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Anak Sinjamrearn 2012: The Impact of Foreign Direct Investment on Non-Agricultural Employment
of Thailand. Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Miss Supanee Harnphattananusorn, Ph.D. 101 pages.

An increase in employment is one of the important economic goals of Thailand. To achieve this goal,
a large amount of money is required involving Foreign Direct Investment (FDI). The objectives of this study
are: 1) To study characteristics of FDI and non-agricultural employment of Thailand 2) To study the impact of
FDI on non-agricultural employment of Thailand. The estimation method is vector autoregressive model (VAR)
through the impulse response function and variance decomposition analysis by using monthly data from

January 2001 to December 2011.

From the study, we find that the role of FDI has tendency to decrease since 2006. The major sources

of FDI are Japan, ASEAN and European Union, while non-agricultural employment has tendency to increase.

Analysis from the impulse response function shows that shock of value of export industry index and
the manufacturing production index have the positive effect on non-agricultural employment, while average
wages of non-agricultural sector and net FDI have the negative effect on non-agricultural employment.
In the 8" month, net FDI has no effects on non-agricultural employment. Average wages of non-agricultural

sector is factor which has a scale of impact on non-agricultural employment more than other factors.

Furthermore, the analysis from the variance decomposition shows that the volatility of non-
agricultural employment is mostly influenced by itself, average wages of non-agricultural sector, manufacturing

production index, value of export industry index and net foreign direct investment, respectively.

Student’s signature Thesis Advisor’s signature
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Taeh

0 = HaHAATILIRT3Y 81 19871 ¢ (Real Output at time )
K, = J9989 U @ 1901 ¢ (Capital Stock at time )

N, = 1199805997 & 1A ¢ (Labour Input at time )

4, = Y5 aNTNNYRINTEUIUMIHAA (Efficiency of the

Production Process)

1 % =) Q‘{ (=% =)
Aaulszansuedtlaven1swan (Factor share Coefficient)

8
=
I

y v Jasemanlasunlasdseansamvosnszuiumanan

(Factor Changing the Efficiency of the Production Process)

op) a A [ . v
Melavoanud YSuununImua (Total Capital: K,) Ysznoualenumeluilszmea
v Y
(Domestic Capital: K,) tagn)u91na19152ine (Foreign Capital: K,) mﬁmuamuiﬂﬂma
1 [ 1 o v Y Yo
a1l (FDI)ﬂzagﬁlugﬂnumﬂmaﬂizmﬁ(K,.)mmm@ﬂummﬁuwuﬁ%m
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K,=K,+K, #)
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aunanlunsnanaumyiianila ganvag lsdavoussnusazdadenulunisnae
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pg1aiInalitosnge melaniswaadud ansowewmduaumsithwuisuazanns
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Yosna lasaaums (3) tagaun1s (4)
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[ A 9 d’a 9J [
c = HanouunUYeIitenursodunuitanms lglasenu
4 ] 1 a 4 o
(Costs of Capital) e lRd18AaMIAATIEH veimmuald

I 1 A &
¢ WumMAINAINIg

o 2 a A a 4
ﬁ'”l‘Vii‘Uf‘l”l'i‘Vi'lﬂﬁEJﬂTIN‘lJ’BNI%j:ﬂﬁﬂiﬂﬂi%ﬁ%ﬂ”liﬂ”lﬂﬂiﬂﬁﬁ?ﬁ@i NAUNIT (B) Lay

v
o A

aums (4) ansomiszaums lsfateussnunazlisenuilddunusiulumswaadinga

o v A

Taglivosiafenanan a1835a1n51U3 (Lagrange Method)
Y (K,N,A)=w,N, +cK, + H(Q, — A’ K*N") )

Tagf A Ao MNIINTIUT (Lagrange Multiplier) uAauns (6) toviTasonu (K, )

Y (K,N,A)=w,N, +cK, + (O, - A’K,“N”) (6)
g1 w, —ABN?TA7K* =0 (7
aNt t t t t
i Ky
=c—AaK "A/N}/ =0 8
oK N/ (8)
0
=0 -A’K*N’ =0 9
8/1 Qt t t t ( )

Waums (7) sauns (8) ﬁ]%ulﬁ}ﬁuﬂﬁ (10)

ABNITATKY  w

t
=— (10)
AaKTAVNP ¢
IBKtaKtlia _ Wt 11
aN’N'7 ¢ (a
K =g (12)
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' aoN. w v 4 , .
UnuMm K, =—+ e —=- Tugums 4) a2 1@ aums (13) Mor3aMIeIun

c

* A Y Y
AQYNIN (N, ) HIDANNADINITINNIU

2N Q =4 K'N’ (4)
aN ¢
0 =4 (Tt .%) N’ (13)
Take Logarithms

InQ, =yIn 4, +aln£a7]g’oﬂ]+ﬂlnNt (14)
c
aN w
InQ, =ylIn 4, +aln( ﬂt]+aln(—’j+ﬁlnNt (15)
c

InQ, =yln4, +alna+alnN, —alnf+alnw, —alnc+ SInN, (16)

alnN, + fInN, =InQ, —yIn4, —alna+alnf-alnw, +alnc (17)
(a+pB)InN, =—yInd, —alna+alnf—-alnw, +alnc+1nQ, (18)
lnN::—(;/lnA,+alna—alnﬂ)_ a (o), InQ, (19)
a+p a+pf c (a+p)
ruald
p :—(ylnA[+alna—alnﬂ) . 4= -a . g = 1
' (a+p) L (a+p) T @+ p)

ey &, Mo Disturbance Term
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unum ¢,,4,4, luaums (19) 12 IdaumsgdasAveussnu dsaums (20)
* w
InN, =¢, + ¢, ln(—’j +¢,InQ, +¢, (20)
C

Greenaway-Milner-Wright Model ldosunedatfasonisainulasassninarnlseme
v Y 1 AAa A v =Y 9 1 A A &
waziateaumsasesnnilonsnanolsuansdeanu nanne wWeollszmalalssmanile
Y
mnwvuiladsemanniulagnsveredivesdiean (Export Expansion) Lagnsalenea
ManaTuIad (Technology Transfer) M1UN1NI3IN U 1AIATI0INA1UTLINA (Foreign Direct
é ] Y a A a a ddy d’ =
Investment: FDI) #4328 11152@N5n1NmMunaiinuodnszuIumsnanavy 11e991nins

oeneanuin laninmsindiduainulaeasaninaielsema (FDI-funded)

A, =e XSOFDI >,  6,,0,,0, >0 21)
Tagh
T = Time Trend
Xs = YAAINTAI00N
77— Ruaanu Tagnsannanlssma

t
UNUA A4, = 2" XS FDI > Tuaums (18) 3z 1@
(a+p)InN, =—yInd, —alna+alnf—-alnw, +alnc+1nQ, (18)
(a+B)InN, =—yIn(e® XSO FDI ) —~alma+alnf-alnw, +alnc+InQ, (22)

(a+pB)InN, =—(p0,T +y0,In XS, + y5, nFDI,)—alna+aln

—alnw, +alnc+InQ, (23)

(a+p)InN, =—alna+alnf-alnw, +alnc+1nQ,

-5, —y6,In XS, — y6, InFDI, (24)
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lnNt:—(alna—alnﬂ)_( a ]ln(ﬁ}{ ]ant

(a+p) a+f c o+
—( 4 j(a‘oTJra1 In XS, + &, In FDI,) (25)
a+pf
mviuald
+  —(alna-alnp) il 84 ) _ 1
o (a+p) L (a+p) fs (a+p)
-y _ _
= s Hg=HO, 5 M=HE 5 = po,
H (@+p) 0 () 1 1 2 2

