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Abstract

This study aims to study the macroeconomic factors affecting the balance of
payments under different exchange rate systems. The study covers four countries with
different exchange rate systems: Greece and Ecuador, while Thailand and Indonesia use
the floating exchange rate system. This study is a quantitative study and interprets the
data obtained from the analysis. The research method is to study the fiscal policy and
balance of payments in four countries that use the fixed exchange rate system. The case
study countries are Greece and Ecuador, and the sample countries that use the floating
exchange rate system are Thailand and Indonesia. The study is conducted between 1993
and 2022, a total of 30 years, which is the period when the Thai economy is in both the
economic slowdown and economic growth periods. The data on the balance of
payments value, macroeconomic factors, and the fixed and floating exchange rate values
are used.

From the study 1) The macroeconomic impact on the balance of payments
under the fixed exchange rate system, including Greece and Ecuador, government
expenditure (Gjy) affects the balance of payments because when government
expenditure increases, the balance of payments will increase as well. 2) The
macroeconomic factor of real income (Y;y) has no relationship with the balance of
payments. And the macroeconomic impact on the balance of payments under the
floating exchange rate system, including Thailand and Indonesia. 1) The macroeconomic
factor of exchange rate (Exy) affects the balance of payments because when the
exchange rate increases, the balance of payments will increase as well. 2) The
macroeconomic factor of money supply (Miy) has no relationship with the balance of

payments.

Keywords: Macroeconomic factors, Balance of payments, Fixed exchange rate system,

Floating exchange rate system
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ADF test statistic of

Useinea ) ayunasEauAdUile dyuna
Residual

1. N3% -3.364028*** [2] 1(0) \iA cointegration
2. 19NNABS -5.448675%** [5] 1(0) LM cointegration
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Residual
1. e -4.236754*** [5] 1(0) 1AM cointegration
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nan1strszduneldsruusnsuanudsuiiuandaiuresssimands ensavaeuiym
Heteroskedasticity Nan1iaaau Heteroskedasticity wui1 AMana Obs*R-squared = 10.689
LayAT P-value = 0.266 Fegauiuanufgiundn Ao wuudtaeafingnd Tdnwvus
Homoscedasticity 7iszfupuioiu 99%

IHBOPM = 5.240; - 0.799InM; ¢ + 0.872InY 1 — 0.389INEX; ¢ + 0.496InG

(2.090)™ (-3.130)** (-1.663)™ 1777 (2.995)***

R-squared = 0.099 Adjusted R-squared = 0.066

S.E. of regression = 0.847 F-statistic = 3.659%**

wansAnw MUY ieUSinautuanas 1% ﬁ]mﬁﬂﬁﬂamﬁ?ﬁzﬁuﬁmﬁu 0.80% uaziile
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(-3.994)" (-7.696y**  (1.002)  (9.495)"  (8.720)%**
R-squared = 0.879 Adjusted R-squared = 0.692
S.E. of regression = 2.103 F-statistic = 82.80%**
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nBOP., = 8.2384 - 0.796INMa + 9.970INYa; — 0.071Inlg + 0.069INEXs;
(0.792)" (-0.071)™  (-2.959)%* (-0.031)™  (0.433)***

R-squared = 0.776 Adjusted R-squared = 0.264

S.E. of regression = 1.776 F-statistic = 17.952%**

nan1sAnwmud ieseldfiuraiafintu 1% asvildinanisdiseiudindu 9.97%
uardnTuaniUBsuiindy 1% %v’fﬂﬁﬂaﬂwﬁﬁm‘iwﬁuﬁu 0.06% tu SEAUANALTDLU 99%
dutinudusassnmnenids lufiaruduiusiuganistiss i
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HAMIANYIAINNTUTEANUNITUUURIa0InABN srBzdy WUl Wetiinaduiuty
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AinBOP, , = -0.051,-1.236InM; +0.088InY1  +3.963INEX ; -0.152IGy ¢ - 0.352EC1,

(-1.753)™ (-7.562)** (-0.965)™  (3.646)**  (2.674)™ (-5.097)***

R-squared = 0.271 Adjusted R-squared = 0.053

S.E. of regression = 0.284 F-statistic = 27.722***

defiansannanisuszanumainuuudiaes wui fulsdaseanansnesunefinys
anullél 27.7% Fndennanniadedu (Rsquared = 0.277)
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AInBOP,; = -0.806,-0.834INM;,-0.033InY5,1+2.958INEX . +3.667ING,,-0.175EC1 5

