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1. AINTIU

afenyu (Gross Capital Stock) a4 39AUNALNY (Replacement cost) U 2554 i
Wae 46,907.3 WU UM iuduannd 2553 ﬁﬁyjam 43,119.2 WUBIUUY LALUAIINNTN
Andeusiaud auvdelduasionyuans (Net Capital Stock) yamn 33,343.0 Wuduum
drunsvgremiludalsnuadennuiazafianyuansveiadiiosay 2.4 uaziesay 2.2
sravauiiofisunulosas 3.8 uazdovay 3.5 Tulfugr mud ey

'
a o

Hadudrdniviliiafenyuuazadonyuansd 2554 venemludasiivzasasaind
2553 Ain N1ANNSHAR LaglanlygnamnIsueIuEud uavgnaimnssudidnnsedndilesy
wansEnuNnMgNIIiEuNEiUsmadUuluafouiiunag 2550 Uszneudumanisalum
gyndefiAntulurasumetvedinelddmansznusoniandn Tnsamylundieugnaivns
vosdaninnszunsaiogsonazuyusndl Jaduquinaranisndnemavnssudidify 1oy
gnamnssuueud Sidnvsedind endadadlasl uaziededldliin lngldnolmAeliAa
AMULAEMIEA001A1915997U 91A15d1TNeIU Togende Laziatosdnsildlulsasny
gRannsIL Ylssuieamgaiin1skan dawaliafonyugnd vesnimonsulundasunam
veeiesay 1.8 veasauiaifisuiunsveneddosas 4.3 Tl 2553 luvyiafennugns
vosnasgiinisusuiiu Inevenessenar 3.1 dewdesniesar 1.5 Tull 2553 daunils
Wuwasnannlud 2554 fnmsiduedesiuvesnsdulne $1in vy S5y 7 & yan
27,418 1uuw Wisudud 2553 Mindrdwau 2 81 sau 7,827 Awum

2. aﬁanvgqu% (Net Capital Stock)

WINRe1saITeansHanndAy Tnesuundunianensnssy wazaiauen
EATATIN WU

1) AIANEATNTIN @fonuans a 51AMunawnul 2554 fyari 2,355.3
fuduum Ingafionnuans a :1A1Asiil 2531 veneiiesas 2.4 vrasasainiesay 5.5
¥ 2553 dnilntlymannfefiistuiussmadamansenudonanunsiaz sz
Tnsiamzeeslsudouiinademe vhiufosdnd  worusudiusdnifaymeuandeTia
Dusiu

2)  ANAUBNNYAINTIU ARONUENS 1A unauNuYl 2554 dyarn 30,987.7
g msvenedludaSnaeneiidesas 2.2 waeamnt 2553 Tiveeiaievas 33 I
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®  EIYRAIINTIN @RBNVUAVS VeeFevar 2.3 Trasanniosas 5.9 Tu
V2553 danmiannuanssnuvesgvndeluniaugramvnsslludmiansyunseioysouas
Uyusnil ildnnsvenelssruluddessranluiou Ussnaufunisvzasastlunisdade
wdosdnsiedesilevtifiesegfinnimdniian

® awnuimsuarduq afienyugvs venesiesar 2.1 vrasasandovay
2.7 T8 2553 dndlvgdunswrasiamosmvinoainsiidemyauarszaoadlufiufifilizy
pansEyUIINivan anvilsausuinnang szasnsammulumsusulsaiovenefiasiostn
avIPRANYUES YzaBatRINMsasUluMIIAeUEU 19U Sasusiensyndled sousInn
solneans Wusiu

a

A1597 1 YaAuasnIIveneRIvasaRanuLaTaRaNUENS

9178 WUAIUUN

318113 2549 2550 2551 2552r 2553r 2554p

;‘gamaﬁaﬂnu 34,178.8 | 35,873.2 | 39,718.7 | 39,734.5 | 43,119.2 | 46,907.3
(Gross capital stock)
U SIAUNARNY

dnsvenefvosafonyy 33 3.2 33 2.6 38 2.4

 51PAIT 2531 (%)

® nAdy 3.9 4.4 4.1 3.9 2.8 3.9
® NARNTY 3.0 2.7 2.9 2.0 4.2 1.7
yaﬁ’laﬁaﬂnua‘m% 24,584.8 | 25,769.6 | 28,567.3 | 28,397.8 | 30,756.2 | 33,343.0

(Net capital stock)
W INAVUNALLNY
gns1veERIveEReNUANG 3.5 3.4 3.0 2.1 3.5 2.2

U 51PNAIT 2531 (%)

®  Asy 3.4 3.8 3.2 2.9 15 3.1
®  mAwnY 3.5 3.3 2.9 1.7 4.3 18
3. LAT0YIAUTERVIT N ULAZIVE ST NNUBITEA UM SRS YR UTAVNALASEgN AU 2554

3.1 é’mﬁdwmiwgsmwdawaa{]a%'w!wiamuﬂé‘lauuﬂawamawﬁm
(Incremental Capital Output Ratio: ICOR)
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AMW52u U 2554 ICOR A1 73.0 wandlmiiuin nsudnduaiwazusniseall
~ A a A a X | % v ) P ' a
fUseanSnm 1o9a1n GDP Ny 1 e fedlddadenugedia 73.0 My mniiansase
Aanssunsuas Tut 2554 wun

#19UnEATNTIN U 2554 ICOR Wiy 1.5 Wiguiu -5.8 1wl 2553 wanain
S NATUYe GDP 1 wihe Tdladeyuiiudu 1.5 wihe wandbiiuinaivnnumnsnssulud
2554 Inmsledadenuiniunntugadeinluiiusednsamn

dungaamngsy U 2554 ICOR wirriu -0.6 wigufiu 0.5 1wl 2553 wanein
N15LANYUYD GDP 1 e ldladenuanasanndin 0.6 iy wansliviuinaivn
geannssulul 2554 dnsldUadenuniussansanazu

#1U1U3n150azduUe U 2554 ICOR WA 2.7 Winsnnduillaiisuiu 2.0 Tu
U 2553 wansliiunnanviuinmsuardun U 2554 fnsldladenuegisliivszdnsam

3.2 wann i (Capital Productivity: CP)

A5 WAy (CP) Tud 2554 fiAwiniu 0.38 Wiguiul 2553 fidlen
Winu 0.39 wandliiiudnd 2554 nu 1 wie neliiin GDP  0.38 wiie NARNTMYUSIY
NANTTUNINEANUI

v A

AU nEAINIIN U 2554 Hann1muilan 0.40 nssatuseauaganuiul
2553 Humnefanslivu 1 wie nslifnyar GDP Wiy 0.40 nilg

angaEMnTsy T 2554 wana vy 0.83 Wisuiulud 2553 Aflduviaiy
0.89 wanslmiuianislatdadenulul 2553 Guszansamanind 2554 winurdadeyuun
UuAshesdnsnsldindsnisnan (Capacity utilization) ileuansdlisiufisnslétiadenun
Wasauad wudnlul 2554 waanmmuiiawiniiu 1.32 Wigudu 0.80 lunsaildlausumdng
nsldmdaman wanslifiuinslitedeyuiiuiadmesangamnssudadussavsama

d191U3N1swasdu q Tt 2554 amdEnnimyu 0.27 nsefiseauneniiy
\leieuiul 2553

3.3 NARNTWAIINAATAU (Total Factor Productivity: TFP)
ATNTIN

nazAsugnalnel 2554 vgneiiiessesas 0.10 Wisudul 2553 venusa
Feuar 7.80 WONATUIIINUNENUITDINTITITYAULANIUATESAA (Source of growth)
' a v Y & [ v A v 2/
WU N1ILLATEENAEefisesar 0.10 LWunau1ntadendnae UJadevuseuay 1.50
Jadaussnusosas 0.34 luvaenUadenfuwas TFP wiadiawas 0.07 wazdoeaz 1.67 muddu
MNNATANTIUNINTTUNITHAANUI
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suneAsnssu U 2554 GDP  vgnedadesay 4.10 lsuiuiinasiesas
2.30 Tl 2553 Wefinrsanainuvasiunvesnsiadgidulamaasssia (Source of growth)
vosawununInssy wuihtadeivilinsueneimesmaninantateyuiesas 2.21 TFP
Sovaw 2.21 Tadoussnu Sovay 0.14 vneiitdefiiunadifesas 0.41 esinanvniliinng
faunesdruilv o wWu szuumsugnitedilallifu (lelasluiind) dewavinlien TFP e
Juuan

d1U1gnamnTsy U 2554 GDP wiasaSeway 4.30 euiufivenefisosas
13.90 Tud 2553 WWunaandgmanndeluwaiuiinianarswazaiamiionauans vinlu
AANANTENUNNTIRNIIEUNIUYRINIARAAIMNTIH LABRNILENAINNTTNETUEUALAE
L fa & A 6 av Yo \ v a a
Fudrugunsaidiannseind Alasunansenugs dwalvinandnningnamnssulul 2554
anasioray 4.3 LWANIITUIINUNATNIVEINITITUAULANILATYFA (Source of growth)

1 < Y 1Y) a & [

GUKMOLGRARREY NUINTUNANINANITHAGIVDIUY TFP UNVIERAB IB8RE 5.37 89831
Ao Yadunsenunasisasay 0.35 duntadunauiainlasunanssnuannnietiviayg vl
wssUNIANISHARLGSUNANIENY uiagslsimuiadenudinseneisesay 1.42

drvnuinsuariue Ul 2554 GDP weneidosas 2.75 vaeasaindesas
5.45 Tud 2553 esanadrunilsldsunansenuvesgnndesinliiinviosfisraindsUszima
UsdmenianmsiumanUszmelng dawalviniauinisvudmasasuduglaeasi
antievatuazdudidseoniianas é'fqﬁ?umﬂﬁmsmwmﬂLma'aﬁmmaqmsw%fyﬁﬂmma
\iswgia (Source of growth) Twl 2554 wurnaniadenuiesas 1.39 sesawnduiade
TFP $owaz 1.09 wazladousauiovas 0.26

a

M19199 2 1pTesdidaUsEAnSmwuLasurdsiunvessEAuNTRSAulamaATYgna U 2554

43

ICOR CP | GDP growth Labor Land Capital TFP

T 72.95 0.38 0.10 034 | -0.07 150 | -1.67
AIANYATNTIN 1.51 0.40 4.10 014 | -0.41 221 2.16
AIAUBNINYAINTIY -19.57 0.38 -0.31 0.39 - 238 | -3.08
® onavinTIy -0.61 0.83 -4.30 -0.35 - 142 | 537

