PAGE  
2

[image: image1.wmf] Chart 1: Growth of Real GDP (1988 Prices)

-20.0

-10.0

0.0

10.0

20.0

30.0

40.0

1Q97

2Q97

3Q97

4Q97

1Q98

2Q98

3Q98

4Q98

1Q99

2Q99

3Q99

4Q99

1Q00

2Q00

3Q00

4Q00

1Q01

2Q01

3Q01

4Q01

1Q02

2Q02

3Q02

4Q02

1Q03

Rate of Growth (y-o-y)

-500

-300

-100

100

300

500

700

900

Billions of Baht

Real GDP (Billions of Baht) (RHS)

GDP Growth Rate (y-o-y) (LHS)

[image: image9.wmf] 

Economic Section

 

Embassy of United States of America 

Bangkok

 

September 2003

 

 



THE THAI ECONOMY

Introduction and Summary


The Thai economy was one of East Asia’s star performers in 2002, as domestic demand and exports fueled a 5.3 percent rise in Gross Domestic Product (GDP).  Despite the Iraq War and the severe acute respiratory syndrome (SARS) epidemic, the economy powered into 2003 by posting a 6.7 percent GDP increase in the first quarter, and the official full-year growth projection is at 6.0 percent.


On the surface, Thailand has recovered from the 1997-98 Asian Financial Crisis.  Although the 1997-2001 Chuan Leekpai government made significant progress in stabilizing and reforming the economy after the 1997 crash, popular dissatisfaction with the pace of recovery helped pave the way for the victory of Thaksin Shinawatra’s Thai Rak Thai party in the January 2001 election.  


Fueled by strong demand from the U.S. and other major export markets, GDP bounced back from 1998’s disastrous 10.5 percent decline and posted moderate growth of just over 4 percent in both 1999 and 2000.  Despite the buoyant export sector, however, domestic demand and consumer confidence remained weak.  Meanwhile, the Chuan government was often preoccupied with the painstaking task of restructuring the Kingdom’s battered financial sector and crafting painful legal reforms to modernize Thailand’s economic infrastructure.


During the 2000-2001 election campaign, Thaksin and his economic advisors focused on several economic stimulus programs with strong popular resonance.  These programs included schemes to strengthen small- and medium-sized enterprises (SMEs), stimulate credit growth by restructuring non-performing loans (NPLs), and revitalize the rural sector through debt relief for farmers and revolving microcredit programs for villagers.  While these proposals were widely criticized as expensive, Thaksin promised that closer budget scrutiny would allow them to be financed without unduly pressuring the budget.


The Thaksin government’s hopes for a quick burst of economic growth were thwarted, however, by a weak global economy and slow implementation of some stimulus programs.  The economic fallout from the September 11 terrorist attacks in the U.S. further crimped growth, although government spending, a resilient tourist sector, stable oil prices, and a relatively diversified economy helped Thailand eke out a 1.9 percent rise in GDP for 2001.
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The economic picture brightened considerably in 2002, as recovering demand in the U.S. combined with domestic stimulus to strengthen the recovery.  GDP growth reached 5.3 percent in 2002, Thailand’s strongest performance since the crisis and one of East Asia’s best growth figures.  As noted above, the economy has largely shrugged off the Iraq War and SARS, and looks poised for another year of strong growth in 2003.  


When the Thaksin government assumed power in early 2001, some observers were troubled by the Prime Minister’s nationalist economic rhetoric, and questioned whether or not Thailand would maintain its traditional openness to foreign investment.  Although domestic investment has been the traditional engine of Thai economic growth, foreign direct investment (FDI) is an important source of employment, skills-transfer, and high value-added economic activity.

    The Thaksin government sought to assuage foreign investors’ concerns by articulating a “dual track” growth model that combines domestic stimulus with openness to foreign trade and investment, and showcasing several government-backed portfolio investment funds and the ongoing privatization of state-owned enterprises (SOEs) as proof of its investor-friendly credentials.  In practice, the Thaksin administration has maintained Thailand’s free market orientation while launching ambitious initiatives for bilateral free trade pacts with several major trading partners, and in spearheading regional mechanisms such as the Asian Bond Fund (ABF).

  The Thaksin administration has also been more interventionist than its predecessors, however, as evidenced by the pump-priming economic stimulus programs and the Thai Petrochemical Industry (TPI) corporate restructuring case, in which the government has inserted itself as mediator between deadlocked creditors and debtors.  This government activism has thus far paid off in higher economic growth rates, although the brand of intervention typified by the TPI case may have a negative impact on the investment climate.

Thaksin Administration Stimulus Programs


Popular dissatisfaction with the pace of recovery from the Asian Financial Crisis was a major factor in Prime Minister Thaksin’s 2001 election victory, and his campaign platform included several programs designed to stimulate the economy and redistribute the benefits of growth. The major elements of the Thaksin economic policy strategy include:

· Farm debt restructuring:  A three-year suspension of payments on some debts owed by poor farmers to the state-owned Bank for Agriculture and Agricultural Cooperatives is designed to provide farmers the leeway to restructure their production.
· Village Fund:  Grants of one million baht (around $24,000) to each of Thailand’s roughly 70,000 villages are administered by locally-elected committees and operate as revolving microcredit schemes to support grassroots economic activity.  A new tranche of Village Fund monies will be made available to communities that have managed their initial allotments successfully.
· Thai Asset Management Corporation: In contrast to the decentralized, bank-led debt restructuring approach pursued by the Chuan government, the Thaksin administration has pooled approximately 761 billion baht ($17.8 billion) in non-performing loans (NPLs) into this new, state-owned asset management corporation.  State-owned banks are required to transfer their bad debts to the TAMC, but participation is voluntary for private banks.  The TAMC is designed to make debt restructuring more efficient and increase lending by freeing banks from NPL-related constraints on their capital.
· Support for SMEs:  Thaksin and his advisors believe that small- and medium-sized enterprises (SMEs) are the heart of the Thai economy, and need better support from the government to become more effective agents of economic growth and development.  State-owned lending agencies, including the Small and Medium Enterprise Development Bank of Thailand and the Industrial Finance Corporation of Thailand (IFCT), are especially attentive to SME needs. 
· One Tambon-One Product Scheme:  Inspired by a similar program in Japan, the one tambon-one product scheme (OTOP; a “tambon” is a group of 5-6 villages) aims to help communities develop and market local products, including handicrafts, agricultural goods, and services such as tourism.  
· People’s Bank:  Administered through the Government Savings Bank (GSB), the People’s Bank program improves credit availability by allowing GSB account-holders to apply for loans of up to 30,000 baht (about $730).  Loans are typically used for small retailing or commercial ventures.  In addition, the GSB provides other loans worth from 50,000 to 300,000 baht ($1,190-$7,100).
     Over two years into the Thaksin administration, the stimulus programs have succeeded in stimulating private consumption, as testified by healthy real GDP growth over the past two years.  On a program-by-program basis, the results are more mixed.  The farm debt moratorium appears to have eased the financial burden on some Thai farmers, many of whom were already heavily indebted to local moneylenders or who still owed money under previous government loan schemes.  Anecdotal evidence suggests that some Village Fund recipients have used their loans to pay off other debts or to buy personal items such as mobile telephones, rather than use the money on income-generating activity as originally intended.  Many provincial government representatives assert that their province’s Village Fund schemes have low default rates, but decline to provide detailed supporting data.  Again based on anecdotal reports, the People’s Bank seems to have been somewhat successful in increasing individual Thais’ access to credit.  In general, detailed statistics are not available for the various stimulus programs.


The One Tambon-One Product initiative has produced some innovative local wares, but observers have expressed concerns about poor quality, low value-added goods, and difficulties in marketing and selling the products.  Recently, the government has emphasized marketing as a means of improving the project’s effectiveness.


Since private bank participation is voluntary, the TAMC is smaller in scope than the massive NPL clearinghouse originally envisioned.  Staffing and organizational problems left the TAMC slow off the mark in tackling the NPL burden.  The TAMC has thus far settled 534.5 billion baht ($12.5 billion) in NPLs (43 percent are debt restructurings, 47 percent are foreclosures, and the remainder are court rehabilitations and rulings), and is targeting a total of 761 billion baht ($17.8 billion) by the end of 2003.  The TAMC claims a recovery rate of 46 percent of book value.  Lack of transparency makes it difficult to judge the nature and quality of individual restructurings, however.


In fiscal year 2002, total spending on government stimulus programs reached 1.023 billion baht ($23.7 billion).  Spending declined to 999.9 billion baht ($24.4 billion) in fiscal 2003.  Increased economic growth has mitigated the impact of this spending on total public debt, which declined from 57.58 percent of GDP in fiscal 2001 to 56.56 percent in fiscal 2002 and 49.69 percent in May 2003.  These figures do not include off-budget expenditures, however.   

Continued Openness to Foreign Engagement


Over two years after taking power, much of the government’s early rhetoric on economic nationalism has disappeared.  Despite ongoing problems related to customs, taxation, and intellectual property protection, among other concerns, the investment climate for foreign firms has changed little since Thaksin assumed office, and Thailand maintains a relatively open environment for foreign investors.  Mindful of the need to compete for a dwindling pool of foreign direct investment (FDI), the government created several new investment incentives in 2001.  In addition to benefits under existing Board of Investment (BOI) programs, the government created tax incentives for foreign firms to locate their regional headquarters in Thailand and set up several new government-backed portfolio investment funds designed to attract foreign money into the Thai capital market.


In 2002, Thailand spearheaded a campaign to create an Asian Bond Fund (ABF), the first phase of which will invest $1 billion in dollar-denominated sovereign bonds in the secondary market. Also in 2002, the government announced an ambitious scheme to transform private and public land rights, machinery, intellectual property, and rental rights into transferable collateral for use in the banking system.  The government has also initiated discussions on bilateral free trade areas (FTAs) with several of its trading partners, including Australia, China, India, and Bahrain.  In addition, the U.S. and Thailand signed a bilateral Trade and Investment Framework Agreement (TIFA), which could form the basis for launching FTA negotiations.
 


Due in part to an inflow of foreign funds, the Stock Exchange of Thailand (SET) has risen sharply over the past two years and emerged as one of the developing world’s best-performing bourses.  Property and construction stocks have been especially strong performers.  Foreign Direct Investment (FDI) has not shown a similar rebound.  FDI statistics can be confusing, as different agencies use varying methodologies.  According to Bank of Thailand data, FDI was $3.6 billion in 1997, $5.14 billion in 1998, and $3.56 billion in 1999 as foreign companies acquired distressed assets in the wake of the financial crisis.  FDI dropped to $2.81 billion in 2000, rose to $3.759 billion in 2001, and fell back to $970 million in 2002.  For the first five months of 2003, FDI totaled only $485 million, according to BOT data.


Thailand’s traditional strengths as a destination for foreign investment remain unchanged.  Its location at the center of Southeast Asia makes it a natural export platform, and it has a sizeable domestic market that continues to grow and diversify as the recovery progresses.  Transportation and communications infrastructure have improved dramatically over the past two decades, and additional expansion is underway.  Thailand has no coordinated industrial policy to direct investment, and successive governments have committed the country to an open trade and investment regime.  To be sure, investing and doing business in Thailand present challenges, but the government appreciates the importance of foreign investment, and providing an attractive foreign investment regime remains a central tenet of Thai economic policy.  For more detailed information on Thailand’s investment climate, please see the Embassy’s annual “Investment Climate Statement”, available on the Embassy web page at www.usa.or.th.

