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Executive Summary

Large-Scale Public Fund Policy under Globalization of Capital

An important government policy under globalization of capital (or financial globalization) is
public foreign investment policy. Key policy questions are should Thailand encourage public funds
to invest abroad? what are the country’s cost and benefit? what should be the public funds’ foreign
investment policy framework? and which funds should be encouraged to investment abroad?

This large-scale public fund policy study is a pioneer work in the aspect of macro-level that
tries to answer those questions under financial globalization is 1) should Thailand encourage public
funds to invest abroad? what are the country’s cost and benefit? 2) what should be the public funds’
foreign investment policy framework? and 3) which funds should be encouraged to investment
abroad? The essence of the research can be divided into four parts: 1) major risks of financial
globalization to Thailand, 2) overview of the large scale public funds and their opportunities and
threats related to financial globalization, 3) assessing the impact of the policy to encourage large

public funds to invest abroad, and 4) policy recommendations; The summary are as follows:

1. Major risks from globalization of capital

1.1 Risks to the country’s foreign assets and liabilities imbalance

In 2009, Thailand had foreign assets from direct investment, portfolio investment, and other
investments worth 35.6, 23.4 and 18.1 billion U.S. dollars, respectively, while international reserves
worth 138.4 billion U.S. dollars equivalent to 63 percent of total foreign assets.

In general, the reserve can generate a low return from investment due to most of its
investment are in forms of high credit rating bonds; while investment from abroad, mostly in the form
of FDI and equity securities, have higher returns. Under the current structure, there is a discrepancy
between low returns to reserve’s investment and high returns to foreigners’ investment in Thailand.

The high proportion of reserve raises concern on Thai country’s foreign investment
diversification which should have been improved. Compared to other countries, Thailand has ratio of
international reserve assets at 63 percent, while those of Philippines, Malaysia, Russia, Japan and

Singapore accounted for 59, 36, 31, 18 and 14 percent, respectively.
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In addition, the international reserves are relatively high compared to foreign investment in
other forms, which means that a higher risk of loss/gain from changes in exchange rate to
international reserves.

Also, Thai investment abroad is relatively low comparing to inflows. Thai investment abroad
accumulation between years 2004 - 2010 amounted to 91.8 billion U.S. dollars which was equivalent
to 1.9 times the investment from abroad amounted to 48.0 billion U.S. dollars

1.2 Risks to capital market, asset prices and inflation

The presence of foreign investment in the Thai capital market is considerably high reflecting
by the 34 percent proportion of foreign shareholders of Thai stock markets at the end of June 2011.

In addition, correlation analysis showed that the Thai capital market was increasingly linked
to global capital markets.

At the same time, investment continued to flow into Thailand and pushed up stock prices.
The risk of the bubble in stock prices came from high level of capital inflows. Besides, increasing
property prices and investment would affect the price of conventional products and inflation as well.

1.3 Risks to Thai Baht

Risk from the influx of foreign capital is the pressure on the local currency appreciation.
Especially in the years 2002 — 2010, among other reasons, the influx of capital had contributed to 32
percent appreciation of THB.

1.4 Risks to economic crisis and shocks

With higher degree of international financial linkages, economic shocks from abroad can easier
transmit to Thai economy and financial markets. For example, in August 2011 the volatility in global
financial markets from the concerns of Europe's debt and the U.S. government's debt affected Thailand.
On Friday, August 5, 2011 S & P downgraded the credit rating of US sovereign from AAA to AA +
resulted in a fall in Dow Jones Industrial Index 1,692 points or 13.5% between 26 July - 8 August 2011,
while Thailand's SET down 82 points or 7.3 % between 4 to 9 August 2011.

1.5 Risks to implementation of economic policies.

As the Thai economy is linked to the global economy, the effectiveness of economic policies
of Thailand has been compromised such as the high interest rate with pegged currency at the period
before 1997caused an influx of capital and short-term foreign debt. It eventually ended with a rapid
out flow contributing to the economic crisis in Thailand in 1997 -1998.

In addition, on December 18, 2006, Bank of Thailand launched the provision of short-term

measures (Commonly referred to 30 percent reserve requirement) affected in many aspects, especially
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capital markets. As we had seen the historical drop in the SET Index on December 19, 2006 - down
108.4 points or 14.8 percent in a single day and the market capitalization lost 8.17 billion baht. In
the next day, the BOT cancelled such measures.

1.6 Risks to lower income people and income inequality problem.

Financial globalization negatively affected low-income groups more than to the high- income
group. For example, in the economic crisis 1997 the level of the poor increased rapidly from 6.8
million persons in 1996 to 9.9 million persons in 1998, up 3.3 million people or 48 percent increase.
According to the study of Wetang and et al (2008) found that financial globalization negative
impacted to worsen income distribution of Thailand. The richest 20 percent have benefited from
capital inflow with more than 25 times as compared to the 20 percent poorest on average.

2.1 Overview of the large scale public funds and their opportunities and threats related
to financial globalization

At the end of 2010, Public funds had total assets of 3 trillion baht; 4 large scale public funds
- the Social Security Fund (SSF), the Government Pension Fund (GPF), the Deposit Protection Fund
(DPA) and the Compensation Fund (CF) - accounted for 1.23 trillion, representing 41 percent of the
size of the public funds as a whole.

Under 105 public funds, there are only two funds currently investing overseas, they are SSF
and GPF. Their share of foreign investment to their portfolios are equal to 8.9 and 18.7 percent for the
SSF and the GPF, respectively.

2.2 Opportunities in higher returns and better diversification.

The public funds invested in foreign countries benefited from higher returns, for examples of
sovereign wealth funds as Temasek Holding and the Government Investment Corporation.
Government of Singapore could generate average returns on investment of 18% (average 25 years
from 1982 to 2007) and 9.5% (average 33 years, 1974-2007), respectively, Or Government Pension
Fund of Norway could generate the average return of 6.5% for period of 1997-2007. In Thailand, the
Government Pension Fund invested in global fixed income asset class in 2009 and 2010 with the
return of 6.06% and 4.15% respectively, while the return on investment in local bonds was 0.56% and
4.11%, respectively.

There are foreign low-risk investments opportunities. For instance an foreign fixed income
investment which hedged exchange risk can generate higher returns than local fixed deposit or local
government bonds, such as for investment in government bonds in Korea (S & P sovereign rating A)

with return of 4.1% in THB or Bank of China’s depositing (Issuer rating A-) with return of 4.64% in
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THB. At the same time, Thai government bonds (S & P sovereign rating BBB +) yields only 3.55

percent.

Table 1. Return in THB of Fixed Income Investment with Currency Hedged (Unit: %)

Thai Sovereign Korea Bank of Difference Difference b/w
Bond Sovereign China Deposit | b/w Thai and | Thai and Bank
(Rating BBB+) Bond (Issuer Korea Bonds of China

(Credit Rating Rating A-)

A)
1 2 3 2-1 3-1
IM 3.5 4.05 4.45 0.55 0.95
1Yr 3.55 4.1 4.64 0.55 1.09

Source : Standard Chartered as of September 8, 2011

Foreign investment could reduce the risk to the fund such as avoiding the risk of the Thai
capital market in 1997, the SET index declined 56 percent and 56 Thai financial institutions
bankrupted and more than 50% of local corporate debentures went default, while the global index
rose 13.8 percent.

Also, the Government Pension Fund invested 370 billion baht, equivalent to 4 and 5 percent
of the SET and the Thai Bond Market Capitalization, respectively. GPF could easily move the SET
and bond market and eventually cost some valuation to the Fund.

2.3 Opportunity to reduce foreign assets and liability imbalance

Investing in foreign countries not only increases the chance in making higher investment
returns and diversifies investment risk, but also stabilizes overall the economy through reducing the
imbalance of foreign assets and liabilities. In the end, it could reduce pressure on the baht.

2.4 Opportunity to lessen asset price pressure

The investment size of public funds are very high, for example investment of the Social
Security Fund numbers are worth 789 billion baht, equivalent to 9 percent of the stock market
capitalization and 11 percent of the bond market capitalization. If the fund invests abroad sizably, it

could thereby reduce pressure on the Thai financial market.
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2.5 Limitations from lack of comprehensive policy on foreign investment for the public
funds

Supervision of the public funds are under different ministries and departments where are
segregated independently from each other. Thus, there is no comprehensive policy for the funds’
investment in foreign countries, as well as no practical management guide for the investment
procedure, risk management framework and the best practice for the fund operations. If there is the
overall policy on foreign investment, it allows foreign investment with suitable direction and more
useful.

2.6 Limitation from regulations

Thailand's investment in foreign securities in the past has been limited by government
regulation, particularly the Bank of Thailand’s. After the year 2545, the government has relaxed the
measures Thai investors to invest abroad more.

In general, foreign investment is prohibited for the public funds. For example, foreign
investment is no included in the investment charter of the Labor Compensation fund and the Deposit
Protection Fund. Even the Government Pension Fund is allowed to invest outside country with
limited proportion of 25 percent of total investment, while there is no foreign investment ceiling for
developed countries like German Australian public as the United States and Britain.

2.7 Limitation from short of professionals of some public funds

There are shortage of experienced traders and fund managers for investing in foreign
securities, even in private investment houses. Lack of knowledge and skilled staffs are major
limitations for the public funds to invest abroad.

2.8 Limitation from unwelcomed public awareness toward foreign investment

According to survey of funds managers of the public funds, one of the major obstacles to
foreign investment is the lack of correct understanding of the investment in a foreign country, such as
the belief of higher investment risk for investing outside. The unwelcomed public attitude to such a
investment results in the funds avoid investing in foreign countries. Thus, the funds’ foreign
investment is lower than it should.

3. Assessing the impact of the policy of encouraging large funds to invest abroad

3.1 Impact on economy and capital market

The result of the capital flow econometric model used to study of the impact of capital
mobility in the economy and capital markets with quarterly data from the 1st quarter of 1993- 4th

quarter of 2010 are summarized in the table below.
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Table 2 Summary of impact of foreign investment on Thai economy

Real Baht Real Real Real Private
GDP Depreciation Exports Private Consumption
%change | (THB/USD) | %change | Investment %change
%change %change
1. Outflows from equity 0.1 3.6 0.2 0.0 -0.1
markets (3 billion USD)
2. Outflows from bond 0.2 3.6 0.2 0.4 0.1
markets (3 billion USD)

3.2 Analysis on foreign assets and liabilities balance

The key benefit of foreign investment is to reduce the risk of an imbalance of foreign assets

and liabilities; the international reserves are very high compared to investment in other forms. Any

fluctuation of currency means the substantial risk of loss to the reserves. Accordingly, in the year

2010, the Bank of Thailand had net loss of 117,473 million baht, and the major loss 103,805 million

baht coming from currency exchange rates.

The impact of such foreign exchange loss could undermine the public confidence in the

Bank’s management and also impair the government and, eventually, the country as a whole.

If we could export the public funds to invest abroad 3 billion USD, it could reduce the risk of

exchange losses. Any 1 baht depreciation against U.S. dollar, the Bank could cut the exchange loss of

110 billion baht. In addition, exporting out capital abroad of 3 billion USD could bring down the

foreign asset-liability structural imbalance as the portion of the reserve in foreign assets down 1

percent from 63 to 62 percent of the country’s foreign assets.

3.3 Analysis of the liquidity of the international reserve

Our analysis found that Thailand's reserves was very high and has increased continuously,

while Thailand’s demand for capital from abroad has decreased considerably. The external risk in

Thai private sector declined as well. Exporting capital of 3 billion USD or 1.6 percent of the reserves

would not deteriorate liquidity of the international reserves significantly. The details are as follows.

3.3.1 Less need for capital from abroad

Since 1998, Thailand's current account has been in surplus continuously, exception in 2005.

The current account surplus remain the trend to the year 2016 projected by IMF, which means more
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national saving than investment. Thus, the need for foreign capital reliability declined. According to
economic identity of the Current Account = Saving — Investment, current account deficit implies the
country is not enough savings to invest in the country and must import capital from abroad to
supplement domestic investment. But Thailand is now net capital lender. The IMF estimates that the
average 2012 - 2016, Thailand's current account surplus of U.S. § 7.8 billion. Or 1.8 percent of GDP,
meaning there is no need to bring funds from abroad to supplement domestic investment.

3.3.2 Lower risk from external debts

The risk of foreign debt decreased substantially. In 1997, Thailand faced pile of short-term
foreign debts which were higher than the international reserves. The reserve stood only 70.4 percent
of short-term foreign debt in 1997, but in 2010 the reserves was up to 3.7 times the short-term
external debt. In addition, the proportion of debt of private sector relative to its income was 3.7
percent in 1998, compared to the proportion is 18.1 percent in 2010.

3.3.3 Continued current account surplus

Thailand has continued accumulated from current account surplus. Besides, Thailand
currently benefits from capital inflow due to capital flux to developing countries in Asia. Therefore,
Thailand has experienced the country's reserves continue to rise.

3.3.4 High level of the international reserves

Thailand's international reserves are very high compared with other countries; even in case of
it is necessary to prevent a sudden capital outflow. The end of 2010, Thailand has the reserves of 172
billion USD, which is ranked the 13" highest in the world, high than the United States, Italy and
France. Considering the reserve ratio to GDP, Thailand’s is at 53.9 percent of its GDP and ranks the
world's sixth largest, far higher than China, Japan, Korea and European countries.

For 2010, the reserve exceeds the need to handle the economic crisis. According to the rules
of Greenspan-Guidotti rule, the excess reserve over short-term external debt amounts 125.4 billion
USD. Chodchai et al (2007) has estimated that it could take more than 10,000 million USD from the
reserve excluded in the reserve for backing the issuance of bank note) out to set up Thai Sovereign
Wealth Fund.

3.4 Impact on liquidity of the public funds

The implication of the recommendation from the study should not trouble the public funds’
liquidity. It finds that foreign investment only changes the type of securities held from bank deposits
and government bonds to foreign securities with exchange rate hedging and high investment grade.

The 90 billion baht investment is equal to 12.4 percent of 723 billion baht in bank deposits and
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government bonds of all public funds. Particularly, the 4 big public funds, 90 billion baht accounts for

4.6 percent of the 1.96 trillion baht investment.

4. The policy recommendations in promoting foreign investment.

4.1 Making a guideline for foreign investment policy, with proper sequencing, and
complying to each public funds’ objectives and needs.

Making a clear guideline policy gives a benefit to related organizations to understand the
investment trend and also create an efficiency and transparency in managing an investment.

Each public fund has its own objectives. Some fund concentrates on the return of investment.
But the other might concentrates more on a high liquidity. Then objectives of investment can affect
the style of investment and a risk management. Generally, the government concentrates on the
stability; high liquidity and low risk, then, we would suggest the government as following;

First year

We would suggest the government to relax investment regulations and increase the flexibility

of investment by focusing on the investment with high stability. Additionally, they should

begin on the procedure of establishing a mechanism for foreign investment and also

encourage the understanding of foreign investment for their staffs and related parties.

Second year

Government should establish a special unit of foreign investment or special public

investment fund for investing outside country with fully hedged currency risk.

Third year

Government might consider to extend the investment asset class by adding public

infrastructure or real estate investment in foreign country into investment policy along with

managing on currency risk.

Fourth year

During this year, the government and related parties might consider to evaluate the
performance in last three year. If the scheme is promising, then we recommend to extend the scheme

in term of size and participation.
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4.2 Promoting foreign investment by investing in fixed income mutual fund or
establishing a special mutual fund for public sector for investing in a high credit rating fixed
income with fully hedged currency risk.

The alternative for promoting the foreign investment is to establish a mutual fund that
responsible for managing government fund and investing in foreign asset by starting from a low risk
asset that fit with the investment appetite of each fund and government organization.

The source of capital for investing in the mutual fund pooled from each government
organization. The capital should be large enough to create the economy of scale and not affect toward
the liquidity and conflict with each organization’s objectives. In the first year, we suggest the initial
capital around 90 billion baht or around 3% of total value of organization.

The initial capital will invest in several type of investment by separating into sub-fund. For
example, Investing in foreign exchange and fixed income investment policy in the first stage and
begin to invest in infrastructure and real estate in next stage by separating into six months, nine
months, and twelve months.

In the beginning, we suggest to invest only in fixed income securities with investment grade
and fully hedged currency risk. For objectives and target of investment, sources of capital , strategies
of investment and risk management, investment duration, investment styles and regulation, and fund
management are explained in the following;

1. Objectives of investment

® Developing a mechanism for foreign investment in stabilizing the capital
movement and reducing the pressure from baht depreciation/appreciation.

® Promoting the government mutual fund for foreign investment.

2. Target of investment

® Establishing the government mutual fund for foreign investment with the initial
capital of investment around 90 billion baht.

® Investing in high stability financial asset with protecting currency risk and
creating a return higher than a return of Thailand government bond for investor.

