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Abstract

Project Code : MRG53880253

Project Title : Prediction of external impacts on Thai economy and policy

proposal on Sufficiency Economy

Investigator : Paphapat Akkarangkul, Rajamangala University of Technology

Thanyaburi

E-mail Address : songsri_nuch@yahoo.com

Project Period : 1 year

The prediction on external impacts towards Thai economy and policy
proposal on sufficiency economy was conducted with purposes to predict
impacts of external changes towards Thai economy and to propose policies on
sufficiency economy for constituting of economic systems with balance,
sustainability and self-safeguarding competency. These prediction and proposal
are based on designated timeframe of research conducted during 2009-2013.
The research undertook the simultaneous equation model and the system
method through four cases study. The results of this research shall be explained

as follows:
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Case Study No. 1: Foresight of the world along with its nature or
tendency and disregard for risk, comparatively focusing on three case-
scenarios as: (a) increase of energy and oil prices; (b) increase of foreign
interest rates and; (c) increase of incomes of those main trading country parties,
identified that only case-scenario (¢) would cause conflicts with sufficiency
economy adjoining with three problems, as: (1) increase of production for
export; (2) lack of self-sufficiency with high dependency on import sector; and
(3) mainstreaming of consumerism. The impacts towards three target variables
could be shown as: firstly, the product and service exports (RX) have been
increased in total of 35,406 million baht as quarterly average during 2009-2013
and with the equalization in each year; secondly, the product and service
imports (RM) have been increased in average of 20,392-20,394 million baht for
each quarter during 2009-2013; and thirdly, the private sectors’ consumptions
(RCP) have been highly increased in total of 26,654 million baht as quarterly
average during 2009-2013 and with the equalization in each year.

Case Study No. 2: Test of efficiency of each policy, those designated
policies pertaining to aspects of most to least efficiency for solving the
acceleration of production for export, lack of self-sufficiency and
mainstreaming of consumerism shall be enlisted as: the abating appreciation of
Thai baht currency rate (E), the design of Core Consumer Price Index
responding to the market trend (PD1BP) and the design of core-target inflation

rate responding to the market trend (INF1BP) consecutively. These polices
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shall contribute more values with maximum efficiency if they are considered
implementing in tailor-made combination of three of them.

The implementation of tailor-made combination of aforementioned three
policies could create some impacts towards those three target variables as:
firstly, it decreases product and service exports which shall imply that the
acceleration of production for export is being declined; secondly, it decreases
product and service imports which shall imply to the increase of self-sufficient
competency; and thirdly, it decreases the consumption of private sectors which
shall imply to the decrease of consumerism respectively. Henceforth, those
emerging conflicts with sufficiency economy shall be solved by the
implementation of tailor-made combination of such three policies on basis of
sufficiency, while also shall be aware on decrease of investment from private
sector.

Case Study No. 3: Foresight of the world along with its nature or
tendency with consideration on risk associated factors, it considered
changes from external factors of Thailand as: (a) increase of energy and oil
prices; (b) increase of foreign interest rates and; (c) increase of incomes of
those main trading country parties. The risk rate hereby was valued as one (1)
of standard deviation.

Case Study No. 4: Foresight of the world along with pessimistic way
and risk, it considered changes from external factors of Thailand as: (a)

increase of energy and oil prices; (b) increase of foreign interest rates and,
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(c) decrease of incomes of those main trading country parties. The results of
research could be explained as follows:

Case Study No. 4 shall crate less severe impacts than Case Study No. 3,
but both of them would face three similar problems causing conflicts with
sufficiency economy in Thailand, as: firstly, the product and service exports
(RX) have been increased since they would accelerate the production for
export; secondly, the product and service imports (RM) have been increased
that would be implied to lack of self-sufficiency and; thirdly, the private
sectors’ consumptions (RCP) have been highly increased which shall be
considered as the mainstreaming of consumerism. This study thus would
recommend applying the tailor-made combination of three policies on basis of
sufficiency as a way to solve problems instead of undertaking of the populism
policy.

The so-called populism policy herewith would be considered as
inappropriate policy with current situation pertaining to both the design of
economic targets and problem solving aspects, since this kind of policy would
mainly focus on the acceleration of economic growth while also solve
economic problems with steadfast expansion of business with massively-
increased production for export for the sake of benefit earning to the country, in
the same time, the import sector one after another is also rapidly grown
responding to a purpose of business expansion. In the meantime, the
consumerism is unavoidably stimulated with immoderation because of the

increase of consumer’s incomes in general. These all reflect to the lack of
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sufficiency economy in Thailand which pervasively mar the economic systems
and end it up with economic crisis in the long run. Thus again, this study
strongly recommends the applying of tailor-made combination of three policies
on basis of sufficiency as a way to solve problems, instead of undertaking of the
populism policy.

In additional, the sufficiency economy policy shall be introduced and
undertaken during the expansion of economy as it would be immunity against
greedy and aggressive development which shall be happened during such
period, while also during the decline or abatement of economy, it shall lead to

self-sufficiency.

Keywords : Sufficiency Economy, prediction, external impacts, policy, Thai economy
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Sinnathambu (2001)
r A, ' Y Dum
oL 0.00 050 -0.00 0.79 o0.08 0.99
DAl
3:3 0.00 1.13 -0.19 0.32 0.99
Dbd
ONFA  -039 043 021 1.84 -0.59 0.99
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3.2 gUMIONT
ADAITY
Weyerstrass
et al. (2001) SR Y RMS v SR

O oaan
Y
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AoNIlY
M
seozdU
Ooaa
Y
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ADNIY

pEAdAN

Damkirng

Sawamiphakdi =~ (®

et al. (1993)

Oonin

dSI
ADNLILY

ONFA

t—1

0.38 26.74 -24.00

f

Cap, , 1
-0.06 0.17 0.22
0.45

t—4

0.00  0.96
', TD
0.59

0.61

0.84
0.99

1" NFA,_,
0.85
-0.28 0.24 0.97



45

15149 3 (99)

4
atalsnna mavlszanivesnuilsoasy R

Leeper and

Zha (2001) inf A%

Oonin 1.50  0.50 0.99
aADNILe
3.3 AdUNg

d

JIMAU(H) NFA,, H, Q TOT exp inf
Sinnathambu ~ 0.08 0.02 0.62 025 045 -0.12 0.99
(2001)

3.4 4UMIONT

tanasu cred® P CA r'—t" Doil Ddev rer,

1

Sinnathambu  -0.00 -0.02 -0.00 -0.08 0.10 0.21 0.81
(2001)
Weyerstrass 36.12 -0.09 0.97

et al. (2001)
4. maaalseinea (external sector)

4.1 dumsdeon Q' Dum rer yen/$ X

Damkirng
Sawamiphakdi QY rer P° . X, P,
et al. (1993)
Ownbas  0.89 -0.48 030 0.36 0.87
Oga 2.49 0.85 0.53 0.97
Qusms 0.19 0.92 0.97
Sinnathambu 047  0.07 0.33 -0.37 0.69 0.99

(2001) Dimf
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Al mdnlszansuesiunlisase R
42qumsviwin P, P, Y FDI M, , rer

Damkirng

Sawamiphakdi P p¢ A% Y, |

et al. (1993)
Owbas  -0.39 0.59 2.75 0.98
O gaq -091 032 2.41 0.96
Oiuii 070 132 097 0.91

Sinnathambu  -0.33 130 0.04 0.05 0.99

(2001)

Weyerstrass 023 0.41 -6.19 0.82

et al. (2001)

N1, i’lTﬂﬂﬁﬁﬂlﬂi1$ﬁ’éjﬁﬂﬂ15ﬂﬂﬂ3u3§imﬂﬁii\l
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TOT = 8A31MIM

Tt = 51914 laesmvessgua
U = 9ATINITINU
Util = 9a31mM3 195189mIHan
[ v 9 ~
W = 9n31A19149 lagmae
X = MTAI00N
a ) 4 dy Y
Y = pannamulaslulszmendeaan
Y o o A A Y
v, = 510 ldnasinmiRuldyanasssua
a 4 Y]
Yen/$ = QUIBU/ADA01TANIT

v A ]

nail wunilavenuenswaaedainilinig q lussuwmasygnaunnia lag
Aa I Aa 1 I~ Aa $ a
afwoneniu 4 MaATHENY (sectors)  aun (1) 1umnesugnanuias (real

3 o I a
sector) (2) 1UMANMIAAN (fiscal sector) (3) 1UUNIANTINU (financial sector) A (4)
< ' o o & A = v cxy
Hunna19lsemer (external sector) MUAIAY FeliT1eazideanne 11i
A A Y a 9 1 Y
1. MARTHININUAITA (real sector) YsznouAoaUMsA1 q laun
9
ANMIMIV3 InnvoImaenyu nuNIuegnuste ldnawinnbluaia
A
Hagiiuazanon dnsiaende taznisus Inaluaianou AT MIANHIVD
Damkirng Sawamiphakdi et al. (1993); Sinnathambu (2001) itas Weyerstrass et al.
4 Y
(2001) EUMIMTANUVBINIABNFU WUNVUBENUATIABNTY 9AT1N15 1H1A9
MIHAA 52AUS101A M1TAINUVEITIIE tagmMTasnuUeInIaensUluIIAnNY
AU PITANYIVD Damkirng Sawamiphakdi et al. (1993); Sinnathambu (2001) (Lo
F Y
Weyerstrass et al. (2001) aumsszausim lulszme nunvuegiusasiaoniely
F2HLH1Y TEAVITIANU NN 4azsLaUs181a A91%U A1SANYIVOY Damkirng
Sawamiphakdi et al. (1993); Leeper and Zha (2001); Sinnathambu (2001) tiag
4 [

Weyerstrass et al. (2001) Tua1u3den19%u larihfladeduaniiansans wdie 1wy 6ns
M35 U szauTan ludsemalusianeu snsiadielaomae uazduls
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wenAnEIaNNISas1aenD e T ussusdunarsLoz017 §uFU MIANNIVES
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FUFY NMIANYIVDY Sinnathambu (2001) Tua113dev1aru Idvdlsszdusialy
UTLNANINITHUITINAIY AUFY NMIANHIVDS Weyerstrass et al. (2001)
! 9 1 Y 1
4. MAANYIZINA (external sector) UszABUAIBANMTA o Tdun
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FUFU MIANBIVO Damkirng Sawamiphakdi et al. (1993) 11a¢ Sinnathambu (2001)
Aawv Qy = l I a Y 1 a Y a 4
TuaIuITe VT UANYINITA DD NUINITUTIIAUAT LFU AUANAEAT FUA
2ATINNITV LAZUTNST AUTY MITANYIVDI Damkirng Sawamiphakdi et al. (1993)
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pazaunImMsiud nuhduegiuszauianind luailagiunaz lusianeu
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Sawamiphakdi et al. (1993); Sinnathambu (2001) ttag Weyerstrass et al. (2001) 11
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\1’]1!'3%EJTJ’NG])'ULLEJﬂﬂﬂB']ﬂ'ﬁuﬁILGU']LﬂUTIEJﬁUﬂ'] Ulﬂ!l)ﬂ dUAUNHAT ﬁUﬂ']Q@ﬁ1Wﬂ§§3J
1aziiiy AUFU NMIANYIVEY Damkirng Sawamiphakdi et al. (1993)

aaseluedamusunuuiaeursugfaran wudiisnsanyudunn
Lﬁﬁygﬁﬂﬂﬂi’mmuﬁ’jﬁ 4 marsugne 18un massugiofiniaie mansade nin
M3IU 1AL IAANYsEINA AU NMIANYIVOY Damkimg  Sawamiphakdi et al.
(1993); Sinnathambu (2001) 11a¢ Weyerstrass et al. (2001) wagiiadnEfisaudmng
aaAsagAalan AT BIRING 19U 11ANTITY HSemEzMIART NIRRT
n3omaznianalszma edrnilsediala niednuuiies 2 mmﬁiygﬁﬁ)winfu
AUFU NMSANYIVD Bhanupong Nidhiprabha (1984); Edison and Reinhart (2000);
Soonthorn Chaiyindeepum (1992) tteig Warr and Bhanupong Nidhiprabha (1996)
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ﬁUGQﬂUfJﬁﬁTﬂﬂﬂ!ﬁﬂ FIUHNAUDINITIADIADIUNITU (simulation) wmﬂmwzﬂn
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1 4 4 v
MIuIUveITZAUITIe 1A luszezdu noulsygnezlsuaimiasgnsanasves
[} 9 1 = 3;} 1 Q‘ d? (% dy 1 = o
33@‘U31ﬂhlﬂclul’llﬁ'm€]lﬂ E]ﬂﬂQWU’J']ﬂ1§'LWM%U%@Q@@?T@@NUEJG]N‘I]S%W]?T UHANN
9 a a A da’I 9 =< ad v [ [y [ ] =
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94

FB=FB, + FB,, + FB, + FB,
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((S, - IP) + (GR — GEN)) lasgasamaienentszneudieiladenis o fifinanszny
demsilasundamudiseuiuasszninszma Fuaaansdsuutlamny
d13993UAT152HINYsZINAAIOMIINUAAT52ISU (Balance of Payments Surplus—

= ) a 1 =\ 1 A v J
BOP) Iﬂﬁlﬂ’lilﬂaEJ“L!LL”JJﬂQVlUﬁﬁ’ENNU@ﬁﬁzi’i’JNﬂigmﬁMWﬁﬂi%‘ﬂ‘ﬂﬂﬂ’dﬂ‘ﬂi?‘lﬂ
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v Y
aniszmagnivessuimsnaly (NFA) 1 ldna1n PBudalumans@u ludauil

E4
v A

AWNTOUAAIAUMTUOWYDINTIAUAANTTITZIU (BOP) 14 fail
BOP =CA 4+ Cap + €IT vttt e e e 4.1)

A
NIOBOP=(X—-M)+OTH + Cap + €IT ..ot (4.2)

P4
= v )

MINANNT 4.2 udaend Manldsuutasiinatuiunud15ouIUATITEHIN
a v a o a a Q ) ~
Uszinaluglilunm wienunae manuaassziuluzlduum BoP) Feai i
' b [ F4
Nud1seIRuasenInsamalugURunmygay TransenuaemMImuIuUe
a v d a A -4 a v
Aunsnianlszmagniuessuinsnalys (NFA,)  1agmanuayuvesduning
1 a o 9 a A dgl a
AN TEAgNTURITUIAITNAN MIRTIUEY (H) iuay tazgUniuueadu (MS)
A 2 o v v o 4 Aa £ '
WNAY aday asdu msasuudasiinayulumaniallseng (external sector)
A [
BY MINUQatITzNu (BOP)  HudlinudenTeanunun1an139u (financial
[l 1 a [ Jd a
sector)  1AgAINANTENUAIUAUNTNIA19U TLNAGNTUDITUINITNAI (NFA )
gUmuve Iy (MS) uazszausimlulszma (Pd) mudiau
d'dy a o a 9 = 1 Y LR d'
Tuniimsmnugamsisziuilsznoualonasmvein® 3 dau 1aun daun
d! = v A A [ 1 d' A % A A
niane YyFauazwa (Current Account--CA) 87UNT09A0 UyYFIUNUUD
. . . A QA = a o &
MALNY¥U (Capital and Financial Account--Cap) 139NAD miasundasquning
AN TZINAGNTVOIMAENTY HazdIURTINAD AINUATIANAOUNNADAINNIS
v I 9 .. A v A 3 ' 2 A Y
RtnUVDA (errors and  omission--err) LWOTINUYBIN 3 73U WUAUNINUNIT
d' a Y] d d’ a d? d' 1
nasuutasduninianlszmavessuinsnanimaduiosnanany luauaa
mamam?ﬁﬁzﬁu (unbalance of payments)
AUVDITYFINUAAIAUTZ WA (Current Account  Surplus—-CA) Usznouale
HAANNTEHINMIA00NTUAALUTMST (X) dumTiuddudazusms (M) 1In

4

9 o A & : 9 v A Y .,
A201Q¥0U (Other  Accounts—-OTH)  #etiyFousznoudleotn®s1e1d (income

v

account) 3NAVIYFIUTOULAZVTA (current transfers)
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9

mimu@aﬁmﬁmunu (Capital and Financial Account Surplus--Cap) H1IAH
W?ﬂ&lﬁﬁWﬁi’JlliﬁﬁﬁNﬂﬁlﬁl&ﬂaﬂl@\iﬁﬂlu%nu (capital account surplus) ﬁﬂﬂﬁlﬁl&ﬂﬂ
Y931y ¥N1319U (financial account surplus) IAYTINITAUAAIANNITHYANTIUNT
a v AAa Y o c&y
Lﬂuﬂauﬂjﬂmunummmmaﬂ%u% PANU

Cap =k, +k, ife + k, FB, + k, Dum4142 +k, FDI ... (4.3)

TagN k,, k, > 0 1oz k, k, <0

Y

o a a ~ [ o o a = [ [ ~

TyFdunulnadigns (Cap)  Tanwduius luianuderduiuni
] [ a 1 L=}
Gl’]\?ﬂﬁglﬂﬁsllﬂﬁﬁﬁ‘]flﬁ (FBg) LL@&’Nua\inl‘liﬂﬂﬂﬁﬁﬁﬂﬂﬂ%ﬂﬂﬁglﬂﬁ (FDI) Ly

[y Y] oL a 1Y) v @ dg/ 1 Y ] d'
ﬂ'JﬁJf’fllWH“ﬁGluﬂﬁﬂ?@ﬂiﬂﬂﬂ%?ilﬂﬂ@ﬁi’]ﬂ'ﬂﬂ!ﬂﬂ@?ﬁﬂﬁgﬂﬂﬁ (ife) uazmuﬂﬁjuﬂ%}
[ o 1 v A Aa A v Aa Aa 4
L']J‘L!@]')LWIH"U@QWaﬂ§$1/l‘Uiuﬁﬁuﬁﬂ@l@UELI‘BN‘L!V(!ullﬁalélalﬁq%‘ﬁﬁa\‘llﬂﬂﬁﬂi]@]ﬂ1§m
a [ 09/} v AaaAa 9 a d! ]

m'iNuclu‘w.ﬁ. 2540 (DUM4142) ANUU Uﬂ]u"])'l,ﬂumuulﬁaﬁﬂf:fﬂﬁ (Cap) cm’agﬁlumﬂ
andszimavtalianu¥eulesdunianisasaiiuiustassguianvieldun
Agtlszmea (FB,)

dﬁ o csy 1 o Y YA a

!Nﬂﬂ@]ﬁ']ﬂﬂﬂlfﬂEJG]'NTJ'i$L‘V]ﬁﬁﬂa\1‘ﬂ'lGlWﬂuQIUTJi%L‘ﬂﬁQEJﬂJNH‘VJHﬂ'Iﬂ

a

4 Y
! o 4 Y Y
andszmaundu MldTRunu Ivadhunludsemanniu lunsaiassdunin

e

[ dy 1 o Y a a di 9 dgl
onsaenienalszmagavudeui Ininanununaoudgesnuenlszmauniuy
dﬁ d' 9 o A 1 09; = ]
osnnmaneuunud ldoinmsiiitu ldasmuluaelszmanindiaigannaniims
Y
dusumasnululneg duiu msiuqatigFTunuuesninensu (Cap) 195
Y
v v d a @ v o =1 1
ANNFUIWUT IuNANIAsInUINNN AT Inenion1elseme (ife)
4
mInsgagenEunnadssma (FB,) mnvu mlniicunu Ivadlszma
a 3 o c?/} a @ a o o o
WINBIUU AU U MINUAATYTTUNUVINIAENTY (Cap) JINAMUTUWUT 1u
4

nAmaReINUA U ilalsymeesiguna (FB,)

4

o ] I % A aa
mu‘ﬂmu (Dum4142) nJm’J!.mummwaﬂizmuﬁ'maummaummmnu"lwa

)

hgnindenninalganmsainamstuluw.a. 2540 Taefvualiw.e. 2541-2542 T

1 as: I @ 0941 A a a J a = '
mlﬂu 1 uaﬂum‘ﬂu 0 AU Lll’e)!,ﬂﬂmﬂmimmﬁmiLﬁuiuw.ﬁ. 2540 ITAINA

a 1

nsgnui iy BRunuszrielsamaanaclusion.a. 2541-2542
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Nua\?nuiﬂﬂ@]i\iﬂ’]ﬂ@’]\?ﬂﬁgﬁflﬁ (FDI) ﬁﬂ?’lmﬁllwu‘ﬁﬂﬂﬂ'lilﬂuﬂﬁﬂiy%
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e

v 9

4
anilszmegau doui limsinugatin@nuvesnawnsuligeliu asanudiumind

U

Ruasnulagasananlszmaanas dowilimainugatindmuuesninensy
UFudianas
2 4 4o 2 :

wennniy Mmanlasuulasminavulumanialssime  (external  sector)

A0E1ITY MINUgaTITzRU (BOP) FeglumaailszmalinnuidenTesiunia
a 1 a o Jd a 1 1
MIRUAIUFUNSNdAszmagnTveasuInITnan (NFA,) Tasdawansznulig
gUmue sty (MS) nazszausia ludszma (Pd) g lunimsygnanuiege
Y
AWAIAY INTIIINFA, = NFA | + BOP 9AI MS = O, + OL, NFA, + O, H, +
O, NF + O, ER1ag Pd = @, + (0, MS + @, Poil + (o, Pd, _, Na1979 1Ny
9

) a o a v d
Aams$1528u (BOP) Hwam 1ddunsnialszmavessuinsnaagaliy (NFA,)
9UMUY0IRUFIY (MS) tazszausimIulszmaguu (Pd)

oA A gy . 0 Y o = a Y

el e I deuamsiianun laaunsniszuy 3veesuiedlenseeagil
aunIsz1u IAgueNmuMARTHEND (901319 4) ANNKHIIBLazNuIveIdls Tu

o a v o J Y] 1
HUVABUATHINIUNNA (QGHSN 5) llagﬂ']WLLﬁﬂQﬂ'J']jJﬁZJWUﬁGU@Qﬁ’Jl!ﬂﬁ@nﬂ 9

9
TunuudraeuasygnanynIa (@aaaslunin 4) aail
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ajaumsseuy lIaguenmunInATEgND

MAATHIND AU

MAATEg RN
Ys=Qd+M +AQd ANMIHeNYDI9UNIUTIY
(1INAUMS 1.8)
AQd=Yd,_,-Ys,_, aumsiiovonananiinge
lawaluilszme
(MNFUNT 1.9)
Qd=V,+V,Yd+ V1 +V.Pd AUMINgANITUHARAATINGS
Taofl v, >0uaz v, v, <0 1deaTulszime
(@NaumMs 1.11)
M = Noils + Oil AUn1IHeINUDINITH AN
dudwazuimg

(MNTIUNT 1.12)

_ Pnoil . AUAITNYANTTUNITU DN
Noils =m, + m, Yd + m_ +mNoils, , v y
Pd Tilgsiiuisoinacuas
B .
1o my, my >0 @I m <0 WA (NNAUMT 1.17)
' Poil AUN1SNOANTINAITUUY
Oil=m; +m Yd+m,| — v 2
Pd WuFornaaag nasu
4 .
o m,>0aIUm, <0 (NNETUMT 1.18)
Yd=CP+IP +INV + GEN + X aunstenanuaivesglasn

59U (NANMS 1.19)
CP=cp,+cp,Y +cpY', ,+cpA +cp,inf AUNITNYANTTUAITUT 1A
1119 cp,, cp,, cp, > 0 LA cp, <0 YOINAONT

(NTUNIT 1.26)
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1519 4 (79)

MAATHIND

CRGESIRE

Y'=Yd - Tax

Ap=Md+Bp+OAp

IP=1p, +ip,Yd +ipr +ip [P, ,

1140 ip,, ip, > 0 1AL ip, <0

X=x,+x,Yf+xPd+xe

Lﬁf] Xy, X, > 0 Uag x, <0

Pd=@,+ Q,MS + Q,Poil + P Pd, _,

A
o @, @, @, >0

inf=Pd—Pd,_,

RGEESIRT

G=(Hg+Bp+Bb)+FBg+CB+OB

GEN = GE + NBUD

AUMTHENYDIT18 IANFITN
MY (NaumMs 1.21)
AUATHEIUHEANTWIN S
MIRUVDINADNTY
(MPAUNT 3.1)
AUMINYANTTUNITAINUVDY
NADNYU

(NANMS 1.36)
AUNITNOANTIUNITTI0DN
Fumuazusms

(NANMS 1.37)
AUNITNYANTTUUDITSAY
s lutlsena

(NAUNIT 1.38)
AUMIHNYRIN1IZEW

(1NTUNT 1.39)

FUNITUHANUIUTAFALY D
wwlsznanaga

(MNAUMNS 2.1)
FUNITHIINT18918 1R8N

YOITFUIA (INTUNIT 2.3)
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MAATHIND

CRGESIRE

MANTIIY
M=, + Winf |+ WY + L
io L, >0 894 |, L, <0
MS = O, + OL,NFA, + OL,H, + OL,NF + OL.ER
iiie oL, OL,, OL, OL, >0

NFA,=NFA, , ,+BOP

cb, t—1

r=j, T j;RP14D +,ife

4
e j, j,>0
RP14D = j, +j RP1D

d
e j,>0

Maa1elssine

BOP = (X -M) + OTH + Cap + err

Cap =k, + kjife + k,FB_ + k,Dum4142 + k,FDI

ok, k,>0uaz k, k, <0

a J
AUMINYANTINYUa9AvDY

QU (NFNNIT 3.5)

AUMINOANITTUYUNMIUYVDY

QY (NFNNIT 3.14)

ANNITHEINYRITUNTNE
anlszmagniyeasuinig
NA1N (NAUNT 3.13)
AUNITNOANTTUVDIOAT
aonidelulszma

(NAUNT 3.15)
AUNITNOANTTUVDIOAT
aonifelunnindonuy
WUTUATIZOL 14 MU

(NTUNIT 3.16)

gunisHernyeItyFiny
AAMITITLAU

(NAUMT 4.2)
AUNITNOANTIUVOIT Y ¥
a 9 a
Runulvadngns

(ANTAUNIT 4.3)

A7, NAUVVTI1004
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ANUKINGY Az NveId s TuuyydiaeussygnaunIA

autls ANUNNY
LY a (Y] L dy 9 (Y]
Ys gUmusI MAURAAA UM lullszmaiesdu (GDP)  UINAUNS
dutnduauazusns suiasuvialszmelne, 2550)
] 1T W a [ 4 dil 9
Ys,_, gimuswlunaneu mdusdadum luilszmenieadu (GDP)
VINAUMTHUNFUAMAZVTMT (Fuasural)szme ng, 2550)
a d' a 1 A [ 4
Qd nananwan Idioalullszme unua1das GDP aa1sHAAS U9 INIA
s lulszmadiumslgoe (sumsuralszma’lneg, 2550)
Aaqd malasunlasveswanaaiinan Ideslullszma Fedmualniia
IR Yd,_, — Ys,_,
M M3HUFUA AL DTNIT 9A15199ANITFITZIIU (FUIAITUN
szinelne, 2550)
. o 9 d' ] 1 :} Y] dy a [Y] a 9
Noils msiudn hilsnhiudowdwazndsnu gaisduiioonias
duaninduunaunquaum sumsuvislsemelne, 2550)
. o Y A 1 lév o J a [V 1
Noils, | msdudn ldlsihdusemauaznanuluanoy ga1sig
duAteenuazduduindunaunguaunl (suimsuvslszing
108, 2550)
) 9 091 [ Lij a [ a 1
0il Myiudihiusemaarnany gasnlsnauasyaninig
o 9 dy a [
WU UFINAIUAZ WA (910 hitp://www.eppo.go.th)
X M3AI00NAUAIAZUTNIT AA1T19AANITFITLIIU (FUIAITUH
Uszmne'ng, 2550)
4 =& o YA 1T @
Yd gUaans I FaMvualiuAumIny CP+IP+INV+GEN+X  §

a [ 4 9 Y 1
Gﬂﬁ'NNﬁG]ﬂﬂ!"VI‘JJ’J@?'J?JiUﬂﬁ%Lﬂﬁﬂ']ﬂﬂ?iiﬂfﬂ?ﬂ (FUINTITUHN

Uszmne'lng, 2550)
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a5 ANUHY
4 1 a o 4 9
Yd, gimaswlunaneu gamsnwaasuuIavlulssmaniuns
9918 (Fumsuraszmalneg, 2550)
a Aa [ 4 9
CP M3VT InAUBINANFU gaINNaaduNNIaT N ulszmaa1
M3 l991e (Fumsuralszma’lneg, 2550)
Aa [ J
P MIANUUBINIANFY gaTHAAT NI Tuszmadums
9918 (Fumsuralszmalneg, 2550)
1 a [ 4
P, MIAINUYBINIALNFUTUIIANDY ga1TNHAAN U NNIATIN Y
Uszmagumsldae Eumsuralszmealne, 2550)
t:!' ()] a 9 a (Y] Jd
INV msnlasulasvesadendum gasanansuiulIasluilszimer
gumsldae sumsuralszmealng, 2550)
GEN 510910 TAg5IWV095§11a Faimualiiiauminy GE + NBUD g
MSNFTIULMIATE T (BmsuvlsemeIng, 2550)
GE 5189180103015 211VBINIATTUIA 9AI1TNFIUEMIAGITFUIA
(suasurialszmalneg, 2550)
NBUD F1818EUUONIVY TSV IUVDINIATIUIA QAT INFIULNITAG
fauna (sumsuvalsemeine, 2550)
G W 92NUNIAYAVBITFUIA 91T IULMTAITTUIA (FUIAT
urarlszine Ine, 2550)
A Aa Y] £ o T
Tax MBEu1dyAnasTINA1 FIFIIUIN Tax = Yd - Y
H, WusasganueIALNsLIMTNEE 9A1TNTIURY (FUIA1TIHA
Uszmea'lne, 2550)
B Wustassguaiuneldunmaensy  ga1s19gIuEy (5UIN1TUHS

szme'lng, 2550)
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s

ANUYUIY

FB

CB

OB

Pd

Yf

Pnoil

Pd

Y] I Y] { 1 a 4 (Y]
ustassgurateldunmasumIneiyd 9a1519gIuzNIAAaT
Fyuna (sumsursdsznalne, 2550)
[ 9] [ d' 9 T v o
Hustinssguanvieliuna1alssma ga1segiuenIsnasgula
Fusurialszmelneg, 2550)
Y a (-9 (%
M5 1FEUAINAY (use of treasury cash balances) AA13 NI IULNITAA
Fyuna (sumsursdszma’lne, 2550)
[} % (% d' d‘ d' dycu o
HusIATIgIIaNeoneigdy geI s guIalulssmasiuun
YA 1
AuAtonT0 (Fumsualszinalng, 2550)

[ Y [ = 9y a g
sausnlulszme Tagunuadred@sisnIgus InalugIu (core
. . : [ g a Q‘J { ]
consumer price index) Fuduaaiisimdus Inana lalusausems

a 9

AUAINGUDIMITAALASNAINY (2002 = 100) AT NAYHIIA

Aus Tnaveszme (sumsuvsszime Ine, 2550)

(% 1 v A 9y Aa
szausmlulszmaaianoy gasNAslsINEUT Inavelssma
Fuasurialszmelneg, 2550)

9 [YEEK-Y) =S Y 1 . .
i1&1”lwaqwﬂﬂm (ﬂmﬂ\ﬁwllﬂﬁiuuﬂﬂa (personal income and its
disposition) 910 http://www.nesdb.go.th)

9y o o ~ J Y
s18'ldndvinn1d luaianay (M3 19519 Iddauynna 910
http://www.nesdb.go.th)
eldveslszmagindingueddne 1dun anigowsnm giju uaz
a 4 H
dan 115 Taonde GDP vos 3 Uszme (910 http://www.imf.org)

[ v
s11S suieusnIasaniud i luliniuag (Pnoil) fusialu
sz (Pd) Taeh Pnoil 9M13NAYHIIMTMUNMUNGY (FUIA5

uratlszmalne, 2550)
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a5 ANUHY
F2
Poil 51915 sueVEnI1951A18 91193714 (Poil)  Ausialuilseim
Pd Tagf Poil g3 WAFHIIMSWUNAINAGY (Fua1surlszman
2550)
FDI RUAINU TAEAT99INA U TEINA 9AN1T19AAMITITLRU (FUIAITUNS
Uszine Ine, 2550)
% 1 9 I @ 9 A v Aaa
Dum4142  aalsvu Mddudunuveswansenuduauniaeiyddunu lva
a [ Aa A 4 a o
hgninasnnmalgamsainumatuluns. 2540 Taofmuald
= B~/ qs.z) <
WA 2541-2542 anilu 1 wenwdu 0
[*% a U U a ds}
inf sasduwilolusrailagiu garsresdasnIudlodiugiu (core
inflation) (FUATUNIsZNA N8, 2550)
(Y a 1 [ a dy
inf_| sas1duielusianou gais1sdasdulloNugiu (core  inflation)
(Fuasurialszmalneg, 2550)
d 9 A A 9 A 4 a
M AUADINITDDNUMUANUUNININ MTRUAIAVDITU 9A1519
USunautuanurenie (M2) suasurialszmealneg, 2550)
a a A a a a 9
MS YTy 13l muueady  gaslTunatuaNuIenIg
M2) (5uasuvialszmelng, 2550)
(% dy a Y YA dy A [ 9 (%
RP14D onsmenenulvgoulusaiadeauiuslinisses 14 7 9as1g
9
pasmenislunaiaidy (sumsurarlssme ne, 2550)
[ dy a Y YA dy A [ Y Y
RP1D oasmenboungonlusaradenuiusiiasszey 191 a1
(% dy a 1
dasaentdeluaaindy (5umsuralssme ne, 2550)
NF AnFiEen30a0INan T UMIRUNTUBIFTUINITNAIN §AITNTIURY

