I A v o

AIIN13YLIDY

N159NNABLYINTEAUANUNTONIUMTITUENARUD LT
LaZANYINANTENUABLATEFNY Inenglasnauagu

fiusnulassns
A3.NRE" AURLATIN
ABEEIY

As.NaNaYY  WITEISIY
UNWING  F8UNA
AT.NANUA AUy
AT.5ATY  FATIUYIWGA
A5.05A  393nEAs9s
UNEYIR  lyenyanl
UWERTH  uavaT

LY d
JNENTHAV UGN



UVIUVIUNIEAN

AT AUTY FVINIY

-

o o % A 2 £ ¢ aa £ s
U Y ¥e ﬂﬁﬁllﬁ\iﬁ'ﬂy‘ﬁm ‘Ll']\‘]ﬁ']'JLﬂ?ﬂijﬂ'] Qﬂﬁgﬂﬂﬁ WWYHNS AGIWIUUN UASUIRINENT WINUD

Y
v A

[ ) o a
mmummﬁuauumazmiﬁuumgucluﬂm%u
uas

v o a [ J a @
HUNA1ITA WY WAFIFIANU LAz UIITUA ﬂ‘l/]il,!,ﬁ\iul"]fﬂ

@

Y
FM5UMIFIeIe U8



“MIAAMABUIIATZAVANNNI NI UM I IBNaNAR U UTHUMAZANHINANITZNY

Q

=) =

Ao g no Inamaldanadvendean”

avey

Y Aa

unagdduinms

U

Executive Summary

unin 1 unIi

1.1 anudnyvefym

o 4 aov
1.2 dagiszaenueelnsanisivg
1.3 voUAUed 1ATINISIVY
1.4 NTOULUINNNAAUDY IATINITIVY
1.5 duyAgIUMIANE

P 1 @

1.6 UszTeminaainag lasy
1.7 Hemdnwn

a = X% d'd' k% . . . .
UUINANHHAUALNUIVSNINGIVDY (Theoretical and Empirical Reviews)
2.1 NOQUPVARUATINMUNZEY (Theory of Optimum Currency Area: OCA)
2.2 HUIAANIIIVAQUNIAUATHEND (Economic Integration)

2.3 NOURTZUUATHgRVIAERALUDAA (Small Open Economy Theory)

2.4 1UUI1a09 Mundell-Flaming Model

Y
2.5 HUIAANTHAUIAIFIANITIINAINIINITIAY (Financial Integration Indicators)

Ao A A 9
2.6 AMUIYNNYIVDN

Y

ad = Y =
IEmsantazYeyan¥lumsanin (Research Methodology)

U

[

Y
3.1 maaduayiziamssaudaniansiu
3.2 maiauUhaeuAsBgnINrAMeldanaius me uFon
a <3 YA = 9 = [ 9 a 1 =
3.3 LUUARUMNANNAAHUANAIUAIITBUNEINUMS IFenaRusINe WT
MIFTINAIMINIAY
4.1 MITIWNYUNATHINIVRIaN MY (EU)

42 MITIWNYUNNIATHINIVOID T

30
30
33
38
45
45
62



SRS J‘I1W§’Jﬂ~l!ﬂ§‘lﬁl§ﬁi}3~lﬁﬂ1ﬂ ASEAN-5 68

5.1 18995711811 (Domestic Stability) 68
5.2 1|@DATMNAYUDN (Exchange Stability) 76
d' v A U Y Y] a
UNN 6 arHIAszaUANNNIaN] HMITIINAIMINM Y 84
6.1 Msswadlupaiau (Money Market Integration) 84
Y
6.2 MITWIWAIUARIAATIETHUTTUIE (Government Bond Market Integration) 87
6.3 miimi’mﬁﬂummﬂmwmmu (Equity Market Integration) 89
6.4 M35MTWAIUAAIAMIBUIAS (Banking Market Integration) 91
9
6.5 AFTFIATZAVAIUNS DUNTIINAINIINITIRU 94
d' a d o a
unn 7 HANI3IIATIZHNVLD D AATHFNINHMA 98
7.1 MIVAMIANARUTINYOI ASEAN-5 98
7.2 LL‘]J‘]Jﬁ”Iﬁ@QLﬂiH;@ﬁ%?JWﬂ”Iﬂ (Macro Economic Model) 104
o a a
7.3 WAMIANBIADIUNTAITADY (Simulation) W Teu1emstuneldanaiuum 109
d' o a & Q‘J 1 a\ Q‘ a \
UNN 8 msdnnsRarive sz lidenms3idnanaidusm 115
) a [~ ]
8.1 mydisanuaamiuueslsznyuna lllunnanveslszna 115
Y] d A a a A a ]
8.2 MITUNHITIAN (In-depth Interview) HNTINUIAADNITIENANARUTIY 149
d‘ = Y a = Y ) W Y =) \
UNN 9 asiwansAne Yaraueuuz@aulungnazManseunandHsuMslFanakiuian 156
=1
9.1 agUwamsfny 156
9.2 VorusLuLIFIU o1 158
MANUIN D USZANVBIAITIANTTINAINMINMIIAU i
1A ~ a = = .
MARUINY  ANNTINNEMINITUMETU MR UTa Uz UTE+3 iv
MANUIN A MSMHUAANNAIFINHINZaN (Optimal Lag Length) X
MANUIN G VUADUMISIN Simulation xii
MANUIND  LUVTDLON xiii
MaNuIN e nuuasuaNdaeila XX
MANUIN T WanIsNATaUMANNTFRN UV UUaaUaM lael¥gns Cronbachs’alpha xxi

UFIUNIAN A



Y A

UnayUduITs

U

(Executive Summary)

= Yo Aa ) Y A o I a IR
ouTou laduiiumawssuanunieuioyagmaiuilszanauasygnooudeu (ASEAN
. . = & (J = ' @
Economic Cooperation: AEC) Molud 2558 Fallszmaumsiuazdnraledssman 199N 1Mo 9
[ 1 =\ a a = 1 I a = ) 1
msnanaNusmlemuasygnavesgimaeuteunazilu i luianala vaglivaresiomwmn
a LY Y a ' <
gaheendauazlianalusausuaenulszmaluannmglslildanaluglsnselai? 0g19150a
a 1 1 1 o 1 <3 % 1
TuFauTevnendreanuswilonTeuesznialszma o ndeumaniuiowdoinin eudouss
wdenunannanuiwiomunsygnaagdinuimnuy uaszds lilims ldanatusun iiesn
<3 1 = o = 9 9 a 1 =1 ZIJ 4 o Y =) Y
i eusuda lulinnundeoulumsldanaduim Snnalszaumsaivesylsl i ldenGoudes

] Y
1/1u1/1:1uu1/11Jmmmamﬁaiﬁjﬁmmwmuumﬂﬁu

[ [ =2 =2

Au A= a s A Y} P} a A 3 =
QTH?%&U%QN’J@QﬂﬁgﬁQﬂlWﬂﬁﬂH'IEN‘ﬂ'J’]llW5@‘“(111!ﬂ’]ﬁi%ﬁf}ﬁmu’i')u@’n"ﬁﬂu Iﬂﬂlﬂuﬂ’]iﬁﬂyq

v
v [ [ %

13 Bottom-Up 1182 Top-Down Tagazijelinnudingnuilszmsondeu-5 (ASEAN-5) Usznoudie

g

=

a aia 1A Jd a 4 . a [ { 4
dulailido uuade Wadtlud denTys nagIne HadilaseadumansugnanlndiResiuniniiga e
a Y Y a ° ' 9 a = ' @ 1 1%
HTaNANUNToUMUIATHENIVEY ASEAN-5 Tumsih lgmsldanaiuendousunu adug luiu
a < o = A o = I~
myaevunwaNuAariuveslsznsun Il luvatsordn 11n 5 ginanalszme Ine soudeanudiu

1 Y
mﬂé’mmmazummmimﬂiguazmﬂ%u Lﬁmﬂm31uw%’aﬂumﬂ%’aqauu@u%u UoNINU

[ @

9
muaneiisa lddnuee lUsnimnda litianuwdenlumsldanaiiuimiu $elaaziinnuiullld

o @ { a U [ a d a =3 . . .
@150 ASEAN-5 Mzndoulumsldanatusan TasordonsinsiziiFei/Sana (Quantitative Analysis)

[ a

! < y o [ 7
ﬂjﬂﬂhlﬂﬂuﬂ’ljﬁ@Uﬂ’]Nﬂj’]Nﬂﬂlﬂufl]']ﬂL]Jjgclf']G]fuleaw’lﬂ']ﬁﬂ‘U llagll55@’3@]f‘]ﬂ5$ﬁ\1ﬂﬂ’liﬁﬂy’lﬂl@\1

[

ao &
N1UIGU

v A o

£ Y
panInmssanariziaszauanuniounsldanaiiuiiuiie®in ASEAN-5 o10azdedld

szaznalainind 18- 28 1 Huond) 2555 saziinasuiulifldfiezldanaidusan otls mnufsouiion

v o Aa ' o & o A '
AuMsguHumMsvesannmglitaznuin ASEAN-5 suiludesldszeznarduiiumsuinnivesannn
g151) 1losnTassadrarsugnavese uFouninnuuana1esnuuInn1ved Inseai emarssgnavos

