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Source : BOT and NESDB Source: Lane and Milesi-Ferretti (2006) and Ahuja et al. (2007)
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Source : Annual GDP data, IMF World Economic Outlook database; and correlation coefficients from authorsg
calculation.

Remark: Cyclical components of real GDP growth estimated from Christiano-Fitzgeraldgs Band-Pass Filter
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;674�7���	67�ก	4กก���7��7�
�������ก�������7����5��n��5q
��7�� 6-8 46����;�ก (Boivin and Giannoni, 2008)

�5�กrZ
� Money ;	� supply shock Y�ก67�������3 ���	67�ก�Yก���

����3�Z[ก�Y;	���\5�����  ;	����������	
�������ก�����
�ก��\�;	����st�	\	� (Mumtaz and Surico, 2008)
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Global Thailand

Spillover effects (Globalization)
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Global
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(Jan 00 - Jun 08)

Exchange ratesTrade balance, current account, 
capital flows, balance of payment, 
exchange rates, etc.

w��67�������3

Stock indicesConsumer confidence index, 
Business Sentiment index, THB risk 
reversal, Yield spread, SET index

ก����\ก��zl;	�
��������5k�l