WNURT By, @y, By, 1o 1,5 1, IHANNT (25) ﬂz"lﬁ'ﬁumsqﬂmﬁmamswm AITUNIT

(26)
InN, = ¢, +4, 1n(ﬂJ +¢,InQ, + pu, In XS, + 11, In FDI, + u,T + &, (26)
C

{ ! 2 K 1 A H
MNAUANTN 26 ILHUN ﬂ?mmmi%ﬁwm(N) muagnum%’mwwm (w) Wawaah
ut39(0) yaansasesn (XS) uaziuainulaeassnnaralszine (FDI) $Ie1u150

Aoueglugiifassuld fe

N = f(w,0,XS,FDI)
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Feasel and Kim (2002) 411M3ANBI309015099 U M3dsoonuaznananuelszine

a

yq Y a . . '
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a 4 U Y]
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o [ Y4 1 [ a a [ [ a a

MNMIANYIANUAUNUTIZUINOATIM I AL TaveInsdeeeniazons 1M s aay In
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4 [ 4 o o 4 . .
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1nN15Y5eams 1Al Autoregressive Distributed lag Model (ARDL) WU

a [ o A Y a a 1
NanA NI UL ST IMANUNDT (Real GDP) LLQZNuﬁﬂnuiﬂﬂ@ﬁﬂﬂWﬂ@Nﬂigmﬁ

IS v
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Eduardo and Rivero (2007) ¥1013ANE1I30INANTZNUVOINITAINUTABATIIIN
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2536 7,732.90 7,235.90 4,898.40 274.70 368.80 6,153.20 1,521.60 15,626.50 43,812.00
2537 3,091.20 3,908.70 8,004.20 672.50 323.00 3,050.60 4,918.80 9,272.00 33,241.00
2538 13,855.80 6,471.20 6,948.20 396.60 308.20 4,479.00 3,988.70 13,439.30 49,887.00
2539 13,250.30 10,870.00 5,443.90 1,315.90 628.40 4,256.50 7,804.20 13,902.80 57,472.00
2540 42,371.00 25,835.20 14,815.98 3,942.71 914.32 10,713.10 10,674.97 8,429.00 117,696.28
2541 60,477.83 51,800.39 16,571.21 3,078.22 2,799.35 37,570.75 23,817.04 13,773.47 209,888.26
2542 18,558.02 24,137.15 8,862.13 2,267.93 205.29 51,941.70 21,259.93 7,359.53 134,591.68
2543 35,493.35 25,577.01 13,355.89 1,338.19 - 165.65 20,968.07 16,044.79 2,674.51 115,286.16
2544 86,800.74 17,872.55 6,708.66 2,473.57 2,253.70 12,789.38 75,942.63 20,000.76 224,841.99
2545 81,346.12 8,077.21 3,698.05 2,059.14 4,017.25 -8,538.43 60,353.89 -3,487.23 147,526.00
2546 95,051.51 13,983.02 24,872.55 5,158.09 966.80 25,494.74 43,882.33 4313.96 213,723.00
2547 110,409.09 21,649.09 5,555.39 6,718.34 3,761.59 28,238.36 27,425.13 - 4,876.99 198,880.00
2548 117,814.87 30,366.14 323.40 4,008.72 1,203.67 13,280.30 44,937.46 50,662.54 262,597.10
2549 97,422.43 7,403.07 -3,259.65 5,815.03 2,982.36 35,776.75 176,338.44 76,903.26 399,381.69
2550 108,919.01 22,236.81 12,563.19 5,961.39 2,519.02 57,980.94 85,478.37 59,742.31 355,401.04
2551 66,860.86 -7,358.06 30,548.63 14,985.65 2,725.68 9.415.81 8,035.80 123,115.56 248,329.93
2552 93,130.46 -11,761.11 4271.78 2,514.53 3,615.99 33,634.79 22,666.95 5,941.08 154,014.47
2553 34,078.70 15,997.27 13,975.06 108.69 4,416.82 46,631.43 12,019.28 30,858.02 158,085.27
2554 139,750.76 14,350.37 6,225.06 8,894.76 22,167.52 - 4,055.05 35,589.04 68,943.35 291,865.81
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2536 11,430.20 1,641.80 5,546.70 3,853.20 3,175.70 17,592.40 572.00 43,812.00
2537 12,873.10 171.20 8,561.00 1,751.60 1,310.30 11,862.60 - 3,288.80 33,241.00
2538 14,114.30 642.80 11,111.60 906.10 1,418.60 21,245.90 447.70 49,887.00
2539 17,941.80 1,822.70 13,797.60 1,782.50 489.50 19,054.00 2,583.90 57,472.00
2540 58,322.62 3,732.48 33,957.05 5,796.97 653.72 3,467.24 11,766.20 117,696.28
2541 89,562.58 34,504.23 42,645.08 8,233.92 1,012.22 1,124.84 32,805.39 209,888.26
2542 47,948.60 9,252.76 39,383.61 - 5,853.23 -1,587.40 5,659.86 39,787.48 134,591.68
2543 75,138.39 5,267.48 2,089.95 - 4.66 - 11,051.65 2,724.62 41,122.03 115,286.16
2544 131,748.51 - 8,130.66 47,678.22 197.11 33,821.29 3,193.00 16,334.53 224,842.00
2545 79,394.80 3,010.95 28,845.61 826.32 6,269.73 2,884.09 26,294.50 147,526.00
2546 99,727.00 - 1,018.45 34,586.09 1,763.86 11,233.47 5,093.68 62,337.35 213,723.00
2547 151,827.31 9,043.02 7,241.00 2,838.11 7,889.39 -13,732.92 33,774.09 198,880.00
2548 138,150.57 62,627.56 12,048.24 1,221.22 - 4,683.84 1,877.04 51,356.31 262,597.10
2549 153,594.02 94,665.74 30,696.46 - 3,257.97 7,892.05 9,535.44 106,255.95 399,381.69
2550 128,337.73 63,557.24 20,731.81 1,251.52 29,369.52 41,664.38 70,488.84 355,401.04
2551 196,743.19 9,193.18 1,156.56 - 1,054.96 - 96.71 33,956.71 8,431.96 248,329.93
2552 133,246.52 -36,534.14 11,201.66 754.90 18,896.01 24,973.93 1,475.59 154,014.47
2553 101,059.88 - 5,044.05 18,065.07 - 7,302.20 10,878.55 19,625.76 20,802.26 158,085.27
2554 191,911.83 51,453.59 - 15,750.79 861.91 12,890.87 27,588.72 22,909.68 291,865.81
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(5.95) (7.18) (5.95) (-8.04) (6.79) (7.77) (5.90)
2545 5,052.37 4,945.58 2,043.14 973.92 954.70 5,049.33 19,019.04
(2.55) (5.50) (6.53) (-3.96) (-3.39) (1.85) (2.85)
2546 5,298.72 5,199.18 2,147.24 953.99 973.01 5,388.79 19,960.93
(4.88) (5.13) (5.10) (-2.05) (1.92) (6.72) (4.95)
2547 5,476.14 5,540.31 2,255.89 993.98 1,031.41 5,797.22 21,094.95
(3.35) (6.56) (5.06) (4.19) (6.00) (7.58) (5.68)
2548 5,587.89 5,553.27 2,348.53 1,109.78 1,044.25 5,996.49 21,640.21
(2.04) (0.23) (4.11) (11.65) (1.24) (3.44) (2.58)
2549 5,504.13 5,513.60 2,274.67 1,156.01 1,043.65 6,022.96 21,515.02
(-1.50) (-0.71) (-3.14) (4.17) (-0.06) (0.44) (-0.58)
2550 5,619.23 5,574.40 2,342.96 1,250.96 1,045.93 6,109.96 21,943.44
(2.09) (1.10) (3.00) (8.21) (0.22) (1.44) (1.99)
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2551 5,453.27 5,754.28 2,384.25 1,299.30 1,061.56 6,364.84 22,317.50
(-2.95) (3.23) (1.76) (3.86) (1.49) (4.17) (1.70)

