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ASEANIZ BT % il E A
— AL B ) A PR S X B RGE”
i eohT e oM —F ek MomE W
-2 9
AFG UL, — B bl H J7 FAli (Generalized Purchasing Power Parity, G-PPP) B i 12 3k 0 &,

ASEANIZ B 1F % 35501538 A O W GEME & it B B O BB % MEES 50 G-PPPEGHTIZ & EOFE
BBV — MCRUBEERSTATE, 200 ORI REEEE OS2z LTwb,
AEGTIE, ZOREHEIZB W TASEANFEOFEZLFL — M3 L CIRIGHE 217w, RIS
MROAEMEMEL L 720 DM ORE, A Y FRY 7, SF A, 740KV, ¥4, REFAIZBW
T, EMBEEADOWREED D 5 & L AURIE SNz, 7272 L, ASEAN 438 C o> 35 155 A 13 N

WTHD V)RR E B o lze FFRINIILEEE OB A Z FEHT 512

WERBGEDOWH AT RIZE b s,

JEL%#H : F31, F33, F36

F—17— N ASEAN#F LK (AEC), fei#

EB1E EUSHIC

ASEAN £ [# 15 Jli 1 2003 412 [ 45 2 ASEAN
WAIES ] 28R, 2015 4E12 ASEAN R
[7] & (ASEAN Economic Community, AEC) %
A% U720 AECORIFIZ X ) ASEANIZALT6
BAZ#R 25— KEEFHE & 2570 AECOR:

T ORROMERICBH 2D, R B RO RE 5
FRFFERE) A OV ARG ORBOR A R 2 3k
BORWIZER) LD BL S BBTOH 5 THEE M-
720 L TE AL L BiF72v, F72, HAKER
43 2015 AFEERKFRZNT B W TR REIZ (HAK
ARV AER) O A B (AR R
RIBHARFERE) LVEERaX Y P R2nllEn:
i, HOEHHL ET S,

T ORBRE R bR S e b A A

ALK AR T A U A

EORBUR SR b RS A 3L BORIT Se RH 4%

W, — ALl (G-PPP),

13, ASEANIZBITA2HE %5

A HE

AN TEBEE] = [ 5Nt
(g am k] 2 [AWArAERE] TH D,
K CTIEEUD Z &Pl > Tw b, AECHS
EU L8722 51, sNitEdagEs AL 2w
2L Thb, mlEEEZEATNE FUEE
P CIX AR | OB & BBETO ) A7 HH
WL, "85 - BEOWEVALR ERE M 7 SRl
OEERFRESNL, LaL, BEEL—MIX
B XAV I 1 O TR RE R S RIEBOR IC X 5 R
LRACTBR ORIIL, LR % REF R % L
¥ %,

BBt CTlX ASEAN | ’:BH%L%I‘%AO);%EW
BEHRESLNTWS, LAL, BFEOT7T—1N)L
‘(;mibli@%aﬁ%%‘ﬁéa“ék ASEANIZ, EU &
T, AR ISR G DA ) v FATRE W
DTIEBwWhrLEbh b, DF ) ASEAN 4
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(&, BUKE & B L TRFBBEIVN S W20
12, BAT7U—OBNPRKEV, KB ER
WA A G REAAG O LA, S H12A ¥
7LRRAEBEDL 2O L, BARIGEEG
Bryl &R §, BERaIC L) FH—aREO
BFEBAEEZKE TR, BRA70—-12K 5%
BB TE D WEEEDD %o

E 5 ITRey (2013) 2MHEFL TS X 91T,
BAHLM %2 R S IS BUE O B Fr L E C
X, BAR 7O —OEBIZ X o THESH
4 & AHBE LT B o S iEck 2 i3 %
KPR ONL, L3 LLMEBRICL D4
BECROREZZF 515 LIRS 2w kI,
ASEAN £ [ 13 4 Bl U GE B D REBR A Z L\ 72
O, FETHEHINSEREBOEZ T 5 &) bt
HBEOFRHIC L) BREEZK LT 031 ¥
7 L 7 EORRFREANDFG R E T REN
b5

DX ) IZASEAN TIHHEEHAD A Y v b
PHHFICRKREWEBbN 2%, Fhiziddt
WHEEZEAT L2005 E2RL, 0
ETEOEMERW T LD P WGET 5 B
Ndhbe T TARETIE, — bl E )P
(G-PPP) FF|ZHD X, ASEANIIHBIT %3kl
WEBE A QW RELEIC O WTHREES 50 WRIZT
VWA A ZBEWIZASEANIIE O 9 D ETH 5.
KFw, 2—u, ARIE, HAEM® 4203l
WEAGGEL, i L K EOFER LR
L—r2HEHL, 27E25 9 7 ETHE S
LIEEHEBRL— FOMAGDLREIIH L TENE
NG EZIT) . S 51, RIS HEIC X
) BRI RRATRIE S 7oA bl L
TR L MEEZTT) o
AFOFHMIKROMBY TH D, DI
1997-B LD T T T EEfERE LD T — & D A
EHATAEILETHD, FARA VAT T
EryTaEaEeRBRLZER, ZhET
DRy 7zl £ 7= a v
=74 v Il XAEREBOREEH 70— b

ASEAN (281 % Ikl il 5385 A — 11 —

WZRBAT L 720 £ K OFATIIE Tl fa bk LLAT
DO LHNRELTWEDRLE LAY —
LY=L ZEHEATOUDEDIZH LT, AFTIRZE
HHREROLY—2DHREHRELTWD, $725
TIEZECIE, 7 ¥ 7Tk E v HIsE A o
Ta v s EREATVDY, ARTE 2008-09 4F
DOMFRERfERE L WO NP SW R L7270 —
NIV -3y I DREEZFATYD NN R 5,
S7zOHIE TV AA ZBR ASEANETO
MBEZ NS E L7z L Th b RO LME
FRIBZTIVYU~Y—, HVKRYT, 9+ AL
Vo 2 BIEED S RISED TS, &5
WZJEATIFZE CTld, ASEAN £ E O R K Fov <%t
2—u, FHAHOBKEL — M 2HRIIL T
505, ARG TR O R E O B 2 E TR &
ASEAN & DE G OB EALZ 21T T, s ART
L— MO %,
DWOFRER, AV FATT7, FFA, 74
¥y, 4, RbFAIZBWTILEEEZEA
TLUREMEIRB SN, 72750, ¥R —
W, RL=37, AVERIYT, Ixrv—idi
D L ORMHHE R S5 Y, ASEAN
W TOIEMEDOBAIHNETH 5 &) fl
Rllhol, T/, HEBEEEEAOBIZIZRF
N2 —alZXBEENA Ty T -k
THZENEYTH S E V)RR 572,
AEOMBIID T OMY TH L, 5 2HiTld
FTATFIEIZ D W TR 5%, 55 3 Wi CIlddfERHTik
Z, HARCIEIHERERE BT 5, H5HIX
HmTdhbo

H28 KITHR

B OBAIZIE AT v FEFAY v b
Hbo AV v ME, ZBBRNGIOEM % HLT
X, BBEBHOV A ZHBTELILTH
%o SOHICRERFHBAVNS VEIC L » T A
DEETIMOLE b EHkT 5 2 & T
Xbo A TTFAY v ME, MHEEESDbR



— 12 = PN O N

L7oDGMBUREFERTE R, AFL—

MZ X B39 Ay odiRe 1askbih s 2 &
Thbo Toa—uBEO X H 12, @K
% F- DI EEOMBURTZHIFT 5 &, 5t
SHIB D70 DM BURE) b AW HEIC 2> TL &
Do HHBEEZHEATHITIEAY Y PAT R
Yy M BN G Z2ITUE%R S50,

Mundell (1961) (342 % o |5 T 4kl i 5 % %
T D50 LT, 47 LRRERR EKH
I CIRI PR fE RAAE LTS, HEIWIZZENS
TIAET HER AL, OXOHETOEA
D) ELERBTLLEVDH L LR, ZDX
I IR R o EOBEE T [ R E
(Optimum Currency Area, OCA) | & E 3% L 72
BINER RO 20121, FEIRMTHEE MmO
AEEER VAR E T 2 ERBH 2 oL
b b, ZNITED, BAEH CIENFRZIR
RENELCTOHRTERA D= AL E, A
REINAZ LI 5,

Bl E O EICEEC3IoDT T
OU—F5H b, X7 bVHCNHAE (Vector
Autoregression, VAR) X %7 710 —7F, OCAi
B2k s77u—F, G-PPPELGIZHED Wk
MBHHINC L DT 70 —FTh b, VARIZ &
527 7u—F T, SHBOENEY 3y 71
X LT R 2 OS2 7R 5 &9 D& MGES
%, Bayoumi and Eichengreen (1993) 1%, EU %
NI 3y 7 ORIGOMBEREZ R L
EUSRTIEETRZEAT L 2 LIIHETH
HERRTWE, TYTIZHT HH%ETIE,
Mohseni and Azali (2014) 25 1993 4E2 5 2010 4F
\23B1F 5 ASEANS » [H L T ¥ 7 37 &%)
QAT M L7, HAR, dlE, @E <L —
VT, 74K D5y ETIREAWRE LA
WO TWwWA, F72, JIIE (2014) B 2000 4E2>
5 2013 4212 B1F 5 ASEANS A HE LT V7 3
A RS N BYAY ) AR O  R Ni B  =
DFEADALWHETIE AV LRI TN 5,

