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Apinya Laongeak 2011: Macroeconomic Factors Affecting the Foreign Direct Investment in
ASEAN. Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Mr. Saksit Budsayaplakorn, Ph.D. 152 pages.

The main purposes of this study aims to analyse of the macroeconomic factors affecting the Foreign
Direct Investment in ASEAN. Our findings indicate that the factors affecting on Foreign Direct Investment can
be divided into two groups at 90 percent confidence interval. First, The Foreign Direct Investment is positively
related to the macroeconomics variables such as the real Gross Domestic Product, the real exchange rate, the
degree of openness and the level of development in investment. The other group indicating the negative

relationship with the Foreign Direct Investment consist of the international competitive coefficient index.

The result show there are four major factors influenced foreign investor’s decision to directly invest in
ASEAN. The first factor is the market size, we find that Singapore, Malaysia, Thailand and Indonesia have
quite similar rate of change in the market size. While Singapore has the highest rate of change in per capita GDP,
that of Malaysia, Thailand, Philippines, Indonesia and Vietnam come respectively. The second factor is the
wage given same labor quality and education, we find that the wage in Thailand is higher than that in Vietnam,
Indonesia, and Philippines. Thai average labor productivity is higher than those of Vietnam, Indonesia and
Philippines. However, it is less than those of Singapore and Malaysia. The third factor is investment supporting
policies. They are different in each countries because each country supports in each industry. The last factor is
the competency of country. Singapore has the highest level of competency because of good management

compare with Malaysia, Thailand, Philippines, Indonesia and Vietnam.

Based on the quantitative analysis, the result indicates the difference in economic fundamentals
affecting the Foreign Direct Investment. In addition, the descriptive analysis shows that each country has
distinguish attraction. For example, Thailand has abundant resources. Vietnam and Indonesia have low labor
costs due to labor abundant. Singapore has strategic sea port for transportation. Malaysia and Philippines are
english speaking countries. Therefore, the government should encourage educational development in order to
increase labor productivity. In addition, the investment supporting policy should be support types of industries

which have more competitive advantage.

Student’s signature Thesis Advisor’s signature
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vy as . =\ = [ dy
921/5231A1MI87T Generalized Least Squares (GLS) ¥5180208AAU
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o, g, o, [
A r:T: G: 1T Cl'_: CT:
1IN Q=
TxT
o o> o’ +a;

2
o ] | '::FE A 91 ° o &
AU O=1- |———— 1o laa1 0113 transform H91

.1"-.: = Ve T '91-1 (6)
X, =x,— 0%  dmiunam x,
a*=1-60
Y H
v @ ' & . o . Y Aaxdlo w 9 ~ .
a0 INiu dszanaaums v, = «” = x.6° — u.. MeIsRasaestiosga (Ordinary

Least Squares: OLS)

1.2 asdinlinsua Q

921/5211UANA875 Feasible Generalized Least Squares (FGLS) Tagluduaou

usndesiimsszunme 0 Taeld &7 uag &2

| g2 H2
{ = £ £
Tagh 6=1— [—5 =1~ [—

AY Tag+os Y TG hetween

PRLN 55 910 SSE (Sum of squares due to error) V011111299 Within Effect Model 113991

9

the deviations of residuals 911 Group Means of residual @1 il

2

n T
. @i_é)
&2: $Ewithin — eeWithin — i=1t21: t
“ nT-n-k nT-n-k nT —n—k

Taoi ¢, f19 residuals Y04 Least Squares Dummy Variables (LSDV) d1%5Uf1 & L: n

NUVVINADI Between Effect Model (Group mean regression)
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=2 =2 __G& S __ 55Epgrween
Ty = Thetween - Tahie Tbetween — n—K
E4

o 1 = o A

NINT transform A1 & AAU
Vie = Vir T '*Jrz @)
x. =x,— 0%, dwmiunnax,
a*=1-0

v o ' . N Vo . Y ado o Yy A X
HaanNIiu ssnamaums v, = a” = x.f° — ul, A18I5Maa03UpeNga(Ordinary

Least Squares: OLS)
) d‘ =
yuvdaeanlFlumsinmn

o { I o a 3
TaguuusraesnldlumsanyuiunnuiaesFuduase (Linear Form) nagdoyavoq
@ Y= 9 1 9 1 d’ = v W d‘! d‘i v 9 Aa dy ~
a01l311967 Bvnavesteyaneua lvgiameunualsaus iiovinvenaiaun

4
a J a 4 ) 1 Y 1
maTuINVIAYEIToya noumsszdIziimsuasadeyavesdntls Tavld Natural

2
v A

Logarithm (ie15uvinavesdusas aunsadewduilatu tazauns Ideail
InFDI = f(InRGDP, InPCGDP, InLF, REER, InINFS, OPEN, ICC, InDI)

InFDI, = @, + B,InRGDP, + B,InPCGDP, + B,InLF, + B,REER, + B,INFS,

+ BéOPENit+ B7ICCit+ lenDIit+ 8it (8)
Taeh
FDI = Quaamulagasannanissme
1 a [ 4 d' Y Aa d’d

RGDP = yafvednansaanyiasiuneluilszmanunage e 51010301 2005
PCGDP = s1¢'ldnaasaaiuiasiumeluilszmanesiuiudszsng
LF = MAITNIY

Y] A a A Y Aa
REER = oasuanasuauasiNnunasg

y &

INFS = IasqdnunugIu
OPEN = szaumslailssme
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4
icc = aximdulszanianuaunselumsuasiuszrinalszma
DI = 3ZAUMIMIAIUIIN
i = szmedSunulaeiii= (Uszmadenlys vuado Tno Navtlud

a A A I
oulailae LASIYAUIN 5N 6 szme

t = a1 () Teef t= {2533, 2534, 2535, ..., 2553} 591 217
a = aaudseans n=0,12,....9)
e : 4

= AU IAAADU (ErrorTerm)

v
U Y

TunounsINHvoYa

= = . 9 A v a o
1. NAFDUANNULTNYTNIN (Stationary) euawmgmwaﬂmﬂumimﬂﬂ@mmm

[
=

v W v a v oA v o J aa '
dunius laiuia3 1 (Spurious Problem) SuiianInANudNiusNIaiavesdoyai lutiadesnm
Taedoyaoynsunain: lasuransznunnuul 1uveeal (Time Trend) i lddoya

EY

A Y] 1 Y A 9 [] A =2 vAa =
Lﬂaﬂuuﬂaﬂﬂmmam amzmwaiwmmaﬂmmﬁuﬂga"lmm WUAUTNUANITNY

= Yo s A 9 =
gTNIN uazmﬂ"lmuwaﬂiz‘nummmmimmwuammmﬂwmﬂ (Shock) Iﬂfﬁ’i"lﬂsll@llvall

= = ] 1 1 9 (=1 =1
ANUADYTNIN Shock %311Wa"liJU”luuaZﬁ]%ﬂ@EJC]ﬁiJﬂllﬂ meﬂmayjalluummmﬂEJ'im‘w
v E4

(Non-Stationary) 13 04n@ailay11 Unit Root #av9 Shock Mnavuvzgnderu ldeunaodin

1 2 Y
aliled TagmsAnEIAT Iz NAa0doUAI83T Augmented Dickey-Fuller Test (ADF Test)
a d‘ 9 =
duuagunlslumsdnun

H,: p=1 %30 y, §  Unit Root (Non-Stationary)