® To stabilize the capital movement and reduce the pressure of THB
depreciation/appreciation.

® Promoting the understanding of foreign investment toward public.
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3. Sources of capital
® Government organization, especially the government mutual fund, under the
concept of transferring a bank deposit money or Thailand government bond
investment to fixed income investment in foreign country with protecting the
currency risk.
4. Strategies of investment and risk management
® Investing in foreign government bond or fixed income security with high credit
rating.
® Protecting a currency risk by making a cross currency swap contract with high
creditability counter party.
5. Investment duration
® Several asset types of investment with difference duration in six months, one
year and also long-term duration over than one year.
6. Investment styles and regulation
® Managing under the Juristic person under the law of Securities and Exchange
Commission.
® Managing and monitoring by forming the investment committees or investment
consultant in create a policy and strategies of investment in order to achieve the
target and objectives of investment. The committee should be transparent.
® Dividing the investment into sub-fund investment by time duration in six
months , nine months, and twelve months with capital amount around 10,000-
20,000 million baht.
7. Fund management
® The management fund should be conducted by professional fund manager which
can be Thai, similar to Vayupak Fund 1; this fund is managed by Krung Thai

Asset Management and MFC Asset Management, or foreign company.

Advantages and Opportunities
1. Itis an alternative to manage international investment with more flexibility in terms
of size of capital, timing, and strategies of investment.

2. It can reduce the pressure of inflow and foreign asset liability structure.

Eng Sumamry-10



o

uloinenasmuunalngmaignmaldnszualamada

v

TWIUN

3. It can increase the experience of public sector staffs in managing foreign investment.

4. It can provide a more flexibility in foreign investment and also a higher return for
public funds with no experiences. In case of investing 90 billion baht, we estimated a
return, after deducting all expenses, around 342-792 million baht within one year.
The profit of 342 million baht coming from investing in Korea government bond
which return is higher than returns in Thai government bond around 0.38%. If
depositing money at Bank of China, the return in THB, after deducting all expenses,
is still higher than investing in Thai government bond around 0.94%. The profit is
around 792 THB.

5. Promoting a good public awareness toward foreign investment.

Disadvantages and Threats

1. Reputation of government and authorities will be tarnished if there is any
mismanagement.

2. No motivation for investment in the mutual fund for foreign investment due to lack
of experiences and a low net return.

3. The problem of negative public attitudes toward foreign investment.

4. To be more beneficially, it needs a strong support and facilitation from the Bank of
Thailand to monitor the foreign exchange market and swap contract due to the
scheme’s large scale of transactions.

4.3 Developing and increasing the capacity of the government mutual fund

Developing and increasing the capacity of government mutual fund can be introduce the
knowledge to staff who got involve with mutual fund or related participants such as management
level, board ,staffs and also improve other factors such as changing regulation and agreement, tools
and equipments that important for developing the government mutual fund.

This study aims to export the capital to outside country by promoting the foreign investment
and developing the supported mechanism. However, the major problem is to change the regulation,
educate people about foreign investment, and also present the fact about the styles and strategies of
foreign investment such as low risk investment and high return of investment.

4.4 Reducing limitation in exchange rate risk management

There have many obstructions in managing foreign exchange in term of lack of liquidity,

higher premium on FX options, and lack of financial hedging asset such as FX futures.
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To solve an issue of lacking of liquidity of the public funds by investing large amount of
capital in FX market or FX swap contract can create the large impact to market. Bank of Thailand can
be more supportive in managing currency risk if the public mutual fund is established.

4.5 Encouraging settling the foreign investment association.

Nowadays, government organization does not have much experience in investing outside
country. Then, they should share knowledge among each organization.

4.6 Utilizing the initiatives to promote international cooperation mechanism.

The foreign investment is not only providing a higher return and better diversifications but
also, potentially, supporting the ASEAN initiatives such as Asian Bond Market Imitative or ABML.
The promotion of public foreign investment can increase more investment in Asian region and
strengthen her financial markets making the region more resilient to a fluctuation of capital inflow-

outflow.
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UAUNINA 2.5 Global pension assets 2001-2009 (31U VI oRyansy)
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@13197 2.1 Global pension assets UM IzMANGIAY (WHAIWTIYANTT)

nguilszmalszma 2000 2007 2008 %share % change

2008 2008
OECD Countries 17,010 30,690 24,889  96.2 -19
1. av3gaIam 12,523 20,244 15,612 60.3 -23
2. AYNFOIMINT 1,48 3,323 2318 9.0 -30
RIGNERION] 743 1,636 1,523 5.9 -7
4. B SIANA 411 1058 988 3.8 -7
5. 90AIAIIAE 268 1,000 977 3.8 2
6. ity 756 944 874 3.4 -7
Non-OECD Countries 710 974 990 3.8 1.6
1. Brazil - 288 288 1.1 0
2. wevl3mla 150 150 0.6 0
3. aanlls - 91 91 0.4 0
4. 90909 24 65 60 0.2 -7
5. 'neg 5 13 14 0.1 9
Total Global 17,079 31,661 25879  100.0 -18

pension assets

31 : OECD, UBS

1A

d1MFUNINU Pension funds Nilyamauninduinigaveslan Ao Government Pension
Y

= 1 o 2

Investment Y04RIjuilyam@unsnonsau 1,287,612 aruviseaniy sesau ldun

Rl

Government Pension Fund 404105128 11ag ABP paiui5o5uaus aaeyamauning 339,149 uay

v o

243,071 A3 BQYEN5FAINEIAY YZ Government Pension Fund U049 1neagNousy 222 ¥4

1A [ [ {
Tan Hyasaunind 11,201 SunTogansy (M5190 2.2)

2-45



ulsunenasmusmalngnmasznsldnszualamAdadawdugu

M519 2.2 neanuivniiotinngilvgiigalulan 10 Suavusn U 2008 @runiogansy)

1. Government Pension Investment Japan 1,287,612
2. Government Pension Fund Norway 339,149
3. ABP Netherlands 243,071
4. California Public Employees U.S. 214,556
5. Federal Retirement Thrift u.sS. 210,609
6. National Pension Korea 190,352
7. Local Government Officials Japan 176,397
8. Postal Savings Fund Taiwan 154,160
9. California State Teachers U.S. 147,185
10. New York State Common U.S. 138,425
222. Government Pension Fund Thailand 11,201

11 : Watson Wyatt (2008), WW/P&I 300 Analysis

4 a (=Y [ 4 [ a 1
Lﬁawmimmamﬁumwwm Pension fund ﬂummmﬂiygﬂwmgmazﬂszmﬁ (GDP)
' =~ 1A v o . a g Y
a1a21 1wl 2009 MWIMYAATUNTNY Pension fund Tan Aatludesas 70v09 GDP lan
(Us2anmums Ias Tower Watson and Various Secondary) 910UHUNINT 2.6 11l 2008 Uszing
Waudmanelszmalivuianeanu Pension fund vinaluaddidadununidesas 100 vo9
g’; 1 ] 1 < 1 14

GDP v931/52imany 9 nafAe YUIANDIN U ﬁmum“lmymw GDP ueq laun wuinin

9 4 % @ a Y 9
(39898 152) LUITDILAUA (3D8AL 115) ANIFONINT (3B8AT 110) LAUIAT (3DIAT 109) LAY

a 4 < Y o [ { o 1 1 a v d . 1 1
AIgoTIala (399a 102) mw‘iu1J5zmﬁﬁﬁﬁﬂmugamﬁumwamm Pension fund 831N
9y Yy = 9 1] Y a 4
$oaz 50-100 Y01 GDP ldun eoansi@e (30802 96) AYT1FDIUIINT (3080 88) NuLAUA

Govaz 67) uonsmld Gowvaz s54) uaz¥a Govaz 53)
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UNUNINA 2.6 FATIUVDI Pension assets 10 GDP (308a%)
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: IFSL estimates based on OECD & World Bank data
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!!N‘Hﬂ‘lwﬁ 2.8 Rate of return on assets worldwide (Annual average % rate of return)
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31 : Greenwich Alternative Investments, S&P 500

Barclays, * First 11 months of 2009
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UHUNIWA 2.9 Asset/liability indicator for global pension funds (11 major economies,1998=100)
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11 : Towers Watson, 2010 Global Pension Assets Study
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mﬁwﬁ 2.3 Pension deficits in global stocks

Country No. of | Surplus/deficits | Liabilities | Mkt. | Surplus/deficits | Liabilities
companie (€bn) (€bn) cap as of mkt. cap as of mkt.

(€bn) value

2008 2007 2008 2008 2008 2008 2008
France 6 -11.8 -14.0 30 276 -5.0 11
Germany 6 -6.5 -13.3 72 175 -7.6 41
Netherlands 1 -0.3 -2.7 14 48 -5.5 30
Switzerland 7 1.3 -9.7 75 359 -2.7 21
UK 14 5.1 -19.3 142 615 -3.1 23
UsS 47 10.9 -74.1 323 2488 -3.0 13
Asia Pacific 9 -2.2 -4.2 58 360 -1.2 16
Middle East 1 -0.1 -0.1 0.1 13 -1.0 1
Other EU 7 -159 | -16.92 37 5368 -0.3 14

111 : Lane Clark & Peacock
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(Emerging East Asia) ve1oanluszangs niidadauaensmilannindosas 6.6 uil 1980 15y
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22.4 1wl 2010 Qlugiimanimaiudadiugage Tuvagn Qilu andy vazdszmalungu EU

Q Q E]

'
(3 ! =
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NAATIUNDAAY (M1T NN 4.1)

d‘ = F 4 ' ! =
139N 4.1 !‘IJ%EI‘U!‘V]EHJ’UNW’I’IJQQﬂ1iﬂ1sllf')\iﬂi;m°lji$!°nﬂﬂ1ﬁ 9 1l 1980 — 2010

e : Jouas

2523 | 2533 | 2543 | 2548 | 2549 | 2550 | 2551 | 2552 | 2553

1980 | 1990 | 2000 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

1. East Asia 13.9 18.2 | 222 | 224 | 225 | 224 |22.7 | 238 | 264

- Japan 7.3 8 6.6 4.9 4.6 43 |41 3.9 4.0

- East Asia exc. Japan 6.6 10.2 15.6 17.5 17.9 18.1 | 18.6 19.9 22.4

2. USA 13 13.2 15.5 13.1 12.7 119 | 11.2 10.5 10.4
3. Euro Zone 36.3 375 | 288 | 293 | 288 | 292 | 283 | 28 25.8
4. Others 36.8 | 31.1 335 352 | 36 36.5 378 | 377 | 374

1. 111 : Shin and Sohn (2006)"' CEIC tiag IMF WEO database April 2011
2. East Asia = Indonesia, Thailand, Philippines, Malaysia, Singapore, China, Korea, Japan,
Hong-Kong, and Taiwan
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dy ] (] =t Y (%
UoNIINUFUIAT lantszuansnlugell 2008 — 2030 tur TduMTVEIBAINIT
wsngnaueslszmamaaiann Sweedaluszaugeninlsemananudliedann Taommy
nguasygnuna lvilue@eaz iueeniiuua Tuveredargengalulan Ae venedunasiosay
a o Y o Ay A o 1 o Y
5.1 Tuvaznlszmainnnuaiversdunaeseeas 2.4 H3v818A NN NUTTMANAILNA?

YNNI 2 N9 (A15197 4.2)

"" Shin and Sohn (2006) Trade and Financial Integration in East Asia: Effects on Co-movements, The World

Economic (2006)
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1960-1980 1980- 2000 2004 2005 2006e | 2007f | 2008f | 2008-2030
1. World 4.7 3.0 4.1 3.5 3.9 32 3.5 29
2. Hi-Income 4.5 29 33 2.7 3.1 24 2.8 24
3. Developing 6.2 3.4 72 6.6 7.0 6.4 6.1 4.0
4. Emerging East Asia 5.5 8.5 9.0 9.0 9.2 8.7 8.1 5.1

31 : World Bank (2005) Global Development Finance, World Bank, Washington D.C.
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1 < g Y 3 A dsj a ) I 1
U,agﬁ?uﬁuﬁﬂ@jﬂ‘lcﬂlﬂulﬂuﬂuﬁ"ﬁﬂﬂ53147]1\1‘]J3$W]ﬂ mimmm%munumsmrﬂuhl‘ﬂﬂma
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<3 Aa A Aa v 9 = [ = I
30137 Iﬂﬂiu{]llﬂ"lﬂu URUNUAITDUNNIMN 1,314.9 NUATUINTYIVTNITY 11!‘]J 1995 11U 5,959
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'
v 9 = o I Aa A A )

wuduvisenyansy 1l 2011 Jugiimaniunudisesgangalulan uinnidesas 56 veq

QU

RuNUa19v03 an (13199 4.3)

4‘ = a2 o Al \J = U
13191 4.3 HFJE]‘IJ!‘VIEITJ!QHT!H%‘I’1‘§EN§$TTJN‘IJ‘§$!TI?IGHﬂﬁﬂ@‘ulﬂl‘ﬂﬂﬂgjuﬂﬂﬂ

[

MU0 : WS o ansy

&9

2538 2542 2549 2554

(1995) (1999) (2006) (2011 March)
1. China 80.3 158.0 1,068.0 3,197
2. Japan 214.0 287.0 880.0 1,138
3. Korea 60.6 74.0 234.0 243
4.Taiwan 95.9 106.2 266.0 387
5. Singapore 68.7 77.0 137.0 243
6. Malaysia 24.7 31.0 82.0 114
7. Hong Kong 711.0 96.3 130.0 277
8. Thailand 37.0 34.8 65.0 185
9. Indonesia 14.9 23.8 41.0 113
10. Philippines 7.8 10.7 23.0 61

Total 1,314.9 898.8 2,976.0 5.,959

As% of World Official Reserves n/a 41.5 53.0 56.7
12. World Official Reserves n/a 2,163.0 5,624.0 10,500

ERRIT)
1. 131 : CEIC and IMF

2. Reserves including gold
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4.1.4 MSANANUHAYVIMIUIHITANWGEL ATTANTOUYIUS HAzUIANTINMIM Y
Aas a ~ a £ v d‘l = a 1 . .
FBMIVIMIIANVABUAZNMIAAAUDYNUTUAZIATDINBNIINMIAU YN (Financial
. A = a o = o ds! = Y
Innovation) 1BNTEIEANMABITUTUNTNIA ) UMsHannVUuazing lsedaunluaes
d‘ ] 9 d‘ a ] 1 l ] asy
nesseimu taz ldnlasumlaseaianmstuvesTanodis limelsinguinew wu 353
a 4 { { a
ANTIZHAUIAL Value at Risk or VAR 13M131yniiin 1ae Bankers Trust of America 1ta J.P.
4 ]
Morgan & Co. daralisumsnsaeslimsdSunganssumsasnu Tasszaomsildeeduiouas
A a @ o 4 a o J a @ o d
INNEINIATUNANNSTNG HAZMTAINUDUA INTIZDINMTIATIZHHUIIFINIATURANNTNET
1 { J I a { '
HARDULNUADANINIABIZINT Az VAR Hudsmsusmsanuidesdinaldgad1mnssusuinis
v Y
imslasumlaanganssumsauiunmsedanin uen o NNTAUIFINTTHAIUMTUI NS
= ] ' X o I o a A X ] [ 1
ANUFBINNY I MIFOVIATIATBYAUT IuaIadasman)asunuaueg1aunTug 10 N1
A 9 aa 1 dy o I @
Y Tagandeyaadaued BIS 3z USinamsseuensiasoyiusluaainsns,
vanlasuTagmmzdyylsznn atel (Swap) Bonsimsanlaadige Tasionsinmsmy e
19 = 2K A 2 o Y = [
WAANTBYAL 181 9101 2000 D31 2010 1NNV 10,133.53 WA B AN TTIIY 28,434.26

[ 9 [

WuduWSenansy d115Y Forward and forex swap 182 ¥InN1308az 503 9101] 2000 D9i] 2010

EX]

[

A X @ = [ < o = @ )
Iﬂﬂlwuéﬁu%’]ﬂ 3,193.69 Wuﬁ}’]ulﬂiﬂmaﬂiﬁ Lﬂu 19,271.07 Wuaﬁu&ﬁiﬂﬂdﬁﬁii 119U Currency

&
swap (LWUNINN 4.7)

v k4 o d " M
s 4.7 YBnamsyenaanmseyiuslunmiadns wandeuriesz g 1998-2010

wie: Wuduvsanansy

60,000.00 -
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30,000.00 ‘ i I

20,000.00 - ) ) . - | '

10,000.00 —L 'i‘ ‘ | I_’ I_’ o a1
U I e o O

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Total Foreign exchange contracts [ll Forwards and forex swaps Currency swaps Options
‘ﬁiﬂ:BIS

 s1eaz10oa1nuAN 11 Beim and Calomiris (2001) “Emerging Financial Markets”, McGraw-Hill. 18 VAR il

as

snldumsuuzaih liaaniumsiaulelae BIS
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9
AUADAVDY Bank of International Settlements (BIS) Wi Iuaatlaed] 20103 nsde
[ -{ 1 = v = o 9 =~ o
VBAIIETOYRUF U3 Uuuae ) Uyan1gada 57,797.77 Wua I sgyauss