OCAH¥ T 7u —F Tld, &<
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¥ — YRR, EERBEORRE L
TOCARBMELIFIEN L DDEFIRHL T %
EoXAHLEL — FOREERNZBRGEET 5.
Bayoumi and Eichengreen (1997) (X EU® OCA
BHAERHEL, EUTIERBE~OSHINCHEL
EEZ) THROUEIZGPNLGHERE > T
%, Bayoumi and Eichengreen (2000) TIIH 7
DT ERMBIZGH T, V=7, £V F
ITT, VYA R=NVOMICECHEYED S
L ERLTWA, F 72 Vieira and Vieira (2013)
&, W E 7 7 ) Al B 3k AR (Common
Market for Eastern and Southern Africa, COMESA)
WCBWTZ—apoRk FVRER Y F, HAM X
D bIHEEZEATLHEOT v —lig e L
THLTWEEHEL TV,

tkiZ, G-PPPEEGRIZIED < LA ATIC &
%57 77U —F TdH b, Enders and Hurn (1994)
WXL, ZEREHEAEBFL - FEERT
HoTOEEMTRED 7 7 v T AV FIVXIC
T RMEANE O N LY, FERABL — M
TICREIM 2 ERE RO NS 720, WEE Pl
DL LTV 5B EHTE, @ zRHNT
EHLHAPLT0D, TDZHDIDOT Tu—F
T, FEOFERAEL — M558 % H
WTRUHWHRO AL RIS 2 2 L I2%
%o

JIgs (2000) 1, 7 V7 5 El& S RIHRGE
RITW, Yy R-—VETL—YT, LT
T4V E I A BENENRL B MRE
b, AV PRI TIEWGOHHEBERICEF
A2 EZ|MLTWw5bD, Kawasaki and Ogawa
(2003) Ti&, W7 Y T7IZBL Tk P&tk
NATy bOELELDT v —lige LTHL
TW2DPEBEEL, K FIV LG o@g /N2
T bBRT I T OBKEL — NEEIZHKT
5% LA LT A, Sun and Simons (2011) 1,
ASEAN E T V7 Tt L7 R, ®E, ¥
4, 740V, AV FAYT, L=V 7
D5y ETHEERGOWRREYH LA, ¥ U7



June 2016

A=, HhE, Fi& BEEFARLLZELTY
%, Mishra and Sharma (2010) TiZAf ¥ K& ¥
T, 7A4VKEY, YUHTKR=IL, ¥4, L —
VT, WE, A VR, RAVSYAT, TYTHE
RIEHREORR FVOFEBE AL — 25315
BItR%Z Fo & L CTWwb, de Troches and Keddad
(2013) Ti&, 1975455 2011 4ED A » F
VT, T4V, YUHE—N, AL, <
L=y TEMBIZ) VT AN v 7 Tk
R L CHMGHOE Z AT, R HART DR 2
HKL—FTEA Y FAYT, YL—=V7, 74
VEY, YVIUHR=—NVBLOA VY FAVT, <
L—Y7, 740K, ¥4 OHAEGDLET,
K FVOERELEBEL - bTIEIIL—VT, ¥
YHR=N, ¥4 ORAE b THH GRS
HHELTWVD,

$3E KA

318 T—4

KOG, 7V A A %R\ 72 ASEAN
D9y E (£ FA¥T7 (IDN), H Y KI7T
(KHM), 74X (LAO), I ¥ »~<— (MMR),
~L—37 (MYS), 749U ¥r (PHL), ¥
v AHR—=N (SGP), # 4 (THA), X I+ A
(VNM)) TH 5 's B 1999 4E 1 H 25 2014
FLRHETEMNRLT S, T— IRV
DHBEBEBLV—F (HRFY) LHEEEW
&4 (cPl) OART— % %+ %, HEH
oAl 45 03 ZF Hi 8 & 47, 2010 48 = 100 &
WML TWB, T — 7T IMF D International
Financial Statistics ¥ Y AT L 720

FEDOR K FIVIEEBHEL — MIRD X 12
ERL LT 5,

CPIUSD>

RER; ysp = NER; ysp * ( CPI,

LTV A AN ORTEEE DS A & R A
7% B 72D S OWFETIZERAF L 72,

ASEAN (281 % Ikl il 5385 A — 13 —

NER;ysp 3 iEl DX K FIVEZHBEL — b,
RER; ysp iZiE DX K FNVFEEHE AL — M TH
%o EHIZAM T, KFw (USD) 2Nz
T2 —wu (BUR), AR (CNY), HAH
(JPY) D 450X A RET 5. €D
DEEDOFK FVIEELE L — A5 ASEAN
FEoOxtL—w, @ ARIE, HHAEAMTOFEYE
BIEL— 2T L) ICEHET 5,

RERU = RERiUSD/RERjUSD

3.28 HEIFE

AE T, G-PPPHLGIZHED W T 2~9 7 [F]
DEBLZEL — b OMAEDEIIH L TIHA
GO EAT 9o AL, I B R B E,
AL M, et \Hli e 2179 3B
FEDOFMETIT o

RPNZ AR E TH 5o L5550 T,
RUIGH AR Z ROLEFE LIIFEEETH S
TENEME R DD, EEFETRVERIT
G ONTLEND L, TD2D, TT45
EOFEEBHEL— MIHLT, EFMEofH K
BN H72OPRT 4 v F—=7F —HA
i # 52 (Augmented Dickey-Fuller (ADF) test)
ZET 5o

#e T, FFEEM T RO E N OFEE %
L— hOMAGDLEIIH LTI N L IR
772 (Johansen cointegration test) #4179 . 3
NV YRGB BIT B T 7R BUI ARG o
L (Akaike's Information Criterion, AIC) 2 X
D L7z AR TR RO % &
LT, FL—AME (trace test) & HAKMEA
fiEM 2 (Maximum Eigenvalue test) O i 5 CTH
B o 72 AE bITH LA RS
% EHIWS %o

wRIZ, INYEeURETHMAR LR
ZeHMlAEbEICH LTI —aLbyyarE
TN EMH L THiEMEZIT) . BANIZIE
THRLOMY) Tdh 5,



O REHEHBERD S DRSS

I5—aL %73 YETIV (Error Correction
Model) (ZB1F 2 EHHHRICB VT, FLE
RICEEN D HEOFEE L — PORBOFH
Bl REKRE (Br==B=0) HEH
TE2IL) ZHGLY 5,

T1e =P1+ Balae + Barse + o+ Pulne + &

LY, CoEFEMHEER/ICEEN
TVLDONZEWNLHICT 5o
@ TEEMHORKRE

Wi, LiloHist oL (&) x L THAL
WHEZ TV, COEEEERIAET S (=
FWV=2r7V Y% —HKiE (Engel Granger test)) o
EHER & R VI RGBT BRD D B LRI S
N5, KRTIZINnry e Uy REB L ORI EME
DOLQOWM S THEL ko7 MAEDLEEZ R
WEERART D 5 L HIRT 50
® HNEMDOERTE

S5, RS STl L7z L 22
B3 M 258 5 00 &) D EBGEET 5 720
I, ROLTF—aL s varyETNVIIBITLE
Myt oREOA BN RN a = 0 255

&1 BARIREDHER

PNENTSEPN [T
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HT&BHZ L) ZHGET %,

Arye = By + BoAry 1 + P3drse
ot Bl tag g+

BAM HEHER

4181 BRKRE

#1113, SHEOFEEBEL — ML THEM
L7z HAARME DR R TH Do LML L NIVEE
¥, AHIEREEZEBORBRETH D, LRVER
TIETRTOHEHBE D 7 — ATk L THALR
DD L) IR % FHTE 2 d o720 K
WT, —REEL Lo BB L TR AR
MEZT o 728E, 1BIFTRTOr—ATHE
KHES % CTIFHAGH ZFEH L 7zo XMF A - F
YORKFN - L—=bETAVEY - XY O
HAM - L— FOARATEKEE 10 % THEEL 72,
ZD70, KETHHT2FEEAZEL — MIJE
EHTH D LML 72,
TRTCOETIHER & %o 2Bl
ASEAN £ [¥] % 1997 -98 4 o it fa # IR 12 N
WXy 7 ROREMGHICBIT L2, &