The Economy by the Numbers


The following section uses statistics to highlight the Thai economy’s overall and sector-specific performance.

Macro-Economic Accounts and Indicators


GDP:  Real Gross Domestic Product (GDP) grew by 5.3  percent in 2002, up from 1.9 percent in 2001 and the economy’s strongest performance since the 1997-98 financial crisis.  Private and government forecasts now predict full-year 2003 GDP growth at 5.0-6.0 percent.  In 2003, the first quarter expansion was driven by domestic demand and exports.  In real terms, export value rose by 14.3 percent year-on-year (yoy) in the first quarter, while household consumption was up by 6.5 percent yoy.  Government expenditure decreased by 6.1 percent yoy in the same period. The agricultural sector has been especially strong, growing by 8.1 percent in the first quarter.  The non-agricultural sector rose by 6.6 percent in the first quarter, paced by increases in utilities, wholesale and retail trade, transport and communication, financial intermediation, and manufacturing. 
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In recent years, the economy has seen little change in the sectoral contributions to GDP.  Agriculture accounts for 11.0 percent of GDP, and manufacturing contributes 37.8 percent.  The remainder is divided among various services, including wholesale and retail trade, transport and communications, financial intermediation, real estate, and others.


Inflation/interest rates:  Domestic inflation has fallen significantly in recent years.  Consumer prices rose by only 1.6 percent in 2000 and 2001, and by 0.7 percent in 2002.  This trend continued into 2003, with core inflation (inflation excluding food and energy prices) rising by 0.2 percent in the first half of the year.


Employment:  After bottoming out at 1.5 percent in 1996 and 1997, unemployment peaked at 4.4 percent of the labor force in 1998 before declining to 4.2 percent in 1999, 3.6 percent in 2000, 3.2 percent in 2001, and 2.24 percent in 2002.  For the first quarter of 2003, unemployment was recorded at 2.3 percent.  Official unemployment rates do not include 1-2 million agricultural workers who are “seasonally inactive” during one-third of the year, however.  Thailand has a mobile labor market in which many workers migrate between agricultural sector jobs in the countryside and self-employment and/or light industry or service occupations in the city, depending on economic conditions.
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Under Governor M.R. Chatu Mongol Sonakul, the Bank of Thailand pursued an “inflation targeting” framework for its monetary policy, aiming to keep core inflation in the 0 to 3.5 percent range.  Governor M.R. Pridiyathorn Devakula, who replaced Chatu Mongol in May 2001, has not explicitly abandoned inflation targeting, but has shifted the BOT’s focus to building up foreign currency reserves (see below) and limiting the volatility of the baht’s exchange rate against the U.S. dollar.  


Deposit and interest rates have followed inflation downward, with the minimum lending rate, or prime rate, now at 5.5-5.75 percent.  Savings deposit rates average just 0.75-1.00 percent.  The Thaksin government seeks to keep both lending and deposit rates low in order to ease debt repayment costs and allow sufficient margins for banks to begin rebuilding capital.  However, low deposit rates have pressured returns to savers, and state-owned commercial banks have lowered lending rates to further spur domestic demand.  The Bank of Thailand’s 14-day repurchase rate is at 1.25 percent, and a low interest rate environment is likely to persist.


International reserves:  Precipitating the onset of the Asian Financial Crisis in June and July 1997, Thailand used the bulk of its foreign currency reserves in an unsuccessful defense of the implicit peg for the baht, and the IMF-led bailout package was designed to replenish those reserves.  By June 2003, foreign currency reserves rose to $39.3 billion, enough to cover roughly six-seven months of imports.  Thailand completed repayment of its IMF package in July 2003, two years ahead of schedule.  As Thailand has reduced its external debt, net capital flows have been in the red in recent years.  There was a net capital outflow of $2.3 billion in 2002 and $5.4 billion in the first five months of 2003.

The Government Role in the Economy


The Thai government plays a major role in setting the framework for economic growth, especially in the areas of fiscal policy and legal reform and implementation.  For fiscal year 2003, which ends in September, the central government’s budget calls for a deficit of $4.2 billion on revenue of $20.0 billion.  The planned deficit, however, is likely to fall to $2.4 billion in fiscal year 2004.


Budgetary allocations have not changed significantly in recent years.  Education claims about 25 percent of the budget, with community and social services and general administration taking about twenty percent each.  Agriculture, transport and communications, and public health each receive about six-seven percent of the budget.  Debt service claims about 3.5 percent of the budget.


Liabilities incurred during the financial crisis and several years of deficit spending increased the total public debt ratio to 57.58 percent of GDP in September 2001.  The quicker pace of economic growth is helping to reduce public debt, however, and the figure has fallen to 49.7 percent of GDP in the current fiscal year.  The government fiscal deficit as a percentage of GDP is falling, and appears to be at a sustainable level. The fiscal year 2003 fiscal deficit is projected to fall to 3.1 percent of GDP, down from 3.7 percent in fiscal 2002. Budget principal repayments rose to 3.5 percent of the total budget in fiscal year 2003 from 2.5 percent in fiscal year 2002.    
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In addition to state-owned enterprises in the utilities, transportation, communications, energy, tobacco, and commercial banking sectors, the government retains an influential voice in Thailand’s industrial policy. In 1998, the government announced a policy of privatizing state-owned enterprises.  In the financial sector, 75 percent stakes in four banks have been sold to foreign investors.  Overall progress has been slow, however, and workers in some state enterprises are opposed to privatization.  Eleven state-owned enterprises are slated to be privatized over the next two years, and the government has announced plans to corporatize Krung Thai Bank and Thai Airways International by the end of 2003.  Corporatization timetables have slipped repeatedly in the past, however, and it is not clear if the share offerings will actually take place before the end of the year.  The Communications Authority of Thailand, the Telephone Organization of Thailand, the Port Authority of Thailand, and the Tobacco Monopoly of Thailand are next on the docket of state-owned enterprises for partial privatization.

