
ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮSMEs ŐĸŃ
ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬĕŀĚīŋĶĔŇěȮSMEs
ĮĶŃěŜŅœĨĶĴŅĽĪňŗȮ3/2562

īĬŅėŅĶıńĥĬŅĺŇĽŅľĔŇěĕĬŅħĔĸŅĚŐĸŃĕĬŅħĵƞŀĴŐľƞĚĮĶŃŏĪĻœĪĵ

ĶƞĺĴĔńĭĻŌĬĵƢıĵŅĔĶĦƢŏĻĶļģĔŇěŐĸŃīŋĶĔŇěȮĴľŅĺŇĪĵŅĸńĵľŀĔŅĶėƟŅœĪĵ
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ĸńĔļĦŃĪńŗĺœĮĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ
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1

ĽńħĽƞĺĬĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ(1)

ěŜŅŐĬĔĨŅĴĳŌĴŇĳŅė

ĔĶŋĚŏĪıłȮŐĸŃĮĶŇĴĦĤĸ
/5,5#

ĳŅėĔĸŅĚ
/5,.#

ĳŅėĨŃĺńĬŀŀĔ
7,4#

ĳŅėŏľĬŊŀ
/3,5# ĳŅėĨŃĺńĬŀŀĔŏĜňĵĚŏľĬŊŀ

03,7#

ĳŅėŒĨƟ
/2,/#

ĮĶŃŏĳĪĕŀĚīŋĶĔŇě

ĝƞĺĚĪňŗĽŜŅĶĺěĕƟŀĴŌĸ:04ȮĔńĬĵŅĵĬȮ-10 ĨŋĸŅėĴȮ2562
ěŜŅĬĺĬĨńĺŀĵƞŅĚ: 1,232ĨńĺŀĵƞŅĚ
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īŋĶĔŇěĔŅĶįĸŇĨȮ
ĶƟŀĵĸŃȮ03,2

īŋĶĔŇěĔŅĶėƟŅȮ
ĶƟŀĵĸŃȮ2.,5

īŋĶĔŇěĔŅĶĭĶŇĔŅĶȮ
ĶƟŀĵĸŃȮ12,3



2

ĽńħĽƞĺĬĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ(2)

ěŜŅŐĬĔĨŅĴĕĬŅħĕŀĚīŋĶĔŇě

īŋĶĔŇěĕĬŅħ
ŏĸŖĔȮ(S)
73.3%

īŋĶĔŇěĕĬŅħ
ĔĸŅĚȮ(M)
26.7%

ĶŌĮŐĭĭĔŅĶħŜŅŏĬŇĬīŋĶĔŇě
īŋĶĔŇěȮSMEs ĪńŗĺœĮŐĭĭĪňŗ
œĴƞœħƟěħĪŃŏĭňĵĬĔŅĶėƟŅȮ
ľĶŊŀĭŋėėĸīĶĶĴħŅ
04,/#

īŋĶĔŇěȮSMEs 
ĪńŗĺœĮŐĭĭĪňŗěħ
ĪŃŏĭňĵĬĔŅĶėƟŅ
2/,7#

ĔĸŋƞĴĺŇĽŅľĔŇě
ĝŋĴĝĬ
/,/#

ľƟŅĚľŋƟĬĽƞĺĬ
ĽŅĴńĠ
/,5#

ľƟŅĚľŋƟĬĽƞĺĬ
ěŜŅĔńħ
/0,6#

ĭĶŇļńĪěŜŅĔńħ
/6,5#
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ĽńħĽƞĺĬĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ(3)

ěŜŅŐĬĔĨŅĴĶŃħńĭĨĸŅħĔŅĶŐĕƞĚĕńĬ

ĨĸŅħĶŃħńĭ
ĪƟŀĚĩŇŗĬ
10,1# ĨĸŅħĶŃħńĭ

ŀŜŅŏĳŀ-ěńĚľĺńħ
3.,5#

ĨĸŅħĶŃħńĭĳŅė-
ĮĶŃŏĪĻ
/0,2#

ĨĸŅħĶŃħńĭ
ĶŃľĺƞŅĚĮĶŃŏĪĻ
2,3#

ěŜŅŐĬĔĶŃĵŃŏĺĸŅĪňŗŏĮƕħħŜŅŏĬŇĬĔŅĶ

/+1ȮĮƖ
06,/#

2+4ȮĮƖ
0/,.#

5+/.ȮĮƖ
05,4#

//+/3ȮĮƖ
/1,1#

/4+0.ȮĮƖ
2,2#

0.ĮƖĕŉŘĬœĮ
3,3#
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ĽńħĽƞĺĬĕŀĚĔĸŋƞĴĨńĺŀĵƞŅĚ(4)

ěŜŅŐĬĔĨŅĴĸńĔļĦŃĔŅĶŏĮƦĬĸŌĔėƟŅ

œĴƞŒĝƞĸŌĔėƟŅȮSME Bank
51.8%

ĸŌĔėƟŅȮSME Bank
48.2%

ªȮ2017SME Development Bank & The Center for Economic and Business Forecasting (CEBF)



ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮĮĶŃěŜŅœĨĶĴŅĽĪňŗȮ1-0340
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6

ŀĚėƢĮĶŃĔŀĭĕŀĚħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮ

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮSMEs

(SMEs Situation Index)

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěł

(SMEs Competency Index)

ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇěȮSMEs

(SMEs Sustainability Index)

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬł

(SMEs Competitiveness Index)

ªȮ2017SME Development Bank & The Center for Economic and Business Forecasting (CEBF)
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ėƞŅħńĝĬňłȮěŃĴňėƞŅĽŌĚĽŋħŏĪƞŅĔńĭȮ100 ŐĸŃĴňėƞŅĨŗŜŅĽŋħŏĪƞŅĔńĭȮ0 őħĵĩƟŅľŅĔȮ,,,,