® U3nsuazdug 2.70 0.27 2.75 0.26 - 1.39 1.09
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dl g" d'o s
LAFIVNITY|UNEIAEY

9

2549 2550 2551 2552r 2553r 2554p
1. GDP au 91A1U52dY (wdwum) 78449 | 85252 | 9,080.5| 9,041.6 | 10,104.8 | 10,540.1
2. GDP @4 ﬁ’lﬂ’]ﬂﬁﬁﬂ 2531 (Wuduum) 4,054.5 4,259.0 4,364.8 4,263.1 4,596.1 4,599.7
®  InyeeEs (%) 5.1 5.0 2.5 2.3 7.8 0.1
3. M3awu o 1AUsEad (Wudwum) | 2,203.9 | 22497 | 2,4923 | 2,181.8 | 2,4993 | 2,769.0
4. 9NV IUAIVDINTAIU 3.9 1.5 1.2 9.2 9.4 33
8 59A1RATIY 2531 (%)
Rl 3.1 4.9 -4.7 2.7 2.2 -8.7
®  npEss 6.7 7.0 -9.0 5.9 3.2 -15.2
o dasdnsinTesile 36 0.6 4.8 3.4 -13.4 7.4
ANALDNYU 4.1 0.4 3.2 -13.1 13.8 7.2
e fead 25 2.6 0.1 5.1 10.6 5.0
o inajosinsiaTesile 46 13 a1 -15.3 14.7 7.8
5. ﬁﬁaﬂﬁqu&j‘ﬂ% (Net capital stock) g 5191 | 24,584.8 | 25,769.6 | 28,567.3 | 28,397.9 | 30,756.2 | 33,343.0
NUNALI (Wuduun)
° mﬂ%’g 7,560.9 8,105.7 9,244.8 9,099.2 9,875.9 | 10,777.2
®  NALNYU 17,023.9 | 17,663.9 | 19,3225 | 19,298.7 | 20,880.3 | 22,565.8
6. SPTvEneR DGR oNY LAY 3.5 3.4 3.0 2.1 35 2.2
a1 IANANTIY 2531 (%)
® 1Ay 3.4 3.8 3.2 2.9 15 3.1
®  NAPNYU 35 3.3 2.9 1.7 4.3 1.8
7. Tnssassafonyugns (%)
° mﬂ%’g 30.2 30.3 30.4 30.6 30.0 30.3
®  NANYU 69.8 69.7 69.6 69.4 70.0 69.7
8. Yarafenyuans o 31ANUNALTIY
FI8ENINTNER (WUATUUIMN)
® |NWANINITY 1,625.2 1,734.2 1,995.8 2,007.7 2,201.0 2,355.3
®  PAAINNTIY 4,641.3 4,809.9 5,244.8 5,399.0 5,949.3 6,408.9
L4 U%ﬂ’]iLLa%guﬂ 18,318.2 | 19,2255 | 21,326.7 | 20,991.2 | 22,605.9 | 24,578.8
9. Shy1veefvesafenyugs
f ANANTIY 2531 (%)
® |NYANINTIU 4.6 4.7 4.2 3.3 5.5 2.4
®  YAFINNTIU 5.2 4.7 a4 2.6 5.9 2.3
o U3msuazduq 3.0 3.0 25 19 2.7 2.1
10. Samaumsiasunlawestadenu 1.77 1.79 3.06 -2.30 1.19 72.95
semsiUAsunlasuesnanan (ICOR)
11. wdnnwnu (CP) 0.39 0.39 0.39 0.37 0.39 0.38
12. HAANINNTHANTIU (TFP)
® FYNNYATNITN 0.55 -3.53 -0.33 -1.12 -7.38 2.16
® F1V1YAFINNTIU 3.61 2.70 2.60 -7.02 10.51 -5.37
® A USN1SuAZPUY 2.90 1.99 -1.03 -2.93 272 1.09
® NN 2.41 2.16 -0.27 -4.23 5.14 -1.67
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EXECUTIVE SUMMARY







Executive Summary
Capital Stock of Thailand in 2011

1. Overview

Gross capital stock at replacement cost in 2011 was valued at Baht 46,907.3
billion, increasing from Baht 43,119.2 billion in 2010. After deducting depreciation, the
value of net capital stock stood at Baht 33,343.0 billion. This posted a real-term
expansion of 2.4%, and 2.2% in gross capital stock, and net capital stock--lower than
3.8%, and 3.5% in 2010, respectively.

The deceleration in value of gross capital stock and net capital stock in 2011
resulted from the slowdown in manufacturing sector, particularly motor vehicles and
electronics industries. These industries had been severely affected by Tsunami
devastation in Japan during March 2011, along with the flood that happened by the
end of 2011 which adversely impacted production, especially in the industrial zone
in Phra Nakorn Sri Ayuthaya and Pathumthani. These zones are an important
industrial center of motor vehicles, electronics, hard disk drives and electrical
appliances. The flood had caused damage to the factory buildings, office buildings,
residential buildings, and industrial machinery, consequently the factory stopped
production. As a result, the net capital stock of the private sector in volume terms
increased by 1.8%, slowing down from 4.3% in 2010, while net capital stock at
constant prices of the public sector showed upward trend - a rise of 3.1% compared
to a rise of 1.5% in 2010, partly as a result of the Thai Airways International Public
Company Limited that imported seven aircrafts with the value of Baht 27,418 million
in 2011, compared with the imports of two aircrafts with the value of Baht 7,827
million in 2010.

2. Net Capital Stock

Considering only two major economic activities, it consists of agricultural

sector and non-agricultural sector which exhibited as follows:

1) Agricultural sector: net capital stock at replacement cost valued at
Baht 2,355.3 billion or 2.4% growth in real terms, compared with 5.5% in 2010. Such
a slowdown caused from nationwide flooding which impacted on the agricultural
production and fishing, especially buildings and animal farms damage, together with

the lost and the death of animal breeders.
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2) Non-agricultural sector: net capital stock at replacement cost valued
at Baht 30,987.7 billion, or 2.2% growth in real terms, compared with 3.3% in 2010.

Such a slowdown resulted from

® Manufacturing: net capital stock at constant prices increased
by 2.3%, compared to a rise of 5.9% in 2010, due partly to the flood in industrial
zones in Phra Nakorn Sri Ayuthaya and Pathumthani which caused the delay of new
factories expansion, as well as the deceleration in purchasing orders for machinery
and equipment because the investors awaited to see the economic situation after the
flood.

® Services and other sectors: net capital stock at constant prices
increased by 2.1%, compared to 2.7% in 2010. Such a slowdown was from
construction which had to stop and decelerate due to the impact of flooding. Hotels
and restaurants also slowed down to improve or expand the rooms. Transports,
particularly motor vehicles investment namely commercial cars, trucks, and buses,

also showed slower pace of growth

Table 1 Value, Structure and Growth Rate of Gross Capital Stock and Net Capital Stock
Unit — Billion Baht

2006 2007 2008 2009r 2010r 2011p

Value of Gross Capital Stock at | 3 1788 | 358732 | 39.718.7 | 39.734.5 | 43.119.2 | 46.907.3

Replacement Cost

Growth Rate of Gross Capital 33 39 33 26 38 24
Stock at 1988 Prices (%)
Public 3.9 a4 a1 39 28 39
Private 3.0 27 29 2.0 42 17

Value of Net Capital Stock at 24,584.8 | 25,769.6 | 28,567.3 | 28,397.8 | 30,756.2 | 33,343.0
Replacement Cost

Growth Rate of Net Capital 3.5 34 3.0 2.1 35 2.2
Stock at 1988 Prices (%)
Public 34 38 3.2 29 15 31
Private 35 33 29 17 43 18
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3. Capital factor analysis and sources of economic growth in 2011
3.1 Incremental Capital Output Ratio: ICOR
Overview

ICOR in 2011 stood at 73.0. ICOR means an increase of GDP by 1 unit
came from 73.0 unit rise in capital, thus it exhibited that no capital-productive.

Considering ICOR by sectors, it exhibited as follows:

Agriculture: ICOR in agriculture was at 1.5 in contrast to a fall of 5.8
in 2010. It meant that an increase of GDP by 1 unit came from 1.5 unit rise in capital.

This exhibited that agriculture sector was no capital-productive.

Manufacturing: ICOR in 2011 was a fall of 0.6, in contrast to a rise of
0.5 in 2010. It showed that an increase of GDP by 1 unit came from 0.6 unit fall in

capital, thus manufacturing was more capital-productive.

Services and others sectors: ICOR equaled to a rise of 2.7, compared

to a rise of 2.0 in 2010. This illustrated inefficient capital employment in the sectors.
3.2 Capital Productivity: CP
Overview

In 2011, CP was equal to 0.38, compared with 0.39 in 2010. This
meant that rising in 1 unit of capital resulted in rising of 0.38 unit of GDP. Considering

CP by sectors, it showed as follows:

Agriculture: CP of agriculture in 2011 stood at 0.40, same level of
previous year. It meant that rising in 1 unit of capital resulted in rising of 0.40 unit of
GDP.

Manufacturing: CP of manufacturing was 0.83, compared to 0.89 in
previous year. This illustrated that capital productivity in manufacturing has
significantly moved forward. After adjusted with capacity utilization of manufacturing,
CP of manufacturing stood at 1.32, compared with 0.80 which was not adjusted with
capacity utilization. It showed that the manufacturing was the efficient capital-

productive.

Services and other sectors: CP of services and other sectors posted

at 0.27, same level of previous year.
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3.3 Total Factor Productivity: TFP
Overview

Overall GDP increased only by 0.10% in 2011, compared to a rise of
7.80% in 2010. Consider sources of economic growth regarding factors of production,
it was contributed by 1.5% of capital, 0.34% of labor, while land and TFP with a fall
of 0.07% and 1.67%, respectively. Considering TFP by sectors, it exhibited as follows:

Agriculture: GDP of agriculture sector increased by 4.10% in 2011, in
contrast to a fall of 2.30% in 2010. Considering sources of economic expansion, this
was due to the rise of 2.21% of capital, 2.21% of TFP, and 0.14% of labor, meanwhile
the decrease of land by 0.41%. This resulted from the development of new
knowledge such as growing plants without soil (hydroponics), consequently it caused

TFP was positive.

