnadio, §jglzcc0j99n‘Euﬁmmmﬁumuéu’j‘wwmé‘jjﬁz‘f”mijmg‘cﬁm.uccwumw,
MuSUNIINJLEDNTE 21.316,5 m‘”’ﬁu, {iafiu 95,5% 293tunIudiod uf'jcz’ﬁﬂﬁu 19,6% 293 GDP gz
o TR&NdouuIgnd) 10,7% sunndeuausunnmugaddedgnd, iiaeguweluu=ontd

19.396 ANU NNU 97,9% 293tIuCini €z (17U 17,8% 299 GDP, f1anjuladndauuaiugug,5%;
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fouwSUPNNIVgaUeN UxAUntd 1.920,5 OGNy, (HINU 76,6% 290LIUNIU (AL (HINU 1,8% 293

n O

GDP, urwnjulsnuinigdzfdndnddmwudivongnlitiy 63,0%.

cﬁsccUnéozowesjmnﬁocﬁumuéu JunIfiue9INZgoINILIY m"’ﬁncﬁumséu’jwzmuww‘ﬁw
Jeneaul: Aug0uK19IN9U NoUIET 50% 2931uSuwiuudieln, AUWIE NoU 34,5%, AUOUOLIZU
Sueeidn (DaouawEurnnueiwsudu) nou 9,5% tay AuduneiSaneRndndsRy way nudiiy
W (GaouauSurnnuziwdudueesin war awSuandududuitud, deyandimudinniuiug
cay vnnznugeftniucuuinidofy awguiimiowdinivinduaiwsy war wIndudundy

O3FUUL L) NOU 5,7% 293eSUIUU= LW U (SUKLLN] 15).

t(DordignIugngouaiuSuwid-2mnsy Ay AWSU NUCLULIS-2INSY MIUSUCUUNIURIEIIILMIL
LI0TWAil (diuor WaNY 2015/16 1wSuaNwId-9aney JzGUntd 15,2% 29 GDP «az 219Suiiy

CUVwIg-9mneu UINULETN A 2,7% 29 GDP.

sUALHN) 15: MuIncIUeidinaesuuds i uand 2015/16 (Fiooiioulifiv)

mulndivateSuiudzuwety condufiu 8nd 2015/16

B NUS2ugI9INSU

1.113 20

B Duws
o Auduaglzudugelin
B AU uagIdweNnInIN

nudeRutw
m 519

wI2uU: AUuzlovIwNuey cas J6N1, nygojnucy
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suLun) 16: MuInnleitinaiuSudiselin WANY 2015/16 (Fiooloufiny)

30.000

e 000 N 23.858
' 19.587 "\ﬂ:m
20.000 16.992 o "

15.000

10.000 -

5.000 -

2011/12 2012/13 2013/14 2014/15 2015/16
o oSvrnwiS-omey mmm 2oSuiidcluwid-amey

B USUNNNIUSOUTIONT exme 20UUSNAILSUNITTNO

whi2uy: Auuslovonudy cae 56, negognmudu
2.2.1. wEUIMWIS-91nou

nmuindivawEuan wid-emey Wiavzed 8nd 201112 m1 2015M16 Gud1lnogyiusy
NJUTINLUSURPIO 3N 64,2% TUENY 2011/12 ududy 65,1% WENY 2013/14, QY usy iy
66,3% TUaNY 2014/15 ((Qz Sudcl sy 77,3% WANY 2015/16. (f3¢l9 10Ny, SomigouaisEy
PnwIF-2mnsu njulsa GDP ccbuu,;m:'ﬁjcémﬁsu fuctdnd 201314 Wufiuw &: 2N 16,0% 299 GDP

WANY 2013/14 03 WU 15,7% TWANY 2014/15 ez Jutynd) v 15,2% 293 GDP Tw&nd 2015/16.

nwInMuwsSuwIg-ganey WaNY 2015/16 YzQUNTH 16.481,3 éﬁu, il 94,5% 299
counudoch cay wudy 4,2% n3uTd Sndesua. ‘Cm’j’, ()JUSUPNWIK-8INSL vt chuwIen
smsu.gnmuz‘ﬁu NoW8I 29,8% 293USUWIF-91N9Y, $9JUCLUIIVEUIN 9INsuSLTE nouda
22,7%, w%%eﬂcéﬂ NS 11,1%, 9IMN9UNILR 10,6%, SNV LD 9,7%, O1NWIU NoUET 8,5%,
9IMBUINSVWLLINSVNILIEZIN NDU 3,1% mw’mQJOj\EﬂJfﬂﬂ NoU 2,2%, £1IENUFN T NoU 0,8% A

ALSUSUT) NOU 1,5% 28I1USUIINWIR-9INoU (SUILLN) 17).

nugznursfiogsjfiotanniuinfguzfinawsSurmnuwid-emneuluciazd  JSamnuciioguly
Fmozdignd) cHengutaniwintiyzfinTudndduu mn 15,9% &Y 2012/13 LTV 15% TWEN
U 2013/14, Q;Oﬁj 8,7% TUaNY 2014/15 1z ﬁuc‘ﬁu,;miﬁjc’ﬂw 4,2% TENY 2015/16. FAMOCIVLUIRIN

grwwnugsnzmantan wy windy S)0muucddndudy, Smcsmolnugodgredunou 3
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NERUANIEEI0 (Qr NIWRIZSNLSNIN. UBALHNULSYNSMILELSn w1 thinuiuIuSumnues g0

(suaziny 17).

sULKN) 17: MuindivaesSurnuid-emneuTudngd 2015/16 (Fovwouiniu)

18.000 B 16.481
16.000 14.297 T
14.000 12.652
12.000 %
10.000 +—
8.000 -
6.000
4.000 -
2.000 -
0 - T T
2011/12 2012/13 2013/14 2014/15 2015/16
B ©N2UN1La I 9N LA . smswus’ncw’l’u
o mousuls e wideacds 2911030197
WINYDINNZVWLLINDVNILEZIN awngoj RNt awSuduy
e RO UAVEUINWIF-2INSU

wgy2yu: AuuzlovwnuEy way J6M1, NnegoInuiy

wINLSUIINWIR-2INoU Sudicc smsu,g:umcﬁu, 2mneusuls, 9ansuniia, 9InNsuIU L
tay wideadi. WANY 2015/16 ccujjmaéuamﬁumwwna’meuﬁjma NoLSUNY 83% 29J0.U
£9NAVSUNNWIF-9INSV. SFUNWINYDINNZUWLLINSUNILLRI0 ccbuﬁzméjjzgoﬁj njuldarey
Surnuwig-2aneu 8: 3N 6,4% WEANY 2013/14 UATY 3,08% 29JUSVWIF-2IN8U; FOULSU
PMNOWINYD3 twi cludimegdudy war UsnsusouldifiumosuwiS-emey tGASUnoUE)
nowtd1 2,24% gojarEuwid-omneuludnd 2015/16 ((dugweng 17).

2M2UM R

nsncivawEy anensuita WAND 2015/16 FUNEiULE 1.753 Gfu Wiy 83,8% 299
ceunIudousi § diifiu 1,6% 297 GDP njul@dnd 2014/15 Q0 17,6% (SUKEKn) 18). Muiy
smsuﬁ’l‘cg]zgmccmunm‘tuﬁnﬁ 2015/16 Q% zgonm%ncﬁuznju‘tél;‘mﬁtbmm unndiouteSy
9IMNSUNILRIN2LCOUINIVILS 505’11};053 4 1.405 GRuTuEND 2011/12 gndxge 580 fRutuan

2

U 2014/15 waz godyde 207 Gfiv WaNY 2015/16 dendunziiveeimausmalunzginlangod;
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mreotutauzaul JIBuNLdunnuesdn e nwijssncsnin. venwniy, dilyufioniovyay
Ain w3I200AU war UiueNsuNI], Yarfinastogi-lagnwndiyEsytwiauouoiy couéeE
Wiauendg;, vazinzveovesIwovnly 18 Tutassgenaudonusnindiviiviawsy (su

N9 18).