LV Rk

USD EUR CNY JPY USD EUR CNY JPY
IDN -1.29 -1.18 -1.94 -1.23 -3.68%** -3.80%** -3.23%* -3.84%%%
KHM -0.30 -0.74 -1.92 -0.27 -3.64%%* -4.25%%% -4.68%** -3.45%%
LAO 0.40 -0.48 -0.58 -0.48 -3.76%** -4.07%%* -4.55%*x -3.90%**
MMR -0.84 -0.96 -0.82 -0.81 -3.49%** -3.49% %% -3.35%* -3.59%**
MYS -1.11 -1.09 -0.49 -1.51 -3.35%% -4.52%%* -3.21%* -3.29%*
PHL -0.81 -0.77 -2.53 -0.32 -2.98%* -3.08%** -3.25%* -2.82%
SGP -0.47 -0.73 -2.52 -0.10 -3.45%% -4.60%** -4.70%** -3.20%*
THA -0.77 -0.94 -2.07 -0.77 -3.14%* -3.73%%* -3.15%* -3.02%*
VNM -0.35 -0.59 -1.62 -0.42 -2.87% -4.01%%* -3.40%* -3.37%*

i« FE L B

) RKIE, FEOFEEAEEL — MIHT 5 ADFEMRREORERZ R L TWbhH, EMNT L NVER, HIIEREL
DIERTH Do ¥ THEARME1%, **135%, *1Z10% CTREMRFEEZFENL /22 L %2R LTWwh, USD, EUR,
CNY, IPY ZZFhZEN R, 2—u, AR, HARPCREGEELZEL, #EODNIEA >~ FA¥ 7, KHMIE

MYSIE~L—>7, PHLIZ 74 V¥ Y, SGPIEY Y AHE—,

NYARTYT, LAOIZT A, MMRIZI ¥ ¥ < —,

THAWXZ 4, VNMIZXFMFLTH A,
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SIZHVYERYT, RbFA, FFRALE—HD
ECIEB 70— Ml Z R L TWw 2 53R
BABRL— MIKRELEHLTVWS RIZ, ¥
T LUVREEEIASH L EVFEITENS,

4.28 HMHMRE

K2HhoFE4F, MG BEDRRZRL T
Who DT, G HEDORRITR2 5K A4
Tk hE ), ER), MA G R O
B T 5,

F210%, Fedlam e H 7 LRI HOE Ok R
Thbo | DORKHMBEIZHIT S 2~9 7 FH 5
W SN A A DEDOEIZEHE T 502 8 ) H
%o FTIIHAILHEBERIZEBIT S 502 58 ) DOHLA
EbED) LAEEIC - (BXURE) %
RLTW5, RIZLBE, KFVOFr—ATIX
502D DH H 195, D F Y39 % DMAE
DY THEELERE o720 FiNWT, 2—ud
r— A TIE 5028 0 188 (#9138 %) DA
GHOETHETHY, RFVEFLRETH-
720 RASH AR T502 58 0 v 101 TH 20 %,
Z L TARIETIZ 502 1) 1 67 TH 13 % & %
b ole TOIHITKFVEZ—TD T —
A THM L S ORBBEBERIE S 1,
Kawasaki and Ogawa (2003) 23§ L7 & 912,

2 EEBEICR - HMMEEDHER

HRAM A DEDR
USD 195/502 (38.8%)
EUR 188 /502 (37.5%)
CNY 67/502 (13.3%)
JPY 101 /502 (20.1%)

WD : FE I X BEE

W) R, G vk v IE O ofs R & Ailitg &
LICERLEZBDOTH D, 1 DOHEHHEEICH L
T2~9 5 EHOMAAEDLEDRLREDDHY, ZD
B ML=, wRBEAMEBED 2O b E
WHERERE R L2 ROK (L 20kt %
~RLTwW5A, USD, EUR, CNY, JPYiZZNhZEh
KFw, 2—u, ARG, HARMTRhEELER
LTwb,

ASEAN (281 % Ikl il 5385 A — 15 —

EBEECEAOBIIEKR PV —az &
L7zBENAT Yy V2T v =352 Eh5E
Yzt Bbhs,

£31%, EHCHAEMSBREOHKERTDH
%o #FEMEMITITIE 502 3 ) OMAEDEDD
BN, TDH)HLHHENEFENLDIZ 256 8 )
Thbo MHERIT256 Y DI LHRIIR -4
AEDEO (BLXUWE) Z2/RLTWwE, &
HEEAK FVOr —2TlE, A Y KAV T T
61 %, 74 ATH3%LIEWIZELL DMAED
FTHAGHEBIR O, EHI2710 ),
A4, R FATAO WU LE ST VK
VT, Ixryx—, IL—=VT, VUHTR-N
TIE 40 % LAT & I EI A/ NS 2o T
bho =D —ZATIE, 40 %L EOILFET
TR BR N0 4 Y FAT 7, 7%
A, RL=VT, 54, REFLATHo7, fill
¥, ARITEHARMOr — A Tld, £2 OfHE
MR ENT X DI, RIS BARAS
Honzhrol, RAECEIIARITTI A X
D24 %, HRHTA Y P32 7D 39%Tho
725

#4132, COMAEDEITHE ISR
WROENDLODERLIERTH S, LK
TEDOBZ 2 W ENS 9 A ETHRIK SN D HMAE
b0 L, HALEFLOMAGDOENETEN
POHBI 572 AR L TWA, 728 213D
% 2 ElOMAE bR IT L ALEE T 128 DA
HHEICZINTEY, TOHIBLHEREIIEST
BaRLTwb, &M, £ 237, 7
FA, TAVEY, FA, XM FAEEOHA
HEOEIMFCHBELRRIEL L, AV RY
7, IxUY—, RL—VT, YUHR-ILVE
EOMAE DRI 0o 720
Thabh, AEEE Tk IV —00
r—ATHEKNZ L5 BRI EA S NS,
EHICHE - MlAGbEHTIESA Y FAY T, T
FA, T4V, ¥4, N FLOEEEE
L — MIHENE < oLMgBRs R b S Z



— 16 — X B K
EHIRENTZ, TNLOETIEIRFED T 7 v ¥
AYHZNVAHBHBELTEBY, l@EEHE A D#%
WD HOTIE e Ebhs, ), Zh
PN E% GLHAGDETIED T ) EFRSE
LNV EVIRRICR 7, 2OX ) ITEKHE
THERA T 5 728, ASEAN 4 ¢ 3t 5 il 15
ZEAT LI LIIBRNCTHEECH L b
%o

ZNTIE, GEEETHREPELRLDESS
PP BELLRATAYAY ) —L IV -2 0%
RRBHEHEOLIRS Z ML TV 5 Z D
ReBbhb, 4, <L—7, AV FAY
T EIIERE, Uy FSHIOBIEICE D A
BL— MIERMIZEFH L T 5, i), %%
EcCirzua—1) ryrXy FHlZFRHALTEY,
ARV — MIBHICE L v, F AR
ORED ZHETRZL L7720, BARTARLTHO
WELELT 5. X 5HICASEANTIE, Aifdk
EDFBNY Y HTR=UL LR VR RY T, T
F A, Ix - ETRFOTEEENZHET

% 3 EalIC R AHMMEEDRER

[T

Vol.66 No.1

BB, FEEHER TEOEELOERES
WHRR B, ZOFER, BAT O — R e
DY gy 7 L CHETRISARAR Y,
ENHBRAR S LAE LS LEZ ) ThU
ENZmrhi-eEz 55,

438 HWERE

Hi /N Tl 42 2008 DA G DRI LT
N URERFERL, ZFD9 B 551 OMAL
HETHEGIMGERS A SNz AFTIE
TEEYEOMGIES X O EAR O X D 3 2 o0 AT
D7D REIRE & FESET 5o

5 EH/NECHE MG RS - 72
551 DF A G bkt U CTHEME & 17 - 745 4
Thbo fiMEL, ORYMHEHRL? SOk
bt @QEEMEOBE, @FVENEDRE DIFIZHE
fii L7z RTIEIEEBERNCEMETHELE
Lol (BXUORE) 2/RLTWah,

M ORER, NV UVRETHEEE o7
IR D 5 B 80~ 90 % I E e D O K3 i

USD EUR CNY JPY
IDN 156 /256 (61.2%) 161/256 (63.1%) 58/256 (22.7%) 100/256 (39.2%)
KHM 90 /256 (35.3%) 89/256 (34.9%) 337256 (12.9%) 49/256 (19.2%)
LAO 1477256 (57.6%) 107/256  (42%) 62/256 (24.3%) 85/256 (33.3%)
MMR 79/256  (31%) 67/256 (26.3%) 10/256  (3.9%) 36/256 (14.1%)
MYS 84/256 (32.9%) 127/256  (49.8%) 31/256 (12.2%) 441256 (17.3%)
PHL 123/256 (48.2%) 93/256 (36.5%) 40/256 (15.7%) 55/256 (21.6%)
SGP 88/256 (34.5%) 81/256 (31.8%) 27/256 (10.6%) 41/256 (16.1%)
THA 110/256 (43.1%) 124/256  (48.6%) 43/256 (16.9%) 757256 (29.4%)
VNM 115/256 (45.1%) 102/256  (40%) 33/256 (12.9%) 48/256 (18.8%)