ŹŐĽħĚĺƞŅįŌƟĮĶŃĔŀĭĔŅĶīŋĶĔŇěȮSMEs ŏľŖĬĺƞŅĽĩŅĬĔŅĶĦƢ
ħƟŅĬĬńŘĬŕȮŀĵŌƞŒĬŏĔĦĤƢĪňŗħňȮľĶŊŀĴňŐĬĺőĬƟĴĪňŗěŃħňĕŉŘĬ

ħńĝĬňłȮĴňėƞŅĽŌĚĔĺƞŅĶŃħńĭȮ50
JJJ

ŹŐĽħĚĺƞŅįŌƟĮĶŃĔŀĭĔŅĶīŋĶĔŇěȮSMEs ŏľŖĬĺƞŅĽĩŅĬĔŅĶĦƢ
ħƟŅĬĬńŘĬŕȮŀĵŌƞŒĬŏĔĦĤƢĮŅĬĔĸŅĚȮľĶŊŀĴňŐĬĺőĬƟĴĪĶĚĨńĺ

ħńĝĬňłȮĴňėƞŅŏĪƞŅĔńĭĶŃħńĭȮ50
KKK

ŹŐĽħĚĺƞŅįŌƟĮĶŃĔŀĭĔŅĶīŋĶĔŇěȮSMEs ŏľŖĬĺƞŅĽĩŅĬĔŅĶĦƢ
ħƟŅĬĬńŘĬŕȮŀĵŌƞŒĬŏĔĦĤƢĪňŗŐĵƞȮľĶŊŀĴňŐĬĺőĬƟĴĪňŗěŃŐĵƞĸĚ

ħńĝĬňłȮĴňėƞŅĨŗŜŅĔĺƞŅĶŃħńĭȮ50
LLL

ªȮ2017ȮSME Development Bank & The Center for Economic and Business Forecasting (CEBF)
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340
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ħńĝĬň
ĽĩŅĬĔŅĶĦƢ
īŋĶĔŇě

Q2/256/ 38.047.246.946.743.740.640.148.444.1 44.0

Q//2560 37.947.146.746.443.340.339.648.144.0 43.7

Q0/2560 36.945.545.945.742.238.738.647.742.8 42.7

Q3/2560 35.644.144.945.041.036.937.547.241.7 41.5

ĔŅĶŏĮĸňŗĵĬŐĮĸĚ-1.3 -1.4 -1.0 -0.7 -1.2 -1.8 -1.1 -0.5 -1.1 -1.2

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮŀĵŌƞĪňŗĶŃħńĭȮ41.5 ĮĶńĭĨńĺĸħĸĚȮ/,2ěŋħȮŏĴŊŗŀŏĪňĵĭĔńĭœĨĶĴŅĽĪňŗįƞŅĬĴŅȮ

47.647.2
45.645.8

42.4
42.042.442.141.741.341.1

42.342.843.343.2
44.043.7

42.7
41.541.9
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĸńĔļĦŃĔŅĶŏĮƦĬĸŌĔėƟŅ

35.0

47.0

41.5

20.0

25.0

30.0

35.0

40.0

45.0

50.0

55.0
H1: ĽĳŅıėĸƞŀĚ

H2: ĽĨƠŀĔĕŀĚĺńĨĩŋħŇĭ

H3: ľĬňŘĽŇĬĶĺĴ

H4: ĽńħĽƞĺĬľĬňŘĽŇĬĨƞŀĪŋĬ

H5: ĵŀħĕŅĵĶĺĴ

H6: ĔŜŅœĶĽŋĪīŇ

H7: ĔŜŅœĶĽŃĽĴ

H8: ĽŇĬĪĶńıĵƢĶĺĴ

H9: Ľ-ĪȮĪňŗĔƞŀŒľƟŏĔŇħ
ĶŅĵœħƟ

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

œĴƞŒĝƞĸŌĔėƟŅĕŀĚȮSME Bank

ĸŌĔėƟŅĕŀĚȮSME Bank

ĶĺĴ
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ħńĝĬň
ĽĩŅĬĔŅĶĦƢ
īŋĶĔŇě

Q0/2560 œĴƞŒĝƞĸŌĔėƟŅ27.635.238.337.739.334.133.642.637.6 36.2

ĸŌĔėƟŅȮSME Bank46.357.151.650.643.642.242.151.446.9 48.0

Q1/2560 œĴƞŒĝƞĸŌĔėƟŅ26.134.137.036.437.832.832.641.636.6 35.0

ĸŌĔėƟŅȮSME Bank45.356.250.649.642.541.241.250.746.1 47.0

ĔŅĶ
ŏĮĸňŗĵĬŐĮĸĚ

œĴƞŒĝƞĸŌĔėƟŅ-1.5-1.1-1.3-1.3-1.5-1.3-1.0-1.0-1.0 -1.2

ĸŌĔėƟŅȮSME Bank-1.0-0.9-1.0-1.0-1.1-1.0-0.9-0.7-0.8 -1.0



/0

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĮĶŃŏĳĪīŋĶĔŇě
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H2: ĽĨƠŀĔĕŀĚĺńĨĩŋħŇĭ
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H8: ĽŇĬĪĶńıĵƢĶĺĴ

H9: Ľ-ĪȮĪňŗĔƞŀŒľƟŏĔŇħ
ĶŅĵœħƟ

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

ĔŅĶįĸŇĨ

ĔŅĶėƟŅ

ĔŅĶĭĶŇĔŅĶ

ĶĺĴ
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶįĸŇĨ
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

