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HOUYTUNNMIRUENSFIA0IATHINIAE Impulse Response Function AMUE16L

4.1 wam3sUSuilgadoyal ilinautia (Stationary )
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Unit root @385 Ng and Perron (NP) Test lananissudoyaniuaisiai 2lumanuan Tageaa
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auwuﬁauﬂuwﬁq first difference : D(l)l,mseﬁ’mg,aﬁﬁ'ma UIDUAUTDI Second difference :

D(2)31802108AM TN TUMANUIN
4 Y
4.2 wamsuanziode (Principle Components Analysis)

A @ a Aq Y = =~ o = 2 o £y Y a
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mugay Fedulagsegnaninian lasiusulumsaneilntseeniunadu o aAuutisay
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A15ANY1U09 Y04 Bernanke , Bovin and Eliasz (2004) 1wyad wa lwisg (2552) nag Eric
. . . a 4 o A @ ~ I % 1 o

Giradin and Zakaria Moussa(2012) #an133tA3 1z iaveieridlsnaziudmunguaiuls
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ademumandniiunaia (Real outpu: FA1)

INATNN 4.1 HAINMINYUUAUTIT8TA8TT Varimax WUIHTIUIU Factor 911U 15 A2 0

1 < J 1 v o o ¥
ﬁm”lamu (Eigenvalues) 41001 1LLﬁﬂ\‘l'J']L'i']ﬁ"lﬂJ']ﬁﬂﬁﬂﬂ@?ilﬂillﬁ*ﬂ'lu')u 15 factors MNNINUA

] 1 9
70 m“lmqnwaNa@ﬁuﬁ’mﬂﬂmﬁewmmwm % of cumulative N4 15 factors WU IIIAINEG1?

Y
15005 UeA NNl ST U0 IA I NIHLA 1A 86.613%

A15199 4.1 7159 Total Variance Explained(Real outpu: FA1)

Extraction Sums of Squared

Rotation Sums of Squared

Initial Eigenvalues Loadings Loadings
% of | Cumulative % of | Cumulative % of | cumulative
Component] Total [Variance % Total |Variance % Total | Variance %

1 17.956] 25.651 25.651| 17.956| 25.651 25.651( 10.611 15.159 15.159
2 9.554| 13.648 39.299 9.554| 13.648 39.299 8.820 12.600| 27.759
3 5.966 8.523 47.823| 5.966 8.523 47.823| 8.377 11.967| 39.725
4 4.816 6.880 54.702| 4.816 6.880 54.702| 5.146 7.351 47.077
5 3.502 5.003 59.705| 3.502 5.003 59.705| 4.742 6.774 53.851
6 3.071 4.386 64.092( 3.071 4.386 64.092 2.936 4.195( 58.045
7 3.015 4.308 68.399 3.015 4.308 68.399 2.699 3.856[ 61.901
8 2.510 3.586 71.986| 2.510 3.586 71.986| 2.639 3.770 65.672
9 2.137 3.052 75.038( 2.137 3.052 75.038| 2.475 3.535[ 69.207
10 1.805 2.579 77.617] 1.805 2.579 77.617| 2.404 3.435 72.642
11 1.497 2.139 79.756| 1.497 2.139 79.756| 2.200 3.143 75.784
12 1.347 1.924 81.680| 1.347 1.924 81.680| 2.052 2.932 78.716
13 1.234 1.763 83.444| 1.234 1.763 83.444] 1.951 2.787 81.503
14 1.160 1.657 85.100] 1.160 1.657 85.100( 1.790 2.558| 84.060
15 1.059 1.513 86.613[ 1.059 1.513 86.613| 1.787 2.553| 86.613
16 .954 1.363 87.976
69 -4.833E-16| -6.904E-16]  100.000
70 -1.532E-15| -2.188E-15|  100.000

Ay M’

SExtraction Method: Principal Component Analysis.
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d‘ a A a d' zﬂl o 1% d‘ A (% d‘d
HONATUUNUIANIINAINA 4.1 Scree Plot tWNoHI91WIUTIeMHINZaULazaonaulsni
o o tﬂ' Lﬂ' 9 a d 1 o (% d' = o
ﬂ'NiJ’fnﬂﬂJu?J'lﬂT]q@LW@i“lﬂuﬂTﬁ'JlﬂﬁW%ﬁ@@ulflJ wuNINTIENIMINZ ANz AN 2]
4 a & o 4 a4 ¥ A A 3
unngane 1 factor ¥IUA1 Eigenvalues gANYA annulonTaINsasundatvesndy

115159104 factor2 Haz 3 vzlinmsanauin g ldena i 4.1

15—

10—

Eigenvalue

o= =)

Y 1 1 ¥ ¥ ¥ 1 . 1T T T @ T T T 1T ¥ ¥ T T T T ¥ & ¥ T T T T T T T T T
1 3 S 7 9111315171921 232527 29 31 3335373941 43 4547 49 51 S3 5557 S961 636567 69

Component Number
A =
NV NNNITANEN

4’ 1 (% Y a d' Y a
MNN 4.1 N5 Scree Plot GUENﬂﬁj.M@UL!ﬂiﬂ1uWﬁNa@lﬂLm*ﬂiﬂ

wazgaeniie fia13a1 Rotated Component Matrix §30151971 4.2 naanmsnyuunuilede
WU Varimax nu31§a0d 37 0414 Factorl AlAud 1A 3 Suduusnldun wandaon
AAYATIHNITUYIU EJL!GT (Industrial Production: Vehicles) ﬁﬁiTﬂWii%ﬁWSQﬂWiwaﬁ
NAYATINNTTINITIUTUY a (Capacity Utilization Rate: motor vehicles) b0 Wa K anv1n

MAgAE N3 5A3091% 1W#h (Industrial Production: Electric appliance)

A15199 4.2 7151 Rotated Component Matrix (Real outpu: FA1)

Variables Component
1 2 3

x38 (Industrial Production: Vehicles) .897 .301
x71 (Capacity Utilization Rate: motor vehicles) .891 331

.860
x39 (Industrial Production: Electric appliance)

. I . .842 -.448

x70 (Capacity Utilization Rate: medical,...)
x68(Capacity Utilization Rate: machinery and equipment) .840

.798 .235

x34 (Industrial Production: Rubber products)

A1 IAMTAIUIN
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M54 4.2 91319 Rotated Component Matrix (GIIE])

Variables Component
1 2 3

x36Industrial Production: Cement 731 .301
X56Capacity Utilization Rate .664 446 .327
X37 Industrial Production: Iron and Steel .646 .206
X65 Capacity Utilization Rate: rubber and plastics .637
products
X48Agricultural Production: Livestock .624 -.369
X51 Mining Production: Natural gas 495 369
X54 Mining Production: Zinc -.420 -.384

A1 9INMIMIUIN
/o987 1115919914 (Employment: FA2)

HNAIINMIIAYULNUUDY Varimax WUNLT989119% 2 Ja38NUA1 Eigenvalues NINNIT 1 1A

i
A o w @ (2

A =2 9 o A d @ A ¥ = o 1 Y I~ Y
L‘Ll’f]\ﬁﬂﬂﬂ'l‘iﬁﬂ“hlWGI’ENﬂ'Iﬁi]gﬁ%%EW]ﬂJu@’JLWIHT]ﬁ'lﬂﬂlﬂ’(,jﬂ muumumﬂﬁ%%mm 1 bl,ﬂﬁlslf

g

.

