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Abstract

The study is premised on the view that Foreign Direct Investment (FDI) plays an important
role in economic development for Thailand and Vietnam during the past three decades. This paper
uses ARIMAX model to explain and forecast the pattern of FDI in these two countries.

The study finds that GDP per capita, real interest rate, degree of openness and exchange
rate can be used as leading indicators of FDI in both countries. The marginal effect of degree of
openness to FDI is the highest among other leading indicators. This result confirms the mutually
benefit of free trade and investment policy. Moreover, the model predicts that the FDI inflow into
Thailand and Vietnam will be converged in the first quarter of 2017.
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lwa@esendng w.A. 2531-2557
#UIY: ANWAIEEY USD
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YsnANIagN N luLe e sering w.f. 2531-2557

a9 L1Uasuase GDP

2531-2533 2541-2543 2555-2557
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IRy (ANAINHIN) 1.36 3.24(138%) 3.05(-6%)
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(2001) (2002)
(2006) (2003) (2010)
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GDP per capita (+) (NA) (+) (+) (+)
Adn9tse (NA) () 8] (NA) (NA)
UILRNTAINLTNU (NA) (+) (NA) (NA) (NA)
LHUNSD AUTLN A (+) (NA) (NA) (+) (+)
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26310158 () (NA) (NA) () (NA)
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AINLEBBNMIB AU
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GDP PER CAPITA (4) (WB) ULdn TRl
CPI (4) (UNCTAD) YONTU U
RYAUIN R INTEREST (3) (WB) UG bais gaUTU
OPENESS (2) (UNCTAD) Ufuds gaNTU
TAX (4) (WB) Uj)Lan UfLan
EXCHANGE (2) (UNCTAD) UFa5 gaUTU
RGDP (4) (WB) 2ONTU Ugas
GDP PER CAPITA (4) (WB) Ug)Lan goNTU
CPI (4) (UNCTAD) YONTU U
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AsUsanaMILazANSNENN T
LUUANaDY Autoregressive Integrated Moving Average (ARIMA) WRI%1A1N91UIDY Box
and Jenkin (1970) Taguuatans ARIMA (p,d,q) mgﬂmiﬂ%aammﬁﬁoﬁ

A4FDI, = Z @; AqFDI,_; + Z 0 &c_j + &
i=1 j=1

Tnefisauusans FDI fie USinantsaenulagnssannesuszsne o a0 t Aq Ao
maﬂwmaﬂmwmamﬁmw d waz € @amwmumwmhmmﬂmmﬂu White Noise

duUUa09 ARIMAX umaiiiadauysiind lluuuusans ARIMA Imm‘ﬂmmg
HNTNEINITERANNAAIALARIUAATEEAT T IFRUUS 1889 ARIMAX Ngﬂ‘uaaawmﬁmu

p q r
AdFDIt = z ®i AdFDIt—i + z 6] St—j + ZYk Xi—k + Ut
i=1 j=1 k=1

Tagd X Ao JadgPnUssnansasulngnssnndisussme & 13an t wag k Aeduau
ATULIANA1YT (Lag)

sasdsmalunisuszananisfie Usiimnisasmulagnssansislssmavasineuas
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‘ZJ@G?J@SJ&V]SJ@HHNW%GLWBL&@ﬂkLﬁJU"ﬂ’]Z\]@G%L%N’]wﬁN 1uﬂamLusJ@uw fausdase (X) ‘Uﬁma‘umg
wamﬂm@w 1 ?Jaﬂmimwuimmﬂﬂnﬂmwi“mﬁh Lag fi1 Az 9 Ay SHOCK 1u Lag fi 4
daunsdilng faudsdasy Uszneunag mamam@m‘w 1 ?Jaam‘saamimgmﬂmnmmﬁwmﬁh
Lag i 1 WAz 4 WA SHOCK 1 Lag 7 4 1@waammwmﬁiﬁmﬁmmmu 3 Fafe NARS W
31858\l szmAsaUszvns (GDP PER CAPITA) Sns1neniiefiufiads (R INTEREST) waz
703119 UAUTZINE (OPENESS)
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faulsdase LIEANIN 1ne
(Quarterly lag) ARIMA ARIMAX ARIMA ARIMAX
15.32*% 1.81* 12.01*% 0.98*%
D(FDI) (1)
(0.19) 0.12) (0.22) (0.20)
2.81% 0.07*
D(FDI) (4) - -
(0.16) (0.08)
-8.36* -0.91*
D(FDI) (9) - _
(0.11) (0.04)
-7.69*% -3.38 -4.92% -1.75
SHOCK (4)
(2.66) (3.97) (2.13) (4.32)
2.01% 3.84*%
GDP PER CAPITA (4) - -
(2.06) (1.20)
-0.97* -0.87*
R INTEREST (3) - -
(0.00) (0.06)
7.23*% 42*%
OPENESS (2) - 3 - °
(2.58) (1.25)
1.92%
EXCHANGE (2) - - -
(0.30)
Adjust R2 0.30 0.39 0.32 0.41
Root Mean Square Error 330.17 313.14 310.25 299.75

P MsUszananslngdidy doganuel *= p < 0.05 faavlwasiaude damdesuuanasgIu

ANANANITUTLHIUNITNU I ﬁ%ﬁ%ﬁmﬂﬁaﬁﬁﬂ‘mwmmumwmwmmmamﬁﬁm
Lasfidga1AgnedifNInndn 95 LﬂmL?mm"l,uﬂﬁaﬁmﬂﬂmwmaemﬁawuimma
NNANUTY mﬂﬁumlwﬂLLammmm‘lmfuﬂL’Jmmwmmma SlowSeuiigus Root Mean
Square Error WU uuusassildaauysti (ARIMAX) §13015885U18N13899]KlAEATIANG
Uszmevegnguazdgaunlusauszeziian 30 ﬂwmmmlmmmw mamaiﬁwmmm ARIMAX
1%mtswmﬂmmmmmiawﬂmmamnmwiwmma\ﬂmaawﬁwmﬂlﬂhamﬂm 6 logana
Folduasonaned 6

A137 6 AINLINTAUTANAUNITAHIALATIAN AU TN A
N8 A1wnRIYEY USD

2559 (Q1) | 2559 (Q2) | 2559 (Q3) | 2559 (Q4) | 2560 (Q1) | 2560 (Q2)

YA 2108.19 2104.03 2139.84 2215.53 2331.09 2486.92

neg 2132.59 2128.53 2153.84 2228.78 2332.59 2469.78
“7|I3»J'I: MIUTEIUNITIAYN IR

@’J’]SJLLSJuET’]?J@Gﬁ’MEJ’]ﬂiEﬁ&’]&I’]iQ@i?ﬂﬁ@ﬂ’ﬂ’]ﬂ%@ﬁmﬁlﬁ@%uﬁ%ﬂ pgelsiau ﬁ’m%@&l@
ﬂimmmﬁa\‘mui@ﬁm@mnmﬂ‘ﬂﬁwm@134mimﬂmuiuaﬂwmwmm@@mwmn LLNQ%E’]SJ?JENW]‘JZN‘VI%
mﬂmaimfamaaﬂﬂumma@mmmﬂu TunsalGgaus NITNTNATTINLARLAZNITAINY (MPI)
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uﬁ’mmmmmﬁawﬂmmammmN‘inmﬂﬂ]mmymmiawmamm Foreign Investment
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