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��4��5 G3 (�!�
"P ��8��;�4Q�7��R
) �4�2 3�ก�4���2#ก��M����
��� �5�6"ก��M# >���>�?�#�	��32�

	2# �� �0 

��?���
�=�S ��2 �
1
5Sก6� 1) ?����	$7#�8� �� �5�6"ก��M# ��4��5�
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 (Financial 
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2. ��������	�
����������ก��$	���������	���� (Economic Integration in East Asia) 

�
	2� �# �5���6��732�
�� ��4��5�
>���>�?�#�	����?����	$7#�8� �4!�2� ก

��กMS=
 0
 ;�0 
��ก?����#0?�1# M# �
Y�
ก����ก�� (Business Cycle Synchronization) ��7�9�7�MS=
32�
?����	$7#�8� �� 
ก��?1� ;�4?����	$7#�8� �� ก��� �
 #�2� ��ก̂0� 
#ก��ก�#�	���4���40
�?����	$7#�8� >���
>���>�?��7
�� MS=
;�1� �#�	��ก̂�
 ��?����	$7#�8� �� �5�6"ก��ก
�ก��2���4��5 G3 �
�40
��� 01�� �
= 
�= ��$7#9��������ก
?����#0?�1# M# �
Y�
ก��5�6"ก���4!�2� ��4��5�#�	��ก
�ก��2���4��5 G3 (�����7 1) _S7 !�ก;�2 ��`
ก��2�
��4��5�#�	����79
:
�;�1� ?$# ก��2���4��5 NIEs3 ก
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��4��5#����!ก����!�2 ?$# 
ก��2���4��5#��_��
 4 (ASEAN-4)4 9��2��
Y�
ก��5�6"ก��M# ก��2� NIEs  ��?����#0?�1# ก
�ก��2���4��5 
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�ก��2���4��5 ASEAN-4 

                                                        
1 �5
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��6��� 1 GDP Cycle $	�ก�5��6����� ASEAN- 4  
�� NIEs �6���!����!ก9!ก�5�� G3  
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GDP Cycle ASEAN-4 vs. G3

 
 

 ��ก?����#0?�1# M# �
Y�
ก��� �5�6"ก����7�� MS=
 !�ก�5�6"ก��ก��2���4��5 G3 	4�#�  �2#�
�2 3�ก�4���2#ก��M����
��� �5�6"ก��M# �#�	����กMS=
�	2
ก

 80�	2# �� !�
ก��7ก�4��ก��M����
�
�� �5�6"ก��M# �#�	�� �� 2 	2# ��  ?$# 	2# �� ?����	$7#�8� �� ก��?1� ;�4?����	$7#�8� �� ก��� �
 

3. ��������	�
�����ก���P� (Trade Integration) 

��4��5�
>���>�?�#�	�����40
�ก����g0��4��5 (Trade Openness)5 ?2#
M1� �� 80�#��2�4!�2�  
�1#��4 66-350 M# 3���>
�o�������>���
��4��5 (GDP) !�ก�5�6"ก��8�ก	4�#�
�;�4?����1# ก��
��
?1��
���08�ก�0�  �2#�ก�4��ก���2 ##กM# ��4��5��7���40
�ก����g0��4��5�� ��ก 

L������� 1 $��Oก���6RO6����� (Trade Openness) $	�6������	������6] 2007 (�P	���L�	 GDP) 

��4��5 ��
 i2# ก  #�
80
��_�� �ก�!����1 �����_�� fg����g
�� �� ?8��� ��1!�

 ��� 

�1#��4 66.6 344.1 56.4 74.9 173.1 95.8 348.6 119.7 121.5 

��7��: IMF, Direction of Trade Statistics and BOT Staffys calculation 

�
ก��5Sก6�LS ?����	$7#�8� �� ก��?1�M# >���>�?�#�	��ก
�ก��2���4��5 G3 ;�4ก��?1��
>���>�?
01��ก

�# �2�����7�
;�� ��#�2� �� �01;�2 ก��5Sก6�##ก��`
 2 	2� ���� ?$# 	2� ก2#
��ก���5�6"ก���#�	�� 
�
�z 1990-1996 ;�4	2� �
= ;�2��ก����`
�1
�� �z 1997-2007 ;�4�	1ก���
0�
�	� ������ (Quantity 
Measure) 2 ���� �01;ก2 1) ก��������������
0�2�
ก��?1� (Trade Share) >���
>���>�?�2#ก��?1��
= !�0 
;�4�
0�2�
ก��?1�ก
�>��
#ก>���>�?�2#ก��?1��
= !�0 ;�4 2) 0
	
�	�=�
0?����M1�M1
�� ก��?1� (Trade 
Intensity Index-TII) _S7 ��`
ก���
0�40
�?����	$7#�8� ก��?1�>���
>���>�?�����ก
�ก��?1�M# 8�ก 
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3.1 S9OS���ก���P� (Trade Share) 

�
�z 1996 ��4��5�
>���>�?
�#�	����ก��?1��4!�2� ก

 ?�0��`
�1#��4 26 
M# ก��?1�80���� _S7 L$#�2����
0�2�
��7
1#�
ก�2���$7#�����������ก
��
0�2�
ก��?1�M# 
�#�	��ก
�ก��2���4��5 G3 (�!�
"P ��8��
;�4Q�7��R
) ��7�1#��4 41  �S #��ก�2���01�2�
�
	2� ����0
 ก�2��ก��2���4��5 G3 ��`

���0!�
กM# �#�	�� #�2� ��ก̂0� �
�z 2007 
�
0�2�
ก��?1��4!�2� ก

�
>���>�?�01
����7�
;�� ����ก 80��9�7�MS=
��`
�1#��4 
34 M�4��7 �
0�2�
ก��?1�ก
�ก��2���4��5 

G3 �0� �!�$#�1#��4 32 
#ก��ก
�=�
0�2�
ก��?1�M# �#�	��ก
���4��5#$7
� �
8�ก (Rest of the World) 
�9�7���ก�1#��4 33 �
�z 1996 ��`
�1#��4 34 �
�z 2007  �
= 
�=��กก��5Sก6�9��2� ������

i2# ก �K�ก��?1�
ก
�>���
>���>�?�#�	����ก��7��0 (�1#��4 65) ;�4�# � �� ?$# fg����g
�� (�1#��4 56) �� ?8��� (�1#��4 55) 
��1!�

 (�1#��4 51) #�
80
��_�� (�1#��4 48) �����_��(�1#��4 45) ��� (�1#��4 36) ;�4��
 (�1#��4 34) 
����K�0
� 

 �
= 
�= �
	2� ก2#
��ก���5�6"ก��
�#�	�� ก���2 ##ก��ก��2���4��5 G3 ��`

;� M
��?�$7#
��7�K�?
Q�2#ก��M����
��� 
�5�6"ก�� M�4��7�
������

��4��5�#�	����
ก��?1��4!�2� ก

��กMS=
 �9��4�4��ก��
���!��ก��3���;���!�2�9$7#�0�1
��
ก��
3��� 80�;�2�4��4��5M# �#�	���43���
�
�L�0�� ;�4��
?1�M
=
ก�� ��7�
L

0;�4
�2 ���
 ��4��5#$7
�
>���>�? �9$7#��4ก#�
��`
��
?1�M
=
��0�1�� (Final products) 
ก2#
��7�4�2 ##ก��M���
 ��4��5?�2?1�

80���9�4ก��2���4��5 G3 �K��!1?����	$7#�8� �� ก��?1�>���
>���>�?#��2�
�40
���7�� MS=
 
#ก��ก
�= 
?����	$7#�8� �� ก��?1�ก
���4��5#$7
� �
8�ก�9�7�MS=
 �
$7# ��ก��4��5�#�	��9�����!����0�!�2�9�7�MS=

�9$7#��# ก

?������7� ��กก���0� M# #��� ?��
���0!�
ก  

 #�2� ��ก̂0� ;�1ก��9S7 9����0�
ก��2���4��5 G3 �0� ;�23�1���8>?M
=
��0�1�� (Final Demand) 
�2�
�!Q2�
 #��2�
ก��2���4��5 G3  80�3�ก��5Sก6�M# �
�?���9$7#ก��9
:
�;!2 �#�	��: ADB (�����7 3) 
�4���2� Final demand #��2��7ก��2���4��5 G3 LS �1#��4 61.3 M�4��7 Final demand �
>���>�?�#�	���# ��
�9�� �1#��4 21.1 #�2� ��ก̂��� �
������

�
0�2�
 Final demand ��7#��2�
ก��2���4��5 G3 0
 ก�2��

=

2��4
�7K�ก�2�
�= �
$7# ��ก�
ก��?K�
��0
 ก�2�� ADB �01��4���
80��	1 Input-Output Table (I/O Table) M# �z 

�����: Asia Development Outlook 2007, ADB

��6��� 3 S9OS���ก��S��		ก$	��	����
(Share of Exports from East and Southeast Asia)

Final 
Demand 
in Asia

Final 
Demand 

in G3

21.2%

1.3%

11.4%
11.3%

35.1% 17.5%

61.3%

78.8%

100%

31.9%
68.9%

22.6% 36.5% 32.4%8.5%

10.3

11.5%
26.1%

32.8%
19.3%

 
12.9%

10%

8.6%

34%

34.4%

G3 = 41%
Asia 9 = 26%
Rest Of the World = 33%

��6��� 2 S9OS���ก���P�$	�6���������������	���� 
(�P	���L�	ก���P��9l�;�O)

G3 = 32%
Asia 9 = 34%
Rest Of the World = 34%

1996 2007

����� : IMF, Direction of Trade Statistics and CEIC and BOT StaffYs calculation 
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2000 ��`
"�
�
ก��?K�
�� ;�2������

�5�6"ก��M# ��4��5�
�#�	����M
�0�!Q2MS=
 80���9�4��
 (���� 
��7 2) ;�4กK��
 _$=#M# ��4��5�
>���>�?�#�	��������

ก̂�9�7�MS=
�ก$#���2��
� ��$7#�����ก
��z 2000 (���� ��7 3) 
�K��!1?�0�2� Final demand �
�#�	��
2��4�� MS=
�
�40
�!
S7  ;�4	2��	0�	�?����1# ก����
?1��
ก��2�
��4��5 G3 ��7	4�#� �01�� �2�
  

 

3.2 O9�����l�9O�����$P�$P����ก���P� (Trade Intensity Index - TII) 
Trade Intensity Index6 �����L�	1

#�����?����	$7#�8� �� ก��?1��010�ก�2�ก���
0 
Trade Share �
$7# ��ก��`
ก�������������
?����M1�M1
ก��?1���7�ก�0MS=
>���
>���>�?ก
�
������ก��?1�M# 8�ก ��กก��5Sก6� �
	2� �z 
1990 LS  �z 2007 ;�4;�2 ��
̀ 3 ก��2� ?$# 1) 
ก��?1�>���
>���>�?�#�	�� (Intraregional 
Trade Intensity Index) 2) ก��?1�ก
�ก��2�
��4��5 G3 (Interregional Trade Intensity 
Index) ;�4 3) ก��?1�ก
�ก��2���4��5#$7
� �

8�ก (Rest of the world Trade Intensity 

                                                        

6 TII  =   
Trade World of Share

 Share  traderegional Intra  
tTw, / tTi,
 tTi, / tITi,
=

   

80� ITi,t   denotes region Iys intra-regional trade in year t    

       Ti,t    denotes region Iys total trade in year t (Iys total imports plus total exports) 

       Tw,t  denotes the worldys total trade in year t (worldys total imports plus total exports) 

3���7�01!�ก0
	
�	�=�
0��?2���กก�2� 1 �4!���LS  �
0�2�
ก��?1� (Trade Flow)  >���
>���>�?�� ก�2��
0�2�
ก��?1�ก
�8�ก80�

����������� ;�4��7 ?2���ก ��7 ;�0 LS ?����M1�M1
��7��กMS=
 

L������� 2 S9OS��� GDP L�� PPP  
(% of World total) 

 2000 2007 
�!�
"P 23.6 21.3 
��8�� 18.5 16.1 
Q�7��R
 7.7 6.6 
��
 7.2 10.8 
i2# ก  0.4 0.5 
#�
80
��_�� 1.2 1.3 
�ก�!����1 1.8 1.9 
�����_�� 0.5 0.5 
fg����g
�� 0.4 0.5 
�� ?8��� 0.3 0.3 
��1!�

 1.0 1.0 
��� 0.7 0.8 
�	���� 13.7 17.6 
ก�5�� G3 49.8 44.0 

L������� 3  Per capita GDP  (PPP, USD) 
 2000 2007 
��
 2,372 5,325 
i2# ก  26,178 42,124 
#�
80
��_�� 2,435 3,728 
�ก�!����1 15,547 24,803 
�����_�� 9,062 13,385 
fg����g
�� 2,333 3,383 
�� ?8��� 32,852 49,754 
��1!�

 20,156 30,322 
��� 4,951 7,907 
��7��: International Monetary Fund,  
World Economic Outlook Database, October 2008 
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����� : IMF, Direction of Trade Statistics and CEIC and BOT StaffYs calculation

Asia 9

G3

ROW

��6��� 4 O9��������$P�$P����ก���P� (Trade Intensity Index-TII)

1.301.72ROW

1.422.68G3

1.401.14Asia 9

20071990
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Index) 9��2� �
������

?����M1�M1
�� ก��?1�>���
>���>�?;�4ก��?1�ก
���4��5#$7
� �
8�ก#��2�
�40
���7
�� ก�2�ก��?1�ก
� G3 !�$##��ก�2��#�ก

�!
S7 �2� G3 �0�����ก����`
���0!�
กM# �#�	���  #�2� ��ก̂��� 
?����M1�M1
�� ก��?1�>���
>���>�?;�4ก��?1�ก
���4��5#$7
� �
8�ก #��2�
�40
���7?2#
M1� �� �
�;�2ก̂
��
��9�7�MS=
��^ก
1#��
= ;�2�z 2002 ��`
�1
�� 
   ��กก���
0?����	$7#�8� �� ก��?1��
=  2 ���� �����01�2� >���>�?�#�	����?����	$7#�8� ก
� G3 �0�  
M�4��7�����
0 Trade Share �!1>�9�2� �#�	����?����	$7#�8� �� ก��?1�ก
�>���
>���>�?�9�7�MS=
 ;�2!�ก
9������80��	1 trade Intensity Index ก�
�9��2� ก��?1�>���
>���>�??2#
M1� �� �
�����#0�
ก�4�
7 �z 
2002 ���7���
��
��� MS=
��^ก
1#� �	2
�0���ก
�?����	$7#�8� �� ก��?1�ก
����0�!�2��7�� �
� 
#ก��ก
�=;�1�2� 
Final demand �
 #��2��7 G3 ;�2ก��9S7 9� ก��2����0 G3 ��7�0�  ����
= กK��
 _$=#�
�#�	����7����กMS=
 ก#��ก
�
ก��!����0�!�2� �K��!13�ก�4����ก��ก��ก��� �
�
 G3 �4�2 32�
���
 	2# �� ก��?1� �0�#
� ;�4
�2�	1�##ก���1�  

4. ��������	�
�����ก������ (Financial Integration) 

!�
 ��ก��ก��ก������ ก��� �
�
�z 1997 ���0ก��� �
�#�	���01��ก��9
:
�#�2� 	
0��
80���?���
�SกMS=
 ;�4_
�_1#
MS=
 
#ก��ก
�= �� ก����4��5�2� � �019
:
��4�����ก��ก�o�;�4M1#�
 ?
��2� � �!1
��`
���������"�
��ก���กMS=
 �S 	2���!1���0ก��� �
��?���8��2 ����7 MS=
 ����
= �

��
�
�!1��ก����g0
������ ก��� �
��กMS=
#�2� ?2#���`
?2#��� ;�4�2 �����?����2���$#�4!�2� ��4��5�
>���>�?�9$7#�9�7�?���
�	$7#�8� �4!�2� ���0ก��� �
�
�#�	���!1��กMS=
�	2
ก

 0
 

=
 �
�2�

�=�S 5Sก6�LS  1) �
ก6�4;�48?� ��1� 
M# ���0ก��� �
 ;�4 2) ก���?�$7#
�1��� �
��
M# �#�	���
������

 ����
= ?����	$7#�8� 01�
ก��� �
M# 
��4��5�
>���>�?�#�	���2��9�7�MS=
�9�� �0��$7#�����ก
��
#0�� 

  4.1 �9ก�p�
���S�P��$	�L��Oก�������	������6q��5!9� 

  ��#0�4�4��������z��732�
�� 
8?� ��1� ���0ก��� �
M# �#�	����ก��
����7�
;�� ?2#
M1� ��ก 80��
�z 1996 
ก��ก�1�$�� �
�4!�2� ��4��5 (Bank Claims) 
?�0��`
�
0�2�
��กก�2�?�S7 !
S7 M# 
��
��
9��ก��� �
�
= !�0 M�4��7���0��
 