(UMl szme Ine, 2550)
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ANUYUIY

P

A

OA,

ER

wannindnuemsiiuvesmaenyy Fuily  Astock  aziou
Awealth) in1unuensounqude UyBAsHgnaudunu (low  of
funds accounts) YBIANAAT IR (houscholds) FIWAVNAFINIUA
1AAA (incorporated business) (9T NUYFATHINVIUNY (flow of
funds accounts) 910 http://www.nesdb.go.th)
FunsndduvesmaeNIL (MABNTL HUIBRT MARTAIS UMY
angIRviAYAna dauAUNINId UV AU HIeds M3th
udunindinoondroduvnau Tusienisag 9 &971 share
capital + debentures + life assurance and pension funds + mortgages +
debtors + hire purchase debts + international reserve position + others)
(@I YHIATHFNVIUNY (flow of funds accounts) 910 http:/www
nesdb.go.th)

Sudisesdiuiuvessunsnaivd sarvualddauisutuiy
dinanaaniumsiuaudieiud1sesnungiune Taofidusudn
10891 UNITEY A5 1UTVAININAD1TUAITIRY dIUEY

d1509WNYHIE 9A1T NG IR (Fnnsurslszmelne, 2550)
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o a v d { d [ Y
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% ife = if + —— |- inf US
c

(Y] a [y} d [Y]
Tagif Ao onswanouunulumsdedunindarsdszng 146a31
c!y 1 . . . 3 %
DN TZINA (national interest rate, deposit rate) SRR
e A9 oA AIUVDIRUATIMe U TLNARD 1 ©UIGVDIIUAT

aalszing

Ae

1 4
— ﬁﬁ] AINITINIANTITURNAADULNU
€

inf  US fe sasimsuasuudasdwdeovesaretszina 19
Id o o a
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A1szmne (310 http://www.imf.org)
Y
sasmendelulsuma S vualiin1dy nominal MLR - core
. . A . A o & oAy Y 1S A
inflation 1Ag# nominal MLR A8 a5 1a0niedungna1stelnasud
A < v A . . A Y a & £ 1
MiuauSu  uag core inflation Ao oRFUIUARHUFIUF Tais
v Y
NI IMITAALATNGINY Tagh  MLR ga1s1eoasiaeniiielu
A
AR 1Ag core inflation §A15196ATIRWADNUFIU (FUIAI51HS
Uszmelneg, 2550)
a [ g a A a [ 4 9
AUNTNIA1T2MAgNTYDITUIAITNAIE (A AUNTNIAVAIY
dya a ]

WHAW) ga gt (sunmsuraszmalng, 2550)
a v Jd a 1 a
AunsndanatlszmeagnsveasuinsnannuaIanou gasNgIvERY
Fasurialszmalneg, 2550)
yWnugas1szQuluglituuin ga1iegan1ssszRy (511a1s

uratlszma’lne, 2550)
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manugatyFoulugdtuum Felszneudletindsie la Ty
Tou 1azRUUTA 915199 ITT2RY (FLImMsurelszmalng,
2550)

a v Aaa A d‘ a [Y] d a
MInugatiyFIunL nsomaldsunlasdunsndanlssmagns
Aaq 1 £ o Y1 w .
nilyvessumsnannlugdum Fadivualiiauniny capital and
financial account AA1519AANITITTRU (BUMTuKIszme Ing,
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] A 3 L) 1 '
ANNNAAIAAADUIINNTINUTOYA IUAINVDININANTZINA §
M3 NAaMIFszEu (sumsuralsemet Ine, 2550)
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‘ﬁLﬂﬂ?ﬁW']ﬂlG]fEJﬁluﬂﬁqﬁW]Wll‘ﬂ"lUﬂﬁ (‘ﬁU']ﬂTﬁLLWQ‘]Jﬁ%Lﬂﬁll‘ﬂﬂ, 2550)

y 1+RP 1 +Fed
wazinMuIUAIETAT e =€, — - +Risk
400 400

~ 1 4 @ a o 1
Tagi e Ao naoavaa1s aHigomsm luaiailagiiu iwu 408 : 18

e Ao IMnAvARamsansgomImluaneu

t—1

A [ dy a Y YA dy = [y Y [y
RP f® f’)@lﬁTﬂ@ﬂL‘]JfJNu‘l‘ViQﬂMIH@]ﬁTﬂ%’@ﬂHWH‘ﬁU@i 14 U
Fed A® federal rate (310 http://www.federalreserve.gov)

Risk ﬁﬂ ﬂ%%ﬁl!ﬁ'ﬂﬂlmuﬁﬁﬂ standard deviation

N1, NNUUVTIADY



115

.= -ﬂ cp, +cpY' +cp.Y, , +cp, A" —cp, inf }—» CP

m, +m,Yd —mC_P;—ZI+ my Noils,_,

: . . . . ¢0+¢2MS+¢3+¢4PC|1..1
: |—> ip, +ip, Yd —ip_ r+ip, IP_, P ¢

E Xa+ %, (¥ =X Pd +x,¢e 2> vd P

h

[]
~

DERULTTLLULLE
F

S

equilibrium
(&)

rUUYELUBLYE

MS

; Ho=tsinf s+ 4T = st
t Y
jO+j3RP14d+i4 Md
L
RP14d [€ j +j ............ >é)< ........ ‘
5 6 :

&y + pNFA, +oH, +a,NF +o,ER < NFA

ARIELULLE

Lo 1 |4

(omir—

) 4

Cor )y (3 {Bop]

Cap

k, - k1 + k,FB, - ky DUMAT42 + K, FDI

BUIZL[IBLBULLE

] =dulmelu > =dulsmeuen

v o o 1 o a
NN 4 ﬂ’J']iJlelWH‘ﬁﬂlﬂQ@]']Ll‘]Ji@]'N 9 Glullﬂﬂﬁ]']ﬂﬂﬂlﬁﬁ‘]ﬁﬁﬂﬁ]ll‘ﬂﬂ’]ﬂ

] o P J
A1, ﬁ]'lﬂﬂﬁEN!,ﬂ'i13‘14@SII’JEJﬂﬁ‘1/]°]J‘VI’J‘Ll’J‘iﬁmﬂiimmzﬂiﬂdﬁlﬁﬁyjﬁ1ﬁ@]i



UNN 3

A UHUMIIDY

dy 9 1 =R AaA o a a o d! Y v 9 1 9 1
Gl‘LHJ“I/luUlﬂﬂﬁﬂﬂﬁ’)‘ﬁﬂuuuﬂ"ﬁ’lfﬂﬂ %Qﬂi%ﬂ@ﬂﬂ’)ﬁl‘ﬁ’ﬁlﬂﬁN 9 ”lmm gﬂll‘U‘U

ao ad <3 o ad
UBINITIIVY ﬂizlﬂ‘lﬂﬂl@ﬂ%ﬁ]l}lﬁ ’J‘ﬁﬂﬁ!ﬂ‘]Ji’J‘]Ji’JiJGfl}ﬂy'a ‘]Ji%!,ﬂ‘ﬂﬂli’)\i@]’mﬂi N9

P

a 7Y Y a o d! = = a Y v 1 dy
AATICHVBYD HASUVUADUUDINTITINY G]f\‘]lliWEJagl,ﬂﬂﬂ@‘ﬁUWﬂhlﬂﬂQﬁ@llﬂu

siluuumsIoe

I v

9 4
myveluaseil g39e1dmsavelu 2 guvy laun maseFnmnin sy

u

v 9
MIerIlSu Feosue laae 11l

NI IVNTINMUMIN
Aav A e gad A .. <3| aw
MIIVOFIAUN N1 FITFINT T2 (descriptive method) 1HUNITITeI0NAS
AIBMINUNIUNUITEVDIINIFINTNNEITBIRUNANTENUNEUBNNLABIATHTNY

unnaved Ine uazms lsuTewewsugnaweioslumsud lvilamuasugno

N1530en¥31/3 e

a

Av A gas A a . . <3| v 9 2 A
ﬂ’li'lﬁ]flui“]f')ﬁl%ﬂﬂﬁlﬂm (quantitative method) LﬂUﬂ1§3ﬂﬂm@HﬁLLﬂﬂn@]ﬂ@'N

9

Y
(secondary data) 1A801HBHANNSNIUATHTUA (econometrics) FMTUNMIIVOATIH |4

©

b4
ﬁ%1ﬂllﬂﬂ§1ﬁﬂﬂ!ﬁi‘]&ljﬂ%llﬂﬂWﬂﬂJﬂQﬂi%LﬂﬁhlﬂﬂﬁUMVMﬂ'ﬁaﬂﬂ?iﬂ']\i‘ﬂi]‘hlij
s A = A Aa I
IWIYIMTANT LW@ﬁﬂBWWﬁﬂi3‘1/]‘]Jﬂ181!’f]ﬂ‘1/lili§]’0l?’fi°ﬂ§ﬂfliJ‘ViﬂTﬂell’lelVIfJ Iﬂﬂl‘ﬂufﬂi
awv a aa 9 Y = & . . Y
’Jﬁ]ﬂglul"lﬁﬁﬂ@] ﬂ’JfJﬂﬁol,%@l’J!,l,‘U‘U’ﬁ'iJﬂﬁLﬂEl’JL‘L!EN (simultaneous equation model) Gl"lf

[ 09/} 4 4
UYs21umMINTouAUNITZU (system method) TAglNMINGINTAINANTTNUNBUBNN



131

9

= a a 09: ~ Y a a ) a Y
laosugne Ine uazigusnuziFau Toune siei ldesuiemsinsizdelsual’
Tuuni 4
A 1 = Ao <3 cg‘ 9 o W 1 1 =<
!N@ﬂﬁT')ﬂ\i?jﬂLlUUﬂTiTﬂﬂ!ﬁiﬂﬁu&iﬁﬂiuﬁTﬂU@@qﬂﬂlﬂﬂﬂ?')ﬂ\‘]ﬂi&ﬂ‘ﬂell@\‘i

9 £ A = a Yo 1 dy
Youa Fas1eazdeaedue ldaeao 114

U

Uszanvestoya

Yy Y
v A Aa

A Aw o A 9 Aq Uk & Y
!u@ﬂﬁnﬂﬂ”lﬁ']i]ﬂﬂﬁﬂu!ﬁﬂuﬂTi”JLﬂﬁ”lgﬁlﬂﬁHﬁﬂﬂllﬁﬂﬁlﬂ ﬂlﬂyjﬁﬂi%ﬂﬂlﬂuﬂlﬁ]ﬂs}ﬁ
v 9

9 ~ A A

NAYN (secondary data) TaedeyanlddrmiumsidenusinaninuaziFalsm i

u

2
F1982108ANI

J
s

oyaillya 11 uNsIDeNTIAANN

=

Y ~ a

o Y a o 4 a J
“U’ﬂQﬂﬂi%ﬁ?ﬂiﬂﬂ?i?ﬂﬂl%ﬂﬂmﬂTW Lﬁ@’t’]ﬁ‘]J1EJNﬁﬂi$1/]‘1J%1ﬂL1’iQﬂ1im

d‘d 1 a =
ﬂWEJ‘lJ’EJﬂ‘ﬂi%mﬁ“VIM@@ﬁ%ﬂﬂlﬁi‘]&ljﬂ%Mﬁﬂ"lﬂ"ll@\ilﬂﬁgmﬁllﬂﬂ FANDINITLFAUBDLUULNIT
Y Yy a ~ 4 o 2 v ~
L!,ﬂll"ll{]iyﬁWQ’JEJNIEJUWleﬂiyjﬂEJW@LWfN "])’Q‘V]x‘l‘lfiﬂJﬂullﬂﬁ]"lﬂﬂ"lﬁ‘VliJTl’Ju’Jiiﬂ!ﬂiﬁﬁfl

A )
LNYIVDN

Y d’ 2 o [ Ay A =)
‘IIE)?JZTW?‘D'Q"IW?Uﬂ'lﬁ?‘ﬂﬂ!“b’»ﬁjﬁﬂ'lm
Y A Y o [ Ay A a J A
“Uf)lﬂﬂﬂi"ﬁﬁﬁ’iiﬂﬂ']i"Ji]flL"]N‘]Jﬁiﬂﬂ! GluﬂTi‘Wﬂ']ﬂﬁﬂ!Wﬂﬂi%‘ﬂ‘ﬂﬂ'lﬂlmﬂ‘ﬂll@lﬂ
]

a < Y R
LﬁiEiﬂﬂﬁJWﬂTﬂﬂl@ﬁﬂﬁglﬂﬁq‘ﬂﬂ llﬁi%%@llﬁﬁlﬂuiWﬂhlﬂﬁN'lﬁﬁQLL@]GH'NW.?T. 2542-2551
o w av ~ 1 ~ 4 o a 4 d
(adedinaveansiteden 2 egluuni 1) wethwadnsizi I 1ddse Temiae 11
o [ Jd a 1 %) ~
ﬁ1ﬁﬁﬂﬂTTWfJ"Iﬂﬁmllﬁmﬁu'ﬁ]uu%ﬁﬂu%lﬂﬂ Iﬂfl(lﬁlﬂ11u@u1ﬂ@]ﬂ]@ﬂ@]3llﬂiﬂ18u®ﬂ‘ﬂ

1¥lunvvirassg lainanuan n
d‘ 1 =< 9 <3 Qy 9 o w 1 1 =R an <
Lll’f]ﬂﬂ?'Jﬂ\iﬂ53!,5]‘1/]61]@\‘1611'E]lluﬂLﬁﬁﬂﬁu!!ﬂﬁGlUﬂTﬂU@]ﬂllﬂsUﬂﬂflTJﬂ\i'J‘ﬁﬂWiLﬂ‘ll

9 = =~ a A Yo 1 g
ﬁ’J‘]Jﬁ’JiJGlJE)Zglja CJNNﬁfJazl,ﬂElﬂﬁlﬁ‘mﬂulﬂﬂd@lﬁ]”lﬂu



132

an < Y
AFMIAIUNUIIVIINVYDUA

9 9
[

asaveaseiifiunisdinszdifaunain Taemsimsiverdodoyalu
seaulsymeniludoyandvgil (secondary data) G'T;qﬁwﬁwmuﬂlmmﬂ%gmaﬁ?ﬂu
Uszmanazaralszmad 18imsiinsiusan13ud wu sunisuradszmelne
Tagwaung 11y led http://www.botor.th  d1INUAMEATINAMINAUING
isbgnatardanuuran1d Taomeaunsiiun1a3u'lsd hitp:/www.nesdb.go.th
dninauuTevotazunmungany Taoweungriun1adu led htp://www.eppo.go.th
5UIATNANVEIANTToINI M Taatmeunsiun1aiy 4@ hitp:/www.federalreserve
.gov mu‘ﬁ%ﬂamuﬂm?uizwdnﬂﬁmﬁ Tagwauns M aIu lod http://www.imf
.org

A 1 =R Aan 3 9 3 g Y o w 1 U =
Lll't’)ﬂE"ITJ'E]\1"J‘ﬁﬂ1§Lﬂ‘i.lﬁ')‘i.liilllﬂl@ﬂ;!ﬂlﬁiﬁ]ﬁulm’ﬂuﬁTﬂ‘U@]@hlﬂ"UﬂﬂﬁTJﬂﬂ

v 9
Uszianveeduls Falisieazidenosuie laaaso 11l

Uszinnuasnms

4 E4

o a Aq Y a v v A 9 @
!.!.‘U‘1Ji]1ﬂ6\‘]Lﬁi‘lel;ﬂ:ﬂ%NﬁﬂWﬂﬂl%cluﬂ"li’J%EJﬂiduﬂﬁzﬂE]‘Uﬂ’JEJ@]’JLLﬂSﬂ”IEJGm uag

9

dunlsmeusn Tagesue laaail

auifsnelu

dalsmelu 3 23 aauds 18un

1. wanaanwan laoaluilszma (Qd) @mum)
v Y Y
2. maviwnd lulnihiudemauaz naaau (Noils) (G 1u1M)
o 9 g} @ dy a [ . 9 a

3. M3 NI NINT U INAAAZNAINY (Oil) (A1UaNT)
4. MIU3 INAVDINADNFYU (CP) (A1UUN)

5. MIAINUVBINALNTU (IP) (’311/!1J'1°Vl)



10.
1.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.

133

MIaeeenFUAILATUTMS (X) (@ 1UVIN)

seausimlulszme (Pd) Gewaz)

gUmuueItu (MS) (@111M)

glasdueedu (Md) @Gruun)

Sasnoninelulszme o) Govaz)

TyBRunulvadngns (Cap) @uum)
msnlasunasvewwanaaninanldoalulszms (AQd) )
saaenidolunnademuiiustnsszes 14 u (RP14d) (Fo8a2)
gUmusm (Ys) @uum)

M3 AR UTMT (M) @11uIN)

glaeAsIn (Yd) @)

510 ldudainns (v") @)

89513uMe (inf) (Fo8a)

HnanNSNENIMIUveIMAEnsY (AN @1Hum)
UHAIrAIYIULTEINIIANAVDITTLA (G) (ATULIN)

M3 19910 TAe5 055118 (GEN) (R1u1M)

[

a J a
AunindanalszmagniveasuInTna (NFA,) @)

%

A a o a Y
UBOUAANTTBITSINU (BOP) (@11un)

anlsmenon

daulsmeusn 1 34 dawals 1dun

1.
2.

saswanuldsn () (e 1 avamTavsgowsn)
Auanulaeasainalsgma (FDD @uum)
510 landeinmilunanou (v'_ ) @wum)
MIaanUYBINIARNyUIuIIAnaY (IP, ) @wum)
se'lRvelszmagiitdiay (vo (Gesas)

a o 1 a Aa 7
RUFATOITIUAUVDITUIMNTWNIUYY (ER) (é’mum)



10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.

21.
22.

23.
24.

25.
26.
27.
28.

134
andisoniesnnadn1iumstugniveesuIAITNa1s (NF) (@1Uu1m)
) ) [ d‘ 9 1 Y
Wustinssguranneliunsumsnan (H,) @1111)
o dy dy A o o @ 9
onseenelunainroAUNUILATTZEE 1 U (RP1d) (3p8a2)
% dy 1 . 9
a5 19enNen 1N (ife) (Soea)
) ) 1 d‘ 9 1 9
Wustinssyuranneliunaeilszme (FB,) (Mu11M)

d' (4] a

malasuulasvesadendudl ANV) @ 1uu1n)
Y] 9] [ d' 9 1 9
wustassguanneliunmaenyu (B,) (MuUM)
a 1 o"té Y
AUNINGOUVBINIALNFU (OA ) (MUUN)
) o [ d' 9 1 a 4 9
NusTAsIguIanneliunsuImsnasd (8, (a1uun)
M3 1¥uaInas (CB) (A1uun)
o ) [ d' d‘ d‘ 9
NUTUATITVIANDDNINBLMANADY (OB) (@1ULIN)
M3 191euuenIUlsganavessguIa (NBUD) (R1u11m)
519910V IEIUVINIATTUIE (GE) @ uun)
a v Jd a 1
gunsndaalszmagnivossinmnalluianou (NFA

cb,tfl)

GRTIR)

%

a csd' 9
M3nUgatYFoU (OTH) (A1ULIN)
1 4 < 1 1
AnnuaaanaouInmInudoyaludiuvesnina1eilszing (err)
@)
[ a 1 . 9
oasuduilolusianeou (inf_) (Fooaz)
@ 1 £ 9 I Y] 9 A
a3y (Dum4142) alsudunuveananscnuaiuauniae
Y] a a [Y] A a 4 a
Yoy dunu lvardngninasnnmaiganisainiensauluw.a. 2540

o A g o
Taosvualviw.a. 2541-2542 Haudlu 1 wentiwilu o

g} Y g a [ 9
1T Eamaazna1y (Poil) (So8ay)

[} 1 9

szauna lutlszmalunanou (Pd, ) (Fovay)
mBulAyanasssual (Tax) @uum)
1 A < 9 A A Y a
MaNuAaIAmasuINMINUdoyalum AT HFNINUNITA (std)

@)



135

v 9
29. 1S e euserniesianindn lulsiiuag duszdusianlu

Pnoil

Uszing ($ouay)

v

Pd

30. 91 1US s uszvaes1d udiiug duszausianlulsens
Poil 9
— | Goway)
Pd

v Y
31. maviudni T lsiniuag luaaaneu (Noils, ) (@uwn)
) 9 :} Y dﬁl a [ 9
32. IIMVDIM T U BTN UEBDINAILAZWANU (p) (5089Y)
J J
33. gesAsawlusaneu (vd, ) @)
34. gmusawludianou (Ys,_ ) @uum)

Yy 9
(%

~ o a ~ 9 Y <3| oA o w

Wil tuudaeuasvgnavraIan ldamusauusdmlseanilu 3 nguindiAny
9 1
laun

aulsAuaasneamsn)asulasuesiladonieuen (shocks) 3 3 aautls 1dun

g’ o/ dy a v . % dy ! . Y

sinhdudomauaznasau (Poil)  dasiaendoasiszms (ife) uazselauos
Uszmsgandingy (Y6

% = Y Y 1 3 T A Y @

awdsulovie i3 @auds laun aanmsuienuSuuImunudleons

d‘ a 1 4 4 ) a o a )
uanildsulumaeaesmsansgowin (@ MvuathvueRuwileaiuuua Ty

9 v A Y a :él . .

Glmﬂ!,m‘LA@?JEJ@%‘LAﬁmI%JUiIﬂﬂWUjpu (core consumer price 1ndex--Pdt_l) Lae
o (% a A g 9 LY % a
dmuaithwinesasiSuileniduununasaunur Tuaaaunudlreonsduie
4
ﬁug 14 (core inflation--inf, )

awlsithvane 3 dwls laun msdseenduAuazuinms (X) Iaegiysan
msiswaaiiodeoen mituiauAuazuims (M) lasysaamstindi wagms
V3 InAvoImawnsu (CP) Tagyaaan1sui Inailoy

A T = o s 2 9 o @ 1 1 R A

Wonantvlszanvesdulsaiduuda ludrduae lduena119935ns

a J Y d! = = a Yo 1 dy
UNTICHIVDYA G]f\‘lllﬂﬂ’d%!fé]ﬂﬂ@ﬁUWEJnlﬂﬂ\i@’f)hlﬂu



136

Y

a a d
'Jgﬂ]i?!ﬂﬁ]Z‘ﬁ‘llﬁﬁq»!ﬁ

SlszmnumdulszAnsuesszuUaNMIReNies (simultaneous equation
model) mnsautialdiilu 2 3% Ao FFUszinaaNazaums (single  equation
methods) %30351szaaumsuundoyad1Ia15310@ (Limit  Information Methods)
123315 T INUANASEUY (system methods) H303RUszmmsuuyldeyavnats
au1ysai (Full Information Methods) (1wensd Inswsdng, 2548, i 10-14)

mdszinamiazaumsiinaeds 1aun fidaeaiesiiqganiadon (ndirect
Least Squares--ILS) f‘i”lé’mmﬁ'aﬂﬁqmmm’fm%u (Two-Stage-Least-Squares--2SLS)
ﬁ’)tlﬂilﬂ?@dﬁﬁ) (Instrument Variable Technique--I1V) Lmﬁ%ﬂizmmﬂ’mmu%ga
917139119 (Limit Information Methods--LIM) 1314é14 dumalszanasiias sy
2 3% ldun ﬁwﬁ’mmﬁaﬂﬁqmmuﬁmcﬂgu (Three-Stage-Least-Squares--3SLS) 1Ay
mazm%zﬁjuqqqmmu%ﬁumﬁﬁwm‘f (Full Information Maximum Likelihood--
FIML) (832 tialy, 2544, 111 85)

v

4 1 ]
fniﬂﬁgiflmﬂ"I'[?fll‘]J3$ﬁﬂ‘ﬁsllﬂx‘lll‘ﬂﬂﬁi”Iﬁﬂ\‘]ﬁﬂJﬂ"lilﬁfJ']Lﬁ@\‘]l!‘UUVNﬁ$°]J°]J
v Y
aunsodszanalddie 2 33 1dun FihdeaesdosNgauuuaiudu (Three-Stage-
Least-Squares--3SLS) (fJ'WuUl@%}mﬂ Eviews 5.1 User’s Guide H3® http://www.eviews
=S 9 a LY a Qd’ A [ 9 =
.com) Tﬂﬂuﬂlﬂﬁuu@]iuﬂTiﬂigNTNﬂ1@’%1]53fﬁ/]‘ﬁL‘ﬂ‘lJE]uﬂllﬂ”lﬁlligNTmﬂﬁfJ’J‘ﬁﬂWﬁ
A A = 9 . . 4
aﬂaaﬂmmmu"lnmmmm (Seemingly Unrelated Regression--SUR) A9 17
4 1 o [ v J Y]

ﬂa']ﬂlﬂﬁﬂusllf)ﬂﬁllﬂﬁlﬁﬁ'm 9 GluLLUUEU']ﬂENﬁﬁWﬁ‘JJWUﬁ“D"NL'Ja']LaEJ'Jﬂu lla$1Uﬂ1§
9

o o 1 Jd o
ﬂizmmagf’aw3m5&mim‘ﬁuﬂmJm’inﬂfﬁJmﬂmmuamma&wﬁw’im N

@ | ' 1 a J
sdupualsfidsinged luuaazaunsuaz luuunendamans Aoigndosnie

U

PR
=)

#1M35ua115eu1a1 3SLS Hveane Ardullszansndrvia lulianuewdesas
ﬁfmﬂé’mmﬁauﬁ’u‘i%ﬁﬁaﬁmﬂ’aaﬁfmﬁm%u (Two-Stage-Least-Squares--2SLS)
uAT5EANT N MINAN113E 2SLS ed1e 1A AT 3SLS Tifedviitianuson e
anuAanainlumstivuauuuiiass na1ne viaianuaanaialuaunisla

aumsnilazlinansznuasnnaums luuuuiiaedie



137

A A & A ax ' a3 9 J .
PNITNIIAD 5Nz UgIgANUUTO AMNAANY3Dl (Full Information
. . . [ d { o Y/ J o 1 I~
Maximum Likelihood--FIML) Hiviannainn e as mam lddansunnzinaziluve
NAAUMI IUUUVTI00IUAGIga A auiAveIdI 2 IaA1 FIML UA00 U
A o T W = < = vAa 9 o = a A A
WedumdunalvuiaEan ualgauauianudsanutazidszansninie
o 1 o 1 1 o Jdo 1 [ . .
wnumdunalvinalvy  lumsdszanamilenduangunadu  (ikelihood
] v 9
function) Melddeauudiaianuaaiaaaouinaiuluszeznanfornuiinig

A & o J o ] I~ Y A A Y =~
ﬂizmmmuﬂﬂ@] C]NV\Nﬂf’lmm’wummﬂ‘lﬂwm‘ﬂ’izuWmﬂ”l’ivmmmaﬂ@ml,mzu

u

1 = =

Aa a 1 H Y o { [ [~ a
Uszaninngs ualideide Ao alszuaumsn ldinldmaeunlianyas luduiss
1&U (nonlinear in the parameters) F#481NAOMIMHUAAT (030 Haly, 2544, 111 86)

[ qﬁj aw :’I dyﬁ = Ja 9 o Qsj J
Al Maaveasetivudenlsdsznamnseunuieszun Tasdseanman
] 2
uwﬁmmmﬁbaﬁqwmwu (Three-Stage-Least-Squares--3SLS)
S o ti' 4 4 o 1 % a Qol
Tumangugduuuaumsinenteulofunummdaulszdnsvesaumsla
N I =] A Y o w A Y J
ANMINIIAIRINDIHanIENY HiedodnavesaumIdu 9 ade MIdszua
P
WTZUUANMS (system  method) UnNumanzaumizuitmsdszanaaums
4 9
[*% o -5 d
navualunyusiassnnaunisndon q nu nmsdsznanuuiiiunissiuel
v o d ' L4 4 1 1 a
ANUANRUTAN 9 szInnaianuaaamaoulutaazaumaduns wnnsanly
1T Aad 1 9 [ q’f 09.1} =® A 1
nszuIuMsdsznaa Jmsdszmnaamiondunissuuaums 1 1ATINTIN
a 1 L4
“a'ﬁﬂwmmmuuu%’aﬁumﬁﬁw’im (full information methods)”
9 Y
1w S o <3 J '
M3UsZNUAIMITZUD (system  method)  UNIPALTIAZYADOU NA1IAO

3 an J aaj 9 % = ! dy Y o

AUV ITMIUssIUMNITZDUNT oY Ao MIUszuaauuil 1aiine
v o 1A 1 1
ANNFUWNUTVOIAIHANAIA (error) TEHANAUMTIINNLTENOUMIUTzIUAIR Y

Q ¢ A = Aa a 1 )
edawaldnmsdszuanridudseaninlaidsedanininganit msiziuds
v o d J 1 a ' 1 o v Aad J @
ANNFUWNUTIZHINAUMINTIWNTAN dIugaooud miuITUsznmamiouny
QB.I} dd‘d Q 1 1 d! 1
neszunlunsaindands iz avegluaumslagumsnite msdszanaainuy
4 4
wieununsszuuetdnalinmsdszanaaineszuunailam ludao uaninld

Y 4
’J%ﬂ”li‘ﬂi%iﬂmﬂ"ILL‘LI‘U‘V]ﬁ%’,ﬁ’iJﬂﬁNﬂlﬁﬂﬁ\‘]ﬂﬁ"I’Ji]%l,ﬁﬂﬁul,ﬂw1$ﬁhﬂ1§ﬁuLW8QﬁNﬂ1§

CRe) (’e’huul@slliﬂﬂ Eviews 5.1 User’s Guide 130 http://www.eviews.com)



138

9 ] 4
% A

Y] Y] Aq Y Aawv 49} A g = A .
ANUU !N@@l?!lﬂﬂ‘ﬂi"lﬁl@\i\ﬂuﬁ]ﬂﬂ%uu&ﬂUﬁNﬂ'ﬁlﬂﬂ’JLuﬂﬂ (simultaneous
9

4
. DY [y} LY} 9
equation model) 3a0n 19 TUTEMIUNITNTOUAUNITLVY (system method) 1aels

v F4
ad o w 9 ~ @

4
fﬂi‘ﬂi$1ﬂmﬂWﬁﬂJﬂizﬁﬂ‘ﬁﬁl’Jﬂ’J‘ﬁﬂ1ﬁﬂﬁﬂﬂu@EJV]E‘IGILLU‘UETHJ"BU (Three-Stage-Least-

o ' ] .
Squares—-3SLS) A2etmAnanIna1919Au uazld ldsunsudusogil Eviewss.l 9

http://www.eviews.com Tumsdszuiana

9 Y
v A =

4 Aav [ a Jd Aa =
Lﬁ‘t’Nﬁ]Wﬂmi’Jﬁ]EJﬂiQmﬂumi’JLﬂi1$‘Pi!ﬂNiJ‘lriﬂWﬂﬂlaﬂwaﬂizﬂﬂﬂwuﬂﬂﬂﬂmﬂ
A Y o A4 A Ay . g
Lﬂiieljﬂi]ﬂl@ﬂﬂﬁ%’,!mﬁblﬂﬂ Iﬂﬂﬂl"])'@]’sl,muE‘mmil,ﬂEJ’JLHENTW]ENN”IWUM@]’E]WU@QWI?
Y
ATIVFADUN 9 Lﬁ‘ﬂﬂ’ﬂu LBU mmm%ﬁaumm%w (identification) HLALNINATDUY
F4
[y [ J A [y 1Y ]
ﬂ’3111ETIJWMﬁL%QE}@EJﬂWWi%EJ%EJTNJ’ENGI’JLL”]J? (cointegration) 1NUU éfmmumﬁ
U I o . . .
wﬂﬁaummmmzﬁmam"|wmﬂ3mﬁllﬁ’mmmumam (forecastlng simulation) Iﬂﬂ
AUIUKIAT RMS percentage error L1 Theil’s inequality coefficient FILAAIDIVUIA
1 ] Y
mmamﬂmﬁaummﬂﬁJizmmmi Lﬁ’e] historical simulation é’faamamﬁauuﬁﬂﬁ
mmﬁqmmmmm‘lumﬁﬁﬂmm;mﬂﬂﬁu (turning points) VoI mlsag g Dlﬁ?]} Gd]ﬁ
~ Aax 1 Y 1 Yy 9 A
FYASIDYALASITNITNATDUAN "lﬂﬂm’s"buaﬂu‘]mﬂ 4
A 1 =R ax a s Y < Qy 9 0o w 1 1 =< Qs]l
maﬂanﬂWﬁmﬁ:nmi13mmu”amifnﬁmmﬂuamma”lﬂﬂlﬂﬂmaawumu
Ay & A = a Yo 1 ::sy
UDINIIIVY G]N:Ll’ﬂﬂamﬂfJﬂ’El‘ﬁ’lﬂlelﬂﬂxim)nlﬂu

v
%4

YUADUUDINI5 IV

9 E4
~ v A

Ao u’;} Yo a a I~ Y
mﬁnElnluﬂ3\mllﬂm!,uumllﬂiﬂmmamnmﬂTﬂﬂLLﬁﬂuﬂumW“lﬂ ANU



139

a$unuiaeuATHgNINNIA (901 4 Usznow)

a 1Y 4
ﬂﬁ$ﬂf)ﬂﬁ']ﬂ 12 dUNMITNHANTTU L 11 auMsenanl

v

A3ADUANUHNZTUVDILVVINADY

y

4 a 9 ~ 9 1
wfnﬂimuazmummzwmiﬂma 1szneuaie 4 nsal hlﬂllﬂ

A Y Ay 1 A
Asain 1 vodlanauuud Inun ludianudes

2 naasudszansmnvesunazu lgune

=)

