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Executive Summary

Thailand’s Economic Projections for 2026

“The Ministry of Finance revises its Thai economic forecast for this year
upward to 2.5 percent growth, supported by exports, accelerated investment,

private consumption, and reinforcement from economic policies.”

Mr. Vinit Visessuvanapoom, Director General of the Fiscal Policy Office, as the Spokesperson of
the Ministry of Finance, announced Thailand’s economic projections for 2026, stating that
“The Ministry of Finance revises its Thai economic forecast for this year upward to 2.5 percent
growth, supported by exports, accelerated investment, private consumption, and reinforcement from

economic policies.”

The Ministry of Finance projects the Thai economy will expand by 2.5 percent in 2026 (within
the range of 2.0 to 3.0 percent). This constitutes an upward revision from the prior estimation of 1.6
percent formulated in April 2026, predominantly driven by positive external demand factors.
The export value of goods in USD will expand by 12.5 percent, an upward adjustment from
the previous forecast of 6.2 percent. This growth is largely attributed to improved demand from
primary trading partners, with goods exports maintaining robust consecutive expansion over the initial
five months at an average rate of 10.9 percent, particularly within industrial sectors recovering
synchronously with the global economic cycle. Conversely, on the import side, the import value of
goods in USD terms is forecasted to expand by 19.0 percent. This expansion corresponds with the
trajectory of accelerated private investment, prompting heightened importation of machinery,
equipment, and capital goods, compounded by the impact of elevated energy import prices during

the second quarter.

On the domestic demand side, private consumption is projected to maintain an expansion rate
of 2.7 percent, supported by government policy measures designed to mitigate the repercussions of
the energy crisis. Concurrently, private investment is anticipated to expand by 9.0 percent, propelled
by sustained high growth in machinery and equipment investments, alongside expanding capital
inflows into promoted projects, specifically within targeted industries (New S-Curve). Initiatives such
as the Thailand FastPass measure and the alleviation of various structural impediments have

successfully elevated foreign investor confidence in establishing production bases within Thailand.

Usznnainaeaegia e dszanlasunad 3/2569 5



Consequently, the total investment value from foreign investors during the first half of 2026
amounted to 187 billion Baht, reflecting a substantial 68.3 percent increase compared to

the corresponding period in the previous year.

Regarding the fiscal sector, public consumption and public investment are forecasted to expand
by 1.5 percent and 3.2 percent, respectively. These developments are consequential to the expected
timely completion of the Fiscal Year 2027 annual budget preparation, contrary to earlier anticipations
of delay. This prompt execution will serve as a vital mechanism facilitating the continuous distribution
of capital into the economic system, particularly concerning large-scale infrastructure investments
(Mega Projects), which will augment national competitiveness and induce a crowding-in effect for

private sector investment.

n terms of economic stability, headline inflation is projected at 2.0 percent annually (within
the range of 1.5 to 2.5 percent). This projection relies on the baseline assumption of Dubai crude oil
prices averaging 82.0 USD per barrel for the year (within the range of 77.0 to 87.0 USD per barrel),
a reduction from the previous forecast of 91 USD per barrel. Regarding external stability, the current
account is expected to register a marginal deficit of -0.5 billion USD, equivalent to —-0.1 percent of
GDP. This is primarily stemming from accumulated current account deficits incurred during the first
half of 2026.

The Spokesperson of the Ministry of Finance articulated that the Ministry aims to propel the
Thai economy to grow at its maximum potential and is committed to designating 2026 as the “Year
of Investment”. Thailand has demonstrated continuous success in attracting foreign investment
through the authorization of privileges, the Thailand FastPass investment acceleration mechanism
among government agencies, and the business matching initiatives orchestrated by the Board of
Investment (BOI). The prominent attributes enabling Thailand to secure substantial investment derive
from its exemplary infrastructural readiness within the region and the nation’s strategic posture
of Active Neutrality. These factors position Thailand as a highly attractive destination for investors

seeking to relocate manufacturing bases away from geopolitical conflicts.

Nevertheless, it remains imperative to closely monitor external variables that could impact the
Thai economy, including 1) Geopolitical conflicts in the Middle East, which present high volatility and
possess the potential to precipitate recurrent surges in global energy prices 2) Uncertainties from
protectionist trade policies following the implementation of temporary customs tariffs by the United
States and 3) The Super El Nifilo phenomenon, which threatens to induce extreme temperature crises

and severe droughts towards the latter end of the year.
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Major Economic Assumptions and Thailand’s Economic Projections for 2026

(as of July 2026)

2025

2026f

Avg

Range

1) GDP Growth Rate (percent y-o-y) 2.4 25 2.0t03.0
2) Real Consumption Growth (percent y-o-y)
2.1) Real Private Consumption (percent y-o-vy) 2.7 2.7 221032
2.2) Real Public Consumption (percent y-o-y) 0.6 1.5 1.0to0 2.0
3) Real Investment Growth (percent y-o-y)
- Real Private Investment (percent y-o-y) 3.5 9.0 8.510 9.5
- Real Public Investment (percent y-o-y) 8.9 3.2 2.7t0 3.7
4) Export Volume of Goods and Services (percent y-o-y) 9.3 7.9 7.410 8.4
5) Import Volume of Goods and Services (percent y-o-y) 6.8 10.2 9.7 t0 10.7
6) Trade Balance (USD billion) 23.3 6.1 2.8t09.2
- Export Value of Goods in USD (percent y-o-y)* 12.7 12.5 12.0 t0 13.0
- Import Value of Goods in USD (percent y-o-y)* 13.0 19.0 18.5t0 19.5
7) Current Account (billion U.S.) 15.9 -0.5 -3.610 2.6
- Percentage of GDP 1.5 -0.1 -0.6t0 0.4
8) Headline Inflation (percent y-o-y) -0.1 2.0 1510 2.5
Core Inflation (percent y-o-y) 0.8 1.2 0.7 to 1.7

Major Assumptions

1) Average Economic Growth Rate of Major Trading Partners (percent y-o-y) 3.6 3.3 2.810 3.8

2) Dubai Crude QOil Price (U.S. dollar per Barrel) 69.4 82.0 77.0 to 87.0
3) Exchange Rate (Baht per U.S. dollar) 32.9 32.5 32.0 to 33.0
4) Public Expenditure (Trillion Baht) 4.32 4.45 4.43 to 4.47
5) Number of foreign tourists (Million) 32.9 33.0 32.5to 33.5

* Note: Based on the Balance of Payments (BOP) statistical framework

Calculated by: Fiscal Policy Office, Ministry of Finance
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Thailand Economic Forecast in 2026
As of July 2026

B 25 JEEA 2+

2019 2020 2021 2022 2023 2024 2025 2026f

% Consumption % International Trade

2025 2026f
2025 2026f
Private consumption 2.7 Exports of Goods -
& Services 9.3 7.9
Public consumption m 15
Imports of Goods m 10.2
& Services
ﬁ Investment
2025 2026f Trade Balance 233 6.1
Private investment 9.0
Merchandise
) 12.7 125
Public investment m 3.2 Exports in USD
. Merchandise
Inflation rate Imports USD 19.0
J I \
> 2026f
: 2025
Current Account 15.9 -05
Headline Inflation m 20
Note: Real term expect growth rate of export and import value of goods
Core |nﬂ.ati0n m -l 2 calculated from USD term according to the BOP system.