;�4���0������!
�=���
0�2�
��4��� 
�1#��4 34 ;�4 12 ����K�0
� #�2� ��ก̂0�  
�
�z 2006 ���0��
;�4���0������!
�= 
��?����K�?
Q�
���0ก��� �
�#�	����กMS=
 
80���9�4���0��
���
0�2�
��
��
9���� MS=

��`
��4����1#��4 36 M# ��
��
9���
���0ก��� �
�
= !�0 �2�
���0������!
�=���
0�2�
�� MS=
�	2
ก

��7
��4����1#��4 20 M�4��7 Bank claims �01�0������  �K��!1�5�6"ก���#�	��#���01�
�3�ก�4����ก?���
3

3�
�
���0��
;�4���0������!
�=��7���������กMS=
01�� 

������ 5  	
����
�������������������
������

Bond 
Markets
20.4%

Bank 
claims, 
43.3%

Equities 
Market, 
36.4%

Bond 
Markets 

12.4%

Equities 
Market, 
33.6%

Bank 
claims, 

54%

1996

����� : Integrating financial markets, http://aric.adb.org
;����;L5: �	����-9 6��ก	!OP�� ��� �̀	�ก� 	��
O���C�� �ก�;���LP �����C�� QR��66R�ST S���
6�T N�� 
��NLP;�9�

Share of Asian bank claims, equities market and bon d 
market in total financial assets

2006
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 0
 

=
 ก��5Sก6��
�2�

�=�S �
1
ก�����?��4!�ก���?�$7#
�1��� �
��
�4!�2� ��4��5M# �#�	�� �
= �

; 2������ (Quantity-base measure) ;�4��?� (Price-based measure) �
$7# ��ก� �
��
�?�$7#
�1����`

����
��K�?
Q��7�K��!1�ก�0?����	$7#�8� �� ก��� �
 80���2 5Sก6�LS  (1) ก��ก�1�$�� �
�4!�2� ��4��5 (Bank 
claims) (2) ก��� ��
80��� �4!�2� ��4��5 (Foreign Direct Investment : FDI) (3) ก��� ��
�
!�
ก��
9��
;�4������!
�= (Portfolio investment) �
= 
�= �
01�
��?��4���?��4!�?����	$7#�8� �� 01�
ก��� �
�����ก
�
�
#0��M# 0
	
�!�
ก��
9�� ?2�� �
 ;�4 Bond yield �4!�2� ��4��5�
>���>�?ก

�# ;�4�4!�2� ก��2���4��5
#$7
� 80���9�4ก��2� G3  

4.2 ก���������;T������6����p (Quantity-based measure) 

4.2.1 ก��ก�P���������;����6����� (Bank claims) 
��กก�����?��4!�9��2� ��4��5�


>���>�?�#�	����ก����g0�3�M1#���ก��ก�1�$�
� �
�4!�2� ��4��5?2#
M1� �K�ก
0 �K��!1��2
�����L�K�;
กก��ก�1�$�� �
�4!�2� ก

�01 
;�2��กก��5Sก6��
>�9��� 9��2�ก��ก�1�$�
� �
�4!�2� ��4��5#��2>���
ก��2���4��5
9
:
�;�1�!�$# G3 ��`
!�
ก 80� G3 ��`

�
= ��1�!
�=;�4��ก!
�=  M�4��7 �#�	����ก��
9S7 9� � �
ก�1��กก��2� G3 ��`
!�
ก�	2
ก

 
�
= 
�= ����
���7�K�?
Q��7�K��!1ก��ก�1�$�ก�4��ก
�
�#��2�
ก��2� G3 #����`
�9��4��4��5

9
:
�;�1���
�
�ก����� ก��� �
�!�2� ;�4���4��0�;�?������7� 0�ก�2� �K��!1�����L�
0���� �
��
�01#�2� 
����4�����>�9 

4.2.2 ก�����5�
O�L����กL���6����� (Foreign Direct Investment7)   

  ��กก��5Sก6�ก��� ��
80��� �4!�2� ��4��5 (FDI) 9��2� FDI ��ก�2� ��4��5�!��M1����
 
�#�	�� (FDI inflows) ��`
���?2��� MS=
��ก��$7#�����ก
��
#0�� 80��
�z 2007 ��� �
� ��
80��� ��ก
�2� ��4��5�M1����
 �#�	��?�0��`
���?2� 206 9

�1�
0#����� ��#. !�$#�9�7�MS=
�ก$#� 10 ��2���ก�z 1990 _S7 
��4��5��7�01�
�� �
� ��
��ก�2� ��4��5��`
�
0�2�
�� �01;ก2 ��
 i2# ก ;�4�� ?8��� 80����
0�2�
���ก

LS 
�1#��4 80 M# ก��� ��
�
>���>�?  

 

 

 

                                                        

7
 Foreign Direct Investment (FDI) ��4ก#�01�� 1) ก��� ��
M# �2� 	����
 equity capital, Reinvested earning ;�4 Intra-company loans !�$# Intra-
company debt  transactions 

������ 6 �������ก��ก�
� ���� G3 !�"������

Asia (��ก;��l)G3 (��ก;��l)

NetSwiss

Rest of EU

US
Japan

UK

Bel

Ger

Fra

��P�;��l

UK12%

Japan 7%

US 4%

EU 77%

Fra
Ger

Bel
Net

Swit

Rest of EU

US

Japan

UK

��P�;��l

UK 25%

Japan 9%

US 12%

EU 54%

$17,898 billions $1,261 billions

����� : BIS, October 2008.
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�K�!�
�ก��� ��
80��� ���
 �2� ��4��5 (FDI outflows) M# �#�	�������?2��� MS=
ก�2��
#0���	2
ก

 
80�#��2��7��4��� 135 9

�1�
0#����� ��#. �� MS=
��ก�z 1990 ��4��� 11 ��2�  80���4��5��7�� FDI 
outflows �� �01;ก2 i2# ก  ��
 �ก�!����1 �� ?8��� ;�4��1!�

 �
= 
�= �
�z 2007 ��4��5�
�#�	���2�
�!Q2�� FDI 
inflows ��กก�2� FDI outflows �ก��1
 �ก�!����1;�4��1!�

_S7  FDI outflows �� ก�2� inflows #�2� �2#�
$7#  
�2�
!
S7 �
$7# ��กก���1��"�
ก��3��� 0
 

=
�S ก�2���01�2���4��5�#�	���2�
�!Q2�
 ? ��?����K�?
Q�
"�
4
��7��`
3�1�
�� �
� ��
��ก�2� ��4��5 (FDI recipient)8 

 
#ก��ก
�= ��$7#9������ FDI �

�#�	�������ก
�ก��2���4��59
:
�;�1� 
(Developed countries) 9��2�ก��2���4��5
9
:
�;�1��� FDI �
= �� 01�
 inflows ;�4 
outflows ��`
�
0�2�
�� ��กLS �1#��4 70 
;�4 85 M#  FDI �
= 8�ก ����K�0
� _S7 �2�

!
S7 ��`
3���กก��?�����ก��ก�� (Merger 
and acquisition) ��7�����?2��� MS=
�
��4��5
9
:
�;�1� M�4��7 FDI M# �#�	�����
0�2�

#��2�
�40
�?2#
M1� �7K��
= 01�
 inflows ;�4 
outflows 80� FDI inflows ���
0�2�
#��2��7

                                                        

8
 �
$7# ��กM1#�K�ก
0�� 01�
M1#��� �S ��2�����L�K�;
ก;!�2 ��7��M#  FDI ��`
�����4��5;�4��2�����L���?��4!�?����	$7#�8� 01�
 FDI �4!�2� 

>���>�?80��4�#��0�01 

L������� 4  ก�����5�
O�L����กL���6����� �"�
�กL��6����� 

FDI Inflows FDI Outflows Region 

(Bn USD) 1990 2007 1990 2007 
World 207 1833 239 1997 

  Developed economies 172 1248 227 1692 
  Developing economies 35 500 12 253 
     - Africa 3 53 7 6 

     - Latin America   9 126 3 52 

     - Asia 9 21 206 12 135 
• China 3.5 83.5 0.8 22.5 

• Hong Kong 3.3 59.9 2.5 53.2 

• South Korea 0.8 2.6 1.0 15.3 

• Taiwan 1.3 8.2 5.2 11.1 

• Indonesia 1.1 6.9 0 4.8 

• Malaysia 2.6 8.4 0.1 11 

• Philippines 0.6 2.9 0 3.4 

• Singapore 5.6 24.1 2.0 12.3 

• Thailand 2.6 9.6 0.2 1.8 

��7��: UNCTAD 

������ 7 FDI Inflows: Global and by groups of economies, 
1980-2007 (Billions of dollars)