=
nyal
A3eIN 3 wedlanmuuu THunUaNUES

nsain 4 wedlanluusdenasianuaes

4 4
MW 5 NIDUUUIANNAAVDINITIVYATIU

N1, %1ﬂﬂ1§ﬁﬂlﬂi1$ﬁ

A Y
ﬂ"liﬁ"l!,ﬁuﬂ"ﬁ?%ﬂﬂgﬂﬁn],@glj‘ﬁ']@TNﬂiﬂﬂllujﬂ"JTllﬂﬂﬁﬂllﬁﬂ\isl,l‘lﬂnl‘w 5 Tﬂﬂ
c?zl Aaw 1 9 I c?zl Y
Gllu@l’f]u"ll@\iﬂTi?ﬁ]ﬂLLUQ@@ﬂUlﬂLﬂu 3UUADU Ulﬂ!,!,ﬂ
~

TUN 1 a3190UVTIA0UATHINONHA A

Y E4
v A

puusaeuAsEgnIunmanls lunsitenselilsenoudie 12 duns
a [ s & Y Aa % o 4 1 %
WOANIIY LAz 11 gumsenanyal 3 laesuieanuduiusszninaansluszuy

a Y A Yo 9 0
Lﬁ'ﬁ‘]&l;ﬂ:ﬂﬁ]llﬂﬂ']ﬂll?uﬁ’ﬂuﬂﬂﬂ 2 ﬂ"IEJGl@]‘i’T’J"UE]LL‘UiJﬁ]"Iﬁ@Q



140

TUAl 2 ATIVAOUANMHNIZANVOIUVVT 1909
A5 IVADVANUHIZ ANV VT 1a09NT5 1992871 RMS percent error LA
Theil’s inequality coefficient FULFAIDIVUIAANUAAIAAADUVDIALTENIUNT
(1 9
11/® historical simulation #1emsnageviithlinswdnnuansalumsaaniuga
o ) . o ' v
INNAY (turning points) YBIAWUTAN 9 8
5 d’ d d'd 7 a )
Uil 3 wensaiNansznuMeveniunomsugnoIng uazmstaueuuzFaulauie
IASHgNINOINE
J A a a
NOINTAUNANTZNUNBUDNNUADIATHIND 1N LagMTIdUoLULITIU TouTe
a ~ o a ~ 4 a o s
iRsEgnIneLiiee Tasauiumsneldnsaiaoumsaiauuaveauudiaolu 4 asdl
Y ~ Y v v - o 9 &L
1aun (s1eazdea lanan Budr luuni 1 lusiiveveuvaveaiion)
aa Y Ay 1 =
nsain 1 nedlanmausdliui ludinnuaes
Y

Tasdualiiademeusniszmanendnuiuaazilode 1dun a1y
49/ a (Y] (Y] c!y 1 9 v 9 t:!l o o nd!
IFRINALAZ WA BasInenidea1elszima uazsie ldveszmagandinn 9
[/ (%} (%} ] d' d%) 1 ] [ [ a d' =
flavenreuenainarlasunlasgaiuuaas lasmnamidusasuauTamas 39
4 v Y o Lﬂ' d‘ 1 o Y
dounas uaz Ianlsmeuendunsimny lasinagaiie

dd’ a A r
N3N 2 naaeuszansaiwvesunasuleue
o % ] Y [] I~

TastmualiaiudsuTeusuendnsiuaazdnds 1dun wlsuisaansuda
AMRULIN  iiBaanN1siswaaiiaaeon aan s uazmIus Inaten ulsuie
o a . . . Y
fruatvuekude (inflation  targeting)  auuud I uvesaain uazu loue
° o a A . . 9
fmuaihvuedasiduidondluununaie (core  inflation) auuua Iiuviaaia
di o 9 a a d! Y v Y] ] c!' 1
Weaan s aznsus Inatey selviaudsulevreasnarndasunlasunas

1 v @ a d' 29 [ d! 1 d' 9 1

lasuaminuoasuau Tamae 3 Ydounasuinuilsandouvumasgiu (msld 1 a
d' osj Aa I~ o z:‘ z:' ]
Weunuas giuiu mszauud ndudumuuesnnudes taganudonsoglu

4
o %

Y v A A 1w 9
TLAVUN) uaﬂm’Juﬂimﬂuaﬂaummmﬂullmmaqmnw



141

~NA Y Ao ~
N3N 3 nedlanmuuuIlunin A
o 9 g} Y dgl a [ dg’ [Y] dy []
Tagmualis A nhduremaas NaNUgIUY snsiaenlionialssimea
daj 9 19 ~ o w d? 1 Y a =
U tazse Mol szmagmnddg gy uaaz lasuamnudasuau Tamae 3
Ydounasvannilsnndeunumasgiu uaglddudsaeuenduasuutaaas
" v W a d' 29 [ 3 9 d‘ 1 a
TasuamiduoasuauTamas 3 Udounds nmiulsulomenauioannsiswan
Lﬂ' 1 o 9 a a o 9 o [ ]
WoaI9en aamstiutaznsus lnaten lastivualvaindsuleuieninaid
d' 1 1T W [ a d' =29 [ zé 1 d'
Wasuudaaaaz lasuamisusasuduTamas 3 Ydsundsuinvitaauisuuy
WATIIU

N Y = o
NN 4 JJt'NIﬁﬂ?%!!di'lﬂ!!@&’ﬂﬂ?1ﬂ!ﬁﬂ\?

F4 9
= (% =

Y Y
Tagtvualdsianiiudemaaazndsnugedunazonsiaonid

QU

1 zg 1 1T @ [ a d' 2 9Y zé 1
mqﬂizmﬁqwuLmaz"lmmﬁmmmmwmﬂmaafJ 3 UdounaauInriaa

4

Weununaigin druseldveslszmagmididyanas Fsanauaaz lasuie
Y2 [ a d' =29 [Y] d! 1 d' Y v
mnudasuaulamas 3 Ydourasuinnieandouuuunisiu uag iaals
] ] v Y
meuendulasuuawaaz lasuawdudasuaulamaes 3 Udounds nniuls
uTe1gRaUINoaan1TLT Ao d100n ann1T 1D 1LaznN1TUS Inatlen 1ae
fualddaulsuTeuiedanarmdasunlasusas lasuaminudasuaulamas 3

29 @ & 1 oA
ﬂﬂ@uﬁﬁﬁﬂﬂﬂﬁﬁﬁﬂ%ﬂfNL‘]JuﬂJ’W]iﬁTu



UNN 4

a d
WNANIIIATITH

o A a Ay o qIMYY 9 o SR A
fﬂiWIL“LA“LW]TJJﬂiﬂﬂl!uﬂﬂﬂ‘ﬂNﬂﬁ”ﬁlEJ“I/]ﬂ'I"iUlﬂﬂl@ﬂﬂWUWlll?lG]Qﬂi%ﬁﬁQﬂ SPIU

q’/j Qy 9 9 1 £ A 4 = A
AU 2 UD llﬂ!!ﬂ NUIAD ‘WfﬂﬂimNaﬂig‘ﬂ‘ﬂﬂlﬂﬂﬂ1ilﬂaﬂullﬂﬁ\iﬂ1ﬂuﬂﬂ‘ﬂllﬂ’f)

IATHINIV0Y NG uazapIReo I@uoUUZITIU TotnasHgnaneIiiey Moadeseu

v
a A

wsbgnantnuauaa Jidu uaziigiduiudues moldanumssiirassidivua

=

Tugan.a. 2552-2556 Tagavelu 4 nsal 1aun

A A £ A Yy A 1 A £ 9 [
NIUNUUI AD mﬂaﬂmmmﬂunwllmmmmm mhmaummmm

9 o

nsang as woalanluusdrouaziianuides Fldavufinouaiy

s Y

o ~
Janlszaanven 1 uag 2

q

a s Y Yo 1 dy
NafﬂiUlﬂ31$W"'U’E'Jllu'ﬁLLEWﬂ"lﬁllﬂﬁﬂ’ﬂhﬁiﬂﬂuﬁﬂﬂulﬂﬂﬁﬁﬂllﬂu

Yy v Y

d' Y av (v Jd d'
sll’ﬂﬂu‘W‘]J‘Ylulﬂ‘i]]ﬂﬂ”li?]‘i]ﬂﬂ]ﬂ?ﬂilﬂﬁ%ﬁ\‘lﬂsllﬂﬂ 1

4 c&' d‘d 1 a
mMIneInsairansenuInmslasundasnioueniiinesugnavesine
Tus19n.6. 2552-2556  1annan1529elunsiNvie a1 uazsd FInIHNYe Ao
~ 9 ~ (=) A Aav 4 Y 1 g} o
nstlvedlanauuud Taun ianudes Taesddelu 3 gorumsal laun 319119197u
dy a [ dg) [ dy 1 dg} 9 19
IFRINAATNAINUFIIY DasiaoniDea i smagaiiu nazseldveszimagi

~ o w dg} ~ A A Y A = ) 9
NAAYIUY NN Ao vodTanmuuud TuunuaNuFss Tasimualisim



143

D

kg
v A a % [

Y 9 Y
idwdemaaaz wasnugedu sasiaemdoavtszmageiu nazselaves

U

b4
= o

Uszmaamndrnygeiu antuldulevrenaulumsud lvilym ldlunisaoy

U

e

[ [V JY A AaA A 19 =\ A
ﬂ1ﬂﬁJ@]13J’NIQ‘1JS$’ENﬂGUE]‘VI 2 LAENTUNT A0 3J’e)ﬂaﬂ“lumiwuazummmm Iﬂﬂ

v E4 E4

Y 4
Amualdsianhiudomawaznasnugeiu sasinendea1ilszmageiv uay
v 4
510 ldvesszmaamndinganas vniulduTeuenanlumsud lailgmldlunms
o [ s Y d'
aousnwauiagilszaeadon 2
v 4
SUAUAIINTATIVNTOUANUNUIZENVOLUDT 109 laun asvaeunus
Y
v o o o d A
%@ (identification ) §N1ANUIN 3 INUUNATOUANUTURUTITIAAONNTZEZ1)
9 ]
W0IAM5  (cointegration) 9N1ANUIN A 1AWIMIUszaNAMANNMTNITZY 1IlD

A v R 9 A v o o J @ Aq ¥ o 091} ::19}
8143]1!'@1\1?’1'311]@]ﬂ@]@\ilﬂﬂ?ﬂllﬂ?"lllﬁllwuﬁel]@ﬂ@']LL‘]J?T]GI,GI)'GI,‘HLHJ‘]J%"IﬁE]Qﬂﬁ\il!313J

D

A A o w 1 = 1 P 9

TDINUTYATIATNNG B a1ﬂ‘]J¢l'ﬂul°]Ji]\‘]‘l’]ﬂﬁ’f]‘]Jﬂ31NLW3J']$ﬁ3J"U@\1ﬂ']Wfl'lﬂim%ulﬂ%']ﬂ
o 4 Y]
1HUV190 (historical  simulation) ANIANUIN U !!Z’I$W81ﬂ§ﬂlwﬂﬂ§$ﬂﬂ‘llﬂﬂ‘ﬂ%ﬂﬂ

A = = do 1
ﬂTEJ‘L!’E]ﬂ1/lN@]@Lﬁﬁﬂjﬂi]‘lJWﬂ"lﬂﬂ"lfJGl,gfeﬁj'E]ﬁﬂﬁ@]ﬂl@ﬂﬁﬂ?ﬂﬂ?ﬁmﬁ]”laﬁ)\W]"N %] (scenarios)

AN
o’j 2K o Jd Y] A a

iﬂﬂuu‘ﬂﬁ‘i’nﬂTi‘WEﬂﬂﬁmNﬁﬂig‘VIUGll'EN:ﬂEﬂEﬂﬂﬂWﬂUfJﬂﬂMﬂ@Lﬁi‘Hﬁﬂ%N'ﬂﬂ"lﬂ

a o 1 8 ) 1
maiéﬁfaﬁnummﬁammimmammq 9] (scenarios) Gd]f\iﬂ?ﬁﬂ"lﬁi!ﬂﬂ"liu@uWﬂ@]mﬁN
@ 1 { 09.1) @ v W 4
autlsaeuen Lm$ﬂ']LﬁENL‘]JU?JW]?;"I@H"U@\TV]QG]?LL“]J?UTEJ“]J']&JW]J@”JLHJ?!W@JﬂTﬁﬂ!

4 A Yo 1 dy
NMIUDN ANIANUIN % Iﬂﬂwaﬂ']iWﬂ']ﬂimgnllﬂjmﬂ 1,3uas 4 LLﬁﬂﬂﬂmGl’ﬂUlﬂu



144

dd’ b4 d’ = d’
NN 1 N@@I@ﬂﬁ731!414??1!%7)?3\!%?7?731!@'3\7

Y Y

k4 Y
a v ~ Y 1 o a [ [ =
Iﬂﬂ’)fﬂﬂiu 30T llﬂl,l,ﬂ ’ﬁmumm%mwamazwamuqﬁu DATINDNILY

'Y @

' d? 9y A o d? £ N ¥
ﬂWQﬂﬁgl‘ﬂﬁT’I\imu Lla$31f]11ﬂm@ﬂﬂﬁglﬂﬁﬂﬂhlﬂﬁnlﬂﬂlqmmu %QllﬁﬂQWﬁﬂTﬁWﬂWﬂimqﬂ

)

9
daso 11)4

nsdinIANdToWamas naa gty
Y Y 4
smualdsianhuiusomauazwasnugeiuuaaz lasmaminusas

@ Tamae 3 Ydounas uazlddunlsnmousndunsiuiny lasinagaiie esia

4 Y
o w A ~

Y 4
a Y] d Y o
H111UL%@LWﬂQLLﬁgv\IﬂQ\ﬂuq%ﬁUIﬂﬂllﬁﬂﬁﬂ?iWﬂTﬂﬁmNﬁﬂﬁgﬂ‘]_lllﬂ AU (AN 6)

U

MIN 6

v F4 14 Y
W87ﬂ§il!°lﬂﬁﬂig‘i/lilﬂ7ﬂﬂ75!7/71!"171!6118057ﬂ7157171!!“1?@!7\!@\7!!@37’\!5}\7071!

L4 Y 1
AN Wﬂﬂﬁ%ﬂﬂ@]ﬂ@]’)uﬂﬁﬁ’lﬂ g

NgUan

poil T walnoase
POilT—) 1. Oil\L
2. pal
Ha laodou
L oiN—oMY— 11 Ysd
12 BopT—oNra, ToMsT—paT
2. pdT—> 21 Qdv—>vsi

2.2 (P noil ) L oNoiisToMT > 221222
Pd

221 vsT
222 BOP\L—)NFAcb\L—)MS\L



145

A1514 6 (A0)

J 1T v 1
IMANIIU NansznuaeaILlInig 9

NgUan

23 ( Poil j 1 —oiTomT— 231232
Pd

—>23.1 vsT
232 BOP\L—)NFAcbwL—)MSi/
24 infl—>24.1242
—2.4.1 inf ToReat MY AN —>cpd—vad
242 cPb—vad
3 Ydd—> 31 b vl
32 Noilsv—> My—> 32,1322
321 Ys¥
322 BOPT—)NFAch—)MST—)PdT
33 0i— My—> 33,1332
331 Ysv
332 BOPT—)NFAch—)MST—)PdT
34 Y
35 YN —> 351 cpd
352 Y —oopd
353 MY ANl
HagND

PoilT—)BOPT, PdT, (Yd, Ys)\L

A1, 1NMIAATIZHLUU 104



146

[l 9 9 9
MINATN 6 1WBTIANNTUFOINAWATNALNUFIVY (Poil) AIWANTENUAD
[ ] ] A
@11l50149 9 2 19 nafe
walaensq aernansznuay 2 dals Taun
o d' d" o Y 1a ) 9 :l o dy a Y] .
aulsnnida i lddsuamsinihdudemaaasnasnuanas (0il) uag
v 9
aulsiaes hldszavusmlulszmagadiu (pd)
walaedou aeraniznusiy 3 dauls Taun
v A 4 a o 9 31 o dy a @ . = o Y
dualsnnite USuamsiminiudsmaazndsanuanad (0il) 1wnani 1
o Y Aa Y a & ~ 9 1 = o Y
mstudhduAwazusnmsanas (M) Fainansznuaeanie laun witei lvglniu

3 ! IRV o ¥ i qu a & a v
53U (Ys) Lﬁmmﬂqﬂmuimmuwﬁﬂﬂmmﬂmiuummgﬁahwamﬂuﬁum

v A

o Yoo A a o a d?}
WA Ys = Qd + M+ AQd uazdeuhliiyFinugamsdszQugadiu (Bop)
a o Jd a 4? a a d? =
AUNTNIN5zmMANTYITUIATNANGIVY (NFA ) UTaqugevy (Ms) ina
P4

M ldszausnlulszmageiiu (Pd)

o c; o £ & o &

alsnaes seausimlulszmagaun (Pd) Seanansgny Al

o a 4 a 3 o 9 <

1. Mlvdwandaindga ldoaludszmaanas (Qd) iesninszaus gy
% 1% T 9 dgl £ 1 A9 a A dy ) JYY a
AMNUVBITNTIAIINLTINUGIVY FaaINTAUNUMIHAaNGAIN IHANaaan
m3nanas inaldgnusivanas (Ys)

Y Y
% A a (%

° Y = ~ ' o Y AW 19 1 o
2. Vl'lclql’ﬁ'lﬂfl!fljﬁEJ‘]J!‘V]EJUﬁgﬁ'J'I\ﬁ'Iﬂ']u'ILGUTﬂllﬂflﬁfu’]uulﬂf@iWﬁﬂ!!ﬁ%WﬁQ\T]u

Pnoil

@ o Y o 9 ~ 1 1 3’ o dy a @
fusialulszimeanag W ldmsidn lulsihiudema ez wa

Pd

1
[ o

. 4 =] ~ ~ Y Aa 9 a
qwu (Noils) Lﬁ’e)\imﬂllﬁﬂﬂﬂﬂ!‘ﬂiEJ‘]J!‘VIEJ‘]J‘VIﬂﬂﬁQ ﬂﬁﬂ%ﬂﬂf’fl&ﬂ%@&ﬂiﬂﬁ%ﬂ

U

e

D

£ A £ o Y dg} o Y
’L:JNGU'H (M) BIUAANTENUADINNAD WUQ‘ﬂ']GlW@ﬂVHHﬁ”J?JQQGUH (Ys) Lm%ﬁﬂﬂ‘ﬂﬂ,‘ﬁ

q

Y] a o a a v Jd a
umﬁmuaamﬁmmuaﬂm (BOP) Z‘T“Ll‘ﬂi“l/‘l8@11\1‘]]3&1’]?’(21‘1’]‘5“1]@\1‘5141?]15ﬂﬂNﬂﬂfN

(NFA,) BnaiIdSunaduanas (MS)
Y :} o dil a

3. ﬁ11ﬁ§1ﬂ1lﬂ§ﬂﬂlﬁﬂﬂiZ°H’jNi1ﬂ"I‘LiTLGU"IH"I?JHL%’E]LWENLLﬁ%WﬁQNHﬁ‘i_li"IﬂW

Poil

o Y a o 9 31 % dy a Y] dgl
Gluﬂﬁ%!fﬂﬁﬁﬂﬂﬂ ( j VI"I(l‘ﬁ‘IJ3ll"lﬂ!ﬂ"lﬁuTL"U"IL!"IﬂJuL“le]LWﬂQllagWﬁQQWHQQGIJu (Oil)

Pd

=S A

A ~ ~ = d‘ ) Y Aa Y a = dg}
L‘L!f]\‘imﬂiJﬁﬂ1IﬂﬂlﬂiEJ”UL‘VIEJ”U’VIQﬂﬁQ DMITUBVITUAULASUINITINGIVY (M) 93

A £ o Y d? o Yo A a
NANTENUTDININAD wuwﬂwqﬂmuimqwu (Ys) uazﬁmmiwum%mu

D)



147

) a a v d a
AANITEITENUAAAY (BOP) E‘T“L!TI'EWﬂﬁN‘]Ji%LTIﬁQ'T]ﬁ"U@QﬁuWﬂﬁﬂaNﬁﬂﬁQ (NFACb)

q

Y a a

Ham Insunauanas (MS)

2D

o

k4 1 [ H
4. ldnnzRuidlogedu (inf) Felinansznudeiniede niwildGudon
4 dg} . 9 A a d [ o 4 a
AMANTUGIVY (inf)  ANVADINITDBNUAAAI (M) HANNTNININNITHUUD
P 2 = o 9 4
maenruanad (A" Mius Inavesmaenruanad (CP) inai ldglasasiuaaad
o a ~ 4
(vd) nazaesilimsus Innvesmaensuanas (CP) inaliglaensivanas (Yd)
% A J £ Y I3 % @ ¥ A @
aulsiaw anglasasmanasdelniudunuvesszausie 1§ eszau
Y ! (% dy
Y03318 IAanaIdIHANTZNY Al
1. dldwandaiinaa ldieslulszimaanas (Qd) Iwailvginiusivanas
& ' 2 vy A 4 a &
(Ys) tiloannglmusmdiunila ldinnnnanaaiinaniuesluilsemea
o 9 o Y A 1 1 3} @ dy a [V . ) 9
2. limaiudi i lmisiusemawazndsnvuanas (Noils) 51w
a g a & A A 2 o Y
duduazuimsanas (M) FelinansznudoIniefe nitei ldgUnusivanas (Ys)
9
o v A A ) a a [T a
nazaeui 19Uy Finugan1s$1szSugedu (BOP)  dunswdanszmagnives
4? a a 4? = o Y [
FUINITNANGIUY (NFA ) UTuadugavu (Ms) Inamlvszavsinlulszmea
P4
U (Pd)
) Y o Y g/ o dy a [ . o Y a 9y
3. imldmaidniiindem@uazndsnvanas (0i) msduddudas
a &£ A = £ o Y
UINIANal (M) FIUNANTZNUADINNAD Hile 1HgUMuIWanad (Ys) uayaos
P4
o (Y] a o a a v Jd a
Ml Hnuaamsfrsztugalu (BOP) dunindailszmagnivessuiaisnan
4 k4 4
Q9 (NFA,) USinadugetiu (MS) linarIdszausimlulszmageiu (pd)
4. ‘ﬁﬂﬁmiamummmmaﬂ%uaﬂm (IP)
o q ¥ Y o o ~ T. & = A £ o qy
5. Mldselavasinabasas (v) Felimansgnuaiuniene viteilims
a o Y Bld' 4 e a
U3 Inpveamawnruanad (CP) aeuildsie lanmamssianas (Y6 msus Innves
o Y Y A A d o [ -4
Mawnruanas (CP) uazawildnnudesmsdotuanas (M) nannindnig

MINUVBINANTUAAA (AP) ﬁN’tﬂﬁﬂﬁ#]ﬁU?Iﬂﬂﬂl@ﬂﬂWﬂlﬂﬂﬂfUﬁﬂﬁﬂ (CP)



148

9 4
Y a

[l Y 9
Aty wansznugniienanhilusemasaznasnugluiinailiszay
dg} [ ~ d? £ 9 I o [
i ludszmagavu anszausia lulssmangavugaladudiunuveadns,

) L o quy a v - 0o q ¥ a o
mﬁ]NLLNﬂuq\i‘Uu “Vlﬂ‘ViQwaﬁaﬂmim%ﬂumuNﬁ“l/lﬂwqﬂ‘mui’maﬂm RRININ

o

Y £ A4 & ) a = o q ¥ ¢
5EAUNMGIIUNGAINI NS U3 Inaveamaenyuanas Inaiivglasnsi

9 9 Y b4
anad uonnInu ianiniuFemawaznasnugaruhldinsiudianadinai

) o

4 Y
Ty Fnuaanissrisztugeiu Tasajdlunsdiiaasninnieluiinislsudaalu

qQ

firnay udgasnmaeueniimsdiudaludianauan oile poitT = oid —
My = BoPT naz poilT = paT = infT = cpd = val Fudumuves
51818 —> (Noils & 0ipy —> My = BopT Tudndrumiis poil T — paT
Poil

VSN Noils 7] & [| — VSN aill] > MT > T &
Pd Pd

BopY) Fafamnsaidiuuld dniu BopT > Bopd) e 1¥naqns BorT)

Pnoil

- [

os;} tiy a o ) 1 Jd ~ g} o

MU mfn!mwwwammmmmaﬁﬁ’mwfnﬂimwaﬂizwmmﬂimﬁmumu
,i’ a (Y] 42} 1 LY (Y] a ::1' 2 9Y [ 9
mfal,waquazwamqummaﬂmnmm”m‘u @1§”IL@]°]JT@]LQE18J 3 douriag Llﬁgi‘ﬁ
LY d‘ d' 1T o 9 d‘d 1 Y] 1 9 [ dy
G]’JLL‘]J?ﬂ181!?]ﬂf)uﬂ\i‘l’lmWﬂUUlﬁiNTﬁ"Qfﬂﬂ'm RERERISIEIRN 9 Ll’dﬂﬂhlﬂ AU (9

MIN 7)



A7

' o =~ o o A a o & | o o a A~y o vo A A 1o v
MNYINTUNANTENUYONNTUT I INHUYOINANUAE WA TUGIVHUA QS l]ﬁiﬂ"lﬁ!?’”ﬂﬂﬂﬂi“ﬁﬂ?ﬂiﬂﬁfl 3 Mdounaq l!ﬁ&'f?Wﬂ?!!l/iﬂ"lf/uﬂﬂﬂuﬂﬂ‘nﬂ’”ﬂﬂ?ﬁil}"lﬁqﬂ‘l’”fl

obs

255201

2552Q2

255203

2552Q4

2553Q1

2553Q2

255303

2553Q4

2554Q1

2554Q2

255403

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

255603

2556Q4
maede lasualum.d. 2552
naore lasualum.a. 2553
naede lasualum.d. 2554
naose lasialum.a. 2555
maee lasualum.d. 2556

A1, MAMIAIUIN

RX 0
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670

a
NN

a
NN

a
NN

a
NN

a
NN

wlaguuilas
0
0

e o o o <o

RM 0
1,295,752
1,295,134
1,294,517
1,293,898
1,293,281
1,292,663
1,292,046
1,291,428
1,290,811
1,290,194
1,289,577
1,288,960
1,288,343
1,287,727
1,287,110
1,286,493
1,285,877
1,285,260
1,284,644
1,284,029
anad
anad
anad
anad

anal

waeunta
-619
-618
-617
-619
-617
-618
-617
-618
-617
-617
-617
-617
-617
-616
-617
-617
-616
-617
-616
-615
-618
-618
-617
-617
-616

RCP 0
836,190
836,089
835,987
835,886
835,785
835,684
835,583
835,482
835,380
835,279
835,178
835,077
834,976
834,874
834,773
834,672
834,571
834,470
834,369
834,267

anad
anad
anad
anad

anag

waeuntla
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101
-101

RNOILS 0
1,067,321
1,067,294
1,067,266
1,067,239
1,067,211
1,067,184
1,067,156
1,067,129
1,067,101
1,067,074
1,067,046
1,067,019
1,066,992
1,066,964
1,066,937
1,066,909
1,066,882
1,066,854
1,066,827
1,066,799

afa
afa
afa
afa

anaN

wlaguuilas

TP 0
13,061
13,029
12,996
12,963
12,931
12,898
12,866
12,833
12,801
12,768
12,736
12,703
12,670
12,638
12,605
12,573
12,540
12,508
12,475
12,443

afo
afo
afo
afo

aAaN

waeuutla

-32.57
-32.55
-32.54
-32.58
-32.54
-32.58
-32.54
-32.55
-32.57
-32.55
-32.54
-32.58
-32.54
-32.55
-32.57
-32.55
-32.54
-32.58
-32.54
-32.54

-33

-33

-33

-33

-33

RBOP 0
-40,047
-39,429
-38,811
-38,193
-37,575
-36,957
-36,340
-35,723
-35,105
-34,488
-33,871
-33.254
-32,638
-32,021
-31,404
-30,788
-30,172
-29,555
-28,939

-28,323

w

2). 2. 2. 2D
2 g2 g 2
Sl 2D 2D 2D,
2 2 £ =2

3

=).
z
2,
=

waeuutla
619
618
618
618
618
618
617
617
618
617
617
617
617
617
617
616
616
617
616
616
618
617
617
617
616



A7

’ L4 z
FIINYINTUAANTENDVONNT B

obs

255201

2552Q2

255203

2552Q4

2553Q1

2553Q2

255303

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maene lasualum.d. 2552
maose lasialum.a. 2553
maede lasualum.d. 2554
maore lasualum.a. 2555
maede lasualum.d. 2556

A1, MAMIAIUIN

PD 0
104.23
104.24
104.25
104.26
104.27
104.28
104.29
104.30
104.31
104.32
104.33
104.34
104.35
104.36
104.37
104.38
104.39
104.40
104.41
104.42

A &
[SAENATARY

w

=2). 2. 2).
2 g
2h 2D 2D,
2 2 2

3

=).
=
2,
=

waeuutla
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01

0.01

RYD 0
2,915,317
2,915,199
2,915,082
2,914,964
2,914,847
2,914,730
2,914,612
2,914,495
2,914,377
2,914,260
2,914,143
2,914,025
2,913,908
2,913,790
2,913,673
2,913,556
2,913,438
2,913,321
2,913,203
2,913,086
af
af
af
afa

[GN

waeuuta
-117
-118
-117
-118
-117
-117
-118
-117
-118
-117
-117
-118
-117
-118
-117
-117
-118
-117
-118
-117
-118
-117
-118
-117

-118

RYS 0
2,918,241
2,917,497
2,916,754
2,916,011
2,915,268
2,914,525
2,913,782
2,913,040
2,912,297
2,911,554
2,910,812
2,910,069
2,909,327
2,908,586
2,907,843
2,907,102
2,906,360
2,905,618
2,904,877
2,904,135

af

af

af

af

anaN

waeuuta
-744
-744
-743
-743
-743
-743
-743
-742
-743
-743
-742
-743
-742
-741
-743
-741
-742
-742
-741
-742
744
-743
-743
-742

=742

RIP 0
448,613
448,597
448,581
448,564
448,548
448,532
448,516
448,499
448,483
448,467
448,451
448,435
448,418
448,402
448,386
448,370
448,353
448,337
448,321
448,305

af
afa
afa
afa

aAaN

waeunta

-16.2
-16.3
-16.2
-16.2
-16.2
-16.2
-16.3
-16.2
-16.2
-16.2
-16.3
-16.2
-16.2
-16.2
-16.2
-16.3
-16.2
-16.2
-16.2
-16.2

-16

-16

-16

-16

-16

RGEN _0
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668
313,668

ﬂﬁﬁ
ﬂﬁﬁ
ﬂﬁﬁ
ﬂﬁﬁ

=
NN

wlasuuilas

RMD 0
5,038,055
5,037,825
5,037,594
5,037,364
5,037,134
5,036,904
5,036,673
5,036,443
5,036,213
5,035,983
5,035,752
5,035,522
5,035,292
5,035,061
5,034,831
5,034,601
5,034,371
5,034,140
5,033,910
5,033,680
afal
afal
afal
afal

aAaN

waeuuta
-230
-230
-231
-230
-230
-230
-231
-230
-230
-230
-231
-230
-230
-231
-230
-230
-230
-231
-230
-230
-230
-230
-230
-230

-230



A7

’ L4 z
FIINYINTUAANTENDVONNT B

obs

255201

2552Q2

255203

2552Q4

2553Q1

2553Q2

255303

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maene lasualum.d. 2552
maose lasialum.a. 2553
maede lasualum.d. 2554
maore lasualum.a. 2555
maede lasualum.d. 2556

A1, MAMIAIUIN

RMS _0
6,357,558
6,357,640
6,357,723
6,357,805
6,357,888
6,357,970
6,358,052
6,358,135
6,358,217
6,358,300
6,358,382
6,358,464
6,358,547
6,358,629
6,358,711
6,358,794
6,358,876
6,358,958
6,359,040
6,359,122

A &
[SAENATARY

w

=2). 2. 2).
2 g
2h 2D 2D,
2 2 =

3

=).
=
2,
=

waeunta
83
82
83
82
83
82
82
83
82
83
82
82
83
82
82
83
82
82
82
82
83
83
82
83
82

RR 0
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12

wlaguuilas
0
0

RCAP 0
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399

-73,399

=D.

[N

=D.