Uszmamnsnannmglsdnldtuanagls



o a o o . . 4
WANUUUIADIUATHINIUNNA Iﬂﬁlﬂﬁﬁ%’]\iﬁﬂWHﬂﬁﬂl%Wﬁﬂ\i (Simulation) Lﬁﬂl‘lﬁﬁl‘ﬂ!ﬁﬁm

HANTENUARIZULIATHENY Inenoldamsldanatuumnuanatuisueuou wui1 wanssnuae

v
U

szuuasugnalnameld 2 anaRuegluszauilndfa sy el meldanaRiusin ACU szativayuse

MsvenafIMaAsHgna tazavHnannindlne nnnssuwmassgdameldanatunniieadntion

) a [~ < o a ) 4
Hamsd1ANUARTLYeIlsZFUN lUT1uau 3,000 AU 910 5 gilnanszng 1ive
~ @ 9 9 a = 1 o 1 A g Y 9 2 '
gounneanuanuni e lumsldanaiuentou wu dagruauimusielumsldanatuioy
[~ Y v v A YA o 1 A A a Y 9 a ' a g [
uaz luiudoegluszaunlndifoanu nande Uszanauimudiolumsldanatuswaailudadiu
{ T~ A I o 1 1 [ a I~ @ 1 ] <
$ovaz 36.4 varzn limiudreandludadiuiosas 36.0 uaz luuuladadludadrudosas 27.6 og1a150a

Uszmsumiulnapiuinlsznalnegdlindeanlumslfanaiusnliuil 2558 Aailudaaiudesas 41.1

o 1 9

A ' Y = ' 9 1 v A o o d’l v LI 1
YUENHUINNIDUUTATIUIDYNE 33.9 uaz”lmzu“lﬁmmmuﬁaaaz 25.0 N9U ﬂiwwua’m“lmymum

v A ) 1 a o = A v

6 - 10 3 Mmeviasil 2558 visenadnitaviiane Meviasi 2568 Uszinalnadservazinnuniealunisly

a \J U 1 Y v

a {a J a g [
anadusiu lasdailudadiudesas 49.1 vaiziaawion 1 - 5 Unewdsdl 2558 Aadludadiudovas

9
[

dy o U U ci U 1 Vv Y a Y A a v | [
26.1 MU ﬁ"l“r‘iﬁ‘ljﬂi]iltmﬁuﬂﬁHuﬂﬁ)ﬂ’n%JWi@%ﬂuﬂ'lﬂ‘lfﬁf}ﬁ!x‘]iﬁ?llﬂﬂ ﬂ1iNﬁﬂﬁ’JH°ﬂNﬂ1iﬂ1ﬂ1ﬂ1u

a d‘ = a ti'd tﬂ' U a o d‘ < A}
HAUNANHNID TOIAINTND 5wmﬁwgﬂﬁmummwauTmnuiugmmum LLﬁ$ﬂi]§]fJ‘ﬂ!1JHQ‘lJﬁiiﬂﬂ@

anundenmnniigans AuuAnMeIUMB Hazsoda aAnuianuh lanenue uBeuveaanlng

4 liifioane
vinramsane i llgmssamderuenuzidaulows Taun 1) msduiiumsly
szauilszma Masgalsnasan (1.1) seadruadosnmmaAsygnInIugRuUM I HALIAA AR Y
v o Jd9 Y gy o o Y '

(1.2) madsemndunus lanudundszansu (1.3) mswanninyzauneaalssme uag (1.4)

o = Y oA o a SN
MyiaIanNNEINTe TumMsuiady ) msauiiumsluszaugiima Tasisemaaunnsuiy
Nzdessmilont (2.1) samanaunaznszquiassgne Tugarunniuanlszmease ldunais
(Middle Income Trap) (2.2) t39viauuazilfzUaaranulugiinia (2.3) MsFnEINTeN1INTAGT (2.4)

' 9
mafsinamsduazmsasmuneluginig 2.5 msaiuayuns 1y Baht Zone (2.6) M3TAAY

' § a 4
‘PiuilENTuﬂmQLﬁﬂ’mu’JEJﬂ’JmﬁZﬂ’JﬂslumislefjﬁfJaNLli’JlI Lag (27) ﬂ’liﬁ%j’]\iLéﬂﬁuqinmﬂ’]\jﬂqilﬁaq

sawnulumsndnaums I9anatuim



Executive Summary

ASEAN has made a good progress in strengthening regional cooperation to move
towards ASEAN Economic Cooperation (AEC) in 2015. However, there are several questions
raised by developed countries regarding ASEAN position “Whether ASEAN will adopt single
currency learned from European countries for Euro currency?” In accordance with ASEAN
leaders” agreement and commitment, while ASEAN continues strengthening regional
collaboration, single currency is neither regional commitment nor ASEAN goal to achieve in the
short time resulting from different economic structures among ASEAN nations and the lessons
learned from European Debt Crisis.

This research contributes to the literature in several ways, for instance, better
comprehending economic structure of ASEAN, and providing a broader view on the future
ASEAN, and mainstreaming regional cooperation, etc. From the methodology view, the study
focuses on ASEAN-5 having similar level of economic development including Indonesia,
Malaysia, Philippines, Singapore, and Thailand. The study aims to conduct quantitative and
qualitative analyses based top-down and bottom-up approaches to answer research’s questions;
first, more broadly, when it could be possible for ACU?; second, how ACU would impact on
Thai economy?. The research also adds more value to the policy makers in the terms of
conducting policy recommendations to better prepare and design viable and appropriate

policies for future aspect of economic cooperation among ASEAN nations.

With regard to ACU Readiness Index, the Index firmed that ASEAN-5 may need at

least approximate 18-28 years from 2012 to be likely possible for ACU. In this sense, ASEAN-5

needs to take longer time for possible ACU than those of Euro, which is acceptable reason

resulting from different levels of economic development among ASEAN.

In comparison between Baht and ACU impact on Thai Economy, Vector Auto

Regressive (VAR) model and simulation process are adopted to measure the impact. The result

indicated that after controlling currency fluctuation within the band, ACU performs slightly

better than Baht to contribute economic growth and promote capital market in Thailand.

From bottom-up analysis, the survey of 3,000 people across 5 regions in Thailand,
firmed that majority people accounting for 36.4 percent of observation have positive view on



ACU. However, other groups of people, accounting for 36.0 percent of total survey, reject ACU,
and the rest, accounting for 27.6 percent, show hesitate sign. According to the question “is year

2015 as a good time for ACU?”, majority, accounting for 41.1 percent, feel that Thailand has

not been ready for ACU in 2015; some people, accounting for 33.9 percent, support ACU in

2015, and the rest, accounting for 25.0 percent, cannot make decision. With regard to the

question “which year could be possible for ACU”, most of observation, accounting for 49.1

percent, agree on about 6-10 years after 2015 could be appropriate time; while others, 26.1

percent, go for about 1-5 years. Most people view that the most supportive factor for ACU is

high regional trade within ASEAN, whereas the linkages among ASEAN members are the

second vote. The language barrier is the most concern, while lack of knowledge and

understanding ASEAN is second reason.

To go from academic view to policy aspect, policy recommendations reflected
research outcome are designed and divided into two levels to, provide a broader view for the
government to consider as follows; (1) the implementation on country level consisting of four
sub policies including (1.1) strengthening more inclusive growth and stabilizing capital market;
(1.2) providing capacity building for ASEAN comprehension; (1.3) enhancing languages skill
for people, and (1.4) promoting country competitiveness, and (2) the implementation on
regional level comprising seven sub policies: (2.1) enhancing growth and stimulating
economies for avoiding middle income trap (2.2) developing and reforming regional capital
market (2.3) conducting fiscal disciplines (2.4) increasing trade volume within ASEAN region,
(2.5) initiating Baht Zone (2.6) establishing central units/organizations to facilitate ACU

process, and (2.7) creating common political view on ACU among ASEAN.
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2.6 NNV

2.6.1 Wﬂﬁuﬂﬂﬁmmzau (Theory of Optimum Currency Area: OCA)
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Macroeconomy)
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MNA 4.3: SanMIAVIAMAUATHFDD (Real GDP growth) vasnguglslwy (ndeil 2551-2554)
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MNA 4.5: qan 5915234 (Balance of Payment) (19881 2551-2554)
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MNT 4.6: FadIuHBaTIIMUZAOTA W (Public Debt to GDP) vaslszinaamn®nglslau (1 2553)
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6.2 MI5INMINUAINANTITITHS: 118 (Government Bond Market Integration)
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6.3 msmuﬁﬂumammmnnu (Equity Market Integration)
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\l

UNAN 7

HAMSAATIZHULUS A0 UATHFNOUKMA

o o Li’ dy I 1R a J a . . .
ﬁ1ﬁiﬂlu@‘ﬁﬂuﬂ“ﬂu‘ﬂ$L‘l]uﬂTiig\‘lﬁﬂHW Rl ER AN ST NS ER TR LY (Quantitative Analysis)
d' = 9 a 1 1 a a é 9 1 o A
L'Wf’]ﬁﬂy"lﬂaﬂi%‘ﬂll“'IJi’Nﬂﬁshfﬁﬂ‘alﬂuiﬁﬂﬁﬂlﬂiyiﬂﬂl‘ﬁﬂuﬁﬂ1ﬂ ¥992U5TNOUAIY 2 TIUTINY AD
7.1 M39AMANARUTINYDI ASEAN-5 1182 7.2 HUUTI1a0UATHFNINNNIA FIHan5ANEIN Id0Inns

