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‘t%i‘—d—o

EHRIEMBGOBMBEEA : VST 1 - ETACL ZFAME L REE (20194)

EEE (100754 F

HiHEA AR . %) BTYT b€ S B Z OfbiER e
BTFYT FEIEIE (A) 874,958 607,050 434,667 897.997 2,814,672
FRE (B) 564,700 284,701 298,778 567,605 1,715,783
(AJ/(B) (%) 155 213 145) 158 164,
e EI5E (A) 158 443 617.230 161,678 192 226 1,129,577
F-iEE (B) 233,376 591,802 291,501 362,368 1,479,047
(AJI(B) (%) 68 104, 35 53 76
B EIRIE (A) 277,206 286,773 1,517,637 461,516 2,543,132
FIME (B) 262,974 318.751 1,298,753 581.866 2462 344
(AJ(B) (%) 105 9 117] 79 103
Z Ofth R KHFE (A) 204.942 109.694| 192,904 258272 765812
FIME (B) 375,111 268.660) 431,686 520,561 1596019
(AJ(B) (%) 55 41 45 50 48
A HHEME (A) 1,515.549 1,620,747 2,306,885 1,810,011 7.253.193
F3EME (B) 1.436.160 1.463.914 2320719 2.032.400) 7.253.193
(A)(B) (%) 106 111 99 89 100

GF) BPPTICIZEPEEASEANZEEAE £ 5,

Source: Ando, Kimura, and Yamanouchi (2022).
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B THERSOMEEELEA  FSETF 4 - ETAICLD FIEE EEE (20194F)

i Australia
Exporter/lmpo _“_\”w:‘_w o s T TN and _— North Furone | Restof the Total
Her (mi u::; S$. ina apan orea SE New ndia America urope workd (World)
Zealand
Actual (A) 75889 S8.515 161,657 7,708 37.831 296,546 249 381 476571  1.364.100
China Predicted (B) 118,568 65,893 72,285 9,463 50,069 163,984 177,079 295,714 953,054
(AN(B) (%) 64 §9 224 81 76 181 141 161 143
Actual (A) 81.031 20,245 59,962 2,582 5.817 126,272 64,669 110,199 470,778
Japan Predicted (B) 74293 22386 21715 3928 7.176 64,147 60.411 84.697 338,752
(AM(B) (%) 109 90 276 66 81 197 107 130 139
Actual (A) 84.679 9,161 54.181 744 6.551 66.569 36,682 77051 335618
Korea Predicted (B) 45 860/ 24 865 8,639 1.307 2.996 217972 22,348 35613 163 400
(AM(B) (%) 185 37 627 57 219 306 164 216 205
Actual (A) 83,070 39456 24,559 122,552 4,107 17.733 117.662 83,934 151,101 644,176
ASEAN Predicted (B) 39,799 18,528 6.644 457225 2846 8,388 34,797 38,940 65409 260,576
(AM(B) (%) 209 213 370 271 144 201 338 2i6 231 247
§ Actual (A) 114 57 66 373 11 45 1.215 930 8395 11.206
Australia and N 5
New Zealand | Predicted (B) 2,694 1,766 531 1,521 300 540 7916 5,269 13322 33,859
(AM(B) (%) 4 3 12 25 4 8 15 18 63 33
Actual (A) 1971 792 566 9.107 228 13.273 11,687 27.601 65.224
India Predicted (B) 56.238 12,864 4.836 18.953 2042 32905 45,745 87.819 261402
(AMB) (%) 4 6 12 48 1 40 26 37 25
Actual (A) 63,106 28,621 23.338 43379 5,678 9,328 617.230 161,678 177,220 1,129,577
North America| Predicted (B) 105297 65732 20,088 42259 15 982 18,806 591,802 291,501 327,579 1479047
(AN(B) (%) 60 44 116 103 36 50 104 55 54 76
Actual (A) 144 804 37.144 30,659 64,599/ 8,846 24,562 286,773 1.517,637 428107 2543132
Furope Predicted (B) 122,616 66879 22.266 51213 11.851 27976 318.751| 1298753 542040 2462344
(AJ(B) (%) 118 56 138 126 75 88 90 1i7 79 103
Rest of the Actual (A) 92501 22859 16.508 60,029/ 8.727 21.201 95.207 180,288 192,063 689 382
workd Predicted (B) 137,665 59,758 23,082 55204 17,478 38.627 227.839 380.672 360433| 1,300,757
(AMB) (%) 67 38 72 109 50 55 42 47 53 53
Actual (A) 551,277 213978 174,456 575,838 38,631 123,069  1.620747| 2306885 1648311 7,253,193
Total (World) | Predicted (B) 584,462 368,959 165,726 317013 65,196 154578 1463914| 2320719 1812625 7253192
(AM(B) (%) 94 38 105 182 59 80 1117 99 9 100