HAE  HHIX BT

W) R, INVEVHAIGREORHREEZETEICERLZDOTH b, KBTI L TH L EDIE TN LA
GhEN26YHY, TDOH)H b —AME, RKEAMERED 20 L b EMYHEARERE LM EOK (&
ZOWE) Z/RLTWwh, USD, EUR, CNY, IPYIZZENEIK NIV, 2—u, ARIC, HARM CREEEZ R
L, fEODNIZA > KA Y7, KHMIZH Y KRIY T, LAOIZTIF A, MMRIZFI ¥ < —, MYSIZ~vL—o7
PHLIZZ7 4 V¥ Y, SGPIZY Y R—=)V, THAWZY £, VNMIEXR M F L TH 5D,
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K4 HEEDOENICR HFMREDFER

USD EUR CNY JPY USD EUR CNY JPY
27 KO AL HE
IDN, KHM 72/128 79/128 29/128 49/128 PHL, KHM 59/128 45/128 22/128 26/128
IDN, LAO 110/128 92/128 54/128 84/128 PHL, LAO 90/128 50/128 36/128 41/128
IDN, MMR 67/128 64/128 10/128 36/128 PHL, MMR 53/128 34/128 6/128 19/128
IDN, MYS 67/128  104/128  28/128 44/128 PHL, SGP 55/128 41/128 15/128 21/128
IDN, PHL 91/128 81/128 35/128 55/128 PHL, THA 75/128 65/128 25/128 45/128
IDN, SGP 75/128 71/128 25/128 41/128 PHL, VNM 75/128 52/128 18/128 25/128
IDN, THA 91/128 107/128 43/128 74/128 SGP, KHM 38/128 39/128 15/128 19/128
IDN, VNM 81/128 83/128 27/128 48/128 SGP,LAO 65/128 47/128 25/128 38/128
KHM, LAO 76/128 S51/128 30/128 43/128 SGP, MMR 35/128 27/128 5/128 16/128
MMR, KHM 38/128 33/128 5/128 16/128 SGP, THA 47/128 56/128 22/128 34/128
MMR, LAO 61/128 43/128 10/128 33/128 SGP, VNM 50/128 44/128 13/128 18/128
MYS, KHM 42/128 64/128 16/128 21/128 THA, KHM 53/128 61/128 21/128 35/128
MYS, LAO 68/128 64/128 30/128 39/128 THA, LAO 76/128 69/128 40/128 60/128
MYS, MMR 32/128 44/128 3/128 17/128 THA, MMR 46/128 46/128 10/128 31/128
MYS, PHL 57/128 60/128 19/128 25/128 THA, VNM 63/128 68/128 20/128 35/128
MYS, SGP 37/128 53/128 11/128 17/128 VNM, KHM 51/128 47/128 16/128 20/128
MYS, THA 48/128 75/128 20/128 35/128 VNM, LAO 88/128 56/128 33/128 43/128
MYS, VNM 50/128 74/128 16/128 21/128 VNM, MMR 46/128 38/128 4/128 17/128

USD EUR CNY JPY USD EUR CNY JPY
3H EOMAE DR
VNM, MMR, KHM 22/64 16/64 3/64 6/64 MYS, SGP, THA 21/64 34/64 10/64 17/64
IDN, KHM, LAO 58/64 46/64 27/64 43/64 MYS, SGP, VNM 22/64 33/64 6/64 8/64
IDN, MMR, KHM 31/64 32/64 5/64 16/64 MYS, THA, KHM 24/64 39/64 11/64 16/64
IDN, MMR, LAO 49/64 40/64 10/64 33/64 MYS, THA,LAO 36/64 38/64 19/64 30/64
IDN, MYS, KHM 33/64 54/64 14/64 21/64 MYS, THA, MMR 20/64 26/64 3/64 15/64
IDN, MYS, LAO 51/64 53/64 27/64 39/64 MYS, THA, VNM 28/64 44/64 10/64 16/64
IDN, MYS, MMR 26/64 41/64 3/64 17/64 MYS, VNM, KHM 25/64 36/64 8/64 9/64
IDN, MYS, PHL 41/64 50/64 16/64 25/64 MYS, VNM, LAO 41/64 37/64 16/64 20/64
IDN, MYS, SGP 31/64 46/64 11/64 17/64 MYS, VNM, MMR 20/64 28/64 2/64 8/64
IDN, MYS, THA 41/64 58/64 20/64 35/64 PHL, KHM, LAO 47/64 26/64 20/64 21/64
IDN, MYS, VNM 35/64 57/64 14/64 21/64 PHL, MMR, KHM 26/64 15/64 4/64 8/64
IDN, PHL, KHM 43/64 39/64 20/64 26/64 PHL, MMR, LAO 40/64 21/64 6/64 16/64
IDN, PHL, LAO 59/64 44/64 31/64 41/64 PHL, SGP, KHM 26/64 20/64 10/64 10/64
IDN, PHL, MMR 41/64 32/64 6/64 19/64 PHL, SGP, LAO 40/64 23/64 14/64 18/64
IDN, PHL, SGP 44/64 36/64 15/64 21/64 PHL, SGP, MMR 23/64 14/64 4/64 8/64
IDN, PHL, THA 58/64 58/64 25/64 45/64 PHL, SGP, THA 33/64 30/64 13/64 19/64
IDN, PHL, VNM 48/64 44/64 15/64 25/64 PHL, SGP, VNM 34/64 24/64 7/64 9/64
IDN, SGP, KHM 31/64 34/64 14/64 19/64 PHL, THA, KHM 37/64 32/64 13/64 20/64
IDN, SGP, LAO 52/64 40/64 24/64 38/64 PHL, THA, LAO 48/64 34/64 22/64 32/64
IDN, SGP, MMR 31/64 26/64 5/64 16/64 PHL, THA, MMR 33/64 26/64 6/64 19/64
IDN, SGP, THA 41/64 50/64 22/64 34/64 PHL, THA, VNM 45/64 35/64 11/64 20/64
IDN, SGP, VNM 37/64 36/64 12/64 18/64 PHL, VNM, KHM 36/64 25/64 11/64 11/64
IDN, THA, KHM 44/64 52/64 21/64 35/64 PHL, VNM, LAO 57/64 28/64 18/64 21/64
IDN, THA, LAO 59/64 62/64 40/64 59/64 PHL, VNM, MMR 33/64 21/64 3/64 9/64
IDN, THA, MMR 39/64 46/64 10/64 31/64 SGP, KHM, LAO 33/64 23/64 13/64 18/64
IDN, THA, VNM 46/64 55/64 20/64 35/64 SGP, MMR, KHM 15/64 13/64 3/64 7/64
IDN, VNM, KHM 36/64 38/64 14/64 20/64 SGP, MMR, LAO 25/64 17/64 5/64 16/64
IDN, VNM, LAO 56/64 45/64 27/64 43/64 SGP, THA, KHM 22/64 28/64 12/64 16/64
IDN, VNM, MMR 35/64 35/64 4/64 17/64 SGP, THA, LAO 34/64 33/64 21/64 31/64

HHE : FHHEI X BT

W) £, Iy A REDORKEREMAGDRENICFRLIZEDOTH L. 20 EH»S 9 1 EOMAG DY
OPT, HEOHEFLPEENLOFEREIC R >R EZ/RL T\wb, USD, EUR, CNY, JPYZZEN &K
P, 2—u, ARG, HARMTE##EEEZEL, ##oDNIZA > P42 7, KHMIEH YK 7, LAO
294 A, MMRIZI ¥ »~—, MYSIZ~¥L—37, PHLIZZ7 4 V¥, SGPIZY v #FE—), THAIZY
4, VNMIER+FL%2ETH S,
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x4 HAEHEHICR-EMPIRENHER ()