H,: p<l 130 Y, 123} Unit Root (Stationary)

a o . S . : g { o a

2. Anszdilyn Multicollinearity Fuiluilayrinlunsainailsdass luaums

= v o 7 1 @ & a v Qg 1w a ' v 9 1<
29008 UANUANNUTILHINAUGITIHATOAUNANUFIY NAWsdaszUAazAl douily
a 1w Y o a o = v o Jdo ] 4
arszApniu [Corr (x, x) # 1] Mdwsdass lunuuiiaeslinnuduiusiuedeauysel

4

(Perfect Multicollinearity) [Corr (x,, x) = 1 ] 3¢ luamnsaszinamdudszansvosaums

Yy 9 = . . . = 3 csy gas |
0a009 14 1doalimsasraaeuilyn Multicollinearity IagnsAnyIATIHiaz 1475 Simple

Correlation Coefficients TUMIATIVADULAL ﬂiﬁlﬁﬂﬂigﬁ”l Multicollinearity wiimsud ly
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9 v v A Y a . . . % A v o Jdo
ﬂjﬂﬂ'ﬁﬂﬂﬁﬂllﬂiﬂﬂﬂiﬂmﬂ{lﬂgﬁ1 Multicollinearity Taamzaudsnuanuauiusiua?

nilsoaszluszaungs uados lilsdulsdaszNauly wielinnwddg lunuuiiass

3. malszanauuuiinesnansznuLUUEN (Random Effects Model) A2075 GLS
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L a\ =
msasnulagassnnmslszmalugisnenaeay

msasulagnssnnmalszmaluya9d) w.a. 2530-2539

M3aInUIAeATIINA19UIZNS (Foreign Direct Investment: FDI) (519131 lugiinin
~ 09}1 = &£ J a < A g 9
DUBIUAWAY W.A. 2493 Fudlugamsaroraniay Tasiumsasnuainszmanilumives
a a 1 o a aa (1 J
p1antaylueianianyesnued 15U MyasnuvesansgemsmIluiallud msauues
@ =~ J J a A A < 9 z <
9angy lun A tazmsaanuvenlszmesesuaua luau latisy 1Wuau Tagianuaily
4 4 4 o a 1 z
msasuive 191z Temininanuganauysaiveansnenssssuanaveslsmammraiiu
sazmsasuduligazeglumamnuasnisy uazmiews Taglurszeznaiainan

UszimalusuFoudunainauzadlundaude FDI (Tui 2951501, 2551)

v = [ Y 1 a = A dgl = 9
Tusenaad] w.e 2533-2539 FDI daas Inadngagimaendeunuiuaziianastinelu
=1 13 A < 9 ~ £ ~ = I a ~ Yo
U w.et. 2535 uanmisaantios (m15199 11) Famsnendemilugiman lasvanuaulusn
inasuedNaeLiled 1esnnginnoudeuiions imsnsyay Tanmuasygnangaasil
[] @ = 9 ] 1 d‘ [ 9 [
ANurouametazlivlgangsztisumumsaanueddeitied dauilszmagaanuian
Il e 3| A 1 1 1
Tugranaridnuilulssmailu vaznguilssmeagaavinssulny (NIEs) 91 FDI 910
Y] a A A d' @ a A d‘dd‘og.ll Y 1 a
Uszmeransyonsmildsmaasauiiesnniuldamuluginnoug atinaslndniiging
=~ ] = Y] a a qa: dy ~ Y =~ 1 ~
puFeu 151 Tunilglsiazueenuas arauewsn Medl FDI Mngoudenlusaed) wa
2533-2539 and lvarthggiinngaaivnssy Taammzgadmnisuionsdivonn uaznn

a £ [ a v oA = @
UiﬂWi%\iﬁﬁuﬁl‘ﬁiUULﬂHﬂWﬂﬂWﬂQUﬂ'li‘ﬁu']ﬂWi (Hun 9319, 2551)

3 1= I Y U =2 A a A Y =~ =
Aauatl w.a 2536 Wuduan aunsznaned) we 2539 Usua FoI 7 Inadigondeou]
1 4 [ v
un Wiy Tasaasa Tastlszmaden Tusidulszmai ldsua/sina Fpr nnfigalu
vazidszmeiadtud 185v/5una oI deofige Uszmadiudsnailninasmuneluglu
a ~ A A a A A v = @ = Y
gumasuFeu Taswameulsua FDI Mngijundinamulusudsunulssmauuad

1 d' 1 Y 9 =) G = 1 d' d' U
nuNQuInanuaulanamulueussuninnaude 2 mlagannwi 3 FDI mndiju
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Y = [ vy 4 [ A v = =
Lm1u1aanu1ua11%ﬂutw1ﬂu 5,238 a1UABATANITY 1ummzﬂtm1aﬂnu1uﬂizmmumm

[

2317 Suaeaasansy

g

myaanulaenssnnmadszmaluaaell w.a. 2540-2543

=y Y a a 4 a oszl o w a = A A o
113l w.et. 2540 TdiRaIngamsaimassygnanseding lugiinaede nieEenna i
1A ) I a a { A { 1 ' 1
M Ingadudige uingamsuinGudunlsemalnenounas ldunsveneuazgnaly
a d' [] a A A = aq Ya a 4 09.1’ dya' 9
QuUMADUN voelan 15y Ussmaou ailide viai¥e uazniva la INHANTTUATIULTUAU
a a t4 @ ] 1 I Aa a J o a {
%1ﬂ']ﬂi]€5|ﬂﬁﬂ!ﬂl@ﬂf)@lﬂllaﬂlﬂaﬂu WV’JJU']HJH’Jﬂi]ﬂﬂWiﬂ‘!sUfNﬁﬂ'ﬁJUﬂ'lﬁNu HazIVaIN
a a t4 a { a : a a a
’Jﬂi]ﬂﬂﬁﬂﬁl@\?ﬂWﬂﬂWiWﬁﬂﬁuﬁjﬂﬁﬁ ?Jﬂﬂ"ll‘ﬁ?{]ﬁﬁQGUEN'Jﬂi]ﬂﬂWiLﬁi‘]&lﬂﬂﬁ]cluLﬂL%ﬂ ﬁﬂ IATHIND
v I a ] 9 A 1 a = = a
GUEHEJ?I’JL'D"JLﬂuth Tur9AUNAITTHN 1990 °1J3$mﬁmﬁ01°lugum@1mmauuamm1m5ty
a a A 9 a - A = A
L@IUI@WINL?TTH;@ﬂMIQ Taanaesosas 9 Taommizou latide uuase Llaxll‘ﬂfl LHBNIN
Y
Uszmennaniififlademsasmuoinandszmsgs wu Tagavuazmiassauga
o a [ = o [~ a g a’/‘ Ay 1 A 1A
BDEINITUNTNYUIINIA ﬂigﬂﬂ’ﬂﬂﬂlﬂHNNQ§$8$ﬁu ﬂQNW%Wﬂ@]Nﬂigmﬁ DATNUHUDN
[ dy [ dya 1 a o 4 =1 A d? 9 9 ] 9
Uszmamaiianas gamwuﬁumuﬁlwm}mﬂm@amiﬁmgmmumﬂmu qulummm%
a 9 dy Yo o a 1 d‘ o = 1 J a
Rudntazaenloldnuaotumstuluadsemaasimunaimrue Wawwalvdsum

dyQ Q' dgl g D d? a
wuﬁummuuaza@ﬁmuuﬂaqwu (U3UU, 2552)