Aasen luunil azih g miumssaivoausuuzimaulouieluunas i
%3 o = \l
7.1 MIIAMANARUIINYBI ASEAN-5

dmSumsdarianaiusInues ASEAN-5 (ASEAN-5 Currency Unit: ACU) lao1dounnfa

v 9 a

ﬂﬁﬁ?ﬂ’m‘!ﬁ]1ﬂ\‘l1L!ﬁﬂ‘]sJ1ﬂ'fJu‘Vif!HGU@QﬁﬂWﬁU%%ﬂﬂWUQﬁﬁ1ﬁﬂiﬁM Lﬁi]&lﬁﬂﬁ]tlﬁ%ﬂﬁf% (Research Institute

of Economy, Trade & Industry: RIETI) lutlszmeaitlu (Eiji et al., 2005) Tagladashanaiunaisues
2iMA ASEAN+3 (Asian Monetary Unit :AMU) Saiindnmaidersumasiunm ECU fiszmaluanam
g 1511511190181 European Monetary System noufiozin1s3isuldituanaginilet 2542 (a.41. 1999)
ANTUMIAUIUANARUND1YDITLNAD TG (ASEAN Currency Unit: ACU) Faluiimneda azni
anaidunang (Basket of Currencies) Y84 ASEAN-5 1Jsznoudie Uszmedu Tatide yiaie Nadilud

[

a J = o g‘; g‘; d"
Fanlys Llﬁgul‘ﬂfl UNTAMUIUNNHUA S VUADU AU

v v
U U

q' =y A ng a d' ) Y v d‘ v ?,' o =R 9

Tudl 1 : lpenn3er Iamaasygnoeaziinnlfiunuadealninin Feaziouvinag
L4 a @ ) Y Y o 1 o o =

anMssimuAsygne uazszauaNulannamemsmludapiuvesaazseme dmsuluanudnmn

1 { U o a o 4
T¥nunaevestoya 3 arga Aol 2551-2553 (A.A. 1998-2000) Iaef1uIM9I0 (1) YUIAVOIHAAN U

I o g . . .

wasmeludszmalagdsuaus 119 1un15%e (Gross domestic product at Purchasing-Power-Parity

: C4 a ' ¥ a a Y
(GDP-PPP)) SadzHouyuIAaza@nIumssinaasugne uag (2) 3;!ammi%mmuﬁ’mazmmmwm
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(Total Value of Trade in Goods and Services with the Rest of the World) & zﬁ’aumi L“IQJﬂﬂ’?NT]NﬂTi ﬁﬁ

AUANT NN 7.1-7.2

a a o J v ° X
MI39N 7.1: mum511aewaﬂnmmuaai:mn1211111J53mﬂmﬂmmummﬂumwa (GDP-PPP)

Wiae: Hud s oansy

Country 2008 2009 2010 Avg. 2008-10
Thailand 547.557 540.258 589.005 558.94
Indonesia 910.719 962.440 1,032.950 968.70
Malaysia 386.469 384.158 416.535 395.72
Singapore 252.199 252.898 292.829 265.98
Philippines 331.177 338515 368.546 346.08

@

fi11: International Monetary Fund (IMF) U5 UMaEMUIN Tagn :3 ]

v
U

L . s

Tufi 2: Auiiumstaenilg1u (Benchmark-Period) 39zdouiluilniinnuauganiinism
' Y o A ~ v =

molunguilszima ASEAN-5 LazaugansaInulszimadus (Rest of the World) 11n#iga na12on

o & A 3 A A t4 1 Y Aa 9y a Aa

Wonile fio 111l ASEAN-5 imauysal (Absolute Value) voayanimsmausuazusmsgninielu

nQu ASEAN-5 (Net Trade in Goods and Services within ASEAN-5) 1ag3afi1msmausazusmsgns

v v
= =

) 9
ﬂuﬂszmﬂﬁuq MINUA (Net Trade in Goods and Services with the Rest of the World) “I:l}’eJEJVIq’ﬂ FINNT

A g

Mt ndludlgimunz anasil 2544 (a8, 2001)

%9

¥ v v v Y 9
Tui 3 : Annasinunagonswanilaeu a1 1§11 (Benchmark Exchange Rate) 131l
a A = o A 9 =TI ~ 1 1
nnauuag N matlasunlasvessasrwanilasusg ldnanlszina 1 dneunvzdiwansznuae
9y [ g’; a o dyd Y ~ @ ~ L= a 1
PFuaman auiy lunulssiinddaundsvessasanilasuszniieg 2543-2544 vesanakuuaas

dszmalumsmuraoasuanilasy a 1§11 (Benchmark Exchange Rate) A14A135199 7.4
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M 7.2: YaMIMITOVIBFUAMAZUININIMNA (Total Value of Trade in Goods and Services with the

Rest of the World)

1 s [
NUIY: 5}114!@]?)@1@15?{145@

Country $ million Avg. 2008-10
Export 175,233 150,743 193,663
Thailand Import 175,604 131,355 179,632
Total 350,837 282,098 373,295 335,410
Export 139,606 119,646 158,201
Indonesia Import 116,690 89,499 127,1080
Total 256,296 209,145 285,309 250,250
Export 199,148 157,204 198,370
Malaysia Import 148,021 116,987 156,029
Total 347,169 274,191 354,399 325,253
Export 476,762 391,118 478,841
Singapore Import 450,893 356,299 423,222
Total 927,655 747,417 902,063 859,045
Export 48,253 37,610 50,684
Philippines Import 61,138 46,452 61,068
Total 109,391 84,062 111,752 101,735

@

N7: FUIMSHAIUOITY (Asian Development Bank: ADB) 52U5az AU lagnae :3 o
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Usymanig Navua

Period

Within ASEANS

d' \J Y a Y a a2 ' Y a b4 a a
MINN 7.3 : Eﬁﬂ1ﬂ1§ﬂ1’duﬂ1!!ﬁ$ﬂ§ﬂ1‘§q‘ﬂfﬁﬂ18ﬂu ASEAN-S #agyammsmaumiuasuinsgnsny

Wiae: Auvsenyansy

With ROW

12/2000

12/2002
12/2003
12/2004
12/2005
12/2006
12/2007
12/2008
12/2009
12/2010

20,610.12

19,135.59
28,202.98
36,184.29
41,892.32
48,346.72
63,507.23
39,591.42
32,155.83
34,227.58

47,029.38

45,747.74
61,958.10
64,987.33
63,425.50
97,654.40
129,115.77
93,933.29
124,509.53
138,626.32

67,639.50

64,883.32

90,161.08
101,171.63
105,317.82
146,001.12
192,622.99
133,524.71
156,665.36
172,853.90

@

1 CEIC uag 5u1A13 1an (World Bank) 52U5muazi i Iagnmgfing

M3191 7.4: Madnnadaswanasy adgiv dmsvagadvuvewnazlszima

Exchange Rate Malaysia  Thailand | Singapore Indonesia Philippines
Year 2000
3.80 40.21 1.73 8,421.77 44.19
(Currency/USD)
Year 2001
3.80 44.53 1.79 10,260.85 50.99
(Currency/USD)
Benchmark 00/01
3.80 42.37 1.76 9,341.31 47.59
(Currency/USD)

o

#u1: 5uIA13 Tanuag Federal Reserve Bank of St. Louis 59U5 Az Auin Ingnazdivo
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[

¥ v v ¥ Y
Tui 4: Mamanden191hninlu ACU (ACU Weights) voauaaziszina aail
1 d‘ 1 ?:I Y g’/ 9 1 d’ a . .
1) ANRAED91HIN () veszmenive azm ldnnaunaavndia (Arithmetic
1 [ 9 1 Y
Mean) 56¥319 GDP (A) uazyaainsni(B) voauaazlsemalugivesiosay
] $ ] H @ . 1 o
2) ANaea1911M1in L ACU (ACU Weights) vaduaazilszmeazinldanmsih

Ll H 1 90’ % all 4 o { a QI
AuRdenIimIin (C) veslszmeaniug nguiusasuanilasuanaduiesdnlugives USD/Currency

M9 7.5: Aunagehninvauaazlszmalumsmiuin ACU-5

Benchmark ER | ACU-5 Weights

GDP -PPP Trade Values  Avg. Share

(A) (B) (O)=(A+B)/2 2000/01 (D) (C*D)
Thailand 22.05% 17.92% 19.98% 42.37 8.4192
Indonesia 38.21% 13.37% 25.79% 9,341.31 2,406.40
Malaysia 15.61% 17.38% 16.49% 3.80 0.6267
Singapore 10.49% 45.90% 28.19% 1.76 0.4956
Philippines 13.65% 5.44% 9.54% 47.59 4.5376
Total 100.00% 100.00% 100.00%