Manufacturing: In 2011, GDP of manufacturing sector decreased by
4.30%, compared to a rise of 13.90% in 2010. Such a decrease was from the flood in
the area of the Central and Lower North, which adversely impacted on
manufacturing sector’s supply chain, especially motor vehicles, and electronics parts
industries. Consider sources of economic expansion, this was contributed from a fall
of 5.37% in TFP, and 0.35% of labor due partly to the impact of flooding, however,
capital posted at 1.42%.

Services and other sectors: In 2011, GDP of services and other
sectors increased by 2.75%, slowing down from 5.45% in 2010 owing partly to the
flood which affected to some foreign tourists cancel trips to Thailand. As a result,
transports contracted in accordance with decreasing number of passengers and
goods exports. Consider sources of economic expansion, this was contributed from a
rise of 1.39% in capital, 1.09% in TFP, and 0.26% in labor.

Table 2 Capital factor analysis and sources of economic growth in 2011

ICOR CcpP GDP Labor Land Capital TFP
growth

Overall 72.95 0.38 0.10 0.34 -0.07 1.50 -1.67
Agriculture 1.51 0.40 4.10 0.14 -0.41 2.21 2.16
Non-Agriculture -19.57 0.38 -0.31 0.39 - 2.38 -3.08
® Manufacturing -0.61 0.83 -4.30 -0.35 - 1.42 -5.37
® Service & others 2.70 0.27 2.75 0.26 - 1.39 1.09
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Indicator of Capital

2006 2007 2008 2009r 2010r 2011p
1. GDP at Current Price (Billion Baht) 7,844.9 8,525.2 9,080.5 9,041.6 | 10,104.8 | 10,540.1
2. GDP at Constant 1988 Price (Billion Baht) 4,054.5 4,259.0 4,364.8 4,263.1 4,596.1 4,599.7
®  Growth Rate (%) 5.1 5.0 25 -2.3 7.8 0.1
3. Investment Value at Current Price 2,203.9 2,249.7 2,492.3 2,181.8 2,499.3 2,769.0
(Billion Price)
4. Growth Rate of Investment at 39 1.5 1.2 -9.2 9.4 33
Constant 1988 Price (%)
Public 3.1 a9 -4.7 2.7 -2.2 -8.7
® (Construction 6.7 7.0 -9.0 5.9 3.2 -15.2
® [Equipment -3.6 0.6 4.8 -3.4 -13.4 7.4
Private 4.1 0.4 3.2 -13.1 13.8 7.2
®  Construction 2.5 -2.6 0.1 -5.1 10.6 5.0
® Equipment 4.6 1.3 4.1 -15.3 14.7 7.8
5. Net Capital Stock at Replacement Cost 24,584.8 | 25,769.6 | 28,567.3 | 28,397.9 | 30,756.2 | 33,343.0
(Billion Baht)
® Public 7,560.9 8,105.7 9,244.8 9,099.2 9,875.9 | 10,777.2
® Private 17,023.9 17,663.9 19,322.5 19,298.7 20,880.3 22,565.8
6. Growth Rate of Net Capital Stock at 3.5 3.4 3.0 2.1 35 22
Constant 1988 Price (%)
® Public 3.4 3.8 3.2 2.9 1.5 3.1
® Private 3.5 3.3 2.9 1.7 4.3 1.8
7. Structure of Net Capital Stock (%)
® Public 30.2 30.3 30.4 30.6 30.0 30.3
® Private 69.8 69.7 69.6 69.4 70.0 69.7
8. Net Capital Stock by Economic Activity at
Replacement Cost (Billion Baht)
®  Agriculture 1,625.2 1,734.2 1,995.8 2,007.7 2,201.0 2,355.3
®  Manufacturing 4,641.3 4,809.9 5,244.8 5,399.0 5,949.3 6,408.9
® Service & Others 18,318.2 19,225.5 21,326.7 20,991.2 22,605.9 24,578.8
9. Growth Rate of Net Capital Stock at
Constant 1988 Price (%)
®  Agriculture 4.6 a7 4.2 33 55 24
® Manufacturing 5.2 a7 4.4 2.6 59 23
® Service & Others 3.0 3.0 25 1.9 2.7 2.1
10. Incremental Capital Output Ratio: 1.77 1.79 3.06 -2.30 1.19 72.95
ICOR
11. Capital Productivity: CP 0.39 0.39 0.39 0.37 0.39 0.38
12. Total Factor Productivity: TFP
®  Agriculture 0.55 -3.53 -0.33 -1.12 -7.38 2.16
®  Manufacturing 3.61 2.70 2.60 -7.02 10.51 -5.37
® Service & Others 2.90 1.99 -1.03 -2.93 2.72 1.09
® Overall 2.41 2.16 -0.27 -4.23 5.14 -1.67

Source: National Accounts Office, The Office of National Economic and Social Development Board
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1.1 aﬁanv;umu (Gross Capital Stock)
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‘UiquﬁVLﬂiUNaﬂiuVlUﬁ]’]ﬂLﬁ@ﬂ?i&!ﬁ‘ﬂ?lmﬂiuL‘Vlﬂiyjﬂaus[,uﬁmﬂLﬂ@um‘u’]ﬂll 2554 ¥ilWN13
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U9du 01m15lseu lnglansluaiiatgnamnssuludmianssunsasagsekasuyusil
Fadugudnaranisndnvosgraivnssuiidifey 19U gaamnssueueud sidnnsedind
srinarlasluaziadeddluiiiAneaundemesesiasisany iniesdnshulssnugpamngsy
w3edlddinau erunvug Judu dawavilwlul 2554 afonyusinvesUssimavenyin
Jovay 2.4 vraeainnievar 3.8 Tul 2553

1.2 @fenyugns (Net Capital Stock)

yarnafenyuans s A uvauvu (Replacement cost) U 2554 Winfiu 33,343.0
PUAUUN %ﬂL‘ﬁu%aﬁﬂﬂﬁﬂmﬂﬁﬂﬁ’lLﬁEJiJ’i’lﬂ’lLLéjﬁ fyaAniingeluant 2553 wifiu 2,586.8
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2.1 Fwunaudantu (Classified by institution) Usenaumie 2 @ A @fien
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2.1.1 aﬁanvguqm%ma%’g (Public sector)
ATNIU

nasglul 2554 dyar1afenusin o S1AMUNARNY 15,194.6 WUAWUIY
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2.1.2 a@fenvugnsniaenwu (Private sector)
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Y% = oA & = Y% 9 | Y a
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NuanSIUsTme venedaferay 1.8 lul 2554 Tngnnsienseuusennidu
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dnsvenefvosafonyy 3.3 3.2 33 2.6 3.8 2.4
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2.2 wunnunInIsun1suan (Classified by economic activity)
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2.2.2 d@fDNYUENSIILEI

yaranenuans s s1amunaunulul 2554 windu 33,343.0 Wudwum
frsanluniazianssunsndnaiuilyadigeian fie a191ANUIANYUAILALERANT YRR
6,831.7 WUATUUIN TOAINIAD A1U1QAAIMNTTY 6,408.9 NUAIUUIN @110FIMTUNITNEG
6,276.3 Wua1uU M @ AN UsEUIwar s IsUTIR 2,826.2 WUATUUIN @1U1AEIAIUAN
2,299.0 WUAIUUM @1ufiaua Unlduazandnd 1,884.2 WUA1WUIN d@19710eds519 1,275.2
WUAIWUIM @191 59usULAEARAIAT 1,203.6 WUAIWUIN a1VIFUNN bagdALanaATIE
997.3 WURIWUIM a1VIUINITYUYY FIAULAZUINITAIUYAAADUS 759.5 WUA UM §12
= v v a 1 a 2 U ¥
A15ANYI 625.6 WUATUUIN F11USUNTINVAISHAUALLALTDINUUSENA 555.4 HUAUUIY
= ' ! a Y Y aa )
anvnilodlsuazgagitu 505.0 WuAUUIM @1v1UTEae 471.1 Huduumuwazavndyaaiei
Vignfe @1U1FINANNNITRY 426.0 WUS WU MINEIFU

afonyugns o s1AAY 2531 U 2554 fgnsvenedideray 2.2 vraeas
A Y oA v v = a Y Y =
NnTLaveefsesay 3.5 lagifiaunnaivin1suanveemludnsveasaiaint 2553
gNIUAIIFVN IR FIALANATIEY THERTIveeRILgulngveneiiTosay 3.7 Weuiu
veeiiseray 2.9 Tulnua Nalann1samuniinuguamiiitaulagianzainn1sud
LAIRINOUNNEINET0SUANUABINTVRIRUS IAATILINAITY waga1vlniy UssUuazing
SITUMANVEIEANTINgTUTeLRE 5.1

' a adawo A oo o Y

AUAIVNSHANN LRSI VEAaRaNIBNgUAUT 2553 Usenauni8anvnlsawsy
LAZANAIANT VNUMI5e8aY 4.4 SRIAINNAD ANV LNEASNTSY aNdnwazUnlyl anv1UTeud way
avmilewsiazdosiiu Mvenemludndeiiuiovas 2.4 awQeamngsy Yenefisotay 2.3

A137971 2 YARTERBNNUANS a TIANUNAUNIL IWUNTIBEVT

1178 WUATUUN

#7197 2549 2550 2551 2552r 25531 2554p
\NEATNTTY 1,300.2 1,387.4 1,596.6 1,606.2 1,760.9 1,884.2
admiuazUnlel

Uszals 325.0 346.8 399.2 401.5 440.2 a71.1
Wiloaus 359.3 372.8 408.5 423.0 469.7 505.0
9NANNTIN 4,601.3 4,809.9 5,244.8 5,399.0 5,909.3 6,408.9
IinUszunine 2,058.5 2,220.4 2,513.7 2,388.0 2,669.3 2,826.2
FITUYR