Y1 a a (dy z:' 9 dl 1 J 1 A v A
udinIngamssitazisudunszmelne uanaludavaelsamadua nauiinam
(] A 9 a di a 4
gunse wazgnaw hlguszmaoutu nazglinadua KansznuveIIngan1saing
4

wspgne lweme Inansznunsdiumsidod iwsugne Mldeasimsveredveursugne lan
Aa 9 A I A Yo a 4 a =
@ Tadas wag ATlwiulszman lasuransznuININgANTAIMUATHINIVDUBIFENIN
A A 3| 9 o a dya a L4 z dy [ a a E4 o’z’ [
Nga iesnndugasnuranlugiiniail Ingan1salnsiluana199ININGANIIAATINDUA
{ a -4 1 < A
Funavuludutaznatmenisy 1990 Tasmwiz lunquilszmsglslmiio uazming1n Tag

A a a 4 d aa v
mwzedssuandemeslurnaezanuieussedingdmsal (auysel Asisede,

2549)

nasnnmalIngarssgnanamsauludna. 2540 eugou ldauiuunasmslums
a { g 1 a a a’/‘ a
aansesnianngizibouniuglassanonsaanunIALTMs HazMANINAATINIAUATY
Y A = a 1 o 91 = I
aienssnmanIMIasuiiofasgaiuasu Tagassonaeszma o laeoudewiu

Wi UM IWAIMAUATHYNVIZAUNINIA (Regional Trading Arrangement: RTA) vo3 Tanfidi
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wualng Taslionsimsay Tamassugnumaeiosas 5.5 uaz 5.8 Tull w.a. 2548 uag 2549
o w 19 @ J a v o 4 a 1
AWAIAY (A3 0¥5180 WAy FY, 2550) adeduinaoumansygnovesendeoulaun nms

YAIUDINITAION tazmsasnu Iagasannallszma saudemsasmuanlaseaiig

d" [l = = Y ' 9
wugvnalvgmeludlszma 1l we. 2541 oudeu ldasuunsonanuanasndiown
msamum@au (Framework Agreement on the ASEAN Investment Area: AIA) Tagil
1% s A Y = I 1 R u’/’ = 9
agilszasaive o ugamiuuvasasganisaanuiannmelutazniguenaumen a3
A~ ' o & a
vssmanmsanuiegs Tlsela iatlazasouaguimmzmsaanulasasaluaivinisnan
U 9 A 1 a A A Y v [V 1 - . 1

nuas Uszue Th il mileans uazuimsiinendeeiy 5 @19189na17 (Services Incidenta) 16l

] (% [ 4 uszl J
lisaumsasnulundnniwg (Portfolio Investment) (NTENINYATMNT TN, 2552) NITINTY
w3NMssznanszma (2550) laesuethmnevesmsasmuendeulin msdamaing

Y Aa wa i o = T oA [ o A g a .

aau taglimsdfiaaeinasmuonseumufeuiuiinanuniluauaa (National) n1e1u

A e 2553 wazdmsulsemaanFnonseou vy (Cambodia, Laos, Myanmar and Vietnam:

cLMv) melual w.a. 2558

Tua9) w.et 2541-2543 1J511a FDI @ lvadhggidnnenFeuiliswavanasn

a

[~ a a o = - Y A A Y o Y ' A 1
U UNANI9IN INYANIBIVDAUBIFY (The East Asian Crisis) %302n0AaNEIAI NA1IAD TUBI
noWNAMANMIINAIRTHFNY FDI N Inadngoudon Husuim 34,358 arunsonansy anas
A 9 ~ (% ~ & & A o Y A =
A 22,305 avIoayansy 11l w.e 2542 Feenaunaniani1nlsua FDI aaas msizll
(Y = o 1 VAo o ~ IA ~ a = 3
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Ingamssiaseiinanauliinana lnanus wilemaasygna lndg melwe@eunine soud
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1. anuausn lumsuaatuelssmaaunsns ussuideuassad lngnlSsumey

@ 1 a J [~ 1 < {
2. vinawuuesiaaialuginativenidu 10 aaia @szma) Lildiduaaiaii

Y
MIYIUINMINUNINUNA

3. amalunaazilszmaluongou Hvwadnnu Ui 1d5uanuaulann

@ Il 4 @ ' S
UNAINU ANuBIHABINEMIHAILIBe 1T UMams (Official Development Assistance:

o 1 ]

d' U 1 a dyd [ dl Y A d' d' U Y 1
ODA) ﬂlﬂﬂﬂgﬂi&ﬁﬂ{]&lﬂ”lﬂuuﬂﬁ511/]61%?!@“@’%@3“ Ll,llTJ”IfTﬂfT’Ju"’UE’Nﬂ’J”IiJ“]f’JEJmaﬂ‘V]ﬂJ‘].J‘L!(lTiLLﬂ
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Uszmamnsnongouszasasluugd uaondeudinauiluginangiuli opa Tusau
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wnnnga

wie: Suaeaaiansy
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—— DUBIU ---0--- U
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O T T 1

2539 2540 2541 2542 2543 2544 2545 2546 2547 2548 2549 2550 2551 2552

a a A a = =
MAN 3 ‘]Jilﬂil! FDI mﬂq;ﬂumgumﬂmg%u Lagau

17: Asean Japan Centre, Asean Japan Statistics Yearbook (1996-2009)
msasulagnssnnmalszmaluy 19 w.a. 2544-2549

103 w.et. 2544 Ramgmsainemseludszmaavyomsnule Suf
11 fumen Humamsainsharedeiinansznudeavizomsnmedeguuse mansal
ﬁﬂﬂicin"lﬁ’dqwaﬂixmﬁmaﬁﬁgmu?muaxﬂizmﬁﬁhm“luTaﬂ MINDIMIANTIN U
ﬁﬁ%“gam?mﬂﬁzafj"lﬁ’ﬁ%’wmmgﬁammﬁiwmﬁwgﬁ% nindau mwanuaivesTzUUNY

a I~ a o [ a [ o w
HYY ﬂ’ﬂlllfﬂuf]ﬂll‘ﬁﬁnlﬂﬂ“VINﬂTTVH’i’TiGUE)\‘]’l]5$Lﬂﬁﬁﬁﬁﬁﬁ]miﬂ1 mamumtymaﬂwm
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<R A a

1 9 ] H ]
wewsiu Faimsendanmaaunis llszmeaaieg daiemsouiion uaziogsn
tﬂ' Y= IQ'J [] [ a o w dy a o d‘ []
iesmngan luunauas lidaeasslumsiBune tazhdsdovessieminuianas diwa
v Y

NIENUADANAATHININ Jan 590990 UTeY Tur191) W.a. 2544-2545 yaa1 FDI Y090 11581

' < Y o Y 4 @ = <3|
anasedumiy e Tnganaanin 23,656 Aruaoaa1sansy 1wl w.e. 2543 11l 20,259 uag

Y 4 [ ~ o w [ A 1 o
17,333 unoaasansy il we. 2544-2545 awdnu suilesnnainmsaieen lid

Yszmeee) Nanad HnaauszasnIsaIn

msaanulasasesninantszman Ivadan luendGouluraedl w.a. 2544-2549 dang
o3| | Y A o J aq ¥ 9
Aumsaulumagaamnssuiluvdn aggaamnssuntinaauaanalianuaulomn
o3| o a [ 1 { 1 o
WA uduIuNn ABYATIMATIUMAVTMNT IFU MINEUNYI MFUUET HDINT)

' Y I3 1
WAL 2546 — 2550 TyaAunuIuodaeiios lasmasseeas 37 soeaun laungaamns sy

@

a Y { a s 1Y g 4 a !
Mmumsitu nazilsziude Taemmznlsamadenllsngnialdidugudnaranamsiqui

[
aAaA J

H ' E4
diAgigavetonTeu NENFLIATNINAT 130 ura HUINT) WA, 2546 — 2550 Tyaaunuyy

ll 1 A A v o o A <3| 9y a I
@ﬂWQ@ﬂLH@QT@ﬂLﬂaﬂﬁaﬂag 44 a191UN 3 !ﬂuq@lﬁWWﬂﬁﬁJﬂWﬂﬂWﬁﬂW HAagNITWIUYY W