2552 5,373.91 6,047.63 2,592.91 1,348.69 1,132.67 6,517.98 23,013.79
(-1.46) (5.10) (8.75) (3.80) (6.70) (2.41) (3.12)

2553 5,348.79 6,236.29 2,654.16 1,488.39 1,246.06 6,515.95 23,489.64
(-0.47) (3.12) (2.36) (10.36) (10.01) (-0.03) (2.07)

2554 5,301.37 6,037.02 2,545.71 1,596.39 1,287.40 6,813.66 23,581.55
(-0.89) (-3.20) (-4.09) (7.26) (3.32) 4.57) (0.39)
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M1319N 6 ﬂ”lﬁ]”l\‘lLLiN”lumﬂEJ‘Lli’Jﬂﬂ”lﬂﬂ”lilﬂ'HGﬁuﬂﬂ@nuﬂizlﬂ‘ﬂﬁ‘iﬂﬂ 51N W.A/.2544 D9V W.7.2554

(MU28: VINADIAD)

M3 Il fe MIVYE fanssu i MIVINI
- . nanITuMY -
3 AR y Tovi uay L, wazmIvie Jswsuuaz h nanssu M3 -
U w.a. . M3WEN L msmeade R M3kuaz . -\ v L 3fnM
LERGER szuuliy Uan maveon  mIvuins L . odawduning  msileaiiu
- ) madlsziude
#iu 21MA PIMWIMUE  AUeINS szina
2544 8,528.95 6,164.67 15,037.63 4,628.33 6,536.56 5,106.96 16,568.76 8,991.71 9,948.03  12,520.21
2545 5,623.66 6,041.60 15,140.56 4,649.93 6,588.21 5,197.14 15,931.35 9,061.53 10,326.22  12,593.05
2546 8,513.41 6,187.26  14,894.95 4,729.72 6,659.27 5,130.91 16,513.94 8,706.78 10,738.33  13,029.57
2547 7,792.89 6,162.63  16,122.41 4,889.02 6,559.46 5,336.68 17,555.29 9,459.23 10,797.17 13,961.18
2548 7,977.40 6,506.02  18,393.73 5,016.37 6,739.89 5,487.98 19,393.28 9,922.44 11,531.22  15,171.94
2549 7,681.42 6,783.42  19,498.13 5,326.42 7,303.42 5,901.02 18,632.47 10,594.95 11,755.77 16,215.96
2550 9,328.65 7,018.55 18,940.26 5,564.69 7,467.26 5,999.52 18,738.61 10,828.05 11,934.20 16,756.00
2551 12,678.54 7,684.59  20,108.16 5,953.98 8,128.18 6,843.14 19,941.57 12,395.32 12,833.17 18,059.75
2552 12,199.20 7,701.44  20,924.39 5,880.11 7,857.50 6,525.76 21,563.95 11,886.75 12,381.78 17,756.84
2553 11,974.58 7,938.07 21,662.22 6,308.14 8,082.93 6,881.62 22,533.87 12,556.90 12,804.42 17,890.09
2554 12,532.64 8,361.12  23,833.51 6,537.67 8,614.03 7,383.98 21,943.84 13,085.62 13,344.33  19,281.78
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X v v o o v J
Autoregressive Model) G?\ﬁ]%ﬂﬁ'l’)ﬁ\‘lﬂ'lilﬁ@ﬂﬁﬂ‘]&lmg"llﬂﬂullﬂi]'laﬂﬂllagﬂ'ﬁﬁﬂ‘]&l'lﬂ?'lhﬁllwu‘ﬁ

U o o Y a d 1 I J (% dal
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d2udl 1 MINAAeUANNUIUDITDYA (Stationary)

AIUN 2 MINAFOVANVAIN (Lag) NHITANVDUUUIIADI VAR
1 { a d (aaa

AU 3 MIAATENURNTo oA UDY

U ! a 4 J

FIUN 4 MIAATIZHMSLNaINVDIA MUY sUTIU
oA A v \
aIun 1 NINATIUVAINNHIVIIUDdI A (Stationary)

A I % a { a

msmﬁaummuwm%’eya Lﬂuﬂ']iﬂﬂﬁ@U@]’JLHJ?ﬂ?ﬁlﬁiﬁjﬂ%ﬂﬁﬂ?ﬂlﬁ@‘wfﬂﬁﬂﬂ

19 A o = a 2 2 A 1A A a A 9 A A
NUBYANUINIADHINANNUU (Stationary) ‘Wi@uliliN ananiagNvdlanuaunay (Means)
wazauulsUsiu (Varances) 0 ldasiiionandasuly saudsvan@esdyninisas
2 da S v o JAY 1 Y a . . A 2 -
mmmumwﬂwamuamjmmamwuﬁm"lmmmq (Spurious Regression) A®A1 R, t-statistic

. - 9 1 9 v A A R Y o 9 = A A

Iag F- statistic ﬂ'lmz”lugﬂmmuaz'lumwaaa WANNMNITNATDUVDYAINNANUUINID
. A 1 o Y ax . 9 o A
Stationary Wi b Tagsiimsnaaouae3s Augmented Dickey-Fuller Test T¥uyydraeanil

9 9
padaunuuazu Iuveanar Tunmsnageviimsasaunagiuasae liil

H,:0=0 (Non-Stationary)
H :0<0 (Stationary)
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HamINAToUANUTIITelya wuFalsnanua 18un Ariiyamaunidioon
AT NN (X) AFTHANAAGATINATIN (Q) MITIANTINUAAIUDANIANITINEAT(W)
Ruasulagaseainaalszmeagns (FDD tazdSuaumsteauuennamanuas(N) i
Snumz i (stationary) 15281 level 150 10) Tnom1dUYI iy M1 ADF Test Statistic 410N

v
9 (2 =

v 9
11 MacKinnon Critical N5AUNedEIAY 0.05 AIA1TIN 7%‘°mm1mﬁ1muﬂﬁmwm”lﬂ

o

Usziamdlsuuuiiass VAR 14

M519 7 HamInadoUANNHIVBIToYA NTZAD level

. ADF Test Critical Value Wan1INAaoY HanIINAADL
fuls - Z
Statistic at 5% aNNAFIY ANNUY

-3.744115 -3.4452 YQrasauuagIunan Stationary
-3.702149 -3.4447 YQrasauuagIuan Stationary
w -5.986174 -3.4445 YQasauuagiunan Stationary
FDI -4.670647 -3.4447 YQasauuagiunan Stationary
N -6.527485 -3.4447 YQasauuagiunan Stationary

N11: nmsilszunanalasldlalsunsy Eview
@IUN 2 MInaaeUANNAII (Lag) Mtvanzanveuuudiass VAR

1 o A g Y o R K A vy A
mMydsznanuuiiasanilueyniumaineid1lenInsaenaINaIs (Lag) 0
) 1 Y
muzeaw esnnluszuuAsygnaswzmannuad lumsivinansznuimaiu ms
MYUA Lag MMz auaon1sUseuauniuudiass VAR - 9209158191071 Akaike
. L. v a = a A Aq Y 5
Information Criterion (AIC) Tumisaa@uls &aagiorsaaon Lag Nlva1 AIC diga
A o v Y Aa <3
(HpaNNHZaNd I UToYanNVMIAEN
HAN1INATOUANNAIHN (Lag) NMHUIZTUVOUVUTIAS VAR WUITIUIUANY

Mz auveuuTIanne Lag 1 3 F9lia1 AIC dge MU 64.42555 A3A13197 8
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a A 1y A
AN 8 WAaNITLADNANNAIBINIHUIE TN