H1UN Over The Counter (OTC) W3p1l5zanmdooaz 269 11nyan1uil 2000 (uwunInd 4.8)

A X v d 1 = v
UNUNTINN 4.8 mimamﬂﬂﬂﬁnseuwuﬂugﬂnmumaq Iﬂﬂ!‘iﬁﬂﬂmﬂﬂi%‘ﬁ’nﬂ OTC Market

iag Exchange Marketlu5241 1998-2010

140,000.00
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HiE: Wudmseey
100,000.00 =
ansy
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OTC Market Exchanges Market

11 : BIS

A -
4.1.5 nazwamslasumlasvesnaramsidnlan
A YA A < , 2
M3szauNLlasunMIENRuIINs M TTuMITZANNUAIUAAIANUNINAYY
(Bank based to Capital based) 111171 To1189995§HaINaATHFAIAUATUMTHAADIA
Y ) v
anesniluazasasnuy Tagmnz lueFoaziueoniimsauiuayunensnsz 1o NuE e
ARDATUAAAUNUNNMINY TaodadIUNTTZANNUVDINIALNFURNIUTUINITAAAINI DUAL

67 111l 1997 Fludevaz 55 1il 2008 (UWuUMINT 4.9)




o

ulsunenasmuumalngmasgmeldnszualanmAdag

v

TWIUN
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UAHNINN 4.9 tmmum{l‘munummnmaemfu‘luﬂizmﬂmwammaanannmyﬂu

Q

7 1997 9137 2008

75 + 67
60 -
45 +

30 ~ 23

13

1997 2008

B Bank Financing OBond Financing ® Equity Financing

111 : ADB Economic Outlook 2010
UNVINVDY Bank for International Settlements or BIS WU Basel I 11a Basel I fidanal
a Jou d' Y Y YYA a 9J 1 v [ dg! 1Y
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a J A 4 2 1 v [ 4 1
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9 9 Y 1]
ABOANTIAAINDINULTZIANA ) 5IUNT Hedge Funds MUY dIHARUNLIATOUE0TZHI
UszmalszinnRuddurzasdntuyudnyugdu 9
a /= = aAav JY a a
smsmawsimanfasuulasliawnszua TamatmiduEunu 1nmsuimsany
= A o Y1 2 a = a 2 o Yt 9
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4.1.6 MINNVNUINVDITNAINUVINA Y
Y d' o @ A a da! ] I~ o @ [
wn Tunday luaaianulan ae maau TayuosasiaaluveainaanuaniIfu wu
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Runulvadingzan
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20.0 18.6
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2004 2005 2006 2007
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M3190 4.7 Myasnuanamadszmanazmsaanulumalszimaazay 2004 — 2010 (Million USD)

2004 2005 2006 2007 2008 2009 2010
1. Inward Investment (Total) accumulation 4,203 18,569 36,148 38,913 19,472 6,872 32,024
2. Outward Investment (total) acc. (575)(  (7,798)| (20,842)| (32,478)| (9,010) 2,542 | (17,600)
2.1 Outward Direct Inevstment acc. (76) (579)| (1,475) (3,990) (7,111)] (8,190) (9,406)
2.2 Outward Portfolio Investment acc. 1,199 (330)] (2,963)] (11,066)] (9,192)| (7,844) (7,087)
2.3 Outward Other investment acc. (1,698)| (6,889)| (16,403)| (17,423) 7,294 18,576 (1,107)
3. Total Inward acc. to Outward acc. Ratio 731.0 238.1 173.4 119.8 216.1 (270.4) 181.9

= '
Ny : ﬁmmsumﬂszmﬁ"lm

d‘ \J \l A\l =
13191 4.8 m‘smum]mmeﬂszmmmzmsmuﬂumeﬂszsm unazi 2004 — 2010

(Million USD)
2004 2005 2006 2007 2008 2009 2010
1. Inward investment (Total) 4,203 14,366 21,782 17,131 2,341 4,531 27,493
2. Outward Investment (Total) (575)| (7,223)| (13,619)| (18,860)] 9,850 | (7,308)| (10,292)
2.1 Outward Direct Inevstment (76) (503) (972) (3,017) (4,093) (4,096) (5,310)
2.2 outward Portfolio Investment 1,199 (1,529) (2,434) (9,632) 440 (8,284) 1,196
2.3 Outward Other investment (1,698) (5,191)| (11,212) (6,210)| 13,504 5,072 (6,178)
3. Total Inward to Outward Ratio 731.0 198.9 159.9 90.8 (23.8) 62.0 267.1

= \
Nnu ‘ﬁuWﬂﬁlLﬁdﬂi%mﬁqﬂU
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. Prasad, Rogoff, Wei and Kose (2003) “Effects of Financial Globalization on Developing Countries: Some

Empirical Evidence” IMF Working Paper WP/17/03

» Sabri, R. . Nidal (2006) “Globalization and Stock Market Stability.” SSRN Working paper.
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TAIEX Taiwan 0.85
FTSE Bursa Malaysia 0.85
KOSPI Korea 0.83
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Jakarta Indonesia 0.80
BSE 30 India 0.80
BOVESPA Brazil 0.78
Hang Seng HK 0.78
Dow Jones US 0.74
ASX 200 Australia 0.74
DAX Germany 0.54
FTSE 100 UK 0.49
Shanghai China 0.47
Nikkei 225 Japan 0.40
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M31971 4.9 YamamaWusinslan (Bond Market Capitalization)

Region Million USD % of World
Americas 1,736,531 3.5%
Asia — Pacific 19,202,878 38.8%
- Thailand 151,566 0.3%
Americas 28,579,656 57.7%
World 49,519,066 100.0%

11 : World Federation of Exchanges

M31971 4.10 YamaaaWUEIAIan 20 d4AUNSN (20 Largest Bond Market Capitalization)

ii ANANNTITHH Ham (UNIBYatisg)
1 | Deutsche Borse 12,874,673
2 | Luxembourg SE 8,362,028
3 | Tokyo SE 7,881,630
4 | Osaka SE 7,870,670
5 | NASDAQ OMX Nordic Exchange 2,669,573
6 | BME Spanish Exchanges 1,919,604
7 | Colombia SE 1,125,282
8 | Korea Exchange 985,629
9 | National Stock Exchange India 796,775

10 | Shanghai SE 720,779
11 | SIX Swiss Exchange 568,271
12 | Singapore Exchange 486,526
13 | Wiener Borse 422,203
14 | Athens Exchange 338,112
15 | Santiago SE 313,683
16 | Istanbul SE 280,882
17 | MICEX 222,285
18 | Tel Aviv SE 201,029
19 | Johannesburg SE 170,652
20 | Warsaw SE 165,241

11 : World Federation of Exchanges
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M 4.1 yamamandnn3wdlan (Stock Market Capitalization)
Region Million USD % of World

Americas 22,172,888 40.3%

Asia - Pacific 17,434,932 31.7%

- Thailand 277,732 0.5%

Europe - Africa - Middle East 15,345,794 27.9%

World 54,953,615 100.0%

11 : World Federation of Exchanges

Y 1 (Y] o d v v
13197 4.12 Hamﬂmﬂmnmwsﬂan 25 dUAUVNTN (25 Largest Stock Market Capitalization)

i amAnannIne Yan (@nsYansge)
1 | NYSE Euronext (US) 13,394,082
2 | NASDAQ OMX 3,889,370
3 | Tokyo SE Group 3,827,774
4 | London SE Group 3,613,064
5 | NYSE Euronext (Europe) 2,930,072
6 | Shanghai SE 2,716,470
7 | Hong Kong Exchanges 2,711,316
8 | TSX Group 2,170,433
9 | Bombay SE 1,631,830

10 | National Stock Exchange India 1,596,625
11 | BM&FBOVESPA 1,545,566
12 | Australian Securities Exchange 1,454,491
13 | Deutsche Borse 1,429,719
14 | Shenzhen SE 1,311,370
15 | SIX Swiss Exchange 1,229,357
16 | BME Spanish Exchanges 1,171,625
17 | Korea Exchange 1,091,911
18 | NASDAQ OMX Nordic Exchange 1,042,154
19 | MICEX 949,149
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i amAnannIng yam (nsYansge)
20 | Johannesburg SE 925,007
21 | Taiwan SE 818,490
22 | Singapore Exchange 647,226
23 | Mexican Exchange 454,345
24 | Bursa Malaysia 408,689
25 | Indonesia SE 360,388

11 : World Federation of Exchanges
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Buy and Hold 2009 — 2010

Country (average return per year in %)
Singapore (AAA) -0.2
Hong Kong (AA+) -5.5
China (A+) -5.5
Malaysia (A-) 2.7
Korea (A+) 2.7
Thailand (BBB+) 1.1
Philippines (BB+) 6.1
Indonesia (BB+) 26.9

1301 : Reuters 29AUAD sovereign credit rating by S&P, Philippines and Indonesia sovereign rating
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M3 5.4 o IMsvnafuATHgHalszIman1g
Country 2009 2010 2011 2012
World Output 0.5 5.1 43 4.5
Advanced Economies -34 3.0 2.2 2.6
United States 2.6 29 2.5 2.7
Euro Area —4.1 1.8 2.0 1.7
Germany -4.7 3.5 32 2.0
France -2.6 1.4 2.1 1.9
Italy 5.2 1.3 1.0 1.3
Spain -3.7 0.1 0.8 1.6
Japan -6.3 4.0 -0.7 2.9
United Kingdom -4.9 1.3 1.5 23
Canada -2.8 32 2.9 2.6
Other Advanced Economies -1.1 5.8 4.0 3.8
Newly Industrialized Asian Economies -0.7 8.4 5.1 4.5
Emerging and Developing Economies 2.8 7.4 6.6 6.4
Central and Eastern Europe -3.6 4.5 53 32
Commonwealth of Independent States -6.4 4.6 5.1 4.7
Russia -7.8 4.0 4.8 4.5
Excluding Russia -3.0 6.0 5.6 5.1
Developing Asia 7.2 9.6 8.4 8.4
China 9.2 10.3 9.6 9.5
India 6.8 10.4 8.2 7.8
Thailand -2.3 7.8 4.0 4.5
Latin America and the Caribbean -1.7 6.1 4.6 4.1
Brazil 0.6 7.5 4.1 3.6
Mexico 6.1 5.5 4.7 4.0
Middle East and North Africa 2.5 4.4 4.2 4.4
Sub-Saharan Africa 2.8 5.1 55 59

7 : IMF WEO 2011
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? Aizenman, Joshua and Reuven Glick (2008), “Sovereign Wealth Funds: Stylized Facts about their Determinants
and Governance,” NBER Working Paper No. 14562.
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Sovereign Wealth Infusions for Banks March 2007 - April 2008
Investment
Yalue in
uss
Investor * Stake Millionz  Security Type
Citigroup Abu Dhabi Investrment Authoriby 43 $7.500 Mew Convertible Units
Citigroup GEovernment of Singapore |nvestonent Corp. a7 E.280 Mew Corwertible Units
Citigroup FLiwait [nvestrment Athorib 16 3,000 Mew Convertible Units
Merrill Lynch F.uwait [nvestrent Authority 30 2,000 Mew Convertible Units
Merrill Lynch F.orean Investrnent Corp. 20 2000 Mew Convertible Units
Merrill Lynch Termasek Holdings 94 4.400 Mew Common Stock
Morgan Stanley China lnvestrment Carp. 99 5,000 Mew Convertible Units
Barclavs PLC Termasek Holdings 18 2.005 Common Stock
Credit Suisse Clatar Investrnent Authoriby 10 B03 Common Stock
uBs Government of Singapore [nvestrnent Corp. 94 9,750 Mew Corwertible Units
UBS Saudi Arabian Monetary Agency 20 1800 Mew Corwertible Units
Total Cash Infusions from Sovereign Wealth Funds $44,938
* Funds purchaszed convertible units that can be corverted into equity at a future date

Source: Sovereign Wealth Fund Institute, Official Press Releazes Updated: April 1, 2008
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Country Withholding Tax Rate on Dividend
Argentina 35.00%
Australia 30.00%
Austria 25.00%
Belgium 25.00%
Brazil 0.00%
Bulgaria 15.00%
Canada 25.00%
Chile 35.00%
China 10.00%
Colombia 0.00%
Croatia 0.00%
Cyprus 0.00%
Czech Republic 15.00%
Denmark 28.00%
Egypt 0.00%
Estonia 0.00%
Finland 28.00%
France 25.00%
Germany 26.38%
Greece 21.00%
Hong Kong 0.00%
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Country Withholding Tax Rate on Dividend
Hungary 10.00%
Iceland 15.00%
India 0.00%
Indonesia 20.00%
Ireland 20.00%
Israel 25.00%
Italy 27.00%
Japan 10.00%
Latvia 10.00%
Liechtenstein 4.00%
Lithuania 15.00%
Luxembourg 15.00%
Macedonia (FYROM) 10.00%
Malaysia 0.00%
Malta 35.00%
Mexico 0.00%
Netherlands 15.00%
New Zealand 30.00%
Norway 25.00%
Peru 4.10%
Philippines 30.00%
Poland 19.00%
Portugal 21.50%
Romania 16.00%
Russia 15.00%
Serbia 20.00%
Singapore 0.00%
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Country Withholding Tax Rate on Dividend
Slovak Republic 0.00%
Slovenia 20.00%
South Africa 0.00%
South Korea 0.00%
Spain 19.00%
Sweden 30.00%
Switzerland 35.00%
Taiwan 30.00%
Thailand 10.00%
Turkey 15.00%
Ukraine 15.00%
United Kingdom 0.00%
USA 30.00%
Vietnam 0.00%
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Name uriaIveya
ToyaAsHgNONTINA
a [ 4 .
wannanuIasIvnelualszme (Gross Domestic Products) NESDB
53 1aANIADAYY (Private Consumption) NESDB
MINNUMADNYY (Private Investment) NESDB
YRS (Inflation rate) MOC
715919974 (Employment) NSO
% %
VoMU TAINY
M3adNU1AsATI91NA1NYTEINA (Foreign Direct investment) BOT
msasnulundnningaina9iseimne (Foreign Portfolio Investment) (@) BOT
msamuw'm BOI (Investment through BOI) BOI
¥ v
voyamamalszine
BATIMIVLIBAIVDUATHIND Tan (World economic growth) IMF
oATIM VORIV URTHFNITZINARAT
(Trading Partners’ economic growth) IMF
ﬂaﬂwﬁﬁzﬁu (Balance of Payment) BOT
Name urastoya
Pl
931N NETEHINU TN (International Interest Rate) CEIC
AT INANDVUNUNUFATA19U5ENA (International Bond Yield) CEIC
% a
V03aNAN I
¥ (Credits) BOT
[UAIn (Deposits) BOT
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151URU (Money Supply) BOT

995190 ﬂLﬁﬂﬁHWﬂﬁWWiﬁ‘Hé (Commercial Bank Interest Rate) BOT

9931 VUNUNUTIATIFUIA (Government Bond Yield) BOT
Yoyanaai

A¥HnaANanNI NG (Stock Market Index) SET

U

Yo3aIZAUYANIAKIONDINY (AD)

Y
nSweAULATHIFU

RUAINY

HNA1 e
NESDB = National Economic and Social Development Board (www.nesdb.go.th)
BOT = Bank of Thailand (www.bot.or.th)
SET = Stock Exchange of Thailand (www.set.or.th)
MOC = Ministry of Commerce (www.moc.go.th)
NSO = National Statistic Office (www.nso.go.th)
IMF = International Monetary Finance (www.imf.org)

CEIC (www.ceic.com)

B-5


http://www.nesdb.go.th/
http://www.bot.or.th/
http://www.set.or.th/
http://www.ceic.com/

MANKIN

MAaNUIN C
d (Y
mﬁmswmmuwwmﬂmﬂnmmz ASEAN Economic Community Blueprint

dyd a d A A Y [ Ao o 1 a J 1
'I_WIH‘]JHﬂ1§3!ﬂ3"|$1’i1!IEJ‘]J1ﬂﬂlﬂﬂ?ﬂlﬂﬂﬂﬂ@]ﬁ?ﬂﬂuﬂﬁ1ﬂiy) Tﬂf] 1. 3Lﬂ§1$1’i1ﬂﬁ’31!“]]@\3
o a 4
LLNHWWU"I@]@”I@HH"I,TIEJ W.F1.2553-2557 Qg 2. ’Jmﬁzﬁuiﬂmﬂ ASEAN Economic Community
A . v AA 9 o & ¥ A g ¥ Y}
139 AEC Blueprint GLuﬂ?uT]Lﬂﬂ?ﬂlﬂQﬂU@]aTﬂnu SHINN 2 Lii’]ﬂlﬂu‘iﬂﬂﬂ"lﬁﬁﬁ"lﬂIf’]ﬂ"lﬁl!ﬁ%ﬂ')"lll