[N

)} )}
Lo Lo
=». =i

)
Lo
=D.

wdsuwnlas RNFACB 0 wlaguuilas

0
0

2,094,112
2,094,730
2,095,348
2,095,966
2,096,584
2,097,202
2,097,819
2,098,436
2,099,054
2,099,671
2,100,288
2,100,905
2,101,521
2,102,138
2,102,755
2,103,371
2,103,987
2,104,604
2,105,220

2,105,836

w

2). 2. 2. 2D
2 g2 g 2
She 2D 2D 2D,
2 2 £ =2

3

=).
z
2,
=

618
618
618
618
618
618
617
617
618
617
617
617
616
617
617
616
616
617
616
616
618
618
617
617
616

RYT 0
817,128
817,010
816,893
816,775
816,658
816,541
816,423
816,306
816,188
816,071
815,954
815,836
815,719
815,601
815,484
815,367
815,249
815,132
815,014
814,897

afAo
afAo
afAo
afAo

aAaN

waeunta

-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40
-117.40

-117

-117

-117

-117

-117

RAP 0
4,384,178
4,383,947
4,383,717
4,383,487
4,383,256
4,383,026
4,382,796
4,382,566
4,382,335
4,382,105
4,381,875
4,381,645
4,381,414
4,381,184
4,380,954
4,380,723
4,380,493
4,380,263
4,380,033
4,379,802

afa

afa

afa

afa

anal

waeuuta
-230
-231
-230
-230
-231
-230
-230
-230
-231
-230
-230
-230
-231
-230
-230
-231
-230
-230
-230
-231
-230
-230
-230
-231

-230



v
==

1 J @ ] ]
AR 7 Anensainansznuntaeduilsdhvineas o Tuaean.a. 2552-2556
9
Tagn s Idteagy aall
Y Y Y
sinhdusemasaznasnugaly lidiwansenuaemsdienduainas
UTAMTUVOINALNFY (RX)  uadsnansznuiilimsuuindudiazusaisanas
(RM) 11agmMIvs Inauosmawnyuanad (RCP) Na1ne
dl g} % dy a (Y] :3 1 o Y Aa
WA FoINA Az WAINUEAYU (POIL)  dawalasaseilisum
o ¥ o o A A o A o q ¥ o Y a A
M nhisoINaaznd1IUanad (OIL) Inan limsiuddudazusms
anad (RM) naeno 1asana lugan.a. 2552-2556 11101 618 a1UUIMN 618 A11UIN
617 A1UVIN 617 AUV LAY 616 A1UVIN AIUEIFL
g} Y dy a (Y] 42) = 9 o Y a
Panhiudomauazwa gy (POIL) iwaTasdouin1dus Innves
[l Y 9 Y
MAPNYUAAAd (RCP) na1ae Wesanihmiudomaiaznasaugaliu ildszau
Y Y 1
silutlszmageaiu ed)  azRudegediu INF) et 1ldn1sus Tnaves
MARAYUAAad (RCP) Ao lasunalugian.a. 2552-2556 19111 101 a1uum
Nl
1 4 ~ g} Y Lﬂy a [ dg} 1
Tavdagil Amensainansznulunsaisianhduromauaz nasnugaue
1" v w a = 2 9Y [ Y v di c!' 1T @
azlasuawnusasuaulamas 3 Udouras uazldalsneusnduasnminy
9 d‘d J o 1 1 d' g} Y
lasmagaiie  Alaedwdsithwinelugaan.e. 25522556 wudnilesianiiu
9 9
FOIMAAENAIIUgIIY  lidiwansgnuaensdioonduduazunsues
o ] Y 9 1 Lﬁ! A o Y Aa Y
MALNFY (RX) uadanansznuae 2 daulsidhwine 1dun wile s mariudaud
HazusMIanal (RM) masas lasunalusan.a. 2552-2556 (M1 618 A1UU N 618
UV 617 1MV M 617 AWM LA 616 AIULIN MUSIFY Lazaod Ao NI
U3 InAvusINIALNFUaAad (RCP) masas iua lugian.a. 2552-2556 m1du 101

Y 1T =
ﬁ"l“LJ’U"I‘VIWHﬂ‘LW!ﬂ‘]J



143

~o S =
ﬂﬁﬂli’)ﬁﬁTﬂi’)ﬂ!Uﬂﬂ7\71]53;’!7)?1@'\761111!
o Y v dy 1 dg} 1 LY [ a d‘
fvualioaneendisandszmagaiuuaas lasmaminudasuan Tamae

=2 9Y [Y] Y v A dl [ Y] 9 Lﬂ' [Y] dsl
3 ﬂﬂfJUﬁﬁQ Llﬁgch’iﬂ?ilﬂﬁﬂ?ﬂﬂ@ﬂ@ﬂﬂ\‘lﬂlﬂ']ﬂﬂllﬁill']ﬁ?!ﬂ‘ﬂ']ﬂ IU99AIINaNiuY

9
=\

' 2 P Y o
@nﬁﬂiﬁlﬂﬁq@ﬂluuﬁﬂ\iﬂ13W81ﬂ§mNaﬂ3$ﬂUllﬂ PNU (@an'lﬁ 8)

U

1319 8

o A g o 7 U
Wﬂ?ﬂiﬂmaﬂ'i:;mmmﬂmmﬁﬁ?mlma@)'imamﬁflmdﬂizmﬂ

Jd 1T @ 1
AN NansznuUaeaILlInig 9

NN

iteT  walavase
itT—> 1.7
2. Cap¥
Ha lagdou
Lo 11 b ovsd
12 My —oal ool ovad
2. Capd—>BOPL—NFA b —Msd—pad
3. Yad—> 31 Qadovsd
32 Noilsy—> My —> 32,1322
321 Ys¥
322 BoPT—oNra, TomsT—paT
33 0i— My—> 33,1332
>33 Ysv
332 BopT—oNea, TomsT—paT

3.4 IP\L



144

A1519 8 (A0)

J 1T v 1
IMANIIU NansznuaeaILlInig 9

NgUan

35 YN 351 copd
352 vl
353 MY Aol
HAgND

ifeT—)BOP\L, Pd\L, (Yd, Ys)\L

{ a J o
‘ﬁll?. AMMNNITAUATICULUUINDN

A :: A A a A4 =~
wesnndszma Inodullszmanlivinasygnsnanuazmsdsundas
[ c&y 1= 1 a a [ 1:19} =
oasmendelulszmalulinadelSinaRunuveslan dasmeniiszeze1dagn
o (% dy d! (% 9 (%] [ a d‘d a ] d‘
Mriua lagdasiaenie lan FIsINUNNALTHTTOTNMNLVNARTHTN WL 1D
[ dy [ a d%} 1 =\ o Y a 9 A Ao
oasnendevesansgosmgiudoninailitunulvad dszmaduitvuea
a S KX a a [y Yy YY) dy Y dgj d'
wssgnuandunaunu lnasen naaulideslsuoasiaendevesauligaiume
v v Y
ananums Inasenvealunu autiv sasieaendeusslszna Inedadinul Ty
v Y
malasunlaslunanmafernuniusasiaendovesansgomin ife T gl
Y [ T I o y & o A FY ' Y a
Apamsdsu r | mwdawsaila Feendutiumsalenmstasesliiunulvasen
(capital outflow) —> e0dUA1 (ADIAIWVUIANT) —> xT = & 1S shift ¥ —>
T A oA [ o A q Y a . £
r | iseevaniuu Towenisaauuuvensai tie lildine capital  outflow 9
[l 9 T . A a o 9
daraln Yd | — r=ife Tuniga (@@ 5101515900%, 2549, ®i1 110-112))
1 < Aav dngj a 1 1T A = A
pd195na Tunuiteiasauuagiuiaduoimagiinaaaeu lvalu
=~ [ [ 1 = v A 3| % [ 1
sUsvu@eInunuluralssuams dune Wumsassduusans (ualy
[ 9 Y Y
IFINGATEAITUDIMADUT1IAIN) AU MITUDATIANITEvEIaHS TS A10191
v ' y 2 o g oA A o
Idsumsudalszme InedestusasiaondouTeureau Neil Mesn¥IN1IZ TN

YOINT IMadazoon Yo UIUNY



145

cé % dy 1 dg} . = 1 [ 1
M54 8 lodnsnonien1nssmagau (ife) Unansznuaeduilsang 9 2
1 =
NN NA1IND
A Taonse denansgnuay 2 dauals 1aun
] 1 9 4
aulsnnile hldoasaendeludlszmen)fudargadiu () uaz
aulsiaes Mldunu Inadhgnianas (cap)
Ha lagdou dawansznunu 3 Aaudls laun
% 1:1' d! [ dy 42) 1 A d! o
amlsnnie onsaenide Tyl semagay (r) daHanssNy 2 N19AD ¥
Idnanaannan lawelulszimaanns (Qd) inailnguniusiuanas (vs) nazans
o Y Y A A d (% [-4 a P
MmnanudoimsdoRuanas (M9 H#ANNTHINWIMIRUVBIMARATUAAAL (A")
a =~ o 9 4
M3u3 Inaveamaenyuanad (CP) Inavilvglasnsivanas (Yd)
[ d' a 9) a o Yo A A o a
anlsiaes Qunu Ivadhgnianas (CAP) i ldligHnuganisdiszu
a [ Jd 1 a a a
aAad (BOP) AUNSNIANUscmaAgnTueIsuIn1snananad (NFA,) Uuaiau
anad uram Iiszausialulszmeaanas (Pd)
Y d‘ 4 d! 9 Y [ 9 cé [
anlsiieny vnglasasvanasaldidudumuvesszaune’la eszay
14 ! @ dy
Y93519 IAanadIHaNTZNY Al
1. i ldwandaiinga ldesluilszmaanas (Qd) Iwailvigimusivanas
dﬁ 1 d! 9 a d‘ a dg’
(Ys) tloanngimusmdrunila ldmnnwandaiinanvuesluilsemea
o Y o Y A 1 1 g} % Lﬂy a [V . ) 9
2. sldmaiudin ldlniiusemawazndsnuanas (Noils) Ms1iudn
a 9 a & A A £ o Y
AuaazuIMyanad (M) GINHaNITNUA0INIIA0 niunHgUnusmanas (Ys)
4
o Y] a ) a a %) d a
uazaeui 14Uy Hinugan1ss1szSugeiu (BOP)  duniwdanszmagnives
d? a a d? = o Y 1]
FUIAITNANGIVY (NFA,) UTuaudugevu (Ms) Inailvszavusialuilszmea
9
U (Pd)
o Y o Y g/ o dy a [ . o Y Aa y
3. mldmaihdniiuremawaznasnvaaad (0i) maduddua ey
a 2 A A 2 o Y
VINMIanad (M) FIUHANTENUTRINNAL MM 1Mgmusivanad (Ys) uazaoq
9
o v A A o a a [ a
Mg Hinuaamsfisztugelu (BOP) dunindaniszmagnivessuiaisnan
4 4 4
g3 (NFA,) USinadugetiy (Ms) nari Idszaunim luilszmegeu (pd)

4. ﬁﬂﬁmiamummmmaﬂ%uaﬂm (IP)



146

o q ¥ Yy o w ~ T. * ~ A 2L o q 9
5. Mldselavawinabasas (v) Felimansgnuaiuniene vieilims
Aa o { d e o
U3 Inpvesmaensuanas (CP) dovildseldnaamssianas () inaiildms
U3 lnauesniaensuanas  (CP)  uazawiildnnudesnmsteiuanas (MY
[ v J a o a
WannsngnemstuveImaensuanad (A" nailinmsus Inavesniaensu
a3 (CP)
[ osj a d' [ d’l 1 :3 o Y v dg}
AU wansznugnitledasiaenlsnalszmagavusinonsiaendely
dg} 9 a d?l = o Y Y t:!y
UILINAFIVU AUNUMIHANGITY UHasi liglmusinanas uagandasiaeniie
d' dg} o Y 9 A A (Y] o J a
Tulszmangayuilnanuaein1stoRuana HanNININNNMITUVDINIALNTY
9
a = o J o @
anad M3u3 Inavesmaenyuanad inailglaensivanas uenaniiu s
4 9
aontboalszmageiui 1ddunu lvadngnianas tydnugamsdsziuanag
a v Jd a a a o %)
dunsndaailszmagnivessuimsnananad Usnuuanas Tnaildszausm
ddy ) Y 094} A
ludszimaanas  Tasagllunsaiimuinirlnaasnmianielutazneueniing
Usuarlunanieay
ng c&y a J o Y L4 AN v
Nl M5 AATIZHHANUDUT 1009 1AAINEINTANANTENUYDINT T OAT
dy [] d? [] LY [} a d' =9 (% Y o
aonidoanszmageiuuaas lasmnaminudasuauTamae 3 Ydounas uaz i

4 A 1w 9 AR o 1 9y dy
l,!.‘ﬂiﬂ”IEJ‘Llﬂﬂﬁuﬂﬂ‘ﬂm”lﬂﬂllﬁiu”lﬁfmﬂ”lﬂ ‘I/]‘JJG]@G]’JLHJW]N 9 !,Lf’fﬂxihlﬂ ANU (@J@”ISN

9)



M9

o v o Ao S & o o a A4 v o Vo A A 1o P
ANAINUUVDIAON ?ﬂﬂ"lel"lﬂiilJNﬁﬂia‘f‘nU"U@\?ﬂ55}!@@757@E’)ﬂ!l/fl@?"l\?l/i&’“’lﬂ@\ﬁlullﬁlﬁg ?Wiﬂ?ﬁlﬂ"mﬂ@ﬁl?ﬂﬁﬂiﬁlﬂﬁfl 3 Mdounas uaz liaudsmeuenaunsiminy l]ﬁl?ﬂ7ﬁ?z’ﬂ?’l7fl

obs RX 0 waeunta RM 0 waeunta RCP_0 waeuua:s  RNOILS 0 nlaeunlag TP 0 waewwas  rRBOP O nlasumlag
2552Q1 1,315,670 0 1,291,102 -1,135 805,989 -3,457 1,059,125 -938 13,252 -11 -87,986 -4,708
2552Q2 1,315,670 0 1,289,966 -1,136 802,533 -3,457 1,058,187 -938 13,241 -11 -92,694 -4,708
2552Q3 1,315,670 0 1,288,831 -1,135 799,076 -3,457 1,057,249 -938 13,230 -11 -97,402 -4,708
2552Q4 1,315,670 0 1,287,696 -1,135 795,619 -3,457 1,056,311 -938 13,218 -11 -102,110 -4,708
2553Q1 1,315,670 0 1,286,561 -1,135 792,162 -3,457 1,055,373 -938 13,207 -11 -106,818 -4,708
2553Q2 1,315,670 0 1,285,425 -1,136 788,705 -3,457 1,054,435 -938 13,196 -11 -111,526 -4,708
2553Q3 1,315,670 0 1,284,290 -1,135 785,249 -3,457 1,053,497 -938 13,184 -11 -116,235 -4,708
2553Q4 1,315,670 0 1,283,155 -1,135 781,792 -3,457 1,052,559 -938 13,173 -11 -120,943 -4,708
2554Q1 1,315,670 0 1,282,019 -1,136 778,335 -3,457 1,051,620 -939 13,162 -11 -125,651 -4,708
2554Q2 1,315,670 0 1,280,884 -1,135 774,878 -3,457 1,050,682 -938 13,150 -11 -130,359 -4,708
2554Q3 1,315,670 0 1,279,749 -1,135 771,422 -3,457 1,049,744 -938 13,139 -11 -135,067 -4,708
2554Q4 1,315,670 0 1,278,613 -1,136 767,965 -3,457 1,048,806 -938 13,128 -11 -139,775 -4,708
2555Q1 1,315,670 0 1,277,478 -1,135 764,508 -3,457 1,047,868 -938 13,117 -11 -144,483 -4,708
2555Q2 1,315,670 0 1,276,343 -1,135 761,051 -3,457 1,046,930 -938 13,105 -11 -149,191 -4,708
2555Q3 1,315,670 0 1,275,207 -1,136 757,594 -3,457 1,045,992 -938 13,094 -11 -153,899 -4,708
2555Q4 1,315,670 0 1,274,072 -1,135 754,138 -3,457 1,045,054 -938 13,083 -11 -158,607 -4,708
2556Q1 1,315,670 0 1,272,937 -1,135 750,681 -3,457 1,044,116 -938 13,071 -11 -163,315 -4,708
2556Q2 1,315,670 0 1,271,802 -1,135 747,224 -3,457 1,043,178 -938 13,060 -11 -168,023 -4,708
2556Q3 1,315,670 0 1,270,666 -1,136 743,767 -3,457 1,042,239 -939 13,049 -11 -172,731 -4,708
2556Q4 1,315,670 0 1,269,531 -1,135 740,311 -3,457 1,041,301 -938 13,037 -11 -177,439 -4,708
maone lasualum.d. 2552 Aai 0 anag -1,135 anag -3,457 aAaq -938 aAaq -11 aAaq -4,708
maode lasinalum.a. 2553 Agi 0 anag -1,135 anag -3,457 aAaq -938 0Aaq -11 aAaq -4,708
maede lasualumn.d. 2554 Agi 0 anag -1,136 anag -3,457 aAaq -938 0Aaq -11 aAaq -4,708
naore lasialum.a. 2555 Agi 0 anag -1,135 anag -3,457 aAaq -938 0Aaq -11 aAaq -4,708
maede lasualum.d. 2556 Agi 0 anag -1,135 anag -3,457 aAaq -938 aAaq -11 aAaq -4,708

1. MAMIMUIN



PD 0 wasuwlag RYD 0 wasuwag RYS 0 wasuulag RIP 0 wasuwas  RGEN 0 wlasuuilas RMD 0 nlaesunilas

104.1438 -0.0004 2,880,274 -4,011 2,880,469 -4,941 443,771 -554 313,668 0 4,799,349 -26,753
104.1434 -0.0004 2,876,263 -4,011 2,875,528 -4,941 443,217 -554 313,668 0 4,772,596 -26,753
104.1430 -0.0004 2,872,252 -4,011 2,870,587 -4,941 442,663 -554 313,668 0 4,745,843 -26,753
104.1426 -0.0004 2,868,241 -4,011 2,865,647 -4,940 442,108 -554 313,668 0 4,719,089 -26,754
104.1422 -0.0004 2,864,230 -4,011 2,860,706 -4,941 441,554 -554 313,668 0 4,692,336 -26,753
104.1418 -0.0004 2,860,219 -4,011 2,855,765 -4,941 441,000 -554 313,668 0 4,665,583 -26,753
104.1414 -0.0004 2,856,208 -4,011 2,850,824 -4,941 440,446 -554 313,668 0 4,638,830 -26,753
104.1411 -0.0003 2,852,197 -4,011 2,845,883 -4,941 439,892 -554 313,668 0 4,612,077 -26,753
104.1407 -0.0004 2,848,186 -4,011 2,840,943 -4,940 439,337 -554 313,668 0 4,585,323 -26,754
104.1403 -0.0004 2,844,175 -4,011 2,836,002 -4,941 438,783 -554 313,668 0 4,558,570 -26,753
104.1399 -0.0004 2,840,164 -4,011 2,831,061 -4,941 438,229 -554 313,668 0 4,531,817 -26,753
104.1395 -0.0004 2,836,153 -4,011 2,826,120 -4,941 437,675 -554 313,668 0 4,505,064 -26,753
104.1391 -0.0004 2,832,142 -4,011 2,821,179 -4,941 437,121 -554 313,668 0 4,478,311 -26,753
104.1387 -0.0004 2,828,131 -4,011 2,816,239 -4,940 436,566 -554 313,668 0 4,451,557 -26,754
104.1383 -0.0004 2,824,120 -4,011 2,811,298 -4,941 436,012 -554 313,668 0 4,424,804 -26,753
104.1379 -0.0004 2,820,109 -4,011 2,806,357 -4,941 435,458 -554 313,668 0 4,398,051 -26,753
104.1375 -0.0004 2,816,098 -4,011 2,801,416 -4,941 434,904 -554 313,668 0 4,371,298 -26,753
104.1371 -0.0004 2,812,087 -4,011 2,796,475 -4,941 434,350 -554 313,668 0 4,344,545 -26,753
104.1367 -0.0004 2,808,076 -4,011 2,791,535 -4,940 433,795 -554 313,668 0 4,317,792 -26,753
104.1363 -0.0004 2,804,065 -4,011 2,786,594 -4,941 433,241 -554 313,668 0 4,291,038 -26,754

aAaN -0.0004 aAal -4,011 [ZGN -4,941 anal -554 ﬂ\‘ﬁﬁ 0 aAal -26,753

anaN -0.0004 6N -4,011 aAal -4,941 aAal -554 ﬂ\‘ﬁ?i 0 anaN -26,753

anal -0.0004 anal -4,011 aAaN -4,941 anal -554 ﬂ\‘ﬁﬁ 0 anal -26,753

aAal -0.0004 aaal -4,011 aAaN -4,941 aAal -554 ﬂ\‘ﬁﬁ 0 anal -26,753

anal -0.0004 aAal -4,011 6N -4,941 aAal -554 ﬂ\‘ﬁﬁ 0 afay -26,753



RMS_0 wasuulag RR 0 wasuwlas  RcAP 0 wlasuullas  RNFACB 0 nldeunilas RYT 0 wasuulag RAP 0 ulasulas

6,351,159 -629 8.10 0.11 -125,989 -5,843 2,046,173 -4,708 782,085 -4,011 4,145,471 -26,754
6,350,531 -628 8.21 0.11 -131,832 -5,843 2,041,465 -4,708 778,074 -4,011 4,118,718 -26,753
6,349,903 -628 8.32 0.11 -137,676 -5,843 2,036,757 -4,708 774,063 -4,011 4,091,965 -26,753
6,349,274 -629 8.42 0.11 -143,519 -5,843 2,032,049 -4,708 770,052 -4,011 4,065,212 -26,753
6,348,646 -628 8.53 0.11 -149,362 -5,843 2,027,341 -4,708 766,041 -4,011 4,038,459 -26,753
6,348,018 -628 8.64 0.11 -155,206 -5,843 2,022,633 -4,708 762,030 -4,011 4,011,705 -26,754
6,347,389 -629 8.75 0.11 -161,049 -5,843 2,017,925 -4,708 758,019 -4,011 3,984,952 -26,753
6,346,761 -628 8.86 0.11 -166,892 -5,843 2,013,216 -4,709 754,008 -4,011 3,958,199 -26,753
6,346,132 -629 8.97 0.11 -172,736 -5,843 2,008,508 -4,708 749,997 -4,011 3,931,446 -26,753
6,345,504 -628 9.08 0.11 -178,579 -5,843 2,003,800 -4,708 745,986 -4,011 3,904,693 -26,753
6,344,876 -628 9.19 0.11 -184,422 -5,843 1,999,092 -4,708 741,975 -4,011 3,877,940 -26,753
6,344,247 -629 9.29 0.11 -190,266 -5,843 1,994,384 -4,708 737,964 -4,011 3,851,186 -26,754
6,343,619 -628 9.40 0.11 -196,109 -5,843 1,989,676 -4,708 733,953 -4,011 3,824,433 -26,753
6,342,991 -628 9.51 0.11 -201,952 -5,843 1,984,968 -4,708 729,942 -4,011 3,797,680 -26,753
6,342,362 -629 9.62 0.11 -207,796 -5,843 1,980,260 -4,708 725,931 -4,011 3,770,927 -26,753
6,341,734 -628 9.73 0.11 -213,639 -5,843 1,975,552 -4,708 721,920 -4,011 3,744,174 -26,753
6,341,105 -629 9.84 0.11 -219,482 -5,843 1,970,844 -4,708 717,909 -4,011 3,717,420 -26,754
6,340,477 -628 9.95 0.11 -225,326 -5,843 1,966,136 -4,708 713,898 -4,011 3,690,667 -26,753
6,339,849 -628 10.06 0.11 -231,169 -5,843 1,961,428 -4,708 709,887 -4,011 3,663,914 -26,753
6,339,220 -629 10.17 0.11 -237,012 -5,843 1,956,720 -4,708 705,876 -4,011 3,637,161 -26,753

anaq -629 ST 0.11 anaq -5,843 anaq -4,708 anaq 4,011 anaq 26,753

anaq -628 AT 0.11 anaq -5,843 anaq -4,708 anaq 4,011 anaq 26,753

anaq -629 AT 0.11 anaq -5,843 anaq -4,708 anaq 4,011 anaq 26,753

anaq -628 AT 0.11 anaq -5,843 anaq -4,708 anaq 4,011 anaq 26,753

anaq -629 AT 0.11 anaq -5,843 anaq -4,708 anaq 4,011 anaq 26,753
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VINHUNAUVEUUHNINTI T Alﬁé‘f77’)’@3“1/5ﬂ78”3ﬂ3”!1/ﬁ8H!!I/ﬁ\?!iﬁﬁé‘f'Zﬁiil‘liﬂﬂ‘lf?l]@ﬁi'llﬁﬂ?ﬁlﬂﬁﬂ 3 1]&1@74!74?7\7

obs RX 0 wldeunlas RM_0 wldeunlas RCP_0 wldeunlas RNOILS_0 ldeunlas TP 0 ldeunlas RBOP_0 ldeunlas PD 0
2552Q1 1,855,897 29794 1,668,695 14819 1,200,969 10,753 1,476,259 24,332 16,830 135 68,021 12,658 106.72
2552Q2 1,885,562 29,665 1,683,358 14,663 1,211,702 10,733 1,500,543 24,284 16,965 135 80,706 12,685 107.02
2552Q3 1,915,228 29666 1,697,873 14515 1222368 10,666 1,524,807 24,264 17,099 134 93,540 12,833 107.33
2552Q4 1,945,022 29,794 1,712,353 14,480 1,233,121 10,753 1,549,139 24,332 17,234 135 106,537 12,997 107.65
2553Q1 1,974,687 29,665 1,726,679 14326 1,243,854 10,733 1,573,423 24,284 17,369 135 119,558 13,021 107.95
2553Q2 2,004,481 29,794 1,740,938 14,259 1,254,607 10,753 1,597,755 24,332 17,504 135 132,777 13,219 108.26
2553Q3 2,034,146 29665 1,755,013 14075  1,265273 10,666 1,622,019 24,264 17,639 134 146,049 13,273 108.57
2553Q4 2,063,811 29,665 1,769,011 13,998 1,276,005 10,732 1,646,303 24,284 17,773 135 159,399 13,349 108.88
2554Q1 2,093,606 29,795 1,782,946 13,935 1,286,758 10,753 1,670,635 24,332 17,909 135 172,942 13,543 109.19
2554Q2 2,123,271 29,665 1,796,701 13,755 1,297,424 10,666 1,694,898 24,263 18,043 134 186,535 13,593 109.50
2554Q3 2,152,936 29,665 1,810,380 13,679 1,308,156 10,732 1,719,183 24,285 18,178 135 200,204 13,669 109.80
2554Q4 2,182,730 29,794 1,823,998 13,618 1,318,908 10,752 1,743,515 24,332 18,313 135 214,063 13,859 110.11
2555Q1 2,212,395 29665 1,837,422 13424 1329516 10,608 1,767,760 24,245 18,447 134 227,986 13,924 110.43
2555Q2 2,242,060 29,665 1,850,764 13,342 1,340,182 10,666 1,792,023 24,263 18,582 134 241,993 14,006 110.74
2555Q3 2,271,855 29,795 1,864,099 13335 1,351,000 10,818 1,816,376 24,353 18,717 135 256,134 14,142 111.04
2555Q4 2,301,520 29,665 1,877,239 13,140 1,361,665 10,665 1,840,639 24,263 18,852 134 270,343 14,209 111.35
2556Q1 2,331,314 29794 1,890,348 13,109 1,372,417 10,752 1,864,970 24331 18,987 135 284,710 14,368 111.66
2556Q2 2,360,979 29,665 1,903,312 12,964 1,383,149 10,732 1,889,255 24,285 19,121 135 299,095 14,385 111.97
2556Q3 2,390,644 29665 1,916,155 12,843 1,393,814 10,665 1,913,518 24,263 19,256 134 313,600 14,505 112.28
2556Q4 2,420,439 29,795 1,928,969 12,814 1,404,565 10,751 1,937,849 24,331 19,391 135 328,263 14,663 112.59
waede lasualuwa. 2552 iy 29,730 sy 14,619 sy 10,726 i 24,303 i 135 i 12,793 i
maoee lasinalum.a. 2553 i 29,697 i 14,165 i 10,721 i 24,291 i 135 i 13,216 i
mavee lasunalun.. 2554 s 29,730 s 13,747 s 10,726 iy 24,303 iy 135 iy 13,666 i
mavse lasinaluwa. 2555 iy 29,698 iy 13,310 iy 10,689 i 24,281 i 135 i 14,070 i
waede lasualuw.a. 2556 iy 29,730 sy 12,933 sy 10,725 i 24,303 i 135 AT 14,480 i
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obs ldeunlas RYD 0 ldeunlas RYS_0 ldeunlas RIP_0O ldeunlas RGEN 0 ldeunlas RMD _0 ldeunlas RMS 0 wldeunlas
2552Q1 0.31 4,172,055 56,869 3,764,239 30,276 646,114 9,981 492,743 9,101 5,803,180 20228 6,912,366 61,991
2552Q2 0.30 4,228,750 56,695 3,794,331 30,092 656,070 9,956 501,844 9,101 5,782,607 -20,573 6,974,360 61,994
2552Q3 0.31 4,285,367 56,617 3,824,189 29,858 666,015 9,945 510,945 9,101 5,761,881 20,726 7,036,375 62,015
2552Q4 0.31 4,342,236 56,869 3,854,127 29,938 675,996 9,981 520,046 9,101 5,741,652 -20,229 7,098,411 62,036
2553Q1 0.30 4,398,930 56,694 3,883,882 29,755 685,952 9,956 529,147 9,101 5,721,078 20,574 7,160,451 62,040
2553Q2 0.31 4,455,799 56,869 3,913,597 29,715 695,932 9,981 538,248 9,101 5,700,849 -20,229 7,222,517 62,066
2553Q3 0.31 4,512,416 56,617 3,943,015 29,418 705,877 9,945 547,349 9,101 5,680,121 20,728 7,284,591 62,074
2553Q4 0.30 4,569,110 56,694 3,972,442 29,427 715,833 9,956 556,450 9,101 5,659,548 -20,573 7,346,675 62,084
2554Q1 0.31 4,625,978 56,868 4,001,833 29,391 725,814 9,981 565,552 9,101 5,639,317 20231 7,408,785 62,110
2554Q2 0.31 4,682,594 56,616 4,030,931 29,098 735,759 9,945 574,653 9,101 5,618,589 -20,728 7,470,902 62,117
2554Q3 0.30 4,739,288 56,694 4,060,037 29,106 745,715 9,956 583,754 9,101 5,598,015 20,574 7,533,029 62,127
2554Q4 0.31 4,796,156 56,868 4,089,111 29,074 755,695 9,981 592,855 9,101 5,577,784 -20,231 7,595,182 62,153
2555Q1 0.31 4,852,705 56,549 4,117,848 28,737 765,631 9,935 601,956 9,101 5,556,603 21,181 7,657,343 62,161
2555Q2 0.31 4,909,321 56,616 4,146,532 28,684 775,575 9,945 611,057 9,101 5,535,875 -20,728 7,719,516 62,173
2555Q3 0.30 4,966,266 56,945 4,175,408 28,876 785,567 9,992 620,158 9,101 5,515,797 20,078 7,781,707 62,191
2555Q4 0.31 5,022,882 56,616 4,203,890 28,482 795,512 9,945 629,260 9,101 5,495,068 -20,729 7,843,907 62,200
2556Q1 0.31 5,079,749 56,867 4,232,455 28,565 805,492 9,980 638,361 9,101 5474836 20232 7,906,128 62,221
2556Q2 0.30 5,136,442 56,693 4,260,845 28,390 815,448 9,956 647,462 9,101 5,454,260 -20,576 7,968,352 62,224
2556Q3 0.31 5,193,058 56,616 4,289,030 28,185 825,393 9,945 656,563 9,101 5,433,530 20,730 8,030,592 62,240
2556Q4 0.31 5,249,925 56,867 4,317,300 28,270 835,373 9,980 665,664 9,101 5,413,298 -20,232 8,092,853 62,261
maede lasuralum.a. 2552 0.31 i 56,763 i 30,041 i 9,966 i 9,101 anaq 20,439 i 62,009
mavaelasunaluw.s, 2553 0.31 i 56,719 i 29,579 i 9,959 i 9,101 anag 20,526 i 62,066
maedelasuraluw.a. 2554 0.31 i 56,762 i 29,167 i 9,965 i 9,101 anaq 20,441 i 62,127
mavee lasualumn.d. 2555 0.31 i 56,682 i 28,695 i 9,954 i 9,101 LN 20,679 i 62,181
mavse lasualun.a. 2556 0.31 i 56,761 i 28,353 i 9,965 i 9,101 anag 20,443 i 62,237
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obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maede lasuralum.a. 2552
waede lasualun.a, 2553
maedelasuraluw.a. 2554
mavee lasualumn.d. 2555
mavaelasunalun.g. 2556

A7, MAMIAIUIN

RR 0

wdeunlag
0.12
0.12
0.12
0.12

RCAP 0
-173,123
-179,941
-186,759
-193,577
-200,395
-207,213
214,031
-220,849
227,667
-234,485
241,303
-248,121
-254,939
-261,757
268,575
-275,393
282,211
-289,029
-295,847
-302,665

[31216M]
BICIGN]
[31216M]
BICIGN]

anaN

wlasunlas  RNFACB 0 wlasumias

-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818
-6,818

-6,818

2,570,909
2,624,563
2,678,367
2,732,333
2,786,325
2,840,513
2,894,756
2,949,075
3,003,588
3,058,150
3,112,789
3,167,618
3,222,512
3,277,488
3,332,599
3,387,771
3,443,115
3,498,469
3,553,944