@

= ° Y
Ny f‘lTi'i’J‘]J'i’JllLLﬁZﬂ1u’JmIﬂEJﬂm$ AN

o ~ o 1 (Y] ~ A A 1 3 @ 1 <
VYUN S: muammmmammamﬂaﬂunma ACU IﬂElllﬂ11%@EJﬂ’NuWWuﬂélJf)\‘]LL@ﬁgﬂﬁgmﬁ!ﬂu

Q.

a 9 [

Y] a . § a J a <3 % [
du1l3z@ns (Co-efficient) taztoyasnimani/asusynsudanavedaazanauiluaalsasigluuy

A3

[

=
quUNT AU

USD/ACU = 8.4192 (USD/THB) + 2,406.40 (USD/IDR) + 0.6267(USD/MYR) +
0.4956 (USD/SGD) + 4.5376 (USD/PHP) (7.1)

A o = Yy o =
quMmIn (7.1) llﬁﬂ\‘]Wﬁﬂ'liﬂ'lu’lmclﬁﬂgllﬂﬂ']@ﬁi'lllaﬂ!ﬂaﬂUﬂa']\i ACU 11&31]"11’0&

USD/ACU udavainnduiamlugluesnidunais ACU apapaasansga (ACU/USD) aatlsingaiw
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A = 9 Y I G a A £y < a S [
UAUNTNN 7.1°]Nﬁ$°VI’E'Juiﬁlﬁuﬂ1ﬂ1liuﬁf}ﬁﬂhﬂ1ﬂ ACU Lﬂa’ﬂullﬁ’Jﬁ@ﬂﬂﬁﬂﬁlﬂuhlﬂﬁlu‘ﬂﬁﬂ%‘uﬂﬂ?ﬂﬂﬂTi

U

3 3 a

4 1 Aa ¥ a ° v Aa I a
waou lvavesmRuum silanaduumiiiminaadulszanudosas 20 vesanaRugiinim ACU

U

TaeTua91 2529-2539 (7161, 1986-1996) AU ACU Iimsindon lreglunsouuaue ¥aaSu ACU ogh

@ 1 4 @ [ = 7= N - Y (v v 1 1 [l @ 1 =1 <
720U 1 ACU 919A000138133 ?JEJN]liﬂﬂ ANU ACU llﬂﬂi‘]J@n@Buﬂiﬁﬂ@ﬂ"ﬁﬂfﬂl%uiu%’)ﬂﬂ 2540 Taenilu

a

U a a 9 L] dw a S A . . 1T Aa
Naﬁ]"lﬂﬂ"liﬂﬁ%ﬂ1ﬁai’]ﬂﬁ?ﬁQﬁLQuclugiJﬂ1ﬂ ASEAN-5 llmm Ausieoulatime (Indonesia Rupiah) AU

Y

a aa (A 4 1 1 A Aa A
1 1n@ (Thai Baht) tagilun) TaW@1Tlud (Philippines Peso) 57udamsvouniasvesanaduisnauaio

(Malaysia Ringgit) é”mﬁm3Jwmﬂ‘iﬂqﬁmygﬁﬂuqﬁmm@L%‘lwﬁw'ﬂ 2540 (Asian Crisis 1997) dawalv

Yy 9
ANMNU ACU 99UMaN0gN i U 1.73 ACU m@aammmw N Tuyell 2551 AU ACU llﬁﬂ’ﬁ“ﬂlﬂ

U

v A

<Al 2 g [ a t4 a 1 a
LHN?’H%L!%‘FI?"INmﬂﬂﬁﬁﬂizmﬂ’dﬂiﬂ"l IHWFYNUINHANITUNINNITHU (Sub-prime Crisis) mwa“lﬁ'mumw

o

malszmalvaiggimaededusimann idemnmssgiveFefiaunsovnesd 1dedaudunss
TagmmeiAsugnNIIL auRe uazoutou dawa liamduvesdsumame®e Tasmwizaduvesdsemea

2 1 4 A A @ 14 [ A o 1A < 1 X 1A (%
ASEAN-5 uiayuiliomeunuaoaa1ianiy laglu@ousunay 2554 AU ACU HIIMIUNIDENIZAL

1.2728 ACU fioaoaaiansy

Y G a 1 d (Y]
mwﬁ 7.1: AMNU ACU UasHULIN A9ADAANIATIG (m?ng A.f. 2000-2001)

ACU/USD THB/USD
2.0 70.0
1.8 1.7300

(LHS) ACU 60.0
e (RHS) THB .

14

1.2
1.0

0.8

20.6
0.6

05529
0.2
0.0 0.0

th\ %“’%“%"’%“’é’ “%‘b@@&q\q’vo}%q&&q@* /\c;'bgq @@@@&@&@@ «Q«b@@\} N
fORG (_)Q,Q & ®7> @ \@ © %QQ N g &b & O (,)Q,Q & & @ \'b O %QQ O g ®’b & S (‘)Q,Q & & @ \@ %O ‘_)Q,Q N & @’b & %0

~ ° 9a o
nu ﬂﬁﬂﬂnmiﬂﬂﬂm% I8y
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7.2 amuﬁmmmiygﬁﬂuﬁmﬂ (Macro Economic Model)

o Y ) A Y = @ dal 9 a S Y
’G’f’lﬁi‘UUfU‘U%’laﬁlQﬂi%iuﬂWﬁﬁﬂ‘HWgﬂ‘WﬁNuWGUHJ’I']ElﬁlﬂL!u?ﬂﬂﬂWQlﬁﬁHﬁﬁ’lﬁ@]i'ﬂﬂ?Elﬂ'ﬂllﬁuﬂa
J 4 a
S?JW’JNQ']JVI”IHS’JN (Aggregate Supply) uazqﬂmmm (Aggregate Demand) Y043ZVUIATHIND Taeil
a 1w 2 <3| J ~ ° 2 . 4
TUUATIUN mmJim‘wmmﬂumuﬂimgﬂﬂmuﬂmumﬂmaiu (Endogenous Variables) 1193911
a <] a o {
Tassadravesszuuassgnavinaanuuuila (Small-open Economy) mulaszuusaswanasunyy
9
2087 (Flexible Exchange Regime) ALY U lev1eMIRULAZNITART (Monetary and Fiscal Policies)

= [ Bld' [ =~ a 9 1A
%\‘1QﬂunﬂGIﬂSLW’E]'ﬁﬂ‘lrJHﬁﬂEJiﬂTIN"UﬁNiWﬂWﬁuﬂnla%ﬂH\iu

721 aawdsalylumsanmn
@ A Y = . @
awlsurmanlylumsanuiszuandlugilue Natural Logarithm tazyiananiaggnia
. Y ya A g9 . Y ax . )
(Seasonal Adjustment) 'iamflﬂ"lﬂumimaeummuwmga (Stationary) 2382375 Unit Root Test Taely Lag

Length 111 AIC Tumsisziiiu §a0nmsnadounaduiia Stationary W aamilsdiulneg guaiia

v i
=

1] Y 1
Stationary 11 I(1) nt3u oA MEALENLNRIII AIRULIN HazAIRY ACU NiAuauLia Stationary 1 1(2)
o ~ FY ~ [} S o [ = dyd Y o w
Tagdulsurmanlslumsdszanamsuansluaistan 7.6 oe13150a dnsulunudnuiiidesing
Y o dy ~ Y a T A T A 1% < o = 1A g

Tagaz 19oas1aenideNunase MRULIM LazA1dW ACU & 52A level F9d3nsiitfayminnu litisdoya

. Y= A Y o w a (%% o J @ v o
(Non Stationary) 31 15An 11 tHe991nve91na lumMseTUIeaNuaNRUTVeIa s uagn1soaIm

I o 1

oo . X & o q ¥ = A
ADIUNITUV1ADY (Simulation) "']N%37”11’1ﬂTﬁLLﬂaﬂﬁTﬁJWﬂJ’]ﬂWﬁﬂ’]iﬁﬂB’]ﬂqﬂNulel"Iﬂﬂ'J

7.2.2  mstszanamuuusiaes Vector Autoregressive Regression (VAR)
Aa v dal Y o o ag 9 o A o a

Tuad fJuulﬂ AUV UYTZNOVAIY 2 LLUVTIAD AD 1) HUVIQDIUATHIND
uwmﬂmm"lﬂamﬂiéfﬁqaﬁuum (THB Model) ttag 2) mei’mmmmgﬁwwmﬂmm”lmmaclﬁ'ﬁqaﬁu
1 = Y A o t4 . . A = 9y
FINDUFYU-5 (ACU Model) iﬁuﬂﬁqﬂmﬂ15%1ﬁﬂﬁﬁﬂ1uﬂﬁﬂ! (Simulation) OANEINANTENUVDINIG 1%

A 1 A A o dy 2 g sa Y A @ o A 1 Aa

wleu1eMsQuruAIoleonsnenley “]NHJUﬁﬂWUﬂﬁﬂlﬂiﬂmﬂﬂfiﬂUﬂ‘ﬂﬂUULW’E)LW]iﬂLL“]Nﬂ"INUW"Iﬂ