AMANNANN (Lag) A1 Akaike information criterion
0 71.10734
1 64.86467
2 64.49023
3 64.42555*
4 64.43761

o w N
HNave: * ﬁ't’] AMAUANNAFUNRNIETY

M mnmsdszaunanalasls 115y Eview

J d' a d (aaa
@i 3 madmnzhilniennevanes
a Jd (aaa n d‘ =2 1 d' a
mi’JmﬁZﬂﬂaﬂit’ﬂﬁ@Uﬁ’u@\i (Impulse Response Function) (NBANHIINUNBINANIT
d' 1 Q Q Q 4[ 1 (-7 4[ 1 d'
lasuulat08199 UNAY (Shock) ¥9IAMTHUIMAUNTNTIUVBAVULINTFIY (Standard
Deviation: S.D.) 3z a4nanamsnevauesveialilsoulunuusiasslunanisla vinamila

% [ 1 9 J [ o Y 1 y
wagamlsainanglgszeznannumlalumsdsudungamnasluszezen

{ o Y .
MINAUNITN 30 AWINVEUIUVTIA0Y VAR 1¥0gugiluny Vector Moving Average

Y
v A

(VMA) 1autlsanes azgnimuaninainsiiuaz@asuniu (Disturbance Terms) 1aaail
P
vy, =B, +XZ By, +e, (30)
i=1
a . 9
W et () =1 3 la
Y, =By +By_ +e, (37
a . Y
NIITUI A1 (1) =2 awla

yt—l = BO +Biyt—2 +et—l (38)
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unua y_, 1naums 38) luawms 37) w 1@
V. =By +B(B,+By,_,+e._)+e, (39)

y,=B,+B,B,+B}y, ,+Be, +e, (40)

i1

y,=U+B)B, +Bi2yt—2 + Be

i~ t-1

+e, 41)

Y A ' . & 1 A = = 14
DINDITAUT ¥ (1) AWANIVLIDTN 0 IUDIAVIAN p 1w la

P

y,=(+B,+B’+..+B’)B,+ By, +3XBe

=0 ¢

7 (42)
unum y, =E,y, =(I+B,+ B> +..+ B")B, + By, ludums (42) 9214

— p
o=yt E)Biet—i (43)

Y a v A Y 1 A = A Y o Y
DINDITUT FIIA () SNUAAIVLIAIN 0 IUAIAIVLIAIN 00 %zhlmm‘umam VAR Gl,‘Vi

8¢ 11u31/11U1 Vector Moving Average (VMA) Aaaln13 (44)
v, =y+ZIBe, (44)

{ - 4 U ! @
Tagh y Ap NAMBITUBIMNAAININTZEZY1T (Steady  State)  ¥oIAM5n18T1

(Endogenous) uainza unua e, = 4 'u, Tuaums 44) az'la
Ve = v+ %BiAilux—i (45)
Tagh ¢ =B,A™"

v =y+Zdu,, (46)
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] a o av LY ¢ g
Ensadieuauns 46) Iegluztwasndnaz l9luanuisentivilldasi

X, ] X ] [4,0) () (D 440 ¢15(i)_— Uy i |

0, O | |5 650) $() 6.0) 5| 1o,

W, |= w +i§0 P, (@) P, (0) P P () Py (D) || Uy (47)
FDI, FDI (D) 0 (D) Gi3(D) G (D) hus () || Uppy,
LN N ) 195 (D) 9,()) 955D sy (D) Pss(D ] Uy, |

=4

~ A Lo A . A v <
Tagh 1 '« 19 A1 Impact Multiplier ¥13® Impulse Response Function Nitd aalriung
1 [ Y U é =S r ‘d'd T A % %
HansznUodRnUNauveIdlsvialunaieda (¢ - i) Mnanednadls lunailagiiv ()
. g’/ 1 d' = d'
Tagnan () AWaAn1UNaM 0 IUDIAIVAMHANTENVYBI Shock 1ua 11)

Y
v v

o J . =) ¥ g
WUMAMINMINAUnI e Impulse Response Function Tagns 1 uunuailu

'
= Y=

. [ N o Y (J &
@ (1) tazunuuewu a1 () NIz InaNTaNIIUMINB VAU IUBIA T 1T NUAD

dlsoue 14

Y J 2 1 A
%1ﬂ3¢]ilﬂ§$ﬁﬁﬂﬂ]@\1ﬂ'liﬁﬂ‘hﬂwﬁﬂi%‘l/]‘]JGUENﬂTiﬁ\‘l'i/!‘L!Iﬂ‘(’l@]i\ﬁﬂﬂ@ﬂ\?ﬂiglﬂﬁﬂhﬁﬂ
D < ' . {
YSnamsnanuuennIamMsneasvestszmea lng 929131 Impulse Response Function #1

aulafe @, (1), b, (D), ¢ (1) mag ¢, (i) amnsndouluglaumslageauns 4s)

N, =N+ §)¢51 Duy,; + Eo sy (Dug,; + Z(:) s (Dityy - + Z(:) Gss Dy

+ 5‘) Pss (l’)“N,H‘ (48)

1 A . =2 d' ] [ [ v A
na1ae ¢, (i) naaadanansznuveInsi)asunilaied 1 9nunaY (Shock) YBIA%I
T A Y = d’d 1 =Y Y
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[ Y
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dwwengaamnisnlunmeda (u,, ,) Nlden1saouauetveeliuanissisnuuenna

Manyas Tunafagiu(N,)
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nmsnadgeuNdeyanidneiianuiianie I awisaihldlasnisnagon Unit

2 o Y Y . P .
Root 3471114 1aen15 1¥n13naaew DF (Dickey-Fuller Test) ¥ataua a8 Dickey t1ag Fuller Ty
9 1981 uazyITNsnAaeU ADF (Augmented Dickey-Fuller Test) ¥ataualag Said tag

Dickey 111l 1984
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1.1 M3inaaad DF (Dickey-Fuller Test)

asaldutlsiian lunah X, =pX,  +e, (53)
4
Taon
9 @
X, X, Ao YoyaounsunaIweIA s el tuag -1
e, AD ANUANIANABUIFIFY (random error)
@ a fo v o J
P Ao duilszansonandunius (autocorrelation coefficient)
MAUATUNATIUAD H,:p=1

H, :|p|<1 130 -1 < p <1

A I 1w { ¥ g J
lumsnagevauuagiu flunsnaaeunaulsidesnisdnen (X) Uull unit

A ] a 9) U
root ¥30 laj @nsannsan laaina p
twonsu H,: p=1 uaasindoya (X) Janyueg litianie X, § unit root
19 a A % "9 21./ S o
uadnlias H,: p=1nioveuiy H, :|p|<1 uaasidoya (x) vulldnyuy

A A = . = ' S APB Yo 1 .
‘L!Qﬁﬁf]‘lllll unit root 11NNFIUTEVINBUA t-statistics V]ﬂ’]u')ﬂlulﬂﬂﬂﬂ']“lu@'ﬁ'l\i Dickey-Fuller

wannsolfasavuagin s waasndulstihmmaasuiidnyagii

<R A

613157013 MINATO unit root AINa1ITAY a3 1dBNITHilafRe
W p=1+06)

Tagil 0 Ao wisfimes uaziA1egszning -1 fu 0 (1< <0)

nraums (53) unum o=>1+6) +¢'ld

X, =1+0)X, , +e, (54)
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X, =X, ,+6X,_, +e (55)
Xt _Xz—l = ng—l +e, (56)
AX,=6X,  +e, (57)

