
ħńĝĬňĳŅėĭĶŇĔŅĶȮ&Non-MPI index)
ĮĶŃěŜŅŏħŊŀĬıķĻěŇĔŅĵĬȮ034/

ĻŌĬĵƢıĵŅĔĶĦƢŏĻĶļģĔŇěŐĸŃīŋĶĔŇěĴľŅĺŇĪĵŅĸńĵľŀĔŅĶėƟŅœĪĵ
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ĽńħĽƞĺĬĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ

ĳŌĴŇĳŅė

ĔĶŋĚŏĪıŐĸŃ
ĮĶŇĴĦĤĸ
/7,2#

ĳŅėĔĸŅĚ
/.,1#

ĳŅėŏľĬŊŀ
/6,7#

ĨŃĺńĬŀŀĔŏĜňĵĚŏľ
ĬŊŀ
0.,3#

ĨŃĺńĬŀŀĔ
/.,1#

ĳŅėŒĨƟ
0.,4#

ĮĶŃŏĳĪĔŅĶěħĪŃŏĭňĵĬ

ĶƟŅĬėƟŅ-ĭŋėėĸīĶĶĴħŅ
/6,0#ľƟŅĚľŋƟĬĽƞĺĬĽŅĴńĠěħ

ĪŃŏĭňĵĬ
3,6#

ĭĶŇļńĪěŜŅĔńħ
17,3#

ľƟŅĚľŋƟĬĽƞĺĬěŜŅĔńħ
7,0#

ĭĶŇļńĪěŜŅĔńħĴľŅĝĬ
05,/#

ĝƞĺĚĪňŗĽŜŅĶĺěĕƟŀĴŌĸ: 25 ıķĻěŇĔŅĵĬ-5 īńĬĺŅėĴȮ2561
ěŜŅĬĺĬĨńĺŀĵƞŅĚ:43.ȮĨńĺŀĵƞŅĚ



ªȮ2018 The Center for Economic and Business Forecasting (CEBF) 2

ĽńħĽƞĺĬĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ

ěŜŅĬĺĬıĬńĔĚŅĬĸŌĔěƟŅĚ

œĴƞŏĔŇĬȮ3.ȮėĬ
43,4#

3/Ȯ+0..ȮėĬ
/5,6#

ŏĔŇĬȮ0..ȮėĬȮ
/4,4#

ĮĶŃŏĳĪīŋĶĔŇěĪňŗĮĶŃĔŀĭĔŅĶ
ĮĶŃŏĳĪīŋĶĔŇě ĽńħĽƞĺĬ

ĔŅĶĕĬĽƞĚȮėĸńĚĽŇĬėƟŅȮŐĸŃĔŅĶőĪĶėĴĬŅėĴ03,2

ĔŅĶőĶĚŐĶĴŐĸŃĳńĨĨŅėŅĶ /5,0

ĽĩŅĭńĬĔŅĶĻŉĔļŅ /2,/

ĽĩŅĭńĬĔŅĶŏĚŇĬŐĸŃĔŅĶĮĶŃĔńĬ7,1

ŀĽńĚľŅĶŇĴĪĶńıĵƢȮĔŅĶŒľƟŏĝƞŅ3,1

ĭĶŇĔŅĶĽŋĕĳŅı /1,7

īŋĶĔŇěĬŜŅŏĪňŗĵĺȮ 4,0

ĔŅĶĭĶŇĔŅĶĽƞĺĬĭŋėėĸ 0,0

ĻŇĸĮŃȮĔňĿŅŐĸŃĬńĬĪĬŅĔŅĶ 2,1
ĔŅĶĭĶŇĔŅĶĞƞŀĴŀŋĮĔĶĦƢȮŐĸŃĕŀĚŒĝƟŒĬėĶńĺŏĶŊŀĬ0,0
ŀŊŗĬŕ .

