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Executive Summary

This study aims to analyze the impact of financial globalization on Thai grass-root
economy and provide related policy recommendations. The study focuses on 1) analyzing
current situations and trends of financial globalization 2) assessing the impact of financial
globalization on the grass-root economy by using Computational General Equilibrium Capital
Flow Model (CGE Capital Flow Model) and 3) drafting related policy recommendations.

The main findings of current situation and trend analysis on financial globalization
can be summarized as follows:

1) Financial globalization has become more important due to supporting factors ranging
from bilateral and multilateral trade agreements, regional economic integration, technological
advances, new financial products, policies that promote foreign direct investment, to growing
world economy and trade. Global capital flows have grown very strongly in the 2000s, with the
average growth running from 8.8% during 1980-1990 to 14.2% during 1990-2006.

2) Global capital flows are highly concentrated in industrialized countries, in particular,
USA, UK, and Europe. Equity and debt securities have become more important and accounted
for the largest share of Global capital flows in the period 1990-2006.

3) With impressive growth of economy, trade, and FDI outflows, Emerging East Asia
countries have been one of the most influential economies in the world. Net capital flows
(capital outflows — capital inflows) from Emerging East Asia economies including Japan in
2006 were USS$ 539 dollars which accounted for 38.8% of net world capital flows.

4) Sovereign Wealth Funds and Hedge Funds have gained more significant role in
global financial markets.

5) The volatility of global financial market remains high which can cause
macroeconomic problems and also lead to crises.

6) Capital flows are important to Thai economy. At the end of 2006, the stock of
foreign investment accounted for 5.97 trillion Baht compared to 5.08 and 5.84 trillion Baht of

SET market capitalization and bank credits, respectively.
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7) Comparing to other emerging market economies, Thailand has not satisfactorily
reaped the benefit from financial globalization. Our analysis indicates that Thailand is poor in
attracting foreign direct investment and foreign portfolio investment as well as failing to utilize
investment opportunity abroad. Partly, this is due to a lack of proper coordination between
authorities.

For the grass-root economy, the implications of financial globalization can be
summarized as follows:

1) Foreign investment continues to expand rapidly and has become more important to
the economy including the grass-root level through increasing productivity, employment, and
income. Nevertheless, capital flows in form of equity investment tend to be less productive for
the grass-root economy as compare to the highest income group of the economy.

2) The grass-root economy can take benefits from capital flows through micro-financial
institutions which receive and then channel additional funds to the grass-root level. However,
the volatility of capital flows can deteriorate economic growth which will eventually affect the
grass-root economy through decreasing credit for the poor. This negative effect will be greater
for poorer group than for richer ones.

3) Foreign investment helps to promote competition, business operation, and a new way
of production. However, the grass-root economy is likely to experience the adverse effects of
these changes due to its low adaptive capability.

4) The effects of crises on the grass-root economy will be severe.

5) The volatility of global capital flows and temporary increase in income will have a
negative impact on the grass-root economy through overspending problems due to expectations
about increasing income in the future.

By using CGE Capital Flows Model, we find that the grass-root economy can benefit the
most from foreign direct investment and then foreign credits and equity investment,
respectively. From model simulation, one percent increase in capital flows to GDP will raise
income for the grass-root level by 6.7%. However, financial globalization has its drawback on
income distribution. We find that the richest group of people in the economy can benefit the

most from capital flows, while the opposite is true for the poorest group. However, the effect of
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financial globalization on income distribution is marginal. It is estimated that capital flows will
affect the ratio of the richest group’s income to the poorest group’s income in the next ten years
by changing the ratio from 14.7 in 2006 to 15.1 in 2016, increasing slightly.

Policy recommendations:

1) Developing human resource and labor market,

2) Strengthening state-own financial and micro-financial institutions,

3) Increasing cooperation between the public and private sectors in order to promote the

grass-root economy,
4) Reducing income inequality and social gaps and
5) Developing mechanism to prevent and pacify the adverse impact of capital flows on

the grass-root economy.
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1.1 ANNAARY Baznin

“The current process of globalization is generating unbalanced outcomes, both between
and within countries. Wealth is being created, but too many people are not sharing in its
benefits. ....Even in economically successful countries some workers and communities have

been adversely affected by globalization.”

Report of World Commission on Social Dimension of Globalization, International

Labor Office 2004.
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3.3 1UUa99 CGE Model
F F
o o [ Y a d o
1UU1993 CGE model ‘LmW@J‘LmJuﬁuj;m"um%@gﬁﬁ]iﬂum%mmﬂ%ﬁﬂﬂn quNIg
F4

o Y [~ 1 ] 1 1 a 1

1“LLUU%1§@QUULLUQHJU 5 mucl?ity 9 ﬁ@ FIUVDITINT AIUUVDINITHNAN ﬁ')ugllfNﬁ']ﬂllélj
1 1 9 1 (Y] z:' Y I = t:‘

ﬁaummﬂﬂ%m& LLazﬁauﬂlmﬂallﬂ@mﬂ ﬂﬂ‘l/lllﬂmuelumiw 2 91T NN 3.6 (Iﬂﬂcﬂ

T18008AYeIA 56149 ) B¢ 1UA1919 3.7)

M1319 3.2 FIUVDIIA

(1)  PM,, =PWM, EXR(1+TM, —MSUB,)
(22) PE, = PWE,EXR(-TE,)

23) PQQ, =PD,D, +PM,M,

(24)  PX,X, =SUB +(1-TI,)PD,D, + PE,E,
(25 PVVA =PX,X, —PINTINT,

(26)  PINT, = > aa; PQ,
j

(27 PK;=> PQb;,
j

28) PINDEX = _GDP.
RGDP



31

M1319 3.3 @IUVINTHEN

1
B X, = ax VA + @ bx)INT, 7 [

1

sz INT=VA|| Vi | 17hx
PINT, | bx,

1

4
i

(3.3) VA =av, [vaif FACTD,” }
f

1

bv, PV, }hp

(3.4) FACTD, =VA :
WF,WFDIST, av"

(1-vp;) phi;
PV, X .PDLO.
G5  WAGE, = PINDEX™| Vi | [ _XPDLO;
PVO, FACTD; Lagor

(3.6) WFIabor =WFO0

labor

> WAGE wishare,

1
(3.7) Qim = a'qim Fqlmeﬁn + (1_ bqim) M;rr??m ]Pﬁm
1

— i 1+p
(3.8) M, =D, PD,, | 1-bg,, | [+~
PMim bqim

1
69 X, =ac,[pc, D +(A-be,)EL }E

e~ l1e ie

1
i —DC. e —1
(3.10) E.=D, PE, 1-bc, |~
(1-T1,)PD, bc,,

> aa;PINT,INT,
(3.11) XINT, =

PQ;
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4.1)

(4.9)

(4.10)

(4.11)

(4.12)

(4.13)

(4.14)

(4.15)

(4.16)

(4.17)

YFACTF, = > WF,WFDIST, FACTD,

din,ins

INCy, = > FSHARE 4, YFACTF, + > TRANS
f

ins

DIRTAX =) TAX4,INCy,

din

INDTAX =) TI,PD,D,

TARIFF =) TM, PWM, EXR-M,,

im

SUBSIDY = > SUB; + > MSUBDY,,
MSUBDY,, = MSUB, PWM, EXR-M,,

GREV = INC,, + DIRTAX + INDTAX + TARIFF

in,gov

GEXP =Y PQGD, + ) _TRANS, ., + SUBSIDY

GBUD = SAV,,, — GOVINV
SAV,,, = GREV — GEXP

SAV,, = MPS, INC,, (1—TAX,,)

SAV,

entg =IN Centg in,entg

— > TRANS

SAV

entp

= INC,, 1= TAX ;) = 2 TRANS,, ..,

in,bank

SAV, . =INC_ ., A-TAX ..«) - ZTRANS

SAV,, = FSAV - EXR

SAVING =) SAV

inhe

+SAV,,, + SAV,,,

inhe
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(5.1) PQCD, = Z|:CLESi,hh [(1_ MPS;, )I NG, (1_TAXhh )]_ ZTRANSm,hhj|
hh in

(62)  CDH,, = [CLESLhh [1—MPS,, )INC,, (1-TAX,, )]—ZTRANSMJ /PQi

(6.3)  GD, =GLER, -GDTOTR
(5.4) DST, = DSTR - X,
(550 PKDK; =KSHR - FIXINV
(5.6) ID, = > B,DK,

i

(5.7) INVEST = FIXINV + Z DST,PQ,

(5.8) FIXINV = DOMINV + GOVINV + FORINV +OTHINV
(5.9) FORINV = FINV - EXR

(5100 DOMINV = > (DOMPINV; )+ SOEINV

(5.11)  DOMPINV = 10,VA™ (1+ RLoan)**
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(6.1)

(6.2)

Q = XINT, +CD, +GD, + ID, + DST,

i,kap = FSkap

> FACTD,

+UNEMP = FS

i,labor labor

Z FACTD
ZEXR- PWM,M,, +ZTRAN§OM” = ZEXR- PWE,E, +ZTRAN§LROW +SAV,o
GDP = PVVA + INDTAX —SUBSIDY +TARIFF

RGDP =} [CD, + DST, +ID, +GD, [+ 3 _E, - > [0~ TMREAL, )M, ]

UTILITY = CLEU; log(CD;)



35

Y

M319 3.7 eszReamnlsuaninelvesny CGE Model

PWM im - world import price
F’WEie - world export price

EXR > exchange rate

PM im = domestic price of import
PEie > export prices

PQi > price of composite goods
PXi > output price

PKi > price of capital

F)Di > price of domestic production
F)Vi > prices of value-added
P|NTi > price of intermediate inputs
PINDEX => price index