=Y 4 a 1 { o aa 4 [ Y (
?HN‘L!ﬁﬂTil,ﬂa@uh]fVi’JLﬂUﬂ’ﬂﬂiﬂU‘ﬁﬂﬂfiu@ !,LﬁgﬂWﬂﬂWiﬂﬂﬁ@‘U‘ﬂNﬁﬂmﬁﬁ)ﬁﬂ‘]&l1ﬂ’J13Jﬁ3JWHﬁGlu‘§$EJ$EJTJ
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o X [ Y] v o v ] g‘; a o ¥ o
vosalsunna (Cointegration Test) G?QVlMW‘Uﬂ’NJJﬁiJWHﬁﬂ\‘]ﬂaTJ ANUU Gluﬂu1]i]ilﬁ‘ﬂ%‘ﬂ1ﬂﬁﬁﬂ‘]ﬂ

sazsiauuiaselaslduuusiane Vector Autoregressive Regression (VAR) F4MUMINATBULAD

i
o

L~ o A =~ = dy
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s staduls mmﬁwm%’aya fn
(Stationary)

1. wandasinasmmelinlsyma o nma DLNRGDPSA 1(1) any.
YIanamamugania naadluzives Logarithm
2. Sanaenieiiufiade RINT 12) sin.
3. nslisremndgiutiess YIANANIIAIHgEMa DLNRGSA 1(1) AP,
uaadlugives Logarithm
4. é’mmamﬂéﬂu (Foreign Exchange)

4.1 1NM@eaoaansy (THB/USD) THB 1) 51n.

4.2 9WTeuABABANI A15Y (ACU/USD) ACU 12) v
5. yammsdseenaudmazuimsiutios viana DLNRXSA 1(1) 51,
MamuganIa naadluzives Logarithm
6. fvTinmandnnIng vdawamaduggna DLNSETSA 1(1) aan.
uaadlugive Logarithm
7. ArHsMaUM Ydaramemuggna uaadli DLNCPISA 1(1) dninawil
51v04 Logarithm IRTHNINITA

NFENTNNABS

y o o ' 9 . . 4 o A 9
* HHELYA D ﬁLLZ‘TﬂQiUiWZ‘W]’JLLﬂi LLﬁﬂQﬁQﬂﬁWWNﬁﬁNﬂJﬁﬁJﬁHﬁ (Differentiate) Lﬁaﬁuwmm"luuwmmayja,

LN wmaﬁq Logarithm, SA ‘Hiﬂﬂﬁﬁ mmaﬁ”@mamﬁmqgma (Seasonal Adjustment)
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723 msmmuaanusd RNz (Optimal Lag Length)
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AMYUA Lag Order 1 peri0d16

7.2.4 Wﬁﬂ]iﬂi$ﬂ1mﬂ'1llﬂﬂ°ﬁ1ﬁi’)ﬂ VAR
4 H
nan1slszanaauusiass VAR melaanaiuuin (THB VAR) wud sasiaenidiof
a @ 1 U 3 a @ @ @ [ @ J o =)
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1 [ @ o @ v J (Y a 1 1
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Date: 09/29/12

Time: 14:42

M319N 7.7 msilszanaminuudiasd THB VAR

Sample (adjusted): 1993Q3 2011Q4

Included observations: 74 after adjustments

Standard errors in () & t-statistics in [ ]

DLNRGDPSA RINT  DLNRGSA THB DLNRXSA DLNSETSA DLNCPISA

DLNRGDPSA(-1)  0.079521 27.27556  1.254955 1710090  0.269423  -0.366714  0.124543
(0.14096) (17.8594) (0.47087)  (17.6252)  (0.38978)  (1.31745)  (0.06337)

[0.56415]  [1.52724] [2.66520]* [0.09703] [0.69122]  [-0.27835] [ 1.96532]*

RINT(-1) -0.001565 0875110 -0.001192  0.104648  0.003969  -0.003282  0.001170
(0.00062) (0.07804)  (0.00206)  (0.07701)  (0.00170)  (0.00576)  (0.00028)

[-2.54102]F  [11.2139]* [-0.57920] [1.35881] [2.33040]* [-0.57010] [ 4.22481]*

DLNRGSA(-1)  -0.000218  -2.472768 -0.276837 -1.016586 -0.076776  0.350437  -0.003703
(0.03280) (4.15582)  (0.10957)  (4.10132)  (0.09070)  (0.30656)  (0.01475)

[-0.00663]  [-0.59501] [-2.52660]* [0.24787]  [-0.84648]  [1.14311]  [-0.25109]

THB(-1) -0.000468  -0.070463 -0.001215  0.961031  9.47E-05  0.000523  -0.000102
(0.00031) (0.03967) (0.00105)  (0.03915)  (0.00087)  (0.00293)  (0.00014)

[-1.49302]F  [-1.77604]* [-1.16126] [24.5449]* [0.10934] [0.17863]  [-0.72444]

DLNRXSA(-1) 0.094550  -9.797831 -0.271538  3.116550  0.168161  0.685952  -0.007201
(0.05308) (6.72578)  (0.17733)  (6.63758)  (0.14679)  (0.49614)  (0.02386)

[1.78116]*  [-1.45676] [1.53129] [0.46953] [1.14560] [1.38256] [-0.30173]

DLNSETSA(-1) 0.034012  -1.226790 -0.117305 -3.035494  0.110717  0.095967  0.010415
(0.01317) (1.66899) (0.04400)  (1.64710)  (0.03643)  (0.12312)  (0.00592)
[2.58203]*  [0.73505] [2.66583]* [-1.84293]** [3.03956]* [0.77947] [ 1.75875]*

DLNCPISA(-1)  -0.477852  -38.55580 0.512413  0.528654  -0.209916  -6.260626  0.442388
(0.24813) (31.4383) (0.82888)  (31.0261)  (0.68614)  (2.31913)  (0.11155)

[-1.92583]*  [-1.22640] [0.61820] [0.01704]  [-0.30594]  [-2.69956]* [ 3.96575]*

c 0.027496 2.875582  0.045336 1240414  0.003586  0.028217  0.005830
(0.01266) (1.60460) (0.04231)  (1.58356)  (0.03502)  (0.11837)  (0.00569)

[2.17112]*  [1.79209]* [1.07163] [0.78331] [0.10241] [0.23839] [ 1.02398]

R-squared 0.377240 0739132  0.285052  0.926358  0.215240  0.185315  0.469569
Adj. R-squared 0.311190 0711464  0.209224 00918547  0.132008  0.098909  0.413311
Sum sq. resids 0.014827 238.0308  0.165461  231.8289  0.113380 1295282  0.002997
S.E. equation 0.014989 1.899086 0.050070  1.874182  0.041447  0.140091  0.006738
F-statistic 5.711404 2671451 3759203  118.6037  2.586022  2.144695  8.346720
Log likelihood 210.0661  -148.2298 120.8127 -147.2530 1347983  44.67599  269.2257
Akaike AIC -5.461245 4222428 -3.048991  4.196028  -3.426982  -0.991243  -7.060154
Schwarz SC -5.212157 4471516 -2.799903  4.445116  -3.177894  -0.742155  -6.811066
Mean dependent  0.007219 1.300676 0.007639 3517635  0.015109  0.001823  0.008448
S.D. dependent 0.018060 3.535451 0.056305  6.566882  0.044488  0.147579  0.008797

wiemg: * Tlvdgynuadanszauiesay 0.0, ** Ihisddgynuatanszauiosas 0.10

o

o

107



Date: 09/29/12 Time: 14:44
Sample (adjusted): 1993Q3 2011Q4
Included observations: 74 after adjustments
Standard errors in () & t-statistics in [ ]

M3191 7.8 MsUszanamuuudiass ACU VAR

DLNRGDPSA  RINT DLNRGSA ACU DLNRXSA DLNSETSA DLNCPISA

DLNRGDPSA(-1) 0.150247  36.09616 1.476033 -1.223545  0.298544  -0.349880  0.146197
(0.13189)  (16.4163) (0.43994) (0.85955)  (0.35698) (1.21291)  (0.05872)

[1.13918] [2.19881]* [3.35509]*  [-1.42347] [0.83630]  [0.28846] [ 2.48987]*

RINT(-1) -0.001511  0.849139  -0.000359 0.003555  0.004764  -0.001563  0.001297
(0.00065)  (0.08128) (0.00218) (0.00426)  (0.00177) (0.00601)  (0.00029)

[-2.31390]* [10.4468]*  [-0.16495] [0.83540] [2.69519]*  [-0.26030] [ 4.46160]*

DLNRGSA(-1) 0.008989  -1.706031  -0.240319 -0.109899  -0.063974 0.372524  0.000408
(0.03231)  (4.02204) (0.10779) (0.21059)  (0.08746) (0.29717)  (0.01439)

[0.27819]  [0.42417]  [-2.22959]*  [-0.52185]  [-0.73145]  [1.25359]  [0.02833]

ACU(-1) -0.006708  -2.029992 0.003245 0.891912  0.025428 0.060646  0.001986
(0.00812)  (1.01086) (0.02709) (0.05293)  (0.02198) (0.07469)  (0.00362)

[-0.82593]  [-2.00817]*  [0.11979]  [16.8512]* [1.15676]  [0.81200] [ 0.54934]