The Fiscal Policy office Ministry of Finance . i
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priupannansfifiaaiunauguazatavin i A usudagauEnass A luinewsin
wlavng Anfunienisfnnindsandnanidnaninsiansinaesanisy saioaaianzng
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Real Private Investment (%YQY)
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Tulmsnna 2 U 2569 nsawumasgiiviadauuulFingnlgndunmesiafiiesay -1.6
Weuiunisesnesadoasy +9.4 ulnsunaniewnsin sanadesiunisrzansiaaenisamiuanan
! v dl 4 p=| o 4 ! v dl
eadwfianasineay -0.3 Weuiuniszenasiniesay +8.3 Mulnsunaneuniin anigfinsaym
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WAL 2569 914U 3.78 AMURIMUUIM BeUTzNDUAIENRUIIEINYRIU 14U 8.25 WEAUAMULM
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Real Public Investment (% YQY)
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5. yafasanfuAluglnaaasansy

Tulpaung 11 2569 yarnsavaanaufiegi 99,079 dunaaaiansy nsasnadnsasas
17.6' WaflsuiugaaReiuanddiau (%Yoy) ol niazenafsinaaiunaainnisdsaanaudi
anamnasn Insanazbimanfudndidnnsefindiveneda lunomigs senadasiuamudonis
Tusanalan anisfinasseanfudininupandlsnzeneimunafindueesnaausninuns wanalan
TnesthBrnuniadeeantsnadindosas 13.7 cuniaiintvassuaunisdeenauignamngs
Fudnfty daussisnmauiiseenisinsesas 3.5 zim%umjmuﬁﬁﬁﬁaj@mmmmﬁwﬁyu Qla
aUnsniieasnsnnnAn SusazgUnTainenfiames IransdnsuazgUnanl 0nTzuzuaz LT
wandilans indldomiuasdlpaedl wasy3on Saansdndouas 129.0 65.5 22.1 55.8 23.1 15.2
LAY 26.7 ATHATAL ﬂm:ﬁmjuﬁuﬁqﬁﬁmmm@@ﬂmm 217 F08UMI 91T 89 WATIARD I
A FanadnFasas 42.4 8.3 4.9 uaz 3.5 snuariu daululfsandsaanndn wudl nnsdsenn
audnludsmanagiddnydaningiiasanadaetsdaiios T aananigy aanandau
(5) uazmaamnnne 51 (27) aniziinnsasaanaudnUiinann CLMV paianyiaannand uaznann

FR9INIUSUAINAA

dmsuyasn1saspanfudnluglneaansansgiall 2569 aen. AAd1 azaanadafisasay
12.5 (USuanenUszanmnisessnenidesas 6.2)° lnalfsuafiavdddnyenguasdeaindsyme
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PEBNANT AFesfle uATAWAYIRNEYN santivlRsuifadaaiuayuainaimsindnas Wiusuda
getulugoslnsanad 2

1 gudiayanan1stiszineesswaswisssmalng
2 yarNTENeBNANFAIANITULAANTTE19Z RN (BOP basis) (Awanilag &)

Usznnauniaiasegiave Usednlnsunadt 3/2569 41



AN 23 Uszmmmsé’mflmswmﬂéﬁwmadmhdm@ﬂﬁuﬁﬁugﬂm@m%@m%’g

Merchandise Export (%YOY)
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Merchandise Import (%YOY)
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Current Account (Billion USD)

500 A

38.3
40.0 -

30.0

20.0 116

15.9
8.5
10.0 6.0
-10.8 I -0.5
0.0 T T

T T T T
2562 2563 25. 25I 2566 2567 2568 2569f

-10.0

-20.0 -
-17.0

I Current Account as of APR'69 M Current Account

AN : 5. 50U70N£L@3ﬂ7ﬁ7ﬂ77m7&7f/ AFIR.

Tl 2569 AadmatgBiAnasiaazIAaaRoan 0.5 Wuduaeaaniansy winAmd
%peaz -0.1 289 GDP lnftasmanisalil 3.6 v 2.6 WA uADaanTansy videlssinobouas
~0.6 9 0.4 189 GDP) 21ARRA"NTI 2568 AFUNANANIINNITIIANA UTRAZINTNYDIT 2569
Fuifiunaannnisaianalumsaandsslussiugs Tnamadinanisfipnszuuganisdnszidv
AUAUAATIRY 6.1 Wdanaadansy ifuaaanasant 2568 lnsfiyarinisasaaniiszaasiiag
NNNdINNTTTABfIaEBsyaAInIsiuEn el Aadayadinisavaanaudntuganaaisaniy
azagnefniouas 12,5 aniiiyaAinmaindinesasnedaiesas 19.0 aunsaenefansfianssamng
AEgAauarAEfInIstidindud ANty donalinanisiniunaanas uaziiiutladudadny
finlrnatin@iruasinhill 2569 1aqaidnias

ﬂﬁ:mmmimwggﬁ@fm ﬂﬁ:ﬁ?ﬂmmaﬁ 3/2569 44



UszatmnisiSunalull 2569

Qusieialy (headline inflation) LABY N.A. 69 AuTuEasaz 1.95 (YoY) seanasaningay 2.42
Tudon 2.9, 69 Wasannmanhiiudamashlssmadonsesiussiugendifiden annansey
rpsannnsoiandnudstuglnianzfusannansfiddmdauainisugifinnamemasan T
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HnangsIAmiEs A LT AT AARIIINHIAIN1TgUATIANINELUANIEYETUNE TanTeaAn
walfianfianasanguyuiidingmaialulsunoman vsi Suleviallinde 7 Wauusnuast 2569
agfi¥nsaz 1.21

Y £ 4 1

93 L BANEIMNTEALATNAININEBNLAY BRTTRWABNWGIM (core inflation) guTnsBeas 1.34
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=
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Thailand’s Key Economic Indicators

1 ¥
\ASasBnazIAsEgia (Economic Indicators) Twifiaufiguian 2569

: v
LAFBIANTIEIATHE A 2568 2568 2569
=]