USD EUR CNY JPY USD EUR CNY JPY
3HEOMAGEDE (&)
MMR, KHM, LAO 34/64 22/64 5/64 16/64 SGP, THA, MMR 18/64 21/64 5/64 15/64
MYS, KHM, LAO 37/64 33/64 16/64 20/64 SGP, THA, VNM 26/64 32/64 10/64 15/64
MYS, MMR, KHM 18/64 23/64 3/64 8/64 SGP, VNM, KHM 22/64 21/64 7/64 8/64
MYS, MMR, LAO 26/64 25/64 3/64 16/64 SGP, VNM, LAO 38/64 24/64 13/64 18/64
MYS, PHL, KHM 29/64 31/64 11/64 11/64 SGP, VNM, MMR 19/64 15/64 2/64 7/64
MYS, PHL, LAO 44/64 30/64 18/64 20/64 THA,KHM, LAO 39/64 35/64 20/64 30/64
MYS, PHL, MMR 22/64 21/64 3/64 9/64 THA, MMR, KHM 22/64 22/64 5/64 14/64
MYS, PHL, SGP 25/64 25/64 6/64 9/64 THA, MMR, LAO 35/64 30/64 10/64 28/64
MYS, PHL, THA 34/64 36/64 12/64 21/64 THA, VNM, KHM 30/64 34/64 11/64 15/64
MYS, PHL, VNM 36/64 35/64 10/64 11/64 THA, VNM, LAO 45/64 37/64 20/64 30/64
MYS, SGP, KHM 18/64 29/64 6/64 8/64 THA, VNM, MMR 26/64 25/64 4/64 15/64
MYS, SGP, LAO 28/64 26/64 11/64 16/64 VNM, KHM, LAO 43/64 26/64 16/64 19/64
MYS, SGP, MMR 12/64 16/64 2/64 8/64 VNM, MMR, LAO 36/64 22/64 4/64 16/64

USD EUR CNY JPY USD EUR CNY JPY
47 F OMAE b
IDN, MYS, THA, KHM 20/32 30/32 11/32 16/32 MYS, PHL, SGP, THA 15/32 16/32 6/32 9/32
IDN, PHL, THA, KHM 28/32 27/32 13/32 20/32 MYS, PHL, SGP, VNM 16/32 16/32 3/32 4/32
IDN, MMR, KHM, LAO 27/32 21/32 5/32 16/32 MYS, PHL, THA, KHM 17/32 19/32 7/32 9/32
IDN, MYS, KHM, LAO 28/32 28/32 14/32 20/32 MYS, PHL, THA, LAO 23/32 18/32 11/32 16/32
IDN, MYS, MMR, KHM 14/32 22/32 3/32 8/32 MYS, PHL, THA, MMR 14/32 13/32 3/32 9/32
IDN, MYS, MMR, LAO 20/32 22/32 3/32 16/32 MYS, PHL, THA, VNM 21/32 20/32 6/32 9/32
IDN, MYS, PHL, KHM 20/32 25/32 9/32 11/32 MYS, PHL, VNM, KHM 19/32 18/32 6/32 5/32
IDN, MYS, PHL, LAO 28/32 26/32 15/32 20/32 MYS, PHL, VNM, LAO 29/32 18/32 10/32 10/32
IDN, MYS, PHL, MMR 16/32 19/32 3/32 9/32 MYS, PHL, VNM, MMR 15/32 14/32 2/32 4/32
IDN, MYS, PHL, SGP 19/32 22/32 6/32 9/32 MYS, SGP, KHM, LAO 16/32 15/32 6/32 8/32
IDN, MYS, PHL, THA 27/32 29/32 12/32 21/32 MYS, SGP, MMR, KHM 7/32 9/32 2/32 4/32
IDN, MYS, PHL, VNM 22/32 28/32 8/32 11/32 MYS, SGP, MMR, LAO 9/32 8/32 2/32 8/32
IDN, MYS, SGP, KHM 14/32 24/32 6/32 8/32 MYS, SGP, THA, KHM 11/32 19/32 6/32 8/32
IDN, MYS, SGP, LAO 22/32 22/32 11/32 16/32 MYS, SGP, THA, LAO 16/32 18/32 10/32 16/32
IDN, MYS, SGP, MMR 10/32 15/32 2/32 8/32 MYS, SGP, THA, MMR 7/32 12/32 2/32 8/32
IDN, MYS, SGP, THA 18/32 28/32 10/32 17/32 MYS, SGP, THA, VNM 12/32 22/32 5/32 8/32
IDN, MYS, SGP, VNM 16/32 26/32 6/32 8/32 MYS, SGP, VNM, KHM 11/32 17/32 3/32 4/32
IDN, MYS, THA, LAO 29/32 31/32 19/32 30/32 MYS, SGP, VNM, LAO 17/32 16/32 6/32 8/32
IDN, MYS, THA, MMR 17/32 26/32 3/32 15/32 MYS, SGP, VNM, MMR 7/32 11/32 1/32 4/32
IDN, MYS, THA, VNM 21/32 31/32 10/32 16/32 MYS, THA, KHM, LAO 19/32 20/32 11/32 15/32
IDN, MYS, VNM, KHM 17/32 27/32 7/32 9/32 MYS, THA, MMR, KHM 10/32 14/32 3/32 7/32
IDN, MYS, VNM, LAO 26/32 28/32 14/32 20/32 MYS, THA, MMR, LAO 16/32 15/32 3/32 14/32
IDN, MYS, VNM, MMR 14/32 25/32 2/32 8/32 MYS, THA, VNM, KHM 15/32 23/32 6/32 7/32
IDN, PHL, KHM, LAO 31/32 23/32 18/32 21/32 MYS, THA, VNM, LAO 22/32 22/32 10/32 15/32
IDN, PHL, MMR, KHM 19/32 14/32 4/32 8/32 MYS, THA, VNM, MMR 12/32 15/32 2/32 7/32
IDN, PHL, MMR, LAO 28/32 19/32 6/32 16/32 MYS, VNM, KHM, LAO 22/32 19/32 8/32 9/32
IDN, PHL, SGP, KHM 20/32 17/32 10/32 10/32 MYS, VNM, MMR, KHM 12/32 12/32 2/32 3/32
IDN, PHL, SGP, LAO 29/32 19/32 14/32 18/32 MYS, VNM, MMR, LAO 17/32 15/32 2/32 8/32
IDN, PHL, SGP, MMR 19/32 13/32 4/32 8/32 PHL, MMR, KHM, LAO 22/32 11/32 4/32 8/32
IDN, PHL, SGP, THA 27/32 28/32 13/32 19/32 PHL, SGP, KHM, LAO 21/32 12/32 9/32 9/32
IDN, PHL, SGP, VNM 23/32 20/32 7/32 9/32 PHL, SGP, MMR, KHM 11/32 6/32 3/32 4/32
IDN, PHL, THA, LAO 32/32 32/32 22/32 32/32 PHL, SGP, MMR, LAO 17/32 9/32 4/32 8/32
IDN, PHL, THA, MMR 26/32 26/32 6/32 19/32 PHL, SGP, THA, KHM 16/32 15/32 8/32 9/32
IDN, PHL, THA, VNM 30/32 30/32 11/32 20/32 PHL, SGP, THA, LAO 22/32 17/32 12/32 16/32
IDN, PHL, VNM, KHM 23/32 20/32 10/32 11/32 PHL, SGP, THA, MMR 13/32 12/32 4/32 8/32
IDN, PHL, VNM, LAO 31/32 23/32 15/32 21/32 PHL, SGP, THA, VNM 20/32 17/32 6/32 8/32
IDN, PHL, VNM, MMR 22/32 19/32 3/32 9/32 PHL, SGP, VNM, KHM 17/32 12/32 5/32 4/32
IDN, SGP, KHM, LAO 26/32 20/32 13/32 18/32 PHL, SGP, VNM, LAO 26/32 13/32 7/32 9/32
IDN, SGP, MMR, KHM 12/32 12/32 3/32 7/32 PHL, SGP, VNM, MMR 14/32 9/32 2/32 4/32
IDN, SGP, MMR, LAO 21/32 16/32 5/32 16/32 PHL, THA, KHM, LAO 25/32 18/32 12/32 16/32
IDN, SGP, THA, KHM 19/32 24/32 12/32 16/32 PHL, THA, MMR, KHM 16/32 11/32 4/32 8/32
IDN, SGP, THA, LAO 28/32 30/32 21/32 31/32 PHL, THA, MMR, LAO 23/32 16/32 6/32 16/32
IDN, SGP, THA, MMR 16/32 21/32 5/32 15/32 PHL, THA, VNM, KHM 22/32 18/32 7/32 9/32
IDN, SGP, THA, VNM 20/32 26/32 10/32 15/32 PHL, THA, VNM, LAO 30/32 18/32 11/32 16/32
IDN, SGP, VNM, KHM 15/32 16/32 7/32 8/32 PHL, THA, VNM, MMR 20/32 14/32 3/32 9/32
IDN, SGP, VNM, LAO 25/32 19/32 12/32 18/32 PHL, VNM, KHM, LAO 29/32 14/32 11/32 10/32
IDN, SGP, VNM, MMR 15/32 14/32 2/32 7/32 PHL, VNM, MMR, KHM 17/32 9/32 3/32 4/32
IDN, THA, KHM, LAO 30/32 31/32 20/32 30/32 PHL, VNM, MMR, LAO 26/32 12/32 3/32 8/32
IDN, THA, MMR, KHM 18/32 22/32 5/32 14/32 SGP, MMR, KHM, LAO 14/32 9/32 3/32 7/32
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K4 HAEEDERICRI-HMMREDNER HEZ)