(-0.773)™ (-5.920)*** (0.508)™ (1.976)* (2.240)***  (-5.303)*
R-squared = 0.495 Adjusted R-squared = 0.876
S.E. of regression = 0.633 F-statistic = 17.123%***

iHefinnsamanisUszanauanuuuiiass wui fulsdaszanansaeduneiuds
anullel 49.5% Tiwdeuraintadedu (R-squared = 0.495)

2) wamsUszanangasamazerduresUssmafildszuusasuandsuiuuass i
laun Usewalng wasUsewmedulaiide

Uszndlng

HaMIANwIINNMIUsEINUNITLUUSaaImasnwTzerdy wut WeuTinaituanag
1% witliigantstrssduiatu 0.85% Weshuandsudntu 1% awvhlinanistiseiu
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R-squared = 0.313 Adjusted R-squared = 0.273
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208617 UARIINITIN 3-6

M19197 3 AABNINTTEEE1IVOIUTENATIITEUUEN T ILANUAEULUUALT

Uszine FauUsiidnen
InM; InY; INEX; ING;
1. A% -0.799 0.872 -0.389 0.496
(-3.130)" (-1.663)"™ (-1.777) (2.995)"
2. ennes 0.073 -0.083 3.393 2.828
(-7.696)" (1.002)" (9.495)" (8.720)"
e : Aty () Aaen t-statistic, xS UTISEAUANILT BT 99%, *uausuisziuany
Foshu 95%, () lafldeddmeann

<

P ) g v Y A =
M990 4 Q’ﬁEJﬂ'TW’iBEJ%ﬁUGUENUizLV]?W]I%’i%“UU@Gﬁ’]LLaﬂLU@‘UULLUU?N‘VI

Useined fauusfianen
AinM; Ainy; AInEX; AinG, EC1;
1. n3w -1.236 -0.088 3.963 -0.152 -0.352
(-7.562)" (-0.965)" (3.646)" (2.674)° (-5.097)"
2. ennes -0.834 0.033 2.954 3.667 -0.175
(-5.920)" (0.508)™ (1.976)" (2.240)” (-5.303)

e« Aty () Aaen t-statistic, xS UTISEAUANILT BT 99%, *uausuisziuany
et 95%, () LifTuddynisada
1INNITYIINTANYINANTENUATULATEFNAUNN1AFDAANTITTITERU AeliTeuudns
uaniasuiuandaiy Uszinadildlunsnsdlszuusasuandsuasi 1iun UssimanTouas
NINES WU YaduanuasugiaunniaiuAlddnesguia (G Inasananisinsesu (BOP)
Tnowuin eanldievasigunaiiniu avdmaliinanisdiseSuifistuge waznuin dade
mashuiasugiaumnasuelefuiae (v, lifimnudsiusiunamsdisziiu (BOP)

A1319% 5 AaenInsvere1veIlsemanldszuudnsuaniudsuluuaneda

Usene fauUsiidnen
INM; InY; Inl; INEX;
1. lny -0.196 -0.051 2.956 1.712
(-0.956)™ (-2.123)™ (12.161)" (3.956)"
2. dulailide -0.796 -9.97 -0.071 0.069
(-0.071)™ (-2.959)" (-0.031)™ (0.433)"
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**xeaUSUNTLAUAMUTIDLU 99%, **ypUSUNTEAUAINL

a

A9 6 nasnwszEzauTesUTTINATLIszUUSATLANIUABULU AR
Uszina fauusiiane
Ainm; Ainy, Ainy; AInEX; EC1;
1. lne -0.850 0.105 2.791 2.327 -0.093
(-2.938)" (0.594)™ (3.212)" (2.911)" (-3.472)"
2. duladiidy -0.916 1.796 0.024 0.046 -1.312
(-1327)" (0.255)" (0.412)" (0.113)™ (-8.018)"