Source: Ando, Kimura, and Yamanouchi (2022).
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BERIERDONEVIDIZRTALRVWESN) EFRAN, ASEAN N6HET
EHELDFECANXIENIRIVERVET,

HREEFTDODEEAYNI—IDHRTHESE ASEAN BEDISWER/RL
TWBDMENIART A2 DLONDOINIIT>TWDIDTI A, IV EIh

TWVWET, HEDEGE. E>TANEFE+]L WS T, FEEDPVEDD
EAMNMDBZEEIHFEYNELRNVELDIRAYINT— T2 HATOSDTIEAWD
MEBSTWBEDTTH, ASEAN 76 RNWIEFHELDE Z BRI FEN
ZENGMNDET,

ASEAN O 11 AEZIESIXSIZT L, ¥ EZDMAEDLENRFIZHED
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Factory Asia lZIZEBbAAFEEEENTVET, (X3)

ASEANFEES OBWMEEHEA 1 /7T 1 - ETAICL D FAME L EHEE (2019F)

Value China, Fotal
illions US$, Malaysia a [Philippines | Viemam Laos “ambodia ASEAN n, and rorld
%) Korea (World)
Actal (A7 397 TO53 EER F35a3 TAT0 30 ERIS B3 IFIEF[ 156011
Predicted (B) 128 678 1,469 274 210 34 59 150 6468 34,514
(AVEB) (%) 09 583 377 1,657 1.653 &8 572 543 534 452
Acwal (A) 0 4 2 0 4 [ 5] o 42 250
Brunei Predicted (B) 74 25 38 19 10 1 2 6 327 1416
[AVCB) (%) 122 15 s ] EN 2 o a 8
Acwal (A) 19879 110! 6593 1.609 2058 8 97 86 147.174
Predicted (B) 8476 188 1486/ 269 214 36 62 161 38,377
(AVCB) (%) 235 59 444 84 508 22 156 54
Actual (A) 1786 49 4377 3.574 3860 915 1.581 827 113
Thailund Predicted (B) 1.310 82 1,844 1114 435 231 283 538 44
(AVEB) (Fe) 289 59 237 327 888 197 559 154
Actual (A} 2471 40, 1210 3226 21 91 147 30,
Indonesia Predicted (B) 3.323 150 3087 691 71 109 171 70,
(AVEB) () 104 26 19 467 0 &3 s6
Acwal (A) 5852 2 1497 473 [ 10 6 62,
Philippines | Predicied (B) 608 74 383 678 az 44, 65 27,3
(AVCB) (F) 962 3 391 70 o 23 9
Actual (A) 1718 20 1493 1122 1073 105 205 244 131,
Vietnam Predicied (B) 402 40 322 472 225 162 85 28.
(AV(B) (T 349 51 A6t 238 i 52 286
Actual (A) o 0 8 4 27 1 o
Laos Predicted (B) 45 3 30 42 127 17 19 2.
(AV(B) (F) 13 (2] 28 9 21 & I
Actual (A) F 0 16 1 47 1 2 1
Cambodia | Predicted (B) o1 6 62 74 107 19 10 2.
CAV(R) (%) ) o 27 o0 2 18 55
Actual (A) 133 0 13 113 6 [5) 336, 205
Myanmar Predicied (B) 304 19/ 209 564 153 60 13 1.426] 2,777 9.
(AV(B) (T A4 o o 20 rl iv 1 24 7 o
Actual (A) 34944 614 21904 18 299 12510 14385 2412 2a26| 122552 147085 644076
ASEAN Predicted (B) 14.723 690 11451 5563 6.163 2050 752 1.205 45225 64971 260576
(AV(B) (F) 237 89 191 329 203 702 21 177 2771 226 247
Actual (A) 49071 427 34.230 41200 31.174 25,148 2485 4664 275800 329520 2170496
Predicted (B) 18,495 1.609] 11,602 16517 20.509 11,853 1236 4,234 102,639 351.865| 1455207
{AV(B) () 265 212 201 110 269 o4 149
154 458 57.501 6313 s.112|  575838| 939711 7.253.192
Towl (World) 72025 27378 4069 11.713 317013] 1119147 3,192
LAVEB) (%) 2/4 210 155 69 182 34 100

Source: Ando, Kimura, and Yamanouchi (2022).
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28 5 (Services) ik Goods KV IGIESELIAA, TOBREEHERLT
WETF,




Global Import Volume and Lockdown Siringency
(Index)

Goods trade recovered rapidly, although services trade remains sluggish.
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Q1 Q3 a1l Q3 Qi Q3 Q1 Q4

Sources: CPB World Trade Monitor: Hale and others (2021); and IMF staff
calculations.