ARGERN 919.1 946.3 1,021.8 1,066.5 1,186.7 1,275.2
AdslazAUan 1,788.4 1,836.1 2,007.4 1,981.0 2,142.8 2,299.0

aﬁanquwaqﬂmwﬂlwy UV W.A.2554 CAPITAL STOCK OF THAILAND IN 2011




A137971 2 YARTERBNNUANS a SIANUNAUTIL IWUNTIBEIVT

178 WUAITUUN

@191 2549 2550 2551 2552r 2553r 2554p

T59usuLaY 928.9 942.8 1,031.2 1,025.6 1,110.2 1,203.6

ANNIANT

ALUALYUEILAY 4,947.2 5,155.8 5,771.4 5,790.3 6,210.2 6,831.7

- RGak]

HINAINI9NTEU 317.7 329.5 360.6 363.6 398.2 426.0

aFasUNSNE 4,881.0 5,151.6 5,696.4 5,452.4 5,718.6 6,274.3

ANSUSINSTINVAS 406.7 427.1 487.3 484.8 517.7 555.4

ALY

ASANYI 458.9 477.6 530.8 528.7 572.9 625.6

aunniaydany 698.8 781.0 846.2 840.1 908.9 997.3

ANATITI

UIN5YUYU A 553.8 584.6 651.4 647.1 700.5 759.5
593 24,584.8 | 25769.6 | 28,567.3 | 28,397.9 30,756.2 33,343.0

afanyuvasUszmalng avy w.q.2554

CAPITAL STOCK OF THAILAND IN 2011




Al 5 dasrvenedaafennugniseaivt Suunausatiy

dn3veeAIafannugns a1vnnEasnIy
%

9.0
7.0
5.0
3.0
1.0
y
-1.0
-3.02544 2546 2548 2550 2552 2554
2193y = alaenvu
% s o I3 a
BNTINTVYIYAIAABNNUGNT H1V1QAFMNTIN
14.0
10.0
6.0
2.0
L4
) 2544 2546 2548 2550 2552 2554
Mmesy T ANy
dnsvenefdfonyugns drvinesdne
%
20.0
10.0 <>
00 =<’
oo P44 2546 2508 2550 2552 2554

mady = aaenvy

gnsnNsveeRIafeonnugns avniious
%

12.0
7.0
2.0
\4
-3.0 2544 2546 2548 2550 2552 2554
aAsy T anaenwu
o o < a
dnsvefanenyugns a1wlnila
Usgurfins ssuund
%
100
50 /
0.0 A4

-5.0 |2544 2546 2548 2550 2552 2554

masy T ANy

s s < a v v a
BNINVYIYAITADNIUENS AvdaazaIuan

%
6.0

4.0
2.0

0.0

-2.0 2544 2546 2548 2550 2552 2554

aAsy " ananvy

afanyuvasUszmalng avy w.q.2554

CAPITAL STOCK OF THAILAND IN 2011



dnsveneddfonyugns drvilsusy

uazfinAAng
%
30.0
20.0
10.0 i\
0.0
100 540 2546 2508 2550 2552 2554
amady " maenvy |
o dnsveneiiafenyugns
o s a
A1INAWNNITRY
9.0
6.0
3.0
0.0 \V
3.0 2544 2546 2548 2550 2552 2554
aesy ANy
% Snsvenefafenyugns
d1vnsfinen
7.0 1
5.0 1
3.0 1
1.0 - \
1.0 - W
30 _p544 2546 2548 2550 2552 2554
masy T anAenu
" dns1venefiaRonyugvs
° s
AVIUINTYNVY Fenn
7.0
5.0
3.0 w
1.0

-1.0

-3.0 1544 2546 2548 2550 2552 2554

— ALY

MAsy
3

10

SnsveneiaaRonuUaYS a191ANUIAN

% Yudsnazn1saoans
10.0
0.0

-5.0 LSM 2546 2548 2550 2552 2554

aesy = aaenvu |

a

Snvenefafenugvs

(]

dvnadansuning

9.0

7.0

5.0 \_,_—\’_\

3.0

1.0

-1.0

30 2544 2546 2548 2550 2552 2554
mady = aaenvu
dnsrvenefafonugns

% o «

0 avgunuazdIANaATII

6.0

4.0
2.0
0.0
-2.0
-4.0
-6.0

2546

544

— ANABNYY

nAsy
3

% dns1veeRIERDNUANSTIN

2552 2554

2548

544 2546 2550

-3.0

aAsy ANy

afanyuvasUszmalng avy w.q.2554

CAPITAL STOCK OF THAILAND IN 2011



11

3. Adausnan (Depreciation)
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nsasulumnanne Uz wasieseslleldlunsdoansinsauunay dsdiengnnslda
wasdunirdunsnsussianisneadsiiiongnsldauaissiuiu sesasnfe aian
9RAIMNTTY 383.1 WuAUUM arvedeamisuning 194.2 Wud1uum arviAdea1van
185.3 Wuduum Andudndiuiesas 20.8, 105, 10.0 Auddy dwmiuanimdoddndiu
Lifiuseeay 10.0 fie @1v1dun1n a1vnunsnssy ardeiuaslyl awnlnihussuasing
5ITUYIA A1VILITURALARNAIANT F1VINBETIE @NVIFINAINNITRY @1vIN5ANYT @17
Wil SLazEREHiY @1U1UTMIIIVNTUNLRY a1IUTEL9 KAZEUIUTNTYUTY

% il 6 SasnamnedavasAndousiarselvanasguazniaenay
150
10.0 A
50 A
0.0
2544 2546 2548 2550 2552 2554
a3y = n1ALaN YU
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4. msiaseiladenu

4.1 é’mmd’mmﬂﬂﬁﬂuLLﬂaamaa{]ﬁﬂvgwiamﬂ‘tJﬁwuﬂawaewawﬁm
(Incremental Capital Output Ratio: ICOR)

AINTIIU

Tul 2554 ICOR #iA1 73.0 wanaliiuinn1suandumkazusnisdaladl
Usg@nEnn L8390 GDP sy 1 e aedldladenugedia 73.0 il

S19AANTTUNISHEAR

defansansefanssunisndn Tl 2554 wuin awinwasnssudlen ICOR
Wy 1.5 uansin mafiutures GDP 1 wielud 2554 Ttadevu 1.5 wie defleuiud
2553 il ICOR Wity -5.8 uansliiuinanuinwnsnssiud 2554 fnsltiadenuilid
UseAvBnmidodiauiul 2553 winfiarsand ICOR Ruususuiamns atufl 6 - atudl 10
WU A1 ICOR  anvununsnssilurisunuiauns adud 8 fussansamuniige lned
Aadeues ICOR Wity -3.6 uandlifiuiinisiiuiures GDP 1 mhe Inslidadenuanas
NN 3.6 Y

snvngaaungsy Tul 2550 @1 ICOR Wiy -0.6 Wleudul 2553 71 ICOR
Wity 0.5 uandlistudn nsifistures GDP 1 wiielud 2554 Ttadeyuanasainiy 0.6
e Mnfinnsandaudkauiaun g atufl 6 - atufl 10 nuirdnadsluraaukuiam -
atufl 10 finnsldtladenuiiesiian Ao ICOR Wiy 0.3 uandliiiuinsinislatadeyuds
UsgAvBnmaiian

a1vuSnnsuazaue Tul 2554 fe ICOR Wiy 2.7 Wiusnnduiieifisuu
2.0 1wl 2553 uansliiiuinl 2554 dnslddadenuednlidusz@nsam wmnfinnsen
Aadgluraunuiau atudl 6 - atufl 10 A1 ICOR Tugreunuiamn atufi 10 finnsld
Yadenuuszavsnniiande ICOR Wiy -68.5 wandliidfiuin maifiuduves GDP 1 yiae
14Uadenuanasannidy 68.5 niae
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A1319% 3 dnsrdunsiuasuwlasvesdadenudenisiuasuLUaUaIHaREn
(Incremental Capital Output Ratio: ICOR)

1% 2548 2549 2550 2551 2552r 2553r 2554p
NALNYATNTIU -4.6 1.9 8.7 2.3 5.6 -5.6 1.5
NMAUBALNWANTATITU 1.5 1.8 1.6 3.2 -1.9 1.0 -19.6

® YAEINNTIH 0.9 1.0 0.9 1.3 -0.5 0.5 -0.6
° U%ﬂ?iLLaS’SU 9 1.9 2.5 2.3 8.1 -357.7 2.0 2.7
AINTW 1.7 1.8 1.7 3.1 -2.3 1.2 73.0

M1519% 4 A1 ICOR FUUNAUUNURAIULATEFNIUALTIRNLeYIA

g1 AU 6 LU 7 LU 8 LU 9 LU 10
ANALNWYRNINTTIU -0.5 1.5 -5.4 1.0 2.5
AAUDALAWYRINTTU 2.3 35 -1.9 1.2 -3.1

®  9AEINNTIY 1.2 1.7 1.7 0.6 0.3
®  U3msuazdu q 3.1 a8 15 1.7 -68.5
NNTU 2.3 3.6 -2.0 1.3 15.3

4.2 wann i (Capital Productivity: CP)
AN

HARNMNY (CP) U 2554 TRy 0.38 Wieuriu 0.39 Tud 2553 wandlv
Wiudnd 2554 vy 1 e nelvilAn GDP 0.38 e lefinnsanlurisunuinun atud 6 -
atul 10 WU uwuamLn atudl 6 (WA, 2530-2534) nannmmulagipdeAigaile oy
Aunkuiaum atudu lnefldmdnningu 0.45 e sesaunfe unuiaus atuil 7
(.61, 2535-2539) wnuiimuns atuil 10 (w.A. 2550-2554) unuiiuny atiufl 9 (w.e. 2545-
2549) uazusURAL1 atURl 8 (w.a. 2540 - 2544) FTEAN N 0.39 12w 0.38 Wi
0.37 1178 W 0.32 Mhgmuany