[ Q' dg’ [l 1 d‘ d‘ 9y d‘
lluaﬂHWWUL!’é]ElNGl’éJLU@QIﬂEJLﬂﬁEJi@EJﬁ% 33 (MTNN B)

ms19i 8 M3 lnadves FDI lumngaamnssuueseudeou 1 w.a. 2546-2550

1 4 o
(Miue: é}"luﬂﬂaﬂ”liﬁﬁiﬁ)

NAYAAHNIIN 2546 2547 2548 2549 2550
fﬁuw&ugm 4,700 780 2,453 1,717 4,988
nuasnssy Yszue thld 185 223 184 341 2,672
iloais 4,514 558 2,266 1376 2,361
QAAHNITN 22,061 35,456 31,397 57,331 60,162
MIUTMS 10,613 17,507 15966 28913 32,175
Msnedaa 91 55 21 523 466
MIM HazMIMAYS 3,239 3,995 4,770 6,836 10,043
MINU tazlsznune 5,407 10,039 4,606 12,361 9,366
Funindiutase 812 1,106 2,432 4,154 6,094
U 1,899 2,754 3,602 4,544 2,018
ERLT 26,761 36,236 33,850 59,048 65,150

117: ASEAN Investment Guidebook 2009. ASEAN Secretariet (2010)
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q‘ 9 1 a S =
M1319N 9 ﬂ”liulﬁﬂlflﬂellﬂ\iﬂ”liaxﬁquIﬂEJG’]5\1i]1ﬂﬁNﬂizmﬁiugﬂJﬂTﬂ@H%’EJUﬂ N.f. 2533-2553

1 4 o
(Mue: éjiu@ﬂaaﬁﬁﬁiﬁ)

1l danlds  dulathdy  wway  Walllud  Ine NeA D NYeIU
2533 5,575 1,092 2,611 550 2,575 180 12,821
2534 4,887 1,482 4,043 556 2,049 375 13,639
2535 2,204 1,799 5,138 776 2,151 474 12,739
2536 4,686 2,003 5,741 1,238 1,807 926 16,585
2537 8,550 2,191 4,581 1,591 1,369 1,945 20,496
2538 11,535 4,419 5,815 1,459 2,070 1,780 28,225
2539 9,682 6,245 7,297 1,520 2,338 1,803 30,573
2540 13,753 4,729 6,323 1,249 3,882 2,587 34,358
2541 7,314 -207 2,714 1,752 7,492 1,700 22,310
2542 16,578 -1,838 3,895 1,247 6,091 1,484 28,793
2543 16,484 -4,495 3,788 2,240 3,410 1,289 23,656
2544 15,087 -2,926 554 195 5,073 1,300 20,175
2545 6,402 237 3,203 1,542 3,355 1,200 17,312
2546 11,941 -507 2,473 491 5,222 1,450 24,845
2547 21,026 1,896 4,624 688 5,859 1,610 36,437
2548 15,460 8,336 4,065 1,854 8,067 2,021 40,737
2549 29,348 4914 6,060 2,921 9,517 2,400 56,701
2550 37,033 6,928 8,595 2916 11,355 6,739 75,740
2551 8,588 9,318 7,172 1,544 8,448 9,579 46,947
2552 15,279 4,877 1,430 1,963 4,976 7,600 37,981
2553 38,638 13,304 9,103 1,713 5,813 8,173 79,408
U 300,051 63,792 99,226 30,005 102,919 56,616 680,476

37: World Investment Report 2011. UNCTAD (2011)
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MNN 4 daImsnsaat Taved FDI Tugiininouden 1 w.e. 2533-2553

117 World Investment Report 2011. UNCTAD (2011)
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DAY 84 36 65 98 92 93

111 : The Global Competitiveness Report 2008-2010, World Economic Forum (2011)
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3. ﬁﬂ{fﬂ‘VlNﬁ]‘M‘LAIU‘U1Uﬂ1idﬂlﬁ%3\lmiad°ﬂu (Investment Support Policy)

Uszmalugimasugeuliulouarsugnonvuds Taatlalszimaoangaaialan
usiiteanina lindeudmiiunu anwaunsolunmssams wazmaluTadmsndn s3u1a
Uszmalugiimneudoudanereuun luilgm Taelinsauiuasmudniuauznisums
duaSumsany 1uiouTaidedl The Investment Coordinating Board (BKPM) 111aiei]
Malaysian Industrial Development Authority (MIDA) Wa1/2ud1 Board of Investment of the
Philippines (BOI) @ an 153 Singapore Economic Development Board (EDB) NAUINY
Ministry of Planning and Investment (MPI) d1%5U1/s 2 Ined Office of the Board of
Investment (BOD) (M54 18) Favrsnudanaszquarlszaumsasnu uazl¥ai
azaINUMInaInuIINaNlsEIma ﬁauﬁqmiﬁmimﬂﬁ’ﬁﬂ%ﬁmmﬁagﬂﬂﬁﬁﬂmnumﬂmq

Uszmendnaany

mei 18 MenunTuAsveuATUMTaInuIeLaazlszmaluougon

Uszina e SuRaTeUMUNIIAINY i
RGNk Singapore Economic Development Board ( EDB) www.sedb.com
WALTY Malaysian Industrial Development Authority (MIDA)  www.mida.gov.my
ouatie The Investment Coordinating Board (BKPM) www.bkpm.go.id
Tne Office of the Board of Investment (BOI) www.boi.go.th
Waldlud Board of Investment of the Philippines (BOI) www.boi.gov.ph
DIAUIY Ministry of Planning and Investment (MPI) WWW.mpi.gov.vn

131: ASEAN Investment Guidebook, 2009
3.1 szauveamsiaas (Degree of Openness)
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M1 19 yammsdeeen-iudn uazszaumailalszmeavealszmaaunFneudeou U w.a. 2533-2553

