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ABSTRACT

247875

The present study has the objective to assess the fiscal sustainability in the light of public
debts of Thailand by two methods: 1) assessing the fiscal sustainability by determining the tax
revenues-to-GDP ratios that will contribute to stable levels of public debts and 2) assessing the
fiscal sustainability from the dynamic impacts of public debts on the government’s tax revenues
and fiscal balances through the application of Markov Switching regression model that allows
for the analysis of dynamic relationships when the economic system is operating in different
regimes. For the first method, the data were the annual statistics from 1996 to 2011 covering the
period of 16 years. For the second method, quarterly data were used from the first quarter of
1994 to the second quarter of 2011 covering 70 observations.

The study by the first method found the optimal tax revenues-to-GDP ratio to be 16.6 to
ensure the fiscal sustainability for 1996, the initial year of the investigation, slightly lower than
the actual ratio in the same year indicating that Thailand at that time had fiscal sustainability as
the government was capable of getting adequate revenues to pay the interest burden from its

public debts and hence implying the sustainable national fiscal status.



247875

The findings from the investigation on the dynamic relationships between public debts
creation and tax revenues revealed both public debts and tax revenues increased during the
normal economic regime, commencing from the fourth quarter of 2003 onward after the country
had got out of the tom yum kung crisis and the national economic system had been restored. On
the dynamic impact of public debts creation on the government’s fiscal balances, the study found
during the normal economic regime, especially after the third quarter of 2004, the government’s
public debts increased meanwhile the fiscal balances also changed in the same direction. The
empirical results demonstrated that although the government got into greater extent of public
debts, it was capable of securing revenues to finance the repayments of the debts to maintain the
stable national public debts levels. It can be concluded from this assessment study that during

1994-2011 Thailand attained the fiscal sustainability.



MUY

Ananssuilszne
unAngen 1y ny
UNAAYDNIHIDINGY
AIUIYAITN

ATVIYMN

unn 1 unih
1.1 wuazanudngvesilym
] 4
12 Jagiszasnvosmsnm
P v @
1.3 sz leminaanaz ldsuanmsanen
1.4 YDUWANIANHN

av

Uni 2 nguuazauIteninerdos
add g
2.1 NOufNNeIVDS
2.1.1 ulgpen1snas

v
2.1.2 vimssay

v o o 1 d" [
2.1.3 ANNAUWUTIZHINRTAIS I neUazIulTenv09sy
2.1.4 M35 u 11A201U (Cointegration) tazmMInadoy

m3ssunu T e (Cointegration test)

2.1.5 uUUI1ad3 Markov Switching

[
=)

22 mnmmamm%%’umﬁma’fsa

12

17

18
20



c‘ ~ ada w
PNN 3 siisuIFINY
° ~ @
3.1 uuusraesnlelumsinu
3.2 Yoyanldlumsdnm
3.3 AuuAgIUMSANYI
3.4 35M1539
v
3.4.1 ASANYIENINHN A MYesme I
3.4.2 M3UsziUANUTITUNIINMIARY e UMM dAd Y
3y I~ a ~
s1wldnnmsumiae GDP Mmuzay
a ;' A cv = = a [
3.4.3 MIYTLNUANVTIBUNINITANG IASFNHIDINANTSNULFING IR
v
1 @ <1 @
ypamsnenilassueiuseldannmsnumivesszuia
3.4.4 M5UszHUANMUTBUNINMIART IAsANYIDINANITNUFING A

¥
YDININPUUAFIIULAVAANIAGIVBITTUA

4 &
uni 4 vilassuzvelsanalng
Y
4.1 dnvugvesniassuglne
&
4.1.1 Usznnuoanilasisue
U ya YA dy
4.12 uwnaeliRudouvor a5 ue
4 Vv
42 szAumsnenilazmsemsiszniivesigunalng
v
YR J a o 4 a
42.1 AAEIUVIMLAIFIIULADNAANUNUIATINY32H191A (GDP)

4
422 ﬁ’ﬂﬁ’lu‘U?Nﬁ1U%1ﬂﬂ1i‘ﬁ’l§$ﬁﬁﬂﬂdﬂ‘ﬂﬁzn1m

d‘ =2
UNN 5 HANIANYD
" 14
5.1 M3UszuANNEBUNIIMSAAINNUIM I HsUAzULTe VDT
5.2 mydsziiuanudstunemsadalaoldunuiiaes Markov switching
5.2.1 anvuzvosdoyainlFlumsiny
5.2.2 MINATEUANUTIVBITOYD
5.2.3 MINAADY Cointegration 3¥HINTAAIUAANIATIABGDP(X, )
o 1 tdy 1
HASHAATIUNUAITITHEAOGDP( b, )
. . ' 4 ' I~
5.2.4 MINATOY Cointegration 53N IedAAIUTI IANINMTNUME

