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2026 oY 5 *63 VR1D .1

2024 DY 5 151 NMIRY NAYOR .2

5w PHNA DN IRV RWIN T DY DMNINN 6 -DAWVIN 18 1Y VRIDA INYNY AN RWIN 2020 72n8TaE
PPN YY NYANNN DR AINN PRNNIRA .MINA

MY DY NTTINNN IPOITA .APIAR DINTA PPANTINY IINITN PTIND DIPPIRI NINY TWR DR NN RN IPOITH
POY NIDIT MINY ,NPNYN YW 1T MPR ,07191 PN PVNR PN XTI ,MDIIND ]PNY IR ,Jonnn
DNYPN 3 NN NPTNN INNAONN MY N2 YOIPINTM ,NPRIAN MI’AN 90N ANNIN 11NN 9291 NNNRN
TN OPIPRN ANV MPIND MIPTAN NNRY NAVNI ,MY TN NIMOVWI NN YV DPIPR 79010 MW PXINNI
MADI MR NIV PXINNA 37ANNN 1%-I YWY NIIPIN MHYY 1Y ,02P1 NIPMARI YAV MIIORI DINND NN
D772 TN TNONND L2021 721 IRN 2PT 0Y DIR 213 (1HINI RN ,ANNPA NANNY g0 NN D1ITA YN
mMapya D'nan 1IPYI 0IR 71 95K 60-2 ,90N2 .NPTNRN 2aNI2 PYTM DYIN MINMIN PNNa PYYY Hram n»TRn
YYD MO1I0N NAIDN ANMN INIILD D2 NADN NNDI ,IRITO NYNNA DTN APYIAY 29170 VPN NOD

DTIND MR MITHRN DR NTPAY

MMVRIY PN 19IR2 172Y MINIAN INRY PVOWN INDIMI ,2019 IRIN NPORYIT MTIR RWIN TAY N1THN WRIA
NnYXYW NS 2024 MIVYH TUIAY NMWYWY IR ,2023 NIV 91D TN NIMNAY MIR'WIY NIRAN MINIAN 1960 NIVN
NR 1WHYNA NTNI DMVIMNN DPMRMIN DNV .MNIPN NP0 DPIWARD DIIYMN TPOITHI M NN
MNP 72VN HY YV YINNI ROWIN IR DIVWRNY NINAR INITINIRD ,MIRWVID MTINAN NRIPH ,RWIN YV INTHY
mnab Tpana IRW NI NavI NNV INDNY MNAX RINL,RWIN YY NNPIAN QR YY IINRA 910N POIRN YWY
1193 .193999) PIVHVYY DMINR NRN DTN NINNIA NPPYWHN IR ,TINIPN DIW NIRAN 13790 NNAX RY 2028 TY

.PTNRN ANI2 NHNIRA DY MYYHI NANYM NNNWINY DIRD 295 NAWNI NYVNINN 19

-pn o

oy MITNNY MwInTn MRM2N DYINN ) JNNY 0”YI095-70%1 DINIRN YD Wand Pwnn IpoaTn
NMIR DY MTT 0N HY NNVN AOWNRHRA ,MIINYN IRWYIL NNIDNN R GR HY .N1TNRN DINTI 2YIM 197900
.7YD1N D DY DIV PPN DI {IN NN 2”NIR 19D MITM DINNINN

— Y2000 1P

TP) DWTIN 40-Y 99T 1199 320-3 YW DI 2021 PN T ECF Mon »avnn 1ip oy Panrn 'o1an 0ionn
199M 69 1Y NNXPN NIINN NDNI IPOITHI MNWIN TY INI0NY NIYAIN 19PN 2021 T2IVPIR 102 (2024 9V
1Y9M 67.5 MXPNY NIVARI MININN MNTPNN YV MMYRI NAPN NIPN PN AYNA 2022 pIn NYNNa AanT
NI0NA 9T 119N 135-95 MNONDN NI TP MRXPAN O .07HPDIAY TPNNM NN 1IN MDY DAvN 9T
TIIXY ,0NN TMII0A PPN DYON MRNN DY MTTINND MY ,0°0NN MDIINN N9WH MYPIa MNWIN NN
HNYNN NIaN YW VTNN IR NI ,IPOIT NIAY NIV II1IR DITY? 7900 W YIONN 1IPY IYPDA MNIN NN
D0 NNANN YINNY NAONNN NYVANN LD NI SUMVIR POT INNND paan owm Jirama ,nombwnni
17°2YN YavNa I 2021 VOMIRL Y37 NVXWAY IYNIN TWR [IPOITA-IVR LTINMIRDD NAYNN NIINY DYDY
APOITN T ARYPN NII0N .NPTH HI2 1YIYIN YTV DRNNA LN MAIANN MTHA H93Y am napn RPN