VINTUNT (57) 22 IAAUNATIUAITNATOUVDY Dickey-Fuller 111l Ain

MrUATNUAFIU

H,:0=0 (X, 3 unit root %30 X, Nanume 1itia)
H,:0<0 (X, 133 unit root W30 X, Wanymzia)
Y o Y ' o .
oSy H,:0=0 azldnnununeu@einy H,:p=1ao X, T unit root
@ A "9 [ 9 (] @
vio X, Danwae hitsuadwoniy H, :0<0 aldanumnesumeiny H, || <1 Ao
X, "33 unit root w30 X, Hanymgiia

v oo

N 9 @ 9
!ﬁ@\iﬂ’]ﬂmﬂyaﬂwﬂiulaa’] U 1991 ?Jﬂ’JHJﬁiqu‘ﬁ vvayasynIuiIal a 1Ian

Y
[ ax

. 9y { ' [ '
t-1 AYUY I5UD9 Dickey-Fuller Fﬂgﬂlﬂfﬁﬂﬂ'ﬁﬂﬂﬂﬂﬂ 3 g‘]JLL‘]J‘UﬁLmﬂGINﬂu Gluﬂ’lﬁﬂﬂﬁ@ﬂ']’lﬁ

. A ] v v Y 1
unit root %30 1 &4 3 AUNITAINA1D MALA

nsallidaaanuazuua Tduman (random walk Process)
AX, =6X,_ +e, (58)

ATATIRMIZAINN (random walk with drift)
AX,=a+6X,  +e, (59)

9
v

AsfiuNamaInuazuu Tiunal (random walk with drift and time trend)
AX, =a+pt+0X,, +e, (60)
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Tagh
AX, = First differencing ¥038201150M ANy
X, = doyadwls una1i el

a0 = annimes

uu 11987 (Time trend)

-+
Il

o
Il

3 1 { 1 { 1 o 1
A3 g (error terms) NUAURAVMINVFGUIUAZ AN

u1ls1lsaunah

% a P ] @
Tagarmnimesnegluanuaulalunnaums e 6 wude 6=0;X, a2l
y = U aa d' o Y v U d' d‘ 1 .
unit root Ingmstfieuieumana t Afvaaldnumimugaunedluais1a Dickey-Fuller

ERLRGH f) # Mackinnon

1.2 Minaaal ADF (Augmented Dickey-Fuller Test)

R A o

< . a ax ! 4 an . A
11UN1INATOU Unit Root DNITUHINHAMUINIIINAT Dickey-Fuller Test {U®3911

(3

A X [l o A A g R . J
7% Dickey-Fuller Test liansasimsnaaeuaandslunsaiiiu Serial Correlation uan

v Jo

4 { o o [ g}/ Y a
ANUANIAAADY (Error Term) NUANUANWUFAUOITUTZAVFI AIUUNITNATOUAIOTD
. Y. o 1 XY 9
ADF (Augmented Dickey-Fuller Test) 34 1a3m515uaumsIna Taemsladuis (ag) 19111

H 9 Y
Tugdungaau Idaums 3 guuudail
p
(random walk process) AX, =6X,  + 21¢1AX i te (61)
=

p
(random walk with drift) AX, =a+60X, + EQAX i te (62)

(random walk with drift and time trend)

P
AXl:a+ﬂ+0XH+§l¢iAXH+e, (63)
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Tagh
1 1 g’/ d' % d‘ o =
AX, = AMANUUANA1ATIN 1 voadlsNviinsdne
X, = Foyanmls o ad ¢
X, = doyanins a1 t-1

1 d‘ A 1 [ =) Q'{ w
AAIN Hsemaulszansveanils

K

=

N

-
I

t = A T ual (Time trend)
@ [ td'd 1 d' [ % J

e, = A3 g (error terms) NUANATBIINUFUIIAL
aanuulssiunei

2 o A A 9 2 'K ]
$I91UIU lagged term (p) ‘VILWIJLélﬂulﬂiuﬁilﬂﬁﬁlgéUu@Qﬂﬂﬂ’)”lﬂlﬁiﬂgﬁilm’ﬂ\ilm

a o A 1 o 9 1 1 1 d‘ 1a
azUIKToa NI ldTIUIU lag ”hJ”lmumwmwummmwmmﬂmaamz"lmnﬂﬂﬂujm

Autocorrelation

MsnagevIziasanm @ TasfSeuiisun t-statistic Navialanuaiings

Y
Mackinnon (MacKinnon critical values) T uuag wlumsnageuaatl
MrUATNUAFIU

H,:0=0 (X, 3 unit root #30 X, Nanume 1itia)

H,:0<0 (X, 133 unit root W30 X, Wanymzia)
2. The Vector Autoregressive Model (VAR)

o a X 2 . I 4 ° '

1YV VAR ﬂﬂ:ﬁuﬂix‘llliﬂiﬂﬂ Sims (1980) uJum’%mﬁemmﬂmmazmmm

YR d‘ [} [ [ [ o’td' Y a o [ o [ LY

ﬁgﬁﬂy”m"lummaﬂymzmmamwu‘ﬁmmﬁwmmm,uJimm Tunyy1aes UANIIVNA

1 A Y = = A 9 [ = A o g}/ o

!L‘]JiﬁN“]‘Vlelflfﬂluﬂ"l'iﬁﬂ’]eﬂi]ﬂ’ﬂi]!ﬂﬂ’)éllﬂﬂﬂuiuﬂ"I\‘]‘VIE]HJ;] Iﬂﬂ‘l’lﬁ?t!ﬂiﬂ\iﬁﬂﬂiulmﬂ%Tﬁ’fNQﬂ
a I @ @ : o 1

aundlfiudaunsnielu (Endogenous Variable) tazaaninilen azgnimuaninaiofa
v @ % % d' = [ v L 9 [ o

éummmummaxmuﬂimeuq Tmnmmamwuﬂugmmuammimumq LAYV

] o o J J @ v ] @ [ g}; @

VAR ’f)”l%ﬂ%ulllulfgljll,ﬁﬂx‘lﬂQTMﬁMWM‘ﬁ'i%ﬁ’JNﬂﬂllﬂ'iﬁN‘] DYNYALIU ﬂ\‘]uu?]?\‘]ﬁl@\iﬂ"lﬁﬂ

A A A A a A Yy I X o YA PR 49! A A A
ITOINDDUS) LWULAY L‘WeuﬁmGl,‘l/imuaﬁﬂammlwu‘ﬁclumwmullﬂ%mﬁlmlu Tﬂﬂlﬂﬁ@\‘]ll'ﬂﬂ
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° 1 a 4 .
i 1Flumsane 1dun mMsns1z¥nMsneuaued (Impulse Response Function) Hagn3

a 4 [l
AATIZIMsLEnaINVeInNNLLlT15IU (Variance Decomposition)

(VU109 Primitive VAR Model U8432UU Multivariate System Faaulsauazdes

o o A o AL o J = v
Qﬂﬂ']‘l/iuﬂﬁ]']ﬂﬁﬂl!ﬂﬁﬂﬂﬂ??ﬂﬁﬂwu'ﬁﬂluﬂﬁ]ﬂq‘]Ju HazA 1 ueAR AYFTUNIS (64)
P
Ay =L+ ZLy, +u, (64)

Taeh

a d o a Q'{ @ ) {
A fe wasnddulszaniuesaantls Endogenous lunadagiiui (y,) o

P ] 1w
Wa nxn Iaenaineguiuduniesyn (diagonal) Ny 1

Y, ﬁﬂ L’Jﬂl@lﬂ%ﬁﬁuﬂi Endogenous ¥11a nx1

I, #e nmmesaned v nxl

T, fo  wasndduszansueeianls endogenous Tunaedaii (¥, i
YA nXN

u, Ao NAMBIUBA shock WIBMANUAMAMTBLVEIIUUTIADS VA N X]

WINAUTNUNT (64) &0 matrix 47" 2 1duvusians VAR Glugﬂxm‘u Reduced Form
P
y, =B, + ElBl.yH +e, (65)