SULIN] 18: NuiuAwSunemeum talutaustuL

1.800 312 3,50
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800 1 - 1,50
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- 1,00
400 A
200 - - 0,50
0 - - 0,00
2011-12  _ , 2012-13 2013-14 2014-15 2015-16
9 NSUNNRVNYALANTO - 9INSUNLIINZLUTVINIVULS e 9INSUN1R NJUIS GDP

agy2yu: Auuzlovwniuey waz UGN, nrgoInmuty

91n9m,ms'1'|c$u

n‘1Uﬁmcﬁumu%umnsmsu.wmdﬁu ccbuﬁmﬂéjjcz’ﬁuéummi’l Wi Nwdguamenguionan
mazﬁnmc’ﬂusmsugumcw"’u «td 2010 Wuduu, geawizet 8nd 201112 m 3T 2015/16 Fiuan
NS I8 NOLEI 37% Ay fiunnwisludznn ILAuNoLBT 63% 293R10EUS NSV
i udiselo. SE0anD 2015/16 smsuyLANBURILINGIULE 4.916 AR Whiiue1,4% 2ojuuniu §
iy 4,5% 299 GDP, n3uladndtnuu duduwgsee 4%. Wi diusmnniudadrimou 2.005 &
fiu n3uTED dwurdudy 28,5%, diuanwistudzan 2.91 ARy nyulEDtULY Q03 8,12%

UAMOI9Y NIVINNU 2.UW 9N WINZUL, 2LEoNNNJLAU, NN KAz S Y0 (SUIEnn 19).
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SUKLIN] 19: NMUTUAIELSURNSMOULUOALU TSI

ARy % GDP
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3.000 460
2.500
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4,20

1.500
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1.000
500 3,80
0 3,60

2011-12 2012-13

2013-14

B oLw nNMUlAST  mEm Suw nwiw Ty

2014-15 2015-16

+smswus’nciﬁu njuls GDP

wgy2u: AuuzlovwnuEy @z 60, NnegoInuuy

omneuduig

AeSurnensusuiginmsjiiudunnd gu: Jucndnd 201112 Sacfiutd 2.344 ORuliugy

(W 3.734 ONUTWENT 2015/16, (iU 3,4 293GDP 3 (Wusulzaudzlil 12% 0J. Sngoues)

MuINHusIneuguTETWENY 2015/16 AUACLUTIUANNIWLASIIIWDY 2.021 ANy, NoUSWeUIu

54% 29J1WSUINSMNsVSUIEHPTN, JounuifivaiwsSuamemsuduiEuwwiudnd 2015/16

NWOU 1.713 ONUNoLB1 46% 293wSusnougl1giilin, T0uaoLEdD NMUMUAILSUIN

21NV LIEWENY 2015/16 CLUWUEY 11% (Jonjul&nd 2014/15 Z39UNNOUALIINNILDAEA

Sudcdiugy (suszeng 20).
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SUALNI20: MuUINOWsiitnauSusneudus

2500

2000

1500

2011-12 2012-13 2013-14 2014-15 2015-16

mm ong AmNnuDS (c‘gﬁﬁu) mm ong vinwey (ﬁﬁu) e 91M2uEUTE nJuUla GDP

agy2YuAULElowINIueY €z JEMNI, NEgonugy

wideen
NUSUPNWIF2USAVUSY 34,5% TWEANT 2015/16 (U9JINMIULAIFUSALINIVAINY (L
Sudicdonudtunduniusy. deufuly, SnmgougsiNuSuRNWITRAST NJUTFIUSUIN

wid-91neU NWUSUIN 8,6% TWANY 2014/15 LA 1,1% TUENT 2015/16 (SUILLNI21).

SUKLUNI 21: MUINOWrhitnawSurnuIders

2011-12 2012-13 2013-14 2014-15 2015-16

0052121 == S0mIouwIdersunjulaawSunid-omnsy

wgy2yu:AuuelowIsnIuy ©ag D6, Nnegonugy
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2.2.2. wWSURUCLLWIS-2Ineu

&N 2015/16 AwSURUCLVWIF-2INoU UINYZGTNTE 2.915 ANy njulgcesunudsGintd

123,2% 1) (iNU 2,7% 293 GDP tJonjutsd 2014/15 (WUS1UT) 35%. ()J1IUSURUCLIVWIS-2INSL

2
Il o

Auddznsul 1uSud3gINU NoUdI 29,3% 293USUNULLILLIF-2INUNIl0, $9333UCIUILSY
(JUUBU NoWST 23,3%, AWSUINMTULI N2UST 20,1%, AWSUINSNMINSNDLUTUNTLO NoU
(81 14,5%, (A WSUSUT) (RouluSuanaicgl, sz, eadutoy, nejRuyaruzditd) noud

12,7% 297 MUSUNUKLUWIR-91nouiijolin (sussung 22).

nuivaeEuiidcluwid-emsy ﬁmﬂéjjcﬁuéumnjﬁ Wufueadnd 201112 @ 1.338 v
oy 1.782 GRu WAEND 2012/13 DUy 33%, WaNY 2013/14 sy 2.008 Hfiu q sy
17,7% waz WanY 2014/15 By 2.154 &fu 0 cﬁluwjj 2%; 61 WaNY 2015/16 By 2.014 &
ny, sy 35,2% njuls Indesui. aﬂcmoésuaw%Uaménmnsmﬁsc‘iuﬁﬁuc"ﬁ, AUSU32N, 0
DU 0y NuSUUTUEY sy 46,6%, 23,6%, 1,5% (A 6,1% MU10U NJUTIENY 2014/15

(susizing 22).

sugLn) 22: MmudivawsSuiivcluwd-onsuludnd 2015/16 (Fioolioutifiv)
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2914
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. 2sSU3g8In e Uty mm Sonnsndie

90U m Su°) —— WSUNUCLUWIS-9mMSU

wI2uu-Auuslovwniugy cay T8, negoInIgy
2.2.3. MUSUINMUZOUTION

nuinfizfidnausuanniugoudiedt «iugnd) N 5.323 Ofiu AN 2014/15 Ly

1.921 (ifiu W&NY 2015/16. dsufiuiiy, MwSuanniugoudied niguls GDP nlmejigadgynd an
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6,5% TUdny 201112 Q;lOﬁjEfJﬂJ 6,1%, 5,7%, 5,3% (A z;;nﬁjsz 1,8% 299 GDP Tuwand 2012/13,

2013/14, 2014/15 (AT 2015/16 MIUAINU. §jﬁUE\CE.l'J]J’%‘mmﬁJZJ'305f]28j&ﬂU%U’%ﬂﬂﬂ’lU%OUClﬁsiﬁﬂﬁﬂﬁm

s

Guiiulagnugodgie, deuiiviy awSuanmugoudedditinduiivlanuniimosynd). (suse

Qg 23).
suazrn] 23: MmuInOeidinwsuanmugoudieN Tuand2015/16
6,5%
6.000 B 1% 7,0%
— 5,7% )
5.000 i
- 5,0%
4.000 -
- 4,0%
3.000 -
- 3,0%
2.000 -
- 2,0%
1.000 - - 1,0%
0 - : - 0,0%
2011-12 2012-13 2013-14 2014-15 2015-16
 21uSUPINNINEDUIioNn (ANy) = USUNNUZoUied njuls GDP

w32y AULElowNuy ez TG, NnegoInucy

2.3. NMUINMYLhidnawauudslwesian

wiwdInegonwy  Wluzlovonmuducuusony Tnenwugnu1IsalRtmuiudzu Juw
8nd 2013/14 Fuutsen End 2015/16 WIVIHD W LTUUzLINIU T GDP Dh193303) 9N 29,15%
TUdny 2013/14 N3 28,9% 299 GDP TWANY 2014/15 ﬁuc"ﬁu,;nﬁjcuf'je 25,6% 297 GDP Tudnd