DLNRXSA(-1) 0.091827  -8.536715  -0.312526 -0.028219  0.129229 0.601819  -0.013453
(0.05454)  (6.78811) (0.18191) (0.35542)  (0.14761) (0.50154)  (0.02428)

[1.68377]* [1.25760] [-1.71799]**  [-0.07940]  [0.87547]  [1.19995]  [-0.55410]

DLNSETSA(-1) 0.035241  -0.457267  -0.125965 0.048164  0.096668 0.064121  0.008706
(0.01400)  (1.74293) (0.04671) (0.09126)  (0.03790) (0.12878)  (0.00623)

[251670]* [-0.26235]  [-2.69682]*  [0.52777] [2.55051]*  [0.49793] [ 1.39649]

DLNCPISA(-1) 0426758  -42.25774 0.876509 -6.079559  0.049080  -5.723059  0.492133
(0.25288)  (31.4762) (0.84353) (1.64809)  (0.68447) (2.32560)  (0.11258)

[-1.68757]* [-1.34253]  [1.03910]  [-3.68886]* [0.07170]  [-2.46090]* [ 4.37132]*

c 0.012777  1.216328  -0.004251 0.105433  -0.006641 0.015514  0.000727

(0.00535)  (0.66529) (0.01783) (0.03483)  (0.01447) (0.04915)  (0.00238)

[2.39045]* [1.82827]*  [-0.23845]  [3.02669]* [-0.45901]  [0.31562]  [0.30532]

R-squared 0.362793  0.742404 0.270603 0.893774  0.230695 0.192983  0.467784
Adj. R-squared 0.295210  0.715083 0.193242 0.882508  0.149102 0.107390  0.411337
Sum sg. resids 0.015171  235.0451 0.168805 0.644389  0.111147 1.283091  0.003007
S.E. equation 0.015161  1.887138 0.050573 0.098810  0.041037 0.139430  0.006750
F-statistic 5.368141  27.17362 3.497952 79.33125  2.827389 2.254664  8.287124
Log likelihood 209.2175  -147.7628 120.0723 70.50869  135.5343 4502590  269.1014
Akaike AIC -5.438312  4.209806  -3.028982 -1.689424  -3.446872  -1.000700  -7.056795
Schwarz SC -5.189224  4.458894  -2.779894 -1.440336  -3.197784  -0.751612  -6.807707
Mean dependent 0.007219  1.300676 0.007639 0.419727  0.015109 0.001823  0.008448
S.D. dependent 0.018060  3.535451 0.056305 0.288269  0.044488 0.147579  0.008797
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M3191 7.7 : Wf5pumeuna Simulation M3lFulamamsdumaldagaRuuinmazanaiiusin ACU
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7MW 7.3 : Simulation dA3INIVLNLAINTTIDINNUNDIIVD9 N8 (DLNRXSA)
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7NN 7.5 : Simulation 97513vNe (DLNCPISA)

o

A B
ny: ﬂizmawaTﬂﬂﬂmz ARRLY

114



\l

UNN 8

MIdsaNNAanvveslszr s l)aemssBuanatus

81  madeanvdarivvesdszrisuindlflunnmavesszime

o a < o { 2 a [
nnmsdseanuaariuvealszmsun liilieny 15 Yaulllugineaien veulszmelne
Y A F2 Yy A @ = A
naviua 5 gima 1dun laun (1) ngaumwa uaziFuama (2) mamile (3) MaaziuesniBaumilo (4) na

@ ya o o 1w ' ¥y 2 = o =~ = o &2
AZIUDON LA (5) fﬂﬂiﬁ ﬂmﬂuﬁnmuﬂqumaﬂnmau 3,000 AU BINANITH1TIINTUDLLIDYA AN

aouil 1 YeyadnyazlszrInsveadneunuuaaUa N

M3197 8.1: SruIutazSesaz v INgNIB IS WMUNMNA

e 1 (AN) Somny
Al 1,401 46.7
N 1,599 533
3N 3,000 100.0

v Y ]
NI 19N 8.1 W‘U'mﬁmuﬂqmmamwwm 3,000 AU Lﬁ’é]iﬂ!!,uﬂﬁHJLWﬁW‘U’N INFBI8

o a g a o a g
U 1,401 AU Aalludesay 46.7 uazmanasiuau 1,599 au Aaludesay 53.3

M13199 8.2 : TIUIUVBINGNAIBENINWUNAINDIY

01 I (AY) Souay
15-241 898 29.9
25-341 705 23.5
35-441) 963 32.1
45-60 1) 392 13.1

wnn 60 Tl 42 1.4

5 3,000 100.0

115



v v 1
mﬂ@]TﬁN“ﬁ 8.2 Wmﬁmauﬂqumamqmﬁm 3,000 AU !ﬁﬂﬁW!LuﬂﬁWNﬂWQWU’N NANYINDY

A A 2} o a I 9 A J = v v A 1
WINNFEANo 35-44 1 91uau 963 A Aatlusesas 32.1 393a30NADNQND1Y 15-24 1 uazouay 3 AN

Q

a2 A o a g 9 o w
331} 25-34 ﬂ UITUIU 898 AU ﬂmﬂmaaaz 29.9 uaay

M31971 8.3 : IUIUVDINGNAIVLIDWUNMNIZAVMIANYIGIGA

STAUMSANIGIEA | MU (AY) Seuay
MnSaaes 1,185 39.5
PFaanas 1,386 46.2
ganmligyaes 398 13.3
A
U9 31 1.0
59U 3,000 100.0

H 9 i
INATNN 8.3 wm”ﬁi’”lmuﬂqumamwmm 3,000 AY Lﬁ@ﬁ?tlﬂﬂﬂ?ﬂigﬂﬂﬂﬁﬁﬂkﬂgﬂ@fﬂ

1 o =< [ o [ ~ A 1Y) A o a d 9
NUN 33@‘Uﬂ1§ﬁﬂ1&lTf,:lf\?q@sll’f)\‘lﬂqN@Uﬂﬂ?\‘iﬂ?ﬂ'ﬂfjﬂﬂ@igﬂﬂﬂ%ﬂ]umﬂﬁi AUIU 1,386 AU Aatlusovas

=

v o 1 o a g v v 1
46.2 s09a9MR0IEAUMN NS yanas H5wau 1,185 au aadluiesay 39.5 Lazduay 3 Ae ganii

=

° a g o w
Ysayanas w398 au Aailudesas 13.3 mudiay

M15197 8.4 : TIUIUVBINGNAIDENITWUNAINADIUN N

ADTUMN IUIU (AK) Sosaz
Taa 1,560 52.0
ausa 1,298 433
"9 9 =\ @ [
NYI3 /MY ‘ﬁii’)tlﬂﬂﬂu’ﬂg 142 4.7
59U 3,000 100.0

116



v ] v
INANTNG 8.4 NUNTIWIUNGUAIDINNIHYA 3,000 AW HOTUUNMINTDTUAIN WLIT
' ' ° a g
anumuveagaeunuudeunwduInglaaunmlaasuau 1,560 au Aailuiesas 52.0 09031170
anunmausasIuIu 1,298 au aailudeoas 43.3 nazvendrwmihe wieneniueg esfigatiiuam 142

a 3 Y o w
AU ﬂ@lﬂui@ﬁlﬁg 4.7 auany

M31971 8.5 : IUIUVBINGNAIVENII UMM N AUAZO 1T

RO 213N 39
Wnidew | vms Winau 5509 INBATNITY B
WnAnyI UTHNMONTY | dIUd?
nyunntazSumma 150 90 36 64 4 42 386
(38.9) (23.3) 9.3) (16.6) 1) (10.9) (100)
MAmile 124 94 39 85 5 32 379
(32.7) (24.8) (10.3) 22.4) (1.3) (8.4) (100)
A 359 394 100 520 4 8 1,385
Az upONNBU D (25.9) (28.4) (7.2) (37.5) (0.3) (0.6) (100)
NANZITUDDN 92 69 25 66 0 25 277
(33.2) (24.9) 9.0) (23.8) 0) ) (100)
mald 205 98 71 137 6 56 573
(35.8) 17.1) (12.4) (23.9) 1) 9.8) (100)
33U 930 745 271 872 19 163 3,000
(31.0) (24.8) 9.0) (29.1) (0.6) (5.4) (100)

@ I A S 3 o
neie: Aaluuay () Ao 1Wesidua

9110915197 8.5 WuIleTwuNNgUAIBE ML IHBIAZ ITNNUI FRoULDUTOUNNR Y
i ! 1 = v = = o a g ¥ 1 Y
aglungaunmiazsuamad i vy winisunasinaneidiuau 150 au Aaudadiuiesas 38.9
YOITIIUNGUAIDE 386 AL drrsumamiledaounuudounwdinluglerFminiFewindny
4 o a d o 1 o 1w I o o
nnfigasuau 124 au Aailudadiuiosas 32.7 voamIuNguAI0E193 MU 379 AU MAnzTloBN

a A 9 ! 1 = 9 A o a d (Y Y
[RIUVTUD QGI’f)‘]JLL‘U‘Uﬁ@‘]Jﬂ"IZJ?T’JuelWﬂJuﬂJi’)”IGIfW"lI"Ii"I"Ifﬂ”IﬁJ‘1]11!’314 394 AU Aatludaaiuiovaz 28.4 U3