sgna Qf Q2 Q3 Q4 a1 Q2 n.A. f.e. YTD
ﬂ”l’JtLﬂ?‘ileﬁ@ﬂ"lElu’ﬂﬂ
31ANTIAY Dubai (ARARTS 68.32 75.79 66.09 68.3 64.41 74.87 88.45 94.64 77.95 81.71
aNIgUALER)7
naamnidle Federal Fund (%)7 | 4.00 - 425 | 425 - 450 [ 4.25-4.50 | 4.25-4550 | 3.75-4.00 | 3.50-3.75 | 3.50-3.75 | 3.50-3.75 | 5.50-3.75 | 3.50-3.75
finuailaed
ﬂﬂiﬂ%‘tﬂﬂﬂﬂﬁlﬂﬂ"lf‘u
Aiyasuin o szAuTIAAe 3.8 3.0 2.3 6.8 3.1 1.6 n.a. 46 n.a. 3.7
(%YoY)/1
B migsneusiian 4.2 -12.2 6.0 7.7 24.9 27.4 14.5 15.2 18.7 211
nzdenln (%Yov)/13
UinnandnsHeuianyidan 1.5 1.8 1.7 4.0 -15 1.5 6.8 2.9 13.6 4.1
Tl (%Yov)/12
Wasnsmaindinduingulnalugy 44 43 5.2 5.0 3.1 2.0 5.4 3.4 6.4 3.7
ABRAITANTY (%YoY)/14
saslmnudesiuguslnade 55.8 57.8 54.1 50.8 52.3 52.8 50.3 495 50.7 51.5
wsEgialansan (sEAL)5
ﬂ’li@\i‘l’!ﬂﬂ’lﬂl'ﬂﬂ’lfﬂ
UarsinsidinAudny sy 15.6 2.5 29.9 19.4 12.4 29.2 27.6 19.0 37.2 28.3
ABRAITANTT (%YoY)/14
PAnnmngudidandadan -8.9 -12.8 -8.7 -8.2 -45 =77 -9.9 -14.7 -3.7 -8.8
nziaulnal (%Yov)13
A#eNnvinganssu -9.6 -7.9 -10.4 -9.5 -10.5 -3.9 5.2 0.9 8.1 0.8
ARINTFHNINEG TN (% YoY)/1
U3soud g B (%YoY) 3.8 18 7.1 ~7.4 -12 -1.3 1.8 3.9 1.6 0.1
4
faflanpndanniasaing (%YoY) /4 03 03 0.4 0.4 0.1 1.0 6.5 7.2 6.3 3.7
N1SATTERINUSEINA
yarn1dnen (Wudunsaans | 339.6 815 85.3 87.3 96.4 96.2 100.6 34.3 34.7 196.7
AN9Y); TTULAANING /4
(%YoY) /4 12.9 15.6 15.0 12.1% 10.0 17.4 17.7 10.5 20.8 17.6
IPAUFENEEn (%YoY) /4 0.7 0.8 0.5 0.5 1.0 23 3.6 3.8 3.5 3.0
Y3NI0N1TENBBN (% YoY)/14 1.7 14.7 14.0 1.6 8.9 14.7 13.6 6.5 16.7* 14.2
yarnaiuin (udmeeasnd 344.9 80.5 86.5 87.6 917 105.6 122.8 40.0 412 228.5
V999X UUARNNG/4
(%YoY) /4 12.9 6.6 14.8 12.6 17.5 32.4 43.3 35.1 50.3 38.
TAAudmE (%YoY) /4 2.9 35 1.6 2.9 3.6 6.4 12.4 13.2 11.9% 9.4%
Yanmunasndin (%YoY) /14 10.1 3.0 13.0 9.4 13.4 24.3 275 19.4 34.3* 25.9
fan1Ifin (udeeaadansy) | -5.3 1.0 0.1 -0.3 4.7 -9.5 n.a. -5.7 -6.5 -31.7
;3TUUARNING/4

° a
=Y
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1 ¥
\ASasBnazIAsEgia (Economic Indicators) Tuifiaufiguian 2569

: k4
LAFBIANTIELATHE A 2568 2568 2569
=1

seaan Qf Q2 Q3 Q4 Qf Q2 n.A. f.e YTD
Fugunw
AANTINERNT
AN AHNARRNANEAT (%Y0Y) /6 3.4 2.8 8.7 4.1 0.3 4.9 0.5 -17 -1.8 2.8
fuflanAAnAEAT (%YoY) /6 -9.8 -1 -11.7 -12.9 -13.7 -85 6.1 5.3 10.1 -1.4
seiliinunsnafiuiads (%vov) /14 -6.9 0.3 =35 -85 -12.7 -3.4 4.0 08 5.9 0.0
NMF9IMNIALNEAT (%Y0Y)/3 -2.8 -3.1 -0.9 -2.9 -3.4 6.2 5.6 7.8 3.3 5.8
mﬂqmmvmssu
FuflnanNARgARMNTTH (%Y0Y) /9 -0.4 -0.9 1.4 -1.9 -0.3 0.9 -1.8 -1.3 -3.1 -0.4
yammahdindngivutsy 12.7 4.2 9.3 8.4 29.1 56.2 47.1 34.4 71.2 51.3
ARAANEANT (%YoY)/4
UBsnamaidndngiulugy 17.3 8.7 14.7 14.3 314 40.9 33.2 215 55.6* 36.9
ABRRITANIY (%YoY)/14
fing1nsHiAINsHER (%)/9 59.1 61.6 59.4 57.8 57.5 61.3 57.5 59.6 57.6 59.4
ANTINUNIARARINNTTH -0.1 -1.7 -0.7 0.4 -0.8 18 3.2 5.5 0.0 2.3
(%YoY)/3
fafiannsdniiunin 89 923 88.6 86.9 88.2 89.1 86.1 84.7 88.2 876
AFIMNTIN(TEAL)/S
saiiaaidesiuguszneunts SME 50.6 52.2 50.9 48.6 50.6 50.9 46.2 44.8 47.8 48.6
(SMESI)/15
ifdannadnedndes (PM) 52.7 50 50.8 53.1 56.9 53.4 53.0 52.6 53.6 53.2
AAVINIST
Smmsinvieafigasinsuszme 32.97 9.55 7.14 7.43 8.86 9.32 6.56 2.35 1.84 15.87
(@uA)/10
(%YoY) /14 -7.2 1.9 -12.2 -13.5 -6.3 -2.4 -8.1 35 -9.8 -4.9
Franfdeadenyalne 3.4 3.8 5.5 3.1 1.2 2.0 2.1 2.2 1.4 2.0
(%YoY)/10
N1981997UAIALENT (%Y0Y) /3 0.8 1.5 0.9 0.7 0.6 5.0 5.5 5.0 6.0 5.4
R TATANIL AT A
Uszinet
Soauanuldsads (U 32.9 33.9 33.1 32.3 32.1 31.62 32.61 32.53 32.91 32.09
ABRRNIANIT)/2
AadyBiAuaein (duneaans 15.9 12.1 15 2.7 -0.4 1.4 n.a. -6.4 n.a. -12.8
a139)/2
NUF1TBININT (WHRUABARTS 281.9 245.3 262.4 273.3 281.9 280.5 279.2 287.5 279.2 279.2
32
gredaumansnsazmagamii 23.7 24.9 22.3 23.2 23.6 23.1 23.0 22.8 23.0 23.0
N8 (AUAUABAR1SaNTg)/2
ifigsaTnnaLAsEgiate
Usene
n91N199199°9 (%) /3 0.8 0.9 0.9 038 0.7 0.9 1.0 1.0 0.9 0.9
FIUFUIZAUAUNIATT 33 (A1 12.18 12.09 12.14 12.16 12.18 12.13 12.24 12.19 12.24 12.24
A)
FatlanAENER (%YoY)/4 -2.3 -0.4 -3.6 -3.4 -1.6 1.3 8.2 85 7.2 47

° a
=Y
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1 ¥
\ASasBnazIAsEgia (Economic Indicators) Tuifiaufiguian 2569