2015/16 (sUzin) 24)

cﬁsj'a’lné°mﬂucﬁuawéuﬁﬁjﬁaawméjwn Ry Uswnduatémuariuninomy  WEND
2015/16 tWiSnWinsdudfivnuusBinaerefulsumeudduaoy, (SIWANT  2015M16 2wt
SudrUwdiseln MuInUERTntE 27.806 AU g Uz 96,5% 2e3uuuiinudl, Pod) 4,4% njuisdngd
2014/15. i, AwnudSnwdnneGusGintd 18.174 udiiiu 16,7% =299 GDP, awudifiues)

30 YzAdntd 9.632 ONutiinfius,9% 283 GDP (sugzin) 24).
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$UILHNI 24: MUINMIULATnQe MUl U

35.000 30,89 35,0%
YD 29,2% 28,9% ’
30.000 - 25,6% e 25.6% 30,0%
29.091 i
25.000 24 — 26.493 - 25,0%
20.000 18.021¢—" 20,0%
15.000 15,0%
10.000 10,0%
5.000 -1 — 5,0%
0 . . 0,0%
2011-12 2012-13 2013-14 2014-15 2015-16
m 0u0Snmudnned(GRv) 2uudgtivzesso(Giv)
= ADUUBNAIIVTIOTO(ATY) e ADUUSNAILIWTIIOV0 03U GDP

w2y Auuslovwnudy caz T8, negojnudy
2.3.1 MUINAWLGUNANLIINUINNL

MuNUInIINnetnjuls GDP ‘cc’ﬁﬁuc"ﬁzgoﬁj fiurt 3nd 2013/14 (Wubuwt & 2In 18,5% 293
GDP godydu 17,6% 283 GDP Tw&nd 2014/15 wax é’uﬁu;nﬁjuzﬁs 16,7% 293 GDP T&nd 2015/16
Suriiogurain SonzumiEtguslovonuducuusony. ureiivtesinueddnuinnzfvznsy
I anwruiudeu-tfusnoyuwsiingiu, 21u9wEndu-g1du, mafélwﬁﬁmﬂuﬁﬁnﬁn-%’@Uznsu‘EUD €

AMUUZz0eNUY 1Ay WU FINoUSWEUIU 98% 283U NUUINIVEJTN. (SUKLKN] 25).

SUKLUN) 25: NMuIniWsilnaienaddmudnneitausiuuniu 1 8GDP
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’ (o]
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0,00% . . . . -—
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—o—(JUC0isY (T (FusnuyU —m—(JUtindU waz §38u R (T §§3Uznsu
e 31201 e AW IMIVTNNZGNJTO

w2y AuuzlovIsnIuy waz D6, negonuy
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Mool SmmulnneAUENT 2015/16 FUNULETNLE 18.173 GRudnRU 91,2% 293t3udNKn,
Noud165,3% 28INuinfsfinauaudipln, nulEliuuiudy 2,8%. b, awucude-
(JusnoyuULGinid 8.942 Bfu dhfiu 95,1% 2egtutiond, n3ulgdtmuuidudy 2%: QITUS0
syuMIUEAUntd 1.335 Bfu (diniiu 82,7% 2ouuBinud, nulElowubusy 5,2%; aetndu-
F98UUsBD0E 1.739 BRu iy 92,9% 2ejcuuiion, nsulgdtmuualiudy 38,2%; (fytylonmu
UNVIINIY (Y %Uznsuccbw@nﬁjmn 2.917 8AuTWEND 2014/15 (09 2.636 BRutuand 2015/16
Q;o:'ﬁj 9,6%, tiaufiuiiy, msJ"mUémwﬁww?mcﬂw%ufﬁu@nﬁjmn 2.097 8AUUENT 2014/15 Q;m:'ﬁjcmfs

1914 ORugody 8,7%; Twumfisiivéiw awnugiaznenduduinnduen way aendulivnzio

oe

J=Adntd 1.387 ANudify 93,2% 293caudingg, njulsdauuiiusy 23,2% ((SUgen) 26)

sUaLin) 26: NMUINOYeilinawMudmudnngfi tudngd 2015/16
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15.000
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 uUisy 1y (Jugnoyy T ISERUBTNI
e GUBNEU Ry F9du 030U (e S9Usnsu
e émwﬁ Z1z0snyIun
S A0UU8NWMUIINWTNNLBANILTO

w2y ALV lvuwNIuEY ey U0N1, nggoIniuiy

2.3.2 nuindgusftinatudsfives)to
WEND 2015/16 AwMIIRULEIZNUEETINEHIN 9.632 ARy, i1y 108,6% 293N
Gowsi, noudt 34,6% 2oyMmuinfiusGiinauareislo, nJuTRIWIWLIYNRT 15,5% Wiy 2w
SyRunnuusuineesSndGintd 8,817 ARuy 100,2% sesusuniudned, nyulEdomu SRy
5,1%. MUIJNRUINNMUNDL €z Fouisd=Hdntd 6.315 BRu hiiu 113,6% 2ojuuniudons,

cmﬁﬂmju‘télﬁc'amngnﬁj 20,2% ((Juszueny 27).
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(SUaLKnI27: Mmulnistidnaiurudgniuesidn (fioowou: (Rv)
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NUUIPRU29I0TWENT 2015/16 njula GDP wluyndy 9N 11,4%29) GDP Tudnd
2014/15 33 Wy 8,9% 283 GDP Twind 2015/16, Twil: Aydiunnfudzuiugesdn noudl 3,1% 293

GDP, J337uamnnuifu «r gouified nouid 5,8% 293 GDP Tudnd 2015/16. ((IUILHN] 28)

(w0 28: MuINOYrhitnaeaugniuessanniuiaGDP
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2.4 QuUiuULLW

TW8NY 2015/16 QUIVYELIU (RDUUSNWEUIUID LN MLFuULL) Jnw=ingy 6.489
A it 6,0% 297 GDP mju?g'lguijzﬁdﬁumcﬁﬁué’l n210QuIVY LI Ynuaoutludusugmn
HeuniniuaeSud tdniucgunay cccﬁmuﬁnﬁjU::ﬁﬁnmU'«'awccbuﬁjﬁaow'%ﬂcﬂu*msJ,%’jﬁmmmﬁm
AMUNLIAIYIE. NW210QUIVYZLIU (MUOUOFIR0L) cludniuouajjnwistudzann (3u: nausen
fiunztiogadi (sendungdnol du Srazdubiufuiivngdn), nuAiduannzunw caz nwewsudy
Q0LNIVO1UDV 1,354 R wax NWAAIIINULENN (Bu: Nuseniiuneinggzimnn 910U 1.461
) nwHBuanadzenn gof (Mhdoamanusann 3u nugasduiuduinagdzann) dwou

3.674 Ny, 20UNWOUOIJINMYLnndigplin 91w 5.135 ORU (SUILKN] 29).

(Jugeeng 29: NMUOUAFITuUELW (GHY)
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nugzouejeyuiiady  wwihnwgindyingnesgfiuniucioguniin, azuz2winIuguUNIgin,

A0TZUIV 00T NIWSLFUEsIU HUgzwInIgan €y §INWNONISULNIA.

1.1, CeUBUSUIUULLI.