117




TIUIUNGUAI0E1 1,385 AU MAaz TuspnAnouIUUdo U Nd U lugliodwminG euainAnpilisiuau

a I [ U U @ 1 o % [ 1
92 AU ﬂﬂ!ﬂuﬁﬂﬁju%j@ﬂag 33.2 YDINQUAIBYN 277 AU lla3ﬁWﬁiUﬂWﬂﬁlﬁJé}@I@ﬂlLUUﬁ@HﬂWHﬁ?uﬁlﬁﬂJ

o @ o a 4 v 1 1w ]
HonFminizeunindne I mau 205 au Aailudadiudosas 35.8 veangua0e1e 573 AU

M151971 8.6 : IUVBINGNAIBENITWUPMNYTA

s1e1 NUIU (AN) Sosay
lisisnela 569 19.0
Wo8N31 5,000 VN 249 8.3
5,001-20,000 11N 924 30.8
20,001-50,000 119 1,054 35.1
50,001-100,000 110 174 5.8
1A 100,000 L) 30 1.0

PIEY 3,000 100.0

v P '
INA1T19 8.6 VINTIUIUNGUAIDINNIUA 3,000 AU T Unas1e]a W 518'laves

Anounuvaeunmdnlvaiise 1deglumg 20,001-50,000 v Himau 1,054 au Aadludevay 35.1

= Y 1 o a g 9 [ = Y
immmmw%agiu‘mq 5,001-20,000 U1 91UIU 924 AU Antlusosaz 30.8 LazouAL 3 "lnmw"lﬂu

o a g o w
1UIU 569 AU ﬂﬂlﬂu%}’f)flﬁ$ 19.0 avaay

118



M31971 8.7 : S1UIUVBINGNAIVENITWUDMNANNAINIBN UM 52INa

Muatlszma U (AY) Sosaz
NN Y 2,708 77.1
Y1 265 75
Ay 115 3.3
MBUMYA 36 1.0
TR BRI 90 2.6
N UYDIUY 22 0.6
Mu1a19 (U Iatide) 5 0.1
MEIWAY (V181973167 74 2.1
Mead Td @adiud) 1 0.0
MB1IIIAUI 8 0.2
AN 11 0.3
Buq 178 5.1

1INANTNAN 8.7 TWUNMUANVAWNTINUNEIA I sZMANUIIFR UL UABUDIWTANINTAIY

A o

MBINBIBINYEINNTAFA TT1UIU 2,708 AU T09A9MIADNHIIY LT IWIU 265 AU LAZOUAD 3 A

d' 1 =~ o o U
ﬂﬁeﬂilluﬂu UTUIU 115 AU AUl

P
[

19 ke [ v M Yo 1Y = g o a YA ] o
MU ﬂTiﬁﬂﬂﬂ'HJﬂ’J’]ll;]:éllE]Q@G]ﬂﬂllﬂﬂﬁﬂllﬂ‘lil‘lil‘lﬂ’Jﬂ'ﬂ@fﬂEHJLUJTJﬁﬂﬂﬂ1ﬂﬂﬂ31ﬂ§ﬂg1u§5ﬂﬂ1ﬂ DINUFU HNUANUINTHIOING Y 77.1%

%

= Y A 9 v
Nsgauanuiunn 1hunan wse e luszaula

119



M5190 8.8 : SnnunazdesazvesaemssudeyavrnmsferivenFauvenguiiedis

A ° v
@o NUIU (AY) Soway
v A a 4
T NUN 151 5.0
gy 73 2.4
Insviau 2,447 81.6
OAFITINULNTAN) 61 2.0
< g
A1 ladanee) 222 7.4
A
U 46 1.5
U 3,000 100

~ VA v Y 1 ~ @ = 1 Y] [ ~ A Y4
1NAITNN 8.8 WU'fof]ﬂ'l'i'i‘]_léll’ﬁ')ﬂal,ﬁ"ll'l'J’G’f'lﬁLﬂEJ'Jﬂ‘U@H‘ﬂ)’EJNGUfNﬂQMﬁ?@ﬂW\?NWﬂﬂq@ﬂﬂiﬂiﬂﬁu
o a I 9 A <3 g v A A Jd o a I
UIU 2,447 AU Antlusooas 81.6 5’8]\‘111\1“1?]@!,'31][1%'@@”\1‘] HaEHUITONUN 311U 222 AU Aalu

Y a g 9 o w
Ioyny 7.4 1as 151 Al aatlusesas 5 Ay
Ad' v Y d’ U = 1\
fAdDUN 2 ﬂ'.]13~lEﬂ'n3~l!sllﬂ“l]lﬂEl'Jﬂllﬂ1!"'152]‘H‘UﬂQ1.]5g‘lﬂ‘Ifu‘h!!mﬁgﬂ1ﬂ‘l]ﬂ\‘lﬂ§$!ﬂﬂulﬂﬂ

M3197 8.9 : AZUUUANNFNINVD UTFEUVDINGNAIBE T WUNMNYTNIA

DRORD I (AN) AN AY
nyunntazlIuuma 386 5.759
MAie 379 4.924
manzueonReatile 1,385 7.064
NANZIUDDN 277 6.061
mald 573 6.236
59U 3,000 6.009

120



d‘ 1 1 @ ] [ = A A SId' [ d‘ = d’
INATTNN 8.9 WUNNYNUAIBYINNIAASIUIBNRIUNUDNANVINYINULIDIDUFIUNINNG A
= A ' v A 9 A Y 9 A A A
Tﬂﬂmmuumammﬂu 7.064 imammamﬂiﬁ"lﬂﬂzuuumaamm‘u 6.236 LIASUDINTAND NANUD

Taazuuundeminy 4.924 mudiau

M31971 8.10 : 52AUANNIINYINV UTLUVDINGNAIDEN

STAUANNE | IUAY) Sosaz
Youiiga 56 1.9
oy 276 9.2
1hunang 2,168 72.3
N 500 16.7
PIEY 3,000 100

11015197 8.10 wunnguatededuInglinnuiinernuendouedluszauiunais S1uau
a g 9 A A 1 o A o a g 9
2,168 AU AAuiosas 72.3 5990911A0 UAZHUUBY TUIZAININ NI 500 AU ARTIUTREAE 16.7

v W A A 1 v 9 A o a I Y o w
LAZDUAL 3 AD uﬂmuuagiuimuuaﬂ UUIU 276 AU AR UTBAT 9.2 MUEIAD

a v v d v v a (Y] = LY a 1 Y a
M1319N 8.11: Crostab mmauwuﬁsz‘ﬁ’mﬂmugmmﬂ‘ua1wﬂunummﬂﬂmumﬂwqaNu

SN UTEY
STAUAING ANuAaUMSITanalus Mo UTEY 39
Wiuee Taiiudae Taimile

Youiiga 9 23 24 56
(16.1) (41.1) (42.9) (100)

oy 43 98 135 276
(15.6) (35.5) (48.9) (100)

1hunag 847 787 534 2,186
(39.1) (36.3) (24.6) (100)

N 193 173 134 500
(38.6) (34.6) (26.8) (100)

52 1,092 1,081 827 3,000
(36.4) (36) (27.6) (100)

121




Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 102.1312 6 .000
Likelihood Ratio 103.715 6 .000
;';‘sf)iria?;rk'”ear 46.514 1 .000
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 15.44.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 36.3572 10 .000
Likelihood Ratio 36.425 10 .000
X:;iﬂa?% Ilq_lnear 2.601 1 107
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 5.24.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 715.3542 8 .000
Likelihood Ratio 709.425 8 .000
/L\':S%iria% rf'”ear 8.918 1 003
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 76.36.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 9.4232 6 .151
Likelihood Ratio 9.536 6 .146
;':;iriatt’% rll_lnear 4.770 1 029
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 8.55.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 67.9052 6 .000
Likelihood Ratio 64.071 6 .000
;':siiria?(’) r%'near 31.472 1 .000
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 13.98.

auuﬁgmmsmaeu

v o Jdo

H, : anudinernueudeunazanundonlumsldanatusmwendou lulianuduwusiu

4

H, : anudinernvengounazanundoulumsldanatuiwenoulinnuduiusnu

INA15199 8.20 HAMINATOUANNATIUVDINTANBINLAIAT P — Value 19110 0.000 F3iiA1
v

9 1 @ v o w = a a [ Y 9}1:' o = = [ @
HUognNITAVUIAINY 0.05 %Qﬂglﬁ‘ﬁﬁllll@]j@l!ﬁﬁﬂ ﬁ'?'ﬂl’lﬂ’ﬂ ANNINYINUDUTYUNANNANNUTNY

anuwionlumsldanatusivondou Nszauiodnn 0.05

! v v d o
M1314911 8.21: Crosstab ANNANWUTIZHIITNAVANMWS UM IFanatiusneuFeuluil 2558