SUBi - sectoral subsidy
SUBSIDY - total subsidy

MSU Bim > import subsidy rate
MSUBDYim -> import subsidy

TI i - function of the indirect tax rate
TMim - tariff rate

TEie > export tax rate

Qi -> composite goods

M i > import

Xi -> output

Di —> domestic production

Ei -> export

VA - value-added composite

|NTi - intermediate inputs

aaj,i - matrix of input-output coefficients
bj,i > capital composition matrix
GDP = nominal cbp

RGDP = real GDP

ax; > technological parameter

in -> parameter in production function

—pix -> elasticity of substitution between the value-added

and the intermediate input
av, - coefficient in value-added function
bVif eparameter in value-added function

WFf > price of labor

GREV - government’s total revenue
GEXP = Government total expenditure

INCdin - incomes of domestic institutions
|NCgov > government income
|NChh = income of household
INC

INCbank = income of bank
TARIFF = tariff

entp - income of enterprise

GDi > government spending

GBUD > government budget balance
GOVINV => government investment
GDTOTR = total government spending
DSTi - change in inventory

DSTRi - Rate of change in inventory

SAVgov > government saving
SAth > saving of household
SAV
SAV, ..
SAVbank > saving of bank
SAVrOW > saving of ROW

Mpshh = HH marginal propensity to save

entg > saving of “entg”

-> saving of enterprise

TAX hh 9 income tax rate of household
TAX

TAX bank —> income tax rate of bank

entp —> income tax rate of entreprise

FSAV > foreign saving or net capital flow

CDi > consumption demand

CDH i hh > consumption demand of household

IDi - investment demand
Bij > capital matrix

DKJ- - demand for capital
INVEST = investment

DSTi > change in inventory

PQ > price of composite goods
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WFD'STif - factor's sectoral proportionality constants

FACTD - factor demands

WAGEi - sectoral average wage
Wlsharei - sectoral wage share

aqg;, —> composite function coefficient
bqim > composite function parameter

pi?“ > elasticity of substitution in composites
ac;, > output function coefficient

bcie > output function parameter

p; > elasticity of substitution in output function

YFACTFf - factor income equation
TRANS; i
DIRTAX > direct tax

TAX din —> income tax rate
INDTAX = indirect tax

= inter-institutional transfers

FIXINV = fixed investment

DOMINV = domestic investment
DOMPINV = domestic private investment
SOEINV = public enterprise investment
GOVINV > government investment
FORINV > foreign investment
OTHINV = other investment

FINV = foreign investment in U.S. dollar

/IOi - domestic investment coefficient
ﬂli —> domestic investment parpameter
/12i = domestic investment parpameter
RLoan = ioan interest rate

FSkap > capital supply

I:Slabor
UNEMP > unemployment

CLEUi > elasticity of consumption in Utility

- Iabor supply
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Import (M)
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Output (X)
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Intermediate inputs (INT)
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(Balance sheet approach)
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: Commercial Bank Household{HH}
N R S R E Laan Deposit Deposit | Loan
: ( Bond Saving
Eqjuity
| Cash |

Capital Labor .
(AR} (AL} Domestic Demand Armington Demand |
(PD.D) (PO.QY) Government {Gov) I|
Equity Bond |
Inves‘tmélrrt Saving I.'I
v / I'. /
A / ! /
( HH ’ “. Firm ;,n’
HH Income s C E (D} 4‘. - ——V—IIWES&!W_'t e /
\ Equity
[ Wiorking K
." Saving
.'l )
/ Central Bank
/ International Bond
/r resetves

{
[

Rest of theworld (ROW)

Eqyuity Internationsl
reserves

Investment | Saving

______________________________________________
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gzl

Labor
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)

(PD.D)

Firm Income

Real Sector

HH Income

Firm Saving
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Armington Demand

(PR.Q)

HH
Consumption
(CD)

Govt
Expenditure -
(GD)

[ HH Saving ]

[

Gov Saving ]

Export
(PE.E)

ROW Saving

Government (Gov)
Bond
Equity
Floan
Investment | Saving
Firm
Investmert | Loan
Equity
Working K
FLoan
Saving

Household (HH)

Deposit Loan
Bond Saving
Equity

Cash

Commercial Bank

Loan Deposit

Central Bank

International Bond
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Rest of the'world (ROW)

Equity

FLoan

nvestment

International
reserves

Financial Sector

(Balance sheet approach)

Import
(PM.M)

» ROW Saving

Capital
(WK .K)

izl

Labor
(WI.L)

(PD.D)

] Domestic Demand

Armington Demand

(PR.Q)

Firm Income

_—

HH Income

HH

Consumption

(CD)

Govt
Expenditure -
(GD)

[ Firm Saving ]

[ HH Saving ] [ Gov Saving ]

T
4

Government (Gov)

Equity

Investment

Bond

Floan

Saving

Working K

Firm
- -
— 1

Equity

FLoan

Household (HH)

Deposit Loan
Bond Saving
Equity

Cash

Commercial Bank

Loan Deposit

Saving

Central Bank

International Bond
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Re#t of the'world (ROW)

Equity D

FLoan

Investment
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International
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Real Sector Financial Sector

(Balance sheet approach)

[ Firm Saving ] [ HH Saving ] [ Gov Saving ]

Investment

L]
[
]
n
[ ]
[
]
H ]
H [] Household (HH)
=g PO : ROW Saving | =
(PE.E) (PM.M) H = Deposit Loan
E [ : Bond Saving
1 ™ :
: - Equity
1 [ ] Cash
: L] Government (Gov)
[
i .
Capital Labor : ) ! u ) Bond
(WK K) (WI.L) Domestic Demand Armington Demand | : Equity
(PD.D) (PQ.Q) ! - CFioan
: [ ] hvestmel Saving Commercial Bank
[ ] :‘ :
: [ ] Loan Deposit
I = /
! n
[ ]
[ o
HH Govt . firm
HH Income Consumption Expenditure ; Investmert D Loan
(CD) (GD) ' ]
1 [ ] \ Equity
1 : Workinglf
! - «|_ FLoan
. : = Saying
Firm Income ' ]
[ ]
: [ ] Central Bank
1
! : International Bond
| n reserves
' L]
. : Rest of tlﬁﬁmrld (ROW)
: ™ Equity International
! [ ] reserves
'
' u i
i = { FLoan @
' ]
= :
]
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19149 3.9 Tﬂsat’r%’nmiﬁaaumwammamuum'n 9

Households Firm Gov't Bank Central Bank Row

International Reserve U

(Currency 0 0 0 0 O
Deposits 0 O O O
Bond 0 U 0
Equity 0 0 0
Loan U

Foreign Loan U
Other Assets (net) 0 O O O 0J 0J
Fixed assets 0 0 O 0

M319 3.10 Inssadamsaentauvosaoiuma q

Households Firm Gov't Bank Central Bank Row

International Reserve U
Currency OJ

Deposits 0J

Bond 0 0

Equity 0 0

Loan U U U U

Foreign Loan U U 0

1 Aa o oA oaj 3 Aa v d dya = ") YA
Glufc’famjmﬁuﬂ’iw&au 5] (other assets) HU L‘ﬂumiiamﬁuwiwmmzﬁuﬁuﬂqn%n
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19514 3.11 Household Portfolio

(11.1)  MD,, = al,, INCZ# rnhL,
(11.2)  AssetS,, ,, = cush, MD,,

(11.3)  AssetS, , = (1—cush,, )MD,,

Iy AssetSLag  , + M, AssetSLag , ,, + rny, AssetSLag g, ,

(11.4) rnhl, =
h AssetSLag  , + AssetSLag,, , + AssetSLag , p,

sigmahly,
ghl 1+rn, ’
(11.5) ————— =thetahl,,,
1+r

1-ghl,

eq

(11.6)  AssetS ... = ghl OAssetS,

(11.7)  AssetS,, e = (1—ghl,, JOAssetS,

1319 3.12 State-owned and Private Enterprises’ Portfolio

(12.1)  MD,, =wkl,, > PX;X,

(12.2)  Asset = msh,,,MD,,,

cu,ent ent

(12.3)  Assety ., = (L—msh,, )MD,,

(12.4)  Liabyg g, = ZAsseteq]in

(12.5) PEQ-EQQ = Liab

eq,entp

piL
) ASSetGpanit ASSELS appankT ASSELR pank
(126)  LiabS,= al copBan Wealth J*(1+rn,, )™
§ar,entp p ZAS Set§bank ( an) ( r' r)
(12.7) Liab = EXR - FLENTP

fl .entp



M19519 3.13 Commercial Bank’s Portfolio
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(13.1)

(13.2)

(13.3)

(13.4)

(13.5)

(13.6)

(13.7)

ASSEtS ., pak = cubank(LiabS dd pank T LiabStdybank)

cu,ban

AsSetS o, o = reserv(LiabS  pory + LiabS g o )
LiabS 4 pank = Z AssetSy, i,

LiabS g o = Z AssetS,, ;,

ASSELS 11 bankc = Z LiabS ., i

Asset, ., = EXR - FABANK

Liaby . = EXR - FLBANK

fM195149 3.14 Central Bank’s Portfolio

(14.1)

(14.2)
(14.3)

(14.4)

(14.5)

(14.6)

(14.7)

(14.8)

(14.9)

M2D = Z(Asset%u,m + Assety i, + Assetd,m)

M2S = MULT -RM
RM = LiabS, o; + AssetS
MULT =

C dep_,bank .
I-Ia‘bscu,BOT + Llabsdd,bank + Llabstd,bank

LiabS,, gor + reserv(LiabSy, ., + LiabSy p.n)