(% =)

a Jd [ A 1 Y 1 T o < A
’Jlﬂ‘ﬂ&“ﬁ@]’ﬂhlﬂ A9M1319% 4.3 WU Te38a99 1 ua Egenvalues N1 2.821 §3N1ﬂﬂﬁﬂ uae

Q

9
005 UeaNNLlsUsMveIdl s N ld 70.52%

M13197 4.3 @159 Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings
1 0, 0, 1 1 0,
Component| Total % of Variance Cumulative % Total % of Variance | Cumulative %
1 2.821 70.520 70.520 2.821 70.520 70.520
2 1.005 25.131 95.650 1.005 25.131 95.650
3 174 4.343 99.993
4 .000 .007 100.000

A1 NAMIAUIN

A a (g ~ ' v A . < ' o A
ma‘wmsmwmuﬂim@giuﬂmw 1 91091514 Rotated Component Matrlxﬁlglﬁu’ﬂ@illﬂiﬂu
o 3 a (% g’/ 9 9 L% 1
ﬂ’ﬂllﬁ']ﬂigL!a$€T']l|'liﬂ'E']‘E'U']EJﬂ'NllL!,‘]JT]Ji?uﬂl@ﬂ@]ﬁllﬂi‘ﬂﬂ“ﬁﬂﬂqﬂqﬂuﬂ DATINITITNIU
(Unemployment rate ) FIUIULTIIUN 199U (Labor force: current: unemployed ) 1A% LALIIUIU

11599714 NI9IU (Labor force: current: employed) ANA1AY
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A15199 4.4 7151 Rotated Component Matrix

Variable Component
1 2
Xx76 Unemployment rate (Unemployed/Labor force) .991
x74Labor force: current: unemployed .988
x73Labor force: current: employed -.800 -.496
x75Seasonally inactive labor force .984

A1 9INMIMUIN

ademumsvilanninensy (Private Consumption: FA3)

o v A g @ o 1 a a ~
Waﬂ'ﬁﬁﬂ@W’]ﬁﬁ]ﬁ]ﬂﬂlﬂuﬁ’)L!Wu@]’gllﬂjiiv!ﬂqwﬂ'ﬁujiﬂﬂﬂ']ﬂlaﬂclfu I@ﬂﬂ15Wﬂ1im1ﬁ151\1ﬂ 4.5

Total Variance Explained azns v Scree Plot W21 wé’qmﬂmiwyuuﬂmmu Varimax H11A 1

oA Y X I 1 = A 1 1 @ o & o
19 Elﬁllﬂ'l Eigenvalues iN101 9.836 %QLﬂuﬂQMmﬂ’)ﬂMﬂ?N?ﬂﬂTl 1 9YNYALIU AIUUITUIU

Javsnmunzanlungumsus Inamawenaunisuua 1 1793y

M13197 4.5 @159 Total Variance Explained

Initial Eigenvalues

Extraction Sums of Squared Loadings

Component . Cumulative % Total % of Variance | Cumulative %
Total % of Variance
9.836 81.969 81.969 9.836 81.969 81.969
913 7.605 89.574
3 434 3.618 93.192
4 .235 1.960 95.152
10 .043 .361 99.877
11 .015 .123 100.000
12 1.270E-6 1.059E-5 100.000

A1 INMIAIUIN
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WoNTUUNUANIINAITI Component Matrix tom1aas lunguiaved 1 Admnsneduie

anuulsdsavvesdaunlsoun lunguidednu a2 1411 arfinisus Tnaniaensu (Private

a 4
Consumption Index) Syrmeoavisuduuaz Isaoa ( Sales of Benzene and Gasohol) 118

5110189AV1BINANGV(Sales of NGV) Ianuddaygega

A15199 4.6 115N Component Matrix

Variable Component
1
X 77Private Consumption Index .965
x81Sales of Benzene and Gasohol .965
x84Sales of NGV .963
x78Passenger Car Sales .934
x87 Real Imports of Consumer Goods at 2000 Prices .934
x80Commercial Car Sales 919
x83Sales of LPG .896
x86Electricity consumption .892
X 79 Motorcycle Sales 791
x82 Sales of Diesel .683

A1 ATV

adumunaanu(Stock Market: FA4)

a 4 1% 4 @ U 1
wamsamiwzwﬂ%%mﬁammzmuiuﬂqmamnu%eﬁ% Principal Component Analysis W11

9 H v
WAIINMITHYUUAUIUY Varimax Bfadoua 1 Tasemiuiiia Eigenvalues 110711119 A

T8N quusn AIN319N 4.7

A13197 4.7 A1519 Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings
Total % of Variance | Cumulative % Total % of Variance | Cumulative %

Component

1 3.858 77.152 77.152 3.858 77.152 77.152
2 .937 18.738 95.890

3 .201 4.026 99.915

4 .004 .081 99.996

5 .000 .004 100.000

A1 INMIAIUIN
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A A A a ~ A % v W A o ~ Y '
WANITUUNULANIINATIING 4.8 LWf)ﬁ'l@l’lllflj3ﬁ'13Jﬂu@ﬂllﬁﬂﬂuﬂ’ﬂuﬂ’lﬂiyiﬂﬂﬂq@ Ulﬂl!,ﬂ
o (% [ [ (% [

ATUADANANNTNE 50 (Index: SET50) A¥UARIANANNTNG (Index: SET)tta1e (Market

capitalized: SET)

A13197 4.8 11519 Component Matrix

Variable Component
1
x91Index: SET50 979
x90Index: SET .976
x92Market capitalized: SET .970
x89Dividend yeild: SET -.901
x93Price-earnings ratios 441

A1 INMIAIUIN

ademuonsuant/asy (Exchange Rate: FAS)

o

Suifatenmiuzaunannsoi 114 18un 3 7938 9 1891nn015m15199 4.9 Total Variance

v 9 H v
Explained wmmﬂ%%aag 3 ﬂqn‘ﬁnm Eigenvalues 41NN 1 BagNUA1 Cumulative %3 INUNU ‘3‘]?\1

= 1% a @ A 9
WiJ']EJiNﬁ'liJ'liﬂﬂi]ﬂEl’(?”ll'liﬂE)‘ﬁ‘]J'lEJﬂ’J'IiJ!L‘]JT]J5'31!6110\‘1@]'3LL‘]Ji@u‘]llﬂ 91.387 %

A13197 4.9 A1519 Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings

Compo

nent Total % of Variance | Cumulative % Total % of Variance | Cumulative %
1 3.162 45.165 45.165 3.162 45.165 45.165
2 1.811 25.877 71.041 1.811 25.877 71.041
3 1.424 20.346 91.387 1.424 20.346 91.387
4 400 5.708 97.096