Note: The lockdown stringency index is the world import-weighted average of the
Oxford COVID-19 Government Response Stringency Index.
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(H5)&R5L, 2020 F(FR)DELAAFIBIFEEIIYvy—TE>/2DT
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TOWEELEN, EORHANR<HVE U2, TNIAZBRLTWENEWV I &,
COVID-19 DFA. FTEDERTay IR’y XYV ETHN., Thidkkt
BRHRESEHELT. ER 2GRN EDFE Y ay ZI3EIIN Y BLE
WU iR SMAEKIVERERNTIIR22DTT, R SElEHK
TIHRIIEDFEYVavINERBIIREN2ZEWVIIETT ., N6, 5H
®D COVID Tid, AVEa—&—  TA ATV —REATAR—LRVE—I—
JRADEFDFEEMNEZ LN, EDFEYav e UTHNTWEIENS
MET,



Trade Patterns around Global Recessions: Goods

and Services Import Volume
(Index)

The recovery in goods trade was more rapid than in previous recessions.

10—

105 -

80¢ - L 3
—6 -3 0 3 6
Quarters around the onset of the recession (f = 0)

Sources: Kose, Sugawara, and Terrones (2020); and IMF staff calculations.

Note: The goods and services import volume index is normalized to 100 at the
onset of the recession ({ = 0).
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Imports of Commercial Services by Main Sectors
(Index, 20718:Q1 = 100)

The decline in services trade has mainly been due to that in travel services.

150 -

12D~
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Transport
50 — Travel
B ———— Telecommunications
Other
-
0 L 2 A A s A '
2018: 18: 19: 19: 20: 20: gy B
Q1 Q3 Q1 Qa3 Qi Q3 Q2

Sources: World Trade Organization; and IMF staff calculations.

Note: “Telecommunications” comprises telecommunications, computer, and
information services. “0Other” comprises commercial, goods-related, construction,
financial, insurance and pension, intellectual property, other business. personal,
cultural, and recreational services.

(X6)

Volatility of Trade in GVC-Intensive Industries

versus Non-GVC-Intensive Industries Early in the Pandemic
(Index)

Trade in GVC-intensive industries was relatively more volatile than trade in
non-GVC intensive industries.

130 — — GVC-intensive industries -0
- Non-GVC-intensive industries

i Oxford COVID-19 Government Response

120 - Stringency Index (right scale, inverted) =

10— -30

70 L 1 L 3 90
Jan. Apr. Jul. Oct. Dec.
2020 20 20 20 20

Sources: Hale and others (2021); Trade Data Monitor; and IMF staff calculations.
Note: GVC = global value chain.
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(a) fiAR 224k w () T PF
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N GATT E 21 ZFOBHRICETHIE 2 FTUELZ, TNETIE GATT & 21
Fa®oT, REREHNFWVIIRD LB F BRI EFIIHYEFATUE, —
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S>TOEIEHIZ A NVEIKEDRFENIRET DL RRRE LN o720 0
RPEERWET, OLAAVENEET CREDERBS >/-KHREHY E UM,
RBIFINIEKEICE B UTHELZL, YROXVEORFKEFERBRERL L,
B ZIERE OV EEHEKRERIZ 1985 ETHTH 1.1%., @AICELTE
0.1% T, VERFDKREEIINLVIRENZ >/ T,

F7-,.1980 EROHEHRIFKEIL > TREFEWZTANIVTULEN, EEHT
EREIINZDERELTEY . EOBRBLIFEZAONTVWERATLA EH5
AGERBIZXFEXEREBVDENZILUD, FENENSEZTIINTNEZD
FEEBAETEIRBB LN EEZONE T, THUEEHNS, HRIER
BHMHERENEBIZY AZIZOERDEIERH I o BVnET,

2 R BRI 9 5 PR
BEZIUZRIADE D> TEX DN WVS e, FERBDEFERERFIINS
LHEUICIEIRES DT TZD2HILEZATVET,
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HIZLTT ERICEENIEARUZBHIZATLEZO—NYVE—ayZdT
W< BT EFHICE > THE LD TLESZZARBELTCLESBEEH D

