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Abstract

Recently, Germany is now facing a higher labor wage and an appreciation of Euro
currency. These would cause its investors to increase their investment in abroad instead.
Hence, this research was conducted to study the factors affecting the out flow FDI of Germany
in ASEAN countries such as Indonesia, Malaysia, Philippines, Thailand and Vietnam and then
compared those factors between Thailand and such countries. Panel data from the World Bank
were obtained from 2010 to 2017, totally 8 years. The data were analyzed and found that factors
affecting the Germany outflow FDI were the ratio of dependence on aging, number of skilled
labor, GDP and net bilateral aid volume from Germany, statistically at 0.05. The comparative
advantage analysis of those factors between Thailand and the four ASEAN countries (Indonesia,
Malaysia, Philippines, and Vietnam) illustrates that Thailand could gain benefits from a lower
dependency ratio than others. GDP was also higher than other countries so this would be
an advantage for Thailand. However, the number of skilled labors and net bilateral aid from Germany
in Thailand were still less than other countries. Thus, Thailand might lose the FDI to other
competitors. As these results, the government should increase the number of skilled labors

and level of Thai-German relation in order to attract FDI from Germany to invest in Thailand.
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W“Z?J’I: Organisation Internationale des Constructeurs d’Automobiles: OICA (2017)
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WU FDI lsidvwasia GDP w# GDP ndudwwasa FDI Tuausilsemanadowazlscinalnaninas)

U
& 1

Tungaszimardsimunisuiu ndul¥navivaosms nanie FDI dvwasia GDP luzwuzil GDP fidswa
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Waz Rand (2005) fis21y3n FDI uaz GDP fewanwusiuuuusewny (Bi-directional cause) Tuszs
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\eniuld (Crowding out effect) ftiu MasgsmsARMIANHNANTINUTDIAATUNNMIASUNINTY
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efiswpediouya (Unit root test) Taeld35naaauaey Levin-Lin-Chu unit-root test Senansnaany
wuh Feyafihanldfiau Stationary fissdutiuddgmeat Medidethdeyaluiianeiuuy Panel
Data Analysis fifn3n30daM3fufIuLs time invariant variable viafuusiifidnaeiians oy
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wirnazldsudnswaasiladomeusn Tusaefimslguuuy Random effect model Tunseifiwgfnssw
gavintvdsuulasmunanandaiiunanndninazesiladumeusn duiu Tunsasangyuoy
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ANNATILNAN (H, Random effect model) ﬁ\‘lﬁu&ﬁ%%Lﬁaﬂwmﬁmiﬁzﬁ%’aga Panel Data LUy
Random effect model Tunafinuil
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3. wuusaailalunsnen
FDI =, - B AGERT + [ SKILLED + 5 GDP_+ [ BILATERAL + u_ (1)
Tasil

FDI = USinaunsassunasliugamunssuenueudsewasniilungulssmea

2

ondeu [aun Uszmedulaidy ey WaUTud e wazduauna

(noaas @30.)

AGERT = danaunsiieiivent (Saeazaavi/szanauan sy uisii st
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(308azvaUsIURTDAD LTI UIIIVR)

GDP = wandmnavilulszma (neaars 730,

BILATERAL = USnauanutismdsnimagndanndseinaieawil (noaais ass.)

b,b,b,b,b = AaNUszdnd
0 1 2 3 4 \
u = AMARALARDL

i = 1,2, 3, 4,5 @unu Yszneduladhide anaide Way
t = 2010 fiv 2017 Bafhdiidaiudoya

=

Tud ne wazuaus
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TauSouifsusznivdayavasusemalnsuazyszmaguaslunguenidou Seluiiil Ao Ussmaniady
dulaflify Bueun uasilaviud wWevnnuszmeanniadouazdulaiide dulszmaisnsamu
nnwasnillusziugelull 2560 (OICA, 2017) Tusasiidszmadoauny uaziavTud (Hulszneadsl
nsiiulameiasegiafigenazmdeseaus (World Bank, 2017)

il mnwanswSeuiieudeyasifvevihdsdenanssrinussmaneiussmalunguongen
wudh InefiduduiidnihuszmaguasiunguendeufivansinefienuldSoudssmagude usmn
Inefiduduiisnninfuaavitnefinnudsisuyssnaguasuazindudssimuyudgeiiade

sunsnasldanansnugsiuiuyszinaguaslusndouldsaly
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WaN15398

wamsﬁnmﬁaé’ﬂﬁﬁwasiammmumamwmﬂﬁzmﬁLﬂaiuiﬂuqmmwnﬁumuﬂusﬂuﬂﬁzmﬁ
nananduu wuth fedpiidenasensasmunensswosszmaeasuil Ao fadofusnnaiumsiiens
yavAuuan Ty Padeusenuiiilile dadusmunandniiannlulszmea wasiladussduanudnius
NMNMIFazANNEIEEeNNwaTNe AeuaaeEaziBaalumaei 2