īŋĶĔŇěŀŅľŅĶȮŐĸŃŏėĶŊŗŀĚħŊŗĴ32.3 54.1 42.7 43.3 43.1 36.1 41.0 41.2 42.7 41.8
īŋĶĔŇěĽŇŗĚĪŀȮŐĸŃŐĲĝńŗĬ31.7 31.2 42.7 44.6 39.0 33.9 33.4 42.4 41.5 37.8
īŋĶĔŇěľńĨĩĔĶĶĴ36.2 29.6 39.0 54.8 21.5 30.4 47.4 29.5 32.0 35.6
īŋĶĔŇěıĸŅĽĨŇĔȮŐĸŃĵŅĚ38.1 42.6 43.7 41.5 40.3 41.5 29.5 50.9 48.7 41.9
īŋĶĔŇěŀńĠĴĦňȮŐĸŃŏėĶŊŗŀĚĮĶŃħńĭ35.3 36.1 33.6 41.1 42.4 39.6 37.1 37.3 43.7 38.5
īŋĶĔŇěĝŇŘĬĽƞĺĬĵŅĬĵĬĨƢ22.4 54.0 54.7 63.4 55.5 36.7 31.4 54.8 61.8 48.3
īŋĶĔŇěĽŇŗĚıŇĴıƢ44.3 42.9 40.0 36.0 46.7 46.4 52.6 52.6 57.0 46.5
īŋĶĔŇěŏĲŀĶƢĬŇŏěŀĶƢȮŐĸŃįĸŇĨĳńĦĤƢěŅĔœĴƟ23.6 48.5 46.7 44.1 33.8 28.5 29.0 30.1 31.9 35.1

ĶĺĴ 32.0 40.5 43.0 45.9 39.3 35.3 37.7 43.0 43.8 40.1
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶėƟŅ
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

īŋĶĔŇěėƟŅĽƞĚ34.0 44.2 42.8 40.4 35.6 35.5 38.7 45.2 39.1 39.5
īŋĶĔŇěėƟŅĮĸňĔ41.6 43.5 53.4 40.7 41.7 41.6 43.5 55.5 51.8 45.9

ĶĺĴ 37.3 42.6 48.0 40.3 38.0 37.3 40.7 50.9 45.0 42.2
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĮĶŃŏĳĪīŋĶĔŇěĔŅĶĭĶŇĔŅĶ
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ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

īŋĶĔŇěĶƟŅĬŀŅľŅĶ-ĳńĨĨŅėŅĶ44.0 49.4 40.4 44.8 56.8 36.3 33.4 44.8 37.2 43.0
īŋĶĔŇěĭĶŇĔŅĶŏĽĶŇĴĽĺĵ
&ĶƟŅĬŏĽĶŇĴĽĺĵȮŏėĶŊŗŀĚĽŜŅŀŅĚėƢ'

35.1 45.0 49.3 45.4 39.0 38.9 39.9 43.7 41.9 42.0

īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĽŋĕĳŅıŐĸŃėĺŅĴĚŅĴ34.1 51.5 42.6 28.8 58.8 41.0 42.0 44.7 38.9 42.5
īŋĶĔŇěĪƞŀĚŏĪňŗĵĺ-ĽńĬĪĬŅĔŅĶ33.8 44.7 46.7 55.7 47.7 35.4 33.8 55.2 47.8 44.5
īŋĶĔŇěőĶĚŐĶĴ-ŏĔĽĨƢŏŁƟŅĽƢ31.7 53.0 49.3 50.4 54.3 43.2 39.0 55.3 44.6 46.8
īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĔŅĶĻŉĔļŅ20.6 24.1 33.5 30.0 24.9 29.1 27.7 30.8 41.5 29.1
īŋĶĔŇěĕĬĽƞĚȮŐĸŃőĸěŇĽĨŇĔĽƢ33.6 36.7 37.6 31.4 51.6 43.2 42.2 41.8 42.3 40.0
īŋĶĔŇěĔƞŀĽĶƟŅĚ-ıńĥĬŅŀĽńĚľŅĶŇĴĪĶńıĵƢ33.9 38.7 47.0 43.6 38.9 46.8 46.8 41.1 38.6 41.7

ĶĺĴ 32.7 40.9 43.1 41.1 46.5 38.3 38.3 45.2 39.9 40.7
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ħńĝĬň
ėĺŅĴĽŅĴŅĶĩŒĬ
ĔŅĶĪŜŅīŋĶĔŇě

Q4/256/ 35.840.256,.54.352.250.253.454,.58,. 50.4

Q//2560 35.339.455.654,.51.549.752.953.657.5 49.9

Q0/2560 34.538.654.953.949.947.951.852.455.1 48.8

Q1/2560 33.637.854.353.548.646.350.451.254.8 47.8
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮŀĵŌƞĪňŗĶŃħńĭȮ47.8 ĮĶńĭĨńĺĸħĸĚȮ/,0ěŋħȮŏĴŊŗŀŏĪňĵĭĔńĭœĨĶĴŅĽĪňŗįƞŅĬĴŅ
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĸńĔļĦŃĔŅĶŏĮƦĬĸŌĔėƟŅ
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C1: ĨƟĬĪŋĬĨƞŀľĬƞĺĵ