The Thaksin government’s zeal for new policy initiatives has been echoed in a relatively interventionist economic policy stance.  In contrast to its predecessor, which in the wake of the financial crisis focused on developing Thailand’s underlying economic legal infrastructure as a foundation for growth, the Thaksin government has emphasized new program initiatives.  The stimulus programs, the asset conversion scheme, and the investment funds all attest to the government’s confidence that it can stoke economic growth.  This interventionist approach extends to individual cases such as the TPI corporate bankruptcy, in which the government decided to intervene in an effort to resolve a legal impasse between debtors and creditors.  

International Trade


Bank of Thailand data show that Thailand’s total trade rose to around $130 billion in 2002 from $124 billion in 2001.  Exports rose by 5.8 percent, while imports increased by 4.6 percent, increasing the trade surplus to $3.5 billion, versus $2.5 billion in 2001.  The United States is Thailand’s biggest trading partner.  According to the U.S. Census Bureau, Thailand exported nearly $15 billion in goods to the U.S. in 2002, a slight increase over 2001.  Imports from the U.S. were $4.86 billion in 2002, a decrease from nearly $6 billion in 2001, leaving Thailand with a bilateral trade surplus of around $10 billion.  Major Thai exports to the U.S. include food products, raw materials, chemicals, and machinery and transport equipment – product categories that also dominate Thai imports from the U.S.


The U.S. is Thailand’s single largest export market, followed by members of the Association of Southeast Nations (ASEAN), the European Union (EU), Japan, Hong Kong, and China.  Thailand’s largest sources of imports are Japan, ASEAN, the EU, and the U.S.  


The U.S. absorbs 20 percent of Thai exports, and helped pace monthly increases in Thai export volumes during the first six months of 2003.  Export values have not been increasing at the same rates as export volumes.  In line with regional trends, the baht has appreciated against the dollar in 2003, strengthening from an average of 43 baht/dollar in 2002 to 42.51 baht/dollar in the first six months of 2003.  This appreciation of the baht does not appear to have had a significant impact on the Thai export sector, however.
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The strong export sector, government spending, and low interest rates have sustained a domestic consumption boom.  Although the SARS epidemic hurt the tourism sector, it did not have a major effect on Thai consumers’ willingness to spend.  Credit card issuances rose by 32 percent from March 2002 through March 2003, and overall spending on credit cards rose by 16 percent to 83 billion baht ($1.9 billion) during the same period.  In November 2002, the government capped annual interest rate charges for credit cards at 18 percent.  As of March 2003, the level of non-performing consumer loans increased to 128.3 billion baht ($3 billion), up from 106.1 billion baht ($2.5 billion) in March 2002.  The increase in consumer debt bears watching, but has thus far not ballooned to unsustainable levels.


The current account surplus is $3.75 billion for the first six months of 2003, in line with the full-year 2002 surplus of $7.63 billion.
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The Financial Sector


Since the financial crisis, the financial sector has emerged from its highly-protected status and now boasts significant foreign participation.  During the crisis, the Chuan government focused largely on forcing individual banks to resolve their own non-performing loans (NPL) problems and to recapitalize on their own.  Although the Chuan administration had a program to resist recapitalization, it had strict conditions and was not widely used.


At their height in May 1999, NPLs accounted for 48 percent of total banking system assets.  They have since declined at a relatively slow rate, due in part to banks’ hesitancy to aggressively restructure bad loans, and remaining weaknesses in the bankruptcy system.  NPLs stood at 15.68 percent of financial system assets in June 2003, although the true figure approaches 30 percent when NPLs held by all asset management companies are taken into account.  Renewed economic growth reduces the NPL burden, but analysts remain concerned about the relatively high rate of “re-entry” NPLs, or previously restructured debts that have reverted to non-performing status.  The re-entry NPL rate implies a low standard of loan restructuring, while continued high debt ratios in restructured firms point out ongoing weakness in the corporate sector.
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There is a slight variation between the relative strength of private sector banks and those owned by the state.  All banks met full provision requirements as of the end of 2002, but the top-tier privately-owned banks are generally judged to be in better financial health than those still owned by the government.  In 2002, outstanding commercial bank credits rose by 7.5 percent, while deposits climbed by 2.5 percent and now exceed outstanding credits by 352 billion baht ($8.2 billion).  Awash in liquidity, banks remain generally reluctant to lend to the corporate sector, and, as noted above, have instead turned their attention to individual consumers.
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Sustaining the Economic Recovery


Thailand’s economic fundamentals remain relatively solid:  interest rates are supportive, inflation is subdued, monetary policy is accommodative, and fiscal expansion has been eased to reduce pressure on public debt.  Lackluster demand in the U.S., Japan, and the EU has been partially offset by stronger growth in ASEAN, China, Korea, and Australia, facilitating continued expansion in the export sector.  Although exports remain a key factor in the Thai economy, domestic demand is becoming an increasingly important motor for growth.  The Thai corporate sector tends to focus on China as a competitor for a limited pool of global FDI, but China’s rapid growth and accession to the World Trade Organization (WTO) present long-term opportunities for the Thai economy.  Bilateral Thai-Chinese trade is rising, and the two countries are now implementing a free trade agreement covering many agricultural products.  China is not yet a major foreign investor in Thailand, however.