2917 199 m 330-2 YW Nmn nYp

297 9o 350 7o Yy ,ECF mon °m 2020 9819292 DN 1790 DY DTIPN DIDNN
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MYYa Py mMnInrN Monan 5 (DSSI - 2020

09395 DNIYaRN

SPNR AT YIS ,MIANY NOVN R DOVWIN PMITOIN ,MPIPT NPIIVN MM MY NN OY NTTHNNN Ip0ITH
RY D17 PAV ARWN DY ,NNMAaN RY Ip0ITA NYIYI .DINR DYNNM DIPYIPRY N2IR NN DMNYPIN ,MAND
YWY NYYRM NDIIN DY 7192 MITN 8-N NNR KA IPVITH .MNNWYI NYWHN VAVN NITYN NN IPNY RO ,0H8In
MIPYI PINN DR 19WH NARIY N17TRN AT NNINT RN TWR VIR N1 DY ,1960-1 TWRN DD INY NI

SIRD MNVA NY9AYIN ANNIND DR TTYY T N2207 MRMIN

80%-3Y NPIDYN PN WAV A7ANNN PIIN AN NN VR MIRYPNN VPO NNYM NIVP IPOITH NYIYI
PR NPT NPYISIN MNNSIN ,DIVA TNIRY NN R RIN NPTAN YW MpYN NTOND MpR .APDIYIRNN
n%2? IR PINY NIVNY NNV YIOND 1P KV NIVANNA NININD NMAan R WHT M1 20110 NN MOVYN

nIYYn AR (PEM) 9poatn mmab nmnianmnn nR APTNa NN 19 N0 LArTNa mypwnm roman vinnn
NVIYY Y NDDIAN N2INN .2040 NIV TY NNMIAN 71w NYIY3% 191N NDIIN NHYYA NYIYIN IPOITR NR MRHYND
mMTRYN MIONY PWNRD NN MN?AY 1YY N7219INN NDNI .N22ADY ANAXY 7YY PWNRY 'NAAN PN :DMINN

JVPRVNA NYPWAYY DOPRN MY

15nn2 N0V INRY Y VY YV AT NI HY WINN ANNS MAPYA 15% HY NTRY ANNIND 2021 Ml

3- DY TP INY NN PN 2021 MV ATINRXD NPW Yavnn 1Ipy Fitch 13770 Mmoo o Sy 1 1rxY w) nannn
DMININY DWIPAa 7YY HY DDANN ANIND 12023 NIV 5.1%-21 2022 MIV1 4.5%-Y [NnNnY 1Nax NN (5%
P01 2709R ,N911R MIPTN Y919 IP0ITR YV INDN MamY 19pa APINN ANMAND 19 1D L0979 0rRIPN
PNIA .AMIAN VPO HY ANNXY 19221 10T NPHNVN YY MIRNIAN D00PY 1133 MOVIYNN RN PINNN
DMWY 01772 MINAN N7IINN HYNI ,N1THN DINTHY 12NW AT 19 167 MW DN NPX 0991 PNYnn

PPV DITIN NN IRIVDIPNATRI DYPOY MY ,NNIANN ,NITYON 119N N1 13

NNR 917 TN NP2 MINYA Y0PNIA HY 1HVNNN YV MM MIRNIN NAPWN 2023 MW AMPNRA NPV N1”HYN
,0°97115 MNNN WIP AN .2023-1 MINIAN NRIPY MNTPNN 1XNY RWIN SV PININ RN MIRYINA Y179 maon
LRINPD MM IMPRN NPIAND DR 9ITA 2023 NIWA O3 M2 IRY? 9711 103 MIRYPN 1NN MIIN0

-MMNPN 91avn

2111010 DMVPON 1PN MYV AT WY NDIINA 1YY HY MWY INRY IPDITAI NXIANA INNPN NaNn
IMPIND T3 NNNPN NANINN YAV MYINN I2WNNN TIRD NVP 19IR IWAVIN ,ATININD DR DIYIN TOR RINM)
4% — NPTNI PNIN NNONNIN NPYW NRY IR 0PN WWIRDNY ANA% MIAYNA .12 MIrnn mnia
PO IR NN MHWN P1an YW NIRN 2aY DVR PR PHINN ,DMAR PRNRY 1191 NYDIYNIRAN
MNN NOMY NN HMY NIMPRA NI RN NPTN PYAN 1YY DNDNN NPODRN WHWA P71 NwnNnwn