C2: ĨƟĬĪŋĬłȮŏĮĶňĵĭŏĪňĵĭ

C3: ėŋĦĳŅı

C4: ėĺŅĴŐĨĔĨƞŅĚ

C5: ĔŅĶĨńŘĚĶŅėŅ

C6: ĔŜŅœĶěŅĔĔŅĶĕŅĵ

C7: ĔŅĶŏĕƟŅĩŉĚŐľĸƞĚ
ŏĚŇĬĪŋĬ

C8: ėĺŅĴĽŅĴŅĶĩĕŀĚ
ıĬńĔĚŅĬ

C9: ėĺŅĴĽńĴıńĬīƢĔńĭ
ĸŌĔėƟŅ

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ĪŜŅīŋĶĔŇě

œĴƞŒĝƞĸŌĔėƟŅĕŀĚȮSME Bank

ĸŌĔėƟŅĕŀĚȮSME Bank

ĶĺĴ
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ħńĝĬň
ėĺŅĴĽŅĴŅĶĩ
ŒĬĔŅĶĪŜŅ
īŋĶĔŇě

Q2/2560 œĴƞŒĝƞĸŌĔėƟŅ31.533.037.850.141.339.342.143.248.8 40.8

ĸŌĔėƟŅȮSME Bank40.343.073.456.457.855.562.261.261.9 56.8

Q1/2560 œĴƞŒĝƞĸŌĔėƟŅ30.332.137.049.639.837.340.341.448.3 39.6

ĸŌĔėƟŅȮSME Bank39.742.373.056.156.854.361.360.761.8 56.2

ĔŅĶ
ŏĮĸňŗĵĬŐĮĸĚ

œĴƞŒĝƞĸŌĔėƟŅ-1.2-0.9-0.8-0.5-1.5-2.0-1.8-1.8-0.5 -1.2

ĸŌĔėƟŅȮSME Bank-0.6-0.7-0.4-0.3-1.0-1.2-0.9-0.5-0.1 -0.6
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĮĶŃŏĳĪīŋĶĔŇě

47.0
48.5

44.0

30.0

40.0

50.0

60.0

70.0

80.0
C1: ĨƟĬĪŋĬĨƞŀľĬƞĺĵ

C2: ĨƟĬĪŋĬłȮŏĮĶňĵĭŏĪňĵĭ
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C5: ĔŅĶĨńŘĚĶŅėŅ

C6: ĔŜŅœĶěŅĔĔŅĶĕŅĵ

C7: ĔŅĶŏĕƟŅĩŉĚŐľĸƞĚ
ŏĚŇĬĪŋĬ

C8: ėĺŅĴĽŅĴŅĶĩĕŀĚ
ıĬńĔĚŅĬ

C9: ėĺŅĴĽńĴıńĬīƢĔńĭ
ĸŌĔėƟŅ

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ĪŜŅīŋĶĔŇě

ĔŅĶįĸŇĨ

ĔŅĶėƟŅ

ĔŅĶĭĶŇĔŅĶ

ĶĺĴ
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶįĸŇĨ
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬ
ĔŅĶĪŜŅīŋĶĔŇě

īŋĶĔŇěŀŅľŅĶȮŐĸŃŏėĶŊŗŀĚħŊŗĴ32.8 32.3 60.4 49.4 47.4 46.9 38.3 44.6 60.1 45.8
īŋĶĔŇěĽŇŗĚĪŀȮŐĸŃŐĲĝńŗĬ38.4 36.5 48.4 48.1 47.3 42.9 45.3 65.8 71.2 49.3
īŋĶĔŇěľńĨĩĔĶĶĴ19.1 35.8 40.3 44.7 39.6 23.1 19.2 31.0 57.4 34.5
īŋĶĔŇěıĸŅĽĨŇĔȮŐĸŃĵŅĚ28.1 45.2 45.3 57.2 54.8 63.5 38.6 48.8 78.6 51.1
īŋĶĔŇěŀńĠĴĦňȮŐĸŃŏėĶŊŗŀĚĮĶŃħńĭ32.2 45.4 48.1 48.9 53.6 50.1 42.6 58.0 64.5 49.3
īŋĶĔŇěĝŇŘĬĽƞĺĬĵŅĬĵĬĨƢ39.2 48.1 32.3 68.9 60.6 72.1 39.1 57.2 83.0 55.6
īŋĶĔŇěĽŇŗĚıŇĴıƢ44.4 29.1 33.0 63.8 44.0 78.4 64.9 48.3 58.7 51.6
īŋĶĔŇěŏĲŀĶƢĬŇŏěŀĶƢȮŐĸŃįĸŇĨĳńĦĤƢěŅĔœĴƟ27.5 33.1 51.9 47.9 45.1 47.3 30.6 46.5 68.4 44.3

ĶĺĴ 32.5 38.0 44.4 53.9 48.5 51.6 39.7 49.0 65.3 47.0
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬ
ĔŅĶĪŜŅīŋĶĔŇě