As flush consumers keep splashing out on big-ticket items and exports continue to percolate, the economy should enjoy GDP growth of at least 5-6 percent in 2003.  The tourism sector, which accounts for about 6 percent of GDP, is already recovering from the SARS epidemic.  Overall, SARS will shave an estimated 0.4 percent from total growth in 2003, significantly lower than earlier estimates.  Sustaining and increasing Thailand’s growth rate, however, depends on a broader recovery in private investment.  On a more fundamental level, the economy’s competitiveness depends on implementation of the financial and legal reforms necessary to complete financial restructuring, reduce the NPL burden, and increase credit flows to the business sector.  At the same time, upgrading the Thai educational system, particularly post-secondary and vocational training, will help Thai exports move up the value-added chain and maintain their competitiveness in the face of growing regional competition.
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Key Economic Indicators

(Millions of U.S. Dollars unless otherwise indicated)

	
	2001
	2002
	1Q03

	Income, Production, and Employment
	Nominal GDP 

(in current market prices) 

Real GDP Growth (pct) (1)
	115,185

1.9
	126,343

5.3
	34,171

6.7

	
	Nominal GDP by Sectors
	Agriculture
	10,356
	11,509
	3,295

	
	
	Manufacturing
	38,449
	42,670
	11,958

	
	
	Services (2)
	15,305
	16,629
	4,216

	
	Per Capita GDP
	1,849
	2,005
	n.a.

	
	Labor Force (000s)
	33,920
	34,246
	33,964

	
	Unemployment Rate (pct)
	3.2
	2.2
	2.3

	
	

	Money and Prices

 (annual percentage growth)
	Money Supply Growth (M2)
	4.2
	2.6
	1.4

	
	Commercial Bank Deposits (Million of Dollars)
	4.0

112.6
	2.5

119.3
	0.7

121.6

	
	Commercial Bank Credits (Millions of Dollars)
	-5.8

100.0
	7.5

111.2
	6.4

113.1

	
	Non-performing Loans (end of period, pct of outstanding loans)
	10.4
	15.8
	15.7

	
	Consumer Price Index
	1.6
	0.7
	1.9

	
	Core Inflation 

(ex-food and energy)
	1.3
	0.4
	0.3

	
	Official Exchange Rate (Baht/USD-annual average)
	44.48
	43.00
	42.80

	
	

	Interest Rates

(end period)
	1-Day Repurchase Rates
	2.12
	1.52
	1.58

	
	14-Day Repurchase Rates 

(the BOT’s policy rate)
	2.46
	1.75
	1.74

	
	1-Day Interbank Rates
	2.14
	1.59
	1.57

	
	Prime Rates (MLR)
	7.00-7.50
	6.50-7.00
	6.50-6.75

	
	1-Year Deposit Rates
	2.75-3.00
	2.00
	1.75-2.00

	
	

	
	2001
	2002
	1Q03

	Balance of Payments and Trade
	Total Exports FOB (3)

  Percentage change (y-o-y)
	63,190

-6.9
	66,886

5.8
	18,165

21.0

	
	     Exports to U.S. (4)

        Percentage change (y-o-y)
	14,727

-10.1
	14,793

0.5
	3,492

7.3

	
	Total Imports CIF (3)

  Percentage Change (y-o-y)
	60,664

-2.8
	63,433

4.6
	17,064

19.2

	
	     Imports from U.S. (4)

        Percentage change (y-o-y)
	5,989

-9.5
	4,860

-18.8
	1,402

13.9

	
	Trade Balance (3)
	2,526
	3,453
	1.096

	
	     Balance with U.S. (4)
	8,738
	9,933
	2,091

	
	Current Account Balance
	6,236
	7,631
	2,510

	
	     As percent of GDP
	5.4
	6.0
	n.a.

	
	Capital Account Balance
	-5,006
	-2,275
	-1,779

	
	Balance of Payments
	1,317
	4,268
	-2,068

	
	Official Foreign Reserves 

(year-end)
	33,048
	38,924
	37,632

	
	Public Debt 

(year-end)
	65,382
	68,158
	68,393

	
	Public Debt/GDP (pct)
	57.35
	54.28
	50.47

	
	External Debt (year-end)

     Short-term
	67,511

13,389
	59,456

11,916
	56,330

11,970

	
	External Debt Service Ratio (pct)
	20.7
	19.5
	22.9

	
	International Reserves/Short-term External Debt (pct)
	246.8
	326.6
	314.4

	
	Fiscal Balance/GDP (pct) (5)
	-2.1
	-2.2
	n.a.


All data from Royal Thai Government sources unless otherwise indicated.

(1) Percentage changes calculated in local currency.

(2) Including education, health and social work, hotels and restaurants, social and personal service activities, and private household with employed persons.  

(3) Merchandise trade under balance of payments concept.

(4) Based on U.S. Census Bureau, Foreign Trade Division.

(5) Based on fiscal year (October-September).
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Chart2: Real GDP Growth by Sector
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7
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Chart 3: Interest Rates and Inflation Rates
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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		4Q98		4Q98		4Q98		-7.17		4.3918055856

		1Q99		1Q99		1Q99		-0.18		4.8473725406

		2Q99		2Q99		2Q99		3.4		5.0961685875

		3Q99		3Q99		3Q99		8.4		4.6592581382
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		2Q00		2Q00		2Q00		6.1		5.4364936694

		3Q00		3Q00		3Q00		2.32		4.6781327381

		4Q00		4Q00		4Q00		3.8		3.7595143774

		1Q01		1Q01		1Q01		1.6		3.9065710319

		2Q01		2Q01		2Q01		1.9		5.1133950209

		3Q01		3Q01		3Q01		1.8		4.4830478309

		4Q01		4Q01		4Q01		2.5		3.908680947

		1Q02		1Q02		1Q02		3.89		4.5172610882

				2Q02				5.1		6.0340500117

				3Q02				5.8		5.1409317804

				4Q02				6.2		4.7176416398

				1Q03				6.7		5.2950934579



Budgetary Expenditures (in Billions of Baht)