�����: UNCTAD FDI/TNC database (www.unctad.org/fdistatistics)
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�1#��4 11.3 ;�4 FDI outflows #��2��7�1#��4 6.8 M# ก��� ��
 FDI �
= 8�ก  

  �
= 
�= FDI inflows �
�#�	���
= !�0 206 9

�1�
0#����� ��#. ��4����1#��4 40 ��`
 FDI ��7�M1���
� ��
�
��
 M�4��7 FDI outflows �
�#�	���2�
�!Q2��`
M# i2# ก ��7##ก��� ��
�
�2� ��4��5 #�2� ��ก̂0� 
�
�z 2007 FDI M# �#�	���
= 01�
 inflows ;�4 outflows �2#���?2� FDI �
= 8�ก���
0�2�
�� MS=
��$7#�����ก
��

#0�� �S #��ก�2���01�2� �#�	����?����	$7#�8� 01�
ก��� ��
ก
�8�ก�9�7�MS=
 �
= ก
�ก��2���4��59
:
�;�1�;�4
>���
>���>�? 

  4.2.3 ก�����5���;�9ก��98�T (Portfolio Investment) 

 ��กก�����?��4!� Portfolio investment 
�4!�2� ��4��5 (Net portfolio investment 
flows) �
>�9��� 9��2���ก��� ��
�4!�2� 
�#�	��01��ก

�# �
�z 2006 �
�40
���7�� MS=
��$7#
�����ก
��
#0�� 80��
0�2�
#��2��7�1#��4 24 
�����ก
��z 2001 ��7�1#��4 15 M# ก��� ��
�
 
portfolio investment M# �#�	���
= !�0 M�4��7
�
0�2�
 portfolio investment �
 G3 M# �#�	�� 
;�1�4��
��0� ;�2�
 #��2�
�40
��� ก�2�ก��� ��

>���
>���>�?�#�	��01��ก

�#  

 

23.2

8.3 11.5

42

15

22
17

3.2

14.2

43.6

0

10

20

30

40

50

60

US EU-15 Japan Asia ROW

2001 2006
Share (%)

������ 10 Asia-7 Portfolio Investment: Debt Securities

����� : Coordinated Portfolio Investment Survey (CPIS), IMF and BOT staff's calculation

;����;L5: �	����-7 6��ก	!OP�� �̀	�ก� 	��
O���C�� �ก�;���LP �����C�� QR��66R�ST S���
6�T 
��N�� 
EU 6��ก	!OP�� 		S�L��� �!������ NC6�9S QR�
��OT v�9����S ��	���� ก��C N	�T
��OT 	�L��� 
�9ก�C��!��Tก �	�L� ���w	�T
��OT 
6�L5�กS S
������� 
��S�6�

 
 

  
#ก��ก
�= ��$7#;�2 ��4�>�ก��� ��
�
!�
ก��
9��##ก��`
 1) equity securities (�����7 9) ;�4  
2) debt securities (�����7 10) 9��2� �
0�2�
ก��� ��
�
 equity securities >���
>���>�?01��ก

�# �
�z 
2006 ��2 MS=
��ก��$7#�����ก
��z 2001 M�4��7ก��� ��
�
 G3 �01�0?����K�?
Q�  #�2� ��ก̂0� ก��� ��
�2�

�!Q2�
 ? #��2
#ก>���>�?��7��2�	2 G3 80���9�4ก��� ��
�
 Bermuda ;�4 Cayman Island _S7 �
=  2 ��4��5

�=

���`
5�
��ก�� �� ก��� �
 _S7 �L��

�� ก��� �
��4��5�2� � 
������
= ก��ก���9$7#!�3���48�	
�
�� 01�
>�6� ก2#

K�� �
��
��� ��
�
��4��5�2� � 

14.8%

EU
11.8%

JP 6.2%

US 
19.6%

ROW 
47.7%

24.3%

JP 3%

US, 
14.5%

ROW 
45.2%

2001 2006

Asia* Asia*

����� : IMF, BOT staffYs calculation

;����;L5 : *�	����-9 6��ก	!OP�� ��� �̀	�ก� 	��
O���C�� �ก�;���LP �����C�� QR��66R�ST S���
6�T N�� 
��NLP;�9�

EU 6��ก	!OP�� 		S�L��� �!������ NC6�9S QR�
��OT v�9����S ��	���� ก��C N	�T
��OT 	�L��� 

�9ก�C��!��Tก �	�L� ���w	�T
��OT 
6�L5�กS S
������� 
��S�6�

EU

12.9%

G3 = 
37.6%

G3 = 
30.4%

������ 8 ก�����'�(�)��ก���*�+ (Portfolio Investment)

������ 9 Asia-7 Portfolio Investment: Equity Securities
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����� : Coordinated Portfolio Investment Survey (CPIS), IMF and BOT staff's calculation

;����;L5: �	����-7 6��ก	!OP�� �̀	�ก� 	��
O���C�� �ก�;���LP �����C�� QR��66R�ST S���
6�T 
��N�� 
EU 6��ก	!OP�� 		S�L��� �!������ NC6�9S QR�
��OT v�9����S ��	���� ก��C N	�T
��OT 	�L��� 
�9ก�C��!��Tก �	�L� ���w	�T
��OT 
6�L5�กS S
������� 
��S�6�
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  �K�!�
�ก��� ��
�
 debt securities >���
>���>�? 9��2���2 �
�MS=
��ก�
#0���	2
ก

 80���2 MS=

��ก�1#��4 11 �
�z 2001 ��`
�1#��4 14 �
�z 2006 #�2� ��ก̂0� 

��2�ก��� ��
�
 debt securities >���

>���>�?�# �
 #��2�
�40
��7K���$7#�����ก
�ก��� ��
 debt securities �
�!�
"P ;�4ก��2� EU 
#ก��ก
�= ก��� ��
�
 
debt securities �2�
�!Q2#��2�
ก��2���7��2�	2 G3 �	2
ก

 80���9�4ก��� ��
�
��4��5#
 ก�6;�4##�������� 

  ��$7#9������ Portfolio investment �
�#�	����`
�����4��5 80���9�4ก��2���7��`
 Financial center 
M# �#�	�� _S7 �01;ก2 i2# ก  �� ?8���;�4�ก�!����1 _S7 ก��2���4��5�!�2�
�=�0132#
?���ก��4�����01�
ก��� �

?2#
M1� ��ก �K��!1��2��M1#�K�ก
0�
ก���?�$7#
�1��� �
� ��
��ก

ก 9��2� ก��� ��
�4!�2� ��4��5�
�#�	��
ก
���4��5��7��`
5�
��ก�� �� ก��� �
M# �#�	���
 ? #��2�
�40
��7K���ก 80�ก��� ��
�2�
�!Q2�
 ? #��2��7
ก��2���4��5 G3 ��`
!�
ก #�2� ��ก̂0� ��M1#�
 �ก��2� �
0�2�
ก��� ��
�
��4��5��
�� LS �1#��4 22.3 !�$#
��กก�2� 1 �
 5 M# ก��� ��
�
 equity securities �
= !�0 (�����7 10) _S7 #����`
�9��4��4��5��
��`

��4��5��7��5
ก�>�9ก������8��
�40
���  �S ��`
��7
2��
���K�!�
�

ก� ��
�2� ��4��5 ����
= ��ก��32#

?���M1#�K�ก
0�
ก��� ��
M# 

ก� ��
�2� 	��� (Qualified Foreign Institutional Investors: QFII) �
�z 2006 
�2 3��!1ก��� ��
�
 equity securities �
��
��2 �
�MS=
#�2� ��ก 
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�����: Coordinated Portfolio Investment Survey (CPIS), IMF and BOT staffYs calculation  

�
= 
�= ��$7#��������������?2����0!�
ก��
9�� 
(Equity Market capitalization) �2# GDP M# ��4��5�

�#�	�� (�����7 12) 9��2� ���0!�
ก��
9���#�	����M
�0
�!Q2MS=
��ก��$7#�����ก
��
#0�� ;�4�
!�����4��5�� 
Equity Market capitalization �2# GDP �� ก�2�ก��2�
��4��5 G3 �2�
!
S7 �4�1#
�2����0!�
ก��
9���#�	����
?���
2��
��;�40S 0�0