5 131 1.875 98.971

6 .051 728 99.699

7 .021 .301 100.000

AV ATV
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A v & =2 oa

A =< o a3 Y A J 1Y 1 A A o o 1 @
Luf]\iﬂ'lﬂﬂ'lﬁﬁﬂ‘}‘:n%']!ﬂu@]@\uaaﬂllﬂﬂﬂﬂﬂﬂ’qul!ﬁﬂ‘ﬂNﬂj']uﬁ']ﬂmuu']ﬂﬂﬁﬂ aauvaenuALlvY

Q

g A

J Aa . . 9 a d = 1 a @
NQuIINTTIAT Eigenvalues 1182 Cumulative % gaga 115 1uTns1zviae dnnuilona1smiaa
nilslufadonguint vw@enmwizannlsiansoesvieanuulslsiuvesdlsouq 1a
guga 3 DUAVLTA “Tﬁllgll 1A Real Effective Exchange Rate (REER)Nominal Effective Exchange

Rate (NEER) (tag Forex:Thai Baht to US. Dollar 51002199ANINT 1N 4.10

A15199 4.10 71519 Rotated Component Matrix

Variable Component
1 2 3

x95 Real Effective Exchange Rate (REER) .966
x94Nominal Effective Exchange Rate (NEER) .918 -.354
x96 Forex:Thai Baht to US. Dollar -.894 .318
x98Forex:Thai Baht to Swiss Franc -.865 .205
x99 Forex:Thai Baht to Japanese Yen .307 .805 .388
x100Forex:Thai Baht to Canada dollar .924
x97 Forex:Thai Baht to Pound Sterling -.450 461 717

A1 1AMTAIUIN

adaauonsiaenie (Interest Rate: FA6)

WANVINMTHYUUNULLY Varimax WuNTudadeimanzauozailU 143 2 dadeiiia

[

. Y A T A = 2 A o Aa o
Eigenvalues ﬂ]’lﬂﬂ']ﬂﬁ']ﬁ']\ﬁ/l 4.11 Ll@ku@ﬂ%’]ﬂﬂqﬁﬂﬂﬂTL!ﬂgLa@ﬂlﬂW’]gﬂﬂﬂﬂ‘V]Nﬂ’NNfﬂﬂﬂJNWﬂ

H X Y H
wgariieri 1115 umsdinsgiae duiuiladeiazii i 1¥Redadon |

A13197 4.11 71529 Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings
Component] Total % of Variance | Cumulative % | Total % of Variance Cumulative %
1 10.922 84.016 84.016 10.922 84.016 84.016
2 1.570 12.077 96.092 1.570 12.077 96.092
3 .258 1.987 98.079
4 .190 1.464 99.543
12 .000 .001 100.000
13 2.879E-5 .000 100.000

AV ATV
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d' a (% (% d' 1 (% 9 (% dy 1 (% .
LN@W%']?QHGI'JL!“]JﬁiHﬂ%%EJﬂ 1 Gluﬂﬁ]u@]’)i!ﬂﬁﬂ']u@@i']ﬂﬂﬂlﬂﬂ WU ﬁ'JLLlIﬁ Prime rate:
Minimum Loan Rate (MLR)T-BILL1M (28) daysttaig Interbank overnight lending rates Aoy 3
@ A a a o A 1 = [ Sldd' [ g}/ =
GI'JL!ﬁﬂVIﬁ"l?J'lﬁfl@‘ﬁ’lﬂfJﬂ'ﬂiJlLﬂiﬂi'luéllﬂ\iﬁuﬁfﬂﬁ’lﬂuc]GlUﬂtjiJLﬂ‘c’J'Jﬂullﬂﬂﬂq@ ANUUNITANBN

Y "
v lddauls 3 aatidludumulumsinseiae 1 awesen 4.11

A15199 4.12 Rotated Component Matrix

Variable Component
1 2
x105 Prime rate: Minimum Loan Rate (MLR) .986
x107T-BILL1M (28) days .982
x113Interbank overnight lending rates .982
x108 T-BILL3M (91) days .981
x102 Repurchase rate : 7Day 979
x101 Repurchase rate : 1 Day .979
x104Prime rate: Minimum Overdraft Rate (MOR) .978
x103Repurchase rate : 14 Day .978
x109 T-BILL6M (182) days .970
x106Prime rate: Minimum Retail Rate (MTR) .958 212
x110 Government bond yield:1Y .930. .307
x111 Government bond yield:5Y .390 .855

A1 9INMIAIUIN
adamuif3anaiiv (Monetary Base: FA7)

v [ Y

HANIMITITBNH U TURAININMITHYUUAY Varimax WuNwutavenmuzanlunguil
Y] (% { % % =Y a a 4 o [ [ { X

ao 1 2w TaetTadsnidludrunudunlsmuifSuaRuanmsiaizvilade laun daden 1 &

3 v A Aa . 1 9 ~
Fuilade@eniian Eigenvalues 411N 1 @,llﬂmﬂ@ﬂiﬁ‘ﬂ 4.13

A15199 4.13 Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings
Component Total % of Variance | Cumulative % Total % of Variance Cumulative %
1 2.956 98.529 98.529 2.956 98.529 98.529
2 .030 1.005 99.534
3 .014 .466 100.000

AV AMTAIUIN
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8 A A A . { ] 1w { o w
Lﬁ@Wﬂ']ﬁm']lWNLﬁNﬂ']ﬂ Component Matrix ﬂ’]ﬂ@ni’]\iﬁ 4.14 ﬂglﬁ‘l:l'ﬂ@')ilﬂiﬁﬁﬂ’nuﬁ'lﬂiyllag

a5 ureANuLlsUsavvesauilsouquiniigane USumiSu (Monetary Base :MB)F4a11150

a311eA U 18 99.4% naaaldluasian 4.14

A15199 4.14 71319 Componet Matrix

Variable Component
1
x114Monetary Base (MB) .994
x115Money Supply: Narrow- Money .994
x116Money Supply: Qusi-Money .990

A1 9INMIMIUIV

Jademuarisa (Consumer Price Index; FAS8)

o o A y a v J (% o 1 [
%'lu’)u‘]ihi]flﬁlﬂh'mﬁiﬂﬁawﬂ'liil\l']WﬁaW‘ﬁiﬂﬂfﬂiﬁﬂ@W']ﬂi]ﬂ‘EJ‘i'JiJWﬁQ%'Iﬂﬂ'IiWHuLLﬂHLLUU

. = v KR g o A . ' = ¥ A a o
Varimax 710 2 1938 Guiluifadena Eigenvalues 411171 1 PNNIUUDN1321N T Scree Plot 63

) o A A o = v A
wuNIUTIWeNmzaune 2 Uty i1ﬂﬁ$£ﬂﬂ@@1@ﬂ1ﬂ@]ﬁ%ﬁﬂ 4.15

A15197 4.15 71519 Total Variance Explained

Initial Eigenvalues

Extraction Sums of Squared Loadings

Component | Total | % of Variance | Cumulative % Total % of Variance | Cumulative %
1 8.641 78.550 78.550 8.641 78.550 78.550]
2 1.449 13.171 91.721 1.449 13.171 91.721
3 .520 4.727 96.449
4 .200 1.821 98.269
10 .005 .042 99.999
11 5.52E-5 .001 100.000