M2S=M2D
LiabSy, s = O ASSEtSy,, i

LiabS

gb,gov gb,in

= Z AssetS

Asset = EXR - FABOT

fa,bot

Liaby ,, = EXR - FLBOT



1919 3.15 Government’s Portfolio
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(15.1)  LiabS = AssetS

recapB, gov recapB,bank

(15.2) Liab =EXR - FLGOV

fl, gov

1919 3.16 ROW?’s Portfolio

(16.1)  Liabg o, = > Assety,
(162) Asset fl,row = z Liabﬂ,in

(16.3) Liab = EXR - FAROW

fa,row

(16.4) Asset = EXR - FLROW

fl,row

13519 3.17 Asset Balance Conditions

(17.1)  WEAL, = SAV,,
(17.2) Wealth, =WealthLag, + WEAL,,

(17.3)  AssetS ;, = AssetSLag , ;, + Asset

as,in as,in

(17.4)  LiabS,; = LiabSLag,,;, + Liab

as,in

(175) > DOMPINV, + > DST,PQ, = Asset

as,in

fix,entp

(17.6) SOEINV = Asset

fix,entg

(17.7)  GOVINV = Asset

fix, gov

(17.8) FINV = Asset, ., /EXR
(17.9)  OTHINV =" Assetg, ., + Assety, p.n,

hh

(17.10) Y Asset, = > Liab,;, +WEAL,



1919 3.18 Other Financial Conditions

EXPEXR

- ]+ POLRISK
EXR

(18.1) My, =Ny +(

(18.2) EXPEXR = EXRC
(18.3) Ing =rn,,, —GAP
(18.4) Ing,=RLoan

(18.5)  Debservy, = rn,LiabSLag 4 4, /EXR

> Debserv g 4,

(18.6) DSRatio =-4n__
Z E.PWE,

(18.7)  RISKP = RO+ R1- DSRatio

1919 3.19 Institutional Transfers

(19.1)  TRANS.

in,ins

= RTRAN + OTRAN

in,ins in,ins

(19.2) RTRAN = RN AssetSLag  ;,

in,ins

(19.3) RTRAN = RNasLia'bSLagas,ins

in,ins
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“a8” > Type of asset (e.g. cash, deposit, equity)
“in” = Type of institution (e.g. govt, household)

Asset i,
AssetS
AssetSLag  ;, = last-period asset stock
Liab

—> asset flow “as” held by “in”
as.in - asset stock “as” held by “in”

as,in > liability flow “as” held by “in”

Liab$S  ;, = tliability stock “as” held by “in”
LiabSLag as.in > last-period liability stock
WEAL,, =2 flow of wealth

Wealthin = wealth of an institution
WealthLagin - beginning-of-period wealth

m, - rate of return on “as”

GAP = ioanrate - deposit rate

Mth - household’s money demand
alhh - HH money demand coefficient
INC hh - income level

rnhlhh > weighted-average rate of return on other assets

CUShhh - fixed share of the money demand
Mth - household’s money demand
ghl
1-ghl,
thetahlhhf > elasticity parameter
wk1,

ent

- ratio of time deposit to equity

> working capital ratio

msh,_ . = fixed share of money demand

ent

PEQ > price of equity

EQQ > quantity of equity

FLENTP > foreign loan to firm in U.S. dollar
FABANK -> foreign asset of bank in U.S. dollar
FLBANK > foreign liab on bank in U.S. dollar
FABOT = central bank's foreign asset in U.S. dollar
FAROW = rows foreign asset in U.S. dollar

cubank = ratio of total deposit

reserv = reserve requirement

FLGOV > foreign liab on govt in U.S. dollar
M 2S = central bank money supply

M 2D = central bank money demand

MULT => money multiplier
RM = reserve money

EXPEXR => expected exchange rate
EXRC > last-period exchange rate
POLRISK = non-economic risk
Debservdin = value of debt service
DSRatio = debt service ratio
RISKP = risk premium

TRANS
RTRAN
OTRAN

in.ins 9 total institutional transfer

in ins 9 interest transfers

inins 9 other transfers
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Yy 9
v A A

M30391 1A8AT (Foreign Direct Investment) (HHAAADIATHINININNIANILUAADIN
Yo AUUATIUNMS spillover VD4 technology danalriulse@nimnmsnan szaUsIAIAAA
a 1 d‘ dg} 1 o 9 d' A a d'a 1 9 a
HazfaNIaeNNgULINNN IR aunAg AUz q Tnadhgns
3 1 A g o w o o
iWudosaz 1 voe GDP danald GDP 1inAL Sovaz 1.6 0.8 uaz 1.4 MUy dmMSumMsasnu
Tagase m3amuluasiansnu uazms Iiauwde mua1sn 3.21
1 1 Y A 1 Sld'
AT 3.22 Myaanu Tagasadanan1eauaemInszesela Aenguselan s
v v 4 [ [ v v Fd
(:enge) lasuneldmuauunnnguaielan 1 Quitge) 24.3 1 (30318 IaMNLAY
oA YA A d%, 1A 1T W 1 1 <
YoINGUA 5/ 918 IANNLTUVRINGUA 1 111D 24.3 1311) 0813 l3iann Myaanu Tasas
1 1 9 9 1 Ja A
dananemsniziesiela Tuneaudosndn msasuluasiaisnuuazms vaude
] ] ] v 4 ] ]
nngquaelan s (srenge) lasuneldmuavunninguaielan 1 uitge) 3 26.3

1AL 26.0 1N

M319 3.21 HanszNUNRUNUsZIANMY 9 AeirsugNanazngusela

Direct Investment Equity Credits

MSAINUIALNTY mMsavnulunsidsnu mslidudia
GDP 1.6% 0.8% 1.4%
Consumption 1.2% 0.6% 1.2%
Investment 3.0% 1.5% 1.6%
Export 2.1% 0.6% 1.7%
Import 1.9% 0.8% 1.5%
naus e 20% 7 1 ([uiten) 1.0% 0.4% 1.0%
ngusale 20% 2 1.2% 0.6% 1.2%
nauseld 20% 3 1.3% 0.6% 1.3%
nauerld 20% 1 4 1.4% 0.7% 1.5%
naNElE 20% 7 5 (s2a118a) 1.7% 0.8% 1.7%

v 4
WU NaﬂiwmmﬂmwuﬁummNunmmazﬂimﬂwmmmmﬁu%’aaaz 1 v93 GDP
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Direct Investment Equity Credits
AMSAINUTALUNTY mMsanulunsiansnu nsliidudia
aadrusalafindy 24.3 26.3 26.0
AU 5 (sHrafidn)/naui 1 (auiga)
1 ;i

v F4
HUULYA ﬁiJlJGINaﬂ'i8°I/I‘Ufl]1ﬂfﬂiL“INlI%u"ll@Q!QHVJU!L@Q%ﬂi%LﬂﬂNﬂIHWﬂL‘Vﬂﬁ‘u%}i’lﬂﬁg 1 Y93 GDP

a o 1 1 i { @
1INM351A5124 1ae 19 CGE Capital Flow Model” wu1 nauiiiste 1asiefiaa 20% 1asu

Y ] v
510181171 24.3 - 26,3 IMIUR VY sTIANYE T UNY WoReuiungus 1w dauNge 20% A9

% ' ' ' 3 3 ' o a
3.22 FdaNan9aUABMINIz1e51ela 019 lsnam wansznuil ligain Mnnamsisziiu

o (% = 1 [ 1 9 1 d' d' 1 1 d' Q' d%/ =~
dwisu 103 wun dadruselanguiiseiganenguaniige muauan 14.7 luilgm

(2549) 1311 15.1 T 10 Ydanii e 3.24

M99 3.23 wanszNUNRIUNUszIANMIYY deunaznguselal

Runulszianens q veed) 2549 1fluilgin

Yy
FUONAQ

U

FDI/GDP EQUITY/GDP | LOANS/GDP [ All Flows/GDP
flsu (2549) % 4.63% 2.93% 0.73% 8.29%

WanNI“nu WanNITnNu WanIsnu Wan“nNl

FDI Equity LOANS All Flows

Aausle 20% i 1 (auidn) % 4.66% 1.32% 0.72% 6.69%
Aause'le 20% i 2 % 5.68% 1.68% 0.89% 8.25%
nauseld 20% i1 3 % 6.16% 1.86% 0.99% 9.01%
Aausale 20% n 4 % 6.64% 2.03% 1.06% 9.73%
nauseld 20% 1 5 (sruida) % 7.71% 2.36% 1.27% 11.34%

v 4 v
HNELTIA Nﬁﬂigﬂlﬁnﬂﬂ"ﬁLWi\lﬁuﬂJ@\iﬂﬁﬂ\‘l‘ﬂﬂiﬂﬂ@lﬁ\‘] msamu“lummmquLmzmﬂﬁ’amﬂ%

$ouaz 4.63 2.93 1az 0.73 Y93 GDP

25 a A
s1eazoealuuni 3
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M1514 3.24 HanszNUNDRUNUYszaMeY sauaazngusela 1u 10D 9nilgiu 2549)

dadrusa'la dadrusala

ilg1u (2549) 10 1l (571 2549)
nans1e'le 20% 7 1 ([ungn) % 3.8% 3.7%
nause'ld 20% i 2 % 7.7% 7.6%
naus1ald 20% 0 3 % 12.1% 12.0%
naus1ale 20% 0 4 % 20.1% 20.0%
naus1ale 20% 9 5 (s2aida) % 56.3% 56.7%
dadrus1a'ld nau 5/Agu 1 Win 14.66 15.15