.PaOM NN 19N

2T NIMNID HY NI 1T MITY

MDD 10 NPT MDON AN DINm 7B 17T nyapy 0 nn R 719 ndnn S&P 1T N 11.4.2022-2
DN NPT MDA PO MINI N1 1IN MR NN MNTT DIV 11NN YW Aptna n*Ya%5n nnonxn

19 5 .PEM 1’510 n720na nian mnmian mvsT mypwn mapya marpn 0nawa narn ndnn nnmsn
NIIMNN .0YMRY-P2 DN 1NN YIVLHAD IR DY MNIND ITONN MIT2 1YT NN DIV»Y MI20N
DAYYN TIY 07NN MNIAVNN NWI MNNOIN DY YV 2N NPT NROYNY MIVARD NR Napwn Naymn
VY ININN NN DR WHATAY W NRT OY .PIYN IRINA IMIINY 117910 210 RIN N1TAN YV 2307 2397 22 N2

1099 Nr93550 MRS NI0N NR DHYYNN DHYPRA VIPR DRI DN MNP ,N2ININ
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$MYVNRN 1IN YYD NN

nYYIN MRS DRNN IR 2022 MV POPDAN NPYINT MNTIY MIN0 IPoITNI AYWNRNnM »aovnn 1Ip
MYWIRNNA TpANN YP0AN NYITRN 2022 NIY1a LY .N1TNN YW M237 NrYavam nrniann ,nymrAan
NYNIaN MKRXIN 1YY D15 NAR IINN TINN MRINN .2023 MW 293950 MINA2 MITPHRNAN 11a% ,1Havan
VR ,MINA YVPNID NAY NITIY MNAY MIRYINN 2023 MW .NPTNN DT 72WIN YIPDY NNV NHYam mima

.D7970%-0910 DINIRNY NATN 179 MPTHN MNIN MYXNRA DHPYNL NN

Y790 NRY MPPYT 1PNN MIYWIRNAN .0YDIN DYONN MIDIINA 1YY NAPYA 2022 MW NTIO MNax moidnn
POV TMIRDN NAYNN NN YV YN DYV LAYINIY MIPNN NYVYN NN 1YIYIN YV nownnnn
,2021 NMIW1 ININNN 3.6%-0 DRXNVRNY MAX YIXPNN NPIAN .NMIDIIND D170 DR 197200 N1 THA NI MIDNNIN

.2023 NIW3 3.2%-1 ,2022-1 ININNN 3.4%-D

2NN JIN IRNIND LANRNNA 2006-1 2004 DIWA DO MTIPY 1y MDRI-Y HIPC nminmyra nannwn apoin
.36.8% YV TINYY NaX 2022-21,40.3% HY TNY 2021 NIV ,NOMN MY 1R NHVNRNN

:NMOMN M

VOIM PR PNNI IPYYR MIAPYI ,2021 NIVA 5.8%-n 2022 MV 7% YW Y¥InY mOYY anax nevarrn
901N NIR 1PN MPRN NN PV DWIVYWY NI 192NM NNRINY Y30 1M NPXAVRA PRI 07NNV
2093 PINN MPNN DT DY 6.6%-2 NTIY NNAY PRYOIRN 2023 NIV NPT NNNN PNV

59 11790 1T DWW LIPDITH MTIINN 7120 YV NVMIN NPIPTRY ATYIN YW DY 101NN IRII29 NHNNA
,IR591RN YV MNNND MININ NRY .A1NN RYOPR HY NPNRY PN (MIRNDD MNTPA) NN NN DINDY
D990 .MAIPN DAY ININN NNAR AXD IR PNY T2 1NN IVNIN NP1TNL VIPID NAX 1IN0 P1an

201197 NN YV NMAn RYN PAIR HV1A DYANN TPDITNL DPIVNINN

mnraY 19711 N1 MY MypYn YW 191NN AN PINN NN PRYO1RA DY 2119w INDN HAYNA PYINN
MDY 9 DRV MIpYa , 0NN 0Y DOONA AY7a 93 2023 MW D) TR ANINd .2022-1 Yavnn v
2yavnn Sw Ny I mnab 1921y ,n1Tna