20



DI TTN, WTIEIRKIZTO—N)E =3y RNEIN 28D DF IR
STEREEEDHH/-EEZTVET,
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HRFZSZDTIEBRONEEZTVET, TNN6, 2016 FE DR KKEEE
NSV I ERL. BEE—ER2HB/ITE L2, KEHEICEELZE X
& TPP 5B L. NAFTA & BEREL. MHEBIEZ NI 2 AKNICHET
THELEL/, IOLEAX DAL EHE>TEHHTDHIIMNITEILT
KFEEZEZBHIRN DI T,

2-2.FEDEH

“OHDOTZ7A—IF B -EE-EMEICSIISFEDOEETTY . A RH
TIE, LV DONTWBZETIEEHVETH, EYFEIIVITEYFEIIEV
T—HHRBEREEDARANVBEEMAMLUTEZ UL, BTEICH U TIE—8—
BELHETIILETEENLZRDTVEDTIELRVONE VS BRAE N RY
BUELZ, FEIENICEZ2EEUS L, 43 UEFEAIGEE L IZME RV MHES
THMERNZEREREKF 2L, FERFCOEECHEOBELRE NN
RUBEEMALELZ BIBFODFIZE-TIE, R EENRBERIZKI - TEZEIZ
NUCTERFICHEEZBALTVLEDTIE VD, HENIFHEICEZRE
U2 EECEIINUTEMOBHIBIEZBEL THDIDTIERWN, HDW
WEEANRNAE2F o THEMEBRATOEDTIERONE VS B ERPRENE
FoTWVET,

(K4) DENEHBAZLES>DTT M, ZMD Lowy Institute &WVHv
IRV INFERL TS Asia Power Index D 2018 FEh, 2021 Efk%
BEIKRPHEONRT -2 B LAZEDTT, 2021 ERET. REATIEES
KREDOANFEEZ EE>TWETH BF A TIEBICHENKEZ EE->TW
FTUL.EEARELARENLE>TVWREDOD, ARHEEHIZEATEZ +
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DMZHENIN RV EN 2 EOTVET, - BIFNKREFEEKREZBUZHE
FEWS G, FEPEFANICKEZZELTWET, ZOXIITHENNY
—Z DI TETCVEILNHFOLETENZVEZIIRNTETVLDTIEAR
WINEEZTOVET,

KW ED/ D —DLEER

b Kol ] H A AN
(SYEy) 2018 84.6 74.5 42.8 41.1
2021 82.2 74.6 38.7 37.7
237 2021 90.7 91.2 31.9 24.0
HES 2021 91.7 66.8 26.5 44.9
ST 2021 90.4 89.8 84.5 63.5
ng‘ggﬁ;ﬁ Eg 2021 51.1 99.0 403 186

(&%) Lowy Institute Asia Power Index 2018F RSB LU 2021 FM &L DEEFRL.
(K14)

ZOUEFTRIN VTBHEIRTERZLREEEE 1D 2017 T, TBEED
R BRIIL S o7 EBHBIZESELTCVWET, THE 2 &IEUIEL TR
DTITHM, MO TUITANIVEEEDY | BREEXEREZICSmIEhiE,
BHETEXLZN— N —IIZDLEEEIEVIREICEIOTELTWHAETAE S,
ZHUTEKRRZ 5728 WS BARER AT — AV I H Y E U7z,

—F.HEIX 2010 ERUURE, E LI <KBFEEREERORISFILEDATY
52X, 23 )3IVT - ATFANIST NIRRT EF 2 [AGENMTOIEENLHVEL
o BIZIFHALDBFRER L, REFEEHETOEHORIZHARIINLT
V77 —ADEHEHIRE NI 2D, ThEFZRFETTMN, THAAD Z2EFEL
RENICN UTHEAAKKRITEZTNELZRN 72D FEEROEY 7Y —
MIUTIEIEREEL O TEXEEFE LGS E2ELZY, K-POP R D
WOAVT VY EHREDTVETHBMIERVWEIIZULAZY UELEZ, BIETIE.
T7—zADEIESEEFEHBLUAAFXIIH U TKEOEM AR HI 2 FELY .,
5G ODRIETEMIINUTIEIELREE LORBEWFHIREZRTLILILHN
FEEALTVET, 2900228 Hh->T, FEOEEHIIBELTWSIThE

2xa )Xl c ATA NI TT7 R HFEUIE AT EEZDDICHNLND
BRENTFEDOZ &
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O, FEIINUCGEEICEKET DXV AT TIIROVNE WS ERNGEYDDOH
HEVET,