NARNINIUIIENINTTUNTHAR

A1UuNEAINTIN U 2554 nann1eu fA1 0.40 nsailuseauRedtuiul
2553 ofiansanunuiaul atudl 6 - adufl 10 wudwdanmyuaivnwesnssy 1
Anadsffigaluiausuiam atudl 6 laeflawindy 0.75 dumineda msldnu 1 wiae
rolviAnyar1 GDP witdu 0.75 e wagluthsusuiamny atul 10 Jedudadeves
NARAYUANINYAINTIY SRRy 0.42 FeilAantosauiloifisufunnuiiaun
atudun

surgAsmngsy U 2554 flamdnninnu 0.83 Wisuiulud 2553 sl
wirfu 0.89 uandliiuisnislitadenulul 2553 fuszansamanit 2550 Wefiansan
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Tuwsingaunuimu adui 6 — adufl 10 WU NEANINYUENUIRRAIMNTININITUS UG

d’{ 1 v U dl a1 1 U U U dd’{ ﬂl =) U U U lﬂl
YUIABYIUNUNAIUN 20U7 10 FAWYInAU 0.87 USUFMATULBITIBUAULNUNAILN 2UU7 9

PRAWINAU 0.83

aglsfenumnihdadeyuinuiuaisiednsinisldnanisnde (Capacity

utilization) teuandliiutansldtadenuinuiasauds wuinlul 2554 waanmmuiiawingu
1.32 lsuriu 0.80 lunsdldlavsuadnsinisléindemdn wandiiiuiinnislddadenun

WiaSevesavIgnaInnssudsliussnsnng

d191UTN1uazaug U 2554 IAWENNINYU 0.27 NIiseaufgIiuLile
= v a a U 1 > 1 L% U dl IS 1 2
Wieuiul 2553 Mnfiansantulsaa g e Ui wud weuiawn adui 10 dauiiy

0.27 USUAMAUULLDLNBUNUTIBEUNRILIY aUUN 9 NLAMAU 0.25

A15147 5 NannYU (Capital Productivity: CP)

a1 2548 | 2549 | 2550 | 2551 | 2552r | 2553r | 2554P
AANYATATTY 045| 045 044 | 044| 043 | 040 | 040
AALBNLAYASNTTY 037| 038 039| 039| 037| 039| 038
* gnamnu 089| 08| 091| 09| 08| 08| 083
nsiusu CAPU* 125 | 121| 125|133 | 137| 130| 132
° U%ﬂ'ﬁuaggu 9 0.26 0.26 0.27 0.27 0.26 0.27 0.27
AW 038| 039| 039 039 037| 039| 038
AmsNsEiUTU CAP U 040| ©040| 041| 041| 040| 041| 041
AT 6 WEANTWNY FIUNAUUNUNAILLATEFAILAZAIANLTAVIR
496287 WAINTIIA BNEINNIIYU U‘%mmﬁzﬁ'uq 39U
WHUITRIN 6 (2530 - 2534) 0.75 0.88 0.34 0.45
uHURILN 7 (2535 - 2539) 0.65 0.76 0.30 0.39
WHWITAILNT 8 (2540 - 2544) 0.53 0.68 0.23 032
uHUWAILT 9 (2545 - 2549) 0.52 0.83 0.25 0.37
uHLTTAILN 7 10 (2550 - 2554) 0.42 0.87 0.27 0.38
\adel 2530 - 2554 0.60 0.82 0.29 0.39
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AW 7 wdanawu (CP)

.
n
AN . 7
N 2
"l é
7 % 7
g 1l 27 7
O awsau B aaneasnssu B npgnavinssy [ mavinsuazdue

4.3 NARAINWNTITNARTIN (Total Factor Productivity: TFP)

NANAINNITHANSIY NUBDINISHANVDINANAATLAAANNAIWNTLAU1INNNS
invesladenisudn (wsaeu Ny vu) Faduntdasnunets anunmtveunalulaguay
WANNITUTIITIANS

AN

amziasughalned 2554 venefufiesiesay 0.10 Weudul 2553 Avgeh
Sovay 7.80 LﬁaﬂﬁmmmﬂLmdaﬁmmmmm‘%@lﬁiﬂmmamegﬁa (Source of growth)
WU ANEAsEgnavenefisesay 0.10 Wunaniandadenande Jadevuiesas 1.50
Jadousenudosar 0.3¢ lunazfidadefifnuuas TP wadSeuas 0.07 wazdovay 1.67
HIUANY

ilafinnsandausunuianng aduft 6 - atuit 10 wudn e TFP fidAade
gefigame Praunusiaunm adudl 9 fiflen TFP edsdosay 3.32 del sosasnde Tutas
WAL aPUTl 6 wazdaawsuiaun adufl 10 Tneflan TFP veneidesay 2.38 uazdos
az 0.23 sednuarsu Turasflutiuauiau atufl 7 wastrsunuiaung atufl 8 @
TFP viafsegay 0.03 uaznasisesay 1.74 Ael muaisu
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N340 7 NTINTTVEAUALUINE WV TR QYAULaNaATEIN A lUMWI YR sEMA

W 10
LU 6 AU T | UM 8 | LU 9 LB 10 2550 2551 2552 2553 2554

GDP 10.94 8.09 -0.10 5.71 2.62 4.99 2.50 -2.30 7.80 0.10
Growth
WiasTisn

99U 0.86 0.37 0.26 0.71 0.48 0.51 0.69 0.60 0.28 0.34

ﬁau 0.01 0.01 0.01 0.02 0.01 0.04 0.09 -0.07 0.04 -0.07

nu 7.69 7.74 1.37 1.65 1.90 2.28 1.99 1.40 2.34 1.50

TFP 2.38 -0.03 -1.74 3.32 0.23 2.16 -0.27 -4.23 5.14 -1.67

1 INASANUIE

%

2 8 WisuWisuuwnasiunvesnsiasydulamaasegialneluninsanvesdszna

GDP

Labor

Land

Capital

TFP

O waw 6

@ uwwua 7

W uaum 8

I e 9

B wwu= 10

NARNTNNISHANTINSIYEI

A71UNWYNINITIA

avnunsnssy Tt 2554 GDP weesiesay 4.10 Wisuiuiivedaiosas
2.30 ¥ 2553 lefinrsananunasisnvesnsiaigiulamiaasugia (Source of growth)
#VUNYATNTTY Wudwﬂaé’aﬁﬁﬂﬁmwenaﬁwmmmﬁmmﬂﬂﬁanu%@aaz 2.21 TFP oy
oz 2.21 Yadbussen Sevar 014 wnefitdeiinuvadiosar 041 lesananuniding
Warnesdruilng q 1wy szuumsdgniivitlildfiu (elasluind) dswavinlien TFP e
Huuan mnfinrsandauslutissuiann g asufl 7- atudl 10 wudr dr TFP Jensvindiog
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18 TUT IR UNAILT QUUN 7 TFP AF1588a% 3.37 WRNUNMUIT 2UUN 8, 9 way 10 A1 TFP
PAfI5e8ay 1.29, 0.51 way 2.04 fUaIsu

M15197 8 ANTINITVYYAMBLUNAINNIVDINTRIYLAUIANULATEFN H1VNNYATNTTY

w1 10
BAUT 6 | LU 7 | AU 8 | LU 9 | L1 10 2550 2551 2552 2553 | 2554

GDP 4.55 2.98 2.04 2.90 1.64 0.90 4.20 1.30 -2.30 4.10
Growth
WiasTisn

LI9U 0.11 -0.27 -0.07 0.08 0.07 0.08 0.21 -0.00 -0.07 0.14

ﬁau 0.06 0.05 0.06 0.14 0.06 0.26 0.60 -0.46 0.28 | -0.41

Nu 3.01 6.57 3.34 3.19 3.55 4.09 3.72 2.88 4.87 2.21

TFP 1.36 -3.37 -1.29 -0.51 -2.04 -3.53 -1.03 -1.12 -7.38 2.16

1 INASANUIE

AW 9 UHAINIHIYBINITIRTYLAUIANILATYFAIEIVNNBATNTIU

GDP

Labor

Land

Capital

TFP

O e 6

E wwue 7

M ueum 8

M wawn 9

B wwue 10

#1U19M&1%4NIIU

a1v1gnamnssu U 2554 GDP wiasnfevay 4.30 Wisuiunveneiiseay
13.90 1wl 2553 WHunanndgymgnndelulvaiiuinianarswazaiamidanouas vinlv

AANANTENUIINI ML UNIUTBINIARAAIMINT Y LALIANITEAAINTTUETUEUALAY
Fudrugunsaldiannseiind Nldsunanssnugs dwalinandnningaainnssulul 2554
anaseLay 4.3
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Wafa13NINUNENUITBINISITEYAULINIUATEEA (Source of growth)
! [ Y v d' A 14
avngaarnssd wulnlunaunannisvadiveslady TFP unnfigafe Seway 5.37 589891
Ao Yadeusenunaddosas 0.35 dundadunauianlifunansznuananizuivia vinli
nansraalasunansenuagtmiln usegnslsinmuieadenudnmeeisesay 1.42

dmiutasunuiaun atuil 10 GDP avngaamnssuvensiiesas 2.74
vgavaadlowfisuiviosar 7.43 Tuthaunuiann s atuil 9 Wunamanmsveneivesiiade
nuniigade Yevay 2.35 sesasndutlade TFP fova 0.69 Tuvaritadoussinumainiesay
0.30 wanslifiuinnsuananvignavnssuiinnudeansldtadonuludedflunisadn
WU 1A30edns indaddiornan

M13197 9 ANTINTTVIYAIUBLUNAININIVDINITRIYLAUIANULATEFNNVIRAFIMNTTH

LY 10
LINU 6 LU 7 LN 8 LU 9 | L 10 2550 2551 2552 2553 2554

GDP 15.48 10.25 2.04 7.43 2.74 6.30 3.90 -6.10 13.90 -4.30
Growth
WiaTiLN

BIIU 3.05 1.96 0.54 0.97 -0.30 0.89 -1.25 -0.60 -0.18 -0.35

Ny 11.08 7.85 1.00 2.03 2.35 2.71 2.54 1.52 3.57 1.42

TFP 1.35 0.44 0.50 4.42 0.69 2.70 2.60 -7.02 10.51 -5.37

731 IINNITANUI

% NN 10 unASINNIaINsRIYALIANILATEgRAEYIgAaIMNTIY

2007

i
1
1

o
[
1
1
1
1
[

15.01

10.01

O wewn 6 wey 7 Buwur s Muwwr 9 Buaus 10
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#1U1USNISUAZIU

a11UTNsuazdue) Tutl 2554 GDP  ve1ufiseray 2.75 Y8anaiainiesay

5.45 Tu¥ 2553 iesndwumilslasunansenuvesgnndy vliinviesneiaindauseme

vsdiuenidnnsiunUsenalng dawaliaiauinisvudwmndiawmiudiuiudlagasi

antesadlazduAldioanfianal AIUURINNANTAUIINLRAINNIVDINITIATYLAUTANS
\iswgAa (Source of growth) Tud 2554 wudnunaindadeyuiesas 1.39 sesawnduiledy
TFP $o8az 1.09 uazladonssusovas 0.26

a gj ! v U dl U lﬂl 1 1 dl 1
PINWAITUIAILLALNUNAUUIT AUUN 6 - AUUN 10 Wudeaas TFP 439