]
a

A5197 2 wamsAnmdadeidenasiansaeunnseeeiasuil (FDI) Tu 5 YszmeanBau

fLs mdulszininisannay | MAAWANAANAIEIY | z-Statistic | P-Value
Constant 615.2499 414.8217 1.48 0.138
AGERT -21.16575 8.760079 -2.42 0.016*
SKILLED 14.13486 4.602677 3.07 0.002*
GDPCUR 1.06E-09 2.44E-10 4.35 0.000*
BILATERAL 1.41E-06 5.51E-07 2.55 0.011*
R® Overall = 0.4865, Hausman Test (Prob>chi-square) = 0.4431

wanawe: * An seautdbaAmeadAnszay 0.05

maeii 2 uassiiuivanauazimmesesiiadsiifinasemsasuneassaovsemateasuil
Tugnamnssneueudlunguuszmaen@eou loud vszmedulafife suady AfTud vy uay
Bueua deanansaedineléin mnussmaithuidedssmaasmeisanmafiviivony ity az
v liszmewasuiiaamsasuneaseas lusasiimndosazassussuiifiedeasioussiuaoumu
sypdfimnadiniu s iszmaessuiiasuneaseiinduuazidefinsanaifunnnsguds
fiowafinnn waasliiduisrmuddyeesnsenssiuusenuiifielulsung wsnsfivnumiiddwsie
msﬁa@mﬂ%mmmimnumwmq (FDI) samARBNAUWNANIIANE198Y Noorbakhsh wazAe (2001)
Fowuh Hadquansdfunumidhdyiigadeisuiutiadoduiu ¢ fdwadansivga FDI B
Tunsdififunsasyulumegaavnisuenueud dodugaamnssuiniudumaluladidundn
Joiwilitladnfunuaysdiudsnlugyesusenuilfafnansenuionsaswumensses e
pthonn uenanilnawdnnanululssmaressemadntn uazssdauduiuslusUuounind
fulszneiasaiiidsnasomsamumenssrestszmalesuilufisms ifeafuguiu Seaenndosi
WaN3ANNZBY Buthe Uaz Milner (2008) fiszyinissfiunssumsvidannasmemsiszwineiu
17 PTA azghsduiaduliiAamsasumneasennistudasnninasuinanasiulalunmsasmuiaiu

voil Winhdpyatladefasnasonisaunenseelssmeaeasaiduldun thdpsudasain

a

maivivey Sovazzevusenuilie wandnmavwlulsznd uasUSinuenugnmienindgnd
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nnszmeieasnd Swhanandeyaafifvassuiaslan we. 2559 anfisananalduuulae
Wisufisuszrilszmampuazsdssmalunguendeu ldund dsswmedulefifs suafy Geaun
wazAUTud eazhlugmaimundnonmwnsudviuvesing deuaneluaisned 3 wud
UszmalnesianaldwSeulususanaumsieiiveny Weweuiuszmedulaiide snady Humny
waziAUTuE uansliiiuiineseneiuinaszannsiovhanuiigendn udatelsimunannnis@nen
Toyaada 5 Tfoundy nduwud Yszannszesnguigeornsesinefisnngeduynd Fevihlisandu
msfsivegaasinefisasgeiuativdaiilas senndszimaguasiiidanaunsieiivoryanay
i) deiudoRnsanaalussazsnyszmalnorainanuduieulusuiiadsdnadumsivis

el

asf 3 wWisuifisudayaildeifinasdensavunivnsveeslssmaeasailly 5 Yssna U 2559

T é’msﬂﬁl\sﬁa WINIURED wandnuaswlulssing ANNTIBIRDINEMINA
(%Mm3NenNe) | (%u59uLszan) (Wusumaaans d98.) (naaan3 d98.)
Tne 40.07 47.04 1037.86 -20,790,000
suladide 48.93 48.90 344.05 519,080,000
WLaLTe 44.30 74.36 284.35 11,360,000
T 42.86 41.25 407.01 181,700,000
RG] 57.86 61.24 164.10 33,110,000