ก� ��
�
= >���
;�4>��
#ก
>���>�?�!1��� ��
�
>���>�?��ก��7 MS=
 ;�4�K��!1���0
!�
ก��
9���#�	����?����	$7#�8� �2#���0ก��� �
8�ก��ก
MS=
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�����: Coordinated Portfolio Investment Survey (CPIS), IMF and BOT staffYs calculation

������ 13 Equity Market Capitalization to GDP
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4.3 ก���������;T�������� (Price-based measure) 
  ��กก����7�#�	�����40
�� �
��
�?�$7#
�1��>���
>���>�?�� MS=
 �K��!1�ก�0?K�L���2�0
	
����0
!�
ก��
9�� ?2�� �
 ;�43��#�;�
9

��
���?�$7#
�!��#0?�1# ก

#�2� �� _S7 ��กก�����?��4!�?���
�	$7#�8� �� 01�
ก��� �
32�
ก���0�#� Bilateral correlation M# 0
	
����0!�
ก��
9�� (stock index) 
?2�� �
 ;�4 bond yield �4!�2� ��4��5�
�#�	�� 80�;�2 ก��5Sก6���`
 2 	2�  	2� ;�ก�4!�2� �z 1990-1996 
;�4	2� ��7 2 �4!�2� �z 2000-2008 9��2� ?����	$7#�8� M# ���0!�
ก��
9���
��4��5�#�	���9�7�MS=
��ก��$7#
�����ก
�	2� ก2#
��ก��ก�����z 1997 (����  A 3 �
�#ก���;
�) M�4��7?2�� �
�#�	��80������;
�8
1�
�?�$7#
�!���01��ก

��กMS=
 (����  A 4 �#ก���;
�) �2�
?����	$7#�8� M# ���0������!
�=�4!�2� 
�#�	��01��ก

�# �
 #��2�
�40
��7K� (����  A 5 �#ก���;
�)   

  
#ก��ก
�= �9$7#5Sก6��2����0
!�
ก��
9��M# �#�	����?����	$7#�8� ก
�
>��
#ก 80���9�4 G3 ��กMS=
!�$#��2 �S 
�01���?��4!�?����
�9

���4!�2� 0
	
� MSCI 
;�40
	
����0!�
ก��
9��M#  G3 (Dow 
Jones, DAX ;�4 Nikkei) 32�
ก���K� rolling 
correlation _S7 9��2����0!�
ก��
9���#�	�� 
(MSCI Index) ;�40
	
����0!�
ก��
9��M# 
�!�
"P ;�4��8����?����
�9

����01��ก


�
�40
��� ��$7#�����ก
�	2� ก2#
��ก��ก����
�	2
ก

 M�4��7?����
�9

��ก
����0
!�
ก��
9��Q�7��R
#��2�
�40
���  ;�2���� 	2� 
��7?����
�9

���0�7K��  

0
 

=
��กก�����?��4!�M1� �1
 �S #��ก�2���01�2� ���0ก��� �
M# �#�	����?����	$7#�8� ก

��กMS=

ก�2��
#0�� #�2� ��ก̂��� ���0ก��� �
M# �#�	���
 ? �	$7#�8� ก
����0ก��� �
8�ก80���9�4 �!�
"P ;�4
��8����กก�2� 80���9�4ก��� ��
�
��������
;�4������!
�=M# �#�	�� (Portfolio investment) �
 G3 ��7
�
 ? �� ก�2�ก��� ��
�
���0>���>�? 0
 

=
 ��$7#�ก�0��ก��ก����ก��� �
8�ก 80���9�4ก
�ก��2���4��5 G3 
��4��5�
�#�	����;
�8
1��4�01�
�3�ก�4�����
��5�� �0���ก
����0ก��� �
8�ก 80���9�4��กก���!�
##กM# � �
��
�?�$7#
�1��_S7 �2�
�!Q2����กก��2���4��5#$7
��7���	2��4��5�
>���>�?01��ก

�# #�2� 
!��ก���7� ��2�01 

 
#ก��ก
�= LS ;�1�2�ก������8�M# ��
 ����
= ก����7!�����4��5 #��� �� ?8��� i2# ก ;�4�ก�!����1
�019�����9
:
��!1��
̀5�
��ก�� �� ก��� �
M# >���>�?�4�2 3��!1���0ก��� �
M# �#�	���	$7#�8� ก

��ก
MS=
 ;�2M1#�K�ก
0�� 01�
ก�!��� ?���8��2 �� ����
= ���0ก��� �
M# �#�	���
 #��2�
�40
�ก��9
:
���7�7K�
ก�2���4��5��79
:
�;�1� 80���9�4���0������!
�= 0
 

=
 ก���2 �����?����2���$#�4!�2� >���>�?�9$7#�!1
���0ก��� �
�#�	����ก��9
:
��!1��?����Sก��ก��7 MS=
�S ��`
��7 �K�?
Q�
ก���9�7�?����	$7#�8� M# ���0
ก��� �
�#�	���!1��กMS=
 

������ 14 Rolling Correlation between MSCI and G3
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5. $P	�S�	
���8��	�S���S�P������������	����������	�����8��	�Oz�ก���!$	���ก{L�����ก��
�ก 
;�1�2�������

ก��2���4��5�
>���>�?�#�	����?����	$7#�8� �� �5�6"ก��;�4ก��� �
�
�40
�>���>�?

��กMS=
ก�2��
#0�� 0
 �!̂
�01��กก��?1��4!�2� ก

>���
>���>�?��������K�?
Q��กMS=
�2# 
ก������Q����8��� �5�6"ก��M# >���>�? ;�2#��� ?���0�1�� (Final Demand) M# ��
?1�;�4���ก����ก
>���
>���>�?�
 ? 9S7 9� ก��2���4��5 G3 #��2 ���LS ���0ก��� �
�
>���>�?��?����	$7#�8� ก
����0
ก��� �
M# ก��2���4��5 G3 �9�7�MS=
��ก�	2
ก

 0
 

=
 ��L���>�9�� �5�6"ก��;�4ก��� �
M# >���>�?�#�	��
�
�4�4�2#���S !��ก���7� ��2�01��7�4�01�
�3�ก�4����กก��	4�#�
�M# #��� ?��2#��
?1�;�4���ก��M# ก��2�
��4��5 G3 �����LS ?���3

3�
M# � �
��
�?�$7#
�1���4!�2� ��4��5�
>���>�? 
 ��ก��ก���5�6"ก��ก��� �
�
?�
= 
�= ;�0 LS ?����K���`
��7��4��5�2�  � �
7�8�ก?�����4���#0�2# 
0�;�>��4�5�6"ก����7�M1�;M^  �9$7#�����L�
0ก��ก
���Q!���7�ก�0MS=
#�2� ����4�����>�9 ก2#
��7�49
:
�����2
��ก���01�
#
�?� 80��
�2�
M# >���>�?�#�	�� ��732�
����4��5�2�  � �010K��
�
����ก��>���
��4��5
�9$7#�03�ก�4����ก?���3

3�
�
�4���5�6"ก��8�ก #�2� ��ก̂��� ��4��5�
>���>�?�#�	���
 ?��
9�������	1��48�	
���กก�#�?����2���$#�4!�2� ��4��5�
ก��;ก1�M��Q!�3�ก�4����ก��ก��ก����
0
 ก�2�� 80��2 �����;�4�!1?����K�?
Qก
�?����2���$#�� �5�6"ก��;�4ก��� �
>���
>���>�?�9�7�MS=
 �9$7#
�������1� >���?�1�ก

�
�# �!1�����L�# �
��2#?����1����0
 ก�2���01#�2� ����4�����>�9 80�?��
0K��
�
ก��?��?�2ก

���
= ?����2���$#01�
ก��?1�;�4ก��� �
  

 5.1 OP��ก���P�  ก��2���4��5�#�	��?��9�������2 �����?����2���$#�� ก��?1� �
= �
�40
�>���>�?
;�4�40
�8�ก �9$7#�!1�����L�# �
��2#3�ก�4��M# #��� ?�M# ก��2���4��5 G3 �2#��
?1�;�4���ก����ก
>���>�?�#�	����7#���0� ��ก3�ก�4��M# ��ก��ก��� �
8�ก;�4ก��	4�#�
��� �5�6"ก�� 80���4��5�

>���>�?�#�	��#����
��
����;
��� 0
 
�= 
 1. ก��ก�4���?������7� M# ก���2 ##ก��
?1�;�4���ก�� �9$7#�0?������7� ��กก��9S7 9�  
ก���2 ##ก���
 ก��2���4��5 G3 80������L0K��
�
ก���01�
 2 ;
���  ?$# 

1.1 ก�����	
����
������������ก���
�� 80�9�����M������0�2 ##ก��
?1�;�4���ก�����
 
��4��5#$7
 � �	2
 ก��2���4��5�4�

##กก�� _S7 ��กK��
 _$=#��  ก��2���4��5�ก�0�!�2�
��8���4�

##ก _S7 
��`
���0��g0�!�2 ;�4ก��2���4��5;L�;#f��ก� 

1.2 ก�������������ก�������
���	ก�������������� (Intra-regional Trade) ;�1�2�������ก��?1�
�4!�2� ก

>���
>���>�?�4�9�7�MS=
 ;�2��4��5�
>���>�?�#�	��?���2 �����ก��?1��4!�2� ก

>���
>���>�?
�2#��#�2� �2#�
$7#  
#ก��ก
�= �
 ?��9�������
�����7�
���;��ก��?1�M���4!�2� ก

��กก���2 ##ก�9$7#
3����2# (Vertical Integration) ��`
ก��?1�M����
?1�;�4���ก����7��`
 final demand �9�7�MS=
 �
= 
�= ��กก����7
ก��2���4��5 G3 �M1���2>��4�5�6"ก��L0L#� �2 3��!1��4��5��
#���M1������������กMS=
�
ก��	2��9�� 
ก��	4�#�
�M# �5�6"ก��8�ก�
�40
�!
S7  _S7 !�ก��
�����L�9�7�#K�
��_$=#M# ��4	�	
 80���1�  final 
demand �9�7�MS=
>���
��4��5�01 ;�4�4�2 3�0��2#ก���2 ##ก��
?1�;�4���ก��M# ��4��5#$7
 � �
>���>�? 
0
 

=
 ��4��5�2�  � ?����
�ก�������
ก��?1��!1����4�����>�9;�4�#��
# �2##��� ?�M# ��
�
�4�4
�2#�� �9$7#�!1�01�
�3���48�	
��
�40
���   

2. ก���
0�K��M�ก��?1�����01�
ก��?1� �9$7#�!1�����L�0�1
��
;�4#�����?�� ก��?1� #�ก�
= �
 	2��
�!1�����L
K��M1���
?1���ก��4��5?�2������01�
��?���7�7K��  80���2 ก�������ก��?1�����01�
ก��?1���
?1�;�4
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���ก��ก
���4��5?�2�������7�K�?
Q �	2
 ก�������ก��?1������4!�2� #��_��
ก
���4��5?�2����� #��� 
##��������;�4
��_�;�
0� ;�4#�
�0�� ��`
�1
  
 3. ก����4��

8����ก��?1� �9$7#�!1>���>�?�#�	����������9�7�MS=
�
����ก��?1�8�ก 80�#��
���ก��2��4!�2� ��4��5��7��5
ก�>�9�
ก��3�����
?1��!
$#>���>�?#$7
�9$7#�!1�����L��������
ก��กK�!
0
��?���
?1�0
 ก�2�� �	2
�0���ก
�ก�����ก��2�M# ก��2���4��5�4�

##กก�� ��7�����LกK�!
0��5�� ��?�

=K��

�
���08�ก�01 �
= 
�= >���>�?�#�	��#��9���������ก��2���4��53�1?1���
?1��ก6����7�2 ##ก�
#

0
� 
�1
� M# 8�ก �	2
 M1�� �� 9��� ��
̀�1
 

5.2 OP��ก������  ��4��5�
>���>�?�#�	���01�2 �����?����2���$#�� ก��� �
#�2� �2#�
$7# 

��
= ;�2
	2� !�
 ��ก���5�6"ก���z 1997 ��`
�1
�� �2 3��!1�ก�0>���?�1�ก

�� �5�6"ก����7	2����# ก

;�4;ก1�M��Q!�
��ก����ก?���3

3�
�
�4���5�6"ก��8�ก�01�
= �
������

;�4�
#
�?��
�40
�!
S7   

#�2� ��ก̂��� ��4��5�
>���>�?�#�	��? ��2�����L!��ก���7� 3�ก�4����ก?���3

3�
�
���0
ก��� �
8�ก�01 0
 �!̂
�01��ก?���3

3�
�
���0!�1
 ;�4������� �
��
�!�##ก��ก>���>�?�
�40
��� 
�
	2� ��732�
�� 0
 

=
 ��4��5�
>���>�?�#�	���S ?���2 �����?����2���$#�� ก��� �
�4!�2� ก

��กMS=
 
�9$7#�!1�����L������9�1#��
��$#ก
�3�ก�4����7�������ก��ก��ก��� �
8�ก ����
= ?����	$7#�8� �4!�2� 
ก

��7��กMS=
 0
 
�= 

1. ก��9
:
����0��
�
>���>�? �9$7#�0>��4ก��9S7 9� ��
�	$7#��ก>�?�L��

ก��� �
 80�?��
�2���$#ก

9
:
����0��
M# >���>�?�
= �
�	� ก�1� ;�4�	� �Sก;�4�2 �����ก���	$7#�8� ���0��
�
>���>�?�!1
��กMS=
 �9$7#�!1����4�>�������;�4

ก� ��
��7!��ก!��� ;�4�!1���>�9?�2# ก��_$=#M���
���0��  ����
= 
��
���� ก��4�����!�
ก�ก�o��!1�#0?�1# ก

 ;�4ก��9
:
�8?� ��1� 9$=
"�
M# ���0��
�
>���>�? �9$7#
�9�7�������� �
��
!��
����
�
>���>�? 

2. ก��9
:
��4���#0�2# 0�;�>��4�5�6"ก����7����4�����>�9 (Effective Surveillance 
Mechanism) ������
��ก��ก��ก��� �
8�ก�
������

 _S7 �4���#0�2# 0�;�>��4�5�6"ก��M# # ?�ก�
�4!�2� ��4��5��2�����L�����#�?������7� �
�4���5�6"ก��8�ก�01#�2� ����4�����>�9 �01�4�1#
LS 
?����K�?
QM# ก��9
:
��4���#0�2# 0�;�>��4�5�6"ก��M# >���>�? �9$7#�������1� >���?�1�ก

�!1�
�# 
�K�!�
��
0ก��ก
���Q!��01#�2� �

ก���� ก2#
�49
:
�����2>��4��ก�� ;�4�
 	2���2 ����� 
ก��0K��
�
 �
M# �4��ก���#0�2# 0�;�>��4�5�6"ก��M# # ?�ก��4!�2� ��4��5�!1����4�����>�9�9�7�MS=
   

�
��$7# 
�= ��4��5�2�  � �
>���>�?�#�	��?����2 9
:
��4���#0�2# 0�;�>��4�5�6"ก���9$7#�
ก6�
��L���>�9�� �5�6"ก��ก��� �
M# >���>�? 80�#���2 ������!1��ก����Sก6�!��$#;�4;�ก����7�
 
?���?�0�!̂
�	� 
8�����4!�2� ก

 �9$7#��# ก

!�$#�0?������7� �
ก��0K��
�

8������7#��3�09��0 ;�4
�K��!1
8������ �5�6"ก��M# ��4��5���	�ก��?����#0?�1# ก

��กMS=
 
#ก��ก
�= �
 ?���2 �����ก��
9
:
�5
ก�>�901�
ก���
0ก��?������7� ;ก2��4��5���	�ก _S7 �4	2���������1� >���?�1�ก

�� �5�6"ก�� 
����
= 	2���08#ก��M# ก���ก�0��ก��M# >���>�? ;�4�2 ������!1�ก�0?����
7
��;ก2

ก� ��
�2� ��4��5�01  

3. ก��9
:
�ก��ก�4��ก���!1?���	2���!�$#01�
�>�9?�2#  (Liquidity Facility) 
�9$7#��`
ก��ก�
ก��	2���!�$#�
��# M# >���>�? (Regional Self-help Mechanism) �
ก����# ก


�L�
ก������7#��9
:
�����2>��4��ก�� ���LS ก��;ก1�M��Q!���$7#��4��5�M1���2��ก���5�6"ก��  
_S7 >��!�
 ��ก���5�6"ก���z 1997 ��4��5�
>���>�?�#�	���01�2���$#ก