ASEAN (2B % Sl 1535 A

USD EUR CNY IPY USD EUR CNY IPY
AHF DA G HE (B X)
IDN, THA, MMR, LAO 28/32 30/32 10/32 28/32 SGP, THA, KHM, LAO 17/32 17/32 11/32 15/32
IDN, THA, VNM, KHM 23/32 26/32 11/32 15/32 SGP, THA, MMR, KHM 8/32 10/32 3/32 7/32
IDN, THA, VNM, LAO 30/32 31/32 20/32 30/32 SGP, THA, MMR, LAO 14/32 14/32 5/32 15/32
IDN, THA, VNM, MMR 20/32 25/32 4/32 15/32 SGP, THA, VNM, KHM 13/32 16/32 6/32 /32
IDN, VNM, KHM, LAO 28/32 21/32 14/32 19/32 SGP, THA, VNM, LAO 20/32 18/32 10/32 15/32
IDN, VNM, MMR, KHM 16/32 15/32 3/32 6/32 SGP, THA, VNM, MMR 10/32 12/32 2/32 732
IDN, VNM, MMR, LAO 25/32 19/32 4/32 16/32 SGP, VNM, KHM, LAO 19/32 12/32 7/32 8/32
MYS, MMR, KHM, LAO 17/32 13/32 3/32 8/32 SGP, VNM, MMR, KHM 9/32 6/32 2/32 3/32
MYS, PHL, KHM, LAO 24/32 17/32 11/32 10/32 SGP, VNM, MMR, LAO 14/32 8/32 2/32 7/32
MYS, PHL, MMR, KHM 12/32 10/32 3/32 4/32 THA, MMR, KHM, LAO 18/32 15/32 5/32 14/32
MYS, PHL, MMR, LAO 18/32 13/32 3/32 8/32 THA, VNM, KHM, LAO 22/32 19/32 11/32 14/32
MYS, PHL, SGP, KHM 13/32 14/32 4/32 4/32 THA, VNM, MMR, KHM 13/32 11/32 3/32 6/32
MYS, PHL, SGP, LAO 19/32 13/32 6/32 8/32 THA, VNM, MMR, LAO 20/32 15/32 4/32 14/32
MYS, PHL, SGP, MMR 8/32 8/32 2/32 432 VNM, MMR, KHM, LAO 19/32 10/32 3/32 6/32
UsD EUR CNY IPY USD EUR CNY IPY
54 F DM AL HE
IDN, MYS, PHL, SGP, KHM 9/16 11/16 416 4/16 IDN, SGP, VNM, MMR, KHM 6/16 5/16 216 3/16
IDN, MYS, PHL, THA, KHM 13/16 14/16 7/16 9/16 IDN, SGP, VNM, MMR, LAO 10/16 7/16 2/16 7/16
IDN, MYS, MMR, KHM, LAO 13/16 12/16 3/16 8/16 IDN, THA, MMR, KHM, LAO 14/16 15/16 5/16 14/16
IDN, MYS, PHL, KHM, LAO 15/16 14/16 9/16 10/16 IDN, THA, VNM, KHM, LAO 15/16 15/16 11/16 14/16
IDN, MYS, PHL, MMR, KHM 8/16 9/16 3/16 4/16 IDN, THA, VNM, MMR, KHM 10/16 11/16 3/16 6/16
IDN, MYS, PHL, MMR, LAO 12/16 11/16 3/16 8/16 IDN, THA, VNM, MMR, LAO 14/16 15/16 4/16 14/16
IDN, MYS, PHL, SGP, LAO 13/16 11/16 6/16 8/16 IDN, VNM, MMR, KHM, LAO 13/16 9/16 3/16 6/16
IDN, MYS, PHL, SGP, MMR 6/16 7/16 2/16 4/16 MYS, PHL, MMR, KHM, LAO 11/16 7/16 3/16 4/16
IDN, MYS, PHL, SGP, THA 12/16 14/16 6/16 9/16 MYS, PHL, SGP, KHM, LAO 11/16 8/16 4/16 4/16
IDN, MYS, PHL, SGP, VNM 10/16 13/16 3/16 4/16 MYS, PHL, SGP, MMR, KHM 5/16 4/16 2/16 2/16
IDN, MYS, PHL, THA, LAO 16/16 16/16 11/16 16/16 MYS, PHL, SGP, MMR, LAO 7/16 5/16 216 4/16
IDN, MYS, PHL, THA, MMR 11/16 13/16 3/16 9/16 MYS, PHL, SGP, THA, KHM 8/16 9/16 4/16 4/16
IDN, MYS, PHL, THA, VNM 14/16 15/16 6/16 9/16 MYS, PHL, SGP, THA, LAO 11/16 9/16 6/16 8/16
IDN, MYS, PHL, VNM, KHM 11/16 13/16 5/16 5/16 MYS, PHL, SGP, THA, MMR 5/16 6/16 2/16 4/16
IDN, MYS, PHL, VNM, LAO 15/16 14/16 8/16 10/16 MYS, PHL, SGP, THA, VNM 9/16 10/16 3/16 4/16
IDN, MYS, PHL, VNM, MMR 9/16 12/16 2/16 4/16 MYS, PHL, SGP, VNM, KHM 9/16 9/16 2/16 2/16
IDN, MYS, SGP, KHM, LAO 12/16 12/16 6/16 8/16 MYS, PHL, SGP, VNM, LAO 13/16 8/16 3/16 4/16
IDN, MYS, SGP, MMR, KHM 5/16 8/16 2/16 4/16 MYS, PHL, SGP, VNM, MMR 5/16 6/16 1/16 2/16
IDN, MYS, SGP, MMR, LAO 7/16 7/16 216 8/16 MYS, PHL, THA, KHM, LAO 12/16 10/16 7/16 8/16
IDN, MYS, SGP, THA, KHM 9/16 15/16 6/16 8/16 MYS, PHL, THA, MMR, KHM 7/16 6/16 3/16 4/16
IDN, MYS, SGP, THA, LAO 13/16 15/16 10/16 16/16 MYS, PHL, THA, MMR, LAO 11/16 8/16 3/16 8/16
IDN, MYS, SGP, THA, MMR 6/16 12/16 2/16 8/16 MYS, PHL, THA, VNM, KHM 11/16 11/16 4/16 4/16
IDN, MYS, SGP, THA, VNM 9/16 16/16 5/16 8/16 MYS, PHL, THA, VNM, LAO 15/16 10/16 6/16 8/16
IDN, MYS, SGP, VNM, KHM 7/16 12/16 3/16 4/16 MYS, PHL, THA, VNM, MMR 9/16 7116 2/16 4/16
IDN, MYS, SGP, VNM, LAO 11/16 12/16 6/16 8/16 MYS, PHL, VNM, KHM, LAO 16/16 10/16 6/16 5/16