\nRavimaziAsugia 2568 2568 2569
e Q1 Q2 Q3 Q4 Q1 Q2 WA, g YTD
Fnadlevial (%YoY) /4 -0.14 1.08 0.37 -0.01 -0.51 -0.54 2.7 2.79 2.42 1.08
ﬁmiﬂﬁmﬁﬂﬁuﬁﬂu (%YoY)/4 0.84 0.89 0.97 0.9 0.62 0.58 1.0 0.92 1.23 0.79
Mf:mﬁ']‘imwi'a GDP(%)/1 66.1 64.6 64.3 64.8 66.1 66.4 n.a. 66.8 n.a. 66.8

amziAsEgNaaIslsEIng

Failfdmnnarnedadarasialan 52.1 51.8 51.2 52.6 52.6 52.3 51.9 51.9 52.0 52.1
(Global Composite PMI) (32611)/16

Failfdmnisinedndaraeialan 50.3 50.3 49.9 50.4 50.6 513 525 52.7 52.2 51.9
ANANISNAR (Global Manufacturing
PMI) (32611)/16

fafifdaniaiedagenaaiolan 52.5 52.1 51.6 53.3 53.2 52.3 51.4 513 517 51.9
A1ALENNS (Global Service PMI)
(3291)/16

Lﬂém%ﬂ"mﬂ’l‘mﬁ’e FY2568 FY2568 FY2569
Q2 Q3 Q3 W.A. H.e. FY/YTD
Te91eUia9ii (Aduum) 3,464.3 1,160.6 784.4 760.1 759.3 1,321.7 773.5 819.7 247.5 324.6 2,915.0
%YoY 2.0% 275% | 37.4% | -28.0% | -11.6% | 13.9% ~1.4% 7.8% | 22.2% 6.2% 7.8%
89815297 (WHRUN) 2,924.0 | 1,035.4 | 664.7 634.6 589.3 1,166.9 | 650.6 687.2 | 206.0 275.2 | 2,504.8
%YoY 3.4% 205% | 255% | -28.1% 5.7% 12.7% -2.1% 8.3% | 28.8% 5.0% 7.3%
THFRIYU (WAL 540.3 125.2 19.7 125.5 170 154.8 122.9 132.5 415 49.4 410.2
%YoY -4.7% 145.2% | 190.3% | -27.5% | -43.6% | 23.7% 2.7% 5.6% | -2.4% 12.9% 10.8%
eaedineu (Wdmum) 258.7 101.2 67.8 37.9 51.8 112 76.0 45.8 14.8 13.8 233.0
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Aa9TNULSENID 2569 (ART1AN 2568 — HEWIEN 2569)

unagUEMTUNLEINS

Wz Q) AN UL TNt 189 18U 9T UUTE NI WA, 2569 AMMHANRUILLTEHI0d
318918979493 3,780,600 11U vidaUseN1desay 19.5 2849 GDP' Iaeiflunisdavinauysennnd
LUL2IARA (Expansionary Fiscal Policy) 411w 860,000 &1uu v vizadsiinuesay 4.4 289 GDP
ARAIIINTNUUTTNe 2568 viEafdudasay 0.7 lnsulvesnids ne91e1l547 2,652,642
Fmium anasannTiiuda 25,794 dmum videAniingesar -1.0 Tedea 861,736 E1mum
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AU AN WAINTNUL e dDTiudn 1,100 duum videAniugeaay 0.7

Turnemsausnaestisuszanns 2569 (a.a. 68 - #.a. 69) Sgunadaiuse (fgns 1,243,788
UMW FININUTENIUNTT 7,472 AUUW WEDSREAY 0.6 udgendntauigafiuestnen 44,138
v vaedewar 3.7 dmsuniadnanasudssanasanannsadnana (AvieRn 2,282,548
&MU gundngaafeniuresdnewntin 168,493 dwum waeRnduievar 8.0 Vsl nadnany
Fsutszanaudindininsdnetifaqiiudndaafidiam 2,095,295 aruum gendntinew 150,271
2 A a @ v A A = =) L% a a & o a_ v
auum viasArdwiesay 7.7 vaallaiGauiiisununswsudssinamaiuensidndeissay 55.4
FINA A RULSzHNeNARa 9919w 1,039,970 WM

PHANEITUEANAN o AuFauiiuian 2569 H41uau 12,681,203.98 duum winfmiu
Zppar 66.38 199 GDP vivi svsiuniansnanzasAneduegiusyiufifiafiasnn axvianldann
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P @ & =K v 3 2 A y 1% Aa o o O o o A
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YUgzaTlaulseannd w.e. 2569 §1NUUTENIU

Usznnounaiasegia e Uszdnlnsanail 3/2569 50



NRNTSAIRREUNENISARG WA SHINT 3 2a9iNULSEHT0e 2569 (5.7, 68 — 3.81. 69)
[ % @ 2 o
1. N@ﬂq‘EQQLﬂU‘iqﬂTﬂiﬂU'}@

nansdLiusaFsgunalugaerseusnuasiiulsyanm 2569 (a.A. 68 - f.A. 69) S3u1a
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Uaznnounng 28,225 &1mum vidasasay 9.7 waneni andyadfineinnisidndmsulisand
Usznnounng 713 &1suam videdesas 0.4 aEulEtAyaas dafulE 220,407 dmum fandy
Uazn1uns 14,981 @1uum visedaeay 6.4 usigendnafeaiuesdiewiosas 1.8 a1nn8 &l
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wazgendngaafeaiweedinenienas 7.9 lnafnanisdaifiunnsianday il andiuazningioed
1T AmAuls 128,591 &MU gendiUarinmnis 4,944 §1uuy viaeseuay 4.0 wargend
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sgiamia
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A15199 1 nan1siiinaresulse N g tasHIaT 3 aastlaulsenTe 2569

(91.7. 68 — H.¢1. 69)

(BHag: Aa1HUIN) s Wlsuifeuifiiy | wisuideuddsudssananis
2569 ramURauulag ATHLBAFIFIVLUTSHIN
(0.7, 68 — {.81. 69) Sagazmail AN wWagLlas
Sasay
1. NTNFTINING 1,757,600 5.4 35,336 2.1
2. NINFTINTINA 433,056 8.1 1,268 0.3
3. NTNFANNINT 85,767 0.5 (5,833) (6.4)
SIS0 3 NTNTALAL 2,276,423 5.7 30,771 1.4
4, %Eﬁﬂﬂﬁﬁ@ 170,241 22.6 29,485 20.9
5. mifmmuﬁlu 138,652 (4.5) 13,023 10.4
sangn8 [AeaLAY (Gross) 2,585,316 6.1 73,279 2.9
Wn' 352,017 9.9 16,157 4.8
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n7 : @19 UATEENINITAAY NTENTWNNITAA
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nN: FUNULATEIAINITARY ATINTWNTARY

Usznnaunaeaegia e dszdnlnsunad 3/2569

52
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Auum RudrTpeanaivenstigniiunaediidn 91uIu 61,620 a1uum ﬂﬂ?ﬁ@ﬁﬂLWﬂﬂ’]‘iﬂ‘iz(ﬂu
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A1519% 2 nan1siinaesuUseNTIo 9 insHEA 3 2astleulsEN1a 2569
(9.7, 68 — H.¢1. 69)