A1 INMIAIUIN
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v
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iovidu¥nludedonguil 1 azNaseINa15 19N

4.16 Rotated Component Matrix W1 192

pdsifinudinauiniga 4 ouauusnldun Export PriceCPI: Headline Consumer Price

IndexImport Price ti8¢ CPI: Core Consumer Price Index

A13197 4.16 71519 Rotated Component Matrix

Variable Component
1 2

x127Export Price 947

x117CPI: Headline Consumer Price Index .934 -.286
x126Import Price .903 =277
x120Housing Price Index : Town house .871 -.432
x121 Housing Price Index : Land .868 -.376
x119Housing Price Index : Single-detached house .835 -.342
x124Producer Price Index: Electrical equipment N.E.C. -.733 .638]
x122Producer Price Index: All Products -.302 .952
x125 Producer Price Index: Manufactured products -.238 .919|

A1 9INMIAIUIN

23U INse1iN9Us2na (International trade: FA9)

o 1 A I o % 9 9 1 a 4 v 1
ﬂ’liﬂ’]ﬁﬂﬂﬂﬁjulwalﬂugqjllﬂuﬁjl!ﬂ511'!@'luﬂ’lﬁﬂ'ljgﬂ'3']\‘]‘]J5$l‘ﬂﬁﬂ’]ﬂﬂ’lijlﬂ51$Wﬁ%ﬂﬂiju

o Swuiletsimanzauae 2 7998 9 1A010A1 Bigenvalues vowuaazadelunsiei 4.17

A13197 4.17 71519 Total Variance Explained

Initial Eigenvalues Extraction Sums of Squared Loadings

Component | Total % of Variance Cumulative % Total % of Variance | Cumulative %
1 4.297 71.618 71.618 4.297 71.618 71.618
2 1.146 19.105 90.723 1.146 19.105 90.723
3 .507 8.443 99.166

4 .049 .812 99.978

5 .001 .022 100.000

6 1.631E-12 2.718E-11 100.000

A1 IAMTAIUIN
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d' a d' a [ 1 d' 9 1 v A A [
IWANIITUIVINAITINN 4.18 ﬁNW%ﬂﬁluﬂﬁ]%ﬂﬂQN‘ﬂ 1 llﬂllﬂ ﬂ“ﬁuﬂiu1ﬂ!ﬂﬁﬁ\1@ﬂﬂ(Export

volume Index) JaA1N5 900N (Export Value: f.0.b.) azyaA1n 151141 (Import Value: f.0.b.)

A15199 4.18 71519 Rotated Component Matrix

Variable Component
1 2
x133Export volume Index .989
x128Export Value(f.0.b.) .978
x129Import Value(f.0.b.) .811 -.561
x132Import volume Index .799 -.562
x130Trade Balance 972
x131Term of trend -412 .661

A1 AUV

4.3 #anN13%1 Lag vanzaw (VAR Lag Order Selection Criteria test)

1 a J 9 ° o Y o ~ Y
ﬂﬂuﬂ’]ijlﬂﬁTgﬁﬂlﬂﬂuﬁiullﬂﬂﬂ']ﬁﬂﬁ MSBVAR 911 14A09%19 11431 lag MAURNIETY Iﬂﬂﬂulﬂﬁ]']ﬂ

A1 Schwarz information criterion(SC)¥4 g1 l1/ud2921@0n3 112U lag 910T1UIUAL SC A1ga
2 1o o A o = = v ¥ = S A
INATN 4.19 WHUNTIUIY lag (MI0V 2 AeTIIUNMINZANNgA ALUUMIANEINTUADN

U lag 7 2

A15199 4.19 15719 VAR Lag Order Selection Criteria

Lag LogL LR FPE AlIC SC HQ
0 -22.3266 NA 0.026032 2.027217 2.125389 2.053262
1 -11.9312 18.19190 0.015316 1.494270 1.788783 1.572404
2 -0.4242 18.21949* 0.008274* 0.868683* 1.359539* 0.998907*
3 0.708209 1.604239 0.010746 1.107649 1.794847 1.289963
4 3.074406 2.957746 0.012842 1.243799 2.127340 1.478203
5 5.618621 2.756233 0.015558 1.365115 2.444998 1.651608

NUGME * LR : sequential modified LR test statistic (each test at 5% level)
FPE : Final prediction errorSC : Schwarz information criterion
HQ : Hannan-Quinn information criterionAIC : Akaike information criterion
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A15199 4.21 transition probabilities P[i,j]
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Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant

FDI & (FA4) | 0.4712 -0.0344 0.2928 0.0107 -0.0025 0.1176
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regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.7715875 4.37 2.284125e-01 1.3
regime 2 (t) 0.9999000 NA 9.999922e-05 1
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A15199 4.31 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
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A15199 4.33 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
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4.4.8 FDIA® YJoaduuarH51A1 (Price Index: FAS)
wamsUszanamuudiaed Bayesian VAR (BVAR)

A ° Hqg v o : Vo o
1INM15 199 3.34 NNBVUTIAE BAVR F1HHN110151901909 FDI dawaliiady
1w oA [ 2 A ' o Y
nguartIMUTDAIgITY 3.41 % Tuszezusn iiesninmsaanuniasinnaesemenir 19
J a a o 2 v & v o @ 2
gulassvesdudmazusmsm lllulszmegeiu aniudwanauldszaunmgeiuam lude
v 9 A a ~ o A (= 1 19
assnuduionasanluszez Naosnnuuusiaes VAR e lilimsasuainanilszms szau
[ @ 1 A v o w A A a Y a [ (2
i ludszmeInelSuaaas 4.96% sgraiiisddn iesnnionadudaz usmsUsuean

g 9 o = v W ° 1 A
Q‘W‘Lﬁ]z1%5383&’3@1%1u’mﬂuﬂumiﬂi‘]JGl’Jmmm!ﬂfuLmJ

M3199 4.34 1fFeueunanslszanauuiasd VAR tag BVAR

VAR BVAR
HUVIADY
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FDI & (FA8) 0.4707 -0.0496 0.2703 0.0341 1.1280 0.0248

A11: AMIAIUIN

1HoNIUUNUIANIINImpulse Response 910 VAR 1INATNT 4.16 92 WUINANTENUUDI FDI N
9 = 1T o 1 (= . < J

L"U’lll’lllWﬁﬂi$ﬂﬂﬁﬂﬁ3l!ﬂ§ﬂ@ﬂﬂ(’]ﬂu51ﬂ1 (Price Index: FA8)1H1J§'$WH’T]11/]EJ SIHUIMHANTSNUY
Y o q9a ¥ oA A < 2 A A & o =

LGU'WI'IEl,WLﬂ@ shock @19LLALADUN 1 L!a$lWMq3ﬂluﬁlULﬂ@uw 2188 3 3MNUUIZAATSAUVAIIUDN
A A I Y =2 v W o 1 o A a