(1e: auaemianisy, Sovaz)
4 AanTus oulailido iy Waulud Ing Agauu
Import Export  OPEN  Import Export OPEN  Import Export OPEN  Import Export OPEN  Import Export OPEN Import Export OPEN
2533 60,707 52,527 307 21,768 25,674 41 29,251 29,445 133 13,042 8,143 48 33,005 23,053 66 2,752 2,404 80
2534 66,300 58,974 290 26,013 29,543 43 36,665 34,362 145 12,857 8,793 48 37,576 28,437 67 2,338 2,087 58
2535 72,158 63,446 272 27,311 33,088 43 39,822 40,692 136 15,464 9,735 48 40,679 32,466 66 2,541 2,581 52
2536 85,161 73,942 273 28,328 36,825 41 45,610 47,099 139 18,770 11,173 55 46,075 36,962 66 3,924 2,985 52
2537 102,392 96,454 282 31,989 40,053 41 59,415 58,653 159 22,584 13,252 56 54,435 45,233 69 5,826 4,054 61
2538 124,396 118,186 289 40,655 45,417 43 77,601 73,865 171 28,387 17,519 62 70,784 56,444 76 8,155 5,449 66
2539 131,332 125,011 271 42,929 49,814 41 78,412 78,311 155 34,127 20,409 66 72,322 55,721 70 11,144 7,256 75
2540 132,412 125,008 269 51,307 56,297 50 78,536 78,519 157 38,677 25,056 77 61,353 57,604 79 11,592 9,185 77
2541 104,486 109,801 260 35,279 50,369 90 58,130 73,021 182 31,552 29,496 94 42,894 54,361 87 11,500 9,360 77
2542 111,001 114,628 273 33,321 51,244 60 65,389 84,621 190 32,567 36,649 91 50,442 58,581 89 11,742 11,541 81
2543 134,676 137,953 294 43,075 65,404 66 81,963 98,229 192 37,038 40,123 102 62,180 69,152 107 15,637 14,483 97
2544 115919 121,687 277 38,432 57,362 60 73,866 88,005 174 34917 32,652 95 61,945 64,924 110 16,218 15,029 96
2545 116,344 125,043 273 37,730 58,774 49 79,869 93,265 172 37,190 36,515 96 64,591 68,062 105 19,746 16,706 104
2546 127,897 144,127 292 41,568 64,109 45 81,948 99,369 165 39,504 36,263 95 75,661 80,165 109 25,256 20,149 115
2547 163,820 198,562 331 55,008 72,164 50 105,298 125,744 185 42,348 39,691 94 94,504 96,335 118 31,969 26,485 129
2548 200,187 229,832 343 75,631 86,721 57 114,388 140,840 185 46,970 39,879 88 118,216 110,375 129 36,761 32,447 131
2549 238,477 271,604 352 80,659 103,493 51 130,993 160,458 186 54,055 47,395 86 128,600 130,575 125 44,891 39,826 139
2550 262,743 298,976 318 93,101 118,014 49 146,643 175,855 173 57,488 50,217 75 141,090 153,604 119 62,765 48,561 157
2551 318,684 336,968 339 127,451 139,606 52 163,855 209,026 168 60,206 48,989 65 178,497 175,647 130 80,714 62,685 157
2552 244,962 268,900 282 90,356 119,646 39 123,266 157,036 145 45,723 38,291 52 134,317 151,582 108 69,949 57,096 131
2553 310,392 351,183 299 132,226 158,200 41 164,291 198,513 153 58,165 51,388 59 184,291 194,928 119 74,949 67,096 135

1: International Financial Statistics, CD-ROM (2011)
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REER (%) Exchange REER (%) Exchange REER (%) Exchange REER (%) Exchange REER (%) Exchange REER (%) Exchange
2533 101.66 1.81 101.50 1,842.81 126.30 2.70 108.80 2431 94.53 25.59 47.88 6,482.80
2534 106.17 1.73 101.10 1,950.32 124.03 2.75 109.67 27.48 103.99 25.52 70.29 10,037.00
2535 108.04 1.63 102.40 2,029.92 132.40 2.55 121.26 25.51 122.90 25.40 77.64 11,202.20
2536 108.45 1.62 102.90 2,087.10 133.22 2.57 119.60 27.12 114.20 25.32 74.10 10,641.00
2537 113.45 1.53 101.10 2,160.75 128.98 2.62 127.27 26.42 126.68 25.15 76.15 10,965.70
2538 115.33 1.42 102.00 2,248.61 129.20 2.50 130.74 25.71 127.73 24.92 76.60 11,038.30
2539 118.70 1.41 105.00 2,342.30 134.02 2.52 141.40 26.22 131.75 25.34 76.57 11,032.60
2540 120.06 1.48 99.00 2,909.38 129.43 2.81 139.82 29.47 121.55 31.36 80.67 11,683.30
2541 117.17 1.67 96.90 10,013.60 103.30 3.92 117.14 40.89 104.70 41.36 90.66 13,268.00
2542 109.21 1.69 96.50 7,855.15 104.22 3.80 123.96 39.09 108.49 37.81 94.92 13,943.20
2543 109.00 1.72 101.50 8,421.78 105.58 3.80 108.64 44.19 104.61 40.11 96.34 14,167.70
2544 109.53 1.79 98.90 10,260.90 110.74 3.80 103.87 50.99 97.49 44.43 99.85 14,725.20
2545 106.70 1.79 104.60 9,311.19 110.85 3.80 104.54 51.60 101.49 42.96 103.35 15,279.50
2546 102.81 1.74 103.70 8,577.13 104.76 3.80 96.80 54.20 99.38 41.48 104.80 15,509.60
2547 101.61 1.69 100.00 8,938.85 100.10 3.80 93.63 56.04 99.08 40.22 106.29 15,746.00
2548 100.00 1.66 107.50 9,704.74 100.00 3.79 100.00 55.09 100.00 40.22 100.00 15,858.90
2549 101.46 1.59 110.80 9,159.32 103.42 3.67 110.66 51.31 107.61 37.88 107.85 15,994.30
2550 102.14 1.51 112.90 9,141.00 105.55 3.44 119.61 46.15 113.44 34.52 108.55 16,105.10
2551 107.68 1.41 99.50 9,698.96 106.15 3.34 124.48 44.32 113.45 33.31 109.80 16,302.30
2552 107.98 1.45 105.40 10,389.90 103.31 3.52 121.33 47.68 110.62 34.29 114.61 17,065.10
2553 111.79 1.36 113.40 9,090.43 108.92 3.22 126.77 45.11 116.68 31.69 118.39 17,665.10

117 International Financial Statistics, CD-ROM (2011)

68



90

y A
3.3 Jassadanugiu

4
Taseadnugudunumdiny lumswanusssgnavesdsems tazmsonszay
4
AUMNTINVDI M BU MIA Insead iU IUeeMINZaY AN50NTEAUDTTONIA
mMIsanuveslsyme eiuayumsm myasmu uaziiulszansnmmsduiugine madnia
a 9 dy ] ] [ Y
vims Iaseaenugiu wu szuu i vazszuuilseah sggeenseduinasgiunanndia
I 1 Y =1 A a o ) dy A v A g
sazanuitlueguolszmsu laedalidsz@ansnm manaun Inssai g mlanyus iy
9
wadns Taemsenseaumaianasegne lutaazdu 12AeamMInMsonszAuMINa Insg
9 dy A 1 [ & =\ Y a 9 9 tﬂy [
ATNNUFPIUNUANANTY FINIVNLAAANNEINTOMNT IHUTMIAIU TATIAT N U I
9
pingan sglidumemivayuninisumansygnatazdean ldedalilseansnminniu

[ 1 @

9 dy [ v Aa ) a
1A59d319WUT U (Infrastructure) (Huilaseniinnudidyaomsdadulives
o v 4 A 1 & A do g v y A P
wnamulumsdinamuludsamanits msgdeindudsnindeld Taseadreiugu 14
Y Y
W05 IATITSNHUTIUNIINIONN (Physical Infrastructure) 1182 1AFIE3 19N UFIUNIG
a J g z
W1 %6 (Commercial Infrasture) 15983 19MUgIUNIINIEN WY vaned auu Tl deih
@ -4 @ 4 o
Tnsemdi uazdesaudalnseadanugiunianalulad (Technological Infrastructure) 81
=< = a A [ 1 a L~ 9 dy dy
nuedunaTuTagmsanaodoa1Ta19e) WU BUIN0ITIA 1ATITTNNUTIUNNNIENINILDE