UszLansiaqns 298RSt | Teuilszams 2569 I IIRIER 5DURTADIIRN
(BHag: Aa1HUIN) S181918) (s1.7. 68 - H.21. 69) Sagazmail JuisENnm
1. 97897819911 3,780,600 2,915,014 7.8 77.1
1.1 97891815291 2,976,487 2,504,790 7.3 84.2
1.2 ‘jﬂﬂﬂiﬂﬂﬂﬁnu 804,113 410,224 10.8 51.0
2. 518978ineu 320,697 233,050 12.6 72.7
3. 51891859 (1+2) 4,101,297 3,148,064 8.1 76.8

N7 : NINUYTNAN UASA NN IUATEIAINITAAT NTENTWNITAA

3. E’]utﬂ”liﬂﬁﬁ?ﬂ‘ﬁ?ﬁ?ﬁiﬂﬁﬂﬁﬂ’]ﬂﬂﬁﬂﬂG‘]J‘USZN’]&! 2569 (#1.A. 68 — .81 69)
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|
Y Y A =

Tuanizfifnisdna e Ruelsyanosisl@n 91uam 3,148,064 &mum laedgunalsifg@uinems

U

MIVIAAR F1WIN 762,488 FUUW BINATARHAIAAY 08 FABRAGUIEN 2569 HeHINT9AN

423 545 ANULN

A51971 3 §IHENNSARS M IATHAT 3 BasTlsulszanm 2569 (9.A. 68 — R.g. 69)

(W28 F1UUIN) Teudseatn WS uLiiay
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1. 979/ (4 2,154,736 2,049,185 105,551 5.2
2. 918918 3,148,064 2,912,010 236,054 8.1
3. ARNIIUUITZHIU (993,328) (862,825) (130,503) (15.1)
4, q@@uuﬂmuﬂizmm 74,074 (12,274) 86,348 703.5
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4. NHAIBITHE

MHAIEIT0UEAIAN 08 RriAouRguien 2569 Hdman 12,928,973.01 #1uum
vasAmiininaar 66.87 289 GDP lmeifln (1) wisguiasiuan 11,720,552.86 &1uum

v
A o/ A

(2) NHSTFIFMAAIIHIN 1,054,580.34 AU (3) wuﬁgqmwﬁ@ﬁﬂmmﬁumﬁ@u (3UNaFLTE)
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FeegjnelfinseuAtnienisadsi Hifindesas 70.0 999 GDP

] v v
A15199 4 NRFIFISHRTAIATS ﬁmﬁ@uﬁqmﬂu 2569

WHENET B AYENS o4 Rifiou % of GDP
(WMda8: FUm) N.91. 69
1. MiSqUA 11,720,552.86 60.62
2. wisgiamAa 1,054,580.34 5.45
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4. wﬁwmm’mﬁ'mm%’g 30,359.43 0.16
wﬁmﬁqsm%w 12,928,973.01 66.87

wNIEAg: FAFausia GDP Aruaslag auw.
TN : FIHINIHLETHITAHAITIT0E N5STITNATTAA
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ANTHTHLTIERUNAI(LUTST w.p1. 2493 Wam A.a. 1950) (NWT 2)

ﬂ”l‘W‘ﬁ 1 CPC Probabilistic ENSO Strength Outlook

NOAA CPC ENSO Strength Probabilities (issued August 2026)

100 based on thresholds in ERSSTv6 Relative Nifio-3.4 index/RONI
Very Strong El Nifio
W index = 2.0°C
90 1 Strong El Nifio
B} 5°C < index < 2.0°C
Moderate El Nifio
80 . B3 1.0°C = index < 1.5°C
Weak El Nifio
= 0.5°C = index < 1.0°C
704 — Neutral
=0.5*C = index = 0.5°C
Weak La Nifa
60 - 3 .0.5°C 2 index > -1.0°C
Moderate La Nifia
B3 .1.0°C = index > -1.5°C
501 Strong La Nifia
B ) 5°C = index > -2.0°C
- Very Strong La Nifia
40 B ndex s -2.0°C
301
204 -
'Suonger events do not always ]
mean bigger weather and climate
104 impacts. Stronger events can
make it more likely that certain
impacts could occur, |
JAS SON OND F JFM FM

ASO ND) D) A MAM
During September-November through November-January 2026-27,

Percent Chance (%)

Season

there is a greater than 90% chance of a very strong El Nifio.
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AN 2 CPC Official ENSO Outlook

NOAA CPC Official ENSO Outlook (issued August 2026)

Relative Oceanic Nifio Index (RONI)

3' 5 1 Forecast Ranges:
—— Mean
5% to 95%
3 o ] (middle 90% range)
* 15% to 85%
(middle 70% range)

25% to 75%
(middle 50% range)

RONI value (°C)
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n o
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e
wn

0.0— T . - - - - - .
JAS ASO SON OND NDJ DJF JFM FMA  MAM
Season

#141: National Oceanic and Atmospheric Administration: NOAA

During September—-November through November-January 2026-27, there is a greater than 90%
chance of a very strong El Nifio. During the October-December 2026 season, there is a 69%
chance of a historic event that would exceed the strength of previous El Nifio events dating back
to 1950.
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Tudl 2024 AandaudiaReuarnnislansiiuaisttedaunueiunnsrBoymiinlaenss
nasdasealanfanungadnsiuluandads ansmeauld aranisBelasuuazdiungs dinld
sasneainassusntulszdfmans paunadaanisaaudmnagindndiu uaznislansnouls
asalnejresdasnes Wensuinaunifigiunalud 2025 @unen1ayatiadaas ae939mE9 IAEA
UsznnednansuasfiaiusnsdiforissiiuaseuanTusey 20 9 dasnealanfiaouinanies

a 1

Anau uazansgy Wnsanlanflnenssbuioufguiew awihlilgnsdaainleanfasaing) Fedomns
Hingegm anenmeaianzt 818 AnEmd uarBnsusaulfifaunislingesuaugesis qaradings

U U

@ o A ! £

wasulan uazaengmRinud nssrsmsziugRniaiidesfiuegauiiiagiv

U

Uszanaunswrsugia e dsednlnannad 3/2569 93



3. AR NNITHINIRVBINANTENL IHADINT9619 ] VBIRRA
3.1 nqunaAsEgAEnsagdias

Flight to Quality wofinssnaasinaswwuiilundinaGuawuaindunind deegs [Udeduning

Usnasauazinmningendntugnsiifinaans ludupunarsygiansenisgeans aanaauides
LaSNEIYAARNAW RUnSndT [Ruanien (e WustinsdguiafidBediogs uazamei
FUNINIL AT UAULALATIRITNHATALB NIUTNINT Y UTIZEIRNTU (Investopedia, 2026)

(Investopedia, 2026)

unsdlrsenaudauialunziunannans wiaAa Flight to Quality #rxtgasaNn Feduns
wafngsaasinasulunainnistulants Tnafloanigy uazdssneaidnennlansandinlniud
28 NUATHNE 2026 AaALARANAIATETIUNYUA i DT asuann1sia AsasRunindide
wwazndaaans il uduaresaasy wiakenasmulnauninduaandoun Usngnisoif
SIHANTLNUDLWTULIIABARIA 3 FIUNAN AD Aa1AYW SNRYWITumaneiuing (SET Index)
LAZHUNITY (Dow Jones) vinlidailanas marangianani Gulnadindeiusingiguiaanis
DAL ADATE SIHATHIATLET RS IE AT HARE LI (Bond Yield) ana AR AdRsLaniUAeY
panfiasnisiiaSupaaanifiiniuataunmarn i Sunaaafuisdtuatinesania o