A
e

d v
C.1 m53m51z‘nuiﬂmﬂéhuﬂmﬂnummmuwmummﬂuu"lm
o a <3 1
LLNHW@JHW]QW@VJH“TIEI?J W.f.2553-2557 !‘13!}1'!ﬂTil,ﬁ‘iiJﬁ%’Nﬂ’NiJ!leNﬂ‘i\?"ll’f]\‘lﬁﬁ1ﬂ‘1qu

v

Y3 U A o A a A = 1
Ine Wiiluuvasszaunuindingvesiszme uenmiloninaaiaduide linansgnuae lomauay
~ o I a 4 HI [

ANMMITEIVDINTAINUVBINOINU dmTuUMsuaT iU TereMinertosamnsansiauIu loue
I~ A 9 Y 1 9 a [ 4 9 9 o w A (=
Ay 3 nguAe 1) AUEEY 2) MURAANUN taz 3) AU IATIaSIMNUQUaLazdU ) Taeuieen

Y g < { A ,
asutlulszduuTouenmertounmz lulsemea viso senilszme

v Y Y
Tunmsmuruianaatanuiy Tomanmsasnulinesnu lneuniu fN991nms
Y

duaiumsasmuluanlszmsnagmsasnuainanlszma Inmsastuaeulumssinssudiu

o v o ] @ 1 A )
wannindszninnulunguilszima ASEAN miymuaenmsasnu lagaiuayunsoon

a 1% 's a 1 @ a v a o o a ] ¢ []
panduAn1mMtuing q luszauging Tasmsnanauldussnensunannaaasms i 9

'
[ I

iooonlunguilszina ASEAN dmsumsasuuiuTeeidinniinmsei B.1

{ a J @
A1519% C.1 ﬂTﬁ'JLﬂﬁ"lgT‘iuiﬂ‘]ﬂﬂ@%uﬁﬁTQHUQTMLLNHW@JUWI'Q'I@HU%%?J

\ U U \J =
ngu szaudszima szausEHINYszma/giina
] ¥ 1 a Y aq v YA 3 ' a Y aw Ao a A ~ 9
1. MUY 1. n@nmsnui Ivgouilsznoumsiunaia 1. duesuldusEnnhgsne ludszmadu Tavudon
L) v @ v o Yt A A Y = o U A v @
(inaanwe wanning (aliimsvesyanavelanaldims | nzideulu aan. Tasordennuimiie luszauiguia

y Y v o = ' < ' W
ITANNU lag “‘lﬁffléll'IEJWﬁﬂﬂﬁwﬂ%ﬂﬂ$L‘Uﬂuclu@lﬂ']ﬂl|'lﬂﬂ3“/iﬁ\ulwq RERNTNG]

aotusanars | ) 2. uyan ez IUIUYeIUT HNIanztionlugiinig
a Y aq Y a d’l [ v d A Y| 19 [ Y] A a
2. gnanmsinuil IR enFngeuenannsndan ieileanumsniaiuanaaIndu NN
v
neieuuonaaanannIng 3. iauurumsaaa ludanswne mslianug

{ g o 1 o . ' 5 o
! fluiﬂll"lﬂﬁﬁW tyﬁ’f)miamwumﬂmnuVlwﬂﬁmmuwwmmmﬂnuqﬂﬂ 1ag AEC Blueprint 't‘)fﬂ\‘llliﬂﬁnllﬂ\‘lfl
g v Aa ' A ' ~ X Aa o '
1!1&]“”18?” ﬂgﬂlﬂuﬂiﬂﬂﬂ'ﬂlﬁ'31]11611«!ﬂWiaQnuﬁ?anWQﬂimﬂﬁﬂﬂlﬂﬂ GNJJ‘VIﬂ‘VINTcTuUmgummmuiz“mw

szmamyungIny




MANKIN

szaulszma

szAuszHINszma/giing

A 9 o dq9 & v o
3. gniandomvuan limsdevienannindan
= o o J o a
nziouluaaandnnswdnoanszsiilae va. au1sn
SR IN 4 . 4
miy welamaen Teanuaainomn)
4. gudumsidaad lueyanavdnninduagszun
Y . .
M3 19 1o UYIANVUATUIINT (single license) AN
Myvuarardy (Muuanamsdlaad lueygia
A < 1o v o ¥ o
wannsnailunmsna luu Tudnasmauaua 1
UNIIAY 2555)
5. Usvileszuulveyanaldaeandesnunua Ty
A ' 2 '
yosnigmeaaanuluaalszma dajalilgszun
msldlueygauuuasuaees Taenasums1d
a { I a I
lueyanann@uiuenilusiegsne Wumsld
lueyaannsounguraIesIng
6. mivayumsenszaullszneumsaTiannso
gsnomeldlnseadeinadldiuiinngnsznsaadl
pafanuly wagenunsovelueyapadiunuiala
9
Taoiden1sssuiion lugeaumnuly 8nnseg i
o 79 ¥ Y [ a
Myruamnun 1ideauenlizinnveansingine
o A o
7. msud lvlSulgangmineiesivayumsau
AudIna Tasmaidembaisiiniszminlndies
H v H
Aunniiga saimaasuaiidoanudedinszndi
Indifeanu
8. miveyuldanniumsSummznavessy wu
FUINNTOIMTAUATIZH TUINTOOUTU FUIAS

a o

era1u 911 securitization HIUUTTHNAAIATOITUTO
Negords TaglmsmuruunFany uagaiuayuy
Taniums Quenauii securitization 9819

Al d‘
ABIlBY

4
9. miveyuld va. aunsoasuluaaiaasieansyil

Do

Y A K1 U = 1 .
@y Tavaaass5utionnsanoy (clearing) N

4 9w £ Aq v
Lﬂﬂ']"’llﬂ\jﬂuﬂ'ﬁ“]f'f]"lﬂﬂ@]ﬁﬁlaﬁﬁﬁu‘lﬁllﬂ ua. Lae

o

' a A o v A a v o do
duaiuld UsEnuannindiiegsnananning e

o Ad U k4
(TSFC) vminiluumasswsimnsa1svil (bond
pool) 115U Va.

R4

10. guiums 1IMsAIUsIW Vs Enaane iUt

HAZANATAIUMIANIALAINDINU LA MTIHOLNT

foyand1an iy

C-2




MANKIN

szaulszma

szAuszHINszma/giing

sznetne) $10 (Uww) (TFEX) tagaaiadum
inpasarntuslszme lne (AFET)
11 gudswsazaiveayy I v, JszuuigFnaina
gOUTUMNUINT 91U International Financial Reporting
13 J = A
Standards (IFRS) HagfnyIManinusinmsidon1sn
APANABINUNIATFINE NG
12. malatdsuaz Ml seansmwvesan iy
dnang wu matlaad lueyanavanninduay
< o
szuums i lueyanauuuasuaeesumsialy
s
uu'1i$10ATIUIU (Single License) A4 1 309,
9
2555 uazmatladiasssuiounrnaluil 2555
13. vgneguinasu laeaudsuliussnnamulu
a Y =
gimavanzidiouluaaianuine
14, M31VTHNGNULITYIAMNY W30 Business unit
' = o @ I A
Tnsidnnvanzidouluaaavdnning idumsiiy
yasmaauaz NI EnIanziouvod aan.
v ¥ : a § g
15. MITAAINDINUNTOOUNHIKIA (NDY.) 1oy
msaseaeldlutegeeglinulszansunilszms
I a 9
wazlumsszauNudnNaIY
16. M3A3 1 TAUTITUMIAINUAIUMTOON
Y a X ' Y A Y =
szazen Iiinaruedanieua e il semsull
a A 3 A IS
MIMUAHUNIMIRURA NN AL U Ianazilu
E Y a Ao P
mansequilnnannuaud lumsmianuiany
X 3 2
rhlalumsasnu FailugaGuaulumsads
Y
FAUFIIUMIAIURIUNITDNTZ oz e ITINATY
l ) 1 v o Y Y
pg1nIvluema wu mawananliuedng
1A s o ¥ 9 2 A
elninlszasfazinnineaud1souqIFN taz
Y T AA 9 dy =S Y o Y
W MNNNBINUAITDUABIFNLET 30 1A
uTeremsasuannnd 1 uuyldaundnidon uag
nanauly auv. 9a 1w employee choice 1151
A A g A
amngn mordumadenlumsamu
a 9 S o
17. ms ToudheRueowTunesnuiiumining
Y A 9 dy = J A
13 1¥MINIDNOINUAITDURSIFTNTNOINUIIIND
dy =) A'l ' a Yy
NITAYN (RMF) oaaasuliimseauuazms

AINUDHADLTD

C-3




MANKIN

] szaulszma szAuszHINszma/giing
18. AUATUFIN private equity NIANHULATIOA
venture capital 1ag15uljambnazioulylums
Yo a A o =}
1@5uantdse Tominiams
v = 2 o Y = ' o A o o A v
2.0 1. hifimsfanumsdhdsssundaweuuaziszaia | 1L mugnenmmsiginssutaznsoute1d
Fa v
naadamima | (clearing & settlement) NIAIMIFOIIOMAUDN Aan. | ATPUAgUIIgINIA M llanuazanlumsainu
a A g o 4 A A 2 o 2
Msiau meileanumsnaaananningrsousEngnaznany| mnau

vA 19 ¥ ) o '
Aoulildunldszundinan
2
2. Al msssuiloumsseuenanning
(commission) auNUszmaliuds Tas dudumsitla
i '
IansssuHeumstovienun lalseme’ly
' Y ) [ 1 dy 9 Y
a2 Tagdmiuyamnsdeuisvinalvig 191
v v
naafanulgaaua 1 unTIAY 2553 uazilaE3navua
13 2555
3. MIBIUIWANNALAINTINTTUAWTZNA 92520
nsggulmnauianssulumsianndudazusms
' A A A Yo 9 4 2
Tridie imemumaden I ugasnuuIngvy
4. wansuldimsesnasiansmsiulugiunuaie
A o v v A a 9 o &
nryuvaslagranningseaum Inanu
gold ETF 1ag commodity ETF
5. gaasuliumMseannsusssNlsL A UFIOAILMS
9N (unit-linked product) Tasmsiinrsanliand
A QA
Usz Temnimamibiiuaegals
Kl
6. 1lalmMIsgoue currency (THB) futures
7. a¥unalnsgaunuruaaianuiioan,

4
Tasea$ g vl semar Y Infrastructure fund

d v

& g @
Fuumsaamszveamaigninuanlsznauas
4 v
= a v g a) =
wimssugdniuilumsdlalemaliseanaud
A a0 ' a
mudenlumyasmuuaziidisinlunams
F E P
151391 Inanugiuveslsamannay 33
9 1
uu TeNenanauNsIAAINeIN U IHoaInL lu
Y dy =
Tasaaenugutazsanziowluaan.
8. waneuIdimsesnasaismemsinlugiuoy
' = o v o I A A g o o
A9 9 Nyuradlasnanninenseaud Inadmun
9. myvenngszbevmosessumsasuli

aamé’mﬁmmm%mu 19U M3090 Islamic bond

9
v v v 1
2. myantuaou UM §sNITUAIUNEININETZNI
nulunguilszime ASEAN
3. myvannaafuainemstulni q luszdvgiinin
v v A o o a o o ]
Tasmswanauliussmensuianwdaduailn o
iovonlunquilszime ASEAN
@ a o 4 =) o
4. anfuayunaasusinemsuldasanumam
a a [ 'L Y a
daauazwaanma luaaany lasdealing
Y
grmsanuazaInuiRansaaimaii lusgay
QiA
5. myoonraatusinamsiiulmi q luszduginm
Tagmananau IS Enensuwannaas s vy o
4 .
iooonlunquilszims ASEAN
6. mivayuransausinemstuliaseduemen
daauuazwansuai lunaianu Tasdealimssiuag

" a o g =t v a
ﬂ'J13Jﬁ$ﬂ'JﬂLLﬂNﬁC°’]ﬂm‘?VlLﬂa']ﬁGluﬁgﬂ‘UQNﬂ']ﬂ




MANKIN

szaulszma

szAuszHINszma/giing

10. Ae3uMI09n152MUFINAIUNTAINY (unit-
linked product)
9
11. AUVAYUNITIAAN Thailand Carbon Fund
12. imuazud lvvaninasimsgidutazmsesn
& ¢ \ 2 4
asEnsnilueesfnslnasesdauioann sanali
Y
A3
Y
13. (Aal¥ M5 %0v18 currency (THB) futures
o o A 9 o A 9 a da
14. MIDONHUTUATINO AT 19673 1A NIDEB 199N
anmuAaesgs juey 3 1 29duguaz lusinan 1
) A
waudUIMAoIo
15. M36IBANNAZAINFINTTUTWTZINAIL 0
nszauliinauianssulumswanndudwazusnms
' A4 A A Yo 9 L2
Tl o erumuaen 1nudasnuuIngvy
1 a o @ a o
16. dud3uMIoannsusssilsziudIauuuiinng
(Annuity Product) Insu3nglassan1any
Fa
17. M31Ala 11 M3 %018 Interest rate futures/bond
R S 4 4wz
futures 1NOINNIATOINOUTHITANUIFD 11T 1
= 19
MudeNUAKDINY
o Y A o A ]
18. MANuNnIznINmMsaditoagnszely
v o oA X & @ o
AAIAHANNTNINLUY a9 UNTZNTNNMIAGS

A Y A o [ T
fouusHNlu aaNn. 20 NN ﬂﬂ!‘ﬂull”aﬂ']@]ﬁ']ﬂi'\lﬂ

9 A o Y A

281,971 A1UVIN (A 1AoUn.N. 52) Ml umsnw
v @ Y
Free float Tunan. uazduilumsversguinaanula
A 2 4 v
NUYUDAAY
19. WaluIsMIusmItuaavesigiaie lvioon
2 v
asasnil Idedeaiuanenazimsusmsdunu
Rueaad19iilseansnnuaz Walu Private Repo
18 Securities Borrowing and Lending (SBL)
20. wanauliusEnnvhgsne ludszmaduladman
yaanziouly aan. Tagedennusuiouzau
13118A03 311
21. pOMUETAT gUIaNTMIhsziudunas
Y

aonNle TAgs19990u8n3191H® (inflation-linked

bond)

C-5




MANKIN

naw

Q

szaulszma

szAuszHINszma/giing

3. UMY
v
qualaseadng

aaIANUIAT DY

1

1. uAnguIeseeTumMslyzl aan. Tasialnssadig
pafnived aan. Ini Taousnaudugsnanaia
WanNING (exchange function : EF) tiejafums
autiugsnolugiiunvesesdnsiueanm uagau
v o v ¥
ATUNMITNAUINDIANU (public services) Tagazinna
NOINUINDNTWAILINGIAYY (Capital Market
Y i
Development Fund : CMDF) U1 (i3 ait{uunim
9 v
AUMIHAUIAN UBNDINUU VZIAAT
2 Y 9 o
AULNITUMST FasznouMBRUNUINMIATTIAY
' 9
maenyy Inthnsar Iasimsuaziunounms
A | A o o w x
nlasuanug aan. Iidluussnumsusine Falu
suNgMINeEen “Usinaaananning Ine”
a < a o o w
2. manlasuaoiug aan. AuusEnumruding
L. A& q9 o W Yo
(corporatization) e 17 aan. uuaiu lanuaaia
wannSwdgua
9 = @ v J q a)
3. mavanzdiouluaaaranning Wumsila
[ A o 1 A I @ a 19
soaneioii lgmsdenTouilunusinsnuaaia
N = T Y & ° '
wannsndourumsuaniu ¥azii ligmsvens
Judamuiazlsaandusezuimg
4. maud lvlSudjengranaieaniuayunisniy
a = o Y 1 a a 9 <3
s Feegsi limilegsnelianuduugann
' Y v
B9y Mnanuasalumsiiuyanvesnons
uazshlimsusmsiamsessnsuasmsuauin
oY 1w Y a Y o v
nszih ldedduyu saununamsldninens 14
pgillszaAnEMmLazing IR IUNIAAIA
) 2
1aunan
5. msud lvlSulgangmineie sivayumsau
dy 1% asy o a3y
Tuasrensnil Tagl5v1lg5msvsamisidou
o [ a S dy 9 asy
dmsumsideniBvesaenide arensud l935ms
4 1
yoAuaomdeludiun li'ldnensesliieuay
azaan Taeliamnsovennldiui Taglideah
dy [ U v Aa sld' [J S
aomenana lsawnuRuldoulumssuaumd
Yaneil
4 a3
6. msud lvlSulgangminaieviamsemiisdou

dmfuiuIdszantuuwaluszauiiayana Tag

@ g ) [
1. ahananinaeinazuuanluszeznaedmsums
4 1
Fovrguandounuszninnguilszina ASEAN
k4
2. ATTVUMIVIMIMUFUINTMITFOVIOHI 0N
] o dg! @ = a
et lsnnmsvuasvesdaswanlasuiiuas
1 1 Yy a a
Aszma nazgInssnee o liseaninmuas
sznda
9
3. AAAUNUMTUSHITHAZMIIAMST TINIAUNY
arumnTuTad
° Yy 1 ' Y =2
4. 3178 azAIN 11U broker LNMIITIDLAL
= ' o A a Y ' 9
vanilasuszyenu iierdsuas wan maae i
FTU
5. iiyan ez INYRITHNIanzenluglinig
d' 9 o ] & d' a
iofloanumsuisiuanaminduuengiinin
9
6. N139AA4 ASEAN Common Exchange Gateway
% g 4 ad A
(ACE) FaidlumsionJeanadiannseting lag
Broker Tungu ASEAN usiazi)szimaamnsomnig
doyald Inonse
o ¥ X A g 7
7. M3IIAAI ASEAN Clearing houses LWE‘)LﬂuﬁfWJﬂaN