Taoit B,=A'T,, B =A'T uaz e =Au,

uup$1a09 VAR lugiuny Reduced Form Tuaums (65) amnsadoulugivasng
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Ve by _bn(L) b,(L) . . bln(L)__ylt—i €
Yo by, by (L) by(L) . . by (L) Yo €,
= . |+ . . .. . S (66)
_.ynt_ _bnO_ _bnl (L) an(L) R bnn (L)_ _ynt—i_ _ent_

Tagh b;(L) 9 The Polinomials in the Lag Operatior L

{ < A @ o : o J
aumsi 65 uaasliiiuna1vesdanis Endogenous Aanilsazgniviuainallu
9 ! kY
997 (Lagged Values) 171991n@2U003H0aaza 115 Endogenous A191 aatiumsmiuali
v Y
Lag Mnnvuazslvanuannsalumsesuiengdnssusanainsvesuuysiaes VAR lu

Y ]
3109 Reduced Form gaauua luymeifgIni Degree of Freedom 92804 (13910131191

% a Q‘!d' 1 49! o Y = 1 d’ A [ g’/ =
dudszansngndsznamazaery mlvwamsiszunaiianuuiyenoanas A9HUITI

U u

9 o A A o @ 1 A Y = = <
ABNTIIUIU Lag NIUUISTU lu@\ifﬂ’]ﬂfﬂ’]ujuﬁj@fJ']QT]GlG]fSLUﬂ'IiﬁﬂH’qu]Ju’IQLaﬂ
A Y d'
2.1 Mitaanizal Lag Ntz au

I o A
Akaike Information Criterion (AIC) Wnam 1UAITHTAANUHNIZ TNV

E4
TIUANNAIF NGO Lag voauuuiians Iasligaseail
AIC =T *log|E|+ 2N

Tag

T Ao 9119U Usable Observations

|Z| Ao Determinant of the Variance/Covariance Matrix of the Residual
PR

N  dAe  Swoudulszansngnilsznam

§ o 3 o 9 a a v
LT RITRIY Lag qﬁu mlv |Z| aaad (ANUENTD TUMTOTUINYANTTUUDIA?
P~

] 49! o % a QI 1 49!
ualsenae) azunay) uazddudulszansngniszuian (N ) gaun (Degree of Freedom

AAad ANUUUFDDBVBINANITUTLINUAINZAAAT) A1 AIC NAIIUTAIDIANVNIZTUYD
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Y o Y =

U Lag N1F Aa1iu39d991U 520 124A1 Reduced Form VAR Model Taald Lag a199) fu

Y

uazidenon Lag N1dm 4IC fga

d
2.2 MIAATIZH Impulse Response Function
. A o s A J A @

Impulse Response Function U3ailszasaionsiunnslasuuilasvesdls

é [ . . = 1 % d’ g‘J 1 = %
49391131 One Standard Deviation UHansznuaedilsous luszuunaluyiananasinu

] 1 v A I a 4 [ =
HazyanateuIAaee1d 13 Wude 1Hun153AT12HiNIAeLa U (response) VBIAILTHTIS

iemansilasuuilad (shock 139 innovation) ¥oadn@nsuialuszuy

am1301001 VAR Model 1¥oglugiliuny Vector Moving Average (VMA) fifin

[

v Y
11)391399) 99NMUUAINAIAINLALAITUNIY (Disturbance Terms) ALl
Y =y+ZBe, (©67)

=

A A 4 A v
Tagh y A9 DANDIVOIAINAAYNINIZBZE1T (Steady  State)  UYBIAIT
1 % v & o 9 1 {1 @ @ 1
Endogenous te1azAd aauui11vnsiuainsnadfagiuvesdantls Endogenous HANAI1IN
A a S v S Y
MNngasn1nluszeze1d (Steady State) mimﬂmmmsmm”lummmﬂmmim"l@ (Shocks)

Tudau1s Endogenous udazan unum e, = 4 'u, Tuaums 67) wld

v =y+ZBAu,, (68)
Tavi ¢ =B A"
v=y+Zu, (69)

[

a 4 9 ¥
MNauM3 (69) awnsoeuluginsng lagail
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Yu 32 _¢11(i) o0 . . @, (i)Tulz—i 1
Yo Vs ¢, (D) &) . . B, (0) | u,,
. . . . .. . . (70)

[ Vue ] | V] _¢nl(i) P, . . ¢nn(i)J unt—ij

4
=

1w a = . . . =
Tasmduilse@ns @, (0) 138071 impact multiplier FIUAAINTADUTUBDIVD

v A . . A a 49! %‘J v 1w a £ . ~ 1
5200 TagNUNAD innovation MNaTUIUTZEZIA MY tazmmduilseans ¢jk(1) 138N
. . = [ 4 {a X ' 9
impact response functions FILTAINITADUTUDIAD innovation Mmnavuluszeznainouni
g = o
Hulael lag (A i

= o 0 R B S

numMIaeuauosvoInlsmelunuuiiaes (y)i]zmuagﬂmnmaﬂuizﬂz

817909923/1109 () HAZAINATINUDY impact response functions HMALAT shock YeIAMT

o (Z d' =KX o o ] = ¥
m&iuzmmmmmauq smmmuumwawamaﬂua@m (I—l)
2.3 MIINTILH Variance Decomposition

a J 1 @ (J (9
Variance Decomposition W AATITHNANUNUHIUYDIAIS Endogenous #17
é Aa A L% v v Ad' 1 1 =~
U9 i]%ll'f)ﬂ‘ﬁ‘i/\lﬁiﬂi]'lﬂﬂ’ﬂllN‘L!Nﬁuiuﬁﬁlﬂﬂllﬁgﬁﬂuﬂi@uﬂ ?JEJNVIJ UAISNITUINIIVUIN
a a 3’, 1 =K a o o J J @ 1 [ g’/
VDNDNTNAUU Iﬂ‘(’lvl,iJ‘Vli1‘]_|ﬂ\1‘1/1ﬁ‘1/]1\15116\1?]’)13Jﬁ3JWu‘ﬁi%ﬂ’ﬂﬂ@nl!ﬂ‘iﬁ%‘]ﬁ ANUU Impulse

. =® A A A Y o v w [
Response Function ﬂﬂ!ﬂutﬂ‘i'ﬁ]\‘lllﬂﬂ%?ﬂllﬁﬂ]ﬂ]ﬂiﬂﬂﬂﬂ\?ﬂﬁﬁ]

1naumsh 69 Weulugdnall lurrwnari n ez ld

yt+n = ; i Eo ¢iut+n—i (71)

9
[

1 4 o 1 {
quumm”lmammﬁau%mmawmmmiummmﬁ n (n-Period Forecast Error)

[

=~ Yo X
FnIneu laail

n—1

yt+n - Etyt+n = i§) ¢iut+n—i (72)
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= 2 . .
Taon E, a9 Conditional Expectation of J,, ,

a @ @ & J 1 @ Y
mﬂwmmnmmeuﬂsmwuﬂunﬂmm iU Aanls b2 Liﬁ]gulﬂﬂ?ﬂm

v 2 f ! [ {
ARAAABUYBINTNEINTAI 1UF 913817 n (n-Step Ahead Forecast Error) A9auMTN 73

Vivin “EViin = 60O, o+ Dy oy + oot @y (n =D
+ 4, (O)uyzm + 0, (l)uyzﬂmf1 +..+@,(n- 1)”y2,t+1
+ @, (0)uy3,t+n + @5 (l)uy3 pang Tt P (n— l)uy3 .
+ @, (O)um’w +d, (l)um’mﬂ +.+ g, (n— 1)uy4’t+1
7 S f +o.t

gt ¢ln (O)uy” Jt+n + ¢ln (l)uy” Jt+n-1 tot ¢ln (n T 1)1,{},” S+ (73)