WENY 2017, cwunuindu=BtinaeEuTuds oo Hplociy 23.699 Gfu Wity 16,0%
289 GDP, i) dmouaiuEuanmuziusudusesso wax BudiuGuidod S1wou 242 R, awareIn
f9t: areSuwrety o3 lddug 21.221 Bfu hiiu 15,1% 229 GDP, i) awguvinuid-emey 17.605
E]“ﬁu, (iiafiu 12,6% 299 GDP ay MuSuidcluwtS-omou 3.616 cgiﬁu, (iinfiu 2,6% 293 GDP. gou

MuSUPNNWSLRe RN 2.478 BNy Hrdiafiu 1,8% 293 GDP.

1.2. CLUAWLIVUSLI
INTVILCEIVAIU MLV =z TUENT 2017 910U 32.402 ONU (iU 23,1% 299 GDP njuls
MUANAYAUNTLADTLEY 16,5% TuiiL: uudInIuTnnzdnnaziuiuoy 18.861 HNu (diifiu

13,5% 299 GDP. 2169103530 U01002(091U2U 13.541 (R (v 9,7% 299 GDP.

1.3. Quiudzuu

WaANY 2017 QUILYELIU  (RDUUSNWEUIUDLLSNNUIUUEL)  arnaziuazdniy
210QU 8.703 {Nu iy 6,2% 293 GDP njulsguidditiuudivdmniuginguivdsumlooaouciy
Wusy. ZInw=inQuivdruny (MUOUAJIR0L) clunnaziuaziniuouajsRnuetudenn 3oy

2.076 HNU 1ar NWOUOFIINYLN 910V 6.627 HifU.
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Preface

The Ministry of Finance has developed the Annual Government Financial Statistic Report for
publication each fiscal year, which analyzes the performance of the implementation of Government
revenue and expenditure over a year. This report consolidates the state budget’s revenues and
expenditures according to international standards (Government Finance Statistics Manual), where
domestic revenue excludes revenue generated from the sales of state assets and the collected principal of

on-lending while the expenditures exclude principal repayments for both domestic and foreign loans.

This report contains three chapters namely: Chapter 1 discussing the economic development of
the Lao PDR for FY 2015/16 by highlighting the internal and external environment that affect the economic
development of the Lao PDR; Chapter 2 discussing budget operations for FY 2015/16 by outlining the
detailed budget execution for different categories of revenues and expenditures as per international
reporting practices; and Chapter 3 elaborating the directions and state budget for the year 2017 by
capturing the annual state budget as approved by the National Assembly.

This report is a dissemination of information and financial information for FY 2015/16 to the
public, which will be useful for researchers, internal and international organizations to monitor, evaluate,
and analyze and conduct research on state budget implementation periodically, as well as information on

serving the state budget plan in the years to become deeper and more scientific.

The budget for FY 2015-2016 has special areas of improved structural organization of the
government, and it is prepared to change the old fiscal year to the new fiscal year based on the calendar
year according to the revised State Budget Law of 2015. Therefore, that has changed some policies and
measures based on the direction of the 10" Lao Revolutionary Party Congress and the 8™ National

Government.

The implementation of FY 2015-2016 budget plan was more difficult than it has been in
previous years, so the budget plan was revised to reduce revenue and expenditure plans during the
National Assembly Meeting in April 2016. The Government, however, has been striving to implement
the state budget plan by taking into account the measures set at the beginning of the budget and strictly
implementing additional measures which have begun to intensify measures in the 3-4 months at the end
of FY 2015-2016.

The total revenues were 21,317 billion kip, equivalent to 95.5% of the revised plan, of which

19,396 billion Kip, equivalent to 97.9% of the revised plan, have been implemented in the fiscal year
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2015/16. The total expenditure was 27,806 billion kip, equivalent to 96.5% of the revised plan. The total
budget deficit of 6,489 billion kip, equivalent to 6.0 percent of GDP compared to last year, shows that

budget deficits are increasing.

In conclusion, the implementation of Government revenue and expenditure for FY 2015/16
shows that revenues can not be saved according to the budget plan, because domestic revenue cannot be
kept according to the plan, therefore, the government has paid careful attention to expenditures, some of

which have not yet been paid such as administrative costs, etc.

Deputy Prime Minister,
Minister of Finance
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I. Economic Overview of Lao PDR in FY 2015/2016

In FY 2015/16, the global economy continues to grow slowly at 3.1%' since developed countries,
developing countries, trade partners and investment partners of the Lao PDR are growing at a slower

pace, although many countries have implemented a relaxing of fiscal policies, but fluctuations in oil

prices, money market and commodity markets still have a negative impact on the global economy.

The Lao economy continued to grow continuously, gross domestic product (GDP) grew at a rate of
6.9%, which was mainly due to the expansion of the industrial and service sectors, such as hydro-electric
power, manufacturing, and wholesale-retail trade and motor repair services. The total value of domestic
products (by year-on-year) increased from 100,702.37 billion LAK to 108,709.07 billion LAK; the

average income per capita can reach 16.5 million kip or US $ 2,027.

Figure 1: GDP Growth (%) and Nominal GDP (Billions of LAK)
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Data: Ministry of Planning and Investment

I Article 7 of the revised Law on Accounting (2013) mandates that in Lao documents, the decimal marker used must be a
comma (,), whereas the delimiter should be a full stop (.). For example: 3.173,45 instead of 3,173.45. However, for the
English portion of this document, the method adopted by most English speaking countries where a full stop as a decimal
marker, and a comma as a delimiter is used. Please check with the source for any discrepancies.
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Figure 2: Nominal GDP per Capita of Lao PDR
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1.1. Economic growth of Lao PDR

In general FY 2015/16, the macroeconomic situation of the Lao PDR is sustainable, with a growth
rate at 6.9%, which compared to neighboring countries is still high. The inflation rate of 2015/16 has
been modest at a slower rate than in the previous year, an average of 1.35%, due to a decrease in fuel oil
prices and some inflation-related commodities. Financial stability remains stable, keeping the exchange
rate within limit set by the central bank (Kip compared to Thai Baht +3.27% and Kip compared to US
Dollars -0.36%), interest rates on deposits and loans have decreased, which helps provide funds for
economic development. In 2016, the balance of payments deficit was 171.92 million USD, due to the
balance of accounts and financial surplus of 2,529.70 million USD, while the balance sheet accounted
for 1,233.70 million USD deficits and 1,387.31 million USD in trade deficit, resulting in a 5.26 month
surplus of foreign currency reserves. The budget deficit was 6% of GDP.

1.2. Inflation

The inflation rate dropped from 1.67% in FY 2014/2015 to 1.35% in FY 2015/2016, which
contributed to the inflation rate this year including: the communication and transportation category
decreased to 5.32% due to the decline in domestic fuel prices, food and non-alcoholic beverages,
decreased from 4.4% to 1.98%,which is the highest contributor to inflation; the housing category was
0.08%, the restaurant and hotel category was 0.12%, clothing and footwear was 0.11% and other

categories -0.13% (Figure 3)
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Figure 3: Inflation rate over the last S years (yearly average, %)
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Data: Annual report on consumer price index in Lao PDR, the National Statistics Bureau

1.3. Monetary policy

The Bank of Lao PDR (BOL) continued to carry out a relaxed monetary policy and a market
mechanism of state-managed exchange rate policy. In FY 2015/16, BOL continued to reduce interest
rates from 4.5% to 4.25%; adjusted the interest rate of Kip currency deposits. In addition, BOL continued
to maintain the reserve requirement ratio at 5% for LAK and 10% for foreign currency deposit, and to
continue to regularly conduct open market operations as well as acting as a lender of last resort for

commercial banks.
1.3.1. Money Supply
Money supply (M2) has increased gradually to 66,540 billion LAK in 2016, which was equivalent
to 51.47% of GDP, and increased by 10.9% compared to the previous year. This increase was caused

mainly by foreign direct investment flow to the hydro-electric power sector, processing industry,

construction, mining and other sectors.
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Figure 4: The volume of money supply in the banking system (Billions of LAK)
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Data: Economic Report of 2016, Bank of the Lao PDR

1.3.2. Exchange Rate

BOL has taken a policy of managed floating market exchange in order to maintain the stability of
the national currency. Through the policy, LAK maintained stability in FY 2015/2016; the average
exchange rate of the LAK is 232.96 Kip/THB, and 8,179.55 LAK/USD, which appreciated by 3.27%
against THB while depreciated by 0.36% against the USD.