—FH KEFFEICHTIRBEEREELE Y LRI TITWEHILEH-
TIANNTRD BT NEERFINZIIEELTODRTIC, RKEFADED
HoLBVWET, WTO TIIATLEHEDETE2 100%HHT5LETE
BN HULWEFEEETE2DI2V—EEASIZE VY ANRITH
IEWTO DIV—IIEEETEXFEFEA, HEE WTO DAUN—IZR>7-LLE, Z
I U=V E BB R LR ODIT T, TTDT, WTO 13&ZL/~F
RPeWHZLE NSV TBENRETEEIIIL2/2DTT,

KRETSFEHHEREECMAKETEES ERO—@®2/2L>THY, HAPE
MIZE> TR TN EDRBERIZE>TOVET, BIFZHIZENIEZNEEMN
VAT TIEHYELTAN, MBEWIZRDILIEREIIVAITHEIEVI RENE
BLHZ ) D2 H 2L BVWET(K5),

P HH R A SRR N
199041 200041 201041 1990414 K 20005 K 201041 K
H A 4.4% 12.7% 18.6% 9.9% 19.3% 23.1%
K [H 1.8% 4.4% 7.5% 6.0% 13.9% 19.9%
M 3.9% 11.1% 32.1% 4.8% 12.7% 21.5%
yohvab 1.0% 1.6% 4.0% 1.9% 7.0% 11.7%
NZ 2.3% 5.3% 19.0% 3.4% 10.5% 18.2%

(&%) IMF, Direction of Trade Statistics (WEBKR)d= D #E&Frk.

(X5)

REERORIICOREEFL LT, FIZIE) —NIVEMEZHEORE
EHENZEUR, IV 2= DDV —EVDEARIRETVELE, HE
DEATIZIZBIT S/ NIz —NoDY—EVIX, HEAIE 95%DY =7 MH
S72DTETN, HIEFEERZIE TH<SSVWETETLTEY ., ARYDEA—IIZ
BoTVET 74 VENIHUTENT T OBMAFIREFEBLADTEN, £
DIER. V7% 20%<OSWVICEL LTSI L EHRATE XY, FIEA MR Y
NEBEZNURTDOKEIIR>THORNVWILE—DDBARERIZR->TVWSE
BHonEd (X6),
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F1 FEEATSCE T 3HBENEES > =7

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

INTr—H—FY 95.9% 95.3% 93.8% 37.1% 65.0% 33.0% 32.7% 88% 1.8% 6.9% 225% 34.0%
74Uy o 92.3% 86.3% 83.2% 91.4% 81.8% 828% 685% 63.6% 70.4% 70.9% 67.0% 53.6%

SRS S B.6% 73% 69% 67% 56% 49% 123% 120% 7.9% 62% 63% 53%

(HiAr) EH#“UN Comtrade Database” X 9 fEi, ¥ —€ v ix HS030212, »¥7 7 1% HS080300. I X UM

#L13 HS260300 ofil, M vz idpEIC & 2HlEAFB S T MFEH 507, 14
(X6)

ZThNS, FEABAE 2 BBECEEITNE RV ZDICHEKRITEOLE Y
DFETEFIBRTEILORILEREINTEY, FENS BB T HEK
RITEBDBRUE U, REREDEL X BAMEIZZ > TR, B DORITHE
ENRVIHEILZE WS 22 EHY ETH, NRDEHMNFIRINTHET, EE
T¥H. THAAD FHOBFEITIIFEANEALEAD 700 FANS 312 H ANITH
BUTVWET, COLDITBHARENRBIELTLEIZ LS, BENFEEL—D
DX OMFITES 2D TIFRONEEZTWET(KT),

3
5,000 a 50.0% 8,000 I 50.0%
% 0%
4,000 00% (oo 40.0
3,000 30.0% 30.0%
4,000
2,000 20.0% 20.0%
)
1,000 I I I I I 100% %0 I I I 10.0%
0 0.0% l I 0.0%
2010 2012 2014 2016 2018 2010 2012 2014 2016 2018
- AR (FA) et (%, £ —EABEE (TA) e (5. 48

(HFT) PERRZERBER [RBEREARILEHRS] 3 X U Korea Tourism Organization “Korea,
Monthly Statistics of Tourism” X Y FEH1ERK,

(7)