@ 1Y

dmsvgmszrnalszmalugiing
8. WA ASEAN Mutual Recognition Guidelines Lﬁf)
ﬁJuﬁyugmlumﬁé’mwmmﬁzmnuﬁgimm
seunalsemaluugiing

9. ﬁmuﬂmmgmsﬁ”uﬁﬂuﬂmﬂﬂm&mﬁ'au“af?m%“u
Central Trading Reporting System (CTRS) Lﬁ@ﬁ%
wannau T3 davdamsdoue

10. anfuayuldimsduaseainasmuveslszma
mnEniifigsnssuseniedsemaluginim ASEAN
Tagwanuuamaaznszuumsiieiadefinniy
suams s maun uazanum e suveain
amuannaaziinaanululszimea

o ¢ o w
11. ﬁ%’wwaﬂmmm wazuuIN IuszeenaNd1msy

Yy '
mﬁ%mwuamﬂaﬂuﬂuiszﬂquﬂizmﬂ ASEAN

C-6




MANKIN

szaulszma

szAuszHINszma/giing

o o

Y aa yaa Y 1 Aa v
ﬂﬁEJﬂL’J‘HﬂTHN‘H“lﬂ aunanaliunuIgnding

3

~

1 y 9
dmspRuiluwain 185 udae el TasuSEndana
Y A 9 a v Y a [ 1
vzaesdeuluvsEndieRuiuwaludesnd 3
A U v o Aaa Y
PouneunaznasiunTtu 1
7. 4105 HNgNURIT§IAMNY H30N1IINY (business
unit) Tnsiidanzitioulu aan. Fasominyaninain
uaz$1uIu U, ¥09 aan. Fuihliaaanu nelinnu
' A 2 o = A 4 X
anlauay dnasmuina@enTumsasuiuay
v 1 a ¥ '
wazdirelumsszanunuliunTasans v veq
fgaamna TaglunsgnunoIassadumsigsnuay
g A o =
8. PONNQINUNINT0I5DMITzANNUNTOANAD
AUManFEUIDEaIN (AF1815 Sukuk) (ﬁﬂmmﬂ :
meluil 2553)
9. MIIAANMIHNVIAUAZNITINTEAVAINEINID
lumsuiistiues aan. Tasnanauliimsudngrune
5995 UMIIANIN Aan. LazMIBNENNIHAYIA
v
g I A o o W . .
sanamsu)sanmiluuSEnsna (Corporatization)
zmssuiumadanziouluaaandnning
10. msvhanuad lesawnulungu ASEAN ey
ATy MATTIU HazIsUNIR
v ¥ s Ao
11 msdAnnnumnzaslumstaasesnns nvh
Y & a A o
w1 i)y Central Counter (CCP) 195933 UANY
A0am3 lumMsH15251A WV Net Settlement
= v o 9 . o
12. AAINTLUIAD 1S scrip less Nszma
13 mivayuliuSinvanziouliszvutindnana
EJ?HJ%‘U’LIGH&JIJW]E@WL! (International Financial
Reporting Standards: IFRS)
d' ' o a k) dy
14. 1591 T3 LUV AINOVHAZHIIL I TUAINTFD
v
Meas1ETrisznInginne udeuainayu i
WisnuiInAenruLezn1ATy AN Ngnaeg
MenuaaIRNUIATNaY
v
15. fadanhgainamudniug lnoniasy
IHEUWTANUTAIUARIANUIMINAIN Y

16. wWounsvoyane e T lauazmuiion (Fair

9
disclosure) FIWNIWUNAI INHOH1IITIV

C-7




MANKIN

ngu szavlszma szavszrnassma/giiong

17. Fﬁ’ﬂ@‘?’ami’;mmﬁﬂamuﬁuﬁuﬁﬂﬂmﬂ%’g
MBI AT A IUARIANULAINAINY

18. malUngruinedmsumsiannaaanu
1dun 1) marauesnsEIsiyLAduaIuNMIAIL
sAIms luaaianu 2) Matauenszs i
Fuadumsszneugsnavesnuand1uiions
Waaaianu lne

19. anfueyuliusingudsushnudnnswe (lszmea
Ine) $10@ (TSD) dwsaliusmsundsiwaaians
asni Taefidunumsigsnssufimunzey

20. ﬁnﬁumamm’maﬁﬁwmﬂauﬁuﬁ(ﬂizmﬁ
Ine) $1ia (uaw) tazamadudunyasarnii

uraszmer lne (AFET) 113l 2553

a d
C.2 MIUNIZHUGVIBAUAIANUAIN AEC Blueprint
a 4 1 I~ 1
MU TouieauaaIanuYed AEC Blueprint dansouvauuaulone iu 3 nqu
o oA Yy Y v A o ¢ 9 Y o w A A ¥ g
IFUAUAD 1) ATUEIY 2) MURAANUN tag 3) A1 IATIasumMNUQuatazdu 9 Tasulisenasuily
< H 1
UsziduuTourennervoaunmz lulszme viso serialszme
] Y Y
TunIM3Im AEC Blueprint iy Tomemsasnulinesnu Ineunniiu isninmsdaasy
9 9
myasusznInszme nalunguuazuenngu ASEAN dudiumsaniuaoulumsginssuaiu
(% Y] 4 1 Y] 1 o 1
nannindszranulunguiszime ASEAN msdineanuazainuazausmlonsdungszidioy
P g Y Ao 1 A v S ¥
ngnaal ulewie wazduneudumsasnuitinnu llsddalinnuaeandesaz dunsaamanisol 1a

2 @ a o J a2 1 (% a o o
lfINlJ‘ﬂ'l\'llaf]ﬂﬂTia\W]uIﬂﬂﬁuUﬁuuﬂWiﬂﬂﬂWﬁ@]ﬂmm%'NﬂWiNuﬁlﬁiJ 9 Gl,uigﬂ‘ﬂﬂvllﬂ“‘;] ﬁ?‘ﬂiﬂﬂ?iﬁ?ﬂ

v
A o w

Y
wu Tenendianiaaaseas 1

g




MANKIN

M3 C.2 MINATIEHU ToIAUAAIANUAI AEC Blueprint

naw

E]

szaudszima

szauszraszma/giamn

1. Muiau
(inasnug
STANNU Az
aoiiu

AInag

1. MIguaiuANUANATEINIAINUMY NI oY
1&un 1. na'lnsgfudeinmsgningaanuny
AGE 9 (Investor state dispute mechanism) 2. 119
Tou (transfer) HazMIAInY (repatriation) )1
o a =< [ 4
15 uazRuiluwma 3. veulwamsdaning
. 9 .
(expropriation) uazlvimssase (compensation)
#lsala 4. Wanwduaseaazanuiunudy
sUnuy 5. I¥mssarennudeniesuiiosnin
M5INAYA1RA (strife)
2. Usgmnduniusuazimennsvoyai1Ia1see
ADIIDAUNGINVHANTZNUIINTAINUVYDINDINU
[ 1 o @
v lvajundlszneums wagaanasdanitiu
' 4 ' Ea
a1 it ansamenealszaumsaine 11
k2
4
o o 2

3. AUAYUMITIART Hedge funds ¥o3 Inoau

9
AanunienveninaIUIAZAAIANY TIUNT

o A g A

TUUAYU Hedge funds M Ineflunaems
o A ll A
guiums Taehiszaununieasnululszma
(Offshore funds)
4. BUNUIMENuAINaN Ao UsENHaINSNE

o A Agq Ya A o
wazamyumMsNun 1M au¥eny Hedge funds 11

1]
=

Myaaay Usziiunnuides aaoaaums i

A A VW ) A A

FuropdNTANUUUTDYANNEIND

5. UMTNAUINAYZANUAINITOLAZAN

d' d'l 1 I @ a

FINYVIYAAAINT 1D IgM IR
A = Y 1 I

MIsUIAsHeo1dn nazdn lugmaiu

Universal Banking

A A oal = a waa
1. vg1eu1nsms hiden§riasesmdamsUfiiaee
a A oa A ady Yo o2
aunatazMsUiABesnan lasuanueyns 1z ias
IrtnusinaaulusuGeudletosniundine an uag
= v a v v 2
vwinilu 18 endndesniuin o
< a o w
2. aa nazvnilu 118 snidndesinalumsdaun
amulusndrignsoungumsmaum
< k4 a o o
3. an uazinilu 18 sni@nuiasmssinanazgilassn

MuUMIaIU ST MruANaNsA LI

Y
2. 8
HaANAUNM

MSEU

o a o J a ]
1 WaaanagHanduin1amsauln ¢
¥ 9

9E19A0I09 TINNINAUNAIUUIANTTUA

a o Jd a Aa 1 H] A ]
HaRNNLAZUTMINUDY TINNIVEBIATOUY
WusiinsIdasounquuaInatgsne tloaoy
ADIANUADINITVBINTAIUVDINBINUUUIA
Tngy

o a 1 1 ad a d¢
2. NAAUMWUITNMITNIUTINNNBLANNITDUNT

[ o

1. iufnenmmsiigsnssuazias e e linsounagy
9

a o q Yt 2
EVNQilﬂﬂlﬂ V]Wiﬁllﬂ'JWllﬁgﬂ'Jﬂﬁluﬂ1iﬁ\1V‘!ullnlﬂauu

C-9




MANKIN

=~ - 1 (% <
Taslrinszurumsnmnlade lidudou s1ai59
nuaNuaziaoany ANUHAINHAIYTOITUNST

a d‘ Y o w
ﬁﬁﬂuLLﬁ$U5ﬂ1§ﬂllialJﬂi]1ﬂﬂ

YV
3. ums
Mnugua
Vv
Tasea¥g
amanuIaz

4
o q

1. WANIZUUMIAAMUY 0yaneInuYLIA Ing)
v v
59U Hedge funds Tagmmiznoanui l4ms
YA A o £ o a
NENRUIEAUEI naglFnnanseyiusN1InIItu
N
o @ a wa |
2. Wanumanaznand§ia il
9

WIATFIUEINA NIUMTUTHITIAMS AU

4 - 4 4
IATOINOLALNIZUIUMIUITHITANNTE (WD
s ansmmmsaniunuazMIAIuaY
ANUIAD

3. AnfuguUMsaINUVeINeIUNAnen N 1ive

TunaouATHENY Ine

1 suadeanuudauns s lumswanuasmssud
yosamanulueuouliuisganuaeandoslu
JJm5§mﬁ'mmmﬂnuclum@ﬂuﬁumﬁu“luﬁ'mmﬁ
senmaiailumsiauevIBAT sl Jermualunts
Wawetoya tagndnnasinisaiimiie

2. duaiuMssaitoanateoniusIWHIOAINANDA

a

dmsumseeniudinutaznuluauauia tazna)al
= 4 Y a =) Y
msfnpwazlszaumsaives filsznouImsnaiu
aa1ANY
1 a YA A [ é’ Y
3. audsu IRiaNuBanguUINTUA UM AL
Y o Aq Yo o o o o o
Yomnuai lFisnudvsumsesnuannsne
4. USulgaTnseadremibnin a Noeawanmmza
) Y v
oduaiumsveneguiinasuluasiasniiiosn
luenaen
' a vq ¥ 3 o W A 9
5. guasulvlgaaaluarvunaou lunsasenny
wou Teaszrnanuedluaaianannsng tazaainas
¥
f13nil SIWDININTTUMITZANNUT NI NIAY
1 a = = T I ?f,
6. auasumalatydnuodiuilutuneuay
ADANADINUNILUHIMALAZANUNT DUNIUATHT N
voatlssmaanasn
7. @WaTemaldtasmsinileanisanariioseesy
HaNTZNY 1NTYHIANUAUHIUVBUATHNINNAIN

a

= Aa ~ a S Y
HAZAMMFEUFITEUUNDNANNMT D aaFTau

]
Aa aA

a A v = ] ~
Rununaoudio sawdemstiansneg ldunasnish
o & A o ~ A
uiluiesnyuadosmmiasygnIunn
o a d' Y a = Yo
8. gutiumaie IdamndnonGounnilszma 185y
4 a ~ 9 a d' 9 ]
nadsz Tond nmsdladisutunundoudioedis
=]
NEhN
9. MIATNMIBIUITANVALAINALANNTIND
o - P H v
nuaungIzdou ngunaa uleie taziunouAIl
A 1 =) k)
myasuilianuTlsela Ganuaeandos uay
aansamamsorld laun 1) Usulszanu awnnu

mueay ‘HIEJ“]JWEJﬂﬁaW;Iu Lﬁﬂﬂiiﬁjﬁ%ﬂﬂmﬂﬁ

C-10




MANKIN

AUATUYATINNITULATMITINAGUNIATHTAD 2)
9
YTV UAB UM TV T UM TAINUIAZNTVOOY YN
9
Tasmsanvuasuiaz 1S eudie 3) dudsums
LN Yoyasumsasny ngsziboy nginaal
v
uToueHaz TUABURIUMITAINU TINDINTIHOLNT
HIUNIGUEVT MIAIUIAYI (One-stop Investment
A 1 a 12
center) H30AMLNITUMIAUATUMIAINY 4) USUg9
9 v & Y
udeyaaumsasnulunngluuy Fnsounquaiy
msmausuagmusmsieswienuazaInlums
MruauTeuie 5) duasumsdszauausenin
. o . A4 9 Y 2
WUBUMATFHAZHIIBUANITe 1IN 6)
W13ONUNIAFINIVEIDUTEUINDS1UIIANAZAIN
MIaaNU 7) szyduiumsieduaiuanusmiio
s
senannunlunseuniaveso uFeu (ASEAN-Wide)
HAZMITINNQUNIUATHFAININA
10. i5aannamanus i llgmssmaaves
I~ = a P A 9
aananulueuweu Tasinmsousenliumsnaoudie

= = d?
Nunuiﬂmmmmu

a ( ' o 1
INMIUATIEH IHTIUVD LLNMW@JH1@@1@HH1%E}LL@$ AEC Blueprint wunlemaiuin

da! o v ?1’1 1
Yudmsunesu Inelumsasnu nilulsemanazaalszms

C-11




A1ANUIN D

M1519 D 1. d5Un19aeuvainamuuIaluginasy

Uszin nMANEIARS ng sy funouuazisns | Ruasu @ | fhwane | nsuivns N3 YAAINS gy UalauauuY uaz
nasvu N384V agmu u) nsasu | anudes | Ussiduwa | Uszaunisad guasIn u 9
Aansauly
N384y
nasu - WIEIwUNAR | - WrI1w - mvuelimsay | - wdsdduiu | - Wvane | - vinns - AU, -nue. duarans | - msdesiu | -misaglv
Ynnila NOWUUINIA Joyelfneamu | ausiesadyulu A UANL msamu | Uimserw | Ussfume | idenui@oing | ennudes ngvsngalaue
Uy Urungdiswng | dunds vdnning i dnau SAA VB9 AUY. srialuug mMsasu | wazszuudldiu | S wuanmslunism
41519013 WA b&ne kaz | U1ugy ﬂfgmﬂ’umgnhjﬁw Tagdu A9 NFATI | VB9 WU wounmnglih | wanwWdeuss | naneuwnuld
Usgmelalusny | 915719019 nIN3eUar bo V3 Lﬂmmaagﬁ NanoU Funing Relative NAINU HvmAu -Currency
AU o | wa. odme miamuﬁwm way | fovay bm oy | wnudididiie | wavdna Performan | #in9Uszine ARDIAY overlay lagien
$uil oo fugneu | - ngnaevsas | ngnaevsaeindie | feanBen | Wubueey | uan wWasu | ce mnefe | Tasiawz Tagld | (Unwind Currency 98
o&ne msamuvesantty | fiil . A0 ilenns oy mMsfmun | Buasu position) INFUNTNE
smuansiduly | arsvillan $eu | ooy | —> s fudleuin | AUseweege | - nsld - Asset class
amuremmuly 8% @0 Tiunasndn | aswuly (Benchmar | a3adsiiuust idesilelmig | uonfuazuims
vanmiwgidann | wesasu | Adu Funsndus | K vows | beew uagldd | lunsamu | 4R
dosgilidinindes | lan Josar @ | ts1wms | asUssiam | asBuning | maimunBesin | lasawy S3Aslit
8% <o YeIduamU | m.dumlnn fedu | agldsy ey NUY. ogsbengy | Anwdndiylu
Faun Taomsasu | S Jovar o | 53R | sulsEm | 989in0s Derivative 81 | 13040118 31
Tundnnindiiunsgs | < odam WaIN1s aundsdly | aspuiitels lLiunsuane | Wuiladeddnd
- Mvualiamu Suning amuues | sUuuuees |l Tudszmelng | dawasiarly/
dneUseinelaliiin | lan Sewaz o | nuv. Jadu | Tracking | wamauwnu Felumnudy | vievu Tasiamne
Jovay b V09 & lnseasng nsasuly | Eror genindn Bwdiedu | i
Runewmu fiugilan JTUN —> dwiu | Weuin wneslefld | -msaspilu
Jevar o loeflsger | MmIvdms | ded TunsanAy | srsdsemed