e : At () Aaen t-statistic, srgpuSUTiseRuANILT et 99%, *ueusuTisRuay
st 95%, () lfifedfynisana
1NNFIINTANYINANTENUATULATHFAIUNAAFBAANITTI T2 Meldseuudng
wanwasufiuansnety Ussimadldlunisnsdlssuusnsuandsuasssa teun Ussndlng
wazdulaiids wuin dadesnuiasvgiauvniadusasuaniudou (X, inasenanistisyidu
(B0P) Tnemuin ilednsuaniudeudiuiu %ﬁ'waiﬁﬂamssﬁﬁzL'Eul,ﬁu%ué’m waznudn Jady
AuLATEERANNAIAAUUSINRY (M) laiflanuduiusiunanistisedu (BOP)

aAUs1ENa

UszimadtlFlunmsAnensdlszuudasuaniufeuasil

INATANYINANTENUATULATYINAUNNIAGOAANTTT158IU N18lATEUUans
waniasudiuandnsiu dudszmaildszuudnsuaniuasunsi 1iud UssimanIouaz
LBNINNBS NANNADANAADU WU ilizmﬂﬂ%Lﬁaﬁﬂ%fdwEJ%’gmaLﬁu%u (Gip) 1% dawaln
pan1stseRudfiatu (BOP) 0.50% drulsumaennosilleAlddesguiaifistu G,) 1%
dawaliinanisdiszdufiatu (BOP) 2.82% danuanisAnyidinanasnndesiunuifeves
Aty Uadee wudn Tud 2538 Auauduiusssninednldinesguiauaznanistnseidu
firnafeaty (Aldesguradiutu dwalinanisiszRudiuiu) mnuanmsmedeuding
Tutssnailldszuudnsuanidounsd manssnuannisfisiuvesailddnessunaiifintures
Usemeion11nes damansenusanan1stnseRuuInnIseinanss (aste Jadey, 2543)

dndadiuesvginmaasuneldiuiage (v,) vesisemanisuagionnnes
Liflenuduiusiunganistnseldu (BOP)
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UsznaildlunisAnennsdlszuusasuaniiouaseda

INNITANYINANTENUATULATYINIUNNIAFDAANITTI58U N18lATEUUTNTT
waniUasuiiuananeiu kulssimaildssuusnswanildsuasssa loun Usemalnouay
Sulailide namsadanadeu nui Yssnelnedlesnsuaniuaewiiutu E€X,) 19 dmali
Qamﬁﬁzﬁmﬁmﬁu (BOP) 1.71% dutsuinadulaiidodlosnsuaniaeudiiuiu (EXiv) 1%
dawalinamstisziudiuiu (BOP) 0.06% annuanisnadaudana lulsemedldssuudng
LaniasuaeeianansynuannnisiiviuressnsiuaniasuiiiiviuresUssmalng diwa
NIeENURananIstIsERuLINNIUsEmAdula il Feaonndoiun1sAnwIveugyaITIn
JUNTY WU 5mmaﬂLﬂﬁaudamaﬂssmﬁa@amsﬁﬁzL'Eu (lUYITIRL JUNTE, 2553)

dutlideduasugiaunniaduiinuiu (M) vesiussmelnsuardulaiide il
ANNFURUSIUAANIIE15EREU (BOP)

CRILTRIGIRIRIE

MsfnwIHansEUAULATYsAvImMAARenan1stIseiunelisruuaTwanUaud
uansnsiu aguliin Tuussmanldsruusnsuaniasunsiitadosuasvgiaumniaiideae
panstisviudealdinessuia Tnsnansgnuanniniutuvesenlddiessuadifiutuves
Uszimaloni1nes damansenusionanistszRusnnnitsemanis ludsemaildsyuudnm
waniasuassiadefuimsvgiaunniafidinasienanistisviiud odnsuaniuasu lae
nansgNuAINNISRNTuresdswanidsuiliintiuresuszinalng danansznuse
Aan1stsERunnnIUsEmeRulaiide

dalauatue

1. wuudaesdildlunsfnuinansenusnuassgiaumniadenanistissu aneld
szuudmsuanUBsuiiunndnsiy fedeyalumed we. 2536 - 2565 Taviedu 30 U lu 4
Uszinatu enafisuuliifismediazldlunisagunae asvioufannufuaieesszuusng,
uanAsuasil wagszuusnsuaniUdeuaoesi

2. nsfnwrdadedu q Wby sztredfivaudlasennud uiusiidmane
namstiseiuldundedu

3. mMsAnwAuduiussenietededuy q Aldfudy wastioduildlunsfinw as
Preadueudladvinavosusasiiuls WessazBendedu
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