3,609,577

v

2)p. 2y 2. 3).
2 2 2 2
Sl 2 2D 2D,
= = = =

e

=).
=
=)
=

53,629
53,654
53,804
53,966
53,992
54,188
54,243
54,319
54,513
54,562
54,639
54,829
54,894
54,976
55,111
55,178
55,338
55,354
55,475
55,633
53,763
54,186
54,636
55,040

55,450

RYT 0
1,363,990
1,366,079
1,368,090
1,370,352
1,372,441
1,374,703
1,376,714
1,378,803
1,381,065
1,383,075
1,385,163
1,387,425
1,389,368
1,391,379
1,393,718
1,395,728
1,397,989
1,400,076
1,402,086

1,404,347

v

2)p. 2y 2. 3).
2 £ 2 2
Sl 2 2D 2D,
= = = =

e

=).
=
2D,
=

wdeunlag
2,263
2,089
2,011
2,262
2,089
2,262
2,011
2,089
2,262
2,010
2,088
2,262
1,943
2,011
2339
2,010
2,261
2,087
2,010
2,261
2,156
2,113
2,156
2,076

2,155

RAP 0
5,680,996
5,653,771
5,626,393
5,599,512
5,572,287
5,545,406
5,518,027
5,490,801
5,463,919
5,436,539
5,409,313
5,382,430
5,354,597
5,327,217
5,300,487
5,273,106
5,246,222
5,218,994
5,191,613
5,164,729

aAa
afnal
aAa
BICIGN]

anaN

wdeunlag
26,880
-27,225
27,378
-26,881
27,225
-26,881
-27,379
-27,226
26,882
-27,380
27,226
-26,883
27,833
-27,380
26,730
-27,381
26,884
-27,228
27,381
-26,884
27,091
27,178
27,093
-27,331
27,094
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3,957,888
3,996,596

v

2). 2y 2. 3).
2 £ 9z 2
She 2 2D 2D,
= = = =

e

=).
=
2D,
=

wdeunlag
39,964
39,779
39,658
39,750
39,565
39,611
39,381
39,358
39,407
39,180
39,158
39,209
38,942
38,922
39,058
38,795
38,892
38,712
38,612
38,708
39,788
39,479
39,239
38,929
38,731

RIP 0
577,836
590,233
602,616
615,034
627,430
639,848
652,231
664,627
677,045
689,428
701,825
714,242
726,616
738,999
751,430
763,813
776,231
788,627
801,010

813,427

v

=) 2y 2p. 3).
2 £ 9z 2
Sl 2 2D 2D,
= = = =

e

=).
=
2D,
=

wdeunlag
12,418
12,396
12,384
12,418
12,396
12,418
12,383
12,396
12,418
12,383
12,396
12,418
12,374
12,383
12,430
12,383
12,418
12,396
12,383
12,417
12,404
12,398
12,404
12,393

12,404

RGEN 0
492,743
501,844
510,945
520,046
529,147
538,248
547,349
556,450
565,552
574,653
583,754
592,855
601,956
611,057
620,158
629,260
638,361
647,462
656,563

665,064
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2). 2y 2. 3).
2 £ 2 2
Sl 2 2D 2D,
= = = =

e
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wdeunag
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9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101
9,101

9,101

RMD 0

4,456,447
4,460,895
4,465,134
4,469,926
4474373
4,479,164
4,483,403
4,487,849
4,492,639
4,496,877
4,501,322
4,506,112
4,509,873
4,514,110
4,519,107
4,523,343
4,528,131
4,532,574
4,536,810

4,541,597
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2)p. 2y 2p. 3).
2 £ 2 2
She 2 2D 2D,
= = = =

e

=).
=
2D,
=

wdeunlag
4,793
4,448
4,239
4,792
4,447
4,791
4,239
4,446
4,790
4,238
4,445
4,790
3,761
4,237
4,997
4,236
4,788
4,443
4,236
4,787
4,568
4,481
4,566
4,308

4,564

RMS_0
7,117,270
7,188,459
7,259,659
7,330,876
7,402,089
7,473,322
7,544,555
7,615,793
7,687,051
7,758,307
7,829,569
7,900,850
7,972,131
8,043,418
8,114,719
8,186,021
8,257,339
8,328,653
8,399,977
8,471,317

v

2p. 2y 2. 3.
2 2 2 2
Sl 2 2D 2D,
= = = =

e

=).
=
2D,
=

wdeunla
71,191
71,189
71,200
71,217
71,213
71,233
71,233
71,238
71,258
71,256
71,262
71,281
71,281
71,287
71,301
71,302
71,318
71,314
71,324
71,340
71,199
71,229
71,264
71,293
71,324
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obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maede lasuralum.a. 2552
waede lasualun.a, 2553
maedelasuraluw.a. 2554
mavee lasualumn.d. 2555
mavaelasunalun.g. 2556

A7, MAMIAIUIN

RR 0

10.03
10.14
10.25

10.36

=), =) 2 =)
Ei Bi 20 2
i3 t i3 ﬂ i3 t i3 ﬂ i3

=).
=
2D,
=

waesuuilas

RCAP 0
28,538
-29,685
-30,832
-31,979
-33,126
34,274
35421
-36,568
-37,715
-38,862
-40,009
-41,157
-42,304
-43,451
-44,598
-45,745
-46,893
-48,040
-49,187
-50,334

aAa
BICIGN]
aAa
BICIGN]

anaN

wlasunlas RNFACB 0 wlaosumias

-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147
-1,147

2,631,714
2,693,830
2,756,045
2,818,399
2,880,727
2,943,221
3,005,712
3,068,247
3,130,945
3,193,637
3,256,373
3,319,268
3,382,168
3,445,119
3,508,185
3,571,262
3,634,474
3,697,656
3,760,916
3,824,311

v

2D,
=

y

2. 2 2. )
2 £ 2z
She 2l 2D
= = =

e

=).
=
=
=

62,139
62,116
62,215
62,354
62,328
62,494
62,491
62,535
62,698
62,692
62,736
62,895
62,900
62,951
63,066
63,077
63,212
63,182
63,260
63,395
62,206
62,462
62,755
62,999

63,262

RYT 0
648,744
660,311
671,783
683,507
695,074
706,797
718,269
729,835
741,558
753,030
764,595
776,318
787,721
799,192
811,009
822,479
834,202
845,767
857,237
868,959

v

2). 2y 2p. 3).
2 £ 9z 2
She 2 2D 2D,
= = = =

e

=).
fi
=
=

wdeunlag
11,724
11,567
11,472
11,724
11,566
11,724
11,472
11,566
11,723
11,471
11,566
11,723
11,403
11,471
11,817
11,470
11,722
11,565
11,470
11,722
11,622
11,582
11,621
11,540

11,620

RAP 0
4334263
4,332,059
4,329,647
4,327,787
4,325,582
4,323,721
4,321,308
4,319,102
4,317,241
4,314,826
4,312,619
4,310,757
4,307,867
4,305,452
4,303,797
4,301,381
4,299,518
4,297,309
4,294,892
4,293,028

afAa

BICIGN]

afAa

BICIGN]

anaN

wdeunlag
-1,860
-2,204
2,412
-1,860
2,205
-1,861
2,413
-2,206
-1,861
-2,415
2,207
-1,862
-2,890
-2,415
-1,655
-2,416
-1,863
-2,209
2,417
-1,864
-2,084
-2,171
-2,086
-2,344

-2,088
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obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavse lasinalum.a. 2552
mavse lasinalum.a. 2553
mavse lasinalum.a. 2554
mavse lasinalum.a. 2555
maedelasualuw.a. 2556
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1,370,647
1,364,931
1,359,344
1,353,628
1,347,912
1,342,325
1,336,609
1,331,022
1,325,306
1,319,590
1,314,003
1,308,287
1,302,571
1,296,984
1,291,268
1,285,681
1,279,965
1,274,249
1,268,662
1,262,946

anad
anad
anad
anad

anag

nldeuntag
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-5,587
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-5,587
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-5,587
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-5,587
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-5,587
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-5,587
-5,716
-5,684
-5,652
-5,684
-5,652
-5,684

RM_0
1,296,124
1,293,569
1,291,072
1,288,516
1,285,961
1,283,464
1,280,908
1,278,411
1,275,856
1,273,301
1,270,803
1,268,248
1,265,693
1,263,195
1,260,640
1,258,143
1,255,587
1,253,032
1,250,535
1,247,979

anad
anad
anad
anad

anag

nldeunlag
-2,556
2,555
-2,497
-2,556
2,555
-2,497
-2,556
-2,497
2,555
2,555
-2,498
2,555
2,555
-2,498
2,555
2,497
2,556
2,555
-2,497
-2,556
2,541
-2,526
2,541
-2,526

2,541

RCP 0
913,162
908,951
904,835
900,624
896,413
892,297
888,086
883,970
879,759
875,548
871,433
867,221
863,010
858,895
854,683
850,568
846,357
842,145
838,030
833,819

anad
anad
anad
anayd

anag

nldeuntlag
-4211
-4211
-4,116
-4211
-4,211
-4,116
-4211
-4,116
-4,211
-4211
-4,116
-4,211
-4,211
-4,116
-4211
-4,116
-4211
-4211
-4,116
-4211
-4,187
-4,163
-4,187
-4,163

-4,187

TP 0
13,056
13,031
13,006
12,981
12,956
12,932
12,907
12,882
12,857
12,832
12,808
12,783
12,758
12,733
12,708
12,684
12,659
12,634
12,609
12,584

afAo
anal
anal
anal

anaN

wasuuilas

RBOP_0
79,126
75,965
72,876
69,715
66,554
63,465
60,304
57,214
54,053
50,892
47,803
44,642
41,481
38,392
35,231
32,142
28,981
25,820
22,731
19,570

anal
anal
anal
anal

anaN

nldeunlag
-3,161
-3,161
-3,089
-3,161
-3,161
-3,089
-3,161
-3,089
-3,161
-3,161
-3,089
-3,161
-3,161
-3,089
-3,161
-3,089
-3,161
-3,161
-3,089
-3,161
-3,143
-3,125
-3,143
-3,125
-3,143

PD 0
104.9206
104.9201
104.9197
104.9193
104.9189
104.9184
104.9180
104.9176
104.9172
104.9167
104.9163
104.9159
104.9154
104.9150
104.9146
104.9142
104.9137
104.9133
104.9129
104.9124

anal
anal
anal
ana

anaN

nldeuntag
-0.0004
-0.0005
-0.0004
-0.0004
-0.0004
-0.0005
-0.0004
-0.0004
-0.0004
-0.0005
-0.0004
-0.0004
-0.0005
-0.0004
-0.0004
-0.0004
-0.0005
-0.0004
-0.0004
-0.0005
-0.0004
-0.0004
-0.0004
-0.0004
-0.0004
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obs RYD 0 nldeunag RYS 0 nldeuntlag RIP 0 wdewmlas  RGEN 0 wasuuas RMD 0 nldeumlas RMS 0 nldeuntlag
2552Q1 3,100,730 -11,485 3,069,622 -7,746 502,077 -1,557 313,668 0 5,502,697 -25,160 6,487,983 -416
2552Q2 3,089,246 -11,484 3,061,875 -7,747 500,520 -1,557 313,668 0 5,477,536 -25,161 6,487,567 -416
2552Q3 3,078,022 -11,224 3,054,305 -7,570 498,999 -1,522 313,668 0 5,452,948 -24,588 6,487,161 -406
2552Q4 3,066,538 -11,484 3,046,559 -7,746 497,442 -1,557 313,668 0 5,427,788 -25,160 6,486,745 -416
2553Q1 3,055,053 -11,485 3,038,812 -7,747 495,885 -1,557 313,668 0 5,402,628 -25,160 6,486,329 -416
2553Q2 3,043,830 -11,223 3,031,242 -7,570 494,363 -1,522 313,668 0 5,378,040 -24,588 6,485,922 -407
2553Q3 3,032,345 -11,485 3,023,496 -7,746 492,806 -1,557 313,668 0 5,352,879 -25,161 6,485,506 -416
2553Q4 3,021,122 -11,223 3,015,926 -7,570 491,285 -1,522 313,668 0 5,328,291 -24,588 6,485,100 -406
2554Q1 3,009,637 -11,485 3,008,179 -7,747 489,728 -1,557 313,668 0 5,303,131 -25,160 6,484,684 -416
2554Q2 2,998,153 -11,484 3,000,433 -7,746 488,171 -1,557 313,668 0 5,277,971 -25,160 6,484,268 -416
2554Q3 2,986,929 -11,224 2,992,863 -7,570 486,650 -1,522 313,668 0 5,253,383 -24,588 6,483,861 -407
2554Q4 2,975,445 -11,484 2,985,117 -7,746 485,093 -1,557 313,668 0 5,228,222 -25,161 6,483,445 -416
2555Q1 2,963,960 -11,485 2,977,370 -7,747 483,536 -1,557 313,668 0 5,203,062 -25,160 6,483,029 -416
2555Q2 2,952,737 -11,223 2,969,800 -7,570 482,014 -1,522 313,668 0 5,178,474 -24,588 6,482,623 -406
2555Q3 2,941,252 -11,485 2,962,054 -7,746 480,457 -1,557 313,668 0 5,153,314 -25,160 6,482,207 -416
2555Q4 2,930,029 -11,223 2,954,483 -7,571 478,936 -1,522 313,668 0 5,128,726 -24,588 6,481,800 -407
2556Q1 2,918,544 -11,485 2,946,737 -7,746 477,379 -1,557 313,668 0 5,103,565 -25,161 6,481,384 -416
2556Q2 2,907,060 -11,484 2,938,991 -7,746 475,822 -1,557 313,668 0 5,078,405 -25,160 6,480,968 -416
2556Q3 2,895,836 -11,224 2,931,420 -7,571 474,300 -1,522 313,668 0 5,053,817 -24,588 6,480,561 -407
2556Q4 2,884,352 -11,484 2,923,674 -7,746 472,743 -1,557 313,668 0 5,028,657 -25,160 6,480,145 -416
mavse lasinalum.a. 2552 anag -11,419 anag -7,702 anag -1,548 Adi 0 anag 25,017 anag 414
mavse lasinalum.a. 2553 anag -11,354 anng -7,658 anag -1,539 A 0 anag 24,874 anaq 411
mavse lasinalum.a. 2554 anaq -11,419 anaq -7,702 anaq -1,548 A 0 anaq 25,017 anaq 414
mavse lasinalum.a. 2555 anaq -11,354 anaq 7,659 anaq -1,539 A 0 anaq 24,874 anaq 411
mavse lasinalum.a. 2556 anaq -11,419 anaq -7,702 anaq -1,548 Aaf 0 anaq 25,017 anag 414
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obs RR 0 wldeunlas  RCAP 0 uldsuwmlas  RNFACB 0 nldeuutla RYT 0 nldeuntlag RAP 0 lasumla
2552Q1 6.77 0.00 -8,831 0 2,213,285 -3,161 1,002,541 -11,485 4,848,819 -25,160
2552Q2 6.77 0.00 -8,831 0 2,210,124 -3,161 991,057 -11,484 4,823,659 -25,160
2552Q3 6.77 0.00 -8,831 0 2,207,035 -3,089 979,833 -11,224 4,799,071 -24,588
2552Q4 6.77 0.00 -8,831 0 2,203,874 -3,161 968,349 -11,485 4,773,911 -25,160
2553Q1 6.77 0.00 -8,831 0 2,200,713 -3,161 956,864 -11,485 4,748,750 -25,161
2553Q2 6.77 0.00 -8,831 0 2,197,624 -3,089 945,641 -11,224 4,724,162 -24,588
2553Q3 6.77 0.00 -8,831 0 2,194,463 -3,161 934,156 -11,485 4,699,002 -25,160
2553Q4 6.77 0.00 -8,831 0 2,191,373 -3,090 922,933 -11,224 4,674,414 -24,588
2554Q1 6.77 0.00 -8,831 0 2,188,212 -3,161 911,448 -11,485 4,649,254 -25,160
2554Q2 6.77 0.00 -8,831 0 2,185,051 -3,161 899,964 -11,485 4,624,093 -25,161
2554Q3 6.77 0.00 -8,831 0 2,181,962 -3,089 888,740 -11,224 4,599,505 -24,588
2554Q4 6.77 0.00 -8,831 0 2,178,801 -3,161 877,256 -11,485 4,574,345 -25,160
2555Q1 6.77 0.00 -8,831 0 2,175,640 -3,161 865,771 -11,485 4,549,185 -25,160
2555Q2 6.77 0.00 -8,831 0 2,172,551 -3,089 854,548 -11,223 4,524,597 -24,588
2555Q3 6.77 0.00 -8,831 0 2,169,390 -3,161 843,063 -11,485 4,499,436 -25,161
2555Q4 6.77 0.00 -8,831 0 2,166,301 -3,089 831,840 -11,224 4,474,848 -24,588
2556Q1 6.77 0.00 -8,831 0 2,163,140 -3,161 820,355 -11,485 4,449,688 -25,160
2556Q2 6.77 0.00 -8,831 0 2,159,979 -3,161 808,871 -11,485 4,424,528 -25,160
2556Q3 6.77 0.00 -8,831 0 2,156,890 -3,089 797,647 -11,224 4,399,940 -24,588
2556Q4 6.77 0.00 -8,831 0 2,153,729 -3,161 786,163 -11,485 4,374,779 -25,161
mavse lasinalum.a. 2552 Ad 0.00 A 0 anag -3,143 anag -11,419 anag 25,017
mavse lasinalum.a. 2553 A 0.00 A 0 anag -3,125 anag -11,354 anaq 24,874
mavse lasinalum.a. 2554 A 0.00 A 0 anaq -3,143 anaq -11,419 anaq 25,017
mavse lasinalum.a. 2555 A 0.00 A 0 anaq -3,125 anaq -11,354 anaq 24,874
mavse lasinalum.a. 2556 A 0.00 A 0 anaq -3,143 anaq -11,419 anaq 25,017
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1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
1,315,670
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1,315,670
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1,315,670
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1,315,670
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3

) 2 >
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=p. =p. =h.

2
7y
=h.
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RM 0
1,274,371
1,272,943
1,271,557
1,270,136
1,268,718
1,267,341
1,265,930
1,264,522
1,263,117
1,261,751
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1,258,957
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1,256,211
1,254,824
1,253,477
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1,250,718
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1,248,007
anad
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anad
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anay

wdeunlag
-1,430
-1,428
-1,386
-1,421
-1,418
-1,377
-1411
-1,408
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-1,366
-1,398
-1,396
-1,356
-1,390
-1,387
-1,347
-1,381
-1,378
-1,339
-1372
-1,416
-1,404
-1,391
-1,370
-1,368

RCP 0
786,417
783,670
780,995
778,247
775,500
772,825
770,077
767,330
764,583
761,907
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756,413
753,738
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734,651
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-2,747
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2,675
2,747
2,729
-2,729
2,729
-2,711
2,729

RNOILS 0
1,053,814
1,053,068
1,052,342
1,051,597
1,050,851
1,050,125
1,049,379
1,048,634
1,047,888
1,047,162
1,046,417
1,045,671
1,044,945
1,044,200
1,043,454
1,042,728
1,041,982
1,041,237
1,040,511
1,039,765
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-746
-741
-741
-741
-736
-741

TP 0
13,188
13,179
13,170
13,161
13,152
13,144
13,135
13,126
13,117
13,108
13,099
13,090
13,081
13,072
13,063
13,055
13,046
13,037
13,028
13,019
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afaal

anaN

waesuuilas

RBOP 0
-18,665
-17,238
-15,851
-14,430
-13,013
-11,635
-10,224

-8,816
7411
-6,046
-4,647
-3,251
-1,895
-505
881
2,229
3,610
4,987
6,326
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wdeunlag
1,431
1,427
1,387
1,421
1,418
1377
1,411
1,408
1,405
1,365
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1,387
1,347
1,381
1,378
1,339
1372
1,416
1,404
1,391
1,370
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obs PD 0 wldeunlas RYD 0 wldeunlas RYS_0 ldeunlas RIP_0O wldeunlas RGEN 0 ldeunlas RMD _0 wldeunlas
2552Q1 109.01 026 2,857,564 3,188 2,835,194 -4.834 440,633 -441 313,668 0 4924775 -6,253
2552Q2 109.27 0.26 2,854,376 -3,188 2,830,363 -4,831 440,193 -441 313,668 0 4,918,522 -6,253
2552Q3 109.53 026 2851272 3,104 2,825,662 -4,701 439,764 -429 313,668 0 4912433 -6,089
2552Q4 109.79 0.26 2,848,084 -3,188 2,820,837 -4,825 439,323 -441 313,668 0 4,906,180 -6,253
2553Q1 110.05 0.26 2,844,896 -3,188 2,816,015 -4,822 438,883 -441 313,668 0 4,899,927 -6,253
2553Q2 110.31 0.26 2,841,792 -3,104 2,811,324 -4,691 438,454 -429 313,668 0 4,893,839 -6,088
2553Q3 110.57 0.26 2,838,605 -3,187 2,806,509 -4,815 438,013 -441 313,668 0 4,887,586 -6,253
2553Q4 110.84 026 2835417 3,188 2,801,697 -4,812 437,573 -441 313,668 0 4881333 -6,253
2554Q1 111.10 0.26 2,832,229 -3,188 2,796,888 -4,809 437,133 -440 313,668 0 4,875,080 -6,253
2554Q2 111.36 026 2,829,125 3,104 2,792,208 -4,680 436,704 -429 313,668 0 4868991 -6,089
2554Q3 111.62 0.26 2,825,937 -3,188 2,787,406 -4,802 436,263 -441 313,668 0 4,862,738 -6,253
2554Q4 111.88 026 2,822,749 3,188 2,782,606 -4,800 435,823 -441 313,668 0 4856486 -6,252
2555Q1 112.14 0.26 2,819,645 -3,104 2,777,936 -4,670 435,394 -429 313,668 0 4,850,397 -6,089
2555Q2 112.40 026 2816457 3,188 2,773,142 -4,794 434,953 -440 313,668 0 43844144 -6,253
2555Q3 112.67 0.26 2,813,269 -3,188 2,768,352 -4,790 434,513 -441 313,668 0 4,837,891 -6,253
2555Q4 112.92 026 2,810,165 3,104 2,763,690 -4,662 434,084 -429 313,668 0 4,831,803 -6,088
2556Q1 113.19 0.26 2,806,978 -3,187 2,758,905 -4,785 433,643 -441 313,668 0 4,825,550 -6,253
2556Q2 113.45 026 2,803,790 3,188 2,754,123 -4,782 433,203 -441 313,668 0 4819297 -6,253
2556Q3 113.71 0.26 2,800,686 -3,104 2,749,470 -4,653 432,774 -429 313,668 0 4,813,209 -6,088
2556Q4 113.97 026 2,797,498 3,188 2,744,694 -4,776 432,334 -441 313,668 0 4806956 -6,253
mavse lasinalun.g. 2552 iy 0.26 anaq -3,167 anaq -4,798 anaq -438 fail 0 anaq 6,212
waede lasualuna, 2553 i 0.26 anag -3,167 aaag -4,785 anag -438 fa 0 anag -6,212
mavee lasinaluw.a. 2554 s 0.26 anag -3,167 anag -4,773 anag -438 g 0 anag -6,212
mavee lasualumn.d. 2555 i 0.26 anag -3,146 LN -4,729 anag -435 A 0 anag -6,171
mavse lasualun.a. 2556 AT 0.26 anaq -3,167 anaq -4,749 anaq -438 fAaf 0 anag 6,212

W7, MAMIAIUIN
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obs
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2554Q1
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2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maede lasuialuma. 2552
waede lasualuna, 2553
maedelasuraluw.a. 2554
mavee lasualumn.d. 2555
mavaelasunalun.g. 2556
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RMS_0
6,360,412
6,360,602
6,360,787
6,360,977
6,361,166
6,361,350
6,361,538
6,361,726
6,361,914
6,362,096
6,362,282
6,362,469
6,362,650
6,362,835
6,363,020
6,363,200
6,363,384
6,363,568
6,363,747

6,363,930

v
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e

=).
=
=
=

wdeunlag
191
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183
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RR 0
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
7.12
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7.12
7.12
7.12

wdeunlag
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

RCAP 0
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399
-73,399

-73,399

wlasulas RNFACB 0 wasunias

0
0

2,115,494
2,116,921
2,118,308
2,119,729
2,121,146
2,122,524
2,123,935
2,125,343
2,126,748
2,128,113
2,129,512
2,130,908
2,132,264
2,133,654
2,135,040
2,136,388
2,137,769
2,139,146
2,140,485

2,141,857
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1,431
1,427
1,387
1,421
1,417
1,378
1,411
1,408
1,405
1,365
1,399
1,396
1,356
1,390
1,386
1,348
1,381
1,377
1,339
1,372
1,417
1,404
1,391
1,370
1,367

RYT 0
759,375
756,187
753,083
749,895
746,708
743,604
740,416
737,228
734,040
730,936
727,748
724,560
721,456
718,268
715,080
711,976
708,789
705,601
702,497
699,309
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anaN
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-3,104
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-3,104
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-3,104
-3,188
-3,188
-3,104
-3,188
-3,188
-3,104
-3,188
-3,167
-3,167
-3,167
-3,146
-3,167

RAP 0
4,270,897
4,264,644
4,258,556
4,252,303
4,246,050
4,239,961
4,233,708
4,227,455
4221202
4215,114
4,208,861
4,202,608
4,196,520
4,190,267
4,184,014
4,177,925
4,171,672
4,165,420
4,159,331
4,153,078

afAa
afaal
afAa
afaal

anaN

wdeunlag
-6,253
-6,253
-6,088
-6,253
-6,253
-6,089
-6,253
-6,253
-6,253
-6,088
-6,253
-6,253
-6,088
-6,253
-6,253
-6,089
-6,253
-6,252
-6,089
-6,253
6,212
-6,212
6,212
-6,171

-6,212
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-47,239
-46,954
-46,669
-46,385
-46,078
-45,793
-45,509
-45,224
-44,939
-44,655
-44,370
-44,085
-43,800
-43,516
-43,231
-42,946
-42,662
-42,355
-42,070
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285
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285
285
307
285
285
290
285
285
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PD 0

104.1435
104.1435
104.1436
104.1436
104.1436
104.1436
104.1437
104.1437
104.1437
104.1437
104.1438
104.1438
104.1438
104.1439
104.1439
104.1439
104.1439
104.1440
104.1440

104.1440
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e
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=
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Yo “ =
uag ch&nmlsmauanauﬂm

obs ldeunlas RYD 0 wldeunlas RYS_0 ldeunlas RIP_0O ldeunlas RGEN 0 ldeunlas RMD _0 ldeunlas RMS 0 ldeunlas
2552Q1 - 2,914,561 869 2,923,725 -678 452,418 -123 313,668 0 4,933,160 5880 6,354,230 38
2552Q2 - 2,913,691 870 2,923,046 -679 452,294 -123 313,668 0 4927279 5,881 6,354,269 39
2552Q3 0.000100 2,912,822 869 2,922.368 -678 452,171 -123 313,668 0 4921399 5880 6,354,307 38
2552Q4 - 2,911,953 869 2,921,689 -679 452,048 -123 313,668 0 4915519 5,880 6,354,345 38
2553Q1 - 2,911,084 869 2,921,011 -678 451,924 -123 313,668 0 4,909,639 5,880 6,354,384 39
2553Q2 - 2,910,148 936 2,920,280 731 451,792 -133 313,668 0 4,903,306 6333 6,354,425 41
2553Q3 0.000100 2,909,278 870 2,919,602 -678 451,668 -123 313,668 0 4,897,426 5880 6,354,464 39
2553Q4 - 2,908,409 869 2,918,923 -679 451,545 -123 313,668 0 4,891,546 5,880 6,354,502 38
2554Q1 - 2,907,540 869 29187245 -678 451,422 -123 313,668 0 43885665 5881 6,354,540 38
2554Q2 - 2,906,671 869 2,917,566 -679 451,298 -123 313,668 0  4879,785 5,880 6,354,579 39
2554Q3 0.000100 2,905,801 870 2,916,888 -678 451,175 -123 313,668 0 4,873,905 5880 6,354,617 38
2554Q4 - 2,904,932 869 2,916,209 -679 451,052 -123 313,668 0 4,868,025 5,880 6,354,656 39
2555Q1 - 2,904,063 869 2,915,531 -678 450,928 -123 313,668 0 4,862,144 5881 6,354,694 38
2555Q2 0.000100 2,903,194 869 2,914,852 -679 450,805 -123 313,668 0 4,856,264 5,880 6,354,732 38
2555Q3 - 2,902,324 870 2,914,174 -678 450,682 -123 313,668 0 4,850,384 5880 6,354,771 39
2555Q4 - 2,901,455 869 2,913,495 -679 450,558 -123 313,668 0 4,844,504 5,880 6,354,809 38
2556Q1 - 2,900,586 869 2912817 -678 450,435 -123 313,668 0 43838623 5881 6,354,848 39
2556Q2 0.000100 2,899,717 869 2,912,138 -679 450,312 -123 313,668 0 4,832,743 5,880 6,354,886 38
2556Q3 - 2,898,781 936 2,911,408 730 450,179 -133 313,668 0 43826410 6333 6,354,927 41
2556Q4 - 2,897,911 870 2,910,729 -679 450,056 -123 313,668 0 4,820,530 5,880 6,354,966 39
maede lasunaluna. 2552 0.000025 anad -869 anad -679 anad -123 Aaf 0 anad -5,880 i 38
waede lasualuna. 2553 0.000025 LN -886 anag -692 anag -126 A 0 anag -5,993 i 39
maede lasunaluna. 2554 0.000025 anad -869 anad -679 anad -123 Aaf 0 anad -5,880 i 39
mavae lasmalun. 2555 0.000025 anag -869 anag -679 anag -123 A 0 aaag -5,880 i 38
mavde lasnaluna. 2556 0.000025 anad -886 anad -692 anad -126 fAaf 0 anaq -5,994 i 39
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obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maede lasuialuma. 2552
waede lasualuna, 2553
maedelasuraluw.a. 2554
mavee lasualumn.d. 2555
mavaelasunalun.g. 2556

W7, MAMIAIUIN

RR 0

7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11
7.11

N

wdeunlag
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

RCAP 0
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961
-76,961

=

N

wlasunlas RNFACB 0 wlasumias

0
0

2,086,635
2,086,920
2,087,205
2,087,490
2,087,774
2,088,081
2,088,366
2,088,650
2,088,935
2,089,220
2,089,504
2,089,789
2,090,074
2,090,359
2,090,643
2,090,928
2,091,213
2,091,497
2,091,804
2,092,089
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284
285
285
285
284
307
285
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285
285
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285
285
285
284
285
285
284
307
285
285
290
285
285
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RYT 0
816,372
815,503
814,633
813,764
812,895
811,959
811,089
810,220
809,351
808,482
807,612
806,743
805,874
805,005
804,136
803,266
802,397
801,528
800,592
799,722

afa
afaN
aAa
BICIGN]

anaN

wdeunlag
-869
-869
-869
-869
-869
-936
-869
-869
-869
-869
-869
-869
-869
-869
-869
-869
-869
-869
-936
-869
-869
-886
-869
-869

-886

RAP 0
4,279,282
4,273,402
4,267,522
4,261,641
4,255,761
4,249,429
4,243,548
4,237,668
4,231,788
4,225,908
4,220,027
4.214,147
4,208,267
4,202,387
4,196,506
4,190,626
4,184,746
4,178,866
4,172,533
4,166,653

aAaN
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aAaN
BICIGN]
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wdeunla
-5,880
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-5,881
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-6,332
-5,881
-5,880
-5,880
-5,880
-5,881
-5,880
-5,880
-5,880
-5,881
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-6,333
-5,880
-5,880
-5,993
-5,880
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~ ~ 5 a oA Ay 1 4 Y A a
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obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maede lasualum.d. 2552
maede lasualum.d. 2553
maede lasualum.d. 2554
maede lasualum.d. 2555
maede lasualum.d. 2556
Sravdszaninmuleue

v, INMIAIUI

wSeuiieu nfSeudion
X e X_Pdl X_infl M e M_Pdl M_infl
1,370,647 5,717 1,315,670 0 1,318,036 0 1,296,124 2,556 1274371 -1,430 1,302,033 -285
1,364,931 5,716 1,315,670 0 1,318,036 0 1,293,569 2,555 1,272,943 1,428 1,301,748 -285
1,359,344 -5,587 1,315,670 0 1,318,036 0 1,291,072 2497 1,271,557 -1,386 1,301,464 -284
1,353,628 5,716 1,315,670 0 1,318,036 0 1,288,516 2,556 1,270,136 1421 1,301,179 -285
1,347,912 5,716 1,315,670 0 1,318,036 0 1,285,961 2,555 1,268,718 1,418 1,300,894 -285
1,342,325 5,587 1,315,670 0 1,318,036 0 1,283,464 2,497 1,267,341 1377 1,300,588 -306
1,336,609 -5,716 1,315,670 0 1,318,036 0 1,280,908 2,556 1,265,930 1,411 1,300,303 -285
1,331,022 5,587 1,315,670 0 1,318,036 0 1,278,411 2,497 1,264,522 -1,408 1,300,018 -285
1,325,306 5,716 1,315,670 0 1,318,036 0 1,275,856 2,555 1,263,117 -1,405 1,299,734 -284
1,319,590 5,716 1,315,670 0 1,318,036 0 1,273,301 2,555 1,261,751 1,366 1,299,449 -285
1,314,003 -5,587 1,315,670 0 1,318,036 0 1,270,803 2,498 1,260,353 1,398 1,299,164 -285
1,308,287 5,716 1,315,670 0 1,318,036 0 1,268,248 2,555 1,258,957 1396 1,298,879 -285
1,302,571 5,716 1,315,670 0 1,318,036 0 1,265,693 2,555 1,257,601 -1,356 1,298,595 -284
1,296,984 5,587 1,315,670 0 1,318,036 0 1,263,195 2,498 1,256,211 1,390 1,298,310 -285
1,291,268 5,716 1,315,670 0 1,318,036 0 1,260,640 2,555 1,254,824 1,387 1,298,025 -285
1,285,681 5,587 1,315,670 0 1,318,036 0 1,258,143 2,497 1,253,477 1,347 1,297,741 -284
1,279,965 5,716 1,315,670 0 1,318,036 0 1,255,587 2,556 1,252,096 1,381 1,297,456 -285
1,274,249 5,716 1,315,670 0 1,318,036 0 1,253,032 2,555 1,250,718 1378 1,297,171 -285
1,268,662 -5,587 1,315,670 0 1,318,036 0 1,250,535 2,497 1,249,379 1,339 1,296,865 -306
1,262,946 5,716 1,315,670 0 1,318,036 0 1,247,979 2,556 1,248,007 1372 1,296,580 -285
anag -5,684 A 0 Agi 0 anas 2,541 anas -1,416 anas 285
anag -5,652 Agi 0 Agi 0 anas 2,526 anas -1,404 anas 290
anag -5,684 Agi 0 Agi 0 anas 2,541 anas -1,391 anas 285
anag -5,652 Agi 0 Agi 0 anas 2,526 anas -1,370 anas 285
anag -5,684 A 0 A 0 anas 2,541 anas -1,368 anas 290
1 2 3 1 2 3
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obs

wlseuiiey

2552Q1

2552Q2
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2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maede lasualum.d. 2552
maede lasunalum.d. 2553
maede lasualum.d. 2554
maede lasinalum.d. 2555
maede lasualum.d. 2556
fravdszaninmuleue

v, INMIAIUI

CP_e
913,162
908,951
904,835
900,624
896,413
892,297
888,086
883,970
879,759
875,548
871,433
867,221
863,010
858,895
854,683
850,568
846,357
842,145
838,030
833,819