Budgetary Expenditures (in Billions of USD)

Budgetary Revenues (in Billions of Baht)

Real GDP Growth

Budgetary Revenues (in Billions of USD)

USD Billions

Year on Year Growth
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (right axis)		NPLs as % of Total Loans (right axis)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8
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Growth of Trade

		Year		Growth of Imports		Growth of Exports		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00





Chart8

		4Q99		4Q99

		1Q00		1Q00

		2Q00		2Q00

		3Q00		3Q00

		4Q00		4Q00

		1Q01		1Q01

		2Q01		2Q01

		3Q01		3Q01

		4Q01		4Q01

		1Q02		1Q02

		2Q02		2Q02

		3Q02		3Q02

		4Q02		4Q02



Re-Entry NPLs

Total Increasing NPLs

Millions of Baht

Increasing Amount in Non-Performing Loans

32661

170093

37830

138183

47326

113853

57186

116656

67365

122079

53812

93540

64245

109703

66611

111269

51104

91612

57048

82809

63859

100800

51784

75811

28779

68558



NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total Increasing NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,256		28,779		68,558

		1Q03
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (RHS)		NPLs as % of Total Loans (RHS)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8





Chart7

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		1Q03		1Q03



Import Growth

Export Growth

Percentage Change

Chart 5: Trade Growth

18.4

22.1

31.9

24.8

0.6

-1.9

-13.4

3.8

-33.8

-6.8

16.9

7.4

31.3

19.5

-2.8

-6.9

4.6

5.8

19.2

21



Growth of Trade

		Year		Import Growth		Export Growth		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total Increasing NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,233		28,847		65,644

		1Q03		20,834		64,799		86,949
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7





Chart3

		1995		1995		1995		1995

		1996		1996		1996		1996

		1997		1997		1997		1997

		1998		1998		1998		1998

		1999		1999		1999		1999

		2000		2000		2000		2000

		2001		2001		2001		2001

		2002		2002		2002		2002

		1Q03		1Q03		1Q03		1Q03



Consumer Price Index

Core Inflation Rate (ex-food & energy)

1-year Deposit Rate

Prime Lending Rate (MLR)

Percentage
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (RHS)		NPLs as % of Total Loans (RHS)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8





Chart7

		1994		1994

		1995		1995

		1996		1996

		1997		1997

		1998		1998

		1999		1999

		2000		2000

		2001		2001

		2002		2002

		1Q03		1Q03



Import Growth

Export Growth

Percentage Change

Chart 5: Trade Growth

18.4

22.1

31.9

24.8

0.6

-1.9

-13.4

3.8

-33.8

-6.8

16.9

7.4

31.3

19.5

-2.8

-6.9

4.6

5.8

19.2

21



Growth of Trade

		Year		Import Growth		Export Growth		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,233		28,847		65,644

		1Q03		20,834		64,799		86,949
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		Loan to Deposit Ratio (RHS)		NPLs as % of Total Loans (RHS)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8
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Growth of Trade

		Year		Import Growth		Export Growth		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,233		28,847		65,644

		1Q03		20,834		64,799		86,949






_1124711604.xls
Chart1

		1Q97		1Q97

		2Q97		2Q97

		3Q97		3Q97

		4Q97		4Q97

		1Q98		1Q98

		2Q98		2Q98

		3Q98		3Q98

		4Q98		4Q98

		1Q99		1Q99

		2Q99		2Q99

		3Q99		3Q99

		4Q99		4Q99

		1Q00		1Q00

		2Q00		2Q00

		3Q00		3Q00

		4Q00		4Q00

		1Q01		1Q01

		2Q01		2Q01

		3Q01		3Q01

		4Q01		4Q01

		1Q02		1Q02

		2Q02		2Q02

		3Q02		3Q02

		4Q02		4Q02

		1Q03		1Q03



GDP Growth Rate (y-o-y) (LHS)

Real GDP (Billions of Baht) (RHS)

Rate of Growth (y-o-y)

Billions of Baht

Chart 1: Growth of Real GDP (1988 Prices)

1

774.119

-0.58

769.19

-1.61

765.475

-4.19

763.831

-7.08

719.305

-13.88

662.415

-13.92

658.899

-7.17

709.065

-0.18

717.789

3.4

685.245

8.4

714.34

6.37

754.606

6.5

764.411

6.1

726.94

2.32

730.419

3.8

783.624

1.6

776.537

1.9

740.639

1.8

743.37

2.5

803.159

3.89

806.621

5.1

778.607

5.8

786.146

6.2

853.259

6.7

860.94



Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7





Chart3

		1995		1995		1995		1995

		1996		1996		1996		1996

		1997		1997		1997		1997

		1998		1998		1998		1998

		1999		1999		1999		1999

		2000		2000		2000		2000

		2001		2001		2001		2001

		2002		2002		2002		2002

		1Q03		1Q03		1Q03		1Q03



Consumer Price Index

Core Inflation Rate (ex-food & energy)

1-year Deposit Rate

Prime Lending Rate (MLR)

Percentage

Chart 3: Interest Rates and Inflation Rates

6.1

5.6

10.625

13.75

5.5

4.8

8.875

13.125

5.6

4.7

11.5

15.25

8.1

7.2

6

11.75

0.3

1.8

4.125

8.375

1.6

0.7

3.5

7.875

1.6

1.3

2.875

7.25

0.6

0.4

2

6.75

0.3

1.875

6.625



Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (right axis)		NPLs as % of Total Loans (right axis)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8
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Growth of Trade