2-3. 20 FRIZEZ U E DN IMREFEY A2
PERBEIFREDEBRIZRATH L WS RENAFZNAZ=Z2>HOER K, NvTF
IVIBIIBEEU-ZEEBBIYMEDONMKFEVRAIEZERDONE T, SLRIC
FLWEIATIEINYTIVINRELUZBER, SAIREBEATVVNED R
B TNZY IR, Sl TARLEILAZEBEYE DS IEFEIC
CELTVWBILNS, REKRED AZIINTHRBEAHAEANTE S BT
RKIDBZoNFITRVEL,
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ZTO% RN EERRTENEIDEL 2, BIFERNEENSEBFENDH
S2BY, TV —IEET PC OFENIBIEE-2Y, BB -HAEA - KE
B HEERTHOERKE. HEIWIXEEYTROEM R L EMEE-T, #
RO EERRENEUTVET, IO ULARERE EEYME 2 IBIMIFEY B
XEDIEEBODTIHRONE NS T2 bNONDERM T2 I >0 TRl
EJ O

(K8 IE. SEBEETTTN, FELREEMEDONFHKEFREZRLTVET H
KIFEATZAI7DH 8 Bl FEIKFELTHY, KETIZAN 7 E2KELT
WABIENBEEL, TNWNV AT TIEBRONEWVIERD I > NITITR-72DI%
FRRWRWEEZTHET, EOM, A7 2 b BGER. T—27 VR E8E¥5 LU
LEFENSEALTOELZ NV TIVINEEL, FEBUFIXEEFHHIC
MOFBEELIEL-DICEEE —RIIZHIBLAZZEH->THRIZE A
M AS>TIRLRY) . BMENED R B>THEERNEEL. N 7285720
T9,

EFRAFR ERA~TXy b ERAGER <R =N

HS 401511 HS 650500 HS 621010 HS 630790 HS 900490
5N 21.4% 67.9% 48.3% 79.1% 66.0%
T[] 16.2% 56.5% 52.5% 68.1% 44.4%
M 1.9% 80.0% 65.5% 66.4% 70.8%
sa—P—F2F 4.3% 82.9% 56.9% 54.4% 70.0%
AV F 1.4% 58.7% 38.7% 50.0% 68.1%
ASEAN10 (*¥#)) 6.5% 56.4% 55.9% 42.2% 49.0%
CKE) 0.2% 60.5% 59.3% 73.6% 55.7%
N TP 2355 ARG Tz A=)V K NIBvARI/%E PCRREX v ME

HS 901920 HS 902519 HS 392690 HS 902000 HS 382200
A A 10.3% 55.1% 51.8% 2.2% 5.3%
i 13.4% 22.9% 32.6% 5.8% 2.8%
M 21.9% 41.9% 46.5% 2.1% 1.9%
ZEs——g . F 8.0% 31.8% 35.2% 4.3% 1.7%
AVFK 18.0% 28.8% 33.0% 12.4% 5.3%
ASEAN10 (‘F-#)) 21.4% 29.4% 29.4% 9.1% 4.6%
CK[E) 18.1% 41.9% 41.1% 4.0% 52%

(#kh) World Bank (2020) %> & FEEE R,
() %6 HOBARIZ 2017 4, 2018 4, 35 X UF 2019 4£ D P4,

(EF) A% (2021a)
(X8)

3.RFLEREEEFEDIKRE AN

INO=ZD2DRERMEH > T BEFELEREEROKFDORHRIZA->TH
<HIFTT, (K)IF, HARBFHEOLEDIL, [RFLZLERE I LVSF—
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T ERDDIZTRCEPJITWTO e WS F =T —R2 EL R EFHEHRLUTE,
ZNULEDBEALEEDTVEIEN G NEEEVET,

[RREZERE] EEKCEE

(BAREFFE. 1FE0)

500

WTO

400 ERT2RE

300
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100 “—d/////

O -
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
(R B8R LI KDEEFM. FEREBFRZEFFIFTIROHYHOSHEEDOEET.
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FERIE, 70— N EBE U R BENHEERE. HOENVETNEZBUAIEY
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AHEHEMTENEEZON, TR INTEEINZDD GATT- TV oy
ARG EZ>72DTEMN, TTHE, TNSIFHERMEN TR, D ULAREN
MELZ2EELDORRIIN —RATTHELE VI RBEN IR ->TE
EDTT . RBEHVMEBEKRENFEMEEREZEZOTEVDIDIIEENTHY,
CUAENE SIS T BERENAREZ 5728 WD R KB AIZRY D
DHBEDTIERVNEBNET,

ZUTCT. HAEANDBEBELRRFWRF IV AT THDILNE, BIRHIH DV IE
B UEMESRE HRETIRVEEDEYRBERTIXIVAV 75 ETOHEE
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LI BHBEREIERE 232 RIZEOIEDTT,

Zhns, 301 RICE DI FERBEI X EIFE 7 BIZfT0WELA, 2hidkHE
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TT, TDORER, RIFEDARNEEDREIZEDH /2L 51T, K AR FE N
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BORELZUKEIIIETHEZEHULTNE2D, WTO D EREEEELNEE ik
BEARSIZE->TVET,