IAN]
anal
IN]
anad
IAN]

1

4211
-4211
-4,116
-4211
4211
-4,116
4211
-4,116
4211
-4211
-4,116
-4211
4211
-4,116
4211
-4,116
4211
-4211
-4,116
4211
-4,187
-4,163
-4,187
-4,163
-4,187

CP_Pdl
786,417
783,670
780,995
778,247
775,500
772,825
770,077
767,330
764,583
761,907
759,160
756,413
753,738
750,990
748,243
745,568
742,820
740,073
737,398
734,651

anad
anad
anad
anad
anal

2

2,747
2,747
2,675
2,747
-2,748
2,675
2,747
2,747
2,747
2,675
2,747
2,747
2,675
2,747
2,747
2,675
2,747
2,747
2,675
2,747
2,729
2,729
2,729
2,711
2,729

CP_infl
829,263
828,517
827,772
827,026
826,280
825,476
824,730
823,985
823,239
822,493
821,747
821,001
820,255
819,509
818,763
818,017
817,271
816,525
815,722
814,976

anad
anad
anad
anad
anad

3

-746
-746
-746
-746
-746
-803
-746
-746
-746
-746
-746
-746
-746
-746
-746
-746
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2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavdelasmaluw.a, 2552
inaodelasualuw. 2553
mavae lasauw.a, 2554
mavae lasualuwa. 2555
mavaelasaluw.a. 2556

1. MR

RX 0
(A)
1,855,897
1,885,562
1,915,228
1,945,022
1,974,687
2,004,481
2,034,146
2,063,811
2,093,606
2,123.271
2,152,936
2,182,730
2,212,395
2,242,060
2,271,855
2,301,520
2331314
2,360,979
2,390,644

2,420,439

RX 01
(B)
1,917,330
1,946,817
1,976,438
2,005,925
2,035,411
2,065,033
2,094,519
2,124,141
2,153,627
2,183,114
2,212,735
2,242,222
2,271,709
2,301,330
2,330,817
2,360,438
2,389,925
2,419,411
2,449,033
2,478,519
aaad
anad
aaad
anad

aaad

wlasumlas

(B-A)=C (cilaqiiu-Codn)

61,433
61,255
61,210
60,903
60,724
60,552
60,373
60.330
60,021
59,843
59,799
59.492
59,314
59.270
58,962
58,918
58,611
58,432
58,389

58,080

-307

-178

RM_0
(D)
1,668,695
1,683,358
1,697,873
1,712,353
1,726,679
1,740,938
1,755,013
1,769,011
1,782,946
1,796,701
1,810,380
1,823,998
1,837,422
1,850,764
1,864,099
1,877,239
1,890,348
1,903,312
1,916,155

1,928,969

RM_01
(E)
1,643,808
1,657,872
1,671,944
1,685,815
1,699,591
1,713,355
1,726,941
1,740,505
1,753,906
1,767,243
1,780,530
1,793,659
1,806,724
1,819,741
1,832,604
1,845,469
1,858,158
1,870,762
1,883,349
1,895,783
N
aaml
N
aaal

aaal

_

wlasumlas

-D)=F
-24,887
25,486
-25,929
-26,538
-27,088
-27,583
-28,072
-28,506
-29,040
-29,458
-29,850
-30,339
-30,698
-31,023
-31,495
-31,770
-32,190
-32,550
-32,806

-33,186

(Filaqiiu-Fodn)

-656
-599
-443
-609
-550
-495
-489
-434
-534
-418
392
-489
-359
325
-472
275
-420
-360
256
-380
577
-492
-458
-358
354

RCP_0
)

1,200,969
1,211,702
1,222,368
1,233,121
1,243,854
1,254,607
1,265,273
1,276,005
1,286,758
1,297,424
1,308,156
1,318,908
1,329,516
1,340,182
1,351,000
1,361,665
1,372,417
1,383,149
1,393,814

1,404,565

RCP_01
2
1,203,962
1,213,685
1,223,581
1,233,304
1,243,026
1,252,864
1,262,586
1,272,410
1,282,132
1,291,926
1,301,749
1,311,471
1,321,265
1,331,088
1,340,810
1,350,705
1,360,426
1,370,148
1,379,985
1,389,706
N
aaal
N
aaal

aaal

wlaswnlas

(Z-Y)=AA (AATAq1TU-AADAN)

2,993
1,983
1213

183
-828
-1,743
2,687
-3,595
-4,626
-5,498
6,407
7,437
-8,251
-9,094

-10,190

-10,960

-11,991

-13,001

-13,829

-14,859

-1,031
-1,010
-770
-1,030
-1,011
915
944
908
-1,031
872
909
-1,030
-814
-843
-1,096
-770
-1,031
-1,010
-828
-1,030
960
945
961
-881
975
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2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavaelasialuw.a. 2552
mavae lasualum.a. 2553
mavae lasaluw.a, 2554
maeae lasualuw.a. 2555
mavae lasialuw.a. 2556

1. 1NMIRIUI

RNOILS 0 RNOILS 01

G)
1,476,259
1,500,543
1,524,807
1,549,139
1,573,423
1,597,755
1,622,019
1,646,303
1,670,635
1,694,898
1,719,183
1,743,515
1,767,760
1,792,023
1,816,376
1,840,639
1,864,970
1,889,255
1,913,518

1,937,849

(H)
1,459,069
1,482,471
1,505,957
1,529,359
1,552,761
1,576,231
1,599,633
1,623,099
1,646,501
1,669,922
1,693,388
1,716,790
1,740,212
1,763,677
1,787,079
1,810,565
1,833,966
1,857,368
1,880,838
1,904,239

aAal
BRG]
BRIGN]
BRG]

BRIGN]

wlasumlas

(H-G)=I
-17,190
-18,072
-18,850
-19,780
20,662
21,524
22,386
23,204
24,134
24,976
25,795
26,725
27,548
28,346
29,297
-30,074
31,004
-31,887
32,680

-33,610

(1ilaqiiu-10dn)
-930
-882
-778
-930
-882
-862
-862
-818
-930
-842
-819
-930
-823
-798
-951
777
-930
-883
-793
-930
-880
-856
-880
-837
-884

TP 0
(©)]
16,830
16,965
17,099
17,234
17,369
17,504
17,639
17,773
17,909
18,043
18,178
18,313
18,447
18,582
18,717
18,852
18,987
19,121
19,256

19,391

TP 01
(K)
16,578
16,701
16,826
16,949
17,072
17,196
17,319
17,442
17,565
17,689
17,813
17,936
18,059
18,183
18,306
18,430
18,553
18,676
18,800
18,923
afaad
afaa
afaad
afa

BRIGN]

wlaswnlas

(K-T)=L
251
-263
273
-286
297
-309
-320
331
343
-354
-365
377
-388
-399
-411
-422
-434
-445
-456

-468

(Lilagiiu-Loda)

RBOP 0

M)
68,021
80,706
93,540

106,537

119,558

132,777

146,049

159,399

172,942

186,535

200,204

214,063

227,986

241,993

256,134

270,343

284,710

299,095

313,600

328,263

RBOP 01

N)
166,385
180,144
194,032
207,985
222,034
236,229
250,466
264,862
279,285
293,772
308,444
323,139
337,899
352,840
367,801
382,896
398,031
413,252
428,623
444,013

¥

&
uy

2).
=

).
z
=N

=)
z
2,
=

).
z
=N

=)
z
2,
=

nlasunilas

(N-M)=0  (0ilaq1iu-008n)

98,363

99,438
100,492
101,449
102,476
103,452
104,417
105,463
106,343
107,237
108,240
109,077
109,913
110,848
111,667
112,554
113,321
114,157
115,023

115,751

1,004
1,075
1,054
956
1,027
976
965
1,046
880
894
1,003
836
836
935
820
886
768
836
866
727
1,022
1,004
903
869
799
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2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavaelasialuw.a. 2552
mavae lasualum.a. 2553
mavae lasaluw.a, 2554
maeae lasualuw.a. 2555
mavae lasialuw.a. 2556

1. 1NMIRIUI

PD_0
(P)
106.719
107.024
107.335
107.646
107.950
108.261
108.572
108.877
109.188
109.499
109.803
110.114
110.426
110.737
111.041
111.352
111.664
111.968
112.279

112.590

PD_01

Q

109.506
109.818
110.123
110.435
110.747
111.052
111.364
111.676
111.988
112.293
112.605
112.917
113.222
113.534
113.846
114.151
114.463
114.775
115.080
115.392

¥

&
uy

2).
=

).
=
=

=)
z
2,
=

).
=
=

=)
z
2,
=

wlasumlas

(Q-P)=R  (Rilagiiu-Redn)

2.786
2.794
2.788
2.789
2.797
2.790
2.791
2.799
2.800
2.794
2.801
2.802
2.796
2.797
2.805
2.799
2.799
2.807
2.801

2.802

0.001
0.008
-0.006
0.001
0.008
-0.006
0.001
0.008
0.001
-0.006
0.008
0.001
-0.006
0.001
0.008
-0.006
0.001
0.008
-0.006
0.001
0.001
0.003
0.001
-0.001
0.001

RYD_0
S)

4,172,055
4,228,750
4,285,367
4,342,236
4,398,930
4,455,799
4,512,416
4,569,110
4,625,978
4,682,594
4,739,288
4,796,156
4,852,705
4,909,321
4,966,266
5,022,882
5,079,749
5,136,442
5,193,058

5,249,925

RYD_01
(T)
4,236,685
4,291,732
4,347,137
4,402,184
4,457,230
4,512,567
4,567,614
4,622,934
4,677,980
4,733,111
4,788,430
4,843,476
4,898,606
4,953,926
5,008,972
5,064,375
5,119,420
5,174,466
5,229,802
5,284,847
N
aaal
N
anal

N

wlaswnlas

(T-9)=U (Uilagiiu-Usdn)

64,630
62,982
61,770
59,948
58,300
56,768
55,198
53,824
52,002
50,517
49,142
47,320
45,901
44,605
42,706
41,493
39,671
38,024
36,744

34,922

1,822
-1,648
1212
1,822
-1,648
-1,532
-1,570
-1374
1,822
-1,485
-1,375
1,822
-1,419
-1,296
-1,899
-1.213
1,822
-1,647
-1,280
1,822
-1,626
-1,531
-1,626
-1,457
-1,643

RYS_0
(%)

3,764,239
3,794,331
3,824,189
3,854,127
3,883,882
3,913,597
3,943,015
3,972,442
4,001,833
4,030,931
4,060,037
4,089,111
4,117,848
4,146,532
4,175,408
4,203,890
4,232,455
4,260,845
4,289,030

4,317,300

RYS_01
W)
3,751,295
3,780,008
3,808,943
3,837,463
3,865,888
3,894,484
3,922,720
3,951,056
3,979,106
4,007,181
4,035,241
4,063,018
4,090,820
4,118,610
4,146,121
4,173,847
4,201,184
4,228,436
4,255,854
4,282,936
anad
aAad
anad
aaad

anad

waswnlas

(W-V)=X (xilaqiiu-xoda)

-12,944
-14,323
-15,246
-16,664
-17,994
-19,113
-20,295
-21,386
-22,727
-23,750
-24,796
-26,093
-27,028
-27,922
-29,287
-30,043
-31,271
-32,409
-33,176

-34,364

-1,464
-1379

-923
-1.418
-1,330
-1,119
-1,182
-1,091
-1,341
-1,023
-1,046
-1,297

-935

-894
-1,365

-756
-1,228
-1,138

-767
-1,188
-1,296
-1,181
1,177

988

-1,080
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2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavaelasialuw.a. 2552
mavae lasualum.a. 2553
mavae lasaluw.a, 2554
maeae lasualuw.a. 2555
mavae lasialuw.a. 2556

1. 1NMIRIUI

RIP 0
(AB)
646,114
656,070
666,015
675,996
685,952
695,932
705,877
715,833
725,814
735,759
745,715
755,695
765,631
775,575
785,567
795,512
805,492
815,448
825,393

835,373

RIP 01
(AC)
646,319
655,815
665,362
674,859
684,356
693,893
703,390
712,924
722,421
731,929
741,464
750,961
760,469
770,004
779,501
789,047
798,544
808,040
817,577
827,074

anad
anad
anad
anad

aAal

nlasunilas

(AC-AB)=AD (ADilag1iu-ADadM)

204
-255
-653

-1,137
-1,596
-2,040
-2,488
-2,909
-3,393
-3,829
-4,251
-4,734
-5,161
-5,571
-6,066
-6,465
-6,948
-7,408
-7,815

-8,299

-484
-459
-399
-484
-459
-444
-448
-421
-484
-436
-421
-484
-427
-410
-495
-399
-484
-459
-408
-484
-456
-443
-456
-433
-459

RGEN_0
(AE)
492,743
501,844
510,945
520,046
529,147
538,248
547,349
556,450
565,552
574,653
583,754
592,855
601,956
611,057
620,158
629,260
638,361
647,462
656,563

665,664

RGEN 01
(AF)
492,743
501,844
510,945
520,046
529,147
538,248
547,349
556,450
565,552
574,653
583,754
592,855
601,956
611,057
620,158
629,260
638,361
647,462
656,563
665,664

a

AN
<
AN
A
AN

a
AN

&

AN

wlaswnlas

(AF-AE)=AG (AGi1991i14-AGo@n)

0
0
0

0
0
0

RMD 0
(AH)

5,803,180
5,782,607
5,761,881
5,741,652
5,721,078
5,700,849
5,680,121
5,659,548
5,639,317
5,618,589
5,598,015
5,577,784
5,556,603
5,535,875
5,515,797
5,495,068
5,474,836
5,454,260
5,433,530

5,413,298

RMD 01
(AID)
5,843,243
5,819,120
5,795,698
5,771,575
5,747,451
5,723,581
5,699,458
5,675,870
5,651,746
5,627,786
5,604,198
5,580,074
5,556,113
5,532,525
5,508,400
5,484,975
5,460,850
5,436,724
5,412,852
5,388,726
anag
anal
anag
anal

anad

wlaswnlas

(AI-AH)=AJ (AJilagiiu-ATefa)

40,063
36,513
33,817
29,923
26,373
22,732
19,337
16,322
12,429
9,197
6,183
2,290
490
3,350
7,397
10,093
13,986
17,536
20,678

24,572

-3,894
3,550
2,696
3,894
-3,550
3,641
-3,395
3,015
-3,893
3232
3,014
3,893
-2,780
2,860
-4,047
2,696
-3,893
3,550
3,142
3,894
-3,509
-3,400
-3,508
-3,096
3,620
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2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavaelasialuw.a. 2552
mavae lasualum.a. 2553
mavae lasaluw.a, 2554
maeae lasualuw.a. 2555
mavae lasialuw.a. 2556

1. 1NMIRIUI

RMS 0
(AK)
6,912,366
6,974,360
7,036,375
7,098,411
7,160,451
7,222,517
7,284,591
7,346,675
7,408,785
7,470,902
7,533,029
7,595,182
7,657,343
7,719,516
7,781,707
7,843,907
7,906,128
7,968,352
8,030,592

8,092,853

RMS 01
(AL)
6,929,415
6,991,729
7,054,061
7,116,402
7,178,755
7,241,128
7,303,507
7,365,907
7,428,310
7,490,722
7,553,159
7,615,598
7,678,047
7,740,519
7,802,994
7,865,487
7,927,986
7,990,495
8,053,025
8,115,558

¥

£
uy

2).
=

).
=
=

=)
z
2,
=

).
=
=

=)
z
2,
=

wlasumlas

(AL-AK)=AM (AMilagiiu-AMedn;

17,049
17,369
17,686
17,991
18,304
18,611
18,916
19,232
19,525
19,820
20,130
20,416
20,704
21,003
21,287
21,580
21,858
22,143
22,433

22,705

311
320
317
305
313
307

316
293
295
310
286
288
299
284
293
278
285
290
272
313
310
296
291
281

RR 0
(AN)
8.751
8.869
8.987
9.105
9.223
9.341
9.459
9.577
9.695
9.813
9.931
10.049
10.167
10.285
10.403
10.520
10.638
10.756
10.874

10.992

RR 01
(AO)

8.790
8.910
9.030
9.151
9271
9391
9512
9.632
9.752
9.873
9.993
10.113
10.234
10354
10.474
10.594
10.715

wlasumlas

(AO-AN)=AP (APTlaq1iu-APofAN,

0.039
0.041
0.044
0.046
0.048
0.051
0.053
0.055
0.058
0.060
0.062
0.065
0.067
0.069
0.072
0.074
0.076
0.079
0.081

0.083

0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002
0.002

RCAP_0
(AQ)
-173,123
-179,941
-186,759
-193,577
-200,395
-207,213
-214,031
-220,849
-227,667
-234,485
-241,303
-248,121
-254,939
-261,757
-268,575
-275,393
-282,211
-289,029
-295,847

-302,665

RCAP 01
(AR)
-161,080
-167,243
-173,406
-179,569
-185,732
-191,896
-198,059
204,222
-210,385
216,549
222,712
228,875
-235,038
241,201
-247,365
253,528
-259,601
265,854
272,018

-278,181

¥

=)
z
2,
=

).
z
=

=)
z
2,
=

).
z
=

=)
z
2,
=

wlasumlas

12,043
12,698
13,353
14,008
14,663
15,318
15,972
16,627
17,282
17,937
18,591
19,246
19,901
20,556
21,211
21,865
22,520
23,175
23,830

24,485

(AR-AQ)=AS (Asilagiiu-Aseda)

655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
655
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2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavaelasialuw.a. 2552
mavae lasualum.a. 2553
mavae lasaluw.a, 2554
maeae lasualuw.a. 2555
mavae lasialuw.a. 2556

1. 1NMIRIUI

RNFACB_0 RNFACB 01

(AT)
2,570,909
2,624,563
2,678,367
2,732,333
2,786,325
2,840,513
2,894,756
2,949,075
3,003,588
3,058,150
3,112,789
3,167,618
3,222,512
3,277,488
3,332,599
3,387,777
3,443,115
3,498,469
3,553,944

3,609,577

(AU)
2,669,272
2,724,002
2,778,859
2,833,782
2,888,800
2,943,965
2,999,173
3,054,538
3,109,931
3,165,388
3,221,030
3,276,695
3,332,424
3,388,335
3,444,267
3,500,331
3,556,436
3,612,626
3,668,968
3,725,328

¥

&
uy
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=
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z
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z
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=
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z
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z
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=

wlasumlas

(AU-AT)=AV (AVilagiiu-Avedn)

98,363

99,439
100,492
101,449
102,475
103,452
104,417
105,463
106,343
107,238
108,241
109,077
109,912
110,847
111,668
112,554
113,321
114,157
115,024

115,751

1,003
1,076
1,053
957
1,026
977
965
1,046
880
895
1,003
836
835
935
821
886
767
836
867

1,022
1,004
904
869
799

RYT 0

(AX)

1,363,990
1,366,079
1,368,090
1,370,352
1,372,441
1,374,703
1,376,714
1,378,803
1,381,065
1,383,075
1,385,163
1,387,425
1,389,368
1,391,379
1,393,718
1,395,728
1,397,989
1,400,076
1,402,086

1,404,347

RYT 01
(AY)
1,428,620
1,429,061
1,429,859
1,430,300
1,430,741
1,431,472
1,431,913
1,432,627
1,433,067
1,433,592
1,434,305
1,434,746
1,435,270
1,435,983
1,436,423
1,437,220
1,437,660
1,438,100
1,438,829
1,439,269
anaq
anaq
anaq
anaq

aaad

wlaswnlas

(AY-AX)=AZ (AZilog1Tu-AZofn)

64,630
62,982
61,769
59,948
58,300
56,769
55,199
53,824
52,002
50,517
49,142
47321
45,902
44,604
42,705
41,492
39,671
38,024
36,743

34,922

-1,822
-1,648
1213
-1.821
-1,648
-1,531
-1,570
-1375
-1.822
-1,485
-1375
-1,821
-1,419
-1,298
-1,899
-1,213
-1,821
-1,647
-1,281
-1,821
-1,626
-1,531
-1,626
-1,457
-1,643

RAP 0
(BA)
5,680,996
5,653,771
5,626,393
5,599,512
5,572,287
5,545.406
5,518,027
5,490,801
5,463,919
5,436,539
5,409,313
5,382,430
5,354,597
5,327,217
5,300,487
5,273,106
5,246,222
5,218,994
5,191,613

5,164,729

RAP 01
(BB)

5,721,059
5,690,284
5,660,211
5,629,435
5,598,660
5,568,138
5,537,363
5,507,124
5,476,348
5,445,736
5,415,496
5,384,720
5,354,107
5,323,867
5,293,000
5,263,014
5232236
5,201,459
5,170,935
5,140,157

afaad

afa

afaad

afa

RIGN]

wlasumlas

(BB-BA)=BC (BCilagifu-BCadn)

40,063
36,513
33,818
29,923
26,373
22,732
19,336
16,323
12,429
9,197
6,183
2,290
-490
-3,350
-7,397
-10,092
-13,986
-17,535
-20,678

24,572

-3,895
3,550
-2,695
-3.895
-3,550
3,641
-3,396
3,013
-3,894
3,232
3,014
3,893
-2,780
-2.860
-4,047
2,695
-3.894
-3,549
3,143
3,894
-3,509
-3,400
-3,508
-3,096
3,620
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vouna1m (infe) tioud luilapmnnu Iuwedieeiinatiu lunsdived Tan Tuud$reuas inudes

obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
maoae lasinalum.a. 2552
maode lasinalum.g. 2553
maode lasualum.a. 2554
maode lasinalum.g. 2555
maede lasinalum.d. 2556

V1. INMIAIUIN

RX_0
(A)
1,474,309
1,507,541
1,540,772
1,574,122
1,607,353
1,640,703
1,673,934
1,707,165
1,740,515
1,773,746
1,806,977
1,840,327
1,873,558
1,906,789
1,940,139
1,973,371
2,006,721
2,039,952
2,073,183
2,106,533

RX_01
(B)

1,457,720
1,487,207
1,516,828
1,546,315
1,575,801
1,605,423
1,634,909
1,664,531
1,694,017
1,723,504
1,753,125
1,782,612
1,812,099
1,841,720
1,871,207
1,900,828
1,930,315
1,959,801
1,989,423
2,018,909
anad
anad
anad
anag

aaal

wlasuuilas

(B-A)=C
-16,589
-20,334
-23,944
27,807
-31,552
-35,280
-39,025
-42,634
-46,498
-50,242
-53,852
57,715
-61,459
-65,069
-68,932
-72,543
-76,406
-80,151
-83,760
-87,624

(cilagiiu-codn)
-3,863
-3,745
3,610
-3,863
-3,745
-3,728
-3,745
-3,609
-3,864
3,744
3,610
-3,863
-3,744
3,610
3,863
3,611
-3,863
-3,745
3,609
-3,864
-3,770
-3,707
-3,770
-3,707

-3,770

RM 0
(D)
1,370,887
1,386,326
1,401,665
1,416,985
1,432,211
1,447,391
1,462,454
1,477,474
1,492,450
1,507,312
1,522,131
1,536,910
1,551,564
1,566,168
1,580,775
1,595,253
1,609,715
1,624,087
1,638,381
1,652,660

RM_01 ldeumla

(E) (E-D)=F (Filagifu-Fofn)
1,395,792 24,905 329
1,411,546 25,220 315
1,427,297 25,632 412
1,442,839 25,854 222
1,458,276 26,065 211
1,473,691 26,300 235
1,488,921 26,467 167
1,504,118 26,644 177
1,519,144 26,694 50
1,534,096 26,784 90
1,548,990 26,859 75
1,563,717 26,807 -52
1,578,370 26,806 -1
1,592,967 26,799 -7
1,607,402 26,627 -172
1,621,829 26,576 -51
1,636,073 26,358 -218
1,650,223 26,136 -222
1,664,347 25,966 -170
1,678,311 25,651 -315
dinlusasanas 320
dindlusananas 198
diailusnsanas 41
anas 58
anas 231

RCP_0
Y)

935,590
949,794
963,917
978,138
992,343
1,006,564
1,020,686
1,034,890
1,049,111
1,063,233
1,077,437
1,091,657
1,105,720
1,119,842
1,134,144
1,148,265
1,162,485
1,176,688
1,190,809
1,205,029

RCP 01
2)
857,970
867,694
877,592
887,316
897,040
906,879
916,603
926,428
936,151
945,947
955,772
965,495
975,290
985,115
994,837
1,004,734
1,014,457
1,024,179
1,034,018
1,043,740
anad
anal
anad
anag

anag

wlasuuilas

(Z-Y)=AA (AATlapiTu-AADRA)

-77,619
-82,100
-86,325
-90,823
-95,303
-99,685

-104,083

-108,462

-112,960

-117,286

-121,666

-126,162

-130,430

-134,728

-139,307

-143,531

-148,028

-152,509

-156,791

-161,289

-4,498
-4,480
-4,225
-4,498
-4,481
-4,382
-4,398
-4,379
-4,498
-4,326
-4,379
-4,497
-4,268
-4,298
-4,579
-4,224
-4,497
-4,481
-4,282
-4,498
-4,425
-4,410
-4,425
-4,342

-4,440



M3 25
. 2 ~q ¥
mwensainansenungl 1%

Yo4Aan (infe) tivour luily

obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavse lasuralum.a. 2552
mavee lasuralum.g. 2553
mavse lasuaum.a. 2554
mavee lasuralum.g. 2555
mavse lasuralum.a. 2556

V1. NMIAIUI

RNOILS_ 0 RNOILS_01

(G)
1,222,264
1,245,267
1,268,254
1,291,285
1,314,288
1,337,320
1,360,306
1,383,309
1,406,341
1,429,327
1,452,330
1,475,361
1,498,335
1,521,322
1,544,370
1,567,356
1,590,387
1,613,390
1,636,376
1,659,407

(H)
1,240,413
1,263,815
1,287,301
1,310,704
1,334,106
1,357,576
1,380,979
1,404,445
1,427,847
1,451,269
1,474,735
1,498,138
1,521,560
1,545,026
1,568,428
1,591,914
1,615,316
1,638,718
1,662,188
1,685,590

v

£
yy

.
=

2. 2. 2
z 2 2
S S 2Dy
z =2 =

S

=).
z
2,
=

waeunas

HG)=  (ilagiiu-Todn)
18,149 371
18,548 399
19,047 499
19,419 372
19,818 399
20,256 438
20,673 417
21,136 463
21,506 370
21,942 436
22,405 463
22,777 372
23,225 448
23,704 479
24,058 354
24,558 500
24,929 371
25,328 399
25,812 484
26,183 371
410

429

410

445

406

TP 0
)
13,165
13,263
13,362
13,461
13,559
13,658
13,757
13,855
13,954
14,053
14,151
14,250
14,348
14,447
14,546
14,644
14,743
14,842
14,940
15,039

TP 01
(K)
13,941
14,065
14,189
14,312
14,435
14,559
14,682
14,806
14,929
15,052
15,176
15,299
15,422
15,546
15,669
15,793
15,916
16,039
16,163
16,286

waeunlag
K-D=L  (Lilagiiu-Lodn)
777 24
801 24
827 26
851 24
875 24
900 25
925 25
950 25
974 24
999 25
1,025 25
1,049 24
1,074 25
1,099 25
1,123 24
1,149 26
1,173 24
1,197 24
1,223 25
1,247 24
25
25
25
25
25

RBOP 0
(M)
128,827
149,973
171,218
192,602
213,961
235,484
257,006
278,571
300,299
322,021
343,787
365,712
387,643
409,623
431,720
453,827
476,069
498,281
520,572
542,997

RBOP 01
(N)
-45,209
-33,140
20,931
-8,649
3,738
16,282
28,876
41,638
54,437
67,309
80,374
93,472
106,643
120,004
133,394
146,926
160,507
174,181
188,015
201,876
BICIGN]
anag
BICIGN]
anag

aAay

waeuna

(N-M)=0  (oilagifu-0ofin)
-174,036 -9,207
-183,113 -9,076
-192,150 -9,037
-201,251 -9,101
210,222 -8,972
-219,202 -8,980
-228,130 -8,927
-236,933 -8,803
-245,862 -8,929
-254,712 -8,850
263,413 -8,701
-272,241 -8,828
-281,000 -8,759
-289,619 -8,620
298,327 -8,708
-306,901 -8,575
-315,562 -8,601
-324,100 -8,538
-332,557 -8,457
-341,121 -8,564
9,105

-8,921

-8,827

-8,665

-8,555



M3 25
. 2 ~q ¥
mwensainansenungl 1%

Yo4Aan (infe) tivour luily

obs PD 0 PD 01 wasuulas RYD 0 RYD 01 wasuulas RYS_0 RYS 01 waeunlaa

P) Q (Q-P)=R  (Rilvgiiu-Rofn) () (T (1-9=U  (Uilwifu-usda) (V) W) W-V)=X  (xilegiiu-Xoda)

2552Q1 108.09 109.49 1.40 -0.05 3456810 3,301,923 -154,887 411,281 3251899 3,077,650 -174,249 -9,451

2552Q2 108.44 109.80 1.36 -0.04 3,522,983 3,356,971 -166,012 -11,125 3,291,678 3,108,056 -183,622 -9,373

2552Q3 108.81 110.10 1.30 006 3,589,061 3,412,378 -176,683 10,671 3331336 3,138,672 -192,664 -9,042

2552Q4 109.17 110.42 1.25 -0.05 3,655,391 3,467,426 -187,965 -11,282 3,371,086 3,168,864 -202,222 -9,558

2553Q1 109.52 110.73 1.20 -0.04 3,721,563 3,522,475 -199,088 11,123 3,410,651 3,198,952 211,699 -9,477

2553Q2 109.89 111.03 1.15 -0.06 3,787,893 3,577,813 -210,080 -10,992 3,450,262 3,229,201 -221,061 -9,362

2553Q3 110.25 111.35 1.10 -0.05  3,853970 3,632,861 221,109 411,029 3,489,643 3,259,082 -230,561 -9,500

2553Q4 110.60 111.66 1.05 -0.04 3,920,142 3,688,183 -231,959 -10,850 3,529,001 3,289,054 -239,947 -9,386

2554Q1 110.97 111.97 1.00 -0.05 3986471 3,743,231 -243,240 411,281 3,568,408 3,318,730 -249,678 -9,731

2554Q2 111.33 112.27 0.95 -0.06 4,052,549 3,798,363 -254,186 -10,946 3,607,588 3,348,422 -259,166 -9,488

2554Q3 111.68 112.59 0.90 -0.04 4118720 3,853,684 -265,036 10,850 3,646,746 3,378,090 -268,656 -9,490

2554Q4 112.05 112.90 0.85 -0.05 4,185,049 3,908,732 -276,317 -11,281 3,685,955 3,407,466 -278,489 -9,833

2555Q1 112.41 113.20 0.79 2006 4251058 3,963,863 -287,195 10,878 3,724,897 3,436,859 -288,038 -9,549

2555Q2 112.77 113.51 0.74 -0.05 4,317,134 4,019,185 -297,949 -10,754 3,763,819 3,466,231 -297,588 -9,550

2555Q3 113.12 113.83 0.70 -0.04 4383557 4,074,232 -309,325 11,376 3,802,877  3,495315 -307,562 -9,974

2555Q4 113.49 114.13 0.64 -0.06 4,449,634 4,129,637 -319,997 -10,672 3,841,672 3,524,606 -317,066 -9,504

2556Q1 113.85 114.44 0.59 -0.05 4515962 4,184,684 -331,278 411,281 3,880,564 3,553,499 -327,065 -9,999

2556Q2 114.20 114.75 0.55 -0.04 4,582,133 4,239,731 -342,402 -11,124 3,919,276 3,582,298 -336,978 -9.913

2556Q3 114.57 115.06 0.49 -0.06 4648209 4,295,068 -353,141 10,739 3,957,888 3,611,256 -346,632 -9,654

2556Q4 114.93 115.37 0.44 -0.05 4,714,537 4,350,115 -364,422 -11,281 3,996,596 3,639,868 -356,728 -10,096
madelasinalum.a. 2552 anag -0.05 anag -11,090 anaq 9,356
mﬁwia"lmmﬁ“luw.ﬁ. 2553 ana -0.05 ana -10,999 AN -9,431
maodelasinalum.a. 2554 anag -0.05 anag -11,090 anag 9,636
mavee lasuralum.g. 2555 anaa -0.05 anaa -10,920 anea 9,644
madelasinalum.a. 2556 anad -0.05 anad -11,106 anad -9,916