#in1: World Bank (2017)

uanandl wamswssuifisuiladuiesazanusenuiifioseninnedudsemaguae wod
Uszwelne SensnduFeudosnnszivrssussnuiiifemelulssmalnefidosninszmenniade
Hatud wazdulailide Tasawzssmeamniadeiifdussnuiifogeninisemalneuazyssmadu o
Tupngewdusgronnn Fevhlieagtudssimaeasnifinsasumenssludssimaaniadogodu
susumioidieiouiusemadu ¢ luendou Sslinimfunsitiadeduussamiifedoaziioussiumu
sy midhdnlunsisganisasgunensemaiinanl3lunans@inenaoy Noorbakhsh LazAn
(2001) WhlsFunliniiuszmanadues liuanuaulanndnasyuluesssuiflumsasuidiaialy
punAn uazanaasnaliussnuiifannnguuszinanBoumaslvadnluvihvlussmasnaidois
wndu ihlilussszsnaniadeesiusuiifosglusssmaiuiuiuinn dvasbofinemaldizen
mensudsiulifudsemanniaeannieiu

swiunanswseuiisuiadedunanananaluvssmea wuh dssmalnefienulfiuSeu
Wiaipuivdszmeadu sdlsfiona mnRasanluneaziduatonandafiniannagaavnssanay
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wuh wandnduvaiinnnuddssinnededldinihidundnluensinandndusnsuinduanaslul
2559 (sunAnsurisUszmnelng, 2560) lusasiinansiSouifisuiiadvinuenugsmaonimagnd
nnszmewasaiiszwinenefudssmaguas woh Uszmalnefieadsuwiouanniiga Wovan
mslienuddiumesvlsemavas nedviioiniosflafisuiussmagues dodu fgunalnedenis
v lanudduasinssnmimatulssmawasailinndy Wadumsaheanusiulalim
inawulumadninasuludssmalnelasanziuzssnsguaninddusasnarszlomininisd
PONUNRINU

gyluazailsana

ynnuanmsaneiladefisewasiansasnunensszeslssinaeesniludssmanguenidouuas
wanswSsuifisuifadodenanssnindssmalneuazUssmaguavinuluendeu dldun dszne

=~

Bulailidy nuaBe Foaua wasiavtud ssnsoagulah

ladusudnsdunsisiivonglanudiiuslufismenseiudaiuUianunmsasmunens
nnszmawasuilugasmnsseueudluseszme sioll WeuSsususanaumsiviiveryzs
Tnefungudszmaluendeu ldun Yszmadulafie sade Foaun uasiiuud wud Tul 2559
Uszinalnefidanmsiiviveny siigalungs wansivanaldwSousesinelusulaseadolszans
dewiipuivguse usisgnslsAmuannadfidounas 5 1 Asnusnunulszansggenafivun lidsgs
Funni) Fevinlisanauiiivorgesing doudl we. 2555 f9 T we. 2559 Hwnlingeduatig
soiley Tusasiivszmaguasdulnafivnliudnnaunsiviiverganasmnl (World Bank, 2017)
oy $u1alnedemsnszminuazlimnuddndamsandasnnsivivengianaslasaaaeiadu
nsfnuihassgiengmavinBoadvazsisansasnmsisivoasgeanyasls

Tuduzeviosazaosusveuilfis wudn fanwsdniuslufiemedieatuivySanunisamu
yoassnUszmaasuil dofu Weszduusssnifife fistussynliinaunsasmumnensennyssme
wosnilifintuiuiy el Mnsuneeviduszandvesiiadoussoniifauansiiifiuinszduses
wssvwiFeduiladefidrdn Wesangaamnssuoueudifugaaunssaiidaslduseuiiidely
mavhe Ssnnwamsenzidnanmmsugeiusasinefyszmaguasiuiiadsziuusenuilie
wud dszinalnefienaidewSouguavituatwanniflosnnsziuuseoniifionglusssuiianiign
Wafisuiyszmaguasluonioy aoandasiunanIs@nueay Noorbakhsh WazAme (2001) &
WU seAUTaLAYEIFs LN UL s iTossnsassnasionsivga FDI athedifuddmeada
oths Sgunademsimaduiadunisiinineiifouseonlifanuaansaudiufudssmedu ¢ 18