īŋĶĔŇěėƟŅĽƞĚ33.3 39.9 52.5 49.6 45.3 44.7 32.8 48.3 66.7 45.9

īŋĶĔŇěėƟŅĮĸňĔ44.4 39.6 49.5 59.6 60.4 54.3 39.0 48.8 82.3 53.1

ĶĺĴ 37.9 38.9 50.8 54.8 51.5 47.4 34.8 47.7 72.5 49.5



ªȮ2017The Center for Economic and Business Forecasting (CEBF) 21

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶĭĶŇĔŅĶ

C1
: Ĩ
Ɵ
Ĭ
Ī
ŋ
Ĭ
Ĩ
ƞ
ŀ
ľ
Ĭ
ƞ
ĺ
ĵ

C2
: Ĩ
Ɵ
Ĭ
Ī
ŋ
Ĭ
ł
Ȯ
ŏ
Į
Ķ
ň
ĵ
ĭ
ŏ
Ī
ň
ĵ
ĭ

C3
: ė
ŋ
Ħ
ĳ
Ņ
ı

C4
: ė
ĺ
Ņ
Ĵ
Ő
Ĩ
Ĕ
Ĩ
ƞ
Ņ
Ě

C5
: Ĕ
Ņ
Ķ
Ĩ
ń
Ř
Ě
Ķ
Ņ
ė
Ņ

C6
: Ĕ
Ŝ
Ņ
œ
Ķ
ě
Ņ
Ĕ
Ĕ
Ņ
Ķ
ĕ
Ņ
ĵ

C7
: Ĕ
Ņ
Ķ
ŏ
ĕ
Ɵ
Ņ
ĩ
ŉ
Ě
Ő
ľ
ĸ
ƞ
Ě
ŏ
Ě
Ň
Ĭ
Ī
ŋ
Ĭ

C8
: ė
ĺ
Ņ
Ĵ
Ľ
Ņ
Ĵ
Ņ
Ķ
ĩ
ĕ
ŀ
Ě
ı
Ĭ
ń
Ĕ
Ě
Ņ
Ĭ

C9
: ė
ĺ
Ņ
Ĵ
Ľ
ń
Ĵ
ı
ń
Ĭ
ī
Ƣ
Ĕ
ń
ĭ
ĸ
Ō
Ĕ
ė
Ɵ
Ņ

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬ
ĔŅĶĪŜŅīŋĶĔŇě

īŋĶĔŇěĶƟŅĬŀŅľŅĶ-ĳńĨĨŅėŅĶ35.7 37.5 58.5 49.9 53.8 46.9 48.0 47.0 66.7 49.3
īŋĶĔŇěĭĶŇĔŅĶŏĽĶŇĴĽĺĵ
&ĶƟŅĬŏĽĶŇĴĽĺĵŏėĶŊŗŀĚĽŜŅŀŅĚėƢ'

31.8 39.9 40.7 43.6 41.5 44.1 51.7 50.3 50.6 43.8

īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĽŋĕĳŅıŐĸŃėĺŅĴĚŅĴ37.6 43.3 50.7 38.5 43.2 43.1 31.4 36.6 59.3 42.6
īŋĶĔŇěĪƞŀĚŏĪňŗĵĺ-ĽńĬĪĬŅĔŅĶ32.7 36.8 51.4 47.9 53.7 48.0 36.5 50.8 56.4 46.0
īŋĶĔŇěőĶĚŐĶĴ-ŏĔĽĨƢŏŁƟŅĽƢ41.1 48.2 47.5 62.3 56.0 39.0 47.3 54.0 55.5 50.1
īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĔŅĶĻŉĔļŅ28.5 25.3 44.9 30.1 30.7 36.4 40.4 50.5 45.4 36.9
īŋĶĔŇěĕĬĽƞĚȮŐĸŃőĸěŇĽĨŇĔĽƢ42.5 42.6 52.2 50.8 43.7 51.6 54.1 39.8 44.5 46.9
īŋĶĔŇěĔƞŀĽĶƟŅĚ-ıńĥĬŅŀĽńĚľŅĶŇĴĪĶńıĵƢ38.8 40.0 49.9 40.0 34.7 50.3 49.2 49.0 45.7 44.2

ĶĺĴ 36.0 39.4 49.1 45.4 41.8 43.8 43.9 47.0 49.4 45.0
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ėĺŅĴ
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ĕŀĚ
īŋĶĔŇě

Q4/256/ 53.5 49.1 50.5 40.4 52.9 56.3 56.1 58.5 63.4 62.2 38.0 52.8

Q//2560 53.2 48.9 50.1 40.3 52.5 56 55.7 58.6 63 62.4 37.2 52.5

Q0/2560 51.7 47.9 49.1 39.9 52.3 55.1 54.6 57.4 62.8 62.3 37.0 51.8

Q1/2560 51.0 46.8 48.1 39.0 52.0 54.4 53.5 56.5 62.5 61.9 36.7 51.1
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ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇě

ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇěȮœĨĶĴŅĽĪňŗȮ1-0340ȮŀĵŌƞĪňŗĶŃħńĭȮ3/,1ĮĶńĭĨńĺĸħĸĚȮ0.7ěŋħȮŏĴŊŗŀŏĪňĵĭĔńĭœĨĶĴŅĽĪňŗįƞŅĬĴŅ
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ħńĝĬňėĺŅĴ
ĵńŗĚĵŊĬĕŀĚ
īŋĶĔŇě

Q0/2560 œĴƞŒĝƞĸŌĔėƟŅ47.342.246.937.140.454.538.740.252.249.140.7 44.5

ĸŌĔėƟŅȮSME Bank55.547.453.241.965.356.572.276.073.675.733.2 59.1

Q1/2560 œĴƞŒĝƞĸŌĔėƟŅ46.440.945.836.140.354.137.939.551.748.540.3 43.8

ĸŌĔėƟŅȮSME Bank55.046.452.441.364.955.671.075.073.575.533.0 58.5

ĔŅĶ
ŏĮĸňŗĵĬŐĮĸĚ

œĴƞŒĝƞĸŌĔėƟŅ-0.9-1.3-1.1-1.0-0.1-0.4-0.8-0.7-0.5-0.6-0.4 -0.7

ĸŌĔėƟŅȮSME Bank-0.5-1.0-0.8-0.6-0.4-0.9-1.2-1.0-0.1-0.2-0.2 -0.6
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īŋĶĔŇě

œĴƞŒĝƞĸŌĔėƟŅĕŀĚȮSME Bank

ĸŌĔėƟŅĕŀĚȮSME Bank

ĶĺĴ
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ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇě

ĔŅĶįĸŇĨ

ĔŅĶėƟŅ

ĔŅĶĭĶŇĔŅĶ

ĶĺĴ

ªȮ2017ȮSME Development Bank & The Center for Economic and Business Forecasting (CEBF)
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īŋĶĔŇěŀŅľŅĶȮŐĸŃŏėĶŊŗŀĚħŊŗĴ51.6 40.4 47.1 30.1 45.7 55.9 45.2 54.1 57.3 65.2 35.7 48.0
īŋĶĔŇěĽŇŗĚĪŀȮŐĸŃŐĲĝńŗĬ60.6 44.7 41.9 38.5 47.1 55.3 54.3 42.6 49.7 49.6 37.6 47.4
īŋĶĔŇěľńĨĩĔĶĶĴ61.6 34.6 52.4 24.6 44.4 43.4 57.0 45.0 69.4 77.7 39.8 50.0
īŋĶĔŇěıĸŅĽĨŇĔȮŐĸŃĵŅĚ59.7 50.8 49.8 57.9 60.0 66.6 57.8 51.8 65.2 64.8 38.8 56.7
īŋĶĔŇěŀńĠĴĦňȮŐĸŃŏėĶŊŗŀĚĮĶŃħńĭ48.9 27.1 48.9 37.2 43.9 60.8 46.5 63.4 55.1 68.1 24.0 47.6
īŋĶĔŇěĝŇŘĬĽƞĺĬĵŅĬĵĬĨƢ83.9 48.4 58.7 58.7 71.9 82.3 65.5 53.9 76.9 37.8 17.6 59.6
īŋĶĔŇěĽŇŗĚıŇĴıƢ50.0 48.4 43.7 58.2 72.2 66.5 58.9 40.7 43.3 58.4 59.5 54.5
īŋĶĔŇěŏĲŀĶƢĬŇŏěŀĶƢȮŐĸŃįĸŇĨĳńĦĤƢěŅĔœĴƟ45.6 52.2 52.0 32.9 54.7 47.3 57.2 50.1 49.7 53.2 29.8 47.7

ĶĺĴ 57.4 43.0 48.5 41.8 55.3 59.1 54.6 49.3 58.7 59.8 35.5 51.2
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īŋĶĔŇěėƟŅĽƞĚ46.3 39.2 42.1 32.9 47.8 49.4 51.6 55.1 55.9 55.8 31.1 46.1
īŋĶĔŇěėƟŅĮĸňĔ60.2 52.0 50.5 46.8 59.7 52.3 62.1 55.6 64.4 60.3 44.6 55.3

ĶĺĴ 54.3 44.5 45.2 39.9 53.4 50.5 55.5 54.0 60.0 58.3 37.9 50.3
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ŋ
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Ŝ
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Ő
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Ň
ě
Ĕ
Ņ
Ķ
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ŗ
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S1
1:
Ĕ
Ņ
Ķ
Œ
ĝ
Ɵ
ě
ƞ
Ņ
ĵ
ħ
Ɵ
Ņ
Ĭ
Ȯ

C
S

R

ħńĝĬňėĺŅĴĵńŗĚĵŊĬ
ĕŀĚīŋĶĔŇě

īŋĶĔŇěĶƟŅĬŀŅľŅĶ-ĳńĨĨŅėŅĶ49.5 42.8 55.6 39.4 49.4 57.9 52.8 54.4 64.2 65.3 36.3 51.6
īŋĶĔŇěĭĶŇĔŅĶŏĽĶŇĴĽĺĵȮ
&ĶƟŅĬŏĽĶŇĴĽĺĵŏėĶŊŗŀĚĽŜŅŀŅĚėƢ'

42.5 42.5 49.1 44.3 52.6 68.0 38.4 47.6 46.7 59.9 52.5 49.5

īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĽŋĕĳŅıŐĸŃėĺŅĴĚŅĴ46.0 31.3 59.6 36.5 42.1 59.6 37.4 54.4 63.0 63.0 50.4 49.4
īŋĶĔŇěĪƞŀĚŏĪňŗĵĺ-ĽńĬĪĬŅĔŅĶ54.2 49.7 57.6 34.3 44.9 62.7 47.8 55.2 56.8 44.7 32.3 49.1
īŋĶĔŇěőĶĚŐĶĴ-ŏĔĽĨƢŏŁƟŅĽƢ50.7 41.0 55.7 35.7 54.0 54.6 47.3 61.7 66.2 64.0 34.4 51.4
īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĔŅĶĻŉĔļŅ52.7 41.9 53.7 28.0 41.6 45.7 35.0 42.7 33.0 35.0 36.1 40.5
īŋĶĔŇěĕĬĽƞĚȮŐĸŃőĸěŇĽĨŇĔĽƢ51.3 46.9 33.8 45.6 46.4 66.0 48.6 33.2 65.8 61.2 32.3 48.3
īŋĶĔŇěĔƞŀĽĶƟŅĚ-ıńĥĬŅŀĽńĚľŅĶŇĴĪĶńıĵƢ46.5 50.3 52.8 41.0 51.5 64.9 55.0 42.6 53.7 56.4 35.5 50.0

ĶĺĴ 50.2 42.4 51.8 38.4 47.9 59.2 44.3 47.8 56.3 56.6 39.1 48.6
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340

ħńĝĬňĽĩŅĬĔŅĶĦƢ
īŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩ
ŒĬĔŅĶĪŜŅīŋĶĔŇě

ħńĝĬňėĺŅĴĵńŗĚĵŊĬ
ĕŀĚīŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩ
ŒĬĔŅĶŐĕƞĚĕńĬĕŀĚīŋĶĔŇě

Q1/2560 41.7 50.9 51.8 48.1
Q2/2560 41.3 50.5 51.8 47.9
Q3/2560 21.1 3.,1 3/,5 25,7
Q4/2560 42.3 50.2 51.2 47.9
Q//256/ 42.8 50.3 51.5 48.2
Q2/256/ 43.3 50.2 52.0 48.5
Q1/256/ 43.2 50.3 52.3 48.6