L ALY FUNA NTVYIYA real GDP, Inflation and Capitla flows whﬁ’n%”e)aaz 5.0, 3.0, Liag
142 gud19y 10 Unetilos Tae Capitla flows 14.2 1191NTDANITVE18AIVDI World Capital

flows (pagdl 1991 - 2006



a2 26

d Aav d
gaumIaiazudunIzualamn A MR UNU

Q

A
[ A

Ay a v ~ Y a °
4.1 mimaaummm“quiz‘mNﬂizmﬂu!mﬂuu‘mmmmﬂmﬂamm

o

9 4 v
=2 U 1

d'! 9 a 1 =~ 9 A ~
MIAADUNBEUNUITEN I sZmalnud TN IV UALANAITTBN 20
=% [ d' 9 ] = d?
Tagionsimsvensdunasiosas 8.8 Tuaell 2523 — 2533 (1980 — 1990) LAz gavy
= 1A 1 ] a
masdooaz 14.2 Turaedl 2533 - 2549 (1991 - 2006) 0819 lsnaw Junuveslan
[ 1 J @ < 1 ' @ a Y
daoglunquilszmeiannudandudiulvg Tasmmzluaniyonsnm dingu nazglsll

Taglidadiusosay 80 %291 2539 - 2549 (1996 - 2006)”

UHUMN 4.1 MIANTUEITINSIVRIMsInae UiNeRUNY

serinalszma
 p— 8,231 .
o P-4 ] 1l p-
8,000 4
I NaunI1 19 111tu 26 il I i4.3 %
7,000 -
6.000 4 - - wie  Auduusueyauds
Mckinsey Global Institute 5,145

5,000 -

4,000

3,000 4

2,000 1,540

989
1,000 4 425 515 E
g B P [ — i E i i i

2523 2528 2533 2538 2543 2549

Ecross-border capital flows

Y
av <Y a . . . 12 ' . . . .
* TamATaid1uiunu (Globalization of Capital #30 14119A539NI3n 71 Financial Globalization) HA11%118

[ Y ' I A o a A a A 9 '
BYWNNIN 9 I wWunszurumslumsiyou leaazsimdimeamsiuveslan IﬂﬂllNu‘V]uLﬂﬁﬂu81853ﬁ31\1ﬂ55W]ﬁ

. . . | 1 A 2 &£ = o A A o
(International Capital Flows or Capital Flows) WuaulseneulazinT 0 %0e19MIanITLAUNM TN 19 TDI WA

a a dy 3| o Y4
mqmmuﬁuaﬂaﬂ IﬂﬂNUVJUUﬁn\IﬁﬂLLﬂﬂLﬂH fﬂﬁﬁ\inlﬂﬂﬂﬁiﬁ (Direct Investment) mmmuiuwanmwa

4 o o @
(Portfolio Investment) uaxmiamuﬁuq (Other Investment) Tﬂamiamuiuwaﬂmwﬂﬂﬁzﬂaué’aﬂmﬁamuiu
Y ) '

anasnuuazmsasuluasiasnil tazmsasnuau 9 Uszneudle midow msrnEu wazduieniamsm
& o w L g ¢ ¢
Hudian wemluunilszgnauiannmeatazamg (2550)
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4.2 MINNUNNUMaAsBFHoNazMIaI0enIUNUYBILIZINA Emerging East
Asia
~ 1 a A 1 = Y] . . Aq ¥
nnMInnguiasygnuna v lueibeny uoon (Emerging East Asia) 11 1951 T
2 1 a { ] ] J 1 1 1
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N Mckinsey Global Institute (2008)

% World Bank (2006) “Global Development Finance” 2006 Washington, D.C.
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(2) MsvenaiveImImaznInlszmanaziasygoludnsiigevesiszina
nalnaluedans uean

Tuszey 25 Yndumndadiuvesmstwesnguiassgnunalvniluede

i
(% AA o 1 1

Az Uoon (Emerging East Asia) Ye1edluszaug flldadiusdonsailanniniosas 6.6

10l 2523 (1980) 11U 16.6 T 2546 (2003) iWugiimanlmsiudadugage Tuvaeh

1

atju ansy Uszmalungu EU uaznquou 9 Idadiunanadniionsd

M319 4.1 Seumeuvinaveansmuaanguilszmasa q 1 2523 - 2546

nUY - S0z

AAURANY
2523 2533 | 2543 | 2544 | 2545 | 2546

(1980) | (1990) | (2000) | (2001) | (2002) | (2003) | (2003-1980)

1. East Asia exc. Japan 6.6 10.2 15.6 15.3 16.3 16.6 10.0
2. Japan 7.3 8 6.6 6.1 5.8 5.6 -1.7
3. East Asia 13.9 18.2 22.2 21.4 22.1 22.2 8.3
4. USA 13 13.2 15.5 15.4 14.5 13.2 0.2
5.EU 43.1 453 37.5 38.8 39.2 40.3 -2.8
6. Others 31.2 24.5 26.1 25.7 254 25.2 -6.0

1. 131 : Shin and Sohn (2006)”"
2. East Asia = ASEAN, China, Korea, Japan, Hong-Kong, and Taiwan

Y 2 Y a 9 Aa
3. N1TAT HUWHI MTATUAULALVINIT

dy 1 1 =)
woNINUFUIAS landseunamsnlueied) 2551 - 2573 (2008 — 2030)
9 [y a 1 a a 1 = [ = 9
wud TduMsveedveursugnIveInguiAsugnunalul luewens Tuseniuud iy
veneiagagalulan e venednndesovaz 5.1 luvaziszmaianudiversainae

9 A (% 1 1.y 9 1 T @
59802 2.4 H30VIAININNNYTLUNANAUILAININNI 2 11177

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

(2006)



59

M99 4.2 M3venadveuasugnovesngulszma Tuaasilaa g

e - ouaz

1960- 1980-
2004 2005 2006e | 2007f 2008f 2008-2030
1980 2000
1. World 4.7 3.0 4.1 3.5 3.9 3.2 3.5 2.9
2. Hi-Income 4.5 2.9 33 2.7 3.1 2.4 2.8 24
3. Developing 6.2 34 7.2 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
17 : World Bank 2005
a U A A w |} Y d’ 0o W W
(3) ﬂ1ilﬂuﬂﬁ‘ﬂﬂl;lf!ﬂuﬁ%Wﬂ@ﬂ%iﬂﬂ!uf’NsUf’Nﬂ53!1’]?[ﬂ]ﬁ\‘l“l/‘lﬂl‘m
z:' (Y 9 [ a = v A A [
Glusllm3°l/l°1_li$L‘I/lﬁW@JHHLﬁ'JWﬁWfJﬂi%W]ﬁ Iﬂﬂ!ﬂWW%ﬁ'ﬁiﬂ@miﬂW Mﬂﬁﬂﬂﬂﬂﬂﬂﬂ]ﬂf!ﬂuﬁﬁ/\m

[ 1 1 4 [~ 3 H o a I A A 1 1
Tuszaugeednasiiies suduaunguisni ldnaiduilymnseni anuluaugaves

ifsHgna 1an 130 Global Imbalance Uszinaiasiann Inammizdszmsana v luede

4 []
ZIueennaulilyn twin surplus Ao MeilymmanugaligFaudziaod1eaoriioy

gahasasnilymldnuassgne lan Ao mamuusinaauasilaym Global Imbalance

Iy a a d' o Yy = a a 9 a v Jd
vazilymmanugadunuiihlndedimiuimsSunulvadi aaeaauduning

1 4 2
andszimaniimsazangeaiuvosdszmaaniy

ueun 4.5 1lSaumevgatigmauaziialszmana q 1 2523 - 2549
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1000 L - e i

~
Ny :

IMF WEO database, East Asia = Indonesia, Thailand, Philippines,

Malaysia, Singapore, China, Korea, Japan, Hong-Kong, and Taiwan




60

@) ManinTuve Il UNUTIse9TzHNNszmaed19nBIMB VDY
szimamasnngn

Huual 2542 (1999) vaIngaasygne UszmaluoFonz uesn
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A d? a o 3 ] < a A d?}
ﬂ"lﬁL‘WllGU‘LlGUENL\‘]‘lﬁquﬁ"liﬁl\il,llullﬂ@fﬂﬂﬁ']ﬂﬁ? Tﬂﬂﬂlu{]i\lﬂ"lﬂu HHNUNUATDUNNUUY 2,058

'
<3 A A o

AU oA 9101 2542 - 2549 (1999 -2006) taz el uginatitunudises

€

sngalulan vue 3 WudumsSonansy vinnidooay 53 vesdunudisesusslan

Q )

e =

M99 4.3 WFauneutiunudisesszrinlszmaveilszmania g

4

Wiae : Nud S oyensy

3

2538 2542 2549 AIUANY

(1995) (1999) (2006) 2549 - 2542
1. China 80.3 158.0 1,068.0 910.0
2. Japan 214.0 287.0 880.0 593.0
3. Korea 60.6 74.0 234.0 160.0
4.Taiwan 95.9 106.2 266.0 159.8
5. Singapore 68.7 77.0 137.0 60.0
6. Malaysia 24.7 31.0 82.0 51.0
7. Hong Kong 711.0 96.3 130.0 33.7
8. Thailand 37.0 34.8 65.0 30.2
9. Indonesia 14.9 23.8 41.0 17.2
10. Philippines 7.8 10.7 23.0 12.3
Total 1,314.9 898.8 2,976.0 2,058.2
As% of World Official Reserves n/a 41.5 53.0 12.0
11. World Official Reserves n/a 2,163.0 5,624.0 3,461.0

1. 131 : ADB and IMF (2007)