RPID NIIYN

IRIVRM MRNYAN JON 80%-n N2 D'PANND D'PI2 NPIIR 2720 1IN ,7IT MHYIAL 1217 RPIAN 0NN
9230 MNINN A% VIR NPNNY W NPRPIAN NDIYNI MYNY .0 NPavn TN DININ 07NN D'pIan
MO NYRPIIN NIIPYNN MWD Y JTNIRY M1 H® Npaon NI HY NNWYY 15 DA DAITNY Y19 1IN PIam

MIRNYNA NPTIIMY D020 MI'RY DY D10 19WN IR NN

ONINN 2XN

RY MIPNNY 925 Y70 MPVA NAVNI PYVIN 9T NaR RID WVIRD? IMPHN WVIPPan 2023-) 2022 DAV
,M197 YYD TN, M MIINND DNNIN NINNY DRNNA N9 MDIINN K12 .19%NY INTPY Mn1Y Nnn
5.3%-n 9YT3Y MNAX qVIVN NAVNI PPN NPY RYY IRY? MDIINN RN ,pYRN ManNInn oy mp’ a7 IR
mHYY9Y ;2022 MWA RI1D PWTIN 5.7 MDY MIIPIN NONN MTINY .2023 MW INNAN 5.6%-Y 2021 NIV IINNN
RIM NN 1IN RIN NYVHNA 2NN TON 80%-3 ,S&P 17T MIND *aY 12022 MWa RID MWTIN 6.2-9 MTTNA

P ,2022-2025 DIV ToNN2 NYVNRNN MDIIAN 6%-2 NPNY TIIMIN IPIN IMOVN PPN ORIN 1272
Y10 DY MRNDA MYRNRI 12172 PRINNY PN NYI3In

NONN 1PN 197 NN N0 RIN 1IN NPINNY YINY IpoITR YV NP0N ,2021 PINK YIvnA 1P YV MT A Yy
YpWNn NR 97N DYHPN DIRIN 1IN DPIPN HY NINNONN NMI2IN HIN? NMIVIVOR VIPIY MNVIY
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(2017 NIWY N9IYN) 56.4% DXMPY ,19.5% N1PVYN ,24% NMIRYPN :DNAIN %Y 3"HN

YN INo

ITIM (5%) NI ,(6%) 197 ,(6%) PO ,(7%) MINTPNRA TINR ,(18%) NAIX ,(19%) 2"NIR (RIXY -MMPY MamY
1.(5%)

1.(5%) NPPIAR DYITY ,(7%) 1T ,(9%) MNPHRRN TR (11%) NAIX ,(24%) PO :RI2» -NPIPYY MAMY
TR 23R TR 01,9700 ,900) :mpp RINY MIXIN
TTI02) MNIR MOIN NN LINR ,PPITA VA :DMIPY RI2Y 1NN

29917 11991 1.9 — HRIWH RIXY 91T 119 5.1 - HRIVIN K12 :HRIY? DY INO

CIA ;19 pvin World Bank (2021 yan DSA ,2020 yan Article 1V) nmirbanan yaonn 19p (2022 yan) EIU :1pn
.01 mpn Coface ,factbook

.2019 >nm ,CIA Factbook *
.2020 "1IM ,0"n5n 2
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2023f 2022f 2021e 2020 2019 2018 2017
D999 DINIVPITINR
29.6 28.9 28.1 27.4 26.6 25.9 25.2 (1190) NPOIYIIR
2.5 1.8 1.8 1.8 (%) NYVIR MYV
17.8 17.0 16.4 13.7 14.5 14.0 13.2 (97 *TIRDIN) YY1 3N
76,082.4 68,841.2 62,839.6 51,758.0 52,532.8 46,600.7 41,058.8 (IRMIR 1TINDIN) 19N N
603 587 584 499 546 540 523 (A97) wa1Y AN
5.1 45 15.0 -7.1 4.4 3.2 3.9 (%) NY9RM NN
"H PO 7I0PD
2700 21NN32
-3.2 -3.4 -3.6 -4.1 -1.4 -1.3 -2.1 1NPN JIRN
1.7 1.2 10.9 11.8 135 12.8 12.8 nYwnnn NMoMdn
14.9 14.6 14.5 15.9 14.9 14.1 14.9 nYVNNN MIRNN
33.3 36.8 40.3 44.4 37.4 39.8 40.1 "N N
284.6 328.6 369.7 377.3 276.5 310.4 312.6 moaNIn %-1
01179 0110 NVPO
ornNa
46.0 46.0 46.0 48.8 49.0 48.8 60.0 mRNYA HY nrar
13.8 13.8 13.8 13.8 13.0 13.0 15.0 NNTRA HY NX17
6.6 7.0 5.8 4.2 5.6 8.6 8.6 (¥XN) 1YXLAVR NPV
6.6 6.5 6.2 4.6 3.9 7.0 10.6 (M2PN 9I109) NINYAPR NPV
USD/ARIARY
4,373.7 42222 3,956.7 3,824.8 3,621.3 3,470.2 3,230.2 (NApn 9I109) 190 NHY
4,265.6 4,062.3 3,830.0 3,787.8 3,618.3 3,334.8 3,116.1 (M2pNY Yyxnn) 291m1 NYY
100.9 101.4 100.0 100.9 102.4 103.2 105.6 (100 = 2010 YDVPAR-IHR NPV