72,2010 ERIAIEANT FTA RBPHAREEDTHRYBEAIZITHONT
WEDTTMN, FTA ZEN—BELEZLEHH>T. BRAEEDT FTA ~NOD
BIIHrol B AAA FTAZBUTZO—NINY a—F 2 —VDIHiEZ ED
5L BBMVMAAITSIIETERLODOHVET, EBLAART VT HURTIER
RIXEE (RCEP) R ULAZLIZ—D2 DRV a—ATIFRWVMHEE BEbh
FTMN FED TPP MAZADLINEINLEWVIZBROBRIZIE, <L EH
ATIIRBRBWRIAINMITZAYNDBEENSTIER ZE2RELOHE NS
EIMENIBBDITEINZR > TOBDTIERONE VIR EFHF L TVET,
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—F VT ERBDENL VS IEERBFIZANLOE, WTO OFELNETET
EATHKIENBERINET,

Ju—rfhe ZeREIL, URHFE B ENEANHEINTW/AZDTT
N HESIZ 70— NV e EDBE R LRFLZGELEDOFBENELRDNE LS
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TERE EOFG EER R DR
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AHE TR R

BELGAEMKRF U AT

S0 UALDEENFI 20— UEDEEHRI
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B RoTEXDIITT, LML ENIEEIZ—E N —RA 728> TE /22
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tH Pr : Asian Development Bank estimates; Growth Lab at Harvard University. Atlas of Economic Complexity Database.
http://atlas.cid.harvard.edu/about-data/goods—data (2019 £ 8 A 30 BiZ72&3R).
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H Net FDI inflows m Net official flows ™ Net bank lending and bonds Net portfolio equity inflows

FDI = foreign direct investment.

Notes: Bonds are securities issued with a fixed rate of interest for a period of more than 1 year. They include net flows through
cross-border public and publicly guaranteed and private nonguaranteed bond issues. Data are in current United States dollars.
Sources: Asian Development Bank estimates; World Bank. World Development Indicators. https://data.worldbank.org (accessed 2
August 2019); United Nations Conference on Trade and Development (UNCTAD). UNCTADStat. https://unctadstat.unctad.org
(accessed 28 August 2019); and Organisation for Economic Co-operation and Development (OECD). OECD Statistics.
https://stats.cecd.org (accessed 26 August 2019).
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Source: Our World in Data (accessed 2 December 2022).
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HiFT : Abiad, Abdul, Reizle Platitas, Jesson Pagaduan, Christian Regle Jabagat, and Editha Lavina. 2020. The Impact
of COVID-19 on Developing Asia: The Pandemic Extends into 2021. ADB Brief No. 159. Manila: Asian Development
Bank.
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Note: Data as of 31 May 2021. One out of ADB’s 46 developing members has zero amount, i.e., Niue.
Source: ADB COVID-19 Policy Database, accessed on 16 June 2021. For the database, see Felipe, J., and S. Fullwiler. 2020. “ADB COVID-19 Policy Database: A Guide.” Asian Development
Review 37(2): 1-20.
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Range  =—=Developing Asia excl. PRC People's Republic of China
index
100 -+ Delta variant Omicron
variant
75 A AN

50 - ' \'\\/”\/\/\"*

25 4

0 T T T T T

Jan 2020 Jul 2020 Jan 2021 Jul 2021 Jan 2022 Jul 2022 Nov 2022

Jan-22 Jul-22 Oct-22

Indonesia 75 38 7.8 89 186 120 143 147 139 114
Philippines 139 00 30 51 126 141 147 203 212 265
India 92 33 75 94 102 87 61 139 132 184
Republic of Korea 16 -33 -105 02 99 68 59 53 45 6.7
Thailand 09 79 -40 -42 -19 -13 -16 -25 32 13
Viet Nam 130 -135 -136 09 04 16 40 52 60 57
Malaysia 72 -122 121 91 02 -04 -27 -12 06 01
Singapore 90 -161 -165 -143 -95 -87 -85 -54 -45 -4.7
Hong Kong, China -10.8  -30.5 2410 -25.7 -159 -149 -153 -13.1 -12.4 -10.3
Taipei,China -11.8 -14.8 -17.2 -21.4 -33.2 -27.9 -20.3 -17.8 -19.6 -17.9

Note: Numbers refer to change in the number of visitors in retail and recreation
areas or in time spent there relative to the baseline: the median day in the 5 weeks

from 3 January to 6 February 2020. Shades of red indicate months with visitor traffic
below the baseline and green above.
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Retail sales
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PRC = People’s Republic of China, ROK = Republic of Korea

Note: Bars plot the 5-month average of retail sales growth from May to September
2022. For Thailand, data from April to August is used as September data is not yet
available.