		Year		Growth of Imports		Growth of Exports		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total Increasing NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,256		28,779		68,558

		1Q03
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940





Chart2

		1994		1994		1994		1994		1994

		1995		1995		1995		1995		1995

		1996		1996		1996		1996		1996

		1997		1997		1997		1997		1997

		1998		1998		1998		1998		1998

		1999		1999		1999		1999		1999

		2000		2000		2000		2000		2000

		2001		2001		2001		2001		2001

		2002		2002		2002		2002		2002

		1Q03		1Q03		1Q03		1Q03		1Q03



Agriculture

Manufacturing

Financial Intermediation

Construction

Real GDP Growth Rate

Percentage Change from Same Period

Chart2: Real GDP Growth by Sector

4.2

9.55

15.33

14.15

8.99

4.02

11.89

7.25

6.72

9.24

4.43

6.58

4.5

7.05

5.9

-0.69

1.44

-10.77

-25.64

-1.37

-1.47

-10.86

-29.57

-38.25

-10.51

2.3

11.89

-33.72

-6.8

4.43

6.4

6.04

-6.14

-9.5

4.64

3.3

1.4

0.9

-0.9

1.9

0.5

7.7

4.7

6

5.3

8.1

11

7.6

-6.8

6.7



Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (right axis)		NPLs as % of Total Loans (right axis)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8
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Growth of Trade

		Year		Growth of Imports		Growth of Exports		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total Increasing NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,256		28,779		68,558

		1Q03
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (right axis)		NPLs as % of Total Loans (right axis)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8
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Growth of Trade

		Year		Growth of Imports		Growth of Exports		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total Increasing NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,256		28,779		68,558

		1Q03
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Real GDP

		

		Year		GDP Growth Rate (y-o-y) (LHS)		Real GDP (Billions of Baht) (RHS)

		1Q97		1.0		774.119

		2Q97		-0.58		769.19

		3Q97		-1.61		765.475

		4Q97		-4.19		763.831

		1Q98		-7.08		719.305

		2Q98		-13.88		662.415

		3Q98		-13.92		658.899

		4Q98		-7.17		709.065

		1Q99		-0.18		717.789

		2Q99		3.4		685.245

		3Q99		8.4		714.34

		4Q99		6.37		754.606

		1Q00		6.5		764.411

		2Q00		6.1		726.940

		3Q00		2.32		730.419

		4Q00		3.8		783.624

		1Q01		1.6		776.537

		2Q01		1.9		740.639

		3Q01		1.8		743.37

		4Q01		2.5		803.159

		1Q02		3.89		806.621

		2Q02		5.1		778.607

		3Q02		5.8		786.146

		4Q02		6.2		853.259

		1Q03		6.7		860.940
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Growth by Sector

		

		Year		Agriculture		Manufacturing		Financial Intermediation		Construction		Real GDP Growth Rate

		1994		4.2		9.55		15.33		14.15		9.0

		1995		4.02		11.89		7.25		6.72		9.24

		1996		4.43		6.58		4.5		7.05		5.9

		1997		-0.69		1.44		-10.77		-25.64		-1.37

		1998		-1.47		-10.86		-29.57		-38.25		-10.51

		1999		2.3		11.89		-33.72		-6.8		4.43

		2000		6.4		6.04		-6.14		-9.5		4.64

		2001		3.3		1.4		0.9		-0.9		1.9

		2002		0.5		7.7		4.7		6		5.3

		1Q03		8.1		11		7.6		-6.8		6.7
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Interest & Inflation

		Year		Consumer Price Index		Core Inflation Rate (ex-food & energy)		1-year Deposit Rate		Prime Lending Rate (MLR)

		1995		6.1		5.6		10.625		13.75

		1996		5.5		4.8		8.875		13.125

		1997		5.6		4.7		11.5		15.25

		1998		8.1		7.2		6		11.75

		1999		0.3		1.8		4.125		8.375

		2000		1.6		0.7		3.5		7.875

		2001		1.6		1.3		2.875		7.25

		2002		0.6		0.4		2		6.75

		1Q03				0.3		1.875		6.625
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Fiscal position vs real GDP

				Budgetary Expenditures (in Billions of Baht)		Budgetary Expenditures (in Billions of USD)		Budgetary Revenues (in Billions of Baht)		Budgetary Revenues (in Billions of USD)		Real GDP Growth		Forex

		2Q97		222.002		8.57		243.89		9.42		-0.58		25.90

		3Q97		242.255		7.34		218.182		6.61		-1.61		33.01

		4Q97		203.088		4.99		171.901		4.22		-4.19		40.71

		1Q98		190.313		4.04		193.14		4.10		-7.08		47.11

		2Q98		194.299		4.82		204.801		5.08		-13.88		40.33

		3Q98		247.863		6.04		157.552		3.84		-13.92		41.06

		4Q98		210.386		5.69		162.286		4.39		-7.17		36.95

		1Q99		183.502		4.95		179.6		4.85		-0.18		37.05

		2Q99		212.186		5.71		189.473		5.10		3.4		37.18

		3Q99		215.442		5.62		178.567		4.66		8.4		38.33

		4Q99		221.893		5.72		165.439		4.26		6.37		38.81

		1Q00		194.237		5.16		180.25		4.79		6.5		37.65

		2Q00		217.888		5.64		210.183		5.44		6.1		38.66

		3Q00		216.573		5.28		191.759		4.68		2.32		40.99

		4Q00		224.495		5.18		162.946		3.76		3.8		43.34

		1Q01		204.627		4.73		168.842		3.91		1.6		43.22

		2Q01		219.783		4.84		232.097		5.11		1.9		45.39

		3Q01		227.082		5.05		201.513		4.48		1.8		44.95

		4Q01		257.121		5.80		173.35		3.91		2.5		44.35

		1Q02		259.816		5.94		197.585		4.52		3.89		43.74

		2Q02		220.838		5.16		258.197		6.03		5.1		42.79

		3Q02		234.404		5.57		216.279		5.14		5.8		42.07

		4Q02		240.446		5.54		204.84		4.72		6.2		43.42

		1Q03		207.391		4.85		226.63		5.30		6.7		42.80
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Thai Exports and Imports