ADUN 6 L‘IJ‘L!@Iu]’lﬂfﬂ\‘]{l]3ﬁ1ﬂ15ﬂﬂ5ﬂ@]3ﬂﬁﬂu’]q5$ﬂﬂﬂﬁfJfI']W Iﬂﬂﬁgﬂgmﬁ']‘ﬂlﬂﬂwaﬂigﬂﬂ

9 v
nrwalszana s Mouasadununuuiiaes BVAR dawansznuaz linduggasnin

Response to Cholesky One S.D. Innovations £ 2 S.E =) ne

Response of DLOG(FDI) to DLOG(FDI) Response of DLOG(FDI) to DLOG(FAB)

Fol

Response of DLOG(FAB) 10 DLOG(FDI) Response of DLOG(FAB) 10 DLOG(FAB)

DF A8
"
"

N R N R
1 2 3 4 65 & 7 8 9 10 1 2 3 4 65 & 7 8 9 10

A1 NIV

NN 4.16 Impulse Response Function NNULUVIADI VAR(ﬂ"IW"]?WEJ) 1ag BVAR (MNWv21)
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wamsdszanamuudiaes Markov - Switching Bayesian VAR (MS-BVAR)

Gﬂi%‘iﬁ 4.35 uagaanan1sUszuiauuuIIaod MS-BVAR ﬁ]"lﬂﬂ'"ligfjxuﬂﬂ FDI itag

o @ . 1 a ' < 1T W
J98A1ua%ii31A7 (Price Index: FA8) Wi TugniugRunu lvarin anuuiieziiuminy

= ' Y 1A 9 A ' = = &
85.40% ‘w%xmagﬁluﬁmuﬂﬁmmwumu Glflfﬁ%ﬂglﬂa'lﬂﬁ%iﬂﬂ! 6.8 AU NoUNIz gl
a = 2 1 a = ] I 1w A
ﬁmuzmmqu”lwa@@ﬂ ’E]ﬂ‘VNW'iJ’J'IGLH?fﬂ1H$N‘Ll‘[]u]l‘ﬁa@@ﬂ danueziumny 0.0001% N

' Aa [ Y] A J A I a 9 Y

g ludniuziay szeznmneguiIny 1 hey nouvzidsuanuziudunulvadh g1den

A
M1TNN 4.35

A15199 4.35 transition probabilities P[i,]]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.8540078 6.84 1.459922e-01 1.17
regime 2 (t) 0.9999000 NA 9.999903e-05 1

A1 INMIMIUIN

g’/ 4 a o @ 1 I
DNNULONIITUIONHULANIUAUNIUYDIAINUI19E1T ULV Filtered Probability Tun1g
{ a I a 3 ' ' I
nasundasaoiuzRunulvadundutunulvasen szmiudinnuinziludilng 1
= ~ I = = = < 1 ~ a 49! I~ 1
nurenensasuulaviludnaaiug e Fvesriuansasundavnavuiluesieg
(scasonal) AOANREINUHANITUTZUIAMUVTIADI MS-BVAR 9InA1dunaangane Tnoanyme
] ' < ' H 1 gJ/
malasunlaansseonilu 4 ¥r1amsasuudasaouzluneazasaldszeznailszaim 1

A ' a 2 A ' a VoA Y A
DU l!@]ﬂglﬂﬂmuﬂﬁzu']ﬂ! 5-6 Lﬂ@u@]ﬂﬂ’]ilﬂaﬂullﬂa\iﬂluu@]agﬂ ﬂllﬂ{l]']ﬂﬂ']W‘V] 4,17
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4 ] I
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4.4.9 FDIf0 Yadadumsmsz19lszime (International trade: FA9)
wam3Uszanauuud1an VAR / Bayesian VAR (BVAR)

o Rq v A D

Waﬂ’liﬂizuqﬂlllﬂﬂﬂ'laﬂ\i VAR il BVAR %1141141!31 Gl‘ltligﬂgllﬁﬂlll@ FDI 1141
' A ' v Y v ' A A
a\ﬁquﬁluﬂﬁgLﬂﬁulﬂﬂﬁ\‘]waﬂﬁgﬂﬂLGINa‘U@IfJﬂsﬂéﬂﬂﬂ']lzlﬂ'liﬂ'ﬁgﬁj']\iﬂﬁglVIﬁ qu]iJﬂ’]ﬁa\ﬂqu
y .

WWQﬂﬁQﬁﬁﬁ?WQﬂﬁglﬂﬁNWﬂ%u%gﬁ'lﬁlﬁjﬁ')la"’Uﬂ’]ﬁﬁj'lﬁzﬁ'l']\‘]ﬂﬁzlﬂﬁm@\ill‘ﬂﬂﬁ']aq 0.45% @IU

< & A o A <3 ' g o Y v a Y g
Vi‘anJuWamﬁnﬂmﬁn’ammaﬂL‘]JaEJuGUENUlTIEJLLGINmﬂuu ‘1/]’]1??53@Ui’lﬂ’lﬁUﬂ'lVlTIUuW\‘]GUUELu

' AYo Y a 9 oA 9 A ' Y

ﬁwmmmmﬂﬁlﬂmIgijuwlnﬁum]l‘ﬂﬂ Lﬂfulﬂﬂ?ﬂﬂiu5$ﬂ$ﬂﬁ@\1 FDI 9N anIgNUaAIUay

1 = @ = Y A
WULAINY 0.06% i1ﬂﬁ$£ﬁ]ﬁlﬂ@1ﬂiﬂﬂ@ﬂi?ﬂﬂ 4.36

M3199 4.36 fFeuReuNanslszanauuIIand VAR tag BVAR

VAR BVAR
HUVIADY
Coeff: t(-1) | Coeff: t(-2) Constant Coeff: t(-1) Coeff: t(-2) Constant
FDI & (FA8) -1.5876 -0.7361 0.3234 -0.0045 -0.0006 0.0134

A11: AMIAIUIN

11i9W 0131 Impulse Response 911nM5UTENIMULLVUTIA0S VAR ndimduna FDI wazifasoaiu

Y Y v
5132112191 32MA (International trade: FA9) WUIIHANTENUAATUAUAADULITANITUIINT

Y
U

v ] Y r H H
ﬁQVJHVﬂ\‘]@‘iﬁHﬂGlNﬂiZL%ﬁ mﬂummmﬂiwunmﬁugﬁm%’nﬁauﬁ 2 uaznﬁau‘ﬂ 3 MY

de

v 9
NANTENVIS shock ﬁmmﬁauﬁ 4 L!ﬁgWﬁ\‘]’l]']ﬂuuﬂﬁli??l}'lﬁgﬁ'ﬂ\iﬂﬁgL‘l’lﬁfﬂgﬂﬁﬂﬁﬁﬂi}TQﬂT?zﬂﬁﬂ
a ¥ P RPN g ) A o
mwaﬂmﬂum@um 5 L‘}Ju@mll‘ﬂ ﬁgﬂgna'lﬂlﬂﬂwaﬂﬁgﬂﬂ‘ﬂﬂﬁNﬂi%mﬁ’]ﬂﬁgiﬂm 519U ATINU