Figure 5: Foreign Exchange-Commercial Bank Mid-Rate Average Rate in FY 2015/16
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Data: Bank of the Lao PDR
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Figure 6: Historical Foreign Exchange-Commercial Bank Mid-Rate Average Rate
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1.3.3. Credit

In 2016, commercial bank loans to the economic sector amounted to 59,745.40 billion LAK, which

increased by 23.72% compared to the previous year and was equivalent to 46.21% of GDP, composed

of, industry and handicraft 32.7% of total credit, commerce 16.8%, construction 12.5%, services 9.6%,
agriculture 7.7% and other sectors 20.7%. Credit has steadily increased from 25,566 billion LAK in 2012

to 59,745 billion LAK in 2016.

Figure 7: Historical Commercial Bank Credit(Billions of LAK, Ratio of GDP)
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1.4. Balance of Payments

In 2016, the current account recorded a deficit of 1,233.70 million USD, while capital and
financial accounts amounted to a surplus of 2,529.70 million USD, and resulted in overall balance of
payment deficit of 171.92 million USD, leaving the foreign currency reserve reduced by 986.85 million
USD in 2015 to 814.93 million USD in 2016, which could cover up to 5.26 months of imports.

1.4.1. Current Account

In 2016, the current account recorded a deficit of 1,233.70 million USD and was equivalent to
7.75% of GDP. The current account deficit decreased nearly double from a deficit of 2,276.98 million
USD in 2015, which was caused by decreasing the trade deficit from 2,463.80 million USD in 2015 to
1,387.32 million USD in 2016 and an income deficit to 256.72 million USD in 2016, while partly offset
by a surplus in the service account to 211.81 million USD (Figure 8).

Figure 8: Current Account (Million USD)
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Data: Bank of the Lao PDR
1.4.2. Capital and Financial Account

In 2016, the capital and financial accounts recorded a surplus of 2,529.70 million USD, which
decreased by 15.64% from a surplus of 2,998.70 million USD in 2015.The reasons for the surplus of the
capital and financial accounts were increases in foreign direct investment (FDI), portfolio investment
and other investments year on year (Figure 9).
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Figure 9: Capital and Financial Accounts (Million USD)
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1.5. Trade Balance

In 2016, the trade balance recorded a deficit of 1,387.31 million USD or equivalent to 8.7% of
GDP, decreased by 56.9% compared to 2,463.80 million USD in the previous year. In which:

The value of exports increased by 21% compared to last year from 2,768.98 million USD in 2015
to 3,352.14 million USD in 2016. The main exported goods include: 1,264.78 million USD of mining;
1,041.87 million USD of electricity, 25.61 million USD of wood products, 66.94 million USD of coffee,
460.98 million USD of agricultural/forest products, 140.57 million USD of garments and other goods of
351.39 million USD (Figure 10).

The value of total imports decreased by 9.4% over last year from 5,232.78 million in 2015 to
4,739.45 million USD in 2016. The main imported goods include: 1,642.67 million USD of capital goods,
1,754.74 million USD of intermediate goods and material, 1,222.53 million USD of consumption
products and 119.51 million USD of other products (Figure 11).
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Figure 10: Export by Commodity in 2016 (Share: %)
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Figure 11: Import by Commodity in 2016 (Share: %)
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1.6. Foreign Direct Investment (FDI)

Foreign Direct Investment (FDI) has increased in the last year and contributed to considerable
economic growth of Lao PDR. The value of FDI inflows in 2016 (approved) surged to 3,242 million
USD by 151% compared to 2,154 million USD in the previous year. This increase was contributed by

the electricity generation and construction sectors.

Per sector in 2016, construction has the largest share of total FDI with 51.7% and electricity
generation has second largest share of total FDI by 46% and others only 2.3%(Figure 12). By country in
2016, China and Hong Kong held dominant shares of 85.1% and 14.1% of total FDI, respectively (Figure
13).

Figure 12: Foreign Direct Investment by Industry in 2016 (Share, %)
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Figure 13: Foreign Direct Investment by Countries in 2016 (Share, %)
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I1. Budget Implementation for FY 2015/16
2.1. General situation of budget implementation

When looking at the total revenue compared to GDP since FY2013/14, it has decreased year by
year from 24.6% of GDP in FY2013/14 to 23.7% of GDP in FY2014/15 and 19.6% of GDP in FY
2015/16. The budget implementation in FY2015/16 was executed under the uncertain global and regional
economies, and also a slight domestic economy slowdown. Despite many challenges, the Ministry of
Finance has concentrated on closely implementing the budget, especially with new measures needed to
boost revenue collection. However, since some important measures were issued at the end of the budget
year, it was not possible to fully promulgate the mechanisms and measures fully by the government,
which must also take time to develop. It should be fully re-developed and is expected to be more
productive from 2017 until the end of the 8th Five-Year National Socio-Economic Development Plan.
As such, revenue collection in FY 2015/16 does not exceed the plan and there are other factors affecting
revenue collection: fluctuation in the global market, the decline in gold prices has a significant impact
on production and exports; and also the price of crude oil declined, while agricultural commodities such
as coffee, rubber and others have not fared well. In addition, there have been a number of internal factors
such as GDP growth slowing slightly, from 7.5% in 2014/15 to 6.9% in 2015/16, which also effected to
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decline in revenue collection, from sources such as mining, vehicles, construction, fuel and others.

(Figure 14).

Meanwhile, the total expenditures decreased from 29.1% of GDP in FY2013/14 to 28.9% of GDP
in FY 2014/15 and continued to decrease to 25.6% in FY2015/16 due to the government conducting

fiscal consolidation measures by cutting gun necessary expenses (Figure 14).

The overall cash balance has slightly increased from 4.5% of GDP in FY 2013/14 to 5.2% of GDP
in FY 2014/15 and to 6% of GDP in FY 2015/16 (Figure 14).

Figure 14: Historical Budget Implementation Compared with GDP (%)
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2.2.Performance of revenue in FY 2015/16

In FY2015/16, total revenue amounted to 21,316.5 billion LAK, decreased by 10.7% compared to
the previous year due to the decrease of the grant aid.Total revenue performed at 95.5% of the revised
budget plan. It was equivalent to 19.6% of GDP. Domestic revenue reached 19,396 billion LAK,
increased by 4.6% compared to the previous year, and performed at 97.9% of the revised budget plan,
which was equivalent to 17.8% of GDP. Grant aid amounted to 1,920.5 billion LAK, decreasing by
63.9% compared to the previous year, and performed at 76.6% of the revised budget plan, and was
equivalent to 1.8% of GDP.

The departments under the Ministry of Finance engaging in domestic revenue collection are

namely: the Tax Department 50% of total domestic revenue, the Customs Department 34.5%, the
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State Asset Department9.5% (excluding revenues from sales of state properties) and the State Owned
Enterprises Department 5.7% (excluding incomes from capital return and sales of state assets) (Figure
15). The breakdown of domestic revenue in FY2015/16 was that tax revenue accounted for 15.2% of
GDP and non-tax revenue 2.7% of GDP (Figure 15).