1 a

ARRUMEes e sauA sl n@uwmhianen
Aggregate Demand - Aggregate Supply Model

Aggregate Demand ABLEH1MAIINFDINTTBBRWATUATUEN1TINHA INTZULLATHEAS
o/ ‘dl o ! = a %4 a ¢d| v a a a a
™ 92AUIIATIAIUA d§91 Aggregate Supply ABUTHIMAUAILAZUINISAANAAEUANGR
LATLENBY1E (Mankiw, 2020) iasarnazduesnnatiduunasndnuazadseaninsiudfoyaslan
= =1 A o e o v (%2 1 @ ¥ o T o A o 4?1
pNFaLAEAN RS gAandvintinanatmanisdssdinug it stansiiAulSugeu
FUHNNTHAR WA ARRNEY NARANTINAARIIIETISEAUTIANRUAN TN Fafiuanuyos
1p9n19z Ruiaannduuusnainiauluiuenisnssnudeany @edurasinawuuaziusna
yinWiursugfiamdaninzezansinniugin@uie

Mundell-Fleming model Liuuuudiansiasugiannniadmiuiassgiadaiidonen
991 IS-LM pBursANduRNSaznd9nandudi aanen1s@u dnainenide dnaiuaniUdnm
LaLAANI9E19EEN(Mundell, 1963;Fleming, 1962)man19aineuanadaaudaudan1agRsgaans
FHNsnasHARaNIEIARDIENY I uazAEENEesA1 S Tgsnananatsanan e
nsRuiasnuaaasnn(a (Krugman, Obstfeld, & Melitz, 2018) dm5ulszneATEgiadna

puaAni Fsnsuandsuasssauuuiinisudmsdnnisedeive eninudseniginianegs
RFunudgfas masanedieaansaienau U duninduasads SINanIzny 2 Aa1anan
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mmmmqmwﬂmmqmwuﬁumﬁgmﬂwmmmmeﬁmqwm@‘uLmuwuﬁumﬂﬁuwumemﬁﬂ
ANTHIREY LAARNASASILANIUAYYN HALSININYSUUILANAaaa 13N i ansTuaniUAguun

ARADANTS HAITHNAUNIWLAZBAUATRITALTN

o A

1 ¥
3.2 HYNNLASBITI ﬂﬂ?ﬂ%ﬂqiﬁ FITRIAITNHNUHNIUTDIARTIANTTIN Y

1
[ 4

¥
3.2.1 HeHIATBITIAN NN RIFATERS

A o

Geopolitical Risk Index (GPR Index) Lﬁuﬁ%ﬁimfzﬁumwLﬁmmqgmaﬂmm‘f@ﬂTmﬂmﬁfﬂ

a9

1
a 4

N159LASIZHIDAITNITIUE NI INNTITRUAITNTABINITTT9TIHA1TL AL DIALAITNT A b E
NNNITNNITANNFATEATENIIUTENANITNBNITINEUAEAEANATNATHAHTUAII NI R D NN
#3917 lannda 10 atu (Caldara & lacoviello, 2022) g9 (5R@aINYI79 BlackRock 47 WiAaudaus
o/ 1 o/ d' ) d'z d' £i| v cil
Tumf;uﬂ@ﬂﬂmmgﬁfmmummLﬂmqq LmeuﬁmTummLﬂmwmmm%mmmu%mﬂwqm

AN THN15931991 19N A9 IHSURANTTnUDENgHLay udariiniangadeiansia uni9999n
Fagninlupdna@osin lnsanizhulsuinlasennsiiandasiidinsussgliaanaconn uazaaudes
fliazdenindnasefiangs 793 BGRI avviaudtygrmsmanuaulanesnainiiudaiindunsndnan

THun 9nAsinsdudu Brent diasl VIX uway U.S. High Yield Credit (BlackRock Investment Institute, 2026)

Geopolitical risk framework

BlackRock Geopolitical Risk Indicator

15

U.S. announces WHO declares April 2 U.S,, Israel strike Iran
withdrawal from Iran COVID-19 a global “reciprocal tariffs’
1 deal pandemic
Russia invasion of
’\ Ukraine
g U2 U.S.-China Phase
S One trade agreement
wn annolunced Trump re-elected
x O
O
(1]
-0.5
U.S. announces steel U.S. presidential Oct. 7 attack on lsrael
tariffs election

-1
2017 2018 2019 2020 2021 2022 2023 2024 2025

f/ﬂ’l: BlackRock Investment Institute, Geopolitical Risk Dashboard, May 2026
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Global Supply Chain Pressure Index (GSCPI) ﬁ%ﬁLLﬁdﬂﬂﬁuWNTsﬁ@UW’]ﬂ@ﬂ

AR NIBNTHIANIN AN a1nflasndn AaLrsesEdnnans gy Tonnistiaya
mapuasialan MaA1azaneEaausianAuwiomnes AlgnEenaummned uazAausmienIne
sanfufaigdaniadnadnge (PM) Tnasjaiiudpazaziaannisdanauaudi Uanindudinsding
uazingAvdsnafiatssifiuanafusdonuasnanasnuansiiyminerdnsiadngtSuie sz
wwaugAa Auiidanudenlasednnssllesanduinganisailuglnianziuannnans dafu
dunenasRudnvndafndii 12% sesnnadlan Uangmsaiimaeilasvieunansarinuniagau
¥B9ANET GSCPI agvdaiew uansiMifiudnanufoeseamiagRsganans unriupannaeanngm
dorunaneifinussnaduiiainonosilszunsusrasnansznuidsause sruuladafindsonds
‘lfif}x‘iTﬁﬁﬂqﬁV]’mﬂmT@ﬂ (United Nations Conference on Trade and Development, 2024)

3.2.2 HeuiAFasdInna1nnl (Equity Market Indices)

pa1AY s Aduunasssanyuaseren289n1ATINauarNIASg HIuN1TeanNLA BN
WANYSNE 190 Fuuaziusiing nsfssetansnannyutas iifinnsnyuiewesSuuuar iy
nsdulannsesegiaadefiusz@ndnin e Tiaunsadinsizduazfinauaaiuiadening
ypnaaHiFadiamnnzan lnawpsasddnnaayuiiaznanadiy (Hun deflsnamnannsng el¥
aziiaunisdsuulaseassiaiulunain wu drilaatananndnduwisdsznalng (SET Index)
Fafiwsaginnmeanasnaradiulng wnilusudagedu uanstouniinnisfivlauazaanudeii
109IN&IY1 Tnnauiu ndeilanas sreazfiauiisaauiaanianioziasygiafisyansa
futianalaud (Dow Jones Industrial Average: DJIA) BuiflusaiinatnfudAmvasanignindnn
HFnanaundsuharssiuidsmnainadni defianalaudingntfidudaumdunissafiv
nzATEgisraslsymaaniganEnT wazdaidninasaussuinanisasulueanalan wneu
a o o = o o/ =3 a A & 1 ! ! A
An1sUsusngeln dnasfientersegiafiuiunss wazdsnaBeuansanatnyululaszmei o