. diynaa
wnwulan Say

Y @

QREGNY
(Investmen
t Horizon)
\adBagl
@0 U

-1 funs
N32Y
AEe
YDINBIA
GNY
sy
n15.UAN"S
AUl
eatay
losan
AARNLEU
na1aulng
galyd
NANA N
naINuae
SqusanTw
Aapsdaly
a0
3995V
RunuYes
nasu
an1vu
unlvegle

AaLEDS
051
waniUdsy
A
UANENAU
Tlunmay
Jsgnn
Funsng
Fufupn
Feosany
YadlAag
Uszinn Lag
1AL
N15UA
AED
FTUBNI
waniUdsy
Han
Ty
Funsne
UszLaniuy
Qz3ln1s
YINMI5ANL
Feesns
wan Wiy
AUEN1IY
faA

LU N3
auluns
a1snulan
nu. 14
gt MSCl
All
Country
World
Index 1Ju
frisuin

GENC RN
Uszansnn

wualtinfisdu
WagAITIv
AudAylunig
amulugiinig
anFeu Fad
potential Tunns
upgrade g9

D-2




Uszinn nquanedane | ngssbeunts | duneuuasiinig | Ruawu | Whwie | nsuiws | nisussdiuwa yAAINg Ugywnguassn | daiauanus uaz
nasu G amu @Ewum) | msasu | anudes Uszaunisal Bu
anuniauly
N384y
nasnNu - dnstamy - suidgy - Julumy o,000 idn - aaulel - swnumann | Guasuiasd | - viakeay
UseAUdeny | 11057 be WY | AgASIUANS | Suideu auv. ®®,000 | AN Xabyy WA b&es 108 | YAaINg
nsgswlyeld | Useiudan | AgnIIUANg Tagasu | au. @y | Investment | - Conference | Hrunasusail | Suinveus
Useriudany enlielaur Usgiudaau 3 Bt WNWMS | Grade Call ynlpsana | awuly AWUANUTENA
WA b&an ag | 307 AILNITINN HUsUNS AU - Yo - ANBNYIN AneUsuine - Anulanay
uilaiadu nauszlevl naUseleviivag Fpua Usednd | arandes anouUuNLA1 | (Foreign N3UBNUVDY
UBINBIMUY naauUsEudeny | fusUns A NI NIeHe98e | Investment Usgrvuieniu
Useiudean | we. beee wazdl | $5iamia | bee wanasulsl | lu e ¥ Fund) 31104 & | N15asYU
WA bdee uilufisnds uas | uazsug Weniniey NoIYU 30 AaUTEINA
uaziudly MULNUNITAMNY | LanYu 8z &o neidguiu nan.
ST UszdDilésy AaUsEne WAEUIMT
anuugeuan | Aildsunis JUAUTENIN
ARENTIUNT UG UTENIANG
Usgiudanu B \ASARbY nowulneuas
sonhlUamuly | szdu UIHNIANIS
vdnmingifiany | Investment naamnu
ffunsglsitiosndn | Grade aUsEIne

Sovay o U84
Runeeu uay
wannSMETTAIw
dedliAudosay
&o

D-3




Ussan | nguanedane | ngsndeuns | duseuussiinng | Ruespu | Wwane | msuivns | msdssfiuee yAAINS Ugymguassa | daiausuus uaz
NaINuY agvu asnu @wum) | nmsasu | Adwdes Uszaunisel u 9
anuniauly
N384V
NaINU - wsgsdyald | - sedeu - gfiumsasu | gelud NA NA NA Lifivszaumsal | Ll wWuaau
Runauny | Ruvawny ANENTTUNTT | muszileu wlguy QREGEVATY Unonseas
WA b&ne Y | NOIWURY ANIENTTUNNT awmu aUsEIme GHRIGERNGE
$uil o VAWIUIWIY | NOMURUNAWNY | f1aUseine
QWU b&ma | NFTAMN wazauuNuns | Tusseg o-
wauselowd | asyuuszdUi o Uthamih
Yoenemuiy | l@suanuiugey
VOWNY WA, | 2INAMENIINNIT
e NOIWURUNAUNY
1Ag9eia1TUIAIN
NARDUWTILTIAN
aglasuanu
\Feaveansasmu
wazAdadanIy
sunswaanauly
syozgnluddny
Farmualinesu
Runaunuamuly
vdnminegfifianny
sunsgalaisngi
Fauag Lo U4
Nunemu
wazaamuly

D-4




wanNSNETRAIL
dealaliiAudes
Ay <o VB9
WHunasu

D-5




Uszin nguanedane | ngambeums | dupouwasiSnns | Quamu | Wvwe | nmsuivs | nsussdiuwe UAAINT Ugywnauassn | Tatauauue uaz
naLwu asnu asnu @Ewum) | msawmu | annudes Uszaunisal U q
auniauly
N3RSV
LRV - wses el | - weeswlnad | - szdesaamuly &o,00m wwavnsly | wuavnenns | nssieauea | aanduduy Aflosndu | esiinng
duaseslu | aovtudueses | aantuduases | wdnmindiunsge | Awumar | msvivs | vimsenw | funsuims | wheondwid | mhsewdlSy | wanideu
BN U e U e Yovar o Mhun | Aul beem | Gunesu | Fes e du | maamusio | dndetulud st Uszaumsnl
b&&o b&&o (@) WusUnsigua bt | 16w UNTIUNT | bedo wazlims | dndudedd | anuddums
- NYNTENTH vi3omiiunds (o) mwsiuas | Auides | aspuneiiey | Ussaeld srgrlaly | @ 9N
Svuavidninas | asansuili ANNAERY | FIUNTT IGH nONIENTNT N394 MIYUNIATT
uardBmsasmu | naEMTRmIndan s | UidRew | eaznssums | Aeadesiuns | stuunudiu | sauds
MRNGRRY] Useiutusiunay Wy ngnasat | aantusieles | awulud n5aUi NTEUIUMTIATI
Auasoaiusin ¥ | aenide () Gu HAROUWNY | MTAMUY | ad odda Fai soumauuay | suileu dygn
&&e FNTisLUNAITUMS awady | A anduiiyaaing | wunzay wazgUassaly
Uszinalnevisens AULATAN Aerwduer | -mseenng M9gInsIy
ansuiifisunans wazAL Uszaunisal NIENTN Uszlnneneg Lo
wisUszmelnedu sy Aegafuns wietetsru | Junwinmialu
Hoan () [urn naA amudnidy | seeui NSWAUINTT
yEenaansvisn NSUIMIS Rendoeiy USMINTAYU
sumsTiTingyng INSTINAYNG | N15avu ileuszloviise
Wz danetudl andufmualy | Sumeuuarld | mhenuniady
Lilasunisfumses Tounssuns | 138N JEEReH
Rurhnilugeen sy B
et anansavin Usenausie
sanswiolasd Ay
Fye e tag nsayulA
velneilduade Auugiagli
Aulel ALY

D-6




- Uaqdu dalud
suiloumsayulu
AeUseine

\Neiuns
asuvesanUY

D-7




Uszinm ngvisnY ngsudisuns Juneuwaziinng Ruasu wWaiwnenis | msudwisany | nmsussdiuna UyAAINS Usym Jolduauue
ﬁﬂgqnaanu AU AU (&uum) agmu e Uszaunisal ausTIA wAZBY 9
anundaulunis
AU
LRV N.5.U. fulumund | e, msvUslewd | - nse - sl - puseiy - ANFAUNTIUNT | - NBINUL - -
N1580Y | NBINUNNT Y84 Yoenouduli Sausn WENNSNET NanouLNUlag NTAINUADS weuningliyaaa
wisrR | oouwiend | Aaznssunts | ulusnuulevne | Sgunadnass m’msﬁ"umgnlﬂ Sgunaay SILUNANTT Tamdunisunu
e b&&e | Nodwu VoPUENIIUNT | 10T mninferay | fudseAuli ANTUNUAUNT | AUAY
NOWU WALy NoINAN 51 aunnlasy ANULAZLAUD Wizaula we
vounngli@aiu | 9wau nauselevineu | Anudiume nsuaUMINYlA
NsRuvseliAyAma | e,000 &u WILINMTEIRY | AENTIUANT RIS IRLEVAY
Suiifianudenng | vm avauuavidu meluussmeniy
ANTAUNITUNUAY aunulvamuly NOIUILAD
ANz aUAle $98N119AT yaunungli
InglviAnlenenis aendeiusn AR TR FISIVNZET
N3EBANUALS Uszdnsenm TRyanaduid
A8 ol oy lag Aadeavelu
B. NBINUNTO 1RABTBIEUIANS punsaayulyl
F3nmsnowmui wlvgunislng ¢ Uoundn b una
Iasuneunung WIAY 5UIAN0DN
Agfosauly AU uazsuIANg
wdmSwETA \fensinunsuay
funsgalaifiininges annsainIsinuns
8% o TngagAUIN
Wiuiieu
HanaUUMIUTILFSU
fusnsinenide
RuenUszan

D-8




sananlutud
AunTnAvuaLnn
WWI1EDILATU o
U viselduain

D-9




NIARNKIN

MANUIN E

o ana d‘ 9 =Y
HUUADAUATHINANILAAD UENSINUN Y

E.1 ninfaamsiannuazlnssadauuudiasaasygiauy Excel

o an A 9 a Y] 49! A 9 Jd
i%‘]J‘]JLL‘]J‘]JmmJ\‘lLﬁiBﬁZJGIﬂﬁlﬂﬁ’é)‘uEHEJLQ‘LWE]‘L!QﬂWGJJHHIHLWEJ&l"B‘]JigIEJ"H“L!

UsziliumansznuvelunuAdoudeTz NIl smARoIATHENY IN8 LazAAIAN1SIAY

v o J 1

21MIFU MANTUS 1A MANTTANU LLagaaian ﬂ‘l/li‘l/‘lfl!,!,ﬁ\‘lﬂizmﬁll‘l/lfl

D

a

o @ 2 @ 4 g}.l
§$U‘]JLL‘]J‘]J%'IQ'EN°/|W@Ju’]ﬁu@nuﬁaﬂlﬁiyﬁ A llagﬂﬂyalﬁiyﬁﬁ'lﬁﬁiﬁjﬂ‘ﬂq

Ll

= A A A 9 aq Y Aa o &
NOERNNMIRIUNNeIves Vg Tilsunsumasugiaduiagy EVIES Tumism

A9

[ v J [ a 1 A Y @
ANNANNUTURIIEMAATHINIAY uazwaaNNazaIn Tums s msdTulaas
@ 1 ) = o 9 ) d' 9 Y 1
WAABERAYBITZUVIUDT A0 1MIasauuuiiaesi 1dnin EVIEWS Teglu
gﬂ“llﬂ\i Excel
o I o o Aa
FLUVUVUTIA0ENY UM INAUINAUVUTIADUATHINIUNNA (Macro
Econometric Model) Taguuiaauuuiiaodlussauummaazniunsnasanmsaaniu
YoaTeN1uATHgN IUTZAULHNA (Macroeconomic variables) 141 IuUNUIAADUY

v % a G [ a Y 1 ) a
E]G]ﬁﬂﬁ‘;llmﬂ@?‘;ll@\uﬁiHﬁﬂﬁ]ﬂi@@ﬁi%\ium’ﬂ llﬂQLLU’JIHM"UENL?GE;‘%;M]IWJTHJ

1. BIAAM INANUVVD 12D
mRefidAyvesmsiauuaeursvgiamnaeudeiun AN
umﬁﬂﬁugmmam'mgaLﬁiyj;mﬁm(mﬂmiﬁ'ﬁ”wﬂaammzumﬁwgﬁ% (Economic
equilibrium) NA1IAD @aﬂmwwumﬁwgﬁ%%ﬁﬁ@imﬁ'aqﬂmﬁmaim (Aggregate
Demand) L‘1/1I1fT‘1JQ‘]J1/11u3J’Jﬂ'§’JiJ (Aggregate Supply) ﬁ}ﬂi}}u 'luamummfﬁmmgﬁﬂ
He9IULe8NINAREN N Ao 1HAQUAIATIMAY (Excess Demand) #3pgUmudauin
(Excess Supply) uduansal aziina lnmsdsududngaasninluiieue Tagru

vy
peAsyneunslumugilasduazginiu

E-1



NIARNKIN

J a J o w .
o Jludugiasauiaiiy melduuiAamsygmansvosdnin Keynesian

UsznouMIeMIUs InANALNTY NMIAINUAIADNFYU N15UT InALATNMTAINU

l
v AKX [

9
MAIINVUDY veulszanuseie 9 IMSIUNNeRUILYTZIIY MIFI90N

A9

N A o Y a v A A (o d‘ %
AUALASUINITUASDITUUVIFUAULASUINT ‘V]‘].J'i‘LIL“lJﬂEJUG]'IIIQ“]Jﬁ'QﬂTN(IULLa$

uonilszne

9
® Gluﬁ’mqﬂmumaimuu NUUIAAVBIAIN Neoclassical HaRAnUDLsEIng

Y
=

W AuagNUTITeN (Capital) 9981159911 (Labor) ttaziadudus) 59udna

a 1 2 I
FTHINITNYAIVT LT UNIANHATNTTY NIAYATINNTTN LASHNIAUINIT L“]JLH;]}H

P
A
Aaareaate Supplv: v=AK*L1-"
o QAUATW  GDP  gap 9TL¥NNU 0
NIN9ABUINN D (Real GDP) WazANH
Pe E 3191 (GDP Deflator)

Aggregate Demand: y=c+i+g+(x-m)

> Y

0 Ye
= o < o a o J EY o @ o ' A
GBQEIJULLU‘]JEDTEI@\Tﬂﬁ]gunlujﬂﬂﬂ\iﬂa']'31111%1uﬂ1§wwu1ﬁﬂllﬂﬂfﬂ1a@\i Na1INe ?nﬂ@‘ﬂ

4 . [y} (Y ;3 = Y 1 A Y L:i
ﬁ\iﬂﬂ?ﬂiﬂﬂigl‘ﬂﬁ (Domestic demand) ﬂiﬂ@]?gﬂﬂlu HAZUANUADINITUINNINTUAIN

a

< 1 a 0 a
nan laninmngUniululszma (Domestic supply) Nazdanalvinaglasnaauny

c:dy () 1<

v 1
INATU (Excess demand) A1 1o IviAsugnalsudgaasninnazihldinamsinan

U q

a 9 1

A ds! d' a g a (% []
aumnalszmemnvuinelaglasnaiunuaing?

E"?']TT%JUTIEJQH%A]ﬂﬂ’i$‘]J‘]JLL‘]J‘]Jﬂ°'Iﬁ’E]\W]']1]ﬁJ’J°ﬁ}’E] IL.