91N anawdealunmslyanadusnendenlui 2558 3
nwiou TanZeu Taimile
unGeuaindnw 317 360 253 930
(34.1) (38.7) (27.2) (100)
N33 234 318 193 745
(31.4) (42.7) (25.9) (100)
WDV IO N 81 146 44 271
(29.9) (53.9) (162) (100)
FINVAIUA? 338 338 196 872
(38.8) (38.8) (22.5) (100)
INHATNITY 6 4 9 19
(31.6) (21.1) (47.4) (100)
ﬁluq 42 67 54 163
(25.8) “1.1) (33.1) (100)
3 1,081 1,233 749 3,000
(33.9) (41.1) (25) (100)

130



Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 48.1978 10 .000
Likelihood Ratio 47.785 10 .000
;':Siacria% rf'near 412 1 521
N of Valid Cases 3000

a. 1 cells (5.6%) have expected count less than 5. The
minimum expected count is 4.74.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 11.813% 6 .066
Likelihood Ratio 11.884 6 .065
Linear-by-Linear
Associati’é n 2.481 1 115
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 7.74.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 507.6472 8 .000
Likelihood Ratio 521.532 8 .000
;':;iriatt’% rf'”ear 16.167 1 .000
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 69.16.
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(26.1) (49.1) (22.1) 2.7 (100)
Chi-Square Tests
Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 74.4092 9 .000
Likelihood Ratio 69.984 9 .000
Linear-by-Linear
Association 16.189 1 .000
N of Valid Cases 3000
a. 1 cells (6.3%) have expected count less than 5. The
minimum expected count is 1.49.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 70.3592 15 .000
Likelihood Ratio 72.151 15 .000
;':;iriatt’é #'“ear 4.508 1 034
N of Valid Cases 3000

a. 4 cells (16.7%) have expected count less than 5. The
minimum expected count is .51.

auuﬁgmmamaau

o v o

. = hl 1 Y 9 a 1 = Ul =
HO' DIFNLLAS NI :uwsau“lumﬂ%ﬁqammmmmau VUANUAUNUINU

v Jo

H,: o1dwuazanu lindoulumsldanatuiwensoulinnuduiusnu

135




AT 8.26 HAMINATOUTUVATIUVDINIANEININAIANYINDIAT P — Value (1A
R Ny 1 @ v o w = a a @ FA a A [ v v
0.000 Felinioennszauiivdinn 0.05 WP asavuaguran a311a11 orFnianuduiusiuaiy
T Y 9 a U =) d‘ o w o w
Tindonlumsldanaiusmonsou Aszaurivdinn 0.05

=) \

a v v d 1 (Y] =] (Y] vy Y = =
M1951490 8.27 uammmauwuﬁszmnszﬂumﬁﬂﬂy1m_lﬂam"luwsmflums‘l‘mnmemmmmmﬁluﬂ

Q

2558 (Crosstab)
STAUMSANY A hindeulumsliagailusimenseuluil 2558 arsezldiiela 39
159 6-10% 11-20 1 mewasi auq
Meriasll 2558 Mevias) 2558 2558
MnSaaes 300 554 306 25 1,185
(25.3) (46.8) (25.8) 2.1) (100)
SIELTREE 354 709 283 40 1,386
(25.5) (512) (20.4) (2.9) (100)
ganfSages 118 202 67 11 398
(29.6) (50.8) (16.8) (2.8) (100)
U 12 9 6 4 31
(38.7) (29) (19.4) (12.9) (100)
33U 784 1,474 662 80 3,000
(26.1) (49.1) (22.1) 2.7 (100)
Chi-Square Tests
Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 37.6782 9 .000
Likelihood Ratio 32.089 9 .000
Linear-by-Linear
Association 5.719 L 017
N of Valid Cases 3000
a. 1 cells (6.3%) have expected count less than 5. The
minimum expected count is .83.
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Chi-Square Tests

Asymp. Sig.
Value df (2-sided)
Pearson Chi-Square 285.7362 12 .000
Likelihood Ratio 273.981 12 .000
;':;iriatt’% rf'”ear 7.618 1 .006
N of Valid Cases 3000

a. 0 cells (.0%) have expected count less than 5. The
minimum expected count is 7.39.
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mmﬁmﬁuﬁmdnq Sum Of Square df Mean Square F Sig
ﬁmmwnwﬂsygﬁ% Between Group 6.506 4 1.627 11.100 0.000%*
Within Group 438.890 2,995 0.147
Total 445.396 2,999
AMUMIAWAZNTAINY Between Group 4.019 4 1.005 5625 | 0.000%
Within Group 534.964 2,995 0.179
Total 538.983 2,999
MUINGAMSEY  Between Group 3.832 4 0.958 5.087 | 0.000%
Within Group 564.034 2,995 0.188
Total 567.866 2,999
MUAUNUMIAUHUMS Between Group 11.113 4 2.778 11.817 | 0.000*
Within Group 704.164 2,995 0.235
Total 715.277 2,999
MuFInY Between Group 7.437 4 1.859 7.923 0.000*
Within Group 702.794 2,995 0.235
Total 710.231 2,999
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ANHAMIRUMIUAINY NUIU AN d’mgﬁ'mmummgm
MuUMWIIATHEND  nuMwaLezSunma 386 3.225 0.445
Mo 379 3.565 0.323
MAAzueanReile 1,385 3.620 0.254
MARZIUDDN 277 3218 0.503
mald 573 3.297 0.370
MumMsAwazmsamy njunwatazlsuuna 386 3.505 0.519
mMAwitle 379 3.843 0.440
MAAzIueanReile 1,385 3.870 0.310
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mald 573 3.541 0.394
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My nyamwaaz S uama 386 2.997 0.564
mamile 379 3.025 0335
mﬂm’fuaﬂmﬁmmﬁﬂ 1,385 3.141 0.369
NAAZIUDDN 277 3.126 0.651
mald 573 3.112 0.635
ANHAMIRUMIUAINY Sum Of Square df Mean F Sig
Square
AUMNITINASHEDD  Between Group 92.467 4 23.117 196.172 | 0.000%
Within Group 352.929 2,995 0.118
Total 445.396 2,999
AMUMIAWAZNTAINY Between Group 77.314 4 19.328 125390 | 0.000%
Within Group 461.670 2,995 0.154
Total 538.983 2,999
MUINGAMSEY  Between Group 74.757 4 18.689 113.512 | 0.000%
Within Group 493.109 2,995 0.165
Total 567.866 2,999
MUAUNUMIAUHUMS Between Group 179.975 4 44.994 251.740 | 0.000%
Within Group 535.302 2,995 0.179
Total 715277 2,999
MUTIAN Between Group 8.929 4 2.232 9.533 0.000%*
Within Group 701.302 2,995 0.234
Total 710.231 2,999
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51¥M3 745 3.447 0397
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mmﬁmﬁué’mﬁnq Sum Of Square df Mean Square F Sig
c?immwsmmmgﬁc‘n Between Group 8.791 5 1.758 12.056 0.000%*
Within Group 436.606 2,994 0.146
Total 445.396 2,999
AUMIAMAZNITAIMNU Between Group 9.843 5 1.969 11.139 | 0.000%
Within Group 529.140 2,994 0.177
Total 538.983 2,999
MuINGAMIRY  Between Group 5778 5 1.156 6.155 | 0.000%
Within Group 562.088 2,994 0.188
Total 576.866 2,999
AUAUNUMSAWHUNMS Between Group 12.544 5 2509 10.689 | 0.000*
Within Group 702.733 2,994 0.235
Total 715277 2,999
I Between Group 14.203 5 2.841 12.219 | 0.000*
Within Group 696.028 2,994 0.232
Total 710.231 2,999
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1. Baht Macro Model I

. varsoc y1 y2 y3 y4 y5 y6 y7, maxlag(4)

Selection-order criteria

Sample: 1961q2 - 1978q4 Number of obs 71
lag| LL LR df p FPE AIC HQIC SBIC |

| —+ |
[ \
| 0] 304.989 5.3e-13 -8.39405 -8.30534 -8.17097 |

| 1] 511.854 413.73 49 0.000 6.3e-15* -12.841 -12.1313* -11.0563* |

| 2| 552.137 80.567 49 0.003 8.4e-15 -12.5954 -11.2647 -9.24919 |

| 3| 606.501 108.73 49 0.000 8.0e-15 -12.7465 -10.7948 -7.83873 |

| 4] 669.453 125.9* 49 0.000 6.6e-15 -13.1395* -10.5669 -6.67016 |

Endogenous: yl y2y3 y4y5y6y7

Exogenous: _cons



2. ACU MACRO Model 11

. varsoc yl y2 y3 y4 y5 y6 y7, maxlag(4)

Selection-order criteria

Sample: 1961q2 - 1978q4 Number of obs = 71

lag/ LL LR df p FPE AIC HQIC SBIC

| 0| 535.72 8.0e-16 -14.8935 -14.8048 -14.6704 |

| 1] 725.583 379.73 49 0.000 1.5e-17* -18.8615* -18.1518* -17.0769* |

| 2| 761.763 72.359 49 0.017 2.3e-17 -18.5004 -17.1697 -15.1541 |

| 3| 812.547 101.57 49 0.000 2.4e-17 -18.5506 -16.5989 -13.6428 |

| 4| 865.227 105.36* 49 0.000 2.7e-17 -18.6543 -16.0816 -12.1849 |

Endogenous: yl y2y3 y4ySy6y7

Exogenous: _cons
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