Y o 9 7 A A t4
ﬂ’]ﬂ’IW‘u@iW a9 (I’l) o ﬂg’]llllﬂ5ﬂ5’Jumﬂ\?ﬂq’luﬂa’lﬂlﬂa@um@\jﬂ’]iWﬂ’lﬂﬁm

o 1 d' Y
woe awls y, lugaanaiiinazlén

o, (1) = (6,00 + 4, () + .+ (1))
+ O-yzz (4 (0)2 + 4, (1)2 +.t @, (n— 1)2]
b Gi [65(0) + @, (1)* +... + $;(n—1)°]
+07 (60 + 4, (1) +..+ 6, (1 =1)’]

+

+0.,[4,(0) +4,(D° +...+ ¢, (n=1’] (74)

119491ANAV04 @, (i) Hanludluay anwmlsdsivvesanuaaiamasy

Y
v v K 1

@ A X 4 A 2
VDNNITNYTINTUIZLINUUU Lﬁ'ﬁ] n L‘Wllﬁu @NuuiNﬁ'lll'liﬂl,l,ﬂﬂﬁ?uﬂigﬂﬁlﬂﬂl'ﬁ]\iﬂj'lﬂl!ﬂiﬂi?u

yoanNuAaIAanaonlurIa1i n voudnils y, 9uiiea91n Shock Tudlsuaazen

9
Yo A

APNU

Tad U0 o (n)® 1109910 Shock Tudwmils y, W3e (u ) nnu
Y1 it

02 (4,0 +,()’ .., (1=1)']

o, (n)’




[ ! 2 &' [ & 1 o
daduves o, (n)* 1409970 Shock Tuduls y, #30 (u, ) 1AL

02 [6,,(0)* + 4, (D +..t 4, (n=1)°]

o, (n)’

dadIUV0d o (n)® 11109910 Shock TS y, 150 (i, ) N
N V3ot

0 1450+, (0 + 4, (1=1)']

o, (n)’

dAadIUV0d o (n)® 11109910 Shock Tuamlls y, W30 (u, ) N
N Yyt

o [$,(0) + ¢, (1) +...+ 4, (n—1)*]

O-M (n)2

dAadIUVed o (n)® 11109910 Shock Tudamdls y, w30 (u ) N
ha! n Yot

O-i (4., (0)2 +4, (1)2 +.o.+g,(n- 1)2]

o, (n)2

91
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M3WUINT 1 ariiyamdumaioongaaIinssu ASHNANAAGATIHNITH A19 1IN AIUDNNIA

mInpas Suamsienuuenmamsineasiayiuainu lasasannaelssmagns

Mrausany Rana
) iaan o - 2 Ruaanulagns y
. mzm spe o Avileonin ndgUeN/A ol TTTINED
f QATIMAIIN  MIINUAT (UIN -, MAMIINYAS
QATHNI N o qns (@) .
AotAom) (Wunan)
2544 1 42.89 103.09 7,482.85 4,943.00 18,859.76
2 43.32 103.24 7,424.99 11,930.99 19,276.40
3 44.21 103.69 7,144.64 27,537.00 19,563.14
4 41.00 97.92 7,373.69 18,086.00 19,762.79
5 41.43 103.74 7,425.25 27,147.00 18,797.74
6 41.89 104.06 7,474.84 20,174.99 18,301.55
7 40.66 103.51 7,783.96 19,190.99 17,761.68
8 40.67 104.28 7,883.04 10,062.99 18,248.91
9 39.21 102.64 7,387.87 14,917.99 18,759.72
10 39.16 105.33 7,427.48 23,951.00 19,229.52
11 39.88 103.21 7,856.32 19,915.99 18,257.36
12 38.83 103.25 8,229.94 26,984.00 17,613.93
2545 1 39.86 104.75 7,246.92 11,486.00 19,319.77
2 39.34 106.25 7,495.78 16,713.00 20,168.77
3 41.32 108.64 7,021.24 7,873.00 19,926.84
4 41.10 113.83 7,106.31 13,941.00 20,039.68
5 43.71 116.16 7,627.51 15,272.00 19,503.37
6 42.74 113.79 7,469.89 10,985.00 18,722.98
7 43.24 117.64 7,417.81 -4,423.00 18,334.84
8 44.35 121.55 7,799.11 10,160.00 18,514.10
9 44.84 119.08 7,402.81 9,943.00 18,962.71
10 45.37 121.10 7,271.33 23,063.00 19,537.02
11 45.97 121.64 7,685.65 21,336.00 19,118.78
12 43.26 117.90 7,879.50 11,177.00 18,032.51
2546 1 49.68 126.04 7,389.81 16,643.00 20,219.36
2 47.92 122.96 7,502.33 15,405.99 21,021.30

3 47.09 127.05 7,309.30 11,842.99 20,829.23
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Mrausany e
) iaan o - 2 Ruaanulagns
. mzm apy o Avileonin IndgUeN/A oy TTRTINED
i QATINNIIN  MSINBAS (LN -, MANSINYAS
QATHNI N o gns @nm) .
AotAoi) (W)
2546 4 50.35 129.28 7,453.35 18,120.00 21,069.85
5 49.10 124.87 7,553.71 25,550.99 20,781.11
6 49.21 126.74 7,476.26 15,601.99 19,799.94
7 50.01 130.72 7,696.19 13,569.99 18,809.01
8 47.28 125.20 7,911.12 19,201.00 19,241.10
9 51.85 133.42 7,580.14 23,261.99 19,887.77
10 54.06 133.81 7,412.43 17,016.99 20,561.11
11 53.87 129.35 7,709.64 18,942.00 20,320.78
12 56.00 143.79 7,985.55 18,566.00 19,169.32
2547 1 58.99 139.86 7,524.22 16,318.00 21,102.86
2 60.38 143.01 7,678.95 14,350.00 22,133.32
3 57.96 136.22 7,456.26 15,055.00 22,014.27
4 60.27 139.88 7,241.15 23,437.00 22,709.46
5 60.09 140.49 7,640.81 13,514.00 22,095.07
6 62.07 142.72 7,821.47 13,639.00 20,851.74
7 61.70 142.61 8,000.98 -10,455.00 20,438.02
8 59.55 138.32 7,925.45 18,165.00 20,636.25
9 62.21 143.00 7,633.55 20,658.00 21,379.69
10 64.90 148.53 7,951.04 26,254.00 21,444.75
11 65.28 150.35 8,297.92 21,555.00 20,596.25
12 66.78 157.28 8,174.19 26,390.00 20,716.41
2548 1 66.39 151.89 7,966.92 12,076.93 21,974.17
2 65.38 145.33 7,948.18 14,415.31 22,826.56
3 71.00 15591 8,170.81 16,262.00 23,165.05
4 72.23 155.25 8,037.21 24,441.01 23,318.55
5 70.50 154.84 7,985.40 24,656.13 22,894.95
6 71.81 160.73 8,331.86 32,999.63 21,676.60
7 72.85 157.36 8,751.50 24,006.01 21,223.21
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Mrausany e
) iaan o - 2 Ruaanulagns
. mzm apy o Avileonin IndgUeN/A oy TTRTINED
i QATINNIIN  MSINBAS (LN -, MANSINYAS
QATHNI N o gns @nm) .
AotAoi) (W)
2548 8 73.83 159.82 8,569.24 22,303.57 20,709.16
9 75.89 160.31 8,079.35 14,195.18 21,679.70
10 71.45 158.27 8,224.61 20,452.63 21,873.25
11 74.25 160.10 8,692.60 24,056.25 20,725.31
12 76.40 160.68 8,506.40 32,732.39 20,780.25
2549 1 75.54 159.70 8,522.46 74,961.10 20,751.23
2 80.26 165.50 8,284.80 18,146.73 21,317.11
3 80.28 167.50 8,525.40 63,826.38 22,010.57
4 77.99 164.40 8,413.41 34,818.64 21,810.50
5 81.93 169.64 8,424.07 38,429.37 21,156.70
6 82.89 164.17 8,997.51 18,240.39 21,053.63
7 83.59 163.57 8,822.00 30,708.49 21,263.11
8 86.02 169.42 8,758.71 49,879.77 22,099.32
9 86.03 166.48 8,645.57 -12,965.26 22,874.98
10 85.24 166.14 8,811.93 22,817.97 22,898.46
11 90.77 165.76 8,808.66 23,957.54 22,725.10
12 90.38 166.64 9,205.85 36,560.52 21,919.48
2550 1 90.52 171.13 8,439.20 28,481.18 22,810.01
2 94.89 168.49 8,562.96 34,508.34 23,109.15
3 95.73 169.82 8,324.72 53,498.26 22,754.68
4 93.88 167.94 8,501.33 28,278.85 23,324.23
5 97.97 171.67 8,832.89 34,833.28 22,370.41
6 97.17 170.02 8,865.56 16,532.39 21,715.35
7 90.76 172.77 9,172.44 25,848.15 21,764.86
8 103.27 177.77 9,152.50 32,830.67 21,842.87
9 95.55 176.75 8,931.26 32,473.35 22,343.99
10 110.70 182.11 8,897.21 26,242.05 22,679.44
11 116.72 185.93 9,292.59 28,706.94 21,877.78