�
0�
= ก��กก���!1?���	2���!�$#



 -13- 

�� ก��� �
M# >���>�? ��7�K�?
Q?$# 8?� ก��?����ก� ���>�?��2�01��ก��;�ก����7�
� �
����2� ��4��5 
(Bilateral Swap Arrangement: BSA) >����1;
�?�0�����7��	�� �!�2 (Chiang Mai Initiative: CMI) 80�������


#��2�4!�2� ก���
0�K� CMI Multilateralization _S7 ��`
ก����
���� ก��กก���!1?���	2���!�$#�� ก��� �
��ก
�4�����>�?���`
9!�>�?� 80����
�L���4� ?��9$7#�9�7���4�����>�9M# ก��กก���!1?���	2���!�$#�� ก��� �

0
 ก�2�� #�2� ��ก̂��� ก��0K��
�
ก��0
 ก�2��?���
1
�!1��� � �
��7�9�� 9#��7�4�# �
�?���3

3�
M# 
�5�6"ก��8�ก ;�4�����L���กL#
�01#�2� ��0��^�;�4����4�����>�9�9$7#��# ก

��2�!1��4��5��7กK��
 ��4��
��Q!��M1���2>��4��ก�� 80���9�4>����1?���3

3�
�� ก��� �
8�ก �� ก��?����2 �!1��ก���
0�
= ก��กก��
�!1?���	2���!�$#�� ก��� �
0
 ก�2��MS=
80���^� 

;�1�2�?����2���$#�� ก��� �
M# >���>�?�4��?���ก1��!
1�#�2� �2#�
$7# >��!�
 ��ก���5�6"ก���z 
1997 ;�2?����2���$#�� ก��� �
�
>���>�?0
 ก�2���
 ? �1# ก��ก��9
:
���
���� ��4�����>�9#�2� 
�2#�
$7#  �9$7#�!1��4��5�
>���>�?�#�	���4�

##ก�����L�
ก6���L���>�9�� �5�6"ก��ก��� �
M# �
�01
��`
#�2� 0�  

�
�4�4�2#�� �#�	��?���
1
ก���2 ������!1�ก�0?����2���$#�� ก��� �
��7�
1
01�
?����2���$# 
�	� 
8���� (Policy-driven) ��กMS=
 80��2 ������!1��ก��5Sก6����
��
��4�0^
?����2���$#�� ก��� �
 
�
>���>�?�9�7�MS=
 �9$7#�	1��4ก#�ก��กK�!
0;
��� ก��0K��
�
 �
��7	
0��
M# ?����2���$#�� ก��� �
M# 
>���>�? 80�?��0K��
�
ก��?��?�2�9$7#�

��
�
;
��� ?����2���$#�� ก��� �
�
������

��7�01�
�;� 3�
ก0


��ก���0 (Market-driven) ��7�
1
ก���#��
# �2#?����1# ก��M# 

ก� ��
��`
�K�?
Q �9$7#��48�	
��
ก��
�
ก6���L���>�9�� �5�6"ก��ก��� �
M# >���>�?�01#�2� ����4�����>�9 
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Appendix (�	กS��
�!) 
L���� A 1: S9OS������ก���P���;����6����� (Trade Share) ���	����6] 1996 
�� 6] 2007 

As % of Total Trade 

 East Asia 9 |��65}� S;�9� EU 15 

 1996 2007 1996 2007 1996 2007 1996 2007 

��
 34.1 31.0 20.7 10.8 14.8 14.1 15.2 14.4 

i2# ก  52.9 64.6 10.2 7.3 14.2 9.6 5.6 4.2 

#�
80
��_�� 28.4 47.7 23.1 13.9 12.8 7.6 14.3 8.2 

�ก�!����1 23.9 36.7 16.4 11.63 19.2 11.4 8.7 8.9 

�����	�� 37.1 45.1 19.0 10.9 16.8 13.5 9.7 9.7 

fg����g
�� 41.3 55.8 8.8 6.2 21.0 13.5 2.8 2.4 

�� ?8��� 49.2 54.1 13.1 6.4 17.4 10.6 8.2 6.7 

��1!�

 33.6 51.1 18.7 13.3 21.2 12.6 11.9 7.7 

��� 27.1 35.7 22.7 15.9 14.7 9.8 11.0 8.4 

         

East Asia 9 27.0 34.9 11.5 8.4 19.3 12.9 9.7 9.6 

Q�7��R
 39.1 43.4 n.a. n.a. 25.4 16.3 11.1 9.5 

EU 15 6.4 7.0 2.9 1.6 6.7 5.5 n.a. n.a. 

L���� A 2: $��Oก���6RO6����� (Trade Openness) $	�ก�5��6������	���� ��6] 1990 ~��6] 2007 
                             As % of GDP 

 1990 1995 2000 2005 2006 2007 

��
 29.9 38.6 39.6 63.6 66.3 66.6 

i2# ก  214.3 254.0 245.7 331.6 342.9 344.1 

#�
80
��_�� 37.9 38.5 57.8 50.1 56.6 56.4 

�ก�!����1 53.9 51.5 65.0 68.9 65.1 74.9 

�����	�� 133.1 167.9 192.3 184.5 185.6 173.1 

fg����g
�� 48.0 60.5 95.8 89.7 83.8 95.8 

�� ?8��� 308.8 287.8 294.1 358.7 374.1 348.6 

��1!�

 66.0 80.8 106.6 129.4 126.3 119.7 

��� - - 91.1 107.0 116.7 121.5 
��7��: Direction of Trade Statistics, International Monetary fund ;�4 CEIC and BOT Staff calculation 
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L���� A 3: ��������	�
��$	�O9���L��O;�9ก��98�T$	�6��������	����
��ก�5��6����� G3 

10.920.70230.5480.90390.9130.580.49540.9490.942-0.1199EU

0.9210.51420.32630.73920.75360.38820.40020.85250.8124-0.0244US

0.70230.514210.57790.79090.76580.70470.39360.65370.6798-0.2895TW

0.5480.32630.577910.80960.80310.91850.09940.65310.7392-0.336TH

0.90390.73920.79090.809610.98680.80730.36650.93570.9608-0.1762PH

0.9130.75360.76580.80310.986810.79030.39510.95790.9756-0.1563MY

0.580.38820.70470.91850.80730.790310.20830.63910.7096-0.334KR

0.49540.40020.39360.09940.36650.39510.208310.42350.4325-0.1498JP

0.9490.85250.65370.65310.93570.95790.63910.423510.9766-0.0035HK

0.9420.81240.67980.73920.96080.97560.70960.43250.97661-0.1229ID

-0.1199-0.0244-0.2895-0.336-0.1762-0.1563-0.334-0.1498-0.0035-0.12291CN

EUUSTWTHPHMYKRJPHKIDCN

1990-1996

Correlation of Stock Indexes in Asia and G3

 

Note Note Note Note : : : : Singapore's stock index data are available sinceSingapore's stock index data are available sinceSingapore's stock index data are available sinceSingapore's stock index data are available since 2000200020002000

10.78330.95940.82880.72590.98130.96180.93610.72130.96110.93010.7873SG

0.783310.84120.80530.22240.70380.660.59150.88530.82040.57460.6814EU

0.95940.841210.81490.66330.9370.89270.85240.75830.93140.85290.7748US

0.82880.80530.814910.53130.76320.82550.72720.8190.83260.68060.6307TW

0.72590.22240.66330.531310.7750.79960.84170.2970.65070.8310.4114TH

0.98130.70380.9370.76320.77510.96220.94580.65060.92810.95270.785PH

0.96180.660.89270.82550.79960.962210.94370.5990.92310.95240.7839MY

0.93610.59150.85240.72720.84170.94580.943710.54630.88880.97120.7154KR

0.72130.88530.75830.8190.2970.65060.5990.546310.68560.46880.4318JP

0.96110.82040.93140.83260.65070.92810.92310.88880.685610.91140.8389HK

0.93010.57460.85290.68060.8310.95270.95240.97120.46880.911410.7702ID

0.78730.68140.77480.63070.41140.7850.78390.71540.43180.83890.77021CN

SGEUUSTWTHPHMYKRJPHKIDCN

2000-2008

Source : Bloomberg and BOT staff’s calculation
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L���� A 4: ��������	�
��$	��������$	�6��������	����
�� G3 

 