3| @ Idyd aa | 1 Y o a
Lﬂumm%mmmm@1aﬂiumﬁmwmﬂuagmmﬂiwwu Lm%ﬂ’ﬂi\lemﬂuﬂﬁﬂ”l‘ﬁiﬂi]i‘ll

a

a J 1A Yy 9

4 v 1
UYszmeniueg Tagnalllasmmzisesvesladadnd Niinnuazainlumsvudsduantily
z Y ~ 1 9 dil a (u’d’ = 9
e lutlszmeniue mnnteaiioala dauTaTIdTINUFIUNIWNIATINY HINEDI ANUNT O
o a a o {2 { 1 a
VYBITTUUTUIAT a0 11U 58y VT Emuewud Tayan Yeanemsnszanedum
] ~ o 9 Aaw ] d' A A 9 19 o a
NUIBNUNMNIINITEAAA 1AZHUIBNUIUS NABITOINUNITEIUIIANNEZAIN TUIT
Aa 7 9 di‘ a J 3 = o @ " 9 1 9 dy
walyd Tnssafenugiunmnadiuinnudiny lides ldnh Tnseadreiiugums
Mon ondaee1 sy msfvenulszmaluensmanlvg dideslseavilymanuli
a  J a ¢ o ) <] J a .
wSeuveesImMIralsd lutenIm Feih limsdaaanesoannsda (Letter of Credit: L/C)
Yo 9 a o T A ' o o q YY1 Y Y A
yoafiiud lunerlsmaa luidunums narin uazervi ldddweendewuniuanudeslu

) a o a Y I A [
msigsnanulszmalunoutensmil Hudu (sras.ausun @uiug) manseia, 2551)



91

Tnssafenugruealszmadanlals

4 A
Taseadenugiuvesgimaeudouiu danuuanatanullauanunia@oTang
wsugnavessemalasilszmananunsyay lamuasygnanaudangaluginine ey
A a 4 EY ] d' a u'; a a a LY
avlszmaden i3 wiilugnnesygnaniTanoanos Mansy@u TanuasygNIvzaodIag

Y

1A Jo A A A o @ A ' 1 aq ¥ Y
uadan Tsganatnugruniuastiumihaulaunyaemnalidinanulasansganinga
1 d‘ a I o d‘g I =Y 1 o =\ A 1
A199) 14p991n AR TS nanAuly Gate Way gniiniaaiae) Malan mslinsevisuas

a a P o o =3 [ ~ 9 @ AR o
sy ladaandnazanuazivaiio SIuD9TZUUMIIAMIN 1AsEAUINAT TG 391
Idinamuiianuretulumadiunamu Fmsamudinanizdwalinngaavnisy

a L= I~ [l [ Y a a Aa A d @
Yoaa3a TUSUANUUTINTI Loz limsns ey Inveuasugnaden lilsed lussduga
1 [ a Jd { [y}

wmmmmﬂﬂlmmﬂTﬂi“ﬁﬁuUﬁuuﬁImmimnuﬁa Economic Development Board (EDB)

<3 a o a [ a o a H
lavouiuanuanlsvesniinonlszmassygnoaieg uazusannnginiaeie Niinnw

o [ 09)1 A o o w 1 a 4 dl =1 1A
Uszmavzdaaausyn/ duinau vy ludealids Tash EDB UuTounelvii Ao Host to Home

=< ya < L .

w05 1haen 1Usitlu ‘Home for Business’, ‘Home for Innovation’ i8¢ ‘Home for

d! 1 9 [ a 9 a S A dg’ o W
Talent’ @4aanaliyanmaanlouviamuludaaldsmuun @ninnuanenssuns
AUATUMTAINY, 2553)

=X 1 a

v o { v a 4 o
Mavedvgnasgainasmuaisnaludhamuludn s Ao mswannlaseadis

i’ [ [ A o ya 4 I A 1 aa 1 £
nugIued Aot M lvasa llinaailulszmanissuuaunanyud A NgaUHaHTNYD g
= = ' o o 1 ] @ a l A a J 3
PI%e 1Az INARINAIAYADANINTUTIVDINIWAUUATHFNY 1N U Fan TSy
Uszmaniianunigymaasygne Jszaumsiauagainsesdnigs huieedzeiauaz

o3| ~ =< o ~ Y o o A o @ A I a 1
Wuszeu 1Jiwwuﬂﬂuulmzmamﬂmﬂmmzﬂgwma ‘JJi’)ﬁEJ”I?’fEJ"liJG]iﬂ Wuiasae

1 a A o d' a Y o [ o 1 d‘ = Y 9 1
¥1IANHA VFIANNAIANINAMTVEAINDUNYI TANUNTOUATUTZUUMTUUEAL AT

] Y

A A A o o g Aa A A
AUUIAN ﬂ15ﬁ6ﬁ15l!a$ﬁ1ﬁ15ﬂal]ﬂIﬂﬂWHﬁTUVIV]UﬁNﬂ Lﬂuﬂﬁglﬁﬂ?ﬁ/]llLﬁﬂﬂiﬂTW‘ﬂ”Nﬂ1ﬂll@\1

]
! [

wldFeniszuussmsniidszaninmgs snmstasuauiannuamsalumsuasiu

szaumnaa I Iassadiuguvesanniy IMD 1 w.a. 2543-2553 (15199 4.14)

v v

anTlsgniadusulfegluszauiangalugiinnendou Taolull w.a. 25502551 T4

2D

v Y v v
v A 4 v o A

UADN 3 Mol taziSuanszavasegnouaUn 8 uag 11 1wl w.a. 2552-2553 LL@]'ﬂfiNlli

U

Q. e

a

Jou A A [ 9 dy Y '
nauaen 115693 ﬂlﬂﬂ'ﬂll'fniﬂiﬂcluﬂ']ﬁLHN“UL!@TL!I‘?W\?ﬁiWQWU§1u1u3$ﬂUQQﬂ'ﬂnﬂ

= ] = v W v v v [ 9 dy =
Uszmaluouson L%ummﬂuﬂ‘umiimauﬂumiwmuﬂﬂﬁmiwwugmmm WEF 113 ..

A o o o 9 a g 1 o A o w ~
2551-2553 Fadaouan1nlszmadin 1seg lusedun 4,4 uag 5 a1y (113199 22)



92

9 [ a d I~ 1 Y A
LﬁuﬂWQﬂNUWﬂﬂJﬁﬁﬂﬂl@Qﬁ\‘]ﬂIﬂi gavnmuouy 6 ¥99935199 ElﬂL’JuGluLGIJ@]LlJ@QUN
A v o I 1 a = @ A 1 [l 9
UHINNNTITINTAVAIIL UOUU 8 FDIVI1DT ﬁ\iﬂjﬂillﬂWiﬁﬂﬂuul%@Nﬁ@Lﬂl@]ﬂN‘] 1
Y o o q 7 v 2 yy A A =
AYNU “Vlﬂfﬁﬂ15ﬂ1|1ﬂﬂ1mNﬁﬂﬂu@]ﬂJﬂ'J']iJﬁgﬂ’Jﬂ uawmm"lﬂnﬂwuw JIUDINIE Sentosa
dy a s A A [ ~ 1 Y
1ag 1N1g Jurong HBNINU ﬁ\iﬂjﬂiﬂx‘]lJ?fgWWHLG]f@lJ@]@ﬂ‘l]ll'lla!cb'il 2 LL‘I"i\‘il‘lﬂ!Lﬂ Johor-
a 4 1 a Jd o
Singapore Causeway 528¢N149 1.1 1 1A 1¥0UTEHIUUA Woodlands TudenTys AU Johor
Bahru hﬁﬁ Johor YBIN QLT LA Malaysia-Singapore Second Link (‘Vi?ﬂ Tuas Second Link)
1 a 4 v a J @ [
5282190 2 0 1amAs 1¥oNTEHI19a Tuas Voden 115 Ny Tanjung Kupang 33 Johor UD4
= o Y a 4 1 qg/l = <
WALy Tl”llﬂﬂ”lilﬂuvnﬂIﬂﬂﬁﬂﬂu@]igﬁﬁﬁﬂﬂ 2 Usend YanudeaInsIaGn VINTTZ‘YJQGLH
a J 1 & 1 1 I [ { o a '
mﬂTﬂsumLﬂu 2 1581an "l?f!,Lﬂmqmmﬂmﬁ'ummummmaﬂ ﬁmclﬁ’mimumﬁzmn
A =2 dg’ A Iy o a a Jd o 9
UAFIUIND 531]9\1‘1/‘!1!‘1/]6111ﬂﬂﬂﬂzlaﬁﬂﬂuﬂﬂﬂﬂﬁm‘ljjﬂi]fJ”I‘Llli]ﬂﬂNLﬂWgﬁ\iﬂjﬂiﬂT"lﬂ
v a = U 9 a (]
qEAIN 'ﬂﬁ]i]"]_lu 'L’Nﬂjﬂﬁllcﬂ”lﬁﬂju 9 ITUNN 52ETNNTINY TTUR 150 ﬂIaLll@]i uasod
521I9MIANEIDN 1 1§UN19 A® Marina Coastal Expressway (MCE) N14Ha33991) ¥4

a ]