Q4/256/ 44.0 50.4 52.8 49.0

Q1/2560 43.7 49.9 52.5 48.7

Q0/2560 42.7 48.8 51.8 47.8

Q1/2560 41.5 47.8 51.1 46.9

ĔŅĶŏĮĸňŗĵĬŐĮĸĚ-1.2 -1.0 -0.7 -0.9

50.049.849.349.448.448.248.448.448.147.947.747.948.248.548.649.048.747.846.947.1
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬł

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340ȮŀĵŌƞĪňŗĶŃħńĭȮ26.9 ĮĶńĭĨńĺĸħĸĚȮ0.9 ěŋħȮŏĴŊŗŀŏĪňĵĭĔńĭœĨĶĴŅĽĪňŗįƞŅĬĴŅȮ

ªȮ2017SME Development Bank & The Center for Economic and Business Forecasting (CEBF)
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĸńĔļĦŃĔŅĶŏĮƦĬĸŌĔėƟŅ

39.4
53.9

46.9
30.0

35.0

40.0

45.0

50.0

55.0

60.0
ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅ
īŋĶĔŇě

ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ŐĕƞĚĕńĬł

œĴƞŒĝƞĸŌĔėƟŅĕŀĚȮSME Bank

ĸŌĔėƟŅĕŀĚȮSME Bank

ĶĺĴ

ªȮ2019 SME Development Bank & The Center for Economic and Business Forecasting (CEBF)

ħńĝĬň
ĽĩŅĬĔŅĶĦƢ
īŋĶĔŇě

ħńĝĬň
ėĺŅĴĽŅĴŅĶĩ
ŒĬĔŅĶĪŜŅīŋĶĔŇě

ħńĝĬňėĺŅĴ
ĵńŗĚĵŊĬ
ĕŀĚīŋĶĔŇě

ħńĝĬň
ėĺŅĴĽŅĴŅĶĩ
ŒĬĔŅĶŐĕƞĚĕńĬ
ĕŀĚīŋĶĔŇě

Q0/2560 œĴƞŒĝƞĸŌĔėƟŅ36.2 40.8 44.5 40.5

ĸŌĔėƟŅȮSME Bank48.0 56.8 59.1 54.7

Q1/2560 œĴƞŒĝƞĸŌĔėƟŅ35.0 39.6 43.8 39.4

ĸŌĔėƟŅȮSME Bank47.0 56.2 58.5 53.9

ĔŅĶŏĮĸňŗĵĬŐĮĸĚ
œĴƞŒĝƞĸŌĔėƟŅ-1.2 -1.2 -0.7 -1.1

ĸŌĔėƟŅȮSME Bank-1.0 -0.6 -0.6 -0.8



1.

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴĮĶŃŏĳĪīŋĶĔŇě

46.1
47.0

44.4

30.0

35.0

40.0

45.0

50.0

55.0
ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅ
īŋĶĔŇě

ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ŐĕƞĚĕńĬł

ĔŅĶįĸŇĨ

ĔŅĶėƟŅ

ĔŅĶĭĶŇĔŅĶ

ĶĺĴ

ªȮ2019 SME Development Bank & The Center for Economic and Business Forecasting (CEBF)
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶįĸŇĨ

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě
ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬ
ĔŅĶĪŜŅīŋĶĔŇě

ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚ
īŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ŐĕƞĚĕńĬĕŀĚīŋĶĔŇě

īŋĶĔŇěŀŅľŅĶȮŐĸŃŏėĶŊŗŀĚħŊŗĴ41.8 45.8 48.0 45.2
īŋĶĔŇěĽŇŗĚĪŀȮŐĸŃŐĲĝńŗĬ37.8 49.3 47.4 44.9
īŋĶĔŇěľńĨĩĔĶĶĴ35.6 34.5 50.0 40.0
īŋĶĔŇěıĸŅĽĨŇĔȮŐĸŃĵŅĚ41.9 51.1 56.7 49.9
īŋĶĔŇěŀńĠĴĦňȮŐĸŃŏėĶŊŗŀĚĮĶŃħńĭ38.5 49.3 47.6 45.1
īŋĶĔŇěĝŇŘĬĽƞĺĬĵŅĬĵĬĨƢ48.3 55.6 59.6 54.5
īŋĶĔŇěĽŇŗĚıŇĴıƢ46.5 51.6 54.5 50.9
īŋĶĔŇěŏĲŀĶƢĬŇŏěŀĶƢȮŐĸŃįĸŇĨĳńĦĤƢěŅĔœĴƟ35.1 44.3 47.7 42.4

ĶĺĴ 40.7 47.7 51.4 46.6
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶėƟŅ

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇěħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪŜŅīŋĶĔŇěħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚīŋĶĔŇě
ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ŐĕƞĚĕńĬĕŀĚīŋĶĔŇě

īŋĶĔŇěėƟŅĽƞĚ39.5 45.9 46.1 43.8
īŋĶĔŇěėƟŅĮĸňĔ45.9 53.1 55.3 51.4

ĶĺĴ 42.7 49.5 50.7 47.6
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ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶŐĕƞĚĕńĬłȮœĨĶĴŅĽĪňŗȮ1-0340ȮěŜŅŐĬĔĨŅĴīŋĶĔŇěĔŅĶĭĶŇĔŅĶ

ħńĝĬňĽĩŅĬĔŅĶĦƢīŋĶĔŇě
ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬ
ĔŅĶĪŜŅīŋĶĔŇě