IDN, MYS, SGP, VNM, MMR 5/16 10/16 1/16 4/16 MYS, PHL, VNM, MMR, KHM 9/16 6/16 216 2/16
IDN, MYS, THA, KHM, LAO 15/16 16/16 11/16 15/16 MYS, PHL, VNM, MMR, LAO 13/16 8/16 216 4/16
IDN, MYS, THA, MMR, KHM 8/16 14/16 3/16 7/16 MYS, SGP, MMR, KHM, LAO 7/16 5/16 2/16 4/16
IDN, MYS, THA, MMR, LAO 13/16 15/16 3/16 14/16 MYS, SGP, THA, KHM, LAO 9/16 10/16 6/16 8/16
IDN, MYS, THA, VNM, KHM 11/16 15/16 6/16 7/16 MYS, SGP, THA, MMR, KHM 4/16 7/16 216 4/16
IDN, MYS, THA, VNM, LAO 15/16 16/16 10/16 15/16 MYS, SGP, THA, MMR, LAO 6/16 7/16 216 8/16
IDN, MYS, THA, VNM, MMR 9/16 15/16 2/16 7/16 MYS, SGP, THA, VNM, KHM 7/16 12/16 3/16 4/16
IDN, MYS, VNM, KHM, LAO 14/16 14/16 7116 9/16 MYS, SGP, THA, VNM, LAO 10/16 11/16 5/16 8/16
IDN, MYS, VNM, MMR, KHM 8/16 11/16 2/16 3/16 MYS, SGP, THA, VNM, MMR 416 8/16 1/16 4/16
IDN, MYS, VNM, MMR, LAO 11/16 12/16 2/16 8/16 MYS, SGP, VNM, KHM, LAO 10/16 9/16 3/16 4/16
IDN, PHL, MMR, KHM, LAO 15/16 10/16 416 8/16 MYS, SGP, YNM, MMR, KHM 5/16 5/16 1/16 2/16
IDN, PHL, SGP, KHM, LAO 15/16 10/16 9/16 9/16 MYS, SGP, VNM, MMR, LAO 6/16 5/16 1/16 4/16
IDN, PHL, SGP, MMR, KHM 8/16 5/16 3/16 4/16 MYS, THA, MMR, KHM, LAO 9/16 8/16 3/16 7/16
IDN, PHL, SGP, MMR, LAO 13/16 8/16 4/16 8/16 MYS, THA, VNM, KHM, LAO 12/16 12/16 6/16 7/16
IDN, PHL, SGP, THA, KHM 13/16 13/16 8/16 9/16 MYS, THA, VNM, MMR, KHM 7/16 7/16 2/16 3/16
IDN, PHL, SGP, THA, LAO 16/16 16/16 12/16 16/16 MYS, THA, VNM, MMR, LAO 10/16 8/16 2/16 7/16
IDN, PHL, SGP, THA, MMR 11/16 12/16 4/16 8/16 MYS, VNM, MMR, KHM, LAO 11/16 7/16 2/16 3/16
IDN, PHL, SGP, THA, VNM 14/16 15/16 6/16 8/16 PHL, SGP, MMR, KHM, LAO 10/16 5/16 3/16 4/16
IDN, PHL, SGP, VNM, KHM 11/16 9/16 5/16 4/16 PHL, SGP, THA, KHM, LAO 11/16 9/16 7/16 8/16
IDN, PHL, SGP, VNM, LAO 15/16 10/16 7/16 9/16 PHL, SGP, THA, MMR, KHM 6/16 5/16 3/16 4/16
IDN, PHL, SGP, VNM, MMR 10/16 8/16 2/16 4/16 PHL, SGP, THA, MMR, LAO 10/16 8/16 4/16 8/16
IDN, PHL, THA, KHM, LAO 16/16 16/16 12/16 16/16 PHL, SGP, THA, VNM, KHM 10/16 9/16 4/16 4/16
IDN, PHL, THA, MMR, KHM 12/16 11/16 4/16 8/16 PHL, SGP, THA, VNM, LAO 14/16 9/16 6/16 8/16
IDN, PHL, THA, MMR, LAO 16/16 16/16 6/16 16/16 PHL, SGP, THA, VNM, MMR 8/16 7/16 216 4/16
IDN, PHL, THA, VNM, KHM 15/16 14/16 7/16 9/16 PHL, SGP, VNM, KHM, LAO 14/16 7/16 5/16 4/16
IDN, PHL, THA, VNM, LAO 16/16 16/16 11/16 16/16 PHL, SGP, VNM, MMR, KHM 8/16 4/16 2/16 2/16
IDN, PHL, THA, VNM, MMR 14/16 14/16 3/16 9/16 PHL, SGP, VNM, MMR, LAO 11/16 5/16 2/16 4/16
IDN, PHL, VNM, KHM, LAO 16/16 11/16 10/16 10/16 PHL, THA, MMR, KHM, LAO 12/16 8/16 4/16 8/16
IDN, PHL, VNM, MMR, KHM 11/16 8/16 3/16 4/16 PHL, THA, VNM, KHM, LAO 15/16 10/16 7/16 8/16
IDN, PHL, VNM, MMR, LAO 15/16 10/16 3/16 8/16 PHL, THA, VNM, MMR, KHM 10/16 6/16 3/16 4/16
IDN, SGP, MMR, KHM, LAO 11/16 8/16 3/16 7/16 PHL, THA, VNM, MMR, LAO 14/16 8/16 3/16 8/16
IDN, SGP, THA, KHM, LAO 14/16 15/16 11/16 15/16 PHL, VNM, MMR, KHM, LAO 14/16 6/16 3/16 4/16
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USD EUR CNY IPY UsD EUR CNY. JPY
5HEOHAGDE (HiE)
IDN, SGP, THA, MMR, KHM /16 10/16 3/16 716 SGP, THA, MMR, KHM, LAO 716 716 316 716
IDN, SGP, THA, MMR, LAO 12/16 14/16 5/16 15/16 SGP, THA, VNM, KHM, LAO 10/16 9/16 6/16 7/16
IDN, SGP, THA, VNM, KHM 10116 12/16 6/16 716 SGP, THA, VNM, MMR, KHM 5/16 5/16 2/16 3/16
IDN, SGP, THA, VNM, LAO 14/16 15/16 10/16 15/16 SGP, THA, VNM, MMR, LAO 8/16 /16 2/16 7/16
IDN, SGP, THA, VNM, MMR 8/16 12/16 2/16 716 SGP, VNM, MMR, KHM, LAO 8/16 416 2/16 3/16
IDN, SGP, VNM, KHM, LAO 12/16 916 7/16 8/16 THA, VNM, MMR, KHM, LAO 10/16 716 3/16 6/16