2. Reserves including gold
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4.3 MINNANNAIAYVDI Sovereign Wealth Funds Haz Hedge Funds
a = A A d?} ' < =
TuaaiamsuTanuneanu 2 UssnmnlunuImiuyte 13313 ezl
9 = o 1 A 9 Aa 1 A .
1N THUMIANNAAYADMIAAD UV UNUTEHINUTLINA AO Sovereign Wealth Funds
1ag Hedge Funds
NOINUANIIAIUNIIA (Sovereign Wealth Fund or SWF) Hl18D9 NOINUUDI
[ d'd I a v Jd Yo a o a [ (:é
suafinuiudunindarslsznd vag lasumsusmsianmsuennnauUNTwIoU 9
wosszma mwilnase IvAnud A UMIamUIEZHEADLLNUMTAINUITLEZET)
= £ A a A ~ A 1
SWF Hunumminnyuses o Tuszuumsulan iosnnlvinai lnauinau
d' 1 [ A = 1
sazgluuumsasuiians ldnnmsamuvesigdsziandu o SWF dunumlumsyie
EsuadeInmea1an1su Tan Taamwiz 1udl 2550 — 2551 MAAINGA sub-prime SWF
9
Yo39U aanuIRUluan1iunsIuYoIanSgoImNTn1 (Morgan Stanley and the Blackstone
Group)
' ~ = J 9 Y
Morgan Stanley Us1am3n1ul 2558 (2015) SWF azliyan 11.9 a1uau
~ o A v 9 1T A 1 ~
MTIYTHIT NIDVYUAIIBYAS 17.4 @01 (annual compound growth rate) Tyl

2550 - 2558 (2007 — 2015)

UNUNIN 4.6 nmﬁﬂmmzﬂizmmmimm SWFS?J 2549 — 2558 (2006 — 2015)

12,000,000 - US§71.9 trillion

Sovereign
10,000,000 - Wealth
Funds

8,000,000 4
Official AT s 9 illion
6000000 {  Reserves '\
) Croszowerin
& 000000 4 2011
2.000,000 T T T T T T T T T

Now 2007 2008 2008 2010 2011 2012 2013 214 25

IR Morgan Stanley
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Aa y 120 A IS { % @
NOINUUIMITANUEDT (Hedge funds) ludidrenniuieonsylagnalil
1 a = d'd v [ dy o o o
uaauin@azrunednosuiniianymzasae 1 1) uaremmlsTunmsasnulagludina
a I, 4 ) v d
Amsasnu 2) 195 msdounerimnamuuaz 9as1a1504WuS (Use of leveraged and
derivative securities) 118 3) 8901 1A835 1391 arbitrage vi3om st lsTuasiansm
a dld a a [] Y [ d' I~ . A =
mMRuntsnmralnd lideandoanusmnaisezilu uazms hedging Hsomsasnu laol
MIVTMsANUAsI A URaneUEMULD DA AN Sl n3AIN (Absolute return) 1n3 14
[-4 a a 1
AT1T190UNUT (Financial derivatives) N385 sau lua 9] (Financial innovation)
A o y A
MesNE MO LN 1HAN
a @ ' < =
Hedge funds 1n35ven8di0e1933a159 1ae 91n1) 2533 — 2549 (1990 — 2006)
v A a A 3 1
nSndaumeldnsuTTves Hedge funds mnvudesaz 25 Aol (Compound annual growth

a = Y [ 1 :ﬁ
rate) Llﬁ$ﬂ38LMU’J"I?JLL“L!’JTU?JGUEHEJG]’JQ’QW’E’JLM’EN

URIUMN 4.7 DATIMIAVIAVOINBINUUIHIIANNEFES 2533 — 2549

wU9E . WUR UG RIEUANSS

M < 1N O N~ 0 O O «I N MM I 0 O N~ 00 O
M MO M O MO O 0 v < < I I & I I I <
n o mn W m 1n w mn W w mn mn w mn mn wm w
N AN N N AN N N N N N N N N N N N N

B Net inflow = Total assets under management

N Cole, Roger T. (2007) “Hedge funds, credit risk transfer
and financial stability”
= v A = =~ a a v d A A 1
ﬂﬁllﬁJ’N!ll’E]L‘]JﬁEJ‘U!,“I/IEJ°JJ‘1J5ll"lmﬁlﬁ/l5‘WElﬂ1§ﬁﬁnu%ﬂiﬁ'ﬁiﬂﬂﬂ@ﬁnugnﬂ 9

o ' = = " o 1 I
W landszanain® Hedge funds Hvuaiiiesdosaz 5 i o619 150013 Hedge funds

* Financial Services Authority (2005) “Hedge Funds: A Discussion of Risk and Regulatory Engagement”

discussion paper 05/04, page 14
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New York Stock Exchange (NYSE) 18 London Stock Exchange (LSE)
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Ulﬂ@81\15’Jﬂlﬁ”ﬂuﬂiZJ']ﬂ!@J’\TLZJ@LWH"K@QWNL&EI%IE]W]Z‘TW@WJ'] ﬁ]$ﬂ@1ﬂlﬂﬂﬂ']1ulﬁﬂﬂﬂﬂ
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tazlanInaaedd

4.4 msduruvesRuulandsiiogodissorifos”
d‘ a 1 1 9 [Y] a
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Y
A199 (Economic shocks) ¥09a191szimaamnsndinanenu launduriuaaiansu

1 Y a [ a A a A 421 34 1 d'l Y c!'
ﬂE]Gl,ViLﬂﬂﬂ’J”mN‘LlN’J‘Lﬂﬂ@ﬂWﬂﬂﬁN‘L&LLZ‘]%LWMT@ﬂW’G’fﬂluﬂﬁLﬂﬂ’Jﬂﬂ@]ZjQ"Uu U LIDIUN

» Lopez-Mejia (2003) “Large Capital Flows: A survey of the causes, Consequences, and Policy
Responses”, IMF Working Paper WP/99/17 6115 UF04N NS AR IHYBIANURURIUTINITDI U
I 1 A o v G A
1Y 5 ¥0IN19 AD 1) 433NAAUIINNITAULASAUIY (Trade and Exchange Rate Pressures) lunsain
3 a Y { I~ 1 1 1 [ Y]
Uszimartlanaaaniiu dszmanduquusgnuesieggadsanuamnsa lumsuyetuly
1 1 1T A 1 ] U @ L4
msasoen danaliaiulszmaguieoudl 2) imgn1saidealqn (Wake-up call phenomenon)
Tunsaindsemanitanailymaiiu duwaldinasmulSuyuuesvesmtululsamanii Tassais
IHTHFNINAIONY 3) WOANTTAIWEN ( Herding Behavior) lunsdiftinasugdyaiuninmsasmunioe
[ Y Y
DOUNUVBITNAINUDUY Azt IMIaInunIonouMIaInuaIy Netinmsooumsasnuen luldina
a o’ A A a . . . 1 A =
ANNITAUATIEHDU 1sznou 4) M5PoN Tean19MIEu (Financial Links) %4 NU5gmen1via
~ A ' Vg Yo o a A v A Ao A a 31 =
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YsemAnIna uag 5) MIVIIIANIMAADY (Liquidity Management) 15unstinnoanuasnu luilszime
A Y a =S =~ o Y v Jda Ao A A o o
iy uaunansvianu 1uaNuIduassenindauna lulsemaduioscaunud sy
1 Y
sossuilymeanmadesiinadu
* Prasad, Rogoff, Wei and Kose (2003) “Effects of Financial Globalization on Developing Countries:

Some Empirical Evidence” IMF Working Paper WP/17/03
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1919 5.2 Outward FDI Performance Index rankings, 2547-2549 (2004-2006)

Outward FDI Performance Index
Economy 2547 2548 2549
(2004) (2005) (2006)
China 64 61 58
Thailand 70 70 69
Malaysia 28 30 22
Philippines 55 60 65
Indonesia 48 42 41
Singapore 13 12 13

117 World Investment Reports (2007)

5.3 MsasnuInmailszima
U = 1 = v
) finamumsasgamsasulagnssnnmelszmaiinn]ivanas
Lﬁaﬁ%ﬁmwﬁwqmmiamﬂaﬂﬂix'ﬁﬁJ 2550 (World Investment Report 2007)
VoIaNIZHFIANA I8 TANALATWMU (United Nations Conference on Trade and

1 @ . o ' < %
Development : UNCTAD) W1/315¢61 FDI Potential Y04 Inefidiasediadiu lada

M1319 5.3 Inward FDI Potential Index rankings, 2533-2548 (1990-2005)

Economy Inward FDI Potential Index
2533 2543 2547 | 2548
(1990) | (2000) | (2004) | (2005)
China 41 45 33 30
Thailand 40 53 59 62
Malaysia 38 31 35 35
Philippines 83 61 71 74
Indonesia 44 76 103 100
Vietnam 78 73 80 80
Singapore 15 2 2 2

7111 : World Investment Reports (2007)
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Taaludl 2549 myaanulaensaaIna1glszma (Foreign Direct Investment : FDI)
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1919 5.5 Market capitalization vosszmama 9

MU0 - WUATUIWT 0 aHiS T
2546 2547 2548 2549 2550
(2003) | (2004) (2005) (2006) (2007)
Hongkong 715 861 1,055 1,715 2,654
Singapore 149 217 257 384 539
Seoul 298 399 718 834 1,123
Taipei 376 443 476 595 664
Kuala lumpur 168 183 181 236 225
Manila 23 29 40 68 103
Jakarta 55 73 81 139 212
SET 119 115 124 140 197
BSE 279 368 553 819 1,819
Shanghai 360 314 286 918 3,694

117: World Federation of Exchange (2007)
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Government (Outstanding Value: 2007)
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Corporate (Outstanding Value: 2007)

Government Debt Securities

% of GDP Billion USD
47% CH
77% KR
38% India

B - - -

: 45% TH

29% TW
50% MY
20% Indo
4% SG
33% PH

9% HK
12% VN

Corporate Debt Securities*

% of GDP

Billion USD

63%

592

5%

157

102

KR
CH
66% SG
23% T™W

85

40%  HK
43% MY
13% TH
39 India |
2% Indo
3% PH
2% VN

nu: ADB, AsianBondsOnline, BIS, Quarterly Review, Central Bank of China, Annual

Report, Monetary Authority of Singapore, {81 Thai bond registrars
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M99 5.6 OUAVANNAINTDIUMINUITUMUMIY vos)szmaTne