WHUWRIUTT 2UUN 7 hazalu 8 A1 TFP  #Af1508ay 1.68 Warsouay 3.77 ANUAIAU
Turueiwauimum atun 9 wazatun 10 JAan1enisusudinvulaeiial TFP Wuuan 1o
eNuAI5aaY 2.50 Warseuay 0.37 AUAIRU

A5 10 NTINTVYIWAALUNANINVINSRTYAUIIMAATEFRY F1IUTNTUAZEUS

WU 10

WU 6 | BNUI T | WU 8 | WU 9 | i 10 2550 2551 2552 2553| 2554

GDP Growth | 10.79 8.07 -1.73 5.09 2.89 4.60 1.77 -0.13 5.45 2.75
WaeTisN

BIIU 1.78 1.94 0.71 1.24 0.95 0.71 1.18 1.60 0.99 0.26

MU 7.40 7.81 1.33 1.35 1.57 1.89 1.62 1.21 1.74 1.39

TFP 1.61 -1.68 -3.77 2.50 0.37 1.99 -1.03 -2.93 2.72 1.09

731 IINNITANUI

A7 11 1WiuigUuREINNNYa9N1SR3RUTANIGLATEEAAEIUIUINITUAZDYY

GDP Labor Capital TFP

Ouwur6 Buwur7 Buwwrs DMuewn 9  Buwus 10

aﬁanagwwilsszwﬂlwy UV W.A.2554 CAPITAL STOCK OF THAILAND IN 2011







CAPITAL STOCK OF THAILAND
2011 EDITION







CAPITAL STOCK OF THAILAND IN 2011

1. Overview
1.1 Gross Capital Stock

Gross capital stock at replacement cost in 2011 was valued at Baht
46,907.4 billion, increasing Baht 3,788.2 billion from 2010. The deceleration in value of
gross capital stock resulted from the impact of Tsunami devastation in Japan during
March 2011 which adversely affected to the contraction of Thailand’s industrial
exports, particularly motor vehicles and electronics parts. In addition, the flood, which
occurred nationwide by the end of 2011, adversely impacted to production, especially
in the industrial zone in Phra Nakorn Sri Ayuthaya and Pathumthani. These zones are
an important industrial center of motor vehicles, electronics, hard disk drives and
electrical appliances. The flood had caused damage to the factory buildings, office
buildings, industrial machinery, office machinery, and vehicles. As a result, the gross

capital stock increased only by 2.4%, slowing down from 3.8% in 2010.
1.2 Net Capital Stock

Net capital stock at replacement cost in 2011 was valued at Baht
33,343.0 billion. After deducting depreciation, the value of net capital stock increased
by Baht 2,586.8 billion from 2010. Compared to the value of net capital stock and
GDP, the value of net capital stock in nominal terms was 3.2 times higher than GDP

value.

Consider the growth rate of net capital stock in real terms, it increased
by 2.2%, compared to a rise of 3.5% in 2010.
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Figure 1 Value of Net Capital Stock and GDP at current prices
Billion Baht

33,000 A
28,000 -
23,000 A
18,000 4
13,000 4

8,000 4

3,000

2541 2542 2543 2544 2545 2546 2547 2548 2549 2550 2551 2552 2553 2554

O Net capital stock at current prices M GDP at current prices

Figure 2 Growth rates of net capital stock and investment

at constant 1988 price

%
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-20.0 T
-30.0 T
-40.0 T

-50.0 ==
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2. Classification
Capital stock of Thailand can be classified in 2 ways:

21 Classified by institutions consists of capital stock of public sector and

capital stock of private sector as follows:
2.1.1 Public sector
Overview

Gross Capital stock in public sector in 2011 valued at replacement cost
was Baht 15,194.6 billion, increasing by Baht 1,387.4 billion from 2010. After deducting
accumulated depreciation, net capital stock equaled to Baht 10,777.2 billion--a growth
of 3.1%, rising from 1.5% in 2010. This resulted from the increase in public investment,

particularly on machineries and office equipment investment.
Structure of public sector net capital stock

Public sector held 30.3% of the total capital stock and increased by

3.1% in 2011. It can also be further classified according to types of assets as follows:

1. Construction: In 2011, public sector held 83.4% of its total
capital stock as construction. Construction assets mostly consisted of roads, bridges,
dams, and water resources development and irrigation areas development project.

2. Machineries and equipment: Machineries and equipment
accounted for 16.6% of total public sector capital stock in 2011. This partly covered
office machinery equipment, machinery and equipment for industrial factories, and 7
aircrafts of Thai Airways International Plc. with the value of Baht 32,606 million,

2.1.2 Private sector
Overview

Value of gross capital stock of private sector at replacement cost in
2011 was Baht 31,712.8 billion, rising by Baht 2,400.8 billion from 2010. After deducting
accumulated depreciation, net capital stock valued Baht 22,565.8 billion—a 1.8% of
growth, slowing down from 4.3% in 2010 as a consequence of the flood affected to
residential buildings, factories, industrial, machinery and equipment, including various
types of motor vehicles which were totally damaged.

Structure of private sector net capital stock

Private sector occupied 69.7% of total capital stock in Thailand

increased by 1.8% in 2011. It can also be classified by type of assets as follows:
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1. Construction: In 2011, 46.8% of total private sector capital
stock was construction. Construction assets were mostly residential building,
commercial building, and factory construction.

2. Machineries and equipment: Share of machineries and
equipment in total private sector capital stock was 53.2% in 2011. Investment was
mostly made in manufacturing activities and motor vehicles such as trucks, buses and

boats.

Table 1 Value, Structure and Growth Rate of Net Capital Stock at Replacement Cost
Unit - Billion Baht

2006 2007 2008 2009r 2010r 2011p

Value of Gross Capital Stock 34,178.8 | 35,8732 | 39,718.7 | 39,7346 | 43,119.2 46,907.4

at Replacement Cost

Growth Rate of Gross Capital 33 32 33 2.6 3.8 24
Stock at 1988 Prices (%)
Public 39 4.4 4.1 39 2.8 39
Private 3.0 2.7 2.9 2.0 4.2 1.7

Value of Net Capital Stock at 24,584.8 | 25,769.6 | 28,567.3 | 28,3979 | 30,756.2 33,343.0

Replacement Cost

Public 7,560.9 8,105.7 9,244.8 9,099.2 9,875.9 10,777.2

Private 17,0239 | 17,663.9 | 19,3225 | 19,298.7 | 20,880.4 22,565.8
Structure of Net Capital Stock 100.0 100.0 100.0 100.00 100.0 100.0
at 1988 Prices (%)

Public 30.2 30.3 30.4 30.6 30.0 30.3

Private 69.8 69.7 69.6 69.4 70.0 69.7
Growth Rate of Net Capital 35 3.4 3.0 2.1 35 2.2
Stock at 1988 Prices (%)

Public 3.4 3.8 3.2 2.9 1.5 3.1

Private 3.5 33 29 1.7 4.3 1.8
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Figure 3 Value and Growth Rate of Public Sector Net Capital Stock

Billion Baht %
10,000 - T 20.0
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6,000 - - 10.0
4,000 - - 5.0
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Figure 4 Value and Growth Rate of Private Sector Net Capital Stock

Billion Baht %
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2.2 Classified by economic activity
2.2.1 Capital stock by economic activities

Capital stock can be classified into 15 economic activities,
namely agriculture; fishing; mining and quarrying; manufacturing; electricity and water
supply; construction; wholesale and retail trade; hotels and restaurants; transport and
communications; financial intermediation; real estate and business activities; public
administration; education; health and social works; and other community, social and

personal services.

Capital stock at replacement cost in 2011 was Baht 46,907.4
billion. By considering the structure of distribution of capital stock among economic
activities, real estate and business activities came up with the highest value of Baht
9,696.5 billion, followed by transport and communications with the value of Baht
8,944.9 billion, manufacturing with the value of Baht 8,119.7 billion, electricity and
water supply with the value of Baht 4,031.1 billion, wholesale and retail trade with the
value of Baht 3,422.2 billion, agriculture with the value of Baht 2,897.0 billion, health
and social works with the value of Baht 1,964.1 billion, hotels and restaurants with the
value of Baht 1,724.0 billion, construction with the value of Baht 1,426.5 billion, other
community, social and personal services with the value of Baht 1,034.1 billion,
education with the value of Baht 953.8 billion, public administration with the value of
Baht 728.5 billion, fishing with the value of Baht 724.3 billion, mining and quarrying
with the value of Baht 644.8 billion, and financial intermediation with the value of
Baht 596.1 billion.

Likewise, gross capital stock in real terms increased by 2.49%,
slowing down from 3.8% in 2010. By considering each economic activity, electricity and
water supply grew at the highest rate of 5.6%, followed by other community, social
and personal services (4.1%), education (4.0%), health and social works (3.5%), public
administration (3.1%), real estate and business activities (2.9%), agriculture and fishing
(2.5%), manufacturing (1.6%), mining and quarrying (1.5%), financial intermediation
(1.3%), construction (1.2%), wholesale and retail trade (0.9%), and transport and

communications (0.49).
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2.2.2 Net Capital stock by economic activities

In 2011, the value of net capital stock at replacement cost was

Baht 33,343.0 billion. By considering each economic activities, transport and
communications appeared to be the sector with the highest value at Baht 6,831.7
billion, followed orderly by manufacturing with Baht 6,408.9 billion, real estate and
business activities with Baht 6,274.3 billion, electricity and water supply with Baht
2,826.2 billion, wholesale and retail trade with Baht 2,299.0 billion, agriculture with
Baht 1,884.2 billion, construction with Baht 1,275.2 billion, hotels and restaurants with
Baht 1,203.6 billion, health and social works with Baht 997.3 billion, other community,
social and personal services with Baht 759.5 billion, education with Baht 625.6 billion,
public administration with Baht 555.4 billion, mining and quarrying with Baht 505.0
billion, fishing with Baht 471.1 billion, and financial intermediation with Baht 426.0
billion.