ħńĝĬňėĺŅĴĵńŗĚĵŊĬĕŀĚ
īŋĶĔŇě

ħńĝĬňėĺŅĴĽŅĴŅĶĩŒĬĔŅĶ
ŐĕƞĚĕńĬĕŀĚīŋĶĔŇě

īŋĶĔŇěĶƟŅĬŀŅľŅĶ-ĳńĨĨŅėŅĶ 43.0 49.3 51.6 48.0
īŋĶĔŇěĭĶŇĔŅĶŏĽĶŇĴĽĺĵȮ
&ĶƟŅĬŏĽĶŇĴĽĺĵȮŏėĶŊŗŀĚĽŜŅŀŅĚėƢ'

42.0 43.8 49.5 45.1

īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĽŋĕĳŅıŐĸŃėĺŅĴĚŅĴ42.5 42.6 49.4 44.8
īŋĶĔŇěĪƞŀĚŏĪňŗĵĺ-ĽńĬĪĬŅĔŅĶ44.5 46.0 49.1 46.6
īŋĶĔŇěőĶĚŐĶĴ-ŏĔĽĨƢŏŁƟŅĽƢ46.8 50.1 51.4 49.4
īŋĶĔŇěĭĶŇĔŅĶħƟŅĬĔŅĶĻŉĔļŅ29.1 36.9 40.5 35.5
īŋĶĔŇěĕĬĽƞĚȮŐĸŃőĸěŇĽĨŇĔĽƢ40.0 46.9 48.3 45.1
īŋĶĔŇěĔƞŀĽĶƟŅĚ-ıńĥĬŅŀĽńĚľŅĶŇĴĪĶńıĵƢ41.7 44.2 50.0 45.3

ĶĺĴ 41.2 45.0 48.7 45.0
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ėĺŅĴĨƟŀĚĔŅĶėĺŅĴĝƞĺĵŏľĸŊŀȮĽĬńĭĽĬŋĬľĶŊŀıńĥĬŅĔŇěĔŅĶěŅĔĳŅėĶńģ
ħƟŅĬĽŇĬŏĝŊŗŀȮŏĝƞĬȮĔŅĶĸħĕƟŀěŜŅĔńħŒĬĔŅĶŀĬŋĴńĨŇĽŇĬŏĝŊŗŀŏıŊŗŀĔŅĶŏĕƟŅĩŉĚĽŇĬŏĝŊŗŀŒľƟĚƞŅĵĕŉŘĬȮŀŅĪŇȮĸħĕńŘĬĨŀĬȮ
ĸħŏŀĔĽŅĶȮĮĶńĭĸħŀńĨĶŅħŀĔŏĭňŘĵȮĔŅĶĮĶńĭőėĶĚĽĶƟŅĚľĬňŘ

ħƟŅĬĔŅĶıńĥĬŅŏĻĶļģĔŇěĕŀĚĮĶŃŏĪĻȮŏĝƞĬȮĴňĴŅĨĶĔŅĶľĶŊŀĬőĵĭŅĵĔĶŃĨŋƟĬŏĻĶļģĔŇěȮŀŅĪŇȮőėĶĚĔŅĶĝƟŀĮĝƞĺĵ
ĝŅĨŇȮīĚĲƚŅĶŅėŅĮĶŃľĵńħȮĔŅĶĔĶŃĨŋƟĬĔŅĶĽƞĚŀŀĔȮĔŅĶĸħėƞŅėĶŀĚĝňıȮĽŇĬėƟŅĨƞŅĚŕȮėĺĭėŋĴĶŅėŅĬŘŜŅĴńĬ

ħƟŅĬĔŅĶĨĸŅħȮŏĝƞĬȮĔĸĵŋĪīƢĽƞĚŏĽĶŇĴĪŅĚħƟŅĬĔŅĶőęļĦŅȮĮĶŃĝŅĽńĴıńĬīƢ-ĝƞŀĚĪŅĚĔŅĶěńħěŜŅľĬƞŅĵĨƞŅĚŕ-ȮŐľĸƞĚ
ĨĸŅħŒľĴƞŕ

ħƟŅĬŀĚėƢėĺŅĴĶŌƟŐĸŃŏĪėőĬőĸĵňȮŏĝƞĬȮĽĬńĭĽĬŋĬĪŋĬŏĪėőĬőĸĵňȮĝƞŀĚĪŅĚĔŅĶėƟŅŐĔƞȮSME ĔŅĶŀĭĶĴėĺŅĴĶŌƟŒľƟ
įŌƟĮĶŃĔŀĭĔŅĶȮ

ħƟŅĬĳŅļňȮŏĝƞĬĔŅĶĸħŀńĨĶŅĳŅļňȮĮĶńĭőėĶĚĽĶƟŅĚĳŅļňŒľƟŀĵŌƞŒĬĶŃħńĭĪňŗŏľĴŅŃĽĴȮŀŅĪŇȮĳŅļňĪŅĚĔŅĶėƟŅȮĳŅļň
ĶŅĵœħƟȮĳŅļňĽŇĬėƟŅ-ĭĶŇĔŅĶ

ħƟŅĬĔŅĶĪƞŀĚŏĪňŗĵĺȮŏĝƞĬȮĽƞĚŏĽĶŇĴŐĸŃıńĥĬŅĔŅĶĪƞŀĚŏĪňŗĵĺĕŀĚĮĶŃŏĪĻȮĔĶŃĨŋƟĬĔŅĶĪƞŀĚŏĪňŗĵĺŏıŊŗŀŏıŇŗĴěŜŅĬĺĬ
ĬńĔĪƞŀĚŏĪňŗĵĺȮŀĬŋĶńĔļƢīĶĶĴĝŅĨŇıńĥĬŅĽŇŗĚŐĺħĸƟŀĴŏıŇŗĴėĺŅĴĽĬŒěĬńĔĪƞŀĚŏĪňŗĵĺȮ