=3

sonfladazmaing

] v v
3.2.3 HYTHLASBIAIANRTARNIINTTINE

%

2 A A g o o & = 1 o o o %
AaARg19199H WuaaaNAn1sE e 1gnannangUssnnnil 1w NRIUATTTUTNULNSYIUI)

=]

TnsipEasddAnyraenanniiie dnananauwnuileling (Bond Yield) Semsiiauduymnisdis
rpsnnsguaznalenys Insidnsdinnainnsianauiiiesnannd THun dnsnanauummiusiing
$qU1a (Government Bond Yield) Liingdindununiadinsasniniguasaziiounannidaiy
vasinassniaissnniassgiauaznaiu e ludasiidaaanaiwiuen Wnasusnmi
feiumineiguna nlidnsmanauuuanas iy Snsmwanauuiusingsgualne 10 9 Sal%
NeTEUNIATHETA USEWA NNSRTIWARRLLYIAIS S anaasTionA R EEATHANAYAY
s Siafifindu dnsmwanauuuiusinsSguaansy 10 1 (U.S. Treasury Yield) Svitaufiurdnsd
wiggialan Wasnanspifhulasmmemugianunaing dngniidudaeidneds Tusaenisdulan
Tngvialusnananeywnainetinagnthiuindunoinrsugia
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3.2.4 HeTNLATAIZIANRIALIUASIANUSLINA

AAPEATILANIL ALY Lﬂum@ﬂﬁﬁLﬁﬁ%ﬁ@ﬂﬁﬂﬂﬂi%ﬂ“ﬂﬁﬁﬂﬂ@@u@i’mﬂ‘jzmﬂ Feflumumandy
flan1sAnTEndNUsEmALazNTaHTsdUsTng indasddAn uaainife dnsuanildou
S Aaztiaupnnudsrndnseuransanaidu lnurdedinrandnauanilasuiaznants
Thiur smeuanilfsudumesnaaansansy (THB/USD) uuamsdnuauiuimse 1 aaaansansy
ynARuUmsenAn dasliRuuvaintuse 1 naaats srdawaiidantaseen mnAELLmLTA
arazfiautioanudaiuensinamusfuasduyuinadn dnsuandeulFsuaninasn
thdemanenlsznns u dnsneends St aatififuasin uasnssuaSupuaaoutngssndaszme
Foiuaafuneiasdiddyiunslssfinaissnmmiaassgisuasnistuasslssmemduaan
spsEnadwiisfiafeuiidnanatiuil Seasfiouanauiundmnarsegie neuaSwuaiousins
LazazduAnAEIeIniladanisan

4. NNSASIEH

L%
v A

nafnuIAssiinssidieyasadueasnainnisluandey 5 sauds (Hun ffisiu Dow Jones
PDIANTIOLNENT Aailvin SET 284ne dpsmanauuuinsinssguiasiy 10 Taeslny uavdns
HARBUWHALETRIS U1 10 T apeansgauBniuazdnstuaniaaw (THR/USD) tnaBauifiey

SEAUAMNANNIRINE N ABRLAT A NIRRT N
4.1 NTAATIERAMMHEUNIRTDULRENAINIATIN

s 7 unsAn iR BHaRa LI 1e S (percent change) BafuaniandmanIsiAnuas
¥9991AVFDIRTINARBLWYINTEIN T TRe TR AH M (volatility) fiasna T e imanma g
(Standard Deviation: SD) warAxulslsaw (Variance) 289NARBLLNNAINATS [WUsaZEI9198
Tﬂmmﬂmmmim?ﬁ'ﬁmm@wmﬁ%ﬁmL‘uummgm Famnanasta (Uil

#1979 1 ﬂl'll,‘ﬁf—_lx‘iLU%N”l(ﬁﬁﬁ'lu (SD) ABINNADUUNHIYIRNDRUREHRINIATIN

SD fiauedAsId SD ®asdensIU asasuulag HANI4

Dow Jones 0.8669% 0.9319% + 6.97% ﬁ
SET 1.0511% 1.2241% + 14.13% ﬁ
DNTINANDUNNY 1.9512% 2.6479% + 26.31% ﬁ
Wusunsiguialng

109

DNTINANDUNNY 0.8692% 1.1101% +21.70% ﬁ
WuslUnsigua

Auigawiim 10 U

snsuaniUasy 0.5091% 0.6387% + 20.29% ﬁ
(THB/USD)
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eI lFdNAuLe 5 fafarnimaniiingy Tngdrananauuniusiinasguia e
10 Bl Ao nAuNauEnAigainTuE DA 26.31 TA9AINIAD SATINARBLLIWAUETASS LR
ansgalnan 10 I 1indufiZansy 21.70 dastuaniddewn THB/USD insasay 20.29 fafl SET
AnEpsay 14.13 uaz Al Dow Jones iindudasas 6.97 mwdndiu nadsnaniaanadasiunaln
N19ENIEB9IANEBI ALY RS T anSgRatan1sdulE Sepannnsnatanidanaganlnag
Gi@mwfu'miu@umﬂﬂdqmmmﬁu LAZAANASATIANLUALY AnUIAR Flight to Quality Wig1in4
Squnaiitavarnifiuduninduaends Tutaefironliuinewfsduinamuinlanduaeuunde
WstipgsguIanInndn eananuides uazdagaduusInazunnuazaiunaulunaa (s

4.2 MSNANBUAITHLANGINTBIAHULLSUS9U (F-test)

nanAEeay F-test d1msuniaidauiisuaannulstsauaasngaiiuinioslianinggiu
NNSNAEBLII TFUAINHAUN TN EIRATANTS S BN A UE AT TN LR RIEN AT INE AN UAN AT

o/ o o/ aa 1 1 aan o P~ o/ kg 2
agaiipdAyeatifivaall AahR F Auamenn lnefaunigm ol F= i_;
2

H, : 0’ ndsaunan = 0° danavasd (Asulslanivansngaliunnsinei
Ha - 02 NAIAIASTIN £ O NORAIATIN (mfmLLUﬁﬂiquﬁmmijLmﬂamﬁu)

AmuaedAef o = 0.05 laal¥ddnge F Aiszdu a2 = 0.025 Tnassmnnnulstsaudiddnnnndn
\usaaieldian F = 1 Tngesuamananaaaueed F-test Aan3sia (Uil

M99 2 NARNISNAFDU F-test LUFaUTIgUAMNLLSUSIUNEHURZRRINIATIN

A o/ a

(* RladAyneatian o = 0.05)

F-statistic F Critical P-value WANSNAHAU

Dow Jones 1.1556 1.6455 0.3182 laiuges H,
SET 1.7051 1.6874 0.0467 Ufjas H, *
AATINANDULNY | 1.7633 1.6959 0.0388 Ufas Ho *
wustasiguralng