= ' S [ A a A 1 g A
ﬁ\‘]ﬂiﬂi UNUINNIT 80 &Y WusLeenes NN U AN 3,000 ﬂTﬁLll@]i IFRNABNNWUNDYN

v K

Y 9 v

M Taoagn1e1dn13guaves The Land Transport Authority (LTA) 9194 Hintenadedrdgi
(% [ 3 4 o a 1 1 a

lasumsenszauiilu Semi-Expressway 394 3 e s lmisiaunieszrnggmgsnolunia

3 E4
nannugimaseuuenii ldazaingadu (duinnuanuznssumsduasunsany, 2553)

a =Y 1 1 Y 1 . . \ 1A

Fan 113 Tvemaeusennadsama 1 uva laun Changi International Airport 8
1 Changi 1UnIAAZIUDON AUHUUNS IAY Civil Aviation Authority of Singapore Changi

. . <3 J 1 o 3 a
International Airport JUgUINANMIANMIANIUAITIAYVEIOUTEY Taeliaen1siiv

a 1 a 1 1 [ 4 a

17uTmsunnde 81 ene Medtiunnd 4,186 oaaedlad iduniamstiuasounqy 185
A 3 dyd 299 Y Aa 3 9 A d? 9 LI
oalu 58 Uszma Nl w.e. 2549 U lFUTMITavLa 35 A1uAl inIuIosay 8 1IN1lnou
Aumsvuaaaua U w.a. 2549 JUSuaduMvua i1y Changi International Airport 393 1.9
Y o Q' dgl 9 = A = =1 U a Y J
AUAU INNTVUTBEA 4.2 1INTNOU Lag 9 ABULITNVYBIY W.A. 2550 INMTUUDWFUAHIUN

9y

] dy Y Y Y z:' dg’ Y [] = [ =B = 4
DINIAYIULUIULAD 1.4 aT1UAU INVVUTDYAL | NNFINABINUYBINoUNENINHA IR 113

v

g ' 9 ' a a o Aany o Y I A 1o PR
ARgUUIAUNITHINYM AN IduRenuuaynsul v i ldiwdesmndidgnil

@ 1 a Y A A a J lg ll J a 4
unumlumsiinuazvumedum Taginiseraysdvina lngdegluendanlils

1 a 4
(Singapore Habour) agneaeuldveumzdnTis nieldnmsninnuguaves Maritime and
. 1T A A L= [ Y Y 9 Q' dgj 1 d'i qg/, =

Port Authority 11150897 1USHUNUIMIUMITOSTUAUAMV MY BRVTVUABIHDINIAUAT] .7,

A A dgl Y 1A A =~ 1A A 4 @
2541 RAYNNIUINIGTDYAS 5 a0l uaz 9 ROULTNYDIY W.f. 2550 ﬂTLi@ﬁQﬂIﬂii@ﬁ‘Uﬂﬁ



93

1 a Y 9 9 % A d? 1 =) [ =B 9 o
VUDYAUAWED 358.7 AIUAU LNUIUIINFINASINUVDIUNOUT O8RS 6.9 (GRITINR)Y

AMLNITUMIAAUATUNITAINY, 2553)

a = " v 9 Y dy = ~
M1919N 21 Wmmmmsaiummmqmuﬂ1uimqﬁﬁnwugmmmmmauﬂ W.f. 2543-2553

(HU29: DUAD)
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Faalely 12 14 12 12 9 na. na. 3 3 8 11
WuaLFY 32 35 31 31 30 na. na. 26 25 26 25
oulatids 46 48 48 59 60 na. na. 54 53 55 55
e 41 46 42 49 50 39 42 48 39 42 46

AaTud 42 43 47 56 59 na. na. 51 48 56 56

N1 World Competitiveness Yearbook (2000-2010), IMD (2011)

v Y
M3199 22 MsiasusumMINan Inssaieiiugiuvestlszme

(HU9: DUAL)
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e 29 4.67 40 4.57 36 4.84
Warud 92 2.86 98 291 104 2.92
DAY 93 2.86 94 3.00 83 3.56

117: The Global Competitiveness Report (2008-2010), World Economic Forum (2011)
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1l aanlds  Swladide wwads  Warilue Ine REITREY
2533 392 3,014 1,109 1,183 873 312
2534 399 3,238 1,273 1,249 1,242 381
2535 448 3,799 1,531 1,279 1,630 562
2536 402 4,109 1,597 1,181 2,584 718
2537 458 2,525 1,908 1,721 2,746 913
2538 451 2,420 1,956 1,879 3,648 1,252
2539 638 2,671 2,627 1,783 4,390 1,534
2540 741 2,566 2,344 1,922 4,624 1,799
2541 717 752 1,658 1,555 3,345 1,840
2542 1,357 1,079 1,661 1,640 2,825 1,956
2543 2,136 888 2,114 1,842 2,517 2212
2544 1,507 473 2,167 1,386 1,923 2,408
2545 1,396 675 2,646 1,192 1,807 2,572
2546 1,320 1,292 2,951 1,388 1,358 3,027
2547 1,183 1,359 2,763 1,358 1,681 3,524
2548 1,141 1,355 3,289 1,193 1,830 4,134
2549 1,159 1,545 4,270 2,099 1,687 4,832
2550 1,114 1,220 4,690 3,170 1,631 5,650
2551 1,660 1,665 5,237 3,766 2,001 6,964
2552 2,034 1,169 5,065 4251 2,649 7,677
2553 2,347 1,557 5,936 3,884 3,400 8,797
!ﬂéﬂ 1,095 1,875 2,800 1,849 2,400 3,003

ETRE Key Indicators for Asia and the Pacific 2011, ASEAN Development Bank (2011)
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A w.et. 2542-2553 inudosaz 0.147 se9a1 laun yuaEe (0.099), A3n T35 (0.048), ne

(0.026), WaUTud (-0.040) azBeauy (-0.075) MUEIFL

M519N 24 FTAUANNAINTD IuMTuvIT Ul sEmaauFa lue udenudl w.a. 2543-2552

(M1e: Sosazao GDP)