Y @ o A A o [ 9 . Y A
VINNULDVINADI BVAR ‘V]Waﬂﬁg‘ﬂﬂNﬂﬂyiuglluﬂaULﬂJTQQafJQTW (explosive) ﬂllﬂﬁl"lﬂﬂﬁ/‘l“ﬂ

4.18
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Response to Cholesky One S.D. Innovations + 2 S.E. o DFAD
Ly RS
Response of FDI to FDI Response of FDI to DLOG(FAQ)

FOI

0 600 fooc
I L

0 600 {00
L L

12 3 4 5 & T 8 9 10

TResponse N

Response of DLOG(FA) to FDI Response of DLOG(FA) to DLOG(FA)

12 3 4 5 & T 8 9 10

A1 ATV

NMNN 4.18 Impulse Response Function NINLUVIIADI VAR(mWGI?IWEJ) 1ag BVAR (/Nv21)
mansdszanamuudiaed Markov - Switching Bayesian VAR (MS-BVAR)

° [ v 9 Y
Han15szu1auUIIany MS-BVAR AsalA1datne FDI tag 799891140 15A1
1 e I~ 1 a =1 1 I

5¥1111915210# (International trade: FA9) B 1¥iiiua1 TugomzSunu lvan ianwiiezilu
Y ~ 1 a 9 A 1 ~ I

M1 0.0001 % Nazategludaniuziay Taaldszeznanlszua 1 ey newnlasuiluaniue
a a = 1 I~ T @ - ]

Junulvasen uazluanuzduyulvasen Ianwinzdluminy 78.64 % Nazegludniuy

' a 9 T W A 1 ~ = 1 = 9 Y

lvasonmway 1935zezna1nsegmingy 4.68 wounsunszilasuduaoztunulva 94

MNAT1N 4.37

M13197 4.37 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.7827319 4.6 2.172681e-01 1.27
regime 2 (t) 0.9999000 NA 9.999849¢-05 1

A1 1AMTAIUIN

Z’, g A a ] I °
ﬂﬂﬁlﬁ@WﬁniﬂﬂﬂiTWﬂ’JTNUW%SL‘]J‘L!LL‘]J’]J Filtered Probability NMsUsznauuudIang MS-
< J A 1 3 A Y Y a 4 o
BVAR 32 UIN msasundasanuinegdlulinnuaeanaesnunsIATITHLUUIIa0 MS-

1 o 1A J A @ @ A o 3 A A3 '
BVAR NAFTIUNANIUY NATIND aﬂymzmmwummzmﬂyngﬂugﬂﬂaummﬂumm
v Y 9 v
(seasonal) Iﬂfﬁ]%ﬁﬂﬂﬁuﬂ 4 YN Gﬁu’ﬂQﬂﬂigﬂgﬂa”m\iﬂﬂuuagﬁﬂQﬂ”liﬂi%ﬂ?ﬁi‘]?ﬂﬂ@iﬂﬁ‘ﬂﬂ

QE 1 Tuaanedl 2008 naz QE 2 luilaned) 2010 Yaned) 2012 Aeumstszmald QE3 szeznan
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[ H H Y
T¥lun1snlasuaniuzsiaaglszuia 5 heu uaszeznanuasuaaiuz lundazasaae

Uszunm 1 fou s1wazidoeag laannInd 4.19
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Series 1
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Series 2

00

-
MNMU | |

2008 2009 2010 2011 2012 20132

period

A1 ANITAIUIN

H ] I
PMNA 4.19 ANV ULV Filtered probability
1 v Y a d' Y a
4.4.10 FPI 9 ﬂmaﬂmwawammmme (Real output: FA1)
wansUszanauuudIaed Bayesian VAR (BVAR)

1NM15197 4.38 wansszuanuusiass BVAR mnardunatisedunanani
Y a o o J 1 A g
1N933 (Real output: FA1) ag msadnuluvannindninanszma Fpn) lugiuzsiduy
arnarnilaindsiiunansznuu Touie QE AviAsHgnY Ine wuluszezusn n1saanulu
@ v J ' J 1 a { a
WANNINGINANUsZINA (FPD) dawansznusuuInasananiunoig (Real output: FAT) Tu
[ ' < ' [ @ J ]
Uszma'lng Tusasrdau 0.0012 uaaalfiiuiimadnamulundnnind lddawansenumiing
a a v { @ o J
Tfamawsugnaesaluszezusn asenudwluszezgewansznuvesmsasnulunanning

' ] ' a A 9Ya Y A
AINAATUAUNDNANANNLNDIN 0.062% ﬂllﬂﬁ]'lﬂﬁ'li'l\i‘ﬂ 4.38

A13197 4.38 WSoumeuNan1sUszanuuUTIa0d VAR Lag BVAR

VAR BVAR
HUUdAe
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA1) | -0.3365 -0.1038 0.0912 0.0012 -0.0006 0.0012

A11: 1AMIMUIN

98




4 A o 1 I [ 4
1aN151 Impulse Reponsesd1NLUVTIA0I VARWUNIHANTENUUBIN 153U Iunannswe
[ 9 a o A a A Y Aa A A A
anlsgmadninansenunumsulasunlasveinandaiinivsanniigalu@eui 3 uazey

[ § 1 { v J a ! <
Usuiaaaslwdoud 4 noudszdlSudningnnzinaludoud 7 wse s fludu’ll szezinan
Y H ) '
nruainanansznulszun 4 oy doanaoInULDLTIADY BVAR SIHaniznuazizumna lu
A A 2 A 49! A A v 9 o o A S o
@oun 2 nazsziumuIulufoui 3-4 asanud AU UTI909 BVAR finansesnulianymy

"o Y < v ~
Tiinauidgaasnin (explosive) 9 laannmi 4.20

Response to Cholesky One S.D. Innovations + 2 S.E DFA1

Response of FPI to FPI Response of FP| to DLOG(FA1)
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A1 INMIAUIN

AMNN 4.20 Impulse Response Function LUV VAR(ﬂ1W“]95J1$J) 1ag BVAR (/MNv21)
wamsilszanamuudiaes Markov - Switching Bayesian VAR (MS-BVAR)

o T @ @ [ 4
Han15UseuIMLUUIIa0 MS-BVAR fl]Wﬂﬂiﬁ’\‘llﬂﬁﬂﬁaﬂnuiuﬁﬁﬂﬂiwEJ‘U”Iﬂ
1 o a { a 1 1 I
a191lszme (FPD) uaz Jasemunananiufnaza (Real output: FADAE laamanuiingdlulums
~ a 9 a [ dy a Y A
nJaﬂuamuzﬂ"mﬁmuzquu"l,wamuammumunu”lwaaaﬂmu“l,uﬁammmqu"l‘wamm
] I 1T W A ] a ~ 1 I 1w A
ANUILY WNINY 96.21% mzm@q“luﬁmuzmu gazinnuivsuminy 3.78% N
A 3 a D} A Vo A ¥ X
L‘]Jaﬂuﬁmuzmumunu"lwaaaﬂ Glslf’ig’,ﬂliﬁ”lluﬂﬁl‘]_]aEJLlﬁfﬂuzl‘Vﬂﬂll 1.03 DU mu‘luﬁmuz
a = ] I 1w A ' a a Tl o
Nu‘nu‘lwa@aﬂ YRR TR EARY AYIR TR Ta LT 68.24% mzagcluamuzmu Iﬂﬂﬂi%ﬂ%L’JﬁTﬂﬂﬂgWﬂﬂU