ANNABNIONUAINY | 2546 | 2547 | 2548 | 2549 | 2550
1. Economic 13 9 7 19 15
performance
2.Government efficiency 18 20 14 20 27
3. Business efficiency 25 21 25 25 34
4. Infrastructure 43 42 39 42 48
5. auilszina 51 51 51 53 | 55

11 : IMD World Competitiveness Year Book 2007



78

) MsnamsNRUazdai uthnainamumsinaoui e uNUsTHI
Uszmaszazihunaraazszazend
A 9 a 1 I A A 9
MamaoudeRIunuIznINlsemailusesndimansenuluiannuas

A 9 @ 1 £ S w 9 A 9 a
Mervesnunatenitenu Fluluefadunamsnuthumnedumsnaoudedunu

[l 1 @ ] 1 [l A A 9 1 Y Aa A 9
FEHANYTLNATINAUTEHINHUIBNUAN 9 MNeIved dana nlsednsanluns s

1 9) 1 cs'
‘L!IEJ‘UWJG]N ] UBUNINAIT



d a
ﬁﬂ]ﬂﬂ'liﬂ!!!ﬁ%;’!!‘tﬂiﬂﬂ!ﬂiﬂﬁﬂﬂ§1ui1ﬂ

g a o s Y Ao w A
Glull‘ifluL‘]J‘L!ﬂ"li']iﬂﬁTgW’L’fﬂ1uﬂ15mlla$LL‘L!fJI‘L!iJ‘V]ﬁTﬂmmaﬂlﬂiﬂﬁﬂﬂﬁ'llﬁ"lﬂ

a L 4
Tag AT IZH 11U1599U09ANNEINIU NMINTZI18318 19 N15UTZNBUDIFNAIANEATNT T

E4
9 w [

Y a a = g A ~
TSVUADIUUMTNUVDIUATHINITIUIIN Tﬂﬂuﬂﬁzmu‘ﬂm U PNU

6.1 Tyriranaennaudinual inanag aniuyanaingaasugna 1 2540
v I o o A 9 Yo A
ﬂ']"I‘JJfJ”Iﬂﬁ]‘L!ENL‘]Juﬂiyﬁ"lﬁ“lf’]ﬂlu"’llﬂﬂﬂiglmﬂﬂﬁ]gﬁﬂﬂblﬂiﬂﬂ1iﬂllﬁ uazmmumﬂiym
1 o ] 1 1 o
AITUIIMNIUNDUAAYAN ﬂQi]zmuUlﬁ}i]’lﬂ%m”ﬂﬁmmEnﬂﬁnuuazmuauﬂu%uaﬂmm

agneiiied Tagludl 2531 ¥oeIanueInIueg 11.40 anasniegh 1.81 Tuil 2549

% o

' 3 A o ' 1A v A 4
E]Ej‘lqulﬁﬂ@’]ll ﬂ']ﬁaﬂaqmuu8ﬁ1ﬂmﬁ]ga§1u%g\jﬂ 2537-2539 LLﬂzﬂJEﬂEJ@]’JLWﬂJGUHGlu

& < Y a
L‘ﬂ 2540-2543 G?Q’g’f%ﬁﬂﬂlE]\1ﬂ15aﬂamJuNa3JW%mmi‘*usnﬂmmmﬁwgﬂwmﬂizmﬁ

79

] osj 4 a a a 3 Y] 1 o
1“%3@!3@11&1& Lﬁ@ﬂﬁgl‘ﬂﬁﬂﬁgﬁﬂﬁﬂf]ﬂvnﬂfﬂiN‘Llﬂﬁ\iNﬁcl‘ﬂ"]fi’)\i'NQﬂ'Nllfﬂﬂﬁ]ulmgﬁnu’Ju

A d?l 09.1) 1= 3 Y =K A ' 1 o
AUYTINIUNYUY Tﬂﬂ@\‘]u@]ﬂ 2544 Lﬂu@umi}umﬂ 2549 FDIIWAUYINIULALITUIUAU
9y 2 3 [ A Y o w [ (%
Eﬂullﬂﬂﬂaﬁ “Hﬁﬂ?éﬂlﬂuNﬁ?ﬂﬂTﬂUIEJ‘U']Eﬁﬂ‘]J1@%1Wﬂ31%ﬁ1ﬂﬂluﬂﬂﬂ33%’1%1&35@U§1u31ﬂ
= @ Y S (v o da’I 9 A J 91
GlusumzmmﬂmﬁummEnﬂﬁ]umJ’:nmaqwumnﬁunum@ﬂﬂ%m&mmuﬂﬂa
4 A Y = 1A 1 A =
NATIANY Lﬁuﬂﬁ”mfﬂﬂﬁ]uﬂ]ﬁ]ﬂﬂi%ﬁl‘ﬂﬂ 3l ‘]_I 2531 Rlal 633 UINaBAU/IADU L!,az"luﬂ 2549

9

= ' A = ) =
981 1,386 VIMADAU/AADY Lzl TUNgIUY



711319 6.1 993190 NN mmgumaﬁiymmmmnw a&’ummmnw

FaauAUIY IuAuaU U 2531-2549

80

2531) 2533 | 2535 | 2537 | 2539 | 2541 | 2543 | 2545 | 2547 2549
29T vANHEINAY 11.40 8.05 6.62 3.92 2.85 3.35 4.24 2.75 201 1.61
ANsguussilannaNymaay 4.30 2.82 2.23 1.2 0.83 0.99 1.30 0.81 0.56 0.53
WdiAnuennau (nv/au/iaou) 633 692 790 838 953| 1,130 1,135 1,190| 1,242| 1,386
dndruaua (Sasay) 2.1 33.69 28.43 18.98 14.75 17.46 20.98 14.93 11.16 9.55
e (Ana) 2.1 18.4 15.8 10.7 8.5 10.2 12.6 9.1 7.0 6.1
ssnasdsand (aneu) 524 54.5 59.0 56.6 57.6 58.7 59.9 61.2 62.9 03.4

1 : dayannnisananuasegiauasdenuuaseiGan dulnouaiiusami

tlsshanalan ilnariaseghagimmaznsnsaengla aad,

WIHR

. . vox ¥ ' - I
Haviwammna (Poverty Gap Ratio) winafs dasiwsswienaiinasauiianadladuanunnawfuduaumaan atsd havammaiifsdunaing
dninduanumnasnalamiola TaadunsndiadsianasussasnesahaduanumnanfinehanisdaaudaidausainiGannaa auaudiisaiedind
duanuginaunafasieaumndunnnaniininenaindduanmnay

anuquusanavilannanumaay (Severity of Poverty) ilumstafiinsanbinnuadufunauauauiilamanumaausuusssaingheininduany
mnauA 1 Watsdnemsasnensdelundueuauiadgliduanynasu Tasviimssnhudnnaliduafdmninduanunnasna Hifaiasheasaay
finauanainwihsasanunaimaannaiaadaaiinsan widunauiiamanasivananmaaldnniiaa

Wdunnumaau (Poverty line) iwsdasiadwsulifaamzanumaan Taadwmanndunisiamidhenasiiuanuaealumsldindsansuasdudining
duiufugiumsshsedio

findhwaiRy dunaninulsnasiinehedanssiaadaindenueaa wade Duulsnnstomm aada 100

HuauAl wnedshinulssnagi

711314 6.2 !6”1/!?]’31348“1%1/! UIUMUMAUASIUA

i“mmtﬁams‘u’ﬂﬂﬂﬁmméummum M

4
A

v
=

NUN

1 2531-2549

(wiae ; 1w /Au/iAan)

a1A aviui 2531 2533 2535 2537 2539 2541 2543 2545 2547 2549

(1988) | (1990) | (1992) | (1994) | (1996) | (1998) | (2000) | (2002) | (2004) | (2006)

InamnyKIvas luawdma 980 1,105 1,227 1,346 1,502 1,696 1,736 1,801 1,853 2,020
534 980 1,105 1,227 1,346 1,502 1,696 1,736 1,801 1,853 2,020

Inaa TuiawAa 813 386 990 1,044 1,173 1,368 1,389 1,457 1,525 1,678
UanLUEALIA 645 703 791 822 934 1,132 1,142 1,184 1,243 1,383

54 696 760 854 894 1,013 1,211 1,227 1,277 1,339 1,476

|miia luiawdma 708 762 860 913 1,023 1,178 1,199 1,252 1,294 1,425
UAALURNALR 578 623 705 729 835 984 974 1,032 1,089 1,227

574 604 652 737 767 874 1,023 1,019 1,078 1,131 1,266

losivaaniioumiia  [lwaawaina 644 692 787 836 952 1,128 1,131 1,181 1,229 1,365
UBNLUALNELNA 500 538 645 684 784 973 966 1,009 1,043 1,215

534 520 560 667 707 811 998 903 1,040 1,078 1,240

i Tuanwdma 684 748 837 903 1,029 1,197 1,201 1,265 1,313 1,448
UAALLAWALNGA 560 618 694 745 860 986 985 1,041 1,116 1,304

574 584 644 724 778 897 1,033 1,034 1,096 1,164 1,340

sz Tuiawda 821 903 1,009 1,084 1,216 1,397 1417 1,471 1,525 1,661
UANLURNALA 557 604 697 733 839 1,012 1,009 1,058 1,110 1,271