Source: CEIC Data Company (accessed 25 November 2022).
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Source: Geopalitical Risk Index (accessed 9 March 2022).

(X12)

VOS54 FEREDRIEIL, R TINE MDD LR, 2hh s BRI,
BIEYEED EFIZDRN) AV TVEHIZRVE LU, HEMNIZ 2022 EDA1
VIZVRGHFAMIZER L BENELWTVTEAN VI VORBBEIZERBLUEL
Foo 2REUTIZ. RIIV T VT E T XNX —{fik, dE R D L RIZEk>TAY
TVENGEVEUZ AVIVRERBTILEINDIILESNDET, LT
ZEFEDRENSAVT7VEERKRIL, (K13)TEDLAESNETH, HEDOAMN
EAEAEITHIZR>TEY, BEDOKRUNRSNSRILTT,

87



am Developing Asia === (Caucasus and Central Asia ==== Euro area
= South Asia === Southeast Asia =ses United States
= East Asia

% year on year

16_

12

8_
4_
0_
il
Jan Jul Jan Jul Jan Jul Jan Jul Oct
2019 2020 2021 2022

B¥l) Asian Development Bank

(X13)

HOEMIEEEL RTELRELTREMVPEIELTVETN, HELV—F2 RS
ELUIEEIZTE B TWET, ZhE 2021 EDRBUE, 7 AU 70 FRB GEFS
EiEHEHEESR), PRIBITICYZDIEDTTN, THHDEFIAZ Y ANEAL
U.BUER&H & EIF 222225 T, RIVARESRYD TV T DBENTHE 2> T
WBZENERELTRONET, (K14)I1F 2022 ELEDAZL —NDEL
ERTVWET RICRAVI VR, IARNF AL VEIIERE I 7O0RFEE N
US> TVET  BFEB/ELESTOWRIIZGO TV IRV I VA EED,
NIORFEDFHI e RMUEZEZIIL>TVET,

88



AL — LB (20226F)

%
10 Exchange rate movements

M 1 January to 30 September 1 October to 25 November

*
15 # 1January to 25 November . & l I
. N

-15 Developing Asia weighted
average depreciation: -10.4
-30
*
-45
-60
oy &N AL e &R B I - s R P S~ C R ) R R R S Y~ ]
T TS TS EFSE TS TS FESERTEFSS
N oo e F YR SFF T SgF 85 FsHER FFFILFE IS g IFE
P S S > s &P 9 T T L F 0 A I S FEFEXTF 5
T IEFS FI5S SN A FFFFEFETFFTET™
o A LS * 5 Q N & T
& & § & & &
& < S IS S
Q [P . @ Q
o ##}) Asian Development Bank

(X14)

FVE.7VT7DRZBV—MEMIZONT, ARIBITETHICH U THEEIIR
JRURITHIENT S, 77 DR BEMBERILG SRIBENNTIEIHEEDD,
SRBERIZOWTIK(KIS) TRND LS. TAVIDBKREHM ER 22T,
TITVDHRRIBITENRYD &M & BT BHEMMIZZ>TOET,

HMBERIZDOWTE, RV I F NG TEHEDHM B HZ L TIELAEDT,
SREEAMBRT. BUFES 2, MBWREL2To-THBREREE2 TS, Fi
CEZRERMAZT TR THERDOFEIESHHEODHIZESAMIZWEED
nET,

BRSO

I 2021
B 2022

Basis points
1,000 -

800 -

8

##}) Asian Development Bank

89



(X15)

FIFEBRU LTV AV ADOBESFIN LR oZ8EHD . TIT 2B
R TIZDRMN>TVET, ZNEERIIOY T OV I FRKEIFEREIIKRE
BAMEEMELR>T, 2FRELVTTY VT OKRMM T N> THEIENT NI ET,

BIZT AV D FOMC LWS £RBERDRERENITVETH, ZDRE
DRIZEFE LTS RHIC 0.75% EITHZL%, TAVMIESE 4 BEFfTVEL
DT, FREZMNZY LEEBSAC—RTERAN LN 223 T.7IV7L
RDORAME MRV FTF< B> TOET(X16),

Figure D: Movements in Equity Indexes in Select Emerging East Asian Markets
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JP Morgan EMBI stripped spreads, selected Asian economies
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Source: Bloomberg (14 July 2022).
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