107

IATIHANDUUNY | 1.6309 1.6433 0.0526 laiugas H,
wWusuvasiguia

anigeniini 10 ¥

gasuaniUa sy | 1.5740 1.6678 0.0721 laiuges H,
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AzHl Dow Jones WANITNAREY F-statistic = 1.1556 UaY p-value = 0.3182 F9g9ndngeau
Aty O = 0.05 889N A THANITOUTITFNNAFINAN KaRaTioudrfoudianigowin
azfanuziingaeny wifaeudanesitasasinas lagigwnssnuseirssgiaanigaiwsdng
Tagmse Usenouiu IMF dsaifind1ani1aznnenis@uiedaluiususduaandauds usdoineann

o A z:il [} y I =9 o/ =
sriivAngafiimen tugasaaniulansesnaialanuefin n19 Federal Reserve 9asfiunyuam
Tunnsimeiienessaiesuleuneasnidesinninilasanisganans

ST SET Wan19MAsey F-statistic = 1.7051 uaz p-value = 0.0467 Sesinndnsziuiiasnfey
O =0.05 FeUfiasansfgunan nanakaziioniednunizaasnainia mififianudauloseilady
ANELENGININARIARALILEY B9 IMF Tdpaaifinsfinnnadesgeanasiuyaaunindiige
ABwAAIngm Lmzmﬁm@m’wmm:Lmﬁunuﬂixmwmﬁmwﬁumﬂ@gwﬁ carry-trade ¥in{%
arTnSusiaaEesiilunanalan st sonadesiueidduees Jerbi & Snene Manzli (2024)
finudnmanaiinlvifiaonndesonisunsnazate AN iuHaNaInaaNIsalaETaudezndng
UL AGINIARIANRUIUAT

BRTHARBLUVIWANELTR TS U e 10T nanIavaaL F-statistic = 1.763 waz p-value = 0.0388
Fafindnazduiiddty o = 0.05 AUFEFENNATIUNAN HaRaTiDIdIUTINARFENT U BRI
nanaLuUuRa MU Baunefesaninetinganas tase1ninasw#ndnis risk premium
ﬁgﬁwﬁmmﬁﬂ AmLAEI9INFA1aE Huie

SATINAABUUNUAUTUATITUIRENIFRINTNT 10 T Wan19vAaey F-statistic = 1.6309
LAz p-value = 0.0526 ifpufiadAty o = 0.05 AehigmnsaUfiaaaunAgNdn nataziaud
ffnananauwLETRTanIganEnT fnanseuiasndiiusiias meiduEasdiaalF uifding
THsunssduazifiawiiasanninsinasguiaamiggnuaaiu funsndasndeluazdulanyin b

a9
AHRHNINg NARFULNEINIne UaeATIANEY atnaswialaniusnfiansesdunindlasnst
Tudasingm

ARTTLanNUAY (THB/USD) Wantanaaay F-statistic = 1.5740 waz p-value = 0.0721
FagendnazAutiadnd o = 0.05 Avliaunsoufiasansfignunan Seudidngnsunanufsu
AATINAUNIULANTUGITBIAINIIINTATINARBUUVHANSTATS VLS weif T ddty Wesenn

! ! PN $ & o =4 v & N a VoA a 1 '

magewAneesinum udulsngniseinudiniinallenadueaiaia eidedanos Hude
nRsgAans IHesendnasuinUiunesad@unindlasniy 134 Aeaandaniy nevan

AINA TR RUUMYNNAAUeINLIINY uazdaRusenafuaIn A iniigea
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4.3 a*gﬂwamsﬁmsﬁzﬁ

NANISVAREL SD LAAIIIAINAUKIUANEL T NAAULS ULaTHANITNAADY F-test 397
Aofl SET uaziusinsdguiaing 10 ¥ daniuuandvedwdvedAgynieadis asiiaudaing
Aanusaulsannudsgisgmansuinndiandgy lasanndursugiadaifonnisingn
Wi Feaanadastudndanmae IMF (Adrian et al., 2026) fidananasnuassasAsIHAEnEL
Tlansnng Uszmemihdmndssnuuazdasmeafifyudissdiin#unansenuminnd ansiinann
mM3luansgy SelFsuussmivayananuzdsananadunanseslanuazunuiniusiingsguna
ansg Tugnurdunsnduasnie nan1sinuiaanadasiunisUszifivaes World Bank (2026)
fiddnnitnresunuesyruaznisinanslasadteingumdsudeBiinanaidoulunsin
wazvin unalunnsfivled 2026 sounaas azfiauarnilsrzuesslszmananain s
LAZAMHAIADYDINITAARIHNAHLABIFIUNEI9 N1FIAREREEEUN LazdnTIuani Ay
atnslnésa g IMF iiugndadiosnmmnsSudesFsunndasinmlaunanniafisauney

AT 39FaLHg
4.4 AAIINAABINISTLASIEH

1) FIIRFIUNANTTO HEWABUFIATIN THeg NI oAU UENMAIENATIN BID19RABINIT
ANTNARBUDY F-test waziiinlaniafiaviiia Type Il Error Aanisfiliannsaufias Ho ve7
AN LLSUSIULANFAIALTS

2) F-test \fuigsnt1svaaaudsadfidasfiuiiuandimannudsus9uunnsneiunsa (A
WA AT HT DU RN DB AN HARHAILTIU A gL agmaaan (8 115 FLULs 1889 GARCH (Generalized

Autoregressive Conditional Heteroskedasticity) %138 DCC-GARCH aslinnfiasudauuasazidended
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5. FOLARBLHE LA NS U AN AN ENUVBINLI BN NN AR NAADATNARKNR IRARIANTSII9

ANHANTIUATIEATUNT 4 wudranadaudisTunzdunannansinlianuiumanasnans
maduRsaulmndaulsiianen Tasemnzaanaiilne (SET) uasiminasguiaing 10T Afhiudndny
N1988R axviauandanansnannstuiedananaden fsgrmaniuazniainaauginn S
sendvlszmasanndestuniTlandures MFAszydiaasdauivdanaaneifinana biuduen
YN9LATHEAT TIANAN T eTn s R DL SuugRunsnTannstt uazn1nzn1s Ui fadag
Tnelszmadindmasnuuazaarafin s FSunansznusnnndnUsemeimuudaanran1sAnen

LardaNaNTNBINBeYUNITENTENISU T A

Fauuszmaneansinnaanisiunnssulle seanansznuainaniunisainadauiieiangig
nmsmsimlenannsdulaesnansuwilssnene denfiazassnamenidenlene Taaseed
L’Emv’\f@ﬁﬂqzgq"ﬁyuLﬁﬂf«vqﬂﬂfymEﬁmﬂmmﬁumm:wu%’qmm nstunanidaifiaainGuie
Tugaunisofilazdafinnnszdiunuuddazanm Sspsdfinmuaninisoiinsegisadieindda
uazwsansuulanemnfuiaAnsgeaunssuindsta uaziinisdinnemiemnzan dinlidude
YEINIAININNNTENANGNszuWInens uardaaBnn1sdindouna RN At sN gl
mpsnsAleuensaas IngusuannisideSugamgamassuuudauiandunisteamnie
Analn dnsadafnnsuiesy soulna edansasuasdunsnguiians itiosatnsnseqaisdey
Fundnunisulaaniu wa.n. 48u 4 uaudmum uazlasensedagands iosarnsa
snaAnTsviasitafiszanfiuazinnisdianndssugnidnsnindniingemaiadiaa sl
Tuuszmetiasiunnnandssannniarsiniueadunweudeladsfnglan
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