574 633 692 700 838 953 1,130 1,135 1,190 1,242 1,386

i ¢ flaganiansdinanisasesiuasdanamiitay Annewafiuisni

Ussnanatag dlnlelaresiagumuasmnsenasala aed,
WiNEE | duawenau (Poverty line) WineSasfiadmsuidiannazanamnan lasdunaanaunudadiidaaadlananyanalumsldndsaimisuasiud
wimsfianduiuguiuasisedin
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M319 6.3 mafFauiaumanuuanaiesiaglavesilszimacg q

szimnea FINTAANAITTH 1970 — 1980 FIPTAANAITTY 1990

J (4 Y
nquﬂszmﬂwmmum

STEIGLY 4.6 3.6
AUINT N 7.1 3.6
AU 5.6 3.6
dilu 43 3.4

nguszimanaaionn

U51%0 26.1 25.5
Ine 8.1 13.2
VALY 11.1 11.9
avtud 8.7 9.7
oulatiig 4.7 5.6

N - ANTNNUANLATTUMIHAMIIATHT DAL TIAUUNEIBIA



82

Y =t ' Y Ao v N o A
nndoya 1l 2549 nguilszannisesas 20 Ns 1w lagege Tdadrumsidoenseos
[ 1 F4 v
51 ldinunTaniiavesse ldveslszanninalszme Ao ooaz 56.29 Tuvmeh
v v Y
nguilszannsidesas 20 Nemnauiige Udadiumsnensesse laiiesdosas 3.84 iy
A o v oA ~ ~ = ' Yy v T A
uenanil dadruseldvesiszannsnquitsuigaimsnlasumlasreuiiios nanne

pghiooay 4.58 Tull 2531 azegNioons 3.84 11l 2549

v U 4 o v U 4
1319 6.4 ﬁﬂﬁ?ﬂﬁ]ﬂﬂﬂﬂlﬂﬁﬂi%‘ﬂﬂ‘i °‘1)1!!‘HfWI1Nﬂquﬂi$‘ﬂ1ﬂ‘§ﬂ1ui$ﬂﬂi1ﬂl’lﬂ

(Quintile by Income) 1/ 2531-2549

Aguils=mng dadwnwlauavilszanns (3anaz)

ausziunele 2531 2533 2535 2537 2539 2541 2543 2545 2547 2549
nax 20% 11 1 (auilan) 4.58 4.29 3.96 4.07 4.18 430 3.95 423 4.54 3.84
nax 20% 71 2 8.05 7.54 7.06 7.35 7.55 7.75 1.27 1.72 8.04 7.67
nau 20% 1 3 12.38 11.70 11.11 11.67 11.83 12.00 11.50 12.07 1241 12.12
na 20% 1 4 20.62 19.50 18.90 19.68 19.91 19.82 19.83 20.07 20.16 20.08
nax 20% 11 5 (imﬁﬂ_ﬁ) 94.37 56.97 58.98 57.23 56.53 56.13 57.45 55.91 54.86 56.29
5 100.00 | 100.00| 100.00 | 100.00 | 100.00| 100.00 | 100.00| 100.00| 100.00| 100.00
ﬁﬂdmﬂﬂ‘nﬁﬂﬂduﬁl(nh) 11.88 | 13.28 | 14.90 | 14.07 | 13.52 | 13.06 | 1455 | 13.23 | 1210 | 14.66

i daganansasaanaassgiaziiauLaizan sinnuadiuiena
iananalas dinienesesiagrutaznnsnanela daw.
AayansiinInnaATusiaazdeautasniEau il 2549 finsiviindayasglddaay

~

[} [ Yy A ! ! A 4 = A d?
dmsuselamdoaeaudoeuvenguiosas 20 1 1 (Quitga) MNIULN
Taspaoa Taaludl 2531 agh 244 1 waz1ud) 2549 agh 1,003
1 % =) Q( ] 1 {
wingmduszansnnu lueuena (Gini Coefficient) anasnnogi 0.493

T3] 2547 een9lsAanludl 2549 YSvuudnasuslu 0.515

M3 6.5 andszansanaliianenia (Gini Coefficient) Vo3¢ 1@ munMNMA

o g Ad‘ =S
uazdmUnMIIANUN U 2531-2549

FETCR ViadsEina ALV e wiila FERM i LusLiiag LS LU
2531 0.487 0.388 0.435 0.439 0.454 0.463 0.434 0.439
2333 0.515 0.420 0.480 0.468 0.434 0.469 0.478 0.447
2335 0.336 0.457 0.462 0.476 0.471 0.481 0.404 0.439
2337 0.520 0.405 0.461 0.468 0.472 0.498 0.473 0.457
2539 0.513 0.401 0.468 0.458 0.470 0.470 0.479 0.440
2541 0.507 0.415 0.443 0.462 0.460 0.491 0.465 0.450
2543 0.522 0.417 0.448 0.469 0.433 0.476 0.471 0.458
2545 0.507 0.438 0.437 0.467 0.459 0.464 0.473 0.448
2347 0.493 0.422 0.433 0.478 0.448 0,445 0.461 0.445
2549 0.315 0.452 0.445 0.491 0.499 0.475 0.479 0.484
iU @ FayaananisaisaaisdsesialardiauasaiEay  avfnouaiauvann

Usmnanalan SinaWaiuilAsEgAIuruLasnIsasEaanald aad.
dayanisdisianindsesiatacisaunasadEau i 2549 danstiudndayasioladaau
VUIHLAR

difunls=Ang 31 (Gini coefficient) (ThuweSasdfialunisiaaulivvinfioulusluaadadu (Gini ratio) dadiag
sEita 0 A 1 Baddintngd 1 uinwitls uassiarlivdiofousunassieléfefivaniy  Tapdiaainnisidawaaiud
sEwd1a Lorenz curve masnisastanasialdmndunisnsrananaldduysal dudds wasdrvasiuilddunisaszaiamalé
FuysalWmuadudimis

sele wanede sieldusedn Alistusiosudug (odu Gununisd@am usan ATLATIY V2w Tey UsEAusuaIW
dsrfudouaslsAuiiafdsriudonn Bugnaatn Wusieta drvaviiwanduléarantswiu dudiu)
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(Quintile by Income) #azWuh 1) 2531-2549

Wil 1IN/ AN/ IRau

Aquilssting
il awssaunala 2531 | 2533 | 2535 | 2537 | 2539 | 2541 | 2543 | 2545 | 2547 | 2549
LuEiLiiag fay 20% n 1 (w_’nam) 259 293 364 457 633 740 703 835 1,020 1,057
nay 20% 1 2 440 527 677 839 1,143 1,322 1,248 1,524 1,779 2,032
nay 20% 1 3 678 823 1,062 1,326 1,797 2,057 1,989 2,368 2,726 3,227
nay 20% i 4 1,139 1,383 1,841 2,230 3,041 3,414 3,436 3,957 4,483 5,345
nay 20% i 5 (s:uﬁaa} 3,026 4,203 6,050 6,655 9,186 9,944 10,281 11,679 12,587 15,693
5 1,797 | 2400 | 3533| 3868| 5220| 5657| 5772| 6,394| 6,885| 8,307
UG UL nay 20% n 1 (w_’naa) 243 296 372 450 620 720 663 813 a78 998
nay 20% 1 2 427 518 650 811 1122 1,207 1,223 1,488 1,734 1,005
nay 20% 1 3 655 802 1,036 1,285 1,751 1,998 1,923 2321 2,672 3,144
nay 20% i 4 1,074 1,320 1,722 2,149 2,013 3,263 3,272 3,821 4,277 5,170
nay 20% # 5 (7ufiaa) 2,670 3416 | 4347 5,602 6,928 8,425 8,563 9,231 | 10665| 13,399
53 771 953 1,173 1,510 2,007 2,343 2,300 2,680 3,130 3,926
szine nay 20% i 1 (W’ﬂam) 244 296 n 451 623 722 666 817 932 1,003
nay 20% i 2 429 519 661 815 1,125 1,300 1,226 1,494 1,741 2,001
A&y 20% ¥ 3 660 807 1,041 1,294 1,762 2,013 1,938 2,334 2,686 3,165
nay 20% i 4 1,098 1,344 1,770 2,181 2,963 3,325 3,343 3,882 4,367 5,241
nay 20% 1 5 (s:uﬁaa} 2,897 3,927 5,525 6,342 8412 9,417 9,687 10,808 11,874 14,693
s 1,066 1,379 1,874 2,217 2,978 3,356 3,372 3,867 4,331 5,221

i ¢ IaINn TN NATESN AL IRITDIRIEAY AN IUATARMITR
sananatae AnlnWauesEgiagIuwaasAsaenela an,
daganmsiisrannaasugiauazdeanzasainiau i 2549 dinstviindayasioldbaay
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I A A I ] A A 9 ~ 1 ~ ~ ~
Wuganuaulaiuediess mmmﬂim”lﬂmaﬂmmﬂizmmﬂamumqﬂummJafJume

Qq

v
S A a S

1 9 A ~ [ A 1 A ~ Y A 1
AUV NNININDINIUNUNANDU ) IﬂEJLﬂWTg’EJEJ'NENGlU‘]JVILﬂﬂ’JﬂE]@] 'i'lilllﬂmaﬂgllﬂﬁnﬂﬂ’qu