In real term, net capital stocks in 2011 expanded by 2.2%
compared with 3.5% in 2010. Considering by economic activities, almost all sectors
showed decelerating growth, which led by hotels and restaurants (4.4%), followed by
agriculture, fishing, and mining and quarrying (2.4%), and manufacturing (2.3%),
however, health and social works grew at the highest rate of 3.7%, compared to 2.9%
in 2010 as a result of higher investment of medical equipment in respond to higher
consumers’ consumption needs, as well as electricity and water supply with the

growth rate of 5.1%.

Table 2 Value of Net Capital Stock at Replacement Cost by Economic Activities
Unit - Billion Baht

2006 2007 2008 2009r 2010r 2011p
Agriculture, Hunting 1,300.2 1,387.4 1,596.6 1,606.2 1,760.9 1,884.2
and Forestry
Fishing 325.0 346.8 399.2 401.5 440.2 471.1
Mining and Quarrying 359.3 372.8 408.5 423.0 469.7 505.0
Manufacturing 4,641.3 4,809.9 5,244.8 5,399.0 5,949.3 6,408.9
Electricity, Gas and 2,058.5 2,220.4 2,513.7 2,388.0 2,669.3 2,826.2
\Water Supply
Construction 919.1 946.3 1,021.8 1,066.5 1,186.7 1,275.2
\Wholesale and Retail 1,788.4 1,836.1 2,007.4 1,981.0 2,142.8 2,299.0
Trade; Repair of
Motor Vehicles,
Motorcycles
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Table 2 Value of Net Capital Stock at Replacement Cost by Economic Activities

Unit - Billion Baht

2006 2007 2008 2009r 2010r 2011p

Hotels and 928.9 942.8 1,031.2 1,025.6 1,110.2 1,203.6
Restaurants
Transport, Storage 4,947.2 5,155.8 5771.4 5,790.3 6,210.2 6,831.7
and Communications
Financial 317.7 329.5 360.6 363.6 398.2 426.0
Intermediation
Real Estate, Renting 4,881.0 5,151.6 5,696.4 5,452.4 5,718.6 6,274.3
and Business
Activities
Public Administration 406.7 427.1 487.3 484.8 517.7 555.4
and Defense;
Compulsory Social
Security
Education 458.9 a77.6 530.8 528.7 572.9 625.6
Health and Social 698.8 781.0 846.2 840.1 908.9 997.3
\Work
Other Community, 553.8 584.6 651.4 647.1 700.5 759.5
Social and Personal
Service Activities

Total 24,584.8 25,769.6 | 28,567.3 28,397.9 | 30,756.2 33,343.0
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Figure 5 Growth Rate of Net Capital Stock by Economic Activities and Institutions
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3. Depreciation
Overview

For annual depreciation in 2011, annual depreciation at replacement cost was
Baht 1,844.4 billion. The first 4 sectors with the highest share of total depreciation
were transport and communication sector with the value of Baht 413.3 billion-a
22.4% share of total depreciation. This was due to the fact that a substantial part of
investment in the sector went to vehicles as well as telecommunication equipment,
all of which have shorter lives relative to assets such as construction, leading to a
comparatively higher depreciation each year. Manufacturing sector, then, ranked
second with the value of Baht 383.1 billion, followed by real estate and business
activities with the value of Baht 194.2 billion, wholesale and retail trade with the
value of Baht 185.3 billion, and with the share of 20.8%, 10.5%, and 10.0%,
respectively. The rest came up with the shares of less than 10.0% were, in order,
health and social works, agriculture, electricity and water supply, hotels and
restaurants, construction, financial intermediation, education, mining and quarrying,

public administration, fishing, and other community, social and personal services.

o Figure 6 Growth Rate of Annual Depreciation by Institution
()
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4. CAPITAL FACTOR ANALYSIS
4.1 Incremental Capital Output Ratio: ICOR
Overview

ICOR in 2011 stood at 73.0. ICOR means an increase of GDP by 1 unit

came from 73.0 unit rise in capital. It implied that no capital-productive.
ICOR by economic activities

In 2011, ICOR in agriculture was a rise of 1.5. It meant that an increase
of GDP 2011 by 1 unit came from 1.5 unit rise in capital, in contrast to a fall of 5.8 in
2010. This exhibited that agriculture sector was no capital-productive. Consider ICOR
in agriculture averaging from the years of the Sixth Plan to the Tenth Plan, ICOR in
the Eighth Plan stood at a fall of 3.6, the most capital-productive.

In manufacturing, ICOR in 2011 was a fall of 0.6, in contrast to a rise of
0.5 in previous year. It exhibited that an increase of GDP 2011 by 1 unit came from
0.6 unit fall in capital. Nevertheless, averaging from the years of the Sixth Plan to the

Tenth Plan, ICOR in the Tenth Plan was 0.3, the most capital-productive.

For services and other sectors, ICOR equaled to a rise of 2.7,
compared to a rise of 2.0 in 2010. This illustrated an increasing trend of inefficient
capital employment in the sectors. Consider ICOR averaging from the years of the
Sixth Plan to the Tenth Plan, ICOR stood at a fall of 68.5 in the Tenth Plan, the most

capital-productive.

Table 3 Incremental Capital Output Ratio (ICOR)

2005 2006 2007 2008 | 2009r | 2010r | 2011p

Agriculture -4.6 1.9 8.7 2.3 5.6 -5.6 1.5
Non-Agriculture 1.5 1.8 1.6 3.2 -1.9 1.0 -19.6
® Manufacturing 0.9 1.0 0.9 1.3 -0.5 0.5 -0.6

® Service and Others 1.9 2.5 2.3 8.1 | -357.7 2.0 2.7
Total 1.7 1.8 1.7 3.1 -2.3 1.2 73.0
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Table 4 ICOR by National Economic and Social Plan

191 6" Plan 7" Plan 8" Plan 9" Plan 10" Plan
Agriculture -0.5 1.5 -5.4 1.0 25
Non-Agriculture 2.3 35 -1.9 1.2 -3.1

® \Manufacturing 1.2 1.7 1.7 0.6 0.3
® Service and Others 31 4.8 1.5 1.7 -68.5
Total 2.3 3.6 -2.0 1.3 15.3

4.2 Capital Productivity: CP
Overview

In 2011, CP was equal to 0.38, compared with 0.39 in 2010. This
meant that rising in 1 unit of capital resulted in rising of 0.38 unit of GDP. Consider CP
averaging from the years from the Sixth Plan to the Tenth Plan, averaged CP was 0.45
in the Sixth Plan, the most efficient capital-productive, followed by the Seventh Plan,
the Tenth Plan, the Ninth Plan, and the Eighth Plan with 0.39, 0.38, 0.37, and 0.32,

respectively
CP by economic activities

CP of agriculture in 2011 stood at 0.40, same level of previous year.
Consider averaged CP of the Sixth Plan to the Tenth Plan, averaged CP of the Sixth
Plan posted at 0.75, the most efficient capital-productive. However, averaged CP of
the Tenth Plan, posted at 0.42, and showing the low level when compared with

other Plans.

CP of manufacturing, on the other hand, was 0.83, slowing down from
0.89 in previous year. This illustrated that capital productivity in manufacturing has
moved forward. Consider the averaged value of the Sixth Plan to the Tenth Plan,
averaged CP of the Tenth Plan was 0.87, slightly rising from 0.83 in the Ninth Plan.
After adjusted with capacity utilization of manufacturing, CP of manufacturing stood
at 1.32, compared with 0.80 which was not adjusted with capacity utilization. This
exhibited the efficient capital-productive.

For services and others sectors, CP posted at 0.27, same level in 2010.
The averaged value for the Tenth Plan exhibited CP staying at 0.27, compared with
0.25 in the Ninth Plan.
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2005 2006 2007 2008 2009r 2010r | 2011p
Agriculture 0.45 0.45 0.44 0.44 0.43 0.40 0.40
Non-Agriculture 0.37 0.38 0.39 0.39 0.37 0.39 0.38
® Manufacturing 0.89 0.89 0.91 0.90 0.83 0.89 0.83
CAP U Adjusted* 1.23 1.21 1.25 1.33 1.37 1.30 1.32
® Service and Others 0.26 0.26 0.27 0.27 0.26 0.27 0.27
Total 0.38 0.39 0.39 0.39 0.37 0.39 0.38
CAP U Adjusted* 0.40 0.40 0.41 0.41 0.40 0.41 0.41
*CAP U : Capital Utilizations
Table 6 CP by National Economic and Social Plan
Agriculture Manufacturing service & Total
Others
6th Plan (1987 - 1991) 0.75 0.88 0.34 0.45
7" Plan (1992 - 1996) 0.65 0.76 0.30 0.39
8" Plan (1997 - 2001) 0.53 0.68 0.23 0.32
9" Plan (2002 - 2006) 0.52 0.83 0.25 0.37
10" Plan (2007 - 2011) 0.42 0.87 0.27 0.38
Average 1987 - 2011 0.60 0.82 0.29 0.39
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Figure 7 Capital Productivity
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4.3 Total Factor Productivity: TFP

TFP determines the proportion of GDP growth that is not a result of an
increase in factors of production (labor, capital, and land). This means TFP measures

amount of GDP growth contributed by the residual or technical progress.
Overview

GDP of 2011 increased by 0.10% compared to a rise of 7.80% in 2010.
Consider sources of economic growth regarding factors of production, it was
contributed by 1.50% of capital, 0.34% of labor, while land and TFP came up with
the fall of 0.07% and 1.67%, respectively.