wiafumaiisdnemwmsugviuuasis Wiiayarmaasmumenssnnyszinaeasnildinndedu
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uananil Sewuh Tadedunanimnaynlulszina fanuduiuslufieneforfuisnu
msasuneassnUszmAasailulszmanguanidou nanfe Wawandnnannlulszna viadu
ey l¥snumsasumeassnndsemaeasuiifisduiiuiy aoandasiunans@nmees Nistor
(2014) Fewpimsasyumenseuaznandnnasnlulssmaianuduiusaaiuateitusdnms
aiA 1198l Chowdhury Uz Mavrotas (2003) IfaBinesuuunsanNaNiLsEINa ¥ MIasu
nuanuaznandnnaTnlulssmasnsasiwasiafuuuuaemels lnsawzlulssmamadoinnn
i YszinasiadouazUszmalng nanfe usnmnwandnmnannlulszmazdonaliiinnmaamu
yenseindundy mIasunensveaansaasnalinanannasnlulssmaiulndudeguiu
yvilidouSsniisuwandmnasalulszmanasnofuguae wuih Inefiyadunniign aeelsfinm
nndeyasindaduyarmInansusudvosnereyarmnanannasmselanpaideivuiunanan
Tugnamnssadu (uimswivdsznmalng, 2560) dofu efunsisdudaldiwioluduvasilade
sunawannannlulszmainaizivaslinnud dysdemsiindadumnanlunmagaamnssu
EuBUFNNTY

sviumsfnsniedpiulinuanutsmtenimagninnlssmeieesuilvuh Sanuduiis
Tufiemeifsnfufusnamsasyumeassnmszmasasad dvdy Weusnaeasiomdenind
gninnuszmaesilifingy s isinumsasunmenssnmismateasuiinduiguiu fude
WisuifisudinuanugiemaenimAgnianndszmaeesniisznindssinalne fudssinag ugs
wudh dszwalnefianudonoulsnaguasnniign Ssenafiaannmsiinelildldanuddniv
nMasenadNiusfudLIsmarifians dafu measgivesiewann duasueduiusishg
Uszwalasiamznmsaieanudiiusnmemsduuonimaiuyssmeeesailinndeiu uiaids
naasuneassTNUsEmAastilugnsmnaseusudoes g waziefunsindnomwnsudedi
spulngluniilansdaly

FDITUDLUUL L‘B\‘Iutﬂ‘u'] 3]

NnawamsAnsuaasliifiuiniiaduiidenadanisfivganisasmunmeasennuszmatesuii
dduazfivnumdusgioann fe Hadudussiuusenuilfedeasiouivinssuasanuiduimay
sufudunilisevszduyuaywsluszna dofu mafmuaulsnedunmsianniifiousenudedy
BaviidddemIsieanulfseumemsugeiuesing uenani msandasimafieivenyzos
wietluidnuazuindoudagiiagluieihvu Aidudnwnmmilsiidssmealnedesiansan asan
Tassaalszmnszasinemdadndeanggete dofu ulsinesumsguanasifinssdnmsfomimas
inSunazdipanmsiiviivasld aaansumsasisiunsaanlasiamzlunagaavinssnusuduaz

WinszAuANNERLSTIINsAiussnAasnilasgsavanuiulaldiuinamuuazigan e
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nmawnndszmaeenilumagaamnssnineld Selundniuwssdiswamndnanwnsugeiuseelny
Tunitmnaldagnegeiu

FDLAUDUULLNDNISADLDANIUINY

nMsfnsANNENTUSTRINTAsUNASY Lazkanannasnlusemainunluedin uany
Tiufsunumuazanusdgzesiadodumsunsnsznezosmaluladuazavianug (Technology
and knowledge spillover) dvfianuuanssiulunsazyszmatueg fuanuanialunsgady
svdanuFuazmaluladvavusiazyseing (Girma, 2002) ivil fredaiinsudeyaluiagiu il
Apariuillisanmhiadusussiuanuaainsalumgaduesdanaduazmaluladlundasyssme
nauendouninsanld dofu lunmswannsdessasuidsluaisralyisainiiadodusedy
pnsnInsalungadussdrmniuasmaluladidinfnsaniiuieussrhssmalneussyssme
guaviu wathldgnisnunuidsulsonsdmiunsivgansasyumeassannyszmaivau e
wu Uszmeiani Idageiiszansnwiiiadu
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