£
A9 GDP (t, ) azdadiunias1sugae GDP (b, )

25
26

21

28

28

29

29

31

35

39

40

43

46

50

51

51



2

'
@ A

5.2.5 Mydsziiuanuditunanmsndelaefne1dwansenumInade 52
v
1 @ < [
yoamsnevHamsuziuse ldanmsinumbvesiguia
a o A [ YR =< a @
52.6 M3lsziuanudiunmeansnadlaglsaneinananssnuanala - 55

E4
Y9ININBHUAIFTITULNUAANIAGIVDITTLIA

~ v
UNN 6 Uﬂﬁqﬂuazmmﬁuauuz

6.1 aytuazenilsiowamsfny, 59
6.2 YorauouuzFau loue 60
)
6.3 voruauuzlumsdnyinsae 1 61
9 a
(ONAID1999 63
AMANUIN
Y} ~q Y =<
MANLIN n Joyanlylumsany, 67
MANUIN U WANSNATOUANNHIVDITOYA 70
NMARNUIN A WANITNATDY Cointegration 102

sz iagdon 106



TIVIYMIN

19N

1.1 Tassardesudszumnaessgualnelull we2s541 - w.a.2554

1.2
1.3
4.1
4.2
43
4.4
45

5.1

5.2

53

nilms1suzveeszmang T w.r.2544 - w1.2554
nseuANEtumMentsAdaludl n.r.2545 - wA2554
Uszinmvemiimsisaizvesingludl wa.2530 A6l w.a2sse
unasdudnnaedszmelu@ousunay w.i.2554
unasRudnnasdsemeaswunawanadu ludousunay w.a.2554
unasliiiuduossgualneluil w.e.2539 1) w.e.2554

9y
dadmuvesswnemshszniiaesulszanavesigualnelull w.e.2545
0

%@Qﬁﬁﬂﬁ?ﬂﬂﬁﬁﬁﬁﬂ!:ﬁ@GDP (b), dAAIUYDITIBIIYNIATFUIAAOGDP (g),
dadmseldnamsfumdecDp (1) uazdasimsnsaanTaues GDP

Tud) w2539 D91l w.e.2554

#amsdszanauanuFuRUSYe9doyad2035 Maximum Likelihood
Estimation 5:14’hamiﬁaﬁﬁmmimzﬁuaammﬁwm%’gma
namsUszanamnuduRusveedoyadit3t Maximum Likelihood

v
' 1 @ < [
Estimation 52¥319msnentiaisisaziusie ldnnmsinumbvesiyua

34
36
37
38
40

44

53

56



MSUIYMN
31 an
’
1.1 dadunilansisuao GDP vounazUszmaludl w.e.2553 2
12 USnamimssaziazdadiuniiassaedo GDP veaszmang 5
T3 w.a.2544 — W.7.2554
41 USinamimssnzvedinelutl w2539 A6l w2554 33
42 dsznnvomimsisazuedlneludl w2530 f6l wa2ssa 35
43 dadumiinssaznnludszmamazaalszmeunslnelud wa2s39 39
291) W.7.2554
44 daduveamniionsismzde GDP Tudasd) w2539 At we. 2554 40
5.1 %’egaaqmmaawmﬁmﬂimamn@ﬁwhmﬁ“l%’“lumﬁ?mm
n) dadiugansnaine GDP ( x,) 47
V) Faduniies1saizso GDP (b)) 47
a) dadruvesaneldninmaiiuailae GDP (t,) 48
1) dadauupe31891871ATTVIAAD GDP (g,) 48
1) dadruanuidssvuvewuaTdumsldiwniniziiade GDP (GVAR,) 49
2) ¥09119U935101815291A (gap, ) 49
5.2 Lm‘ué’mmuamwaﬂszmm%awa%’mmmmiﬁawémmsmzﬁu 54

v = | o
318‘/1@11]'lﬂﬂ"lilﬂ‘l]ﬂ'ﬁel"llﬂﬁiiﬂ'm

Y
5.3 LL‘lJ‘]J"tlo’lﬁ’ENLlﬁﬂﬂN'ﬁﬂiZ‘WUL%Q‘Wﬁ'?@l‘lﬂ’)\?ﬂﬁﬂ’ﬂﬂﬁﬂ'lﬁﬁmzﬂﬂﬂaﬂ'liﬂﬂﬂ‘ll’e)ﬂijﬂ'lﬁ 57