A oA 4 < A ) Y =
3.20 10U ﬂaumzrﬂaeanuamumunu"lﬁam @,ulﬂmﬂﬁﬁ"lﬂ‘ﬂ 4.39
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A15199 4.39 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9621081 26 0.03789191 1.03
regime 2 (t) 0.3117544 1.45 0.68824560 3.20

A1 NIV

Y
% d’ a

4 [ [ I { o o
NN NTUIAIA1INUIY UV Filtered Probability NUEAIGNHULANTWAUNIUVDIAIU
[ I~ ~ 1AW Y I A A '
uvglulumsnasuulasaniue nunldnyuenisiesnlugnaaunIouuU$I99)
1 < 3’, ] { o [ o
(seasonal) Taguiieenilunavua 4 ¥19N¥anu aeandeinunansUszuauuIIand Ms-
1 W 1A A F) I & a d’!
BVAR nnmidanagous mslasuuasaoiugain lnadunilulvasenluaswsninaauluy
X I ] 1 = 1w ] I
Yaed) 2008 Fadlugraniinmssemaldnnasms QEI azmuNdpyazANu1zi s 1nd 1
{ I [ g‘/ o I
vazlasuundly o Tuowe Tvarn 19s5zeznaidszuna 1 heu vdnnntunduvluaaue
A 9 1 A R KX Y A Y I = 4 A = 4
Runu Ivadusu@udaneduil 2010 lawldswiluaoius lvasondnasuilosninimsaianisol
[ = 9 d a o [ an g}.l [ Y a
Miziimsdszmald QE 2 nazmamsaiiussygnvanigaznauntaonaseih Intunu lva
o 1 o 13 & ] A v 2 ] ~ a I o 9 A = o 9
naUgansga uanilusianat 1 @eumniu 3299 2 Sunun Ivanduduuiiod Inednaseld
A = = d’d = d‘ o W 1 d‘ [
sroznalszanae-3meu auninatl 2010 Nns lvaoen B0 1 souNdAny ¥2970 3 N3N
A X v A a a U 2 o 1 = =S
1 QE2 gnilazmaldluiun 3 wgedmeu 2010 Runudiunigiegluiiosne uaz Tnasendn
o =) 2 ] A a o @ g (= o A
aselunat 2011 Fudurniwsygnariznavinlua1onase szezna lumsnlasuuilas

' Y A = Y P~
’dﬂTL!$GI,‘L!LLG]ﬁ%‘ifJ‘]JiwﬂlG]ﬂ’mTﬂi%iﬂm 190U 518@8L@8ﬂ@1ﬂ%1ﬂﬂ17‘|‘1ﬂ 4.21
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4.4.12 FPI a0 1298 11n135919974 (Employment: FA2)
wam3UszanauuudIans VAR / Bayesian VAR (BVAR)

o [ [V [ 4
910HaN15Y 52U IULUVIIA09 BVAR 1Inadunamisaanuluvanningsin
a1esznd (FPD) uaziladod1un1591991u (Employment: FA2) Wi Tuszezusnnsasnulu
o v 1 1 kY 1 [ Y o Y Y

NANNITNINNANYTLNATINANTENUATULINADTVIIATUNTINNNU a8z 1115919911
A A dy 9 Y 1 [ v I 1 ] = 9

Tuidiee Inemindusosas 0.51 ugasldmunmsasnunanningimsderiuuntamssieaulu
a a [ { [ [ 4 J o

marsgn9s e lunnadunuluszesfaes miamulunannindnnatalszmaziilidng

9 A A 493 ] A v o @ [ 9 [ o A

e ludiod Inawuiu 1.53% eg19litod 1Ay ATINUTIUAVAAINUDUTIADI VAR 0

dy [~} v Y o v d FY 1 o kY
Fluimaluszozusnuazdos msasmulundnninddawamuauaeszaumsnuing g

Y ~
TA91ne1519% 4.40

M13199 4.40 1fTeuNeuNanIsszananuUIIand VAR tag BVAR

IBIDIGEN VAR BVAR

Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant

FPI & (FA2) -0.3178 -0.0989 0.0549 0.0051 0.0153 0.0051

AU: 9INMTAIUIN

e

v A a J o LY 4 o o A o o {
MIUANAIINNITAUATIEHLUUUITA0I BVAR ’E]'li]i]$llll%ﬂli]u!,ﬁ’f]\?iﬂﬂﬁeﬁjﬂiﬂﬂﬂﬁ@ﬂﬂ'lu’)u@]')uﬂiﬁ

1 I @ 1 Y] ZIJ a A a 4
Tan Tluazenvziludindsnldanls §21iuT9Wa1580 Impulse ResponseFunction Wi NIANN D
[ 3 1 @ v 1 [
ZRAnYUzNANTZNUTINDIIzEzNAzHUIIMIauluanningnnanlszmensznuae
4 v A J 4 o, v o 4
madsundasnsteanugegaluw@oui 2 naz 3 1nduszaseqlSuaIanas 119991N
v o A

v Y 9
gsznoumsamnsadSudrsulenumsaeundadlduniu smmiuszndudhganizing

. - ~ .
Tugadeun 6 iWludull szeznanifanunsznuilszana s Hou gldnnami 4.22

101



Response to Cholesky One S.D. Innovations £ 2 S.E. Pl DFA?

Response of FPI to FPI Response of FPI to DLOG(FA2)
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A1 NIV

NN 4.22 Impulse Response Function NNV VAR(mW“]?}WfJ) 1ag BVAR (/Nv21)
wamslszanamuudiaes Markov - Switching Bayesian VAR (MS-BVAR)

o 1 [ [ [ 4
Wan15UssuIayUUIIaed MS-BVAR ﬁ]mmmm@mimnﬂuwanmwsﬁnﬂ
1 v 9 9 1 a 9 A
A191 52 MAEPDUaz U998A114N15919911 (Employment: FA2) Wmﬂuamumuuu‘lwamm
] I 1w A ] a ) A J
AU WNINY 98.23% mzmag“luﬁmuzmn Taglsszoznarlagdseua 50 wou nou
A I a = a =\ [l I Y A
imﬂaﬂuzﬂuﬁmumunu'lwa@@ﬂ ﬂsmﬁmumunu”lwaaaﬂ AN UMINY 71.81% N
[] a 1 1 I
wogluaniuziay Tasldszeznaidszum 3.54 @ouTlasdszuru garanuiinnziuldnn

A
M1TNN 4.4

A13197 4.41 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9822901 50 0.01770991 1.01
regime 2 (t) 0.2818839 1.39 0.71811606 3.54