Considering averaged TFP from the Sixth Plan to the Tenth Plan, TFP
of the Ninth plan came up with the highest growth of 3.32% per annum. The Sixth
Plan ranked second with the growth of 2.38% per annum and the Tenth Plan with
0.23% per annum, while TFP of the Seventh Plan and the Eighth Plan came up with
a fall of 0.03% and 1.74% per annum, respectively.
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Table 7 Growth Rate of GDP and Sources of Growth

5 Years of the 10th Plan
6"Plan | 7"Plan |8"Plan| 9" Pan |10"Plan| 2007| 2008| 2009| 2010| 2011
GDP 4,99 2.50 | -2.30 7.80 0.10
Growth
Source of
Growth
Labor 0.86 0.37 0.26 0.71 0.48 0.51 0.69 0.60 0.28 0.34
Land 0.01 0.01 0.01 0.02 0.01 0.04 0.09 -0.07 0.04 | -0.07
Capital 7.69 7.74 1.37 1.65 1.90 2.28 1.99 1.40 2.34 1.50
TFP 2.38 -0.03 -1.74 3.32 0.23 2.16 -0.27 -4.23 5.14 | -1.67
Figure 8 Sources of GDP Growth
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TFP by economic activities

Agriculture sector

Agricultural sector increased by 4.10% in 2011, in contrast to a fall of 2.30% in

previous year. Considering sources of economic expansion, this was due to the rise of
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capital, TFP, and labor by 2.219%, 2.21%, and 0.14%, respectively, while land came up
with the fall of 0.41%. This implied that agriculture sector developed new knowledge
such as growing plants without soil (hydroponics), thus TFP showed positive.

Considering averaged TFP of agricultural sector from the Seventh Plan to the
Tenth Plan, it exhibited that TFP of the Seventh Plan came up with the fall of 3.379%,
while TFP of the Eighth Plan, the Ninth Plan, and the Tenth Plan with a fall of 1.299%,

0.519%, and 2.04% per annum, respectively.

Table 8 Growth Rate of GDP and Sources of Growth in Agriculture Sector

5 Years of the 10th Plan

6"Plan | 7" Plan | 8" Plan | 9" Plan 10" Plan| 2007| 2008| 2009| 2010| 2011
GDP 455| 298| 204| 290| 164| 090| 420| 130| -230| 4.10
Growth
Source of
Growth
labor | 011| -027| -007| 008| 007| 008| o021] -000| -007| 0.14
Land 006 | 005| 006| 014| 006| 026| 060]| -046| 028] -041
Capital | 301| 657| 33a| 319| 355| 409| 372| 288| 487 221
TFP 136 | 337| -129| -051| -204| -353| -103| -1.12| -738| 216

Figure 9 Sources of GDP Growth in Agriculture Sector
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Manufacturing sector

Manufacturing sector decreased by 4.30% in 2011, in contrast to a rise of
13.90% in previous year. Such a decrease was from the flood in the Central and
Lower North areas which adversely affected to supply chain of manufacturing sector,
especially motor vehicles and electronics parts industries, consequently manufacturing

sector decreased by 4.3%.

Consider sources of economic contraction, this was contributed from a fall of
537% in TFP, and 0.35% in labor, due partly to the impact of flooding which

severely affected manufacturing sector, however, capital increased by 1.42%

Considering averaged TFP of manufacturing sector, manufacturing sector of
the Tenth Plan grew by 2.74%, compared to a rise of 7.43% in the Ninth Plan. Such a
deceleration was contributed by a rise of capital by 2.35%, followed by 0.69% of
TFP, while labor dropped by 0.30%. This implied that capital is the most important

factor of production such as machineries and equipment.

Table 9 Growth Rate of GDP and Sources of Growth in Manufacturing Sector

6"Plan | 7"Plan | 8"Plan | 9" Plan | 10" Plan 5 Years of the 10" Plan
2007 | 2008 | 2009 | 2010 | 2011

GDP 1548 | 1025 | 204| 743| 274| 630| 390 | -6.10| 13.90 | -4.30
Growth
Source of
Growth

Labor 305| 196| o054| 097| -030| 08| -1.25| 060| -018| -0.35

Capital | 1108 | 785| 100| 203| 235| 271 254| 152 357| 142

TFP 135| o044| o050| 442| o069 270| 260| 7.02| 1051| 537
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Figure 10 Sources of GDP Growth in Manufacturing Sector
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Services and other sectors

Services and other sectors increased by 2.75%, compared with a rise of 5.45%
in previous year due partly to the flood impact which affected on cancellation of
foreign tourists’ trips to Thailand. Consequently, transports dropped as a result of
decreasing number of passengers and goods exports. Consider sources of economic
expansion, this was contributed from a rise of 1.39% in capital, 1.09% in TFP, and
0.26% in labor.

Considering averaged TFP of services and other sectors from the Sixth Plan to
the Tenth Plan, it exhibited that TFP of the Seventh Plan and the Eighth Plan with a
fall of 1.68% and 3.77%, respectively, while TFP of the Ninth Plan and the Tenth
Plan increased by 2.50%, and 0.37%, respectively.
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Table 10 Growth Rate of GDP and Sources of Growth in Service and Others Sector

5 Years of the 10th Plan

6"Plan | 7"Pan | 8"Pan | 9"Plan | 10"Plan | 2007 | 2008 | 2009 | 2010 | 2011
GDP Growth| 10.79 | 807 | -1.73| 509 | 289 | 4.60| 1.77| -013| 545| 275
Source of
Growth
Labor 178 | 194| o711 1.24 095| 071| 118| 160| 099 | 026
Capital 740 | 781| 133 1.35 157 | 189 | 162 121] 174| 139
TFP 161 | -168| -377 2.50 037 199 | -1.03| 293| 272| 1.09

Figure 11 Sources of Growth in Service and Others Sector
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(1) aﬁaﬂnm’m (Gross Capital Stock)

GCS, = 2 X GFCR * (147
GCS = aﬁaﬂ‘nu (Gross Capital Stock)
GFCF = n1vayanyu (Gross Fixed Capital Formation)

i - YUAVDIFUNTNEG



(2)

L -

’Y =

YNepan1sAuiel (t = 1,2,3,...,L)
91gMsldanuatevasduning

2m31N15Uans¥1149 (Rate of Retirement)

afanyugus (Net Capital Stock)

NCSt =
NCS =
GFCF =

COFC =

NCS . + GFCF - COFC
t1 t t

afanyugud (Net Capital Stock)
n1vazanu (Gross Fixed Capital Formation)
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ANNEX







Concept, definitions and methodology of Capital Stock of Thailand

1. Definition

® (Capital is the assets used as factors of production of goods and
services, usually consisting of fixed assets as well as financial assets.
However, it refers here to only fixed assets, which are defined as tangible
assets produced within an economy that can be used repeatedly for more
than 1 year. They can also be replaced by the newly produced assets.

Fixed assets consist of constructions and equipments.

® Gross Capital Stock (GCS) is sum of fixed assets accumulated over
each asset’s life as they are usually disposed after certain period of time when
they can no longer provide the production service. GCS is generally

measured at one point in time, specifically at the end of the year.

® Net Capital Stock (NCS) is the value of fixed assets after

deducting depreciation

® Private Sector Capital Stock consists of capital stocks owned
by private sector, covering both registered and non-registered ones as well
as fixed assets acquired by households and non-profit institutions. For

households sector, housing is the only assets considered as capital stock.

® Public Sector Capital Stock is all capital stock owned by
public sector, which consists of central government, local municipalities,
state-owned enterprises, all kinds of funds operated and controlled by the

government, and independent agencies.

® Depreciation refers to depletion of fixed assets. As fixed assets
are used repeatedly in production process, they become less productive,
worn off and downgraded as new technology emerged. Thus, depreciation
should be deducted from fixed assets each year, by how much depending

on type of assets and their working life.

® Service lifetime is a period of time a fixed asset can be employed

for production.

® Retirement of fixed assets from production process takes place

when they can no longer provide production service.



® |ncremental Capital Output Ratio: ICOR is an indicator
measuring investment capacity in economic system. ICOR reflects how
much additional investment is required for 1 unit increase in GDP. The

smaller the ICOR, the higher efficiency the last unit of investment provides.
ICOR = ANCSt
AGDPt

® (Capital Productivity: CP measures units of products produced

by 1 unit of capital.

® Total Factor Productivity: TFP determines the proportion of
GDP growth that is not a result of an increase in factors of production
(labor, capital and land). This means TFP measures amount of GDP growth

contributed by the residual or technical progress.

Y, = A f (K LN

- Aak“LPy®
dy = oL .dK+ 3. dL+O.dN +dA
Y K L N A
TP = dy -ou.dk-B.dL-d.dN

Y K L N
where

Y = Gross Domestic Product (GDP)
A = Constant Term
K = Capital Stock
L = Labor
N = Land

= Income Share of Capital

Income Share of Labor

O ™ Q
I

= Income Share of Land



2, Coverage

Capital stock covers all fixed assets employed for producing goods
and services in an economic system, categorized by institution, e.g. private
sector, public sector, which includes central government, local municipalities

and state-owned enterprises.

3. Methodology

Perpetual Inventory Method or PIM is applied here, which is an
indirect method. This method is being used widely as this method draws
basic data from accumulation of capital stock compiled under the System
of National Accounts. As a result, outcomes from PIM are consistent with
other national income statistics. The basic concept is to calculate the
value of all fixed assets in one year, which covers capital stock at the first
year as well as the additional capital acquired in following vyears
subtracted by those disposed from production process. The total value of
fixed assets at current price before deducting depreciation is Gross Capital
Stock. In reality, however, all kind of assets wear out during production
process such that the value of assets decline each year. Reduction in such
value each year is called Depreciation. Thus, to find value of capital stock
in existence or Net Capital Stock is simply by deducting accumulated
depreciation from gross capital stock. An alternative approach for net
capital stock is by adding last year net capital stock with investment during

the year, then subtracting by depreciation.

(1) Gross Capital Stock

GCS, = X 2 GFCFy * (14

GCS = Gross Capital Stock

GFCF = Gross Fixed Capital Formation
[ = Type of Assets

t = Year (t = 1,2,3,...,L)

L = Service Lifetime

Y = Rate of Retirement



2)

Net Capital Stock

NCS, = NCS | + GFCF, - COFC,

NCS = Net Capital Stock

GFCF = Gross Fixed Capital Formation
COFC = Annual Depreciation
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