2. 1UU189049 Excel
o o aa 9 [ )
33umm‘U%mmwuumammHgmmummnmwﬂugﬂuumm Excel lag

seuudl 2 IdnwenToany Ao

E-2



NIARNKIN

1.) Simulation

W - g Tt e
g Comr

e S S BTV RITE L T B R R . S e el erou | thoechk
Thptay i) fare ) At o) Tamtar : T
P {3 k|

1 A B | o E F G n "N Q R 5 T M

1 Aniempleas Lhait

4 T;im

51, gl oY an sl 21 &1 28| 200 0

5 7 rwviduily SO Barral 618 L3 5149 813 0437 um 2008

7 3 Fud Fand mas {and of pursed) % pa 425 02 [F-] s 0% 125 07

94 rwdwimamilan Yo 025 83 47 643 475 5.00 508

70 Wadrelmnn I

111 RAP 1 Yu foed ol pesad) %pa 12 348 1% 2m 15 12 1

122 dnrmamilies ] 88 na un nn 3000 | 25 won

11 maldeamiy Mil iy 16062  tesant | raete | umEM|  zetems)  2uods|  awaon

WA il KoY i W9 ] am an L o

55 dazsduds i 1] 1850 o mm wmn o no0e

17

o gt Usit ; —

201 GO m vwrilagie v 8525097 9080 45¢

212 GOR Groreth @ swmdl L 59 2%

273 Swenderen - 5,410,506 66 371,830

73 4. GO Pur Copin. wm s eEY

45 Whr%h USD e 322 4116 4

5 B mm (RC] oY 3 76

% B (ACp) oY 18 20

27 6.2 meeilaawlyfadels (RCg) Sl 1] 1z

20 7 mmageds it (A1) HYY 1% 12

2510 mmesmesrsdsiivi (i) Hor 04 £

9012 mmmesan 1) oy 43 47

A1 1wy mazu i daia BT T 51

3 g

i 5

M xYaY 5

35 11 gudmiainded 175,060

36 %Yoy %4

3712 mamimin Fil)

1813, mairiehuie dn AT

3B %ol GOP 1

20 14, malfdwannty T

an 14

47 1h, maduws

a3 151 mmayulen et sl e

a 1. natenrd

a5 2 Imwnrd

55 15,2 mmaphmbmmu el vz

47 1 outencd

482 Inward

2515 I mmaneby

N kma: wacns zar i i =

e w Aargpten | ¥ fummeny Q| Surmeey ¥ RG0S | Dalaton - Q3 2094 | Q3 Jod - Q) 2006 Q4 W08, QL X007 QR JOO7 QU NOT | Q4 I0OF . QL0 Q3 O9E  QD 00 O 0D G1KNO . QR NP

P ) = [y

Fage Layeed Formatuy Dats B Virw -2
B l:“ st tamtens <0 - AT [ ] | et e ) U cowma o [Noma Ema | Neemad FCT. | Nersul Quet.  Nersud ROCI-
— e Conr -
e e (BT D A BB R ot (§- % 0[] G N i e U T Nond et Goed 3
et T o ——— T < e

@ ooy Warning Sctsnaticians o bras has bean Saatied | Cetend

21 [
22 Finel Dysposatin lacome £ R
2 2E 388 k %] 13
4 Homanel GOP NGOF) 237383 sl emagaf zasian [ ozrono [ 05a05¢ | 1012266
26 iy [T fL 514 (2% 71 51
26 TaxFvarun (TREV) 50N RN S TEE T 5T B TR T 3 T T
T Seyey 53] 587) 71 515 515} 72| (3]
28 GLF Coteot (GDFFY R o pEEL a5 4110 24053 fa 11
29 hion-Housing crecits o conmarcisl ek (NONHE) £3EAT eazzpss| | ssman|  sessie)  sEstie)  ReSTi
30 %yay 35 3 41l 4] 4 LE
n —
32 Hoscine conssmer prca wdar [HEFT) 1908 ALET 1814
3 ey [ 547 583
3 Mmmum WUR e end of peniod (MUFy 7% 7 53] 73
35 Hoaclioe siflshin rote HEF] 3] 54 55
36 @SEASE) 1
3 Month  the sed o pencd (T i 24
9027 S5
a3 L1 1|
81 Core consame: pnoe e | 18]
52 Sy 14 23)
53 Wi wage for Bangock (MR EH 3!:0
Ja]) 0
55 Evctange Feste £ 1) 1]
[ 10
57 R haoed pric (FOAF] o 3]
58 Sy 132 01
58 Fanr price (FARUFY 3 Y 129
50 55 5] 51
61 Energy proe [ENFY b by el )|
& % 4 63 53] 7 55
53 Do crude o price (4] i 100} 1y It 1200
23 H 4 4 &4 1 2] 11 L 1] 31
BE Prme Creat i 95u2|:’u’y{ WATAT O VBHGIZH SWETE wsr!FF%? FATTIA NN T ATE. VISIEA 16 01 SRIE A
Bty [T 4] LE] ] ] L) ui| 10| LE] LT

4

9
Taaunas lWauseazDeaniil




NIARNKIN

1) Simulation udJu ]lwtfﬁclﬂgfjﬁiﬁgu

a L . . =]
(1) m3tleudoaruuAgIu 15U World GDP, Interest Rate and Oil Price tiludoya

u

Do

[ 9) = 1 .
miumi%ﬂizmmmmazﬂizmuwaﬂiwumm worksheet assumption

oy T .

o . L i i e . —— —

tame | et Peelmed  Femdn  Oas e Vew M- x

B il SRR L S ST Goners R I [ ™ oo X o 9{ o
L o e e 3
P pamat |2 T S | (O e scom | #m e 0 0 ] atonat rest [T ows  F0 moy

— It . pres— 5 Tuumoes

3 Workd GOP giewh

4 Dot et 6 prica (0]

& RF 1 day (snd ol penod)

& Ercharge ok

T Frevte Crecit

& Mismum wage e
9 Fampren thenge

=l .
(2) ﬂ']iﬁﬂﬂﬂﬂﬁi']ﬁl\‘]']uNﬂﬂﬂuﬁiuﬂJﬁ]QLﬁi]&ljﬂmlagﬂﬁNuﬂu worksheet

summary q andy
AT — = o S

2 veme | et Pmeimod  Fomn  Oats  Boww  View -
g o, scal e AN ] et R i T A ﬁf #
— Lacom . 3 L et T,
e ramatpute |30 (BT A (W0 ke & ceus < bt Dante famat oL Tl Pl
g . st g tmer - o Eaeg
Hi - 0]
& [ E 3 [ i ! ] K L (] [] [0 P [ ] 3 T ] [ =
7 1
10 T
i1 el b 2007 a0y 200 |z iy
201 GO m nwivin T 8,528,187 WR0IATE|  4m S| W94 i0smzs|  1Lizen
712 GODP Growh @ mwmel et 23 78 33 38 54
22 3 dnnnlrzves - 65,510,505 BANAE | e aTE|  ETTEAEI  BATSENT|  GEIYED
23 4. GDP Por Capin wfnu 123480 OITEE | waeanT|  wssat|  wazsno|  wezsead
24 5. GOF Par Capin. USD ey Amz2 R 1Y aMES 4,785 1
25 6. mmad Lmdsdinia (AE WYY
% Bl dinta (Ap) Yol
21 B 2 il iyfadvis (Rig) BYY
26 7. mrsaviaivia () oY
2071 mvarermwaseisiv (Rip) Yo
30 7.2 mmmerermiyieiate (fig K'Y
B azuimsdaia HYoY |
DY |
32 10, b sl sanliuy WL UET |
Yo |
3 11 g ML UST)
% wYaY |
1712 mamrin MALUSD |
NLUST |
3®  %olGDF |
4014 milEhmaniy o |
0 oY
4215 madumy WL UST
43151 msan i Ml ST
& 1. nstemrd Ml 5T
452 Inward ML USD
45152 mmasnhemBmuSeivsdidmna | N2 USD
AT 1 oetened Ml ST
2 lnward ]
15 3 mimsanuly Nl 15T
1. ostnrd ML UST
2 Inward M ST
16 Al Hpo
17 MLR %pa
|
Wue W Mmoo | ¥, Summeny Q. Sumnery¥ . Ageguce . WEDP., RGOS Cwlon | Q12066 Q3 2006 Q12006 Q42906 QL 3WT . QL INOT 03.BOT O4MOT QLIS QLIS QG B00B Q4 pws . g1 29 qz 000 (N -_l

E-4



NIARNKIN

(3) M3 simulation %38 run worksheet ql 2011
N — e W 0

oyde o NS . WD i
Wame | et Pgeimte  Fomdw Dt Beaw Ve _ @-7x

B des ssamten <15 < A [ B P esten [ S A | ead = Newnal E:“‘" T
— acowr g it
(Y |, o i . 2 e Conatinsl Fromat Dlonarony . | fglered o Sank Fna
St B8 = RECR Sl IS B TR R | mlm_ﬂ‘m o iobescoes tgews o el
Cupboant i Fart 5 At o I % e
-0 ] {0606 I00) =
" ¥ r —— 7T O O Y T OO T S, U O R O R SN W |
rate (s posem

L
Cormt
o ] Sanancy
a

Constintt
[T T T
- I

q

wEEs

Ewnhe

9
%

2) Model 111 1Wansamszuuaums Macro Model TaeTinaring 8 worksheet 14

@5y M31lsulgauuinase Macro model

_L‘:.. vt < - e e : & W tomaFo [Nomd Fa | Necwsd IFCT- Nermd Quet | Sormd RO Hm i3 E:n-g A
= e - - = Few-
P tamat i (3£ BB 50 A (B W ereaconn - | [ 8- 0 [ ] S Fomt | s i U6k Ts  Homal 8ad Good Lt i B e
Digbewi Fart -, Srprrn i sbyy e e Edfing
-] " e s | Cpmons x

72 Finel Cispusatio score RECTRE T T T T T T T S I T T T TR

23 iy 11 214 350 3l 2 3 3 3

24 Homnal GIP PGOF) P oamman[zeman| 2vzem[ zssean [ pmovee [ neamel imsoal zenan[ zromof Amsinse| moazzes

= n 53 BH 3 5 i (i

6 TaxFeverue (TREV) TougnieM| 4741 | W07 SAL04T| 4 TSE[ 1930 a7 SPAMM| BN | &EIS| 205Rs

I Siyary I 35 30 53 677 633 5 8 514 E15) 720 k|

28 GLF Dol (5DFF) ro nawl mews|  zes| e mael o des)  amm a0 0% 2Mes

29 MorHousng cedis olconmersiel bark IONSD. T S20604S| SWE4  EaEA7)| S34ed| seams[ GdeSi| 5810 | GSELan|  GSSATE|  SESTIG|  RSTIES

3 Yoy 3 ! 3 34 i 353 ) 4 4 43 12

:v —

32 Hiscivee comamés pre isdae (HCFT) I £l T e w3z 1413 14877] 1508 18514

33ty 435 4 58 55 635 541 513 a0

M Mamum LR e enc of panod (ML) T 86) in L 75} T 155) L 1]

35 Hosig mfistion rstn HINF) 45 43 58 54 134 541 513 4 55

3 @SEASE 0 1 0 0 0]

N 0w 0 t 0 0] L )
Vanmum Tme Diepost I Mord tha ged irpensd (TOR) &3 a3 4 24 34 34 24
Flesl GDP VEEANIE| LRG| 10395 1IBied| L3000 LELEID]  134081]  S17603)

5 oy EL! 43 44 1) 51 44 50 =

4709 [l [ 0 [l [l )

45 @S [ t 1 ] 1 b

51 Corn consume: proe et (COF) 1y me 1124 1134 1| T14e] [T 118

52 Yoy 13 12 15 15 1 ) 2

53 Werimumweage for Banguok (VI 30001 0t 3000 30401 0 N30} 154 150)

“ 323 M 33 L ECE a0 51 50

55 Eachango Pose ) n7 7 07 07 7] A 3y |

56 vy 07] 7] a 07 1 1 11

AT R ozl prce (FINF] a1 4 N3 BILE 28 i %Y 18] |

5 45 124 157 174 132 75 53 10

55 Farm prioe (FARMF) 2848 £ g 361 303 3273 1214 124

50 Sy £0) 56 50} E sif a0 51 51

61 Envagy price (ENPY 242 oz 201 2400 ) 2574 543 2

oy 1088 74 63 53 7 53] 52 55

53 Do crwke or e (0] e nae 100 g o 1220 1) 1200

& Moy kL 1% 21 17 1 41 k1

58 Priste Croot SIRATS0 SLMMZIEAGE WAZy E) NRHIZAZE SFELTIOGTE SIST71155 SHTTZRANE GAEI M 37 \DGZOSAR 15 101393 AL

B Moy &6 a4 g | 63 &0 ai| ] 1) EL|




NIARNKIN

E.2 szuunuudiasaassgianmsnaouineduny

1. MAATHNID (Real Sector)

1.1 m3gUlaaudlaamaenrumusning

ALn(RCP) = 0.0081 + 06711 ALn(RYD) +  0.0191 A Ln (Wealth)
(1.5437) (5.0212) (2.3735)
+ 0.0519Q2 - 0.0501 Q3 - 0.0303 Q4
(5.5309) (-3.8990) (-2.2145)

- 0.3453 ECMRCP(-1)

(-2.9435)
Adj R’ =0.6318 S.E. of Reg. =0.0161 LM (4) =3.5035 (0.2321)
ECMRCP = Ln(RCP) -(-1.7312 +1.1019 Ln(RYD) — 0.3211 INF

+0.1576 (Wealth) + 0.1012 Q2 + 0.0458 Q3 - 0.0123 Q4)

Ln A0 natural logarithms

.o <
Qi e laswnani
ECM f1® error correction term

1 @ < Y1 o a £ a .. 1 o a £
“lmmazﬁmmi mgamﬂlmuaﬂ@mﬁuﬂizﬁm 0 t-statistics VOIMFANYTLANTUY
Adj R’ fio Adjusted R-Squared
S.E. of Reg. f® Standard Error of Regression
L 3 v W 1 1

LM(4) ﬁf’] ﬂTiTIﬂE‘T’E]‘]J‘]jﬂJ‘VH Autocorrelation UBNANNIT “ﬁﬁlﬂuﬂTimﬂﬁ@‘UﬂiTNﬁﬂWHﬁi%‘VnNﬂW

@ ' o <
residual Tulasanalaquiunaz lu 4 Tasmanounth dravlurudy fe p-value
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1.2 msamummanmumuﬁmmﬁ

ALn(RIP) = - 0.0194 + 0.7080 ALn(RGDP(-l)) + 0.1031 ALn(LOAN+KAOTH)
(-0.6314) (2.4860) (2.7721)
+ 0.2634 ALn(RIP)(-l) - 0.0733 Q3 + 0.1494 Q4
(1.9821) (-2.8835) (4.9959)
- 0.2659 Dcrisis - 0.4147 ECMRIP(-1)
(-5.3665) (-2.0166)
Adj R*=0.7291 S.E. of Reg. = 0.0643 LM (4) =1.2517 (0.6331)

ECMRIP = Ln(RIP) - (-0.3834 + 1.1960 Ln(RGDP(-1))
—0.0539 A(MLR(-1)-INF(-1)) + 0.9258 Ln (RIP)(-1) - 0.0724 Q3 + 0.0992 Q4)
1.3 nﬁ‘u‘%lnﬂnm%’gmammmmaﬁ
RCG = CG/PCG
1.4 msamumﬂ%gmuﬂmmﬁ
RIG = 1G/PIG

\ a 1% d‘
1.5 MIAIDNAUATIATINIINIAIN

ALn(RXG) = - 0.0206 + 1.8957 ALn(RGDP11) +  0.0705 Q3
(-2.4027) (4.3158) (4.5443)
+ 0.2960 ALn(RXG)(-1) - 0.6729 ECMRXG(-1)
(1.9900) (-2.8489)
Adj R>=0.5604 S.E. of Reg. = 0.0407 LM (4) = 4.6734 (0.3225)

ECMRXG = Ln(RXG) - (-4.7586 + 1.4478 Ln(RGDP11) — 0.0095 REER + 0.0479 Q3
- 0.4144 Ln(PGDP/PGDP11*ER)+ 0.4908 Ln(RXG)(-1))

1.6 MIAIDVNUINMIAMNTIAAIN

ALn(RXS) = - 0.0358 +  0.5389 ALn(tour) - 0.0051 AREER
(-2.1547) (7.0816) (-2.2177)
- 0.0486 ALn(RXS)(-1) + 0.0666 Q1 + 0.0826 Q4
(-0.3955) (1.8965) (2.3619)

- 0.5579 ECMRXS(-1)
(-2.7871)
Adj R’ =0.8102 S.E. of Reg. = 0.0619 LM (4) = 5.8294 (0.2123)
ECMRXS = Ln(RXS) - (6.2047 + 0.4670 Ln(tour) — 0.0032 REER +0.1619 Ln (RXS)(-1)
+0.0564 Q1 +0.0493 Q4)
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1.7 MU aTUAIMNIIAAIT

ALn(RMG) = 0.0029 +  0.6294 ALn(RXG) +  0.3352 ALn(GCF)
(0.4822) (6.2294) (5.8543)
+ 0.6892 ALn(NEER) + 0.2814 ALn(RMG)(-1)
(6.0137) (3.0623)

- 0.9249 ECMRMG(-1)
(-5.4516)
Adj R*=0.7519 S.E. of Reg. =0.0370 LM (4) = 8.1399 (0.0866)
ECMRMG = Ln(RMG) - (-6.8093 + 0.7424 Ln(RXG) + 0.1802 Ln(GCF)+ 0.6618 Ln(NEER)
+0.3877 Ln(RMG)(-1))