Figure 15: Revenue Performance in FY2015/16 (Billions of LAK)
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Figure 16: Performance of Total Revenue (Billions of LAK)
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2.2.1. Tax Revenue

Tax revenue increased continuously between FY2011/12 to FY2015/16. The ratio of tax revenue
to total revenue also increased year by year. It increased from64.2% in FY2011/12 to 65.1% in
FY2013/14, to 66.3% in FY2014/15 and continued to77.3% of total revenue in FY2015/16. On the other
hand, the ratio of tax revenue to GDP has decreased slightly since FY2013/14, from 16.0% of GDP in
FY2013/14 to 15.7% of GDP in FY2014/15 and continued to15.2% of GDP in FY2015/16.

In FY2015/16, tax revenue amounted to 16,481 billion LAK, increasing by 4.2% compared to the
previous year, or performed at 94.5%of the revised budget plan. Main sources of tax revenue are from
Value Added Tax (VAT)at 29.8%, followed by excise tax, import duties, profit tax, income tax, other
fees, natural resources taxes, hydropower royalties, timber royalties, and other tax revenue at 22.7%,
11.1%, 10.6%, 9.7%, 8.5%, 3.1%, 2.2%, 0.8%, and 1.5%respectively(Figure 17).

The performance of tax revenue grew year by year, but grew at slower rate when compared to
previous years. The growth rate decreased from 15.9% in FY2012/13 to 15% in FY 2013/14, then down
to 8.7% in FY2014/15, and continued to 4.2% in FY2015/16. The declining growth rate in FY2015/16
was caused by stagnant global and regional economies, falling worldwide prices of mining products and
oil, which caused some mining companies to temporarily stop their gold production operations and
reduce their production exports. Moreover, the price of agricultural products, such as coffee, rubber, did
not recover (Figure 17), hence resulting in reduced tax collection.

Figure 17: Performance of Tax Revenue (Billions of LAK)
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The main components of tax revenue in FY2015/16 were VAT, excise tax, profit tax, income tax
and import duties, which covered 83% of all tax revenue. Natural resources taxes declined from 6.4%
in FY2013/14 to 3.08% of all tax revenue in FY2015/16, but hydropower royalties still continued to
support revenue collection well, which covered 2.24% of all tax revenue in FY2015/16 (Figure 17).

O Profit Tax

Profit tax is a direct tax that is collected from the profits of domestic and foreign companies.

The amount of 1,753 billion LAK was collected from profit tax inFY2015/16, which decreased by
17.6% compared to FY2014/15. When compare with the revised budget plan, the profit tax was at
83.8%, and equals 1.6% of GDP (Figure 18). The main reason for the decrease was a large decrease
in profit tax from the mining sector due to unfavorable business conditions, such asfalling
globalmining prices and the decline of mining exports. This resulted in profit tax decliningfrom 1,405
billion LAK in FY2011/12 to 580 billion LAK in FY2014/15, and to 207 billion LAK in FY2015/16.
Furthermore, many companies reported losses, many hydropower projects werestill in a state of
construction, andmany projects in mining companies werein a state of exploration, therefore, not able

to pay profit taxes (Figure 18).

Figure 18: Performance of Profit Tax (Billions of LAK)
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O var

VAT (value added tax) is an indirect tax that is collected on the promotion of value added to goods
and services occurring in all processes, and also collected on the value of goods and services imported
into the Lao PDR.

After changing from turnover tax to VAT in 2010, the revenue of VAT has increased year by year.
Between FY2011/12 and FY2015/16, VAT collection, on average was 37% on average collection rate
from imported goods and services, and 63% from domestic goods and services.

In FY2015/16, VAT amounted to 4.916 billion LAK that accounted for 91.4% of revised budget
plan or 4.5% of GDP, which increased by 4% compared to previous year. Of which, the value of VAT
collected was 2,005 billion LAK from imported goods and services (increased by 28.5% compared to
previous year), and 2,911 billion LAK from domestic goods and services (decreased by 8.12%
compared to previous year, due to decline of VAT collection from the vehicle sector,

telecommunication sector, construction sector, etc.) (Figure 19).

Figure 19: Performance of VAT (Billions of LAK)
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0 Excise Tax

Excise tax is an indirect tax which is collected from consumption of certain goods and services.
Excise tax is levied on luxurious goods, whether domestically manufactured or imported, as well as

luxurious services.
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The revenue of excise tax has increased year by year with a record of average of 12%. It was from
2,344 billion LAK in FY2011/12 to 3,734 billion LAK in FY2015/16. Of which, collection of excise
tax from imported goods and services was 2,021 billion LAK, or 54% of total excise taxes, and
collection of excise tax from domestic goods and services was 1,713 billion LAK, or 46% of total
excise taxes. Excise tax in FY2015/16 was equivalent to 3.4% of GDP, which increased by 11%
compared to FY2014/15 due to increased consumption of imported goods (Figure 20).

Figure20: Performance of Excise Tax(Billionsof LAK)
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0 Customs Import Duties

Customs import duties are indirect taxes that are imposed on goods and services imported into
Lao PDR.

Customs import duties in FY2015/16 amounted to 1,826 billion LAK, which increased by 34.5%
compared to the previous year. The main reason for increasewas the large increase ofinvestment
goods and consumption goods. The share of customs import duties to all tax revenues also increased

from 8.6% in FY2014/15 to 11.1% in FY2015/16 (Figure 21).
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Figure21: Performance of Customs Import Duties(Billions of LAK)
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2.2.2. Non-Tax Revenues

In FY2015/16, non-tax revenues amounted to 2,915 billion LAK, which is 123.2% of the revised
budget plan, or equivalent to 2.7% of GDP, an increased of 35% compared to the previous year. The
main items of non-tax revenues include administration fees accounted for 29.3% of total non-tax revenue,
dividends 23.3%, overflight right fees 20.1%, interest 14.5%, and others including leasing fees,

concessions, fines, and forest preservation funds 12.7% of total non-tax revenue. (Figure 22).

Non-tax revenue increased from 1,338 billion LAK in FY2011/12 tol,782 billion LAK in
FY2012/13, to 2,098 billion LAK in FY2013/14, to 2,154 billion LAK in FY2014/15 and to 2,914 billion
LAK in FY2015/16, or increased by 33%, 17.7%, 2% and 35.2% compared to previous years respectively.
The main reasons of increases were from interest, administration fees, overflight right fees and dividends
increasing by 46.6%, 23.6%, 11.5% and 6.1%in FY2015/16, respectively, compared to FY2014/15
(Figure 22).

Figure22: Performance of Non-Tax Revenues (Billionsof LAK)
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2.2.3. Grants

=0=Non-Tax Revenue

2015-16

Grants decreased from 5,323 billion LAK in FY2014/15 to 1,921 billion LAK in FY2015/16.
Moreover, looking at the ratio to GDP, it also decreased from 6.5% of GDP in FY2011/12, to 6.1%in
FY2012/13,t0 5.7% in FY2013/14, to 5.3% in FY2014/15, and to1.8% in FY2015/16. The main reasons

for the decrease was a large decrease in non-project grants, and the project grants began to decrease in
FY2015/16 (Figure 23).
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2.3. Performance of Expenditure in FY2015/16

The government of the Lao PDR has been using contractionary fiscal policies since FY2013/14 by
reducing some government expenditure. This result in decline of total expenditure to GDP rate from
29.15% in FY2013/14 to 28.9% in FY2014/15 and t025.6% of GDP in FY2015/16 (Figure 24).

Where government revenue did not reach the revised budget plan in FY2015/16, it has affected
government expenditure. The total expenditure in FY2015/16 amounted to 27,806 billion LAK that was
equivalent to 96.5% of revised budget plan, which decreased by 4.4% compared to the previous year, of
which current expenditure amounted to 18,174 billion LAK, equivalent to 16.7% of GDP, while capital
expenditure amounted to 9,632 billion LAK, equivalent to 11.3% of GDP (Figure 24).