1 aanlds  ulaiid@e wvaide  Walilud Ine NEAUIN
2533 -0.072 0.082 0.003 -0.231 -0.178 -0.067
2534 -0.058 0.064 -0.032 -0.188 -0.138 -0.057
2535 -0.064 0.096 0.011 -0.227 -0.112 0.008
2536 -0.071 0.130 0.016 -0.254 -0.110 -0.136
2537 -0.030 0.112 -0.006 -0.260 -0.092 -0.179
2538 -0.026 0.055 -0.025 -0.237 -0.113 -0.199
2539 -0.025 0.074 -0.001 -0.252 -0.130 -0.211
2540 -0.029 0.046 0.000 -0.214 -0.032 -0.116
2541 0.025 0.176 0.114 -0.034 0.118 -0.103
2542 0.016 0.212 0.128 0.059 0.075 -0.009
2543 0.012 0.206 0.090 0.040 0.053 -0.038
2544 0.024 0.198 0.087 -0.034 0.023 -0.038
2545 0.036 0.218 0.077 -0.009 0.026 -0.083
2546 0.060 0.213 0.096 -0.043 0.029 -0.112
2547 0.096 0.135 0.088 -0.032 0.010 -0.094
2548 0.069 0.068 0.104 -0.082 -0.034 -0.062
2549 0.065 0.124 0.101 -0.066 0.008 -0.060
2550 0.065 0.118 0.091 -0.068 0.042 -0.128
2551 0.028 0.046 0.121 -0.103 -0.008 -0.126
2552 0.047 0.139 0.120 -0.088 0.060 -0.101
2553 0.062 0.089 0.094 -0.062 0.028 -0.055

117 International Financial Statistics, CD-ROM (2011)
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11: The Global Competitiveness Report 2003-2010, World Economic Forum (2011)
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Null Hypothesis: Unit root (individual unit root process)

Series: LNFDI

Date: 11/27/11 Time: 12:05

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0to 3

Total number of observations: 117

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 26.1010 0.0104
ADF - Choi Z-stat -2.79192 0.0026

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results LNFDI

Cross section Prob. Lag Max Lag Obs
1 0.0805 4 20
2 0.0628 0 4 20
3 0.1894 3 4 17
4 0.0324 0 4 20
5 0.1663 0 4 20
6 0.4173 0 4 20

146

Y % a o 4 { a
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Null Hypothesis: Unit root (individual unit root process)

Series: D(LNRGDP)

Date: 11/27/11 Time: 12:07

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0to 3

Total number of observations: 111

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 34.6041 0.0005
ADF - Choi Z-stat -3.78048 0.0001

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results D(LNRGDP)

Cross section Prob. Lag Max Lag Obs
1 0.2133 0 3 19
2 0.0553 0 3 19
3 0.1299 0 3 19
4 0.0294 0 3 19
5 0.0135 0 3 19
6 0.0503 3 3 16
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Null Hypothesis: Unit root (individual unit root process)

Series: D(LNPCGDP)

Date: 11/27/11 Time: 12:08

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0

Total (balanced) observations: 114

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 44.3251 0.0000
ADF - Choi Z-stat -4.53756 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results D(LNPCGDP)

Cross section Prob. Lag Max Lag Obs
1 0.0840 0 3 19
2 0.0387 0 3 19
3 0.2552 0 3 19
4 0.0339 0 3 19
5 0.0078 0 3 19
6 0.0011 0 3 19
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Null Hypothesis: Unit root (individual unit root process)

Series: D(LNLF)

Date: 11/27/11 Time: 12:09

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0 to 2

Total number of observations: 112

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 78.4229 0.0000
ADF - Choi Z-stat -7.04895 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results D(LNLF)

Cross section Prob. Lag Max Lag Obs
1 0.0002 0 3 19
2 0.0240 2 3 17
3 0.0031 0 3 19
4 0.0099 0 3 19
5 0.0000 0 3 19
6 0.0111 0 3 19
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Null Hypothesis: Unit root (individual unit root process)

Series: REER

Date: 11/27/11 Time: 12:11

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0 to 4

Total number of observations: 113

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 21.9089 0.0386
ADF - Choi Z-stat -1.75755 0.0394
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results REER
Cross section Prob. Lag Max Lag Obs
1 0.5080 4 4 16
2 0.6159 0 4 20
3 0.3959 0 4 20
4 0.2550 3 4 17
5 0.1591 0 4 20
6 0.0035 0 4 20
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Null Hypothesis: Unit root (individual unit root process)

Series: LNINFS

Date: 11/27/11 Time: 12:14

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0 to 4

Total number of observations: 106

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 22.1042 0.0364
ADF - Choi Z-stat -1.74721 0.0403
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results LNINFS
Cross Section Prob. Lag Max Lag Obs
1 0.2576 3 4 17
2 0.6101 0 4 20
3 0.2972 4 4 16
4 0.0886 3 4 17
5 0.6971 0 4 20
6 0.0055 4 4 16
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Null Hypothesis: Unit root (individual unit root process)

Series: D(OPEN)

Date: 11/27/11 Time: 12:17

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0 to 2

Total number of observations: 109

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 59.1315 0.0000
ADF - Choi Z-stat -5.84738 0.0000

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results D(OPEN)

Cross section Prob. Lag Max Lag Obs
1 0.0303 2 3 17
2 0.0038 2 3 17
3 0.0013 0 3 19
4 0.0184 0 3 19
5 0.0009 0 3 19
6 0.0621 d, 3 18
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Null Hypothesis: Unit root (individual unit root process)
Series: ICC

Date: 11/27/11 Time: 12:18

Sample: 1990 2010

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0 to 2

Total number of observations: 117

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 19.0207 0.0880
ADF - Choi Z-stat -1.50976 0.0656

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Intermediate ADF test results ICC

Cross section Prob. Lag Max Lag Obs
1 0.5572 0 4 20
2 0.5116 0 4 20
3 0.2447 0 4 20
4 0.4624 1 4 19
5 0.2181 0 4 20
6 0.0105 2 4 18
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Null Hypothesis: Unit root (individual unit root process)

Series: LNDI

Date: 11/27/11 Time: 12:19

Sample: 1990 2010

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on AIC: 0 to 4

Total number of observations: 107

Cross-sections included: 6

Method Statistic Prob.**
ADF - Fisher Chi-square 27.6784 0.0062
ADF - Choi Z-stat -1.69941 0.0446

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Intermediate ADF test results LNDI

Cross
Section Prob. Lag Max Lag Obs
1 0.0099 4 4 16
2 0.3849 1 4 19
3 0.3779 3 4 17
4 0.4919 4 4 16
5 0.9619 0 4 20
6 0.0014 1 4 19

150



MIMUINA 11 HANINATOUAI8IT Random Effects

Dependent Variable: LNFDI?
Method: Pooled EGLS (Cross-section random effects)
Date: 11/06/11 Time: 22:58

Sample (adjusted): 1991 2010
Included observations: 20 after adjustments

Cross-sections included: 6
Total pool (balanced) observations: 120
Wallace and Hussain estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.975648 2.796636 0.348865 0.7279
DLNRGDP? 0.509561 0.843486 -0.604113 0.0470
DLNPCGDP? 1.644610 1.046845 1.571016 0.1190
DLNLF? -1.023762 2.064176 -0.495966 0.6209
REER? 0.312183 0.006514 -1.870464 0.0641
LNINFS? 0.040467 0.126400 0.320154 0.7495
DOPEN? 0.154596 0.003933 1.168748 0.0450
ICC? -0.812900 0.898178 -0.905054 0.0674
LNDI? 0.894074 0.147245 6.072033 0.0000
Random Effects (Cross)
_SG—C 1.067748
_MY—C 0.083735
_TH—C 0.461582
_PH—C -0.639858
_IN—C -1.061154
_VN—C 0.087946
Effects Specification
S.D. Rho
Cross-section random 0.854931 0.6813
Idiosyncratic random 0.584718 0.3187
Weighted Statistics
R-squared 0.412922 Mean dependent var 3.308784
Adjusted R-squared 0.370610 S.D. dependent var 0.754475
S.E. of regression 0.598556 Sum squared resid 39.76791
F-statistic 9.758981 Durbin-Watson stat 1.369969
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.220242 Mean dependent var 21.88711
Sum squared resid 99.19314 Durbin-Watson stat 0.549240
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