(2020 Yan) NYMRY7 2N Yavnn 177 (2022 yIn) EIU :pn
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2023f 2022f 2021e 2020 2019 2018 2017
DYMYYNN JIRN
(NINR PI¥ 19 D8 N5R) 1517 22125902
-991 -955 -869 -7 -326 98 -30 qUIV 12VN JTRN
-5.6 -5.6 -5.3 -5.2 -2.2 0.7 -0.2 N % -1
-1,405 -1,334 -1,241 -900 -845 -458 -450 INDN NAVN JTRN
-7.9 -7.9 -7.6 -6.6 -5.8 -3.3 -3.4 N % -1
3,317 3,040 2,684 1,948 2,612 3,036 2,804 F.O.B »nnna nymo v
4,722 4,374 3,925 2,849 3,457 3,493 3,254 F.O.B 'nna nyno xa»
-371 -364 -341 -256 243 44 106 DIMPY PNIAYVN JIRN
-2.1 -2.1 -2.1 -1.9 1.7 0.3 0.8 ¥nn % -1
705 610 592 649 1,484 1,372 1,343 DIMPY RIXY
1,076 974 932 904 1,241 1,328 1,237 DMV R
-394 -377 -355 -451 -518 -461 -416 NN PNAVN JIRN
-2.2 -2.2 -2.2 -3.3 -3.6 -3.3 -3.2 ¥nn % -1
86 73 51 46 61 53 36 moN R
480 450 406 497 579 513 453 mon R
1,179 1,120 1,068 889 793 972 730 01 ,MAVIV NINaYN
6.6 6.6 6.5 6.5 5.5 7.0 5.5 N % -1
433 343 269 239 373 474 359 (FDI) Y031 ,;m11 mw mypwn
2.4 2.0 1.6 1.8 2.6 3.4 2.7 N % -1
43.7 35.9 31.0 33.4 114.2 484.8 1,188.2 W'INI JTRNN % -2
D””I¥’'N D’0D)Y 1IN
(INR ¥ 19 B8 N5R) 1517 23195902
5,782 5,607 5,401 4,839 4,143 4,022 3,724 MNNN NN O
32.4 33.1 329 35.4 28.5 28.8 28.3 N 9% -1
140.7 150.6 162.4 183.1 99.7 90.2 89.0 NIV % -1
4,063 3,867 3,777 3,464 3,155 3,068 2,875 R”209 NPNN 2NN O
302 324 299 425 446 489 410 P™0Y Mn¥nn 1NN o
1,418 1,416 1,325 950 542 465 440 Yaonn 17y
42 42 42 42 a2 42 42 N7 YMYVN Yy DrNYe
173 173 173 173 172 172 172 19 YMYVN Y orIvs
3,239 2,740 2,335 1,981 1,693 1,740 1,600 n"on MTINY
6.2 5.7 5.3 5.6 3.9 3.9 3.9 R12? YVTING
N0 MY
(NINR 11X 12 OX 858) 1517 23125902
184 150 113 137 132 132 135 NIV NN MY
45 4.0 3.4 5.2 3.2 3.0 3.2 NIV % -1
32 31 27 23 23 21 19 19p YMYVN
151 119 86 114 109 m 116 N7 "MmYYn
N'RPI11 NOIyN
DN
12.7 13.2 (132700 Y031Y 1IVYII 1I0) PN MY oY
7.2% 7.2 7.3 10172 NIRNDN JON 1V PN RHY NMIRNDD

(2020 Y1) NIMIRYY AN YAVNA 1P (2022 Yan) EIU :1pn

2019 71179 NaY*