		Bn USD		Total Exports (f.o.b.)		Total Imports (c.i.f.)		Total Trade Balance

		2Q96		13.376		18.123		-4.747

		3Q96		13.552		17.355		-3.803

		4Q96		13.962		17.11		-3.148

		1Q97		13.647		16.82		-3.173

		2Q97		13.67		16.754		-3.084

		3Q97		14.515		15.376		-0.861

		4Q97		14.893		12.399		2.494

		1Q98		13.251		10.122		3.129

		2Q98		12.952		10.352		2.6

		3Q98		13.259		10.112		3.147

		4Q98		13.416		10.057		3.359

		1Q99		12.695		10.021		2.674

		2Q99		13.686		11.566		2.12

		3Q99		14.704		12.33		2.374

		4Q99		15.716		13.612		2.104

		1Q00		16.22		14.301		1.919

		2Q00		15.747		14.8		0.947

		3Q00		17.996		16.502		1.494

		4Q00		17.926		16.82		1.106

		1Q01		16.019		15.949		0.07

		2Q01		15.635		15.233		0.402

		3Q01		16.01		15.004		1.006

		4Q01		15.526		14.479		1.047

		1Q02		15.015		14.318		0.697

		2Q02		16.163		15.546		0.617

		3Q02		17.82		16.94		0.88

		4Q02		17.888		16.628		1.26

		1Q03		18.165		17.069		1.096





Thai Trade with the U.S.

				Exports to U.S. (in Billions of USD)		Imports from U.S. (in Billions of USD)		Trade Balance with U.S. (in Billions of USD)

		1Q96		2.391		2.39		0.001

		2Q96		2.745		2.435		0.31

		3Q96		2.607		2.089		0.518

		4Q96		2.397		2.114		0.283

		1Q97		2.663		2.61		0.283

		2Q97		3.189		2.298		0.053

		3Q97		3.115		1.781		0.891

		4Q97		2.828		2.045		1.334

		1Q98		2.903		1.678		0.783

		2Q98		3.331		1.423		1.225

		3Q98		3.102		1.354		1.908

		4Q98		2.665		1.504		1.748

		1Q99		3.099		1.766		1.161

		2Q99		3.438		1.52		1.333

		3Q99		3.454		1.436		1.918

		4Q99		3.285		1.662		2.018

		1Q00		3.285		1.752		1.533

		2Q00		3.475		1.648		1.827

		3Q00		4.223		1.888		2.335

		4Q00		3.89		2.031		1.859

		1Q01		3.269		2.257		1.012

		2Q01		3.209		1.666		1.543

		3Q01		3.567		1.744		1.823

		4Q01		3.233		1.498		1.735

		1Q02		2.919		1.605		1.314

		2Q02		3.294		1.508		1.786

		3Q02		3.815		1.503		2.312

		4Q02		3.487		1.533		1.954

		1Q03		3.135		1.753		1.382

		Source: Bank of Thailand
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Credits and Deposits of Banking

		Year		Credits (Baht Billions)		Credits (USD Billions)		Deposits (Baht Billions)		Deposits (USD Billions)		L/D Ratio (right axis)		NPLs as % of Total Loans (right axis)		Forex

		1994		3463.3		137.71		2710.6		107.78		127.77				25.1498

		1995		4300.9		172.62		3203.6		128.58		134.25				24.9151

		1996		4911.4		193.79		3643.3		143.75		134.81				25.3439

		1997		6060.9		193.19		4224.7		134.66		143.46				31.3723

		1998		5472.7		132.28		4595.9		111.09		119.08		42.9		41.3709

		1999		5248.3		138.70		4575		120.90		114.72		38.57		37.8405

		2000		4723.7		117.62		4816		119.91		98.08		17.7		40.1621

		2001		4447.9		100.00		5009.1		112.62		88.80		10.5		44.477

		2002		4780.0		111.16		5132		119.35		93.14		15.76		43

		1Q03		4841.0		113.11		5205		121.61		93.01		15.74		42.8
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Growth of Trade

		Year		Growth of Imports		Growth of Exports		Growth of Total Trade		-8516

		1994		18.4		22.1		2.51		-8730

		1995		31.9		24.8		67.84		-14652

		1996		0.6		-1.9		10.21		-16148

		1997		-13.4		3.8		-71.36		-4624

		1998		-33.8		-6.8		-364.60		12235

		1999		16.9		7.4		-24.22		9272

		2000		31.3		19.5		-41.05		5466

		2001		-2.8		-6.9		-53.81		2525

		2002		4.6		5.8		-100.00

		1Q03		19.2		21.0		0.00
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NPLs

		Units: Million Baht

		Year		New NPLs		Re-Entry NPLs		Total Increasing NPLs

		4Q99		137,432		32,661		170,093

		1Q00		100,353		37,830		138,183		138183

		2Q00		66,527		47,326		113,853

		3Q00		59,470		57,186		116,656

		4Q00		54,714		67,365		122,079

		1Q01		39,728		53,812		93,540

		2Q01		45,458		64,245		109,703

		3Q01		44,658		66,611		111,269

		4Q01		40,508		51,104		91,612

		1Q02		25,761		57,048		82,809

		2Q02		36,941		63,859		100,800

		3Q02		24,027		51,784		75,811

		4Q02		33,256		28,779		68,558

		1Q03