V1. NMIAIUI



M3 25
. 2 ~q ¥
mwensainansenungl 1%

Yo4Aan (infe) tivour luily

obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavse lasuralum.a. 2552
mavee lasuralum.g. 2553
mavse lasuaum.a. 2554
mavee lasuralum.g. 2555
mavse lasuralum.a. 2556

V1. NMIAIUI

RIP 0
(AB)
577,836
590,233
602,616
615,034
627,430
639,848
652,231
664,627
677,045
689,428
701,825
714,242
726,616
738,999
751,430
763,813
776,231
788,627
801,010
813,427

RIP 01
(AC)

517,158
526,655
536,202
545,699
555,196
564,733
574,230
583,765
593,262
602,771
612,306
621,803
631,311
640,846
650,343
659,890
669,387
678,884
688,421
697,918
anal
anal
anal
anal

aaal

wlasuulas

(AC-AB)=AD (ADilaq1iu-ADodf)

-60,678
63,577
66,414
-69,335
72,234
-75,115
-78,001
-80,862
-83,783
-86,657
89,519
92,439
95,305
98,153

-101,087

-103,924

-106,844

-109,743

-112,589

-115,510

2,921
2,899
2,837
2,920
2,899
2,880
2,886
2,861
2,921
2,875
2,861
2,921
2,865
2,849
2,933
2,837
2,921
2,899
2,846
2,921
-2,894
-2,882
-2,894
2,871
-2,897

RGEN_0
(AE)
492,743
501,844
510,945
520,046
529,147
538,248
547,349
556,450
565,552
574,653
583,754
592,855
601,956
611,057
620,158
629,260
638,361
647,462
656,563
665,664

RGEN 01
(AF)

492,743
501,844
510,945
520,046
529,147
538,248
547,349
556,450
565,552
574,653
583,754
592,855
601,956
611,057
620,158
629,260
638,361
647,462
656,563
665,664
ﬂﬂﬁ
ﬂﬂﬁ
ﬂﬂﬁ

a
NN

wlasuuilas

(AF-AE)=AG (AGiloq1iu-AGodn)

0
0

o o o

0
0

S e o e e o o o

RMD 0
(AH)
4,456,447
4,460,895
4,465,134
4,469,926
4474373
4,479,164
4,483,403
4,487,849
4,492,639
4,496,877
4,501,322
4,506,112
4,509,873
4,514,110
4,519,107
4,523,343
4,528,131
4,532,574
4,536,810
4,541,597

RMD 01
(AT)
4,009,716
3,985,597
3,962,178
3,938,058
3,913,938
3,890,071
3,865,951
3,842,367
3,818,246
3,794,289
3,770,704
3,746,583
3,722,626
3,699,040
3,674,918
3,651,497
3,627,375
3,603,252
3,579,383
3,555,260
anal
anal
anal
anal

aaal

wasuutlas

(AI-AH)=AJ (AJilagifu-AToda)

-446,731
-475,298
-502,956
-531,868
-560,435
-589,093
-617,452
-645,482
-674,393
-702,588
-730,618
-759,529
-787,247
-815,070
-844,189
-871,846
-900,756
929,322
-957,427
-986,337

28,912
28,567
27,658
28,912
28,567
28,658
28,359
-28,030
28,911
28,195
28,030
28,911
27,718
27,823
29,119
27,657
28,910
28,566
-28,105
28,910
-28,512
-28,404
-28,512
-28,079
-28,623



M3 25
. 2 ~q ¥
mwensainansenungl 1%

Yo4Aan (infe) tivour luily

obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavse lasuralum.a. 2552
mavee lasuralum.g. 2553
mavse lasuaum.a. 2554
mavee lasuralum.g. 2555
mavse lasuralum.a. 2556

V1. NMIAIUI

RMS_0
(AK)
7,117,270
7,188,459
7,259,659
7,330,876
7,402,089
7,473,322
7,544,555
7,615,793
7,687,051
7,758,307
7,829,569
7,900,850
7,972,131
8,043,418
8,114,719
8,186,021
8,257,339
8,328,653
8,399,977

8,471,317

RMS 01
(AL)
6,901,174
6,963,263
7,025,371
7,087,488
7,149,620
7,211,773
7,273,932
7,336,114
7,398,300
7,460,496
7,522,719
7,584,945
7,647,181
7,709,443
7,771,708
7,833,993
7,896,284
7,958,587
8,020,912
8,083,240

anal
anas
ana
anas

aAaN

wasuuilas

-216,096
225,196
-234,288
243,388
-252,469
261,549
-270,623
279,679
-288,751
297,811
-306,850
-315,905
-324,950
-333,975
-343,011
-352,028
-361,055
-370,066
-379,065

-388,077

(AL-AK)=AM (AMila917u-AMoAa)

9,116
-9,100
-9,092
-9,100
-9,081
-9,080
-9,074
-9,056
-9,072
-9,060
-9,039
-9,055
-9,045
-9,025
-9,036
9,017
9,027
9,011
-8,999
9,012
9,102
9,073
9,057
9,031

9,012

RR 0
(AN)

8.30
8.41
8.52
8.63
8.73
8.84
8.95
9.06
9.17
9.28
9.38
9.49
9.60
9.71
9.82
9.93
10.03
10.14
10.25

10.36

RR 01
(AO)

8.79

10.23
10.35
10.47
10.59

10.71

wlasuuilas

(AO-AN)=AP (APilog1iu-APofA)

0.49

0.50

0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01
0.01

RCAP 0
(AQ)
-28,538
-29,685
-30,832
-31,979
-33,126
-34,274
-35,421
-36,568
-37,715
-38,862
-40,009
-41,157
-42,304
-43,451
-44,598
-45,745
-46,893
-48,040
-49,187

-50,334

RCAP_01
(AR)

-161,080
-167,243
-173,406
-179,569
-185,732
-191,896
-198,059
204,222
-210,385
216,549
222,712
228,875
-235,038
241,201
-247,365
253,528
-259,691
265,854
272,018
278,181
anal
anaq
anal
anag

aAal

wlasuutlas

(AR-AQ)=AS (ASilagifu-ASeda)

-132,542
-137,558
-142,574
-147,590
-152,606
-157,622
-162,638
-167,654
-172,670
-177,686
-182,702
-187,718
-192,734
-197,750
-202,766
207,782
-212,798
217,815
-222,831

-227,847

-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
-5,016
5,016
5,016
5,016
5,016
5,016

5,016



M3 25
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obs

2552Q1

2552Q2

2552Q3

2552Q4

2553Q1

2553Q2

2553Q3

2553Q4

2554Q1

2554Q2

2554Q3

2554Q4

2555Q1

2555Q2

2555Q3

2555Q4

2556Q1

2556Q2

2556Q3

2556Q4
mavse lasuralum.a. 2552
mavee lasuralum.g. 2553
mavse lasuaum.a. 2554
mavee lasuralum.g. 2555
mavse lasuralum.a. 2556
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2554Q4 25.87 66636.66 1726732 729519.8 145.1232 10038906 -1748934 4893.347 6.300778 14.2832  -46015 -54032.4 -19257.7 -176097 66663.04 -3924.89
2555Q1 25.43 66997.81 1751536 740668.4 146.3624 10132159 -1799960 5009.681 6.46924 14.6357 -47359.8 -56792.8 -20343.4 -181663 70298.81 -6342.42
2555Q2 24.99 67358.96 1776339 751817 147.6016 10225413 -1850986 5126.015 6.637702 14.9882 -48704.5 -59553.3 -21429.1 -187229 73934.58 -8759.95
2555Q3 24.56 67720.11 1801142 762965.6 148.8408 10318667 -1902012 5242.349 6.806164 15.3407 -50049.3 -62313.7 -22514.9 -192795 77570.35 -11177.5
2555Q4 24.12 68081.26 1825945 774114.2  150.08 10411920 -1953038 5358.683 6.974626 15.6932  -51394 -65074.1 -23600.6 -198361 81206.12  -13595
2556Q1 23.69 68442.41 1850748 785262.8 151.3192 10505174 -2004063 5475.017 7.143088 16.0457 -52738.8 -67834.6 -24686.4 -203927 84841.89 -16012.5
2556Q2 23.25 68803.56 1875551 796411.4 152.5584 10598428 -2055089 5591.351 7.31155 16.3982 -54083.5 -70595 -25772.1 -209493 88477.67 -18430.1
2556Q3 22.81 69164.71 1900355 807560.1 153.7976 10691681 -2106115 5707.685 7.480012 16.7507 -55428.3 -73355.4 -26857.8 -215059 92113.44 -20847.6
2556Q4 22.38 69525.86 1925158 818708.7 155.0368 10784935 -2157141 5824.019 7.648474 17.1032  -56773 -76115.8 -27943.6 -220626 95749.21 -23265.1

AV, MINMIATUIN
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obs ~ ROBB RNBUDB RGEB INFACBII ROTHB RERRB INFIB POILB PDIB RTAXB PD4AB >NOILPDRRNOILSIFPOILPDBI PB  RYDIB
2552Q1 1323358 7289.731 485452.8 2502887 1536321 38578.78 275 401.915  108.02 2808066 106.7385 153.6811 1224846  443.85 12.20258 3702428
2552Q2 1347769 7448.809 494394.8 2543857 18018.32 40424.51 288 41329 10839 2862672 107.1231 154.7727 1245409  454.06 11.5332 3763161
2552Q3 1372180 7607.886 503336.9 2584827 20673.44 42270.25 3.01 424665 10877 2917277 107.5077 155.8642 1265973  464.28 10.86382 3823893
2552Q4 1396591 7766.964 512278.9 2625797 23328.55 4411598  3.14  436.04  109.15 2971883 107.8923 156.9558 1286537  474.49 10.19444 3884626
2553Q1 1421002 7926.041 521221 2666767 25983.67 45961.71 327 447415 109.52 3026489 1082769 158.0474 1307100  484.7 9.52506 3945359
2553Q2 1445413 8085.119 530163 2707737 28638.78 47807.45 34 45879 109.9 3081095 108.6615 159.1389 1327664  494.92 8.85568 4006092
2553Q3 1469824 8244.197 539105.1 2748706 31293.9 49653.18  3.53 470.165 11028 3135701 109.0462 160.2305 1348228  505.13  8.1863 4066825
2553Q4 1494235 8403.274 548047.1 2789676 33949.01 51498.92 3.66  481.54 11065 3190307 109.4308 161.322 1368791 51534 7.51692 4127557
2554Q1 1518646 8562352 556989.2 2830646 36604.13 53344.65 379 492915  111.03 3244913 109.8154 162.4136 1389355  525.56 6.84754 4188290
2554Q2 1543057 8721.429 5659313 2871616 39259.24 55190.38 3.92 50429 11141 3299519 1102 163.5051 1409919 53577 6.17816 4249023
2554Q3 1567468 8880.507 574873.3 2912586 41914.36 57036.12  4.05 515.665 111.78 3354125 110.5846 164.5967 1430483 54598 5.50878 4309756
2554Q4 1591880 9039.585 583815.4 2953556 44569.47 58881.85 418  527.04  112.16 3408731 110.9692 165.6882 1451046 5562  4.8394 4370488
2555Q1 1616291 9198.662 592757.4 2994525 47224.59 60727.59 432 538415  112.54 3463337 111.3538 166.7798 1471610  566.41 4.17002 4431221
2555Q2 1640702 9357.74 601699.5 3035495 49879.7 62573.32 445 54979  112.92 3517943 111.7385 167.8714 1492174  576.62 3.50064 4491954
2555Q3 1665113 9516.817 610641.5 3076465 52534.82 64419.05  4.58 561.165 11329 3572549 112.1231 168.9629 1512737 586.84 2.83126 4552687
2555Q4 1689524 9675.895 619583.6 3117435 55189.93 6626479 471 57254  113.67 3627155 112.5077 170.0545 1533301  597.05 2.16188 4613419
2556Q1 1713935 9834.973 628525.6 3158405 57845.05 68110.52  4.84 583915 114.05 3681760 112.8923 171.146 1553865 607.26  1.4925 4674152
2556Q2 1738346 9994.05 637467.7 3199375 60500.16 6995626 497 59529  114.42 3736366 113.2769 172.2376 1574428  617.48 0.82312 4734885
2556Q3 1762757 10153.13 646409.7 3240344 63155.28 71801.99 51 606.665 1148 3790972 113.6615 173.3291 1594992  627.69 0.15374 4795618
2556Q4 1787168 10312.21 655351.8 3281314 65810.39 73647.72 523 618.04 11518 3845578 114.0461 174.4207 1615556  637.91 -0.51564 4856350

~
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A1 1o

obs  RYSIB EBBP PDIBP INFIBP POILBP YFBP  YFBN
2552Q1 3755329 3548  112.01 5 468.5661 139.5352 123.4488
2552Q2 3821983  35.04 11239  5.13 479.9411 140.7744 124.688
2552Q3 3888637 3461 11276 526 4913161 142.0136 125.9272
2552Q4 3955292 3417 113.14 539 502.6911 143.2528 127.1664
2553Q1 4021946 3373 113.52 552 514.0661 144.492 128.4056
2553Q2 4088600 333  113.89  5.66 5254411 145.7312 129.6448
2553Q3 4155254 3286 11427 579 536.8161 146.9704 130.884
2553Q4 4221908 3243 114.65 5.92 548.1911 1482096 132.1232
2554Q1 4288562  31.99  115.03 6.05 559.5661 149.4488 133.3624
2554Q2 4355216 3155 1154 618 570.9411 150.688 134.6016
2554Q3 4421871  31.12 11578 631 582.3161 151.9272 135.8408
2554Q4 4488525  30.68 116.16  6.44 593.6911 153.1664  137.08
2555Q1 4555179 3024  116.53 6.57 605.0661 154.4056 138.3192
2555Q2 4621833 29.81 11691 6.7 6164411 155.6448 139.5584
2555Q3 4688487 2937 11729  6.83 627.8161 156.884 140.7976
2555Q4 4755141 2894  117.66  6.96 639.1911 158.1232 142.0368
2556Q1 4821795 285 11804 7.9 650.5661 159.3624 143.276
2556Q2 4888449  28.06 11842 7.2 661.9411 160.6016 144.5152
2556Q3 4955104  27.63 11879  7.36 673.3161 161.8408 145.7544
2556Q4 5021758  27.19 11917 749 684.6911  163.08 146.9936

~
ny1 Ne
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System: SYS02_ESTIMATION

Estimation Method: Three-Stage Least Squares

Date: 04/02/11 Time: 14:01
Sample: 1999Q1 2008Q4
Included observations: 40
Total system (balanced) observations 480

Linear estimation after one-step weighting matrix
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Coefficient  Std. Error  t-Statistic Prob.
C(1) 1202047. 362913.1  3.312219 0.0010
C(2) 0.455473  0.020968  21.72185 0.0000
C(3) -18212.45  4892.555 -3.722484 0.0002
C(5) -7408.469 3731.676 -1.985292 0.0481
C(6) -33700.50 58524.38 -0.575837 0.5652
C(7) 0.233917 0.037444  6.247092 0.0000
C(8) -1412.143  336.5109 -4.196425 0.0000
C(9) 0.586815 0.087717 6.689873 0.0000
C(11) 6027.109 947.4268  6.361557 0.0000
C(12) 0.002821 0.000441  6.390376 0.0000
C(13) -3.155042  2.684756 -1.175169 0.2409
C(21) -342472.4  42579.96 -8.043042 0.0000
C(22) 0.165222  0.055433  2.980579 0.0031
C(23) 0.501309 0.056738  8.835559 0.0000
C(24) 0.104527 0.013133  7.958926 0.0000
C(25) -5949.288  969.0628 -6.139218 0.0000
C(26) -42013.95  24127.74 -1.741313 0.0827
C(27) 0.138175 0.018495  7.471053 0.0000
C(29) 0.169603 0.106970  1.585520 0.1139
C(30) -2546654.  188848.9 -13.48514 0.0000
C(31) 28571.34 1612.316  17.72068 0.0000
C(33) 13451.98 1990.162  6.759236 0.0000
C(34) 27.16709 2.552058 10.64517 0.0000
C(63) 6.25E-07 1.92E-07  3.256089 0.0013
C(64) 0.000848 0.000637  1.331640 0.1840
C(65) 0.692857 0.033781  20.51056 0.0000
C(41) 1075457. 255198.8 4.214193 0.0000
C(43) 0.133468 0.051275 2.602982 0.0097
C(44) 0.866614  0.459684  1.885238 0.0604
C(45) 0.050075 0.060214  0.831620 0.4063
C(46) 0.616217 0.047669  12.92698 0.0000
C(47) 4724691. 250240.2 18.88062 0.0000
C(48) -31570.19  4735.237 -6.667077 0.0000
C(49) 1.961490 0.193069 10.15954 0.0000
C(50) -173588.6  16718.23 -10.38319 0.0000
C(51) 5.248525 0.167931  31.25415 0.0000
C(52) 0.069001 0.024576  2.807690 0.0053
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C(61) 0.308637 0.033846  9.118953 0.0000
C(55) -30003.77  27811.37 -1.078831 0.2816
C(56) -16576.77  4442.691 -3.731246 0.0002
C(59) 0.479576  0.655419  0.731708 0.4649
C(60) -32256.29  20584.05 -1.567053 0.1182
C(62) 0.899894 0.380775  2.363326 0.0188
C(71) 0.373855 0.059081 6.327851 0.0000
C(72) 0.990419 0.015853 62.47478 0.0000

Determinant residual covariance 1.62E+72

Equation: RQD=C(1)+C(2)*RYD+C(3)*RR+C(5)*PD

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUMA4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.959481 Mean dependent var 1341586.
Adjusted R-squared 0.954417 S.D. dependent var 154750.3
S.E. of regression 33039.59  Sum squared resid 2.62E+10

Durbin-Watson stat 1.311267

Equation: RNOILS = C(6)+C(7)*RYD+C(8)*PNOILPD+C(9)*RNOILS1

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.970100 Mean dependent var 680782.1
Adjusted R-squared 0.966363 S.D. dependent var 156363.0
S.E. of regression 28677.68  Sum squared resid 1.97E+10

Durbin-Watson stat 1.637504

Equation: TP = C(11)+C(12)*RYD+C(13)*POILPD

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.588488 Mean dependent var 11571.75
Adjusted R-squared 0.555567  S.D. dependent var 1240.864
S.E. of regression 827.2321  Sum squared resid 17107824

Durbin-Watson stat 2.599496

Equation: RCP = C(21)+C(22)*RYT +C(23)*RYT1+C(24)*RAP+C(25)
*INF

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUMA4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.975801 Mean dependent var 757112.1
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Adjusted R-squared 0.971592  S.D. dependent var 93004.26
S.E. of regression 15675.58 Sum squared resid 5.65E+09
Durbin-Watson stat 1.201349

Equation: RIP = C(26)+C(27)*RYD+C(29)*RIP1

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUMA4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.885419  Mean dependent var 310585.0
Adjusted R-squared 0.876252  S.D. dependent var 58633.88
S.E. of regression 20626.11  Sum squared resid 1.06E+10

Durbin-Watson stat 2.351760

Equation: RX = C(30)+C(31)*YF+C(33)*E

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.906745 Mean dependent var 867307.5
Adjusted R-squared 0.899284  S.D. dependent var 156480.6
S.E. of regression 49660.23  Sum squared resid 6.17E+10

Durbin-Watson stat 1.018788

Equation: PD = C(34)+C(63)*RMS+C(64)*POIL+C(65)*PD1

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.980824 Mean dependent var 98.90357
Adjusted R-squared 0.978427 S.D. dependent var 1.662769
S.E. of regression 0.244221  Sum squared resid 1.431455

Durbin-Watson stat 1.654092

Equation: RMS = C(41)+C(43)*RNFACB+C(44)*RHG+C(45)*RNF
+C(46)*RER

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.986401 Mean dependent var 5218410.
Adjusted R-squared 0.984036  S.D. dependent var 351794.8
S.E. of regression 44448.71  Sum squared resid 4.54E+10

Durbin-Watson stat 1.253985

Equation: RMD = C(47)+C(48)*INF1+C(49)*RY T+C(50)*RR
Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
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RERR INF1 DUMA4142 POIL PD1 RTAX PD4A
Observations: 40

R-squared 0.937625 Mean dependent var 5218410.
Adjusted R-squared 0.929828 S.D. dependent var 351794.8
S.E. of regression 93190.33  Sum squared resid 2.08E+11

Durbin-Watson stat 1.370457

Equation: RR = C(51)+C(52)*RRP14D+C(61)*IFE

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.593186 Mean dependent var 6.476786
Adjusted R-squared 0.560641 S.D. dependent var 0.872760
S.E. of regression 0.578502  Sum squared resid 8.366603

Durbin-Watson stat 0.605748

Equation: RCAP = C(55)+C(56)*IFE+C(59)*RFBG+C(60)*DUM4142
+C(62)*RFDI

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.455438 Mean dependent var -51204.21
Adjusted R-squared 0.360732  S.D. dependent var 63839.53
S.E. of regression 51042.43  Sum squared resid 5.99E+10

Durbin-Watson stat 1.636737

Equation: RRP14D=C(71)+C(72)*RRP1D

Instruments: E RFDI RYT1 RIP1 YF RER RNF RHG RRP1D IFE RFBG
RINV RBP ROAP RBB RCB ROB RNBUD RGE RNFACB1 ROTH
RERR INF1 DUM4142 POIL PD1 RTAX PD4A

Observations: 40

R-squared 0.990070 Mean dependent var 1.584643
Adjusted R-squared 0.989688 S.D. dependent var 3.025519
S.E. of regression 0.307232  Sum squared resid 2.454183

Durbin-Watson stat 1.253755
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NN AATITHIDUS a0 UATHG NONNA
v E4 [
awdsnlslunnuiiaeaiildgnisnlveglugdiuiasa (real term) gnianuan a

Tagridmlsnoglugaadu (nominal  term)  USuldeglugdindagidreawiisiad
Y

A . . & 9 o (Y A ' < ! @ A
WU (core consumer price index) F4 1¥d11SUAWUs NI UL IN FrudwdsoU

*3

9 ]

[ c!y [ c!y dy = [ %
Glugﬂﬁaaaz YU @@]ﬁWﬂﬂﬂ!ﬂJﬂi‘Hﬂizmﬁ LLﬁ$6@]i”lﬂﬁ]ﬂlﬂfﬂl!@]ﬂ?ﬂ"ﬁﬁ]ﬂuwu‘ﬁﬂﬂﬁ

=D.
e

3]

9 1

4 o ~ Yy a 9 Y a dy £ 1
agniiuliedlugliuissdrsdasiSudeonuguaglisiusemseisaauas

RU

—=

A @

& . . 3 a < Y
NWANU (core inflation) MU L‘Wi’)ﬁﬂﬂ1’J$N‘LlLﬁ@ﬂﬂﬂqﬂllﬂmﬂuﬂﬁﬁz‘lﬂ’ﬂﬂﬂ”ﬁ

De

wlasulasiufiaese

wuiaesumaaluasiiuauma Ao (simultaneous equation model) ¥4
mngaufumsdinsziaumsndenfuiisz (system estimation) 1agl¥ms1lszana
ﬂﬁﬁ”;ﬂ‘i%ﬁ”lé’mmﬁ'aﬂﬁqmmuam%u (Three-Stage-Least-Squares—3SLS) fiAaaan
Td51891uma 18uA R, adj R, SE of regression 118  r-statistic (HANITUATIZHANMNT
szunde1dnnmstszinamsains 3sLs Taeld1asunsu Eviews 9n1anwIn v)

A RZcfaﬁmmwmaﬁqﬁmﬂﬁmzﬁwm‘luﬁnmsﬁﬁwé’aﬁmimmgjmmm
oTedsnn 183erazils 3ear & Senseudemnimaiiudulsdaszers li'ld
Frelanuasalumsosinevesdanlsamliany e adj R WA EY
i B daumadi & azfialinnlilndm & Tasssiiananawilomiudanls
Saszi ldmuzay nazoniianuau ldmnanuamisalumsefuedulsauves
uuui1anIanad @uA1 SE of regression iilunwaaiiluosmsiannuiuulsuosda
JUNIU UOLA f-statistic ﬁJuﬂ15°v1ﬂﬁaUﬁ’ﬂﬁwﬁmu?iwmﬁuﬂszﬁm%?%luﬁmﬂiSasm@'az
FrveadumIty g ﬁ'ﬁmimmgj (Inepsd Inswssng, 2548, wih 2-10)

HipannmsIsensaii 1 ¥nsanaeiaunsndoutuiaszun hl¥msasanaon
Paymanduiusueedasuniu (autocorrelation) 11019141 Durbin-Watson Test Tun1s

nagouilaniaina la uagiwisaldmsasrvaevdaiunualonisnadou

[ Y Jd A @ a
ﬂ’JﬁJﬁiJW‘L!ﬁL"]N@ﬂFJﬂ1W§$EJ$EJTJﬂJENGl’JLL‘]Ji (cointegration  test) A873 Augmented
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=

. &2 @& aa v W Ao .
Dickey-Fuller Test (ADF) GNHJH’JWHWNWZ‘TZJWUG]”JLL‘IJ‘]J‘V]ZJTJEIJUW1 autocorrelation N9
o ) () ~ 9 Aawv oszl dyc:s’ . . Qs]l Y ~ 9
naaeui liwunveyanlen1sIdensatiilu cointegration WunaaaNdwuun 141y
09/} dy Y Y
asstiaunsangaasnnldluszezen
ludgrauae lUTsvenandwamstszuansuuuiiaouasugnaunnInda

a ) [ do
‘]Jigﬂﬂﬂﬁjﬂﬂﬁi\lﬂ'lﬁWi]@ﬂiiiJEﬂ'IU'Ju 12 A4UNIT LASAUNITIDNANHUITUIU 11 FUNIT

A 9

TagldmvesiaulsTuguiufess oife R unudautsTugyiufess (eal term) Taod *,
w19y #**§7ydn “ﬂjuﬁizﬁummg%aﬁ’u%ﬂaz 90, 95 1482 99 AINAIAL) AINITDOTLIY
Er st
1. maRssgianiuRege
1.1 wawaafinanldoalutlszma

RQD = 1,202,047 + 0.45 RYD*** — 18,212 RR*** — 7,408 PD*

t-statistic (21.72) (-3.72) (-1.98)

R'=095 adjR’=0.95 SE of regression = 33,039

o Y A 1 lgl Y dy a @
1.2 mammm”lu%umuwmwmuazwawm

Pnoil
RNOILS = —33,700 + 0.2339 RYD*** — 1,412 Hkok
Pd

t-statistic (6.24) (-4.19)
+0.5868 RNOILS,  ***
t-statistic (6.68)
R'=0.97 adjR'=0.96 SE of regression = 28,677
13 mabdmiudemanes ey

Poil
OIL = 6,027 + 0.0028 RYD*** — 31550 (—)
Pd

t-statistic (6.39) (-1.17)
R’=0.59 adj R’=0.56 SEof regression = 827
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1.4 mMsiutnauduazusms
RM = RNOILS + ROIL
1.5 gUnmusw
RYS = RQD + RM + ARQD
16 msnlasunlasenananiinaalgoalutlsyma
ARQD =RYDI - RYSI
1.7 M55 InnveenIaenyu
RCP = — 342,472 +0.165 RYT*** + 0.501 RYT, *** + 0.104 RAP***
t-statistic (2.98) (8.83) (7.95)
— 5,949 INF***
t-statistic ~ (-6.13)
R’=0.97 adj R'=097 SEof regression = 15,675
1.8 MIANUUBINIADNFU
RIP = — 42,013 + 0.1381 RYD*** + 0.1696 RIP,_,
t-statistic (7.47) (1.58)
R'=0.88 adjR’=0.87 SE of regression = 20,626
1.9 M3dI0enduUMLazyIns
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a91lsziner (IFE)
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A A
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a

9 a = [y [ o a = [ [ dsll
Nunullﬁalsln’st(ﬂ‘ﬁ (RCAP) EﬂQiJﬂ’J']‘JJﬁ‘JJWUﬁClUVIﬁV]'NLﬂﬂjﬂUﬂUWu@WQﬂiglﬂﬁmeq
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a 1 =\ [ o J o v AAa Y
Nua\inuiﬂﬂ@ﬁQ%Wﬂ@']\iﬂﬁgl‘ﬂﬁ (RFDI) llﬂfJnJﬁ'llWuﬁﬂﬂﬂmuﬂflqunuhlﬂal"lﬂ
P4

a a (%] 1 a 1 9
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9 9 Y
% v

dy v A ) I cﬁ a o 9Yq Y o
N15ATI@aUANNTFATULANUI T WH0991nA5IveAT 4 1A Tsau
v ¥ Y
AUMITININLD4 (simultaneous equation model) Taen1595980UANVFFAN 2
v [
Juaou (03a Haly, 2544, v 71-72) 1dun maasrvaeulagldaeulvd 1@y (The
1 5’ 1
order condition for identification) wazaou lvusan (The rank condition) FINANT
I~ ] dy
FRR RII[SIATIZNT
zé o v .. ) 7 d! d' = dycv
1. @ou'lud1du (order condition) dmsuaumMIniaaunslanaziinNuste
@eu'ldn (K = M) > (G - 1) Tasimuali
1 9
G = NUIUAUNMTVDITLTUUANMS (Faumnudnnuamlsaelunaua)
Y 9
K = d1udulsnavualussuuaums (eaauilsmelunaznieuen)
0 o o o A a
M = imudulsnivue (Manelutazaieuen) Nilsingluaunsy
TERERR!
T 9
N (K - M) = (G — 1) guMsNNNsanlanuFTanen (exactly identified)
d‘Q =S dyw a =S
HINEK — M) > (G — 1) aumsnnasanianussanunea (over
identified)
dla dycu 1 9
HINEK-M)<(G-1) aumsnnasanayialy’ld (unidentified)
A o w ' A A = Aw a ~
HanInadoueu g1y wumaaumsinnsaniianudFanuned
4 A A 1 $ <3
(over identified) tHIIANNANMINNNTANTAA (K — M) > (G — 1) Fauaaslriviu

1 c!' a = c!ycu a = . . (Y] 091} = Y1 v c!'
NFAUNMINNITUINANUYYAUNUNDA (over identified) AIUU ﬁ]\?ﬁj‘ﬂllﬂ’lnm']!,!,ﬂﬂﬂ

4
=

9 = dyw Y 1 A A £ T W g Y a v os;
adlanurda lauiveulasluiiGeouly Fawaasndwuunldlumsitenss
a1y 1a lae lideslsulsednunuaedala

. ( 3 .