Figure 24: Performance of Total Expenditure (Billions of LAK, %)
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2.3.1 Current Expenditure

Looking at ratios in GDP, current expenditure has decreased since FY2013/14 from 18.5% to 17.6%
in FY2014/15 and 16.7% in FY2015/16. The reason for the decrease in current expenditure was due to
the government implementing a contractionary fiscal policy by cutting down government expenditure.
Wages/salaries, transfers, materials/supplies, debt payment and interest payment constitute 98% of current

expenditure (Figure 25).
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Figure 25: Performance of Current Expenditure (GDP,%)
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Current expenditure in FY2015/16 amounted to 18,173 billion LAK, performed at 91.2% of the
revised budget plan and increased by 2.8% compared to the previous year, which covered 65.3% of total
expenditure, of which wages/salaries amounted to 8,942 billion LAK equal to 95.1% of the revised budget
plan and increased by 2% compared to the previous year. Allowances amounted to 1,335 billion LAK
equal to 82.7% of the revised plan and increased to 5.2% compared to the previous year. Intervention and
subsidies amounted to 1,509 billion LAK equal to 80.6% of the revised budget plan. However,
materials/supplies decreased by 9.6% from 2,917 billion LAK in FY2014/15 to 2,636 billion LAK in
FY2015/16 and debt payment decreased by 8.7% from 2,097 billion LAK in FY 2014/15 to 1,914 billion
LAK in FY2015/16. While interest payment increased by 23.2% compared to the previous year,
amounting to 1,387 billion LAK or 93.2% of the revised budget plan (Figure 26).

Figure 26: Performance of Current Expenditure (Billions of LAK)

20.000
18.000 L 17,009 —
16.000 R T 16.3U60 18.174
14.000 //—j
12.000 7
10.000 97365
8.000 —H%‘;U/K '
6.000
4.000
2.000 -
0 .
2010-11 2011-12 2012-13 2013-14 2014-15 2015-16
mmm Wages and salaries mmm Transfers s Materials and supplies
mmm Debt payment B Interest mmmm QOthers
====Current expenditure

Data: Fiscal Policy Department, Ministry of Finance

46



2.3.2 Capital Expenditure

The amount of capital expenditure in FY2015/16 reached 9,632 billion LAK or 108.6% of the
revised budget plan covered 34.6% of total expenditure and decreased by 15.5% compared to the
previous year, of which investment from the government budget was 3,317 billion LAK or 100.2% of
the revised budget plan and decreased by 5.1% compared to the previous year, while investment from
grants and loans was 6,315 billion LAK, equivalent to 113.6% of the revised budget plan and decreased
by 20.2% compared to the previous year (Figure 27).

Figure 27: Performance of Capital Expenditure (Billions of LAK)
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In percent of GDP, capital expenditure decreased by 8.9% in FY2015/16 from 11.4% in
FY2014/15. By category, investment from the government budget accounted for 3.1% and investment

from grants and loans covered 5.8% (Figure 28).
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Figure 28: Performance of Capital Expenditure (% of GDP)
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2.4 Fiscal Balance and Financing

In FY2015/16, the overall cash balance (total revenue minus total expenditure) was 6,489 billion
LAK, equivalent to 6% of GDP, which rose from 5.2% of GDP in FY2014/15. The reason for a widening
deficit was due to revenue collection not exceeding the plan, but the need of expenditure was still high.
However, the fiscal deficit financed by domestic financing amounted to 1,354 billion LAK, which was
from net bond issuances in the domestic market (new bond issuances minus repayments), loans from
banks and gains from sales of state assets. Meanwhile, foreign financing amounted to 5,135 billion LAK,

which was from net bond issuances in overseas markets totaling 1,461 billion LAK, net foreign financing

(borrowings from foreign countries minus repayments) totaling 3,674 billion LAK (Figure 29).

Figure 29: Fiscal Balance and Financing (Billions of LAK)
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II1. Budget Plan for 2017

The 2017 budget plan is the first year for implementing the new budget calendar year, which will
begin from the 1% of January to 31%" of December, which is decreed in the Budget Law (amended) in
article 7. As such, the Ministry of Finance has attempted to prepare process to draft the 2017 budget plan
with line ministries and local authorities for the sake of accuracy and consistency and the cooperation
has been successful under the close guidance of the Party Central Committee, the Party Central
Committee Secretariat, the Government, the National Assembly and the State Audit Organization of the
Lao PDR.

3.1 Revenue Plan

The amount of revenue in 2017 is estimated to be 23,698billion LAK, equivalent to 16.9% of GDP
excluding the sale of state assets and principals of on-lending, which aims to achieve at 242 billion LAK,

of which, domestic revenue is expected to reach 21,221 billion LAK, equivalent to 15.1% of GDP.

By category, tax revenue is expected to reach 17,605 billion LAK, equivalent to 12.6% of GDP. Non-
tax revenue is expected to reach 3,616 billion LAK, equivalent to 2.6% of GDP. Grants are projected to
reach 2,478 billion LAK or equivalent to 1.8% of GDP.

3.2 Expenditure Plan

The amount of expenditure in 2017 is estimated to be 32,402 billion LAK, increasing by 16.5%
compared to the previous year’s budget execution. Relative to GDP, expenditure in 2017 is expected to
be23.1%. By category, current expenditure is expected to be 18,861 billion LAK, equivalent to 13.5% of
GDP. Capital expenditure is expected to be 13,541 billion LAK or equivalent to 9.7% of GDP.

3.3 Fiscal Balance and Financing Plan

The overall cash balance in 2017 (revenue minus expenditure) is estimated to be a deficit of 8,703
billion LAK, equal to 6.2% of GDP, which is expected to increase in deficit compared to the previous
year. The overall cash balance is expected to be financed by 2,076 billion LAK in domestic financing

and by 6,627 billion LAK in foreign financing.
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Table 1: Domestic Revenue in previous years

(Million Kip)
FY FY FY FY FY

2011-12 2012-13 2013-14 2014-15 2015-16
Tax Revenue 10,914,851| 12,651,893| 14,547.496| 15,818,886| 16,481,349
1. Profit Tax 2,196,034 2,187,842| 1,784,857 | 2,129,155 1,753,050
2. Income Tax 744,195 855,713 986,898 | 1,099,810 1,592,690
3. Land Tax 55,151 181,440 114,281 130,777 104,750

4. Business Licences 0 0 - - -
5. Minimum Tax 49,561 38,938 12,270 3,082 0
6. Turnover Tax 410,809 190,997 150,626 247,669 0
7. VAT 2,416,205 3,221,091| 3,596,663 | 4,480,683 4,915,630
8. Excise Taxes 2,344,314 2,733,712| 3,269,504 | 3,363,018 3,734,380
9. Import Duties 1,047,329 1,204,919 1,336,384 | 1,356,531 1,825,780
10. Export Duties 105,074 91,835 321,297 229,843 68,696
11. Registration Fees 45,971 55,043 97,405 61,701 74,261
12. Other Fees 537,403 871,268| 1,294,309 [ 1,234,536 1,400,872
13. Natural Resources Taxes 705,722 699,506 949,360 587,061 507,112
14. Timber Royalties 78,597 107,541 262,889 540,069 135,492
15. Hydro-Power Royalties 178,486 212,048 370,753 354,951 368,636
Nontax Revenues 1,512,899| 2,022,381| 2,639,029| 2,715,501 _ 2,914,691
1. Leasing Fees 80,781 41,241 103,533 113,863 69,751
2. Concessions 55,532 77,882 94,414 93,306 85,367
3. Fines 39,772 85,360 87,851 124,189 188,301
4. Administration Fees 189,625 408,167 424,846 608,414 854,420
5. Dividends 763,952 922,381 732,363 946,052 679,862
6. Interest 100,968 99,573 172,875 289,230 423,604
7. Overflight Rights 257,485 329,120 488,641 525,795 586,068
8. Forest Preservation Funds 13,548 26,003 22,723 5,644 6,800
9. Other 11,236 32,654 511,783 9,007 20,519
Total Tax and NonTax Revenues | 12,427,751| 14,674,274| 17,186,525| 18,534,386| _19,396,040
Asset Sale 91,256 397,342 294,602 623,309 223,910
Capital Return 179,570 192,394 680,435 748,103 747,098
Total Revenue with Assetsale | 12,698,577| 15,264,011 18,161,562| 19,905,799| _20,367,047