1.8 MINNVIMIMUINAG

ALn(RMS) = 0.1032 - 0.6485 ALn(PMS/PGDP) - 0.2180 Ql
(5.3733) (-2.5973) (-6.4787)
- 0.1511 Q3 - 0.7777 ECMRMS(-1)
(-4.4915) (-5.3508)
Adj R’ =0.6496 S.E. of Reg. = 0.0901 LM (4) = 1.3871 (0.8464)

ECMRMS = LnRMS) -(5.1380 -0.1738 Ln (PMS/PGDP) -0.1864 Q1 - 0.0932 Q3
+0.6062 Ln(RMS)(-1))
1.9 waasamulasnlulszmamusaini

RGDP = RCP + RIP + RCG + RIG — RINV + RXG + RXS — RMG - RMS

2. MANIIY
w dq’ a ) =)
2.1 ammanmmmmnﬂszm REI21G)H]
AT3 = - 02625 - 10.8712 ALiquid +  1.7239 D973
(-1.8166) (-1.3431) (2.2667)

+  1.3346 ECMT3 (-1)

(2.0736)
Adj R’=0.3165 S.E. of Reg. = 0.6920 LM (4) =4.8196 (0.3063)
ECMT3 = T3 -(2.2135 +0.1051 RP14(-1) -2.5008 Liquid + 0.7402 T3 + 2.3148 D973

—2.8052 D984)
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[
a 4

v :: Y Y =)
2.2 9AFNANIVLNHNANAIYUA

AMLR = - 00183 - 3.3457 ALiquid/Liquid(-4) +  0.7058 AMLR(-1)
(-0.2739) (-1.6841) (5.4034)
+ 03958 A(Acp) - 12900 D991 - 0.5115 ECMMLR (-1)
(3.8014) (-2.5916) (2.3062)
Adj R’ =0.6351 S.E. of Reg. = 0.3960 LM (4) = 4.4645 (0.3468)

ECMMLR = MLR -(2.2741 -2.1429 Liquid/Liquid(-4) + 0.9413 MLR(-1) + 0.5212 Acr1
- 1.3273 D991)
a A a d
2.3 ﬂ%N]QAﬁ’H!‘U@ﬁH]ﬂﬁW”Im‘USJ
ALn(LOAN) = 0.0010 + 0.7551 ALn(LOAN)(-l) + 0.0754 D974
(0.2097) (5.3796) (2.3705)
- 0.9346 ECMLOAN (-1)

(-3.3980)
Adj R’ =0.4331 S.E. of Reg. = 0.0270 LM (4) = 3.5883 (0.4646)
ECMLOAN = Ln(LOAN) -(0.4325 + 0.000000454 DD/DD(-4) — 0.0028 CPI

+0.9587 Ln (LOAN)(-1) + 0.0794 D974)

2.4 Fuidelulsyme

DC = DCG + DCBH + DCOTH

DCG = DCG(-1) + GBOND

2.5 AATIUAMNATDIFHIATWIAYE

Liquid = M2 / DC

2.6 AUNTNENVY

Wealth = M2 + SETCAP

2.7 Psnaudu

M2 = NFA + DCG + DCBH + M20TH

2.8 Funndmalszmagns

NFA = NFA(-1) + BPB + NFAOTH

2.9 Aman

ALn(SET) = 0.0346 + 09012 ALn(DJG) +  0.0013 ALn(FS)
(0.0433) (2.1805) (3.1280)
- 0.3521 ECMSET(-1)

(-4.2601)
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Adj R’ =0.2526 S.E. of Reg. = 0.1296 LM (4) =2.0587 (0.7505)
ECMSET = Ln(SET) - (-0.5110 + 0.4585 Ln(FS))

|l
3. mamailszma

U

3.1 gatydAuaziia
CAB = ((RXG*PXG) - (RMG*PMG) + (RXS*PXS) - (RMS*PMS)) + CATRAN + CAINC
CAS$ =CAB/ER
3.2 Aty rRUNY
KAB = KAFD + KAS + KAOTH
KA$ = KAB/ER
KAFDS$ = KAFD/ER
KAES$ = KAE/ER
KAOTHS = KAOTH/ER
3.3 Quasnulasnssnnanlszsima
ALn(KAFDS$) = 0.131 + 1.302 A(GDP11) + 0.8254 ALn(RXGS)

(2.0702)  (1.6512) (5.1635)

- 0.3912 ECMLn(KAFD(-1))

(-2.03)
Adjusted R-Squared = 0.66 S.E. of regression = 1.4953 LM(4) : 4.21 (0.52)
ECMKAP$ = Ln(KAPS) - (-1.3211 +0.1062 (RP-FED) — 2.1048 Ln(CA$(-1))
- 20.2341Ln(REER))

3.4 Quasnuluanasnuainaalszima
ALn(KAES) = 0.823 + 0.026 A(RP-FED) + 0.254 ALn(GDP11)

(2.1701) (1.7613) (1.2145)

- 0.602 ECMLn(KAS(-1))

(-2.0319)

Adjusted R-Squared = 0.26 S.E. of regression = 1.7263 LM(4) : 3.38 (0.35)

ECMKAES$ = Ln(KAS$) - (-5.6321 + 0.05102 (RP-FED) — 2.1048 Ln(CASS$(-1)))
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3.5 ﬁunugumndnﬂﬁzmﬂ
ALn(KAOTHS) = 0.23 + 1.1062 A(RP14-FED) — 1.054 ALn(CAS$(-1))
(2.0702) (1.6512) (-10.2135)
- 0.5092 ECMLn(KAOTHS$(-1))
(-4.03)
Adjusted R-Squared = 0.36 S.E. of regression = 1.8273 LM(4) : 2.24 (0.21)
ECMKAOTHS = Ln(KAOTHS) - (-1.3211 + 0.1062 (RP14-FED) — 2.1048 Ln(CAS$(-1))
- 20.2341Ln(REER))

3.6 QAMITIITRY
BPB = KAS$*ER + CA$*ER + OTHBP
BP$ = BPB/ER
3.7 Quisessernelszna
RESERVE = BP$ + RESERVE(-1)
3.8 Saswanilaen
ER = BP$ + RESERVE(-1)
ALn(ER)=0.31 - 1.302 A(BPS$) + 0.2254 ALn(USDIX)

(1.8009) (1.6612) (1.5135)

- 0.8312 ECMLn(ER(-1))

(-2.01)

Adjusted R-Squared = 0.59 S.E. of regression = 1.6325 LM(4) : 3.36 (0.36)
ECMER = Ln(ER)-(-0.6211 + 0.1062 (BP$) — 1.2014 Ln(USDIX)

+0.6234 Ln(REER))

4. MAMINAY (Fiscal Sector)
4.1 Ms1¥aveann3gina (Public Sector Expenditure)
(1) @anM3AA3 (Public Balance)
PUBB = PUBREV - PUBEX
) M34018v039MA5g (Public Sector Expenditure)
PUBEX = CGGFS + IGGFS — EBF
3) ﬂﬁ‘lﬁiﬂﬂﬂ]ﬂ%ﬁ (Public Consumption)

CG = CGGFS - CGadj
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(4) MIAMUMNATG (Public Investment)
1G = IGGEFS - IGad;j
(5) MIBABENIVINQAVBITFUIA (Public Financing)
-PUBB = DB +FB
(6) m5&!’3m)m“luﬂﬁzmﬁaﬁeﬂmwamwmqa (Domestic Borrowing)
DB = GBOND + GTB

4.2 1850Y8971A3§ (Public Sector Revenue)
7 sw%ﬁﬁummﬂ%g ( Public Sector Revenue)
PUBREV = GOVREV + PEREV

v

5. A¥UIIM

v a
5.1 ﬂ‘lﬂ!ﬁ1ﬂ1ﬂ1§QﬂIﬂﬂﬂ§Iﬂﬂﬂ1ﬂ!ﬂﬂ‘lﬁ‘H

ALn(PCP) = - 0.0007 + 1.0585 ALn(CPI) - 0.5345 ECMPCP(-1)
(-0.5995) (11.3242) (-3.9815)

Adj R’ =0.7701 S.E. of Reg. = 0.0051 LM (4) =4.6582 (0.3242)

ECMPCP = Ln(PCP) -(0.5825 +0.9948 Ln(CPI))

5.2 é’mﬁﬁmmsamumman‘m

ALn(PIP) = 0.0046 + 03090 ALn(WAGE) +  0.1797 ALn(cement)
(0.0033) (2.1805) (3.2380)
+ 0.1614 - 0.6791 ECMPIP(-1)
(1.7682) (-4.7260)
Adj R’ = 0.4526 S.E. of Reg. = 0.0196 LM (4) = 2.0287 (0.7305)
ECMPIP = Ln(PIP) - (-0.7210 + 0.5485 Ln(wage) + 0.2262 Ln(cement) + 0.3335 Ln(PEGW))

5.3 ATHIIMEAUANNBAT
ALn(PAGR) =- 0.0886 +  0.1500 Q1 + 0 0.1630Q2 +  0.0487Q3
(-4.1812) (3.1612) (6.5297) (1.4324)
+ 0.0924 ALn(DUBAI)(-1) +  0.7429 ALn(PAGR)(-1)
(1.4176) (1.6830)
- 0.9394 ECMPAGR(-1)
(-2.0020)
Adj R* = 0.4770 S.E. of Reg. = 0.0551 LM (4) = 6.5705 (0.1604)
ECMPAGR = Ln(PAGR) - (0.3971 +0.0678 Q1 +0.1411 Q2 + 0.0900 Q3
+0.0532 Ln(DUBAI)(-1) + 0.8775 Ln(PAGR)(-1))
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v A
5.4 erHnmassgllan

ALn(PEGW) = 0.0062 + 0.3890 ALn(PEGW)(-1) - 1.1533 ECMPEGW(-1)
(0.6526) (1.9479) (-4.6694)

Adj R’ = 0.4046 S.E. of Reg. = 0.0639 LM (4) =7.5770 (0.1084)

ECMPEGW = Ln(PEGW) -(2.5180 +0.2395 Ln(BEN) + 0.3745 Ln(PEGW)(-1))

5.5 FyHnanTuSY
ALn(BEN) = - 0.0013 + 0.1760 ALn(DUBAI)  +  0.9642 ALn(BEN)(-1)
(-0.1482) (3.0477) (3.6975)
- 0.8253 ECMBEN(-1)
(-2.8269)
Adj R*=0.2686 S.E. of Reg. = 0.0520 LM (4) = 3.7281 (0.4441)
ECMBEN = Ln(BEN) - (-0.1131 +0.1412 Ln(DUBAI) + 0.8839 Ln(BEN)(-1))
5.6 S¥iisIAnivA@Era
ALn(DSL) = - 0.0015 + 0.1340 ALn(DUBAI)  + 1.0386 ALn(DSL)(-1)
(-0.1749) (2.1900) (5.3974)
- 1.1553 ECMDSL(-1)
(-4.6224)
Adj R* = 0.4028 S.E. of Reg. = 0.0545 LM (4) = 8.5075 (0.0747)
ECMDSL = Ln(DSL) - (-0.1031 +0.1982 Ln(DUBAI) + 0.7962 Ln(DSL)(-1))

v a w
5.7 erHsnmmsgllaauilannniy

ALn(PCG) = 0.0037 + 0.3106 ALn(GDP) - 0.2297 ALn(CORE)
(0.5940) (2.5370) (-0.3881)
+ 0.0826 ALn(PEGW) - 0.9453 ECMPCG(-1)
(1.6501) (-6.1330)
Adj R*=0.5483 S.E. of Reg. = 0.0274 LM (4) = 10.5903 (0.0316)

ECMPCG = Ln(PCG) - (-1.6032 +0.3536 Ln(GDP) + 0.2735 Ln(CORE) + 0.1372 Ln(PEGW))
5.8 AT HIINNIAINUNIASG
ALn(PIG) = - 0.0023 - 0.1187 ALn(NEER)  +  0.4736 ALn(PIG)(-1)
(-0.6352) (-2.5898) (2.6034)
+ 0.0166 QI +  0.3862 ALn(WAGE)

1.1314 ECMPIG(-1)
(3.0680) (2.9514) (-4.7059)
Adj R® = 0.4489 S.E. of Reg. = 0.0154 LM (4) = 0.3357 (0.9874)

E-13
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ECMPIG = Ln(CPI) -(0.8325 - 0.1296 Ln(NEER) + 0.7594 Ln(PIG)(-1) + 0.01305 Q1
+0.1997 Ln(WAGE))
5.9 A¥HIIMBUM TN
ALn(PXG) =  0.0023 - 0.9754 ALn(NEER) +  0.1185 ALn(DSL)
(0.4598) (-8.9932) (1.4959)
- 0.2306 ECMPXG(-1)
(-1.7254)
Adj R’ = 0.8382 S.E. of Reg. = 0.0247 LM (4) = 11.5912 (0.0207)
ECMPXG = Ln(PXG) - (3.4093 - 0.4311 La(NEER) + 0.2333 Ln(DSL) + 0.1719 Ln(MLR)
+0.5146 Ln(PXG)(-1) — 0.2680 Ln(PXG)(-3) + 0.2722 Ln(PXG)(-4))

5.10 A¥HIIAIUINTAI000

ALn(PXS) = 0.0003 - 0.0347 ALn(NEER)  +  0.1436 ALn(WAGE)
(0.1855) (-1.9627) (2.8538)
+0.0096 ALn(tour)(-1) + 0.7146 ALn(PXS)(-1)
(1.8161) (3.6178)

- 1.1054 ECMPXS(-1)

(-4.5029)
Adj R’ =0.3691 S.E. of Reg. = 0.0060 LM (4) =8.7777 (0.0669)
ECMPXS = Ln(PXS) -(0.6513 -0.0328 Ln(NEER) + 0.1467 Ln(WAGE)

+0.0112 Ln(tour)(-1) + 0.0112 Ln(tour)(-1)+ 0.7398 Ln(PXS)(-1))

v A a Y o Y
5.11 AT UM aUATUUN

ALn(PMG) = 0.0061 - 1.1914 ALn(NEER) - 0.2823 ECMPMG(-1)
(1.0011) (-9.9863) (-2.2517)
Adj R’ =0.6896 S.E. of Reg. = 0.0401 LM (4) =2.2593 (0.6882)

ECMPMG = Ln(PMG) - (6.6430 - 0.8477 Ln(NEER) + 0.0543 Ln(DUBAI)
+0.4048 Ln(PMG)(-1))

v A a2 ) Y
5.12 AT UHINMUINIITUUU

ALn(PMS) = - 0.0006 + 0.0767 ALn(PXG) + 0.4738 ALn(PMS)(-1)
(-0.4140) (2.4874) (3.6935)
+ 0.5962 ALn(PMS)(-4) + 0.1051 ALn(NEER)
(5.8123) (2.9183)
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- 1.1988 ECMPMS(-1)
(-5.8805)
Adj R’ =0.6188 S.E. of Reg. = 0.0062 LM (4) =5.5773 (0.2330)
ECMPMS = Ln(PMS) -(0.1187 +0.0472 Ln(PXG) + 0.0534 Ln(BEN) + 0.3361 Ln(PMS)(-1)
+0.4927 Ln(PMS)(-4) + 0.0857 Ln(NEER))

v Y A &’
5.13 muﬂmguﬂnﬂwugm

ALn(CORE) =  0.0004 -+ 0.0016 A(T3) (-1) +  0.0176 ALn(PMG)(-1)
(0.4279) (2.3207) (1.6957)
+ 0.0183 ALn(PAGRI)(-1)  + 0.8870 ALn(CORE)(-1)
(2.3979) (9.6448)

- 0.7359 ECMCORE(-1)
(-3.3243)
Adj R’ =0.7336 S.E. of Reg. = 0.0036 LM (4) =3.3193 (0.5059)
ECMCORE = Ln(CORE) -(0.2091 +0.0011 Ln(T3)(-1) + 0.0154 Ln(PMG)(-1)
+0.0107 Ln(PAGRI)(-1) + 0.9401 Ln(CORE)(-1))

5.14 a¥i MU 1naiialy

ALn(CPD) = 0.0004 + 0.9537 ALn(CPIE) - 1.0926 ECMCPI(-1)
(0.3184) (7.3174) (-4.4675)
Adj R*=0.5575 S.E. of Reg. = 0.0054 LM (4) =4.2702 (0.3707)
ECMCPI = Ln(CPI) - (-0.0100 + 1.0022 Ln(CPIE) + 0.0544 Ln(GAP(-1))
Ln(CPIE) = 0.0879 + 1.5024 Ln(CPI)(-1) - 0.5210 Ln(CPI)(-2)
(2.2746) (11.6903) (-4.1825)

Adj R*=0.9972 S.E. of Reg. =0.0061 LM (4) =0.7303 (0.9475)
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