2. [Qouluusen (The rank condition for identification) §1luAMUDHILIN

Usznoudlredruruaunisuazsiuaududlsarelulidiurmiiune G aunis
3 ~ z:lyv Y3 1 d' =1 Ia 4 .

aumsle q Aewianiodda lanaelioAmesduuug (determinant) 419 (G — 1)

X (G - 1) fadunndulszanivesdnlinndd Mdndsaelunasdanls

,:s' " Y ] :!'o (Y] ~ 1 9 d‘@ =~ A 4

mouen) 7l lddsngegluaumsiiidensaaevszliodadesrilsdmos duuud

9 [P= U] [ Y 4
mflmmmmuquﬂ
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A o 1 A A ~ ] 9 =&
Nﬂﬂiiﬂﬂﬁ'ﬂﬂlﬂﬂuqﬂllliﬂﬂ NUIMNDFAUNITNNINTUIUDYNUDYH U

= da = | Y J A A =\ = Ja d 1w
ﬂmmmmumm"lmmﬂuquﬂ (FUMITNNITAHVUIAAUNDTULUUANIND 22 X
22) TaoisunMsIaumsangy (reduced form) §NIANLIN 9 HANNNATUNITUIN

L= A o’d! Y9 L= L 9 d!d A c’d‘dl Tl W J a
11 AUNDIULUURN G]Nllﬂ‘;lji’)ﬁ’j]ﬂ’l"llli’)mﬂuﬂfJ“Vi°LNﬂL‘I/lE’)iMlluu@%NﬂWlliJlﬂWﬂ‘iJﬂuﬂ‘ﬂiﬂ
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MANUIN D

ﬁﬂﬂ?iﬁﬂgﬂ%@digﬂﬂﬁﬂﬂﬁ?Hl!ﬂﬂﬁ?ﬁ@d!ﬂiﬂjﬁﬂl{ﬁﬂ7ﬂ

Yd = a, +a, YT + a, YTt_l +a, AP + a, inf
+ b, +b, IP_, + INV + GEN
+¢, t¢ Yf +c, e
(1-b)

T T P )
= %oty LY +GA + 9qnf + IP, + YE+ g e
+ 9, INV + 9, GEN

Weauudalvian Yd=2Z

Yd = a, *a, Y + a, YTt_1 +a, A + a, inf
+b, +b Z +b, 1 + b, IP,,
+¢, t¢ Yf + ¢, Pd +cye

CP = a, ta YT + a, YTt_l +a, AP + a, inf

IP = b, +b Z +b, IP,

X = ¢, tc Yf +c, e

Pd = d, +d, MS + d, Poil +d,Pd

Ys =( h, +h Z +h,r +h,Pd
+e, te Z + ¢, Pnoil/Pd + e, Noils + AQd
+f, +1 Z + £, Poil/Pd

= Mot Z+ p,r+pu,Pnoil/Pd + p,Poil/Pd + p, Pd
+ g Noils |+ p, AQd

Qd = h, +h Z +h, r +h, Pd

Noils = ¢, +¢ Z + e, Pnoil/Pd +e; Noils

0Oil = f, +1 Z + £, Poil/Pd

Md = 1, +1 inf_ +1, Y +Lr

MS = k, +k NFA, +k, H, + kyNF + k, ER
r = m, + m;RP14D + m, ife

RP14D = g, + g, RPID

Cap = p, T p ife + p, FBg +p,DUM4142 + p, FDI

A, %1ﬂﬂ1§ﬁﬂ!ﬂﬁ$ﬁllﬂﬂﬁ"lﬁﬂﬂ
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v o da %
NINATOUAINNTNNHUBIYINAENTNIS. 33736119\3973!!1]5 (cointegration) Iﬂfl

v o Ida

] 4 EZ
awtlsans q AlFlumsitenseil ldiumsnageuaNuauAUSITIReN NI L2871

=\

£ o & v V w ! A Y vy v . .
%Qﬂ?LﬂU@ﬂﬁﬂﬂﬁ@UﬂTﬂﬁﬂﬁT} mmmnmauaﬂmﬂu%uaauﬂﬁmam (tlme series

U Q

A

a oA a L a an Aaad
data) 1uw1aﬂg]m]mi’amiwwGlmmﬁmmmﬁwgmn%’aﬁm
9 Y =Y I . 9 A o
ToyasynINIAINeINanEULIY  stationary ¥InYyaNiw]

. o 9 o % < . .
nonstationary i lvramsaiuisgumsanasslanyusilu spurious regression

1 Aana A 1

na1Ae MIlsztiunamsmuIaaumMIonnosn 1d lagiuaiana Ao A1 R uas -

'
aad

.o = 9 1 o A o Y VoA A ! Y = a
statistic NUDUIAITY nsem lvviannuduFedevesmaaan 1¥lunsaniy (™8

Haly, 2544, wih 162)

' ] o @ o a ALl @
’f)fﬂ\illiﬂ@nil ’CTTVIi‘UﬂTilﬂ"fljﬂﬂJﬁ@uﬂill!,’Jﬂ11’1@118%@]%1’3Lﬂ313ﬁ5’311ﬂ1! LLfJ}

9 ' A o a J A v < . 19 o A o
~'=umgjal,mazGlgﬂ%umnmiww%zamﬂymmﬂu nonstationary uan1a 2 snyu
a 3 A o . . a J {
wmimmuﬁﬂmﬁuumﬂu cointegration Nammmawwﬁummma&aaauuﬁugm

9 . 1A o . .
VJIVDUA nonstationary ﬁ]zlliJiJﬂﬂluTﬂ Spurious regression

4 Y 4
2 % v A

faiu M3Idenseil 1Ah@IuUNAaeU stationary 130 The unit root test A28

an . &£ A Y A
9% Augmented Dickey-Fuller Test (ADF) GINEJﬂ’ﬂiJmiﬂ%ﬁiJﬂ‘]JGl’JLL‘lJ‘lJ“I/]ZJ‘ﬂﬂJUWW
autocorrelation (d3a Haly, 2544, w1 154) Taewundeyadiulnainldlunside

v kA

v A o o 1
RERRTISIAT nonstationary waz ldimsnaaey cointegration A28 31AN residual Vo4

' A . 1 o 3 . : '
UADSTUNIINYANTTUNUINATDU unit  root W‘]Jf]']ﬁaﬂyﬂlwﬂu stationary @\Tllﬁﬂﬂfﬂ
[ d' 9 Aav 3 dyd . . v A 1Y d' 9) us/}
@]'JLL?JUV]ﬁlG]fﬁlUﬂ'lﬁ'Jfﬂﬂﬂﬁ\‘lutﬂu cointegration SINI1ANUIN W UUAND @]'JLL‘U‘]J“V]GlG]fGlUﬂiQ

Y
temnsohgaasninldluszezenn
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o o oA o
AaMINAToUANNANNUBTITIAAINTINTE 38’73"’1]@\7@?!!1]5

ADF Unit Root Test ADF test statistic Test critical values

on RESIDUAL 1% level 5% level 10% level
RQD -3.0259 -3.7696 -3.0049 -2.6422
RNOILS -4.0439 -3.6999 -2.9763 -2.6274
OIL -8.3952 -3.6999 -2.9763 -2.6274
RCP -3.3826 -3.6999 -2.9763 -2.6274
RIP -6.2994 -3.6999 -2.9763 -2.6274
RX -3.1934 -3.6999 -2.9763 -2.6274
PD -4.3909 -3.6999 -2.9763 -2.6274
RMS -4.4258 -3.7115 -2.9810 -2.6299
RMD -3.9069 -3.6999 -2.9763 -2.6274
RR -3.4671 -3.7379 -2.9919 -2.6355
RCAP -4.2374 -3.6999 -2.9763 -2.6274
RRP14D -1.6698 -2.6326 -1.9506 -1.6110

Y v o da
Wea: Yeya ludmuunnyaiinnuduiusiFigasnmluszezen (cointegration)
Fanorsan lanina (liAamnToanane) ADF test statistic > Test critical
values
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d 1 o
ﬂ757]ﬂﬁ'9ﬂﬂ373»1!743]73@'3»1‘”?)\7?7'7Wﬂ7ﬂ5mﬁ?é/‘37ﬂ!!ﬂﬂ‘ﬂ7af’)\7 (historical

simulation) HANWTHUININNITAIUIVNHIAT RMS percentage  error Li81¥ Theil’s

inequality  coefficient FIAAIDIVUIAANNAIAAABDUVDIAIYTLUIMNIT HINAT

A a ) YA 9 4 1 o ~ 9 Aawv 091} dyd
ﬂ'313Jﬂa']ﬂLﬂﬁfZ]UVIﬂTU’JmllﬂiJﬂ'lclﬂaﬂuﬂllﬁﬂﬁ'J’]LLTJ‘]JTI’]a’E]QV]Gl"]fGluﬂ'Iﬁ'JTIEJﬂ JUHY
S A Y 1 . . . .
ﬂ"J”IiJﬁ”IiJ"Iﬁﬂ(IUﬂ"IiWEJ"Iﬂiml,ﬂu‘ﬂLﬂW@Glﬁ] Uaz01A1 Theil’s inequality coefficient
(Y 4 Y I 1 1 1 v @ 1 a A [ oaj
mWﬂuﬁuEJLLffmlemummmﬂmi‘ﬂizmmmiwnﬂuﬂ‘umﬁ]ﬂ Y=Y ANUU

ansnasziiuithwelaldnlsiauinlndgud (Sinnathambu, 2001, p. 150)

o Y
Mviua v
A 2
I | ¥~ t
RMS percentage error = —Z *100
= yt
2
li A
0= Yo

Theil’s inequality coefficient =

AN

y = MUsnaumsved y
y = 1934

n = NUIUNANsLIUNS (number of periods in simulation)

WANISAIUIUAT RMS percentage error H0¥ Theil’s inequality coefficient Y94
@ 1 1 1 = o
audsang 1 ANMANUIN ¥ ‘W‘]J’NﬁllfﬂiIﬂﬂﬁiun]fﬂﬂlullﬂ’ﬂllﬁnﬂiﬂcl‘lllﬂ1iWﬂ?ﬂimllﬁ}

9 < A 9 v Aaa 9 Aa
aﬂmmmgﬂummwah EJﬂL’J‘L!Z‘TlIﬂ"Ii’]Jilej‘lﬂxiunullﬁmﬁl]"lf‘]:‘lﬂﬁ (RCAP)

u U
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11 RMS percentage error & Theil’s inequality coefficient YOI WA N 9

aals RMS percentage error Theil’s inequality coefficient
RQD 0.0491 0.0240
RNOILS 0.0558 0.0246
OIL 0.0716 0.0342
RCP 0.0663 0.0318
RIP 0.1082 0.0490
RX 0.0566 0.0266
PD 0.0024 0.0012
RMS 0.0081 0.0040
RMD 0.0480 0.0237
RR 0.0892 0.0423
RRP14D 0.6860 0.0439
RCAP 1.0340 0.3142

A7, 1IANTATUIN

UDNIINNITWIITUIAT RMS percentage error Lii Theil’s inequality coefficient

Y o ~Aq Y av oa: dyd S Y
uda nyusiaesn ¥ lumsiseaseiiianuansalumsnernsal ldaneaunis lag
a 9 a (% . . % Y
W15 1A9INANUAINITOAAAINYAINAAY  (turning  points) V0IA L5 147
woauals eniuaumstydtunu lvadngns (RCAP) Felinnudoandosnuna

a 4 1
M3AATIZHAIEAT RMS percentage error ¢ Theil’s inequality coefficient
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U o U { ai/ % o
ﬂ77uﬂu7ﬂ¢)ﬂl@\7¢73!!7jiﬂ7ﬁlu@ﬂ !!ﬁ&’ﬂ?!ﬁﬁl\nﬂLlil?@)5571J?I@\77’1\7¢73!!7J5!7‘i@ﬂ75m

mewen uazdulsulouie

(M9 A1)

Fuwlsmeven  aluewnalas  Avdowvumasgy mideununasgn
masdounde3l  veunamsaineuen  vesdaulsuleue
(¢10 lasane) (¢0 ' lasauna) (¢0 ' lasuna)

e* -0.39 4.81

FDI 1,283.14 27,715.31

YTI 21,928.93

IP1 12,805.78

Yt#* 1.15 8.04

ER 85,767.36

NF -47,162.40

Hg -198.92

RP1D** 0.18 4.49

ife** 0.39 1.94

FBg -942.297.00

INV -4,012.71

Bp 2,069.20

OAp -15,577.90

Bb -132.47

CB 2,260.49

OB 24,020.00



MANUIN % (AD)

' 9
(VI8 21UUIN)

Fuwlsmeven  aluewnalas  Avdowuumasgy mideununasgn
masdounde3l  veunamsainmeuen  vesdaulsuleue
(¢10 lasane) (¢0'lasuna) (¢0 ' lasuna)
NBUD 2,069.04
GE 3,575.96 30,456.02
NFAcbl 43,276.82
OTH 1,941,772.00
err 272.82
infl** 0.11
Poil** 11.45 66.65
Pd1** 0.40
Tax 44,727.09
Pd4a** 0.41
PnoilPd** 1.05
Noils1 18,512.29
PoilPd** 10.20
pH* 0.95
Ydl 49,997.25
Ysl 59,940.58

1 I~ ] 8 4 @ a
wnema: * miauumaerilsaeaasansgomsm
[l I~
sepatludosay
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' s o ~ = ' = 1Y Ao H o = v =
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obs nfSeuiey nfSeuiey nfeuiey
X_BP X_BN M_BP M BN CP BP CP BN
2552Q1 1,855,897 1,474,309 1,668,695 1,370,887 1,200,969 935,590
2552Q2 1,885,562 1,507,541 1,683,358 1,386,326 1,211,702 949,794
2552Q3 1,915,228 1,540,772 1,697,873 1,401,665 1,222,368 963,917
2552Q4 1,945,022 1,574,122 1,712,353 1,416,985 1,233,121 978,138
2553Q1 1,974,687 1,607,353 1,726,679 1432211 1,243,854 992,343
2553Q2 2,004,481 1,640,703 1,740,938 1,447,391 1,254,607 1,006,564
2553Q3 2,034,146 1,673,934 1,755,013 1,462,454 1,265,273 1,020,686
2553Q4 2,063,811 1,707,165 1,769,011 1,477,474 1,276,005 1,034,890
2554Q1 2,093,606 1,740,515 1,782,946 1,492,450 1,286,758 1,049,111
2554Q2 2,123,271 1,773,746 1,796,701 1,507,312 1,297,424 1,063,233
2554Q3 2,152,936 1,806,977 1,810,380 1,522,131 1,308,156 1,077,437
2554Q4 2,182,730 1,840,327 1,823,998 1,536,910 1,318,908 1,091,657
2555Q1 2,212,395 1,873,558 1,837,422 1,551,564 1,329,516 1,105,720
2555Q2 2,242,060 1,906,789 1,850,764 1,566,168 1,340,182 1,119,842
2555Q3 2,271,855 1,940,139 1,864,099 1,580,775 1,351,000 1,134,144
2555Q4 2,301,520 1,973,371 1,877,239 1,595,253 1,361,665 1,148,265
2556Q1 2331314 2,006,721 1,890,348 1,609,715 1,372,417 1,162,485
2556Q2 2,360,979 2,039,952 1,903,312 1,624,087 1,383,149 1,176,688
2556Q3 2,390,644 2,073,183 1,916,155 1,638,381 1,393,814 1,190,809
2556Q4 2,420,439 2,106,533 1,928,969 1,652,660 1,404,565 1,205,029
arauanuguusailym 1 2 1 2 1 2
mawnan1m luineriiog X_BPHiu>X_BNiiiy M_BPifiu>M_BNifiu CP_BPIfiu>CP_BNiii
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Prediction of external impacts on Thai economy and policy proposal on
Sufficiency Economy**

Paphapat Akkarangkul®, Kriengsak Chareonwongsak?”

Faculty of Business Administration, Rajamangala University of Technology Thanyaburi, Bankok, Thailand
“Harvard University’s Center for Business and Government, USA.

Abstract

The external impacts from the abroad have led to the insufficiency in Thai economic system and
the economic crisis consequently. Applying the Policy Mix based on the sufficiency economy is
thus raised an issue for addressing the problem. However, it is noted that the sufficiency
economy shall cut down the private sector’s investment. Therefore, such policy, that is a
preventive measure, shall be applied in the event that the economic outlook is going to extend
while the insufficiency is often occurred in particular circumstance. In case of the slow growth of
economic outlook, the sufficiency economy policy shall be only applied for self-reliance.

Keywords: Sufficiency Economy, prediction, external impacts, policy, Thai economy, crisis

Introduction

The King Rama IX has instructed the philosophy of sufficiency economy for any kinds of level
in order to bridge over the economic crisis and live stably and sustainably. A research from a
group of economic theory development the philosophy of sufficiency economy, Office of the
National Economic and Social Development Board. (B.E. 2546: 34) found that the sufficiency
economy is a self-help philosophy for any levels such as family, community including the
government levels. The sufficiency shall, in terms of neutrality as we are in the age of
globalization, mean moderation, rational and a well protection for the external and internal
impact. Therefore, omniscience, carefulness and knowledge are necessary for planning and
implementation. At the same time, there is needed to strengthen the mind perception in terms of
good moral and loyalty for the public officials, theorist and business men especially. They shall
continue their lives with patience, conscious and wisdom including carefulness so that they can
meet the balance of mind and accept the uncertain facts rapidly and widely in terms of material,
social, environmental and cultural aspects from the outside world.

* Corresponding author.

** This research was funded by the Office of Higher Education Commission, the Thailand Research Fund and
Rajamangala University of Technology Thanyaburi. The comment in this research is made by the researchers
which is no need to be approved by the funders.

Tel.: 0-2549-4822; Fax: 0-2549-3243

E-mail: songsri_nuch@yahoo.com
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The insufficiency has led to the economic crisis. This is a prima facie and proven by a research
conducted by Chalongphob Sussangkarn et al (B.E. 2552) was an opinion of that it is no positive
outcome for business eventually if there is a lack of sufficiency economy but focusing on the
growth of economic outlook. Moreover, the over-reliance from aboard also reflect a lack of self-
reliance and insufficiency economy as occurred in the past. It is hard to deny that a change from
external factors consequently affects to Thailand’s economy. This research, therefore, has
applied the sufficiency economy as a core concept for the growth of economy in the hope that
the economy will be stably, sustainably and self-prevention.

Principle theory and Models

The principle theory in this research has been involved with 1) a change of 3 external factors
such as Energy and Oil prices (Poil), Foreign interest rate (ife) and Revenue of main trading
partners (YT) described Thailand’s economy impact by AD-AS Model; and 2) Issue addressed by
the policy of sufficiency economy which has been genuinely applied 3 policies. These policies
are such as the policy of managed float, the inflation targeting and core inflation. Considering a
study made by Chalongphob Sussangkarn (B.E. 2549: 14), the principle theory and literature
review have led to model as shown in picture 1. Please see the appendix for the description of
variable.

Methodology

The statistic research is a simultaneous equation model estimated by system method. Such
method is set by Three-Stage-Least-Squares. The screening modes are such as identification and
cointegration. After that, the model shall be tested the suitability of forecasting simulation in
each quarter during B.E. 2542-2551 (1999-2008). This research consists of 3 stages which are 1)
Model creation; 2) Model testing; and 3) Prediction including the policy recommendation
respectively.

Research founding

In order to understand clearly, the result shall be illustrated in the table as follow; (please see the
table 1)

The result of the objective 1 The objective 1 is to predict the impact caused by a change of
external in terms of Thailand’s economy during B.E. 2552-2556 (2009-2013). The result is found
in the case of 1, 3 and 4 as follows;

Case 1 is the case where is looking through the world according to the non risky trend. The case
was researched within 3 circumstances provided that the 3 external factors were changed each
quarter as equivalent to the 3-retrospcetive-years growth rate while the other external variables
were unchanged as same as the last quarter; namely, what is it happened where the energy and
oil prices (the first circumstance) and the foreign interest rate (the second circumstance) are
higher? It was found out that there were no issue of insufficiency whereas, the revenue of main
trading partners (the third circumstance) led to the insufficiency issue if the price was higher.
The hasty productive for export, non self-reliance and a trend of consumerism were underlied
such issue in the third circumstance.
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Table 1

The summary of external impact prediction and policy reccomendation related to sufficiency economy

(Unit: THB million)

The model

The prediction of impact result focusing on the targeting variable

The mean per quarter during B.E. 2552-2556 (2009-2013)

Reply the answer no.

Remark

RX RM RCP

Case 1 is the case where is looking through the world according to the non risky trend

1.1 the energy and oil’s price is higher Stable reduce 616-618 reduce 101 1 -

1.2 the foreign interest rate is higher Stable reduce 1,135 reduce 3,457 1 -

1.3 the revenue of main trading partners is higher increase 35,406 increase 20,392-20,394 increase 26,654 1 An occurrence of inssuficiency economy
Case 2 is an efficiency test for each policy

2.1 slow motion of baht appreciation reduce 5,652-5,684 reduce 2,526-2,541 reduce 4,163-4,187 2 First effective method

2.2 the maintenance of core consumer price index Stable reduce 1,368-1,416 reduce 2,711-2,729 2 Second effective method

along the market trend (inflation targeting)
2.3 the maintenance of core inflation along the market trend Stable reduce 285-290 reduce 746-760 2 Third effective method
(core inflation)

Case 3 is the case where is looking through the world in accordance with the risky trend

3.1 The external impact from aborad happened at the same time increase 29,697-29,730  increase 12,933-14,619 increase 10,689-10,726 1 An occurrence of inssuficiency economy
such as the energy and oil’s price, foreign interest rate and
the revenue of main trading partners are higher

3.2 Then apply the Mix Policy which are Slow motion of baht reduce 143-210 reduce 354-577 reduce 881-975 2 There is no insuffuciency economy
appreciation; Inflation targeting; and Core inflation
Case 4 is the case where is looking negatively and dangerously

4.1 The external impact from aborad happened at the same time increase 33,261-33,291  increase 14,352-15,408 increase 14,152-14,193 1 The problem is alike with the case 3.1 but
such as the energy and oil’s price, the foreign interest rate less serious than 3.1
are higher while the revenue of main trading partners
is slow down

4.2 Then apply the Mix Policy which are Slow motion of baht reduce 3,707-3,770 reduce 58-231 reduce 4,342-4,440 2 There is no insuffuciency economy

appreciation; Inflation targeting; and Core inflation
Source. from calculation
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Case 3 is the case where is looking through the world in accordance with the risky trend. The
case was stipulated that the energy and oil prices, the foreign interest rate and the revenue of
main trading partners were higher in each quarter as equivalent to the 3-retrospcetive-years
growth rate plus 1 of standard deviation (1 of standard deviation is signified for the risk and the
risk is equal tol). Also the other external variables were changed each quarter as equivalent to
the 3-retrospcetive-years growth rate in order to be comparison with objective 1. The result
showed that there was the issue of insufficiency; therefore, applying the sufficiency economy
policy may address such issue which will be mentioned in the result of the objective 2 later on.

Case 4 is the case where is looking negatively and dangerously. The case was stipulated that the
energy and oil prices, the foreign interest rate of were higher while the revenue of main trading
partners was slow down in each quarter as equivalent to the 3-retrospcetive-years growth rate
plus 1 of standard deviation and the other external variables were changed each quarter as
equivalent to the 3-retrospcetive-years growth rate as well. It was found that there was the issue
of insufficiency too but less serious than case 3. Applying the sufficiency economy policy, then,
may address such issue which will be mentioned in the result of the objective 2 later on.

The result of the objective 2 The objective 2 is to propose the policy recommendation of
sufficiency economy in order to strengthen the economic system to be more stable, sustainable
and self-prevention under the simulative circumstances during B.E. 2552-2556 (2009-2013). The
result is found in the case of 2, 3 and 4 as follows;

Case 2 is an efficiency test for each policy provided that the policies of sufficiency economy was
changed in each quarter as equivalent to the 3-retrospcetive-years growth rate plus 1 of standard
deviation while the other external variables were unchanged as same as the last quarter. The
policies were as follows; 1) Slow motion of baht appreciation (e); 2) Inflation targeting
according to the market (Pd; - 1); and 3) Targeting of the core inflation rate according to the
market (inf; _ 1). According to the trend of market, it found that these policies were useful for
solving the issue of insufficiency economy. The most effective policies were Slow down baht
appreciation 2) Inflation targeting according to the market; and 3) Targeting of the core inflation
rate according to the market respectively. However, it is noted that the result of each policy may
affect the private sector’s investment in the way of reduction.

Case 3 is the case where is looking through the world in accordance with the risky trend. The
case was stipulated that the energy and oil prices, the foreign interest rate and the revenue of
main trading partners were higher as answered according to the objective 1 above. It is found
that there was the issue of insufficiency underlying; then, the researcher applied the policy of
sufficiency economy used for answering according to the objective 2. The result was provided
that there were 3 external factors from aboard and such factors have changed in each quarter as
equivalent to the 3-retrospcetive-years growth rate plus 1 of standard deviation and the other
external variables were changed each quarter as equivalent to the 3-retrospcetive-years growth
rate; namely,

There were an effect to 3 targeting variables which were 1) the reduction value of export and
service (RX) reflected the declination of the hasty productive for export where the average value
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per quarter during B.E. 2552-2556 (2009-2013) was in the range of THB 143-210 million; 2) )
the reduction value of import and service (RM) reflected the expansion of self-reliance where the
average value per quarter during B.E. 2552-2556 (2009-2013) was in the range of THB 354-577
million; and 3) the reduction of private consumption (RCP) reflected the abatement of
consumerism where the average value per quarter during B.E. 2552-2556 (2009-2013) was in the
range of THB 881-975 million. However, it is noted that the result of each policy may affect the
private sector’s investment in the way of reduction.

Case 4 is the case where is looking negatively and dangerously. The case was stipulated that the
energy and oil pricss, the foreign interest rate were higher while the revenue of main trading
partners was slow down as answered according to the objective 1 above. It is found that there
was the issue of insufficiency underlying; then, the researcher applied the policy of sufficiency
economy used for answering according to the objective 2. The result was provided that there
were 3 external factors from aboard and such factors have changed in each quarter as equivalent
to the 3-retrospcetive-years growth rate plus 1 of standard deviation and the other external
variables were changed each quarter as equivalent to the 3-retrospcetive-years growth rate;
namely,

There were an effect to 3 targeting variables after applying the Policy Mix which were 1) the
reduction value of export and service reflected the declination of the hasty productive for export
where the average value per quarter during B.E. 2552-2556 (2009-2013) was in the range of
THB 3,707-3,770 million; 2) the reduction value of import and service reflected the number of
self-reliance where the average value per quarter during B.E. 2552-2556 (2009-2013) was in the
range of THB 58-231 million; and 3) the reduction of private consumption reflected the
abatement of consumerism where the average value per quarter during B.E. 2552-2556 (2009-
2013) was in the range of THB 4,342-4,440 million. However, it is noted that the result of each
policy may affect the private sector’s investment in the way of reduction.

Result

The result in case where is looking through the world according to the trend and negative found
that there were 3 issues reflected to the insufficiency of Thai’s economy. The 3 issues were 1)
the high export of goods and service reflected to the higher rate of hasty productive for export; 2)
the high import of goods and service reflected to non self-reliance; and 3) the more private
consumption reflected to the more consumerism likewise. These might lead to the economic
crisis which was in line with the study made by Chalongphob Sussangkarn et al (B.E. 2552). The
study found that the insufficiency issue was caused on the ground of insufficient consumption,
investment and indebtedness. Also there were come from the Thai’s economic over-estimation,
misconduct of the economic administration, the over-competition both in domestic and
international including the lack of the good governance. Those led Thailand into the crisis as
happened in the past. Moreover, emphasizing the growth of economy by hastening productive
for export, a high import due to the concentration of economy and the consumerism which was
in a way of too much from the high income were no good ultimately for the Thai’s economic
system. Therefore, the policy of sufficiency economy was the solution because the more
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focusing on the populist policy and financing through IMF, the more complicated for the
problem in hand.

If we still insist to address the issue with the same approach, we may step back again to the
economic crisis. Therefore, this research has proposed the appropriate solution for Thailand’s
economy which is the policy of sufficiency economy. This policy was created by a Thai, King
Rama 1X in fact, for all Thais by addressing an issue in line with the policy sufficiency economy.
This is an alternative way to maintain the economy sustainably by aiming for the growth of
Thai’s economy. This shall not be haste to develop but moderate and reliable. Applying the
Policy Mix based on the sufficiency economy is thus appropriate to be raised for addressing the
problem. Such policies are 1) Slow motion of baht appreciation; 2) Inflation targeting according
to the market; and 3) Targeting of the core inflation rate according to the market. These policies
are proper and actual solution for solving the insufficiency economy and economic crisis
prevention.

Recommendation

The issue of insufficiency may lead to the economic crisis. A change of external impacts from
the abroad is a root cause to insufficiency and the possibility of the economic crisis. Hence, this
research has proposed the Policy Mix to prevent the problems such as the haste productive for
export, non self-reliance and the concentration of consumerism etc. The most effective policies
are Slow motion of baht appreciation, 2) Inflation targeting according to the market; and 3)
Targeting of the core inflation rate according to the market respectively. It is best recommended
to apply all 3 policies altogether. However, it is noted that the result of the policies may affect
the private sector’s investment in the way of reduction.

There were an effect to 3 targeting variables after applying the Policy Mix which were 1) the
reduction value of export and service reflected the declination of the hasty productive for export;
2) the reduction value of import reflected the growth of self-reliance; and 3) the reduction of
private consumption reflected the abatement of consumerism. The issue of insufficiency can then
be solved by applying the Policy Mix based on the sufficiency economy.

The policy of sufficiency economy shall be applied in the event that the economic outlook is
going to extend in order to prevent economic crisis while a study made by Apichai Panthasen et
al (B.E. 2549: 62) mentioned that the concept of sufficiency economy shall be applied once
Thailand is safe from the bubble economy. The author is of the opinion that in case of the slow
growth of economic outlook, the sufficiency economy policy shall be only applied for self-
reliance.

In sum up, the author opines that the sufficiency economy can be applied both in the event of
economic outlook where is going to extend in order to prevent economic crisis and the slow
growth of economic outlook leading to the self-reliance. The policy based on sufficiency applied
in this research may induce to the sufficiency economy; namely, the outcome of the policies have
an effect to 3 targeting variables which were 1) the declination of the hasty productive for export
reflected to the sufficiency production and such production may be traded in the ground of over-
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consumption leading to gain more savings which is regarded as sufficiency economy-
based immunity including the moderation of production, non national resources exploitation and
awareness of social contribution; 2) the reduction of the import reflected the growth of self-
reliance, sufficiency economy-based immunity and low risk management; and 3) the reduction of
private consumption reflected the moderate expenditure, neutral concentration and carefulness
for payout which were consistent with Chalongphob Sussangkarn et al (B.E.2552: 49) saying
that the core concept of the sufficient economic philosophy can be applied in any level; not only
microeconomics but also macroeconomics too.

Conclustions

The seriousness of the issue in the case where is looking negatively and dangerously is less than
the case where is looking through the world in accordance with the risky trend. However, both
cases are related with the insufficiency of Thai’s economic system; namely, there were the hasty
productive for export, non self-reliance and consumerism concentration leading to the economic
crisis. Therefore, applying the sufficiency economy policy may address such issues which is 1)
Slow motion of baht appreciation; 2) Inflation targeting according to the market; and 3)
Targeting of the core inflation rate according to the market. However, it is noted that the
sufficiency economy shall cut down the private sector’s investment. Therefore, such policy, that
IS a preventive measure, shall be applied in the event that the economic outlook is going to
extend in order to prevent economic crisis because the insufficiency is often occurred in
particular circumstance. In case of the slow growth of economic outlook, the sufficiency
economy policy shall, at the same time, be only applied for self-reliance likewise.

Appendix

The 23 variable of economic terms which are as follows;
1. Domestic product (Qd) (THB million)
Non-energy and oil import (Noils) (THB million)
3. Energy and oil import (Oil) (Million litre)
4. Private’s consumption (CP) (THB million)
5. Private’s investment (IP) (THB million)
6. Goods and service export (X) (THB million)
7. Level of domestic price (Pd) (percentage)
8. Money supply (MS) (THB million)
9. Money demand (Md) (THB million)
10. Domestic interest rate (r) (percentage)
11. Net capital inflow (Cap) (THB million)
12. A change of domestic product (AQd) (THB million)
13. 14-Day repurchase rate (RP14d) (percentage)
14. Aggregate supply (Ys) (THB million)
15. Goods and service import (M) (THB million)
16. Aggregate demand (Yd) (THB million)
17. Disposable income (Y') (THB million)



18.
19.
20.
21.
22.
23.
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Level of inflation (inf) (percentage)

Private's financial securities (A”) (THB million)

Sources for government budget deficit-financing (G) (THB million)
Government Expenditure (GEN) (THB million)

Net foreign assets of Central Bank (NFA¢) (THB million)

Balance of Payment Surplus (BOP) (THB million)

There are 34 external variables which are as follows;
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25.
26.
27.
28.

29.

Exchange rate (e) (THB per USD 1)

Foreign direct investment (FDI) (THB million)

Previous year's disposable income (Y ';_1) (THB million)

Previous year of private’s investment (IP;-1) (THB million)

Revenue of main trading partners (Yf) (percentage)

Commercial bank's excess reserves (ER) (THB million)

Central bank’s net claims on financial institution (NF) (THB million)
Government bond purchased by central bank (Hg) (THB million)
1-Day Repurchase Rate (RP1d) (percentage)

. Foreign interest rate (ife) (percentage)

. Government bond purchased by foreign (FBg) (THB million)

. A change of product stocking (INV) (THB million)

. Government bond purchased by private sector (Bp) (THB million)

. Private’s other assets (OA,) (THB million)

. Government bond purchased by commercial bank (Bp) (THB million)

. Treasury reserves spending (CB) (THB million)

. Government bond issued for other reasons (OB) (THB million)

. Government’s NONBUDGET spending (NBUD) (THB million)

. Government expenditure (GE) (THB million)

. Previous year of net foreign assets of Central Bank (NFA, 1) (THB million)
. Other account surplus (OTH) (THB million)

. An error from information collection in foreign sector (err) (THB million)

. Previous year’s inflation (inf;_1) (percentage)

. Dummy variable (Dum4142) which is the representative of the negative impact to the

net capital inflow after the economic crisis in B.E. 2540 (1997) providing that B.E.
2541-2542 (1998-1999) is equal to 1 while the rest is 0

Energy and oil prices (Poil) (percentage)

Previous year's domestic price level (Pd;_1) (percentage)

Personnel income tax (Tax) (THB million)

An error from information collection in real sector (std) (THB million)

A price comparison between a non-oil import price and domestic price (Pmﬂ)
Pd

(percentage)
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30. A price comparison between oil import price and domestic price (Pmlj (percentage)
Pd

31. Previous year’s non-oil import (Noils;_1) (THB million)

32. Energy and oil import prices (p) (percentage)

33. Previous year’s aggregate demand (Yd;_1) (THB million)

34. Previous year’s aggregate supply (Ysi-1) (THB million)
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