Table 2: Government Expenditure in previous years

(Million Kip)
FY FY FY FY FY
2011-12 2012-13 2013-14 2014-15 2015-16

Wages and salaries 3,560,197 8,884,457 8,487,967 8,764,787 8,942,015
Base salary 2,647,866 4,727,956 6,776,217 7,035,787 6,944,619
Benefits 912,331 4,156,501 1,711,750 1,729,000 1,997,396
Transfers 2,014,852 2,183,628 2,333,282 2,557,121 2,886,155
Other allowances 1,026,922 1,064,959 1,208,083 1,269,366 1,334,548
Intervention & subsidies 960,735 1,095,700 1,100,236 1,257,905 1,509,467
Contribution to int. org 27,194 22,970 24,963 29,849 42,140
Materials and supplies 1,746,786 1,696,450 2,156,777 2,916,976 | _ 2,865,814
Debt payment 598,754 2,012,652 2,664,160 2,096,910 1,914,151
Interest 590,950 1,005,117 880,528 1,125,747 1,387,462
External 473,487 467,187 683,024 885,091 1,155,593
Domestic 117,463 537,929 197,504 240,656 231,869
_Others 400,048 106,138 330,591 223,833 178,270
Govt. and Local reserve funds 100,048 106,138 106,591 93,833 78,270
State accumulation fund 300,000 - 224,000 130,000 100,000

Exp.for rev. exceeding plan 453,298 16,000
Current expenditure 9,364,883 | 15,888,442 | 16,869,305 | 17,685,374 | 18,173,868
ﬁpitm expenditure 8,656,148 8,776,618 9,602,449 11,405,412 9,631,921
Local finance 2,652,822 2,485,120 3,183,484 3,494,241 3,317,019
Foreign finance 6,003,326 6,291,498 6,418,964 7,911,171 6,314,902
Project loan 1,812,791 1,742,546 1,658,438 2,587,689 4,394,354
Project grant 1,191,907 1,386,388 1,194,587 894,680 813,548
Non-project grant (DN) 2,998,628 3,162,564 3,565,939 4,428,802 1,107,000
_Total 18,021,031 24,665,060 | 26,471,754 | 29,090,786 | 27,805,789
Amortization 774,503 761,984 912,239 1,168,008 1,603,202
Amortization(Tr.bills) 319,524 842,231 776,451 667,783 1,136,129
Total with Amort. 19,115,058 | 26,269,274 | 28,160,444 | 30,926,576 | 30,545,119




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

(Million Kip)
FY FY FY FY FY
2011-12 2012-13 2013-14 2014-15 2015-16
Revenue and Grants 16,992,403 19,586,996 22,356,076| 23,857,868 21,316,589
Revenue 12,427,751 14,674,274 17,186,524| 18,534,386 19,396,040
Tax revenue 10,914,851 12,651,893 14,297,078 | 15,818,886 16,481,349
Non-tax revenue 1,512,899 2,022,381 2,889,446 2,715,501 2,914,691
Grants 4,564,653 4,912,722 5,169,552 5,323,482 1,920,548
Project grants 1,191,907 1,386,388 1,194,587 894,680 813,548
Non-project grants 2,998,628 3,162,564 3,665,939 | 4,428,802 1,107,000
Non-project grants (Japan) 34,000 0
Programme grants 340,118 363,771 409,026 -
Total Expenditure and Net Lending 18,021,031 24,665,060 26,471,753 | 29,090,786 27,805,789
Current expenditure 9,364,883 15,908,770 16,869,305 | 17,685,374 18,173,868
Capital expenditure and on-lending 8,656,148 8,756,290 9,602,449 11,405,412 16,786,406
Current Cash Balance 3,062,868 -1,234,496 317,219 849,013 1,222,172
Overall Cash Balance -1,028,628 -5,078,063 -4,115,677| -5,232,918(- 6,489,200
Excluding grants -5,593,280 -9,990,786 -9,285,229| -10,556,399|- 8,409,748
Financing 1,062,628 5,078,064 4,115,678 5,232,918 6,489,200
Domestic financing -155,230 3,905,106 1,674,538 373,565 1,354,097
Bank financing 1,534,906 3,079,975 558,524 -117,702 588,561
Bank financing 1,854,430 1,373,730 -2,264,735| -1,004,320 |- 479,310
Treasury bills(issue) 0 300,000 300,000 300,000 -
Government bonds (issue) 2,248,476 3,299,710 1,254,401 2,204,000
Treasury bills(repayment) -319,524 -842,231 -776,451 -667,783 [- 1,136,129
Nonbank financing -1,690,136 825,131 1,116,014 491,267 765,536
Treasury bills(issue) 0 0 -
Treasury bills(repayment) 0 0 -
Asset sale+pump amort. 91,256 397,342 294,602 623,309 223,910
Government bonds(repayment) 0 0 -
Previous year balance sheet -
Differents -1,781,392 427789 821,412 -132,042 541,626
Foreign financing(net) 1,217,858 1,172,957 2,441,139 4,859,353 5,135,103
Government bonds (issue) 734,134 2,574,427 1,460,824
Program loans 0 0 280,372 117,141 136,030
Project loans 1,812,791 1,742,546 1,658,438 2,587,689 4,394,354
Amortization (repayment) -774,503 -761,984 -912,239| -1,168,008 |- 1,603,202
Non-project grants (Japan)
On-lending net (capital return) 179,570 192,394 680,435 748,103 747,098




Table 4: Summary of General Government Budgetary Operations in Previous years compare to GDP
(In percent of GDP)

FY FY FY FY FY
201112 201213 2013-14 2014-15 2015-16
Revenue and Grants 24.2 24.4 24.6 23.7 19.6
Revenue 17.7 18.3 18.9 18.4 17.8
Tax revenue 15.5 15.8 15.7 15.7 15.2
Non-tax revenue 2.2 2.5 3.2 2.7 2.7
Grants 6.5 6.1 5.7 5.3 1.8
Total Expenditure and Net Lending 25.6 30.8 29.1 28.9 25.6
Current expenditure 13.3 19.8 18.6 17.6 16.7
Capital expenditure and on-lending 12.3 10.9 10.6 11.3 15.4
Current Cash Balance 4.4 -1.5 0.3 0.8 1.1
Overall Cash Balance -1.5 -6.3 -4.5 -5.2 -6.0
Excluding grants -8.0 -12.5 -10.2 -10.5 -7.7
0.0
Financing 1.5 6.3 4.5 5.2 6.0
Domestic -0.2 49 1.8 0.4 1.2
Banking system 2.2 3.8 0.6 -0.1 0.5
Non-banking -2.4 1.0 1.2 0.5 0.7
Foreign, net 1.7 1.5 2.7 4.8 4.7
Nominal GDP, fiscal year (in 70,343,000 80,199,160 | 90,823,000| 100,702,379 108,709,070

millions of kip)
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