Correlation of Foreign Exchange in Asia and G3

10.13860.7390.54220.38180.51860.59240.441-0.279-0.021-0.2489USD

0.13861-0.0088-0.63590.4186-0.13330.3871-0.43920.7978-0.22030.5873TWD

0.739-0.008810.53770.09280.37630.39840.8379-0.3070.2186-0.4573THB

0.5422-0.63590.537710.07820.53740.05710.7205-0.9430.3037-0.8117SGD

0.38180.41860.09280.078210.2760.3932-0.18140.0594-0.07620.0094PHP

0.5186-0.13330.37630.53740.27610.0850.3012-0.45620.2481-0.133MYR

0.59240.38710.39840.05710.39320.08510.08260.1609-0.34590.0909KRW

0.441-0.43920.83790.7205-0.18140.30120.08261-0.61480.38-0.7244JPY

-0.2790.7978-0.307-0.9430.0594-0.45620.1609-0.61481-0.34120.8034IDR

-0.021-0.22030.21860.3037-0.07620.2481-0.34590.38-0.34121-0.4166HKD

-0.24890.5873-0.4573-0.81170.0094-0.1330.0909-0.72440.8034-0.41661CNY

USDTWDTHBSGDPHPMYRKRWJPYIDRHKDCNY

1900-1996

 

Source : Bloomberg and BOT staff's calculation

1-0.9824-0.3981-0.8324-0.9017-0.1432-0.7584-0.784-0.4666-0.1355-0.1461-0.761EUREUREUREUR

-0.982410.4650.83610.89120.14040.70220.85410.53090.18360.23920.704USDUSDUSDUSD

-0.39810.46510.54370.58510.57130.41990.57220.71850.22930.13910.4415TWDTWDTWDTWD

-0.83240.83610.543710.92670.58930.86960.82430.39090.2854-0.00840.8261THBTHBTHBTHB

-0.90170.89120.58510.926710.49520.91340.82830.44110.14510.04010.9111SGDSGDSGDSGD

-0.14320.14040.57130.58930.495210.62480.30610.16030.2286-0.23180.5895PHPPHPPHPPHP

-0.75840.70220.41990.86960.91340.624810.63630.1982-0.0004-0.13940.968MYRMYRMYRMYR

-0.7840.85410.57220.82430.82830.30610.636310.3990.18460.25260.6013KRWKRWKRWKRW

-0.46660.53090.71850.39090.44110.16030.19820.39910.4080.23280.2243JPYJPYJPYJPY

-0.13550.18360.22930.28540.14510.2286-0.00040.18460.40810.0719-0.0315IDRIDRIDRIDR

-0.14610.23920.1391-0.00840.0401-0.2318-0.13940.25260.23280.07191-0.1075HKDHKDHKDHKD

-0.7610.7040.44150.82610.91110.58950.9680.60130.2243-0.0315-0.10751CNYCNYCNYCNY

EURUSDUSDUSDUSDTWDTWDTWDTWDTHBTHBTHBTHBSGDSGDSGDSGDPHPPHPPHPPHPMYRMYRMYRMYRKRWKRWKRWKRWJPYJPYJPYJPYIDRIDRIDRIDRHKDHKDHKDHKDCNYCNYCNYCNY

2000200020002000----2008200820082008
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L���� A 5: ��������	�
��$	� Bond yield $	�6��������	����
�� G3 

1-0.2115-0.73170.49490.0139US

-0.211510.6892-0.32510.8305SG

-0.73170.68921-0.6010.5415PH

0.4949-0.3251-0.6011-0.2362JP

0.01390.83050.5415-0.23621HK

USSGPHJPHK

1997-2000

Correlation of Bond Yields in Asia and G3

 

 

Source : Bloomberg and BOT staff's calculation

Note : Data of bond yields for China, Indonesia, Ko rea, Malaysia, Thailand and Taiwan are available fr om 2001

1-0.31830.25280.61180.11820.0904-0.25770.7884-0.07060.9206-0.5319US

-0.31831-0.2252-0.3072-0.6124-0.03230.51870.10650.6471-0.36150.8493TW

0.2528-0.225210.6780.37060.59170.3090.2817-0.13010.3375-0.3426TH

0.6118-0.30720.67810.20280.64370.11410.60.11390.6341-0.4882SG

0.1182-0.61240.37060.202810.3689-0.2635-0.2845-0.63210.315-0.4676PH

0.0904-0.03230.59170.64370.368910.21970.17490.21760.1596-0.1871MY

-0.25770.51870.3090.1141-0.26350.219710.01760.4106-0.12330.5998KR

0.78840.10650.28170.6-0.28450.17490.017610.31810.6378-0.246JP

-0.07060.6471-0.13010.1139-0.63210.21760.41060.31811-0.15960.4944ID

0.9206-0.36150.33750.63410.3150.1596-0.12330.6378-0.15961-0.4635HK

-0.53190.8493-0.3426-0.4882-0.4676-0.18710.5998-0.2460.4944-0.46351CN

USTWTHSGPHMYKRJPIDHKCN

2001-2008
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L���� A 6: ก�����5��� Portfolio 6�����S����98�T��� (Portfolio Investment: Asset) 

 

REPORTED PORTFOLIO INVESTMENT ASSETS  BY ECONOMY OF  NONRESIDENT ISSUER: 
TOTAL PORTFOLIO INVESTMENT

2. Asia-8 comprises of China, Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Thailand

Note : 1. Asia-7 comprises of Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Thailand

45.246.048.748.348.447.835.4ROW

24.319.817.016.313.714.838.3Asia 8

3.04.03.23.13.36.23.1JP

12.913.513.815.516.811.85.3EU15

14.516.717.316.817.719.617.8US

2006200520042003200220011997Share

425,680322,514301,545247,200185,894154,99913,998ROW

229,088138,292105,64983,72652,72447,97215,111Asia 8

28,23528,02519,62515,82412,85520,0061,233JP

121,85194,73785,39279,35164,59838,2342,098EU15

136,752116,631107,44986,08867,86763,6217,048US

941,605700,199619,660512,189383,939324,83238,487Asia 7

2006200520042003200220011997Mn USD

Source: Coordinated Portfolio Investment Survey (CPIS), IMF and BOT staff’s calculation  
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L���� A 7: ก�����5��� Portfolio: S����98�T6�����;�9ก��98�T 
  (Portfolio Investment Asset: Equity securities) 

 

46.852.858.759.961.556.430.6ROW

33.825.421.021.419.219.851.2Asia 8

2.84.63.53.33.32.91.3JP

9.18.17.56.86.96.86.1EU15

7.69.19.38.79.214.110.8US

2006200520042003200220011997Share

228,195172,587159,279120,39381,48572,5735,758ROW

164,63182,97357,10042,96725,3+925,5039,633Asia 9

13,48515,0469,5586,5424,3153,793246JP

44,30626,61020,45713,7549,2048,7851,146EU15

36,96429,88425,13317,41412,17718,1212,040US

487,581327,100271,528201,071132,579128,77518,824Total Asia7

2006200520042003200220011997Million USD

Reported Portfolio Investment Assets 
by Economy of Non-Resident Issuer : Equity Securities

Note : 1. Asia-7 comprises of Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Thailand (no data for  China and 
Taiwan)

2. Asia-8 comprises of China, Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Thailand 
3. EU-15 comprises of  Austria, Belgium, Cyprus, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Malta,

Netherlands, Portugal, Slovenia  and Spain

Source: Coordinated Portfolio Investment Survey (CPIS), IMF and BOT staff’s calculation  
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L���� A 8: ก�����5��� Portfolio: S����98�T6�����89�w!9L� 
(Portfolio Investment Asset: Debt securities) 

 

43.640.441.039.839.942.0n.a.ROW

14.214.713.913.311.111.5n.a.Asia 8

3.23.52.93.03.58.3n.a.JP

17.018.218.521.422.715.0n.a.EU15

22.023.223.622.522.823.2n.a.US

2006200520042003200220011997Share

198,063150,708150,708142,869121,70782,426n.a.ROW

64,30054,94048,44840,58827,21222,469n.a.Asia 9

14,75012,98010,0669,2688,53216,213n.a.JP

77,14267,73564,43565,36155,35729,448n.a.EU15

99,78886,74782,31568,67255,69045,501n.a.US

454,042373,110348,133305,597244,336196,057n.a.Total Asia7

2006200520042003200220011997Million USD

Note : 1. Asia-7 comprises of Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Thailand (no data for  China and 
Taiwan)

2. Asia-8 comprises of China, Hong Kong, Indonesia, Korea, Malaysia, Philippines, Singapore, Thailand 
3. EU-15 comprises of  Austria, Belgium, Cyprus, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, Malta,

Netherlands, Portugal, Slovenia  and Spain

Reported Portfolio Investment Assets 
by Economy of Non-Resident Issuer : Debt Securities
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