UsD EUR CNY JPY UsD EUR CNY JPY
67 [{ OHLA
IDN, MYS, PHL, MMR, KHM, LAO 7/8 6/8 3/8 4/8 MYS, PHL, THA, VNM, MMR, KHM 5/8 3/8 2/8 2/8
IDN, MYS, PHL, SGP, KHM, LAO 78 6/8 48 48 MYS, PHL, THA, VNM, MMR, LAO 78 48 28 48
IDN, MYS, PHL, SGP, MMR, KHM 3/8 3/8 2/8 2/8 MYS, PHL, VNM, MMR, KHM, LAO 8/8 4/8 2/8 2/8
IDN, MYS, PHL, SGP, MMR, LAO 5/8 48 28 48 MYS, SGP, THA, MMR, KHM, LAO 48 48 28 48
IDN, MYS, PHL, SGP, THA, KHM 6/8 I8 48 48 MYS, SGP, THA, VNM, KHM, LAO 6/8 6/8 38 4/8
IDN, MYS, PHL, SGP, THA, LAO 8/8 8/8 6/8 8/8 MYS, SGP, THA, VNM, MMR, KHM 38 48 18 28
IDN, MYS, PHL, SGP, THA, MMR 48 6/8 2/8 48 MYS, SGP, THA, VNM, MMR, LAO 418 48 18 418
IDN, MYS, PHL, SGP, THA, VNM 6/8 8/8 38 48 MYS, SGP, VNM, MMR, KHM, LAO 5/8 38 1/8 28
IDN, MYS, PHL, SGP, VNM, KHM 5/8 6/8 28 28 MYS, THA, VNM, MMR, KHM, LAO 6/8 48 28 3/8
IDN, MYS, PHL, SGP, VNM, LAO 8 6/8 38 48 PHL, SGP, THA, MMR, KHM, LAO 5/8 48 38 48
IDN, MYS, PHL, SGP, VNM, MMR 38 5/8 18 28 PHL, SGP, THA, VNM, KHM, LAO 78 58 48 48
IDN, MYS, PHL, THA, KHM, LAO 8/8 8/8 78 8/8 PHL, SGP, THA, VNM, MMR, KHM 48 38 28 2/8
IDN, MYS, PHL, THA, MMR, KHM 5/8 6/8 38 48 PHL, SGP, THA, VNM, MMR, LAO 6/8 48 218 48
IDN, MYS, PHL, THA, MMR, LAO 8/8 8/8 38 8/8 PHL, SGP, VNM, MMR, KHM, LAO 78 38 28 28
IDN, MYS, PHL, THA, VNM, KHM 18 718 4/8 48 PHL, THA, VNM, MMR, KHM, LAO 8 48 38 48
IDN, MYS, PHL, THA, VNM, LAO 8/8 8/8 6/8 8/8 SGP, THA, VNM, MMR, KHM, LAO 48 38 28 38
IDN, MYS, PHL, THA, VNM, MMR 6/8 718 28 48 UsD EUR CNY PY
IDN, MYS, PHL, VNM, KHM, LAO 8/8 718 5/8 5/8 THE O A G D
IDN, MYS, PHL, VNM, MMR, KHM 5/8 5/8 28 28 IDN, MYS, PHL, SGP, MMR, KHM, LAO 3/4 24 2/4 24
IDN, MYS, PHL, VNM, MMR, LAO 8 6/8 28 48 IDN, MYS, PHL, SGP, THA, KHM, LAO 44 44 44 4/4
IDN, MYS, SGP, MMR, KHM, LAO 5/8 4/8 2/8 48 IDN, MYS, PHL, SGP, THA, MMR, KHM 24 3/4 24 24
IDN, MYS, SGP, THA, KHM, LAO 78 8/8 6/8 8/8 IDN, MYS, PHL, SGP, THA, MMR, LAO 44 44 24 44
IDN, MYS, SGP, THA, MMR, KHM 38 78 2/8 48 IDN, MYS, PHL, SGP, THA, VNM, KHM 34 44 24 2/4
IDN, MYS, SGP, THA, MMR, LAO 5/8 718 218 8/8 IDN, MYS, PHL, SGP, THA, VNM, LAO 44 44 3/4 44
IDN, MYS, SGP, THA, VNM, KHM 5/8 8/8 3/8 48 IDN, MYS, PHL, SGP, THA, VNM, MMR 2/4 44 1/4 24
IDN, MYS, SGP, THA, VNM, LAO 18 8/8 5/8 8/8 IDN, MYS, PHL, SGP, VNM, KHM, LAO 44 3/4 24 24
IDN, MYS, SGP, THA, VNM, MMR 3/8 8/8 18 48 IDN, MYS, PHL, SGP, VNM, MMR, KHM 24 24 1/4 1/4
IDN, MYS, SGP, VNM, KHM, LAO 6/8 6/8 3/8 48 IDN, MYS, PHL, SGP, VNM, MMR, LAO 3/4 24 1/4 24
IDN, MYS, SGP, VNM, MMR, KHM 3/8 48 18 2/8 IDN, MYS, PHL, THA, MMR, KHM, LAO 44 4/4 3/4 44
IDN, MYS, SGP, VNM, MMR, LAO 48 48 /8 48 IDN, MYS, PHL, THA, VNM, KHM, LAO 4/4 44 4/4 44
IDN, MYS, THA, MMR, KHM, LAO 718 8/8 38 18 IDN, MYS, PHL, THA, VNM, MMR, KHM 3/4 3/4 24 24
IDN, MYS, THA, VNM, KHM, LAO 8/8 8/8 6/8 8 IDN, MYS, PHL, THA, VNM, MMR, LAO 4/4 44 2/4 4/4
IDN, MYS, THA, VNM, MMR, KHM 5/8 718 28 38 IDN, MYS, PHL, VNM, MMR, KHM, LAO 4/4 34 2/4 24
IDN, MYS, THA, VNM, MMR, LAO 18 8/8 2/8 8 IDN, MYS, SGP, THA, MMR, KHM, LAO 3/4 44 24 44
IDN, MYS, VNM, MMR, KHM, LAO 718 68 28 38 IDN, MYS, SGP, THA, VNM, KHM, LAO 44 44 3/4 4/4
IDN, PHL, SGP, MMR, KHM, LAO 718 48 3/8 4/8 IDN, MYS, SGP, THA, VNM, MMR, KHM 24 44 /4 24
IDN, PHL, SGP, THA, KHM, LAO 8/8 8/8 8 8/8 IDN, MYS, SGP, THA, VNM, MMR, LAO 3/4 4/4 /4 4/4
IDN, PHL, SGP, THA, MMR, KHM 5/8 5/8 3/8 48 IDN, MYS, SGP, VNM, MMR, KHM, LAO 3/4 24 1/4 24
IDN, PHL, SGP, THA, MMR, LAO 8/8 /8 48 8/8 IDN, MYS, THA, VNM, MMR, KHM, LAO 44 4/4 24 3/4
IDN, PHL, SGP, THA, VNM, KHM 718 78 4/8 48 IDN, PHL, SGP, THA, MMR, KHM, LAO 44 44 3/4 44
IDN, PHL, SGP, THA, VNM, LAO 8/8 8/8 6/8 8/8 IDN, PHL, SGP, THA, VNM, KHM, LAO 44 44 44 44
IDN, PHL, SGP, THA, VNM, MMR 6/8 78 2/8 4/8 IDN, PHL, SGP, THA, VNM, MMR, KHM 3/4 3/4 24 2/4
IDN, PHL, SGP, VNM, KHM, LAO 8/8 5/8 5/8 48 IDN, PHL, SGP, THA, VNM, MMR, LAO 44 44 24 44
IDN, PHL, SGP, VNM, MMR, KHM 5/8 3/8 2/8 2/8 IDN, PHL, SGP, VNM, MMR, KHM, LAO 4/4 2/4 2/4 2/4
IDN, PHL, SGP, VNM, MMR, LAO I8 4/8 2/8 48 IDN, PHL, THA, VNM, MMR, KHM, LAO 4/4 44 3/4 4/4
IDN, PHL, THA, MMR, KHM, LAO 8/8 8/8 4/8 8/8 IDN, SGP, THA, VNM, MMR, KHM, LAO 3/4 34 2/4 3/4
IDN, PHL, THA, VNM, KHM, LAO 8/8 8/8 78 8/8 MYS, PHL, SGP, THA, MMR, KHM, LAO 3/4 24 24 24
IDN, PHL, THA, VNM, MMR, KHM 8 6/8 38 48 MYS, PHL, SGP, THA, VNM, KHM, LAO 4/4 3/4 24 24
IDN, PHL, THA, VNM, MMR, LAO 8/8 8/8 3/8 8/8 MYS, PHL, SGP, THA, VNM, MMR, KHM 24 24 1/4 V4
IDN, PHL, VNM, MMR, KHM, LAO 8/8 5/8 3/8 48 MYS, PHL, SGP, THA, VNM, MMR, LAO 3/4 24 1/4 24
IDN, SGP, THA, MMR, KHM, LAO 6/8 718 38 8 MYS, PHL, SGP, VNM, MMR, KHM, LAO 4/4 24 1/4 1/4
IDN, SGP, THA, VNM, KHM, LAO 18 78 6/8 718 MYS, PHL, THA, VNM, MMR, KHM, LAO 44 24 24 24
IDN, SGP, THA, VNM, MMR, KHM 48 5/8 28 38 MYS, SGP, THA, VNM, MMR, KHM, LAO 3/4 2/4 /4 4
IDN, SGP, THA, VNM, MMR, LAO 6/8 78 2/8 I8 PHL, SGP, THA, VNM, MMR, KHM, LAO 3/4 24 24 24
IDN, SGP, VNM, MMR, KHM, LAO 5/8 38 2/8 38 UsD EUR CNY JPY
IDN, THA, VNM, MMR, KHM, LAO 78 78 38 6/8 84 F DM A G bE
MYS, PHL, SGP, MMR, KHM, LAO 5/8 38 2/8 28 IDN, MYS, PHL, SGP, THA, MMR, KHM, LAO 22 22 22 22
MYS, PHL, SGP, THA, KHM, LAO 6/8 5/8 4/8 48 IDN, MYS, PHL, SGP, THA, VNM, KHM, LAO 22 22 22 22
MYS, PHL, SGP, THA, MMR, KHM 318 3/8 28 28 IDN, MYS, PHL, SGP, THA, VNM, MMR, KHM 12 22 12 12
MYS, PHL, SGP, THA, MMR, LAO 5/8 48 2/8 48 IDN, MYS, PHL, SGP, THA, VNM, MMR, LAO 22 22 12 22
MYS, PHL, SGP, THA, VNM, KHM 5/8 6/8 28 28 IDN, MYS, PHL, SGP, VNM, MMR, KHM, LAO 22 12 12 12
MYS, PHL, SGP, THA, VNM, LAO /8 5/8 3/8 4/8 IDN, MYS, PHL, THA, VNM, MMR, KHM, LAO 212 2/2 22 272
MYS, PHL, SGP, THA, VNM, MMR 38 48 /8 28 IDN, MYS, SGP, THA, VNM, MMR, KHM, LAO 22 22 12 22
MYS, PHL, SGP, VNM, KHM, LAO 8/8 5/8 28 2/8 IDN, PHL, SGP, THA, VNM, MMR, KHM, LAO 22 22 22 22
MYS, PHL, SGP, VNM, MMR, KHM 4/8 3/8 1/8 1/8 MYS, PHL, SGP, THA, VNM, MMR, KHM, LAO 22 1/2 1/2 1/2
MYS, PHL, SGP, VNM, MMR, LAO 5/8 38 1/8 28 usb EUR CNY JPY
MYS, PHL, THA, MMR, KHM, LAO 6/8 48 3/8 418 97 F DHMLA G b
MYS, PHL, THA, VNM, KHM, LAO 8/8 68 48 48 IDN, MYS, PHL, SGP, THA, VNM, MMR, KHM, LAO 11 11 11 11
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H i 3 B DA T il R ARE 1 il AR E 2 Hill FEAR 7E 3
USD 195 182/195 (93.3%) 1727195 (88.2%) 163 /195 (83.6%)
EUR 188 173 /188 (92.0%) 179/ 188 (95.2%) 1/188  (0.5%)

CNY 67 58/67 (86.5%)
91/101 (90.1%)

JPY 101

56/67  (83.6%) 54/67  (80.6%)
95/101 (94.1%) 3/101  (3.0%)
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Introduction of Common Currency in ASEAN:
Assessment Using G-PPP Theory

Yang Qizhong, Junichi Shinkai and Tsunehiro Otsuki

This paper investigates the feasibility of introducing common currency in ASEAN, by adopting the
Generalized Purchasing Power Parity (G-PPP) approach. Cointegration tests for the real exchange
rates of ASEAN countries are done under that criteria to examine the existence of a long-run
equilibrium relationship, which is the prerequisite for forming an optimal currency area. The result
shows that a group of five countries—Indonesia, Laos, Philippines, Thailand, Vietnam—has the
possibility that common currency can be introduced. However, an introduction of common currency

in the entire ASEAN is found to be difficult. Therefore, further monetary cooperation is necessary.
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