96

MIINUINN 1 (9D)

Mrausany e
) iaan o - 2 Ruaanulagns
. mzm apy o Avileonin IndgUeN/A oy TTRTINED
i QATINNIIN  MSINBAS (LN -, MANSINYAS
QATHNI N o gns @nm) .
AotAoi) (W)
2550 12 111.55 186.84 9,675.48 13,167.53 21,074.53
2551 1 121.10 194.10 10,220.37 20,492.08 23,451.05
2 113.40 193.48 9,528.45 35,103.62 23,418.68
3 110.42 188.39 9,517.44 28,149.72 23,471.29
4 122.12 188.49 9,090.35 33,909.01 24,242.09
5 121.49 189.25 9,630.19 9,806.98 23,267.67
6 121.38 184.70 9,883.00 25,381.88 21,845.20
7 124.43 189.06 10,325.78 25,100.23 21,719.69
8 117.16 181.45 9,951.67 18,077.33 22,404.72
9 113.49 177.84 9,641.36 32,027.99 22,347.87
10 112.46 180.27 9,602.46 8,204.56 23,181.21
11 94.82 168.77 9,824.25 13,814.47 22,239.51
12 90.62 149.12 10,356.54 -1,737.99 21,221.82
2552 1 85.77 145.38 9,397.96 9,679.10 23,719.75
2 84.41 145.36 9,204.73 17,069.51 24,306.04
3 84.05 145.01 9,563.14 18,219.32 24,060.61
4 91.65 155.63 9,150.75 8,304.83 24,732.15
5 89.65 156.36 9,150.27 9,621.45 23,790.47
6 92.08 160.54 10,008.51 9,603.39 22,384.85
7 95.59 162.07 10,061.41 23,578.77 22,403.11
8 95.44 167.97 9,765.61 16,204.34 22,845.60
9 100.44 175.94 10,145.48 -6,840.27 23,244 .97
10 108.93 180.03 9,632.65 15,996.18 23,941.95
11 108.80 182.29 9,783.32 15,381.46 23,272.23
12 118.58 196.19 10,285.82 17,196.33 22,548.41
2553 1 119.19 189.09 9,656.15 15,173.91 24,128.47
2 121.80 194.79 9,649.08 14,658.82 25,190.70

3 119.09 199.38 9,724.48 20,535.95 24,537.72
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2553 4 114.94 199.50 9,538.40 17,302.45 24,778.67
5 119.82 191.61 9,948.65 727.67 24,789.90
6 130.20 190.50 10,151.53 11,335.42 23,551.38
7 117.24 188.33 10,323.23 9,771.11 23,405.27
8 121.34 187.13 10,643.80 16,797.05 22,890.54
9 124.43 191.16 10,011.09 20,630.57 22,704.89
10 124.04 193.65 10,570.51 7,802.50 23,602.36
11 136.57 198.04 10,690.42 13,134.92 22,997.12
12 135.67 197.26 10,567.08 10,214.85 22,241.96
2554 1 144.35 201.57 10,013.18 -17,638.98 24,066.78
2 146.68 196.09 10,554.98 26,823.54 24,622.95
3 147.16 190.91 10,149.37 18,528.79 24,740.60
4 146.59 179.97 10,008.96 16,208.27 24,711.62
5 146.52 178.14 10,501.45 25,235.70 24,192.85
6 150.51 196.07 10,582.74 34,785.89 23,054.19
7 151.82 190.37 11,066.42 24,748.39 23,003.46
8 152.92 205.03 11,064.64 15,665.13 23,405.05
9 148.68 200.55 11,031.74 28,070.11 24,100.31
10 122.94 131.49 11,053.89 26,672.67 24,015.44
11 116.13 102.47 11,615.87 48,453.65 23,448.96
12 136.32 150.19 11,186.67 44,312.64 22,695.72
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N3za1 level

ADF Test Statistic -3.744115

1% Critical Value* -4.0320
5% Critical Value

-3.4452
10% Critical Value -3.1473
*MacKinnon critical values for rejection of hypothesis of a unit root.

nn: mnmsdszunanalaels 1150y Eview

$ ] 4 9 o a { [
minmnnﬁ 3 Namimﬂﬁaummmg%ﬁamawagm%ﬁwawa%qmﬁmmm ﬁigﬂll level

ADF Test Statistic

-3.702149 1% Critical Value* -4.0309
5% Critical Value -3.4447
10% Critical Value -3.1469
*MacKinnon critical values for rejection of hypothesis of a unit root.
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A
NizAl level

ADF Test Statistic

-5.986174 1% Critical Value* -4.0303
5% Critical Value -3.4445
10% Critical Value -3.1468
*MacKinnon critical values for rejection of hypothesis of a unit root.
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N3zA level

ADF Test Statistic -4.670647 1%

Critical Value* -4.0309
5% Critical Value -3.4447
10% Critical Value -3.1469

*MacKinnon critical values for rejection of hypothesis of a unit root
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[

A
NILAU level

ADF Test Statistic -6.527485 1% Critical Value* -4.0309
5% Critical Value -3.4447
10% Critical Value -3.1469
*MacKinnon critical values for rejection of hypothesis of a unit root.
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GﬂiNN‘u]ﬂﬁ 7 WaN1INATOU Lag ﬁmmzﬁmmuuuﬁmm VAR
VAR Lag Order Selection Criteria
Endogenous variables: X Q W FDI N
Exogenous variables: C
Date: 06/17/12 Time: 19:21
Sample: 2544:01 2554:12
Included observations: 124
Lag LogL LR FPE AIC SC HQ
0 -4403.655 NA 5.24E+24 71.10734 71.22106 71.15354
1 -3991.610 784.2151 1.02E+22 64.86467 65.54700* 65.14185
2 -3943.394 87.87697 7.02E+21 64.49023 65.74116 64.99839*
3 -3914.384 50.53412 6.61E+21* 64.42555* 66.24508 65.16468
4 -3890.132 40.28967 6.76E+21 64.43761 66.82575 65.40773
5 -3870.185 31.52936 7.44E+21 64.51911 67.47585 65.72021
6 -3854.098 24.12960 8.79E+21 64.66287 68.18823 66.09496
7 -3826.439 39.25780* 8.69E+21 64.61999 68.71395 66.28305
8 -3804.824 28.93618 9.58E+21 64.67459 69.33715 66.56863

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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