Y v
=KX A A

= d' a = [ d' a 1 9 d’
%znﬂmﬂawuﬂm”lﬂ“lumﬁmuwamu LLZ‘I%LN@W%W@HENWHV]i]%W‘U’JﬁWlelﬂmafﬂl’fN

dszanns luasuunimanldsunaslunavganinvaiio

U

ma19 6.7 malasumlasvesngldmdsnenunofon Sunmaunguilszyins

MszAU1E1ANIUI2mMA (Quintile by Income) ttazWui 1) 2531-2549

Wie ;- janay
Aguilszming
il auszausld 2533/2531| 2535/2533 | 2537/2535| 3539/2537 | 2541/2539 | 2543/2541 | 2545/2543 | 2547/2545 | 2549/2547
Lz6iin nas 20% 1 (aunde) 13.38 24.07 25,61 43.02 13.32 -5.09 21.69 19.32 3.57]
nay 20% 9 2 19.71 28.47 23.83 36.35 15.63 -5.64 22.19 16.69 14.21
nau 20% 4 3 21.39 29,05 24.81 35.51 14.51 -3.35 19.11 15.09 18.38
nay 20% 91 4 21.39 33.13 21.13 36.36 12.29 0.63 15.18 13.28 19.23
nay 20% 9 5 (s:09an) 38.90 43.93 10.01 38.03 8.24 3.39 13.60 7.77 24.68)
5 33.58 47,23 0.48 34.96 8.36 2.02 10.78 7.68 20.66
LGZULN nas 20% 9 1 (aunde) 22.04 25.46 21,17 37.66 16.14 -7.97 22,70 20.30 2.02]
nay 20% 91 2 21.28 27.17 23.10 38.31 15.57 -5.67 21.69 16.47 15.10
nay 20% 1 3 22.47 29.11 24.12 36.26 14.08 -3.76 20,72 15.10 17.66
nay 20% 91 4 22.94 30.41 24.84 35.53 12.02 0.26 16.80 11.94 20.88
nay 20% 91 5 (5284iaa) 27.93 27.26 30.95 21.72 21.60 1.63 7.80 15.54 25.64
5 23.62 23.10 28.70 32.92 16.78 -1.85 16.53 16.80 25.42]
viUszine nay 20% % 1 (aunaa) 21.27 25.37 21.53 38.10 15.91 -7.72 22.68 20.20 2.12
nay 20% 91 2 21.08 27.30 23.25 38.07 15.55 -5.66 21.80 16.56 14.93
nau 20% 9 3 22.24 29.00 24.33 36.15 14.25 -3.69 20.40 15.11 17.83
nai 20% 1 4 22.36 31.70 23.22 35.93 12.16 0.53 16.12 12.50 20.03
nay 20% 9 5 (s:09an) 35.54 40.70 14.79 32.64 11.95 2.86 11.57 9.87 23.74
5 20.34 35.92 18.29 34.35 12.67 0.50 14.68 11.99 20.56

3 : dajaa1nnsdTIanAsEgnakasdIANIaIAiIEal anlnouad AUKITIA
dsmnanaian anlneasesiagimwaramsassanasela e,
nayanisdiTmanadsugianazdeaunasaindau i 2549 dnistvintdayanoldéaau
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1 I [V @
ﬂ?ﬂ%ﬂlﬂ%?ﬂﬂ']%’]\’ilmgWﬁﬂi%ﬂ@ﬂﬂ?ﬁlﬂ‘]&lﬂilﬂu‘ﬂﬁﬂ ElﬂL'SJ)Uﬂi’JL?'EJUEﬂﬂ%UElULGUWﬂﬁqﬁ!‘ﬂ‘wdl

7113149 6.8 518'1&511?)%]%’3!%614!%389{9!59“ mwwﬂ%’m%umnw%uﬂMm UUNMY

urasnuveInela uazmuninil 2549

wnasimnvasnalaaiiFay slamanasniGaunnau(im/iiau) JavazuasninlamanadFaunnau(%)
agawd| Aawe | willa | daw T i |[agaww| A | wdla | daw il 71l
SlaneduaasaiiBay 6,465 | 5,296 | 4,115 | 4,702 | 5,409 | 4,671 | 100.0 | 100,0 | 100.0 | 100.0 | 100.0 | 100.0
1. nulalszanvasainsau 6,441 | 5274 | 4,093 | 4684 | 5393 | 4652 | 99.6 | 99.6| 99.5| 99.6 | 99.7 | 99.6
1.1 sunglandudduieue 5,752 | 4,050 | 2,779 | 3,176 | 4,310 | 3,256 | B89.0 | 76.5| 675 | 67.6 | 79.7 | 69.7
- ATGuA AN 1,967 [ 1,960 823 an4| 2770 1064| 304| 370 200| 171] 512| 228
- ilsavganmstsenaussna 3,057 512 254 289 315 324 47.3 9.7 6.2 6.2 58 6.9
- ivlsavdnamsdsenaunsasas - 785 | 1,011 1,092 734 | 1,009 - 14.8 24.6 23.2 13.6 216
-t thinay dasia wassuanansie - 3 7 1 - 3 - 0.1 0.2 0.0 - 0.1
- WAL KA WEDLTUNARIY
NAMIAANNITN - 2 1 0 - 0 - 0.0 0.0 0.0 - 0.0
- uthawmaai ndunnuARaauuanai Gy 727 668 568 902| 445 762 112 126 138 192 82| 163
- WUANLAT IR 1 HMALEINA TS
LGW.iJEILH:‘mSW\ﬂ‘niﬁLlﬂ:ﬂdﬁFiW-ﬁf} - 87 87 79 41 79 - 1.6 21 1.7 0.8 1.7
- sedunnnsTiavias/fan uasauingauy
shidndniuasiniiesareg - 22 27 6 2 12 - 04 0.6 0.1 0.0 0.3
- pandladun Wusdas Sulunaanniu
wasmsasnudug - 2 1 2 4 2 - 0.0 0.0 0.0 0.1 0.0
- pandanssuasmsTidasuwdtan - 11 - 1 0 1 - 0.2 - 0.0 0.0 0.0
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Table B: Value Added flugadoyaniuanslimiudinesisiuaazmamananiioduas

o

9
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“ mmm@ﬁmamﬁﬂﬂ”lﬁmﬂ Toh, M.-H. (1998), The RAS approach to updating input-output matrices: an instrumental
variables interpretation and analysis of structural change, Economic System Research, 10, pp. 63-78.

. mmm@imamﬁaﬂ"l@’fmﬂ Castillo E., Conejo A.J., Pedregal P., Garcia R., Alguacil N. (2001), Building and Solving
Mathematical Programming Models in Engineering and Science, John Wiley & Sons Press, New York, pp. 62-64

" Dawson, J.C.(2004), The Asian crisis and flow-of-fund analysis, Review of Income and Wealth 50(2), 243-260
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Ha91nM3 Ysumsieluduaeeganie 92 14 Flow-of-Fund sataasluaistei 5
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Finanacial Assets

M3195: M1519 Flow-of-Fund (Y428 a1411N)

HH1 HH2 HH3 HH4 HH5
ASSET LIAB ASSET LIAB ASSET LIAB ASSET LIAB ASSET LIAB
Cash 640.85 1,602.12 3,524.67 4,806.36 8,651.45
Deposit 8,381.39 20,953.48 46,097.66 62,860.44 113,148.80
Loans
15,791.66 31,583.33 42,111.10 57,902.77 347,416.61
GovBond 174,996.33
CorpBond 28,610.60
EquityL 173,542.58
FA (13,260.27)
EquityNL 59,989.72
Oth
47,326.35 74,999.80 93,364.91 213,137.41 153,151.48
SAVING (16,155.54) (8,147.04) 8,996.91 24,268.07 276,507.60
FIXED ASSET| 37,940.24 75,880.48 94,850.60 227,641.44 231,396.47
46,962.48 46,962.48 98,436.08 98,436.08 144,472.93 | 144,472.93 295,308.25 295,308.25 | 777,075.69 777,075.69
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Financial Assets

M313 5(A8): M3 Flow-of-Fund (Y438 81411N)

BOT GOV BIZ & SOE FIN ROW
ASSET LIAB ASSET LIAB ASSET LIAB ASSET LIAB ASSET LIAB TOTAL
12,816.97 6,560.30 38,602.7
38,602.72 38,602.7
103,815.10 236,186.95 (8,217.80) 583,226.0
(39,901.67) 623,127.70 583,226.0
43,716.02 (1,031.46) 468,424.12 (132,089.00) 379,019.7
(30,212.72) (97,675.11) 12,102.00 379,019.6
5,914.53 - 324,993.19 - (29,500.90) 10,445.53 486,848.7
274,067.68 209,026.00 3,755.00 486,848.7
(4,056.19) - 30,415.00 - 66,758.06 (44,706.38) 68,954.91 145,976.0
107,717.11 38,258.90 145,976.0
(1,087.39) 74,375.39 113,284.48 225,715.20 585,830.3
585,830.26 585,330.3
458,024.21 (75,141.53) 98,606.20 468,228.6
277,772.85 (30,981.10) 22143687 | 4682286
59,989.7
(49,098.95) 34,895.47 74,193.20 59,989.7
8,812.04 254,980.64 (215,438.33) 48,731.35 21,788.24 118,873.9
9,880.59 (332,155.55) (140,831.02) 118,874.0
SAVING 460,124.00 1,017,534.16 73,556.69 311,085.16 | 2,147,770.0
FIXED ASSET 250,758.00 891,595.64 337,707.13 2,147,770.0
511,32322 | 511,32322 | 638,937.28 | 63893728 | 1,316,14635 | 131614635 | 653,181.37 | 653,181.37 | 53252203 | 532,522.03
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Fixed Financial
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Factors Value Added
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ENTP _—
Factor Income Institutional Transfers Tarift Tox
Gov Revenue | Revenue
ROW Imports
Tariff Tariff
Taxes Indirect Taxes Income Tax Income Tax
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KA.BOT AlLiabilities
Bank
KA.BANK ALiabilities
HH Saving HH :
KA.HH ALiabilities
\ ENTP
KA.ENTP N e ALiabilities
. Gov
KA.GOV GOy Savng ALiabilities
" ROW
KA.ROW i ALiabilities
Fixed HH ENTP Gov Foreign
Asset Investment | Investment | Investment | Investment
Financial e Henk HH AAsset 2l Gov AAsset |[ROW AAsset
Assets Asset | AAsset | ooy | AASSEl | Tpgis | Portfolio
Portfolio | Portfolio | Portfolio
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