A1 DIV

4 a ] I~ 4 [ Y
N5 1AM U191 WUV Y Filtered Probability (WO 1N YU LAIUAUHIUYDINIT
{ a I a < [ {

nasunlasaniuzananuzRunu lnavhuniludunulvasen siu1d mslasunilas
a dg@‘ < 1 [l IR ] A o 9 @ [
Ao 1UINAVUIT U9 (seasonal) 114 1Tl 4 ¥r9NFanu asandeinunanissuiua

) LY 1 A o { 1 I a [
HUDT1a99 MS-BVAR 21na1dunagous anvaznisilasuntasnnuiieziluzinagig

~ 3’; [ @ 9 [} ~ A Y = 1
Uael) 2008 neneutaznainsUsemaleuiasnis QE1 wazyieiaosnedull 2010 Fuiluyie

GOl = L A = 1 = 2 1 a 2 g ' =
AIANITUINVTY QE2 MNUUB NN 3 AoYI9NANY 2011 NP INNYUIYU 2012 9 ug9n QE 2
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o v o A

1 Y A ~ A S ° YR o q ¥
NIANISABUUNTU uazﬂmqwmﬂaﬂawﬂ 2012 NUNITMIANITUIN QE 3 %%Qﬂu']lﬂalf]f ﬂ\‘]‘l’lﬂﬁ

[

Runulnasenuaznauligansya a'laannini 4.23
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. R R

Series 1
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08 00

Series 2
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1 N | NSO |

T T T T
2008 2009 2010 2011 2012 2013

00

period

A1 INMIMUIN

M 4.23 AU UL Filtered probability
4.4.13 FPI fio Tadacmumsuslonmaens(Private Consumption: FA3)
wamsUszanauuud1aes VAR / Bayesian VAR(BVAR)

HANSENUVDd FPI a0 19388111513 1nAn1AONY¥Y (Private Consumption: FA3)
o @ a 4 1 @ [ 4
MUV VTIA0Y VAR Hanyazideuanluszezfiaes nandemadiwiasnulunannindain
antlszmadanuransznumgadasediunsus Inamawenvuludszmelne Tagaziilding
a A é} 1 A o o W [ 9 A
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M99 4.42 WisuneurnanmsUszanauusiaed VAR 1ag BVAR

VAR BVAR
HUUIADY
Coeff: t(-1) | Coeff: t(-2) Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA3) -0.3455 -0.12629 0.8194 -0.0065 0.1387 -0.0065

AU: 1INMIAIUIN
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wamslszanamuudiass Markov - Switching Bayesian VAR (MS-BVAR)
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A15199 4.43 transition probabilities P[i,]]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9577884 23.60 0.04221157 1.04
regime 2 (t) 0.9503476 20.14 0.04965244 1.05
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4.4.14 FPIf® Hodamunaiany (Stock Market: FA4)
wamsUszanamuudiass VAR / Bayesian VAR(BVAR)
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M35199 4.44 1fFeuReunanIslszanauuIIand VAR 1ag BVAR

VAR BVAR
HUUDIA0Y
Coeff: t(-1) | Coeff: t(-2) Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA4) -0.3315 -1.1212 0.6165 0.0164 -0.0852 0.0164

AY1: AMIAIUIN

MINNITUININD 4.26 Impulse Response Function91nn15132112AMUVT1209 VAR 91001
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wamsiszanamuudians Markov - Switching Bayesian VAR (MS-BVAR)
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A15199 4.45 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9452664 18.20 5.473359e-02 1.05
regime 2 (t) 0.9008335 10.08 0.09916647 1.11
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4.4.15 FPIne tademusnsmaniasy (Exchange Rate: FAS)
wamsUszanamuudiaed VAR / Bayesian VAR(BVAR)
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M3199 4.46 1fTeUNeUNanITUszaNUUUTIARY VAR 11ag BVAR

VAR BVAR
HUVAIADY
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA5) -0.2994 -0.1532 -3.1895 -0.0040 -0.5745 -0.0040
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MNNN 4.28 Impulse Response Function NLVVINADI VAR(mW“]?}WEJ) iaz BVAR (9Nv21)

wamsUszanamuudiass Markov - Switching Bayesian VAR (MS-BVAR)

o 2 v [ 4
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A13197 4.47 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9506804 20.27 4.931965e-02 1.05
regime 2 (t) 0.9999000 NA 9.998194e-05 1
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4.4.16 FPInaadauons1neniile (Interest Rate: FA6)
wamsiszanamuudiaes Bayesian VAR (BVAR)

Wan15Uszuuud1aod VAR 11ae BVAR alﬁ’waﬁﬂ]'ﬂuﬁjdﬁu ﬁ’ammmuﬁmm
A A [ [ o 1 9
VAR luszazusnuazszosndaos LJJ?J‘JJmmmuGl,uviam/l5W8Jmﬂ¢mﬂi$mmmmﬂuﬂizmﬂ
[ 9 1 [ g o Y o g
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3190 4.48 WSeuMeunan15UseuauuUT1a09 VAR 11ag BVAR

VAR BVAR
HUUDIA
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA6) -0.3237 -0.0994 -1.2142 0.0778 0.4274 0.0778
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manmsUszanamuudiaes Markov - Switching Bayesian VAR (MS-BVAR)
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A15199 4.49 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
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4.4.17 FPInatadsmuiSanaudu (Money Supply: FA7)
wam3slszanamuudIane VAR / Bayesian VAR (BVAR)
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VAR BVAR
HUVAAB9
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA7) -0.3682 -0.1132 -1.1182 0.0189 -0.1157 0.0189
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wamsUszanamuudiass Markov - Switching Bayesian VAR (MS-BVAR)
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13197 4.51 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9747089 39.53 2.529113e-02 1.02
regime 2 (t) 0.9999000 NA 9.997919¢-05 1
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4.4.18 FPINa U238 1a¥4i51A1 (Price Index: FAS)
wamsUszanauuyudiaee Bayesian VAR (BVAR)
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M99 4.52 1W5euneunamslsenuuuuTIane VAR 1ag BVAR

VAR BVAR
(I TEAGEN
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FA8) -0.3275 -0.1214 1.5484 0.3535 -1.0568 0.3535
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Response to Cholesky One S.D. Innovations + 2 S.E.
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wamsUszanamuudiasd Markov - Switching Bayesian VAR (MS-BVAR)
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A15199 4.53 transition probabilities P[i,j]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.24492745 1.32 0.7550725 4.08
regime 2 (t) 0.07163151 1.07 0.9283685 13.96
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VAR BVAR
HUVI1ADY
Coeff: t(-1) | Coeff: t(-2) | Constant Coeff: t(-1) Coeff: t(-2) Constant
FPI & (FAS8) 0.4482 -0.0754 0.8615 -0.0097 0.0407 -0.0097
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wamsdszanamuudiaes Markov - Switching Bayesian VAR (MS-BVAR)
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A15199 4.55 transition probabilities P[i,]]

regime 1 (t) Duration regime 2 (t) Duration
regime 1 (t) 0.9531937 21.36 0.04680632 1.04
regime 2 (t) 0.8197204 5.54 0.18027962 1.22
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