ĶĺĴ /..,.
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ĮƤěěńĵĪňŗĴňįĸĔĶŃĪĭŏĝŇĚĭĺĔĨƞŀĔŅĶħŜŅŏĬŇĬĔŇěĔŅĶȮĮĶŃěŜŅŏħŊŀĬıķĻěŇĔŅĵĬȮ034/

ĮƤěěńĵħƟŅĬŀŊŗĬŕȮħƟŅĬĭĺĔ
Å ėŋĦĳŅıĕŀĚĔŅĶĮĶŃĔŀĭĔŇěĔŅĶĪňŗīŋĶĔŇěĭĶŇĔŅĶĴňĨƞŀĸŌĔėƟŅ
Å ěŋħĕŅĵħƟŅĬĔŅĶĪƞŀĚŏĪňŗĵĺĕŀĚĮĶŃŏĪĻœĪĵĵńĚħŉĚħŌħĬńĔĪƞŀĚŏĪňŗĵĺĪńŘĚœĪĵŐĸŃĨƞŅĚĮĶŃŏĪĻ
Å ėŋĦĳŅıĕŀĚĺńĨĩŋħŇĭĪňŗĽŅĴŅĶĩĽĶƟŅĚėĺŅĴŏĝŊŗŀĴńŗĬŒľƟĔńĭįŌƟĭĶŇőĳė

œĴƞĔĶŃĪĭĬƟŀĵ ĮŅĬĔĸŅĚĴŅĔ

įĸĔĶŃĪĭěŅĔĬőĵĭŅĵĽƞĚŏĽĶŇĴĔŅĶĪƞŀĚŏĪňŗĵĺŏĴŊŀĚĶŀĚĕŀĚĶńģĭŅĸ. 1,. 01,4 51,2

įĸĔĶŃĪĭěŅĔĔŅĶŏĕƟŅĽŌƞķħŌĔŅĶĪƞŀĚŏĪňŗĵĺŐĸŃĝƞĺĚŏĪĻĔŅĸĮƖŒľĴƞ . 4,. 02,3 47,3

įĸĔĶŃĪĭěŅĔĔŅĶĸĚĪŋĬĕŀĚĳŅėĶńģŒĬőėĶĚĽĶƟŅĚıŊŘĬģŅĬ. 0,5 /2,2 60,7

ĔŅĶŏıŇŗĴŐĕƞĚĕńĬĕŀĚīŋĶĔŇěŅėĭĶŇĔŅĶįƞŅĬĔŅĶĪŜŅīŋĶĔŇěŀŀĬœĸĬƢ3. /,5 /.,6 15,3

ėĺŅĴŏĝŊŗŀĴńŗĬĺƞŅŏĻĶļģĔŇěœĪĵěŃĕĵŅĵĨńĺŒĬœĨĶĴŅĽĽŋħĪƟŅĵĕŀĚĮƖ034/ . . 2,2 73,4
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ĮƤěěńĵĪňŗĴňįĸĔĶŃĪĭŏĝŇĚĸĭĨƞŀĔŅĶħŜŅŏĬŇĬĔŇěĔŅĶȮĮĶŃěŜŅŏħŊŀĬıķĻěŇĔŅĵĬȮ034/

ĮƤěěńĵħƟŅĬŀŊŗĬŕȮħƟŅĬĸĭ
Å ĔŅĶŏĨĶňĵĴĔŅĶŏĔŖĭĳŅļňĪňŗħŇĬŐĸŃĽŇŗĚĮĸŌĔĽĶƟŅĚ
Å ėĺŅĴĶŋĬŐĶĚĕŀĚĔŅĶŐĕƞĚĕńĬĪŅĚīŋĶĔŇě
Å ėƞŅėĶŀĚĝňıĕŀĚĮĶŃĝŅĝĬ

œĴƞĔĶŃĪĭĬƟŀĵ ĮŅĬĔĸŅĚĴŅĔ

įĸĔĶŃĪĭěŅĔĔŅĶįńĬįĺĬĕŀĚėƞŅŏĚŇĬĭŅĪŒĬŏħŊŀĬıķĻěŇĔŅĵĬ 0 5,1 4.,0 10,3

įĸĔĶŃĪĭěŅĔĔŅĶįńĬįĺĬĕŀĚĶŅėŅĬŘŜŅĴńĬ. /.,1 24,. 21,5

įĸĔĶŃĪĭěŅĔĳŅĺŃŏĚŇĬŏĲƚŀŐĸŃėƞŅėĶŀĚĝňıĪňŗĽŌĚĕŉŘĬ. 01,7 3/,. 03,/

įĸĔĶŃĪĭěŅĔĔŅĶĸħĸĚĕŀĚĬńĔĪƞŀĚŏĪňŗĵĺĝŅĺěňĬ3. 7,1 1/,1 7,2

įĸĔĶŃĪĭěŅĔĔŅĶĸħĸĚĕŀĚĶŅėŅĽŇĬėƟŅŏĔļĨĶ. /1,/ 40,1 02,4
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ĕƟŀĴŌĸĔŅĶĮĶŃĔŀĭĔŅĶīŋĶĔŇěĭĶŇĔŅĶȮıķĻěŇĔŅĵĬȮ034/

ĮĶŃŏħŖĬ

ěŜŅĬĺĬĵŀħĔŅĶŒľƟĭĶŇĔŅĶĕŀĚĪƞŅĬ

ĵŀħĔŅĶĽńŗĚĞŊŘŀ-ěŀĚĭĶŇĔŅĶ

ĔŅĶěƟŅĚĚŅĬŒĬŏħŊŀĬĬňŘŒĬīŋĶĔŇěĕŀĚĪƞŅĬ

ĶŅėŅėƞŅĨŀĭŐĪĬĔŅĶŒľƟĭĶŇĔŅĶĨƞŀȮ/ȮľĬƞĺĵ

ĭĶŇĔŅĶĪňŗŀĵŌƞŒĬĶŃľĺƞŅĚħŜŅŏĬŇĬĔŅĶȮľĶŊŀĵńĚŒľƟĭĶŇĔŅĶœĴƞŏĽĶŖěĽĴĭŌĶĦƢȮ

ĔŅĶĸĚĪŋĬŏıŇŗĴŒĬŏĪėőĬőĸĵňȮŏėĶŊŗŀĚěńĔĶȮŐĸŃŀŋĮĔĶĦƢ

ĔŅĶĕŀĽŇĬŏĝŊŗŀīŋĶĔŇěĕŀĚĔŇěĔŅĶĕŀĚĪƞŅĬ

ĮƤěěŋĭńĬ ėŅħĔŅĶĦƢ4ȮŏħŊŀĬĕƟŅĚľĬƟŅ

ĸħĸĚ œĴƞŏĮĸňŗĵĬŐĮĸĚŏıŇŗĴĕŉŘĬ

0,4 37,2 16,.

.,0 57,0 0.,4

.,7 67,6 7,0

.,. 7/,/ 6,7

.,. 32,6 23,0

.,. 7.,6 7,0

0,5 5.,2 04,7

ĸħĸĚœĴƞŏĮĸňŗĵĬŐĮĸĚŏıŇŗĴĕŉŘĬ

0,. 25,/ 3.,7

.,. 6/,3 /6,3

.,1 65,2 /0,1

.,0 60,. /5,7

.,. 42,5 13,1

.,. 67,0 /.,6

/1,2 56,. 6,4



Ľ,ė, Ĕ,ĵ, Ĩ,ė, ı,ĵ,
ĮƤěěŋĭńĬ4ȮŏħŊŀĬĮƤěěŋĭńĬ4ȮŏħŊŀĬĮƤěěŋĭńĬ4ȮŏħŊŀĬĮƤěěŋĭńĬ4ȮŏħŊŀĬ

ěŜŅĬĺĬĵŀħĔŅĶŒľƟĭĶŇĔŅĶĕŀĚĪƞŅĬȮ&Business Activities) 41,5 41,0 41,5 46,0 46,5 51,6 45,5 52,3
ĵŀħĔŅĶĽńŗĚĞŊŘŀ-ěŀĚĭĶŇĔŅĶȮ&New Orders) 33,6 33,6 34,1 37,4 4/,7 36,7 4.,0 37,1
ĔŅĶěƟŅĚĚŅĬŒĬŏħŊŀĬĬňŘŒĬīŋĶĔŇěĕŀĚĪƞŅĬȮ&Employments) 30,2 31,2 33,. 36,7 32,. 33,5 32,/ 34,.
ĶŅėŅėƞŅĨŀĭŐĪĬĔŅĶŒľƟĭĶŇĔŅĶĨƞŀȮ/ȮľĬƞĺĵȮ&Prices) 3/,4 31,/ 33,. 40,0 31,2 34,1 32,3 36,7

ħńĝĬň 33,6 34,2 35,3 40,0 37,3 4/,0 37,/ 40,0

ŀĚėƢĮĶŃĔŀĭħńĝĬňĳŅėĭĶŇĔŅĶȮŏħŊŀĬıķĻěŇĔŅĵĬȮĪńŘĚĮĶŃŏĪĻ

0.0
10.0
20.0
30.0
40.0
50.0
60.0
70.0
80.0

ěŜŅĬĺĬĵŀħĔŅĶŒľƟĭĶŇĔŅĶĕŀĚĪƞŅĬȮ
&Business Activities)

ĵŀħĔŅĶĽńŗĚĞŊŘŀ-ěŀĚĭĶŇĔŅĶȮ&New 
Orders)

ĔŅĶěƟŅĚĚŅĬŒĬŏħŊŀĬĬňŘŒĬīŋĶĔŇěĕŀĚ
ĪƞŅĬȮ&Employments)

ĶŅėŅėƞŅĨŀĭŐĪĬĔŅĶŒľƟĭĶŇĔŅĶĨƞŀȮ
/ȮľĬƞĺĵȮ&Prices)

Ĕ,ĵ,+4/ Ĩ,ė,+4/ ı,ĵ,+4/

56.1
59.8 60.3 60.6

0

10

20

30

40

50

60

70

80

Ľ,ė,+4/Ĕ,ĵ,+4/Ĩ,ė,+4/ı,ĵ,+4/

ħńĝĬňĳŅėĭĶŇĔŅĶȮ&Non-MPI index)



ħńĝĬňĳŅėĭĶŇĔŅĶ&Non-MPI) ŐĵĔĳŌĴŇĳŅė

/.
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ŀĚėƢĮĶŃĔŀĭħńĝĬňĳŅėĭĶŇĔŅĶȮŐĵĔĨŅĴĳŌĴŇĳŅė

ĔĪĴ,ŐĸŃĮĶŇĴĦĤĸĳŅėĔĸŅĚĨŃĺńĬŀŀĔȮŏĜňĵĚŏľĬŊŀŏľĬŊŀ ĨŃĺńĬŀŀĔ ŒĨƟ

ĮƤěěŋĭńĬŀĬŅėĨĮƤěěŋĭńĬŀĬŅėĨĮƤěěŋĭńĬŀĬŅėĨĮƤěěŋĭńĬŀĬŅėĨĮƤěěŋĭńĬŀĬŅėĨĮƤěěŋĭńĬŀĬŅėĨ

ěŜŅĬĺĬĵŀħĔŅĶŒľƟĭĶŇĔŅĶ
61,670,/41,244,24/,.46,647,453,143,.45,74/,05.,0

ĵŀħĔŅĶĽńŗĚĞŊŘŀ-ěŀĚĭĶŇĔŅĶ
50,052,033,036,034,633,14/,236,43.,633,036,430,1

ĔŅĶěƟŅĚĚŅĬŒĬŏħŊŀĬĬňŘŒĬīŋĶĔŇě
35,040,531,631,631,632,732,337,23/,330,131,.3.,6

ĶŅėŅėƞŅĨŀĭŐĪĬĔŅĶŒľƟĭĶŇĔŅĶĨƞŀȮ/Ȯ
ľĬƞĺĵ

43,/6/,.3.,.3.,63.,23/,034,741,/3.,63.,63.,23.,.

őħĵĶĺĴ 47,455,333,435,133,335,34.,442,/32,334,333,633,6
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ĔĶŋĚŏĪıŐĸŃĮĶŇĴĦĤĸĳŅėĔĸŅĚ ĳŅėĨŃĺńĬŀŀĔŏĜňĵĚŏľĬŊŀĳŅėŏľĬŊŀ ĳŅėĨŃĺńĬŀŀĔĳŅėŒĨƟ ĮĶŃŏĪĻ

Ĕ,ı, 51.1 51.2 48.8 50.4 52.6 54.2 51.2

Ĵň,ė, 51.9 50.9 49.1 51.1 53.1 55.4 52.4

ŏĴ,ĵ, 52.4 51.6 50.1 53.2 53.9 55.6 53.3

ı,ė, 50.1 48.7 49.2 50.9 51.4 53.1 50.2

ĴŇ,ĵ, 50.5 49.5 49.9 51.4 51.9 53.3 51.1

Ĕ,ė, 45.1 56.4 56.5 55.1 54.9 54.0 53.2

Ľ,ė, 62.8 55.3 53.5 54.0 54.6 55.3 56.1

Ĕ,ĵ, 68.1 57.7 55.8 63.1 58.7 52.5 59.8

Ĩ,ė, 68.7 57.2 55.2 63.4 55.8 56.8 60.3

ı,ĵ, 73.5 56.4 56.5 62.3 55.5 55.8 60.6

73.5

56.4 56.5
62.3

55.5 55.8
60.6

0.0

50.0

ħńĝĬňĳŅėĭĶŇĔŅĶȮ&Non-MPI index'ȮěŜŅŐĬĔĨŅĴĳŌĴŇĳŅė



ħńĝĬňĳŅėĭĶŇĔŅĶ&Non-MPI) ŐĵĔĔĸŋƞĴīŋĶĔŇěĭĶŇĔŅĶ
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ŀĚėƢĮĶŃĔŀĭħńĝĬňĳŅėĭĶŇĔŅĶȮ&Non-MPI index)ŏħŊŀĬıķĻěŇĔŅĵĬȮŐĵĔĔĸŋƞĴīŋĶĔŇěĭĶŇĔŅĶȮȮȮ

ĔŅĶĕĬĽƞĚőĶĚŐĶĴŐĸŃĳńĨĨŅėŅĶĽĩŅĭńĬĔŅĶŏĚŇĬŀĽńĚľŅĶŇĴĪĶńıĵƢīŋĶĔŇěĬŜŅŏĪňŗĵĺȮĔŅĶĻŉĔļŅĭĶŇĔŅĶĽŋĕĳŅıĔňĿŅŐĸŃĬńĬĪĬŅĔŅĶĭĶŇĔŅĶĽƞĺĬĭŋėėĸĞƞŀĴĕŀĚŒĝƟŐĸŃŀŋĮĔĶĦƢ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ4ŏħŊŀĬĕƟŅĚľĬƟŅĮƤěěŋĭńĬ4ŏħŊŀĬĕƟŅĚľĬƟŅĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ĮƤěěŋĭńĬ
4ŏħŊŀĬ
ĕƟŅĚľĬƟŅ

ěŜŅĬĺĬĵŀħĔŅĶŒľƟĭĶŇĔŅĶĕŀĚĪƞŅĬȮ
&Business Activities) 45,/53,756,.56,246,552,553,653,.41,154,34/,/46,241,66.,.4.,570,735,/36,720,74.,5

ĵŀħĔŅĶĽńŗĚĞŊŘŀ-ěŀĚĭĶŇĔŅĶȮ&New Orders)37,34.,/47,641,34.,335,037,043,732,235,235,632,334,135,331,435,031,435,03.,.3.,.

ĔŅĶěƟŅĚĚŅĬŒĬŏħŊŀĬĬňŘŒĬīŋĶĔŇěĕŀĚĪƞŅĬȮ
&Employments) 31,535,534,135,034,/35,033,732,031,.36,631,730,631,635,33.,.35,03.,/3.,/17,13.,.

ĶŅėŅėƞŅĨŀĭŐĪĬĔŅĶŒľƟĭĶŇĔŅĶĨƞŀȮ/Ȯ
ľĬƞĺĵȮ&Prices) 32,14/,734,137,335,54/,.33,.35,33.,.3.,.30,637,430,334,13.,.31,431,433,23.,.3.,.

ħńĝĬň 36,441,743,/42,44.,540,34/,341,/33,04.,534,236,634,440,631,443,031,433,223,330,5
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ħńĝĬňĳŅėĭĶŇĔŅĶ&Non-MPI index)ŐĵĔĨŅĴĮĶŃŏĳĪīŋĶĔŇěĭĶŇĔŅĶ
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ŏĴ,ĵ, ı,ė, ĴŇ,ĵ, Ĕ,ė, Ľ,ė, Ĕ,ĵ, Ĩ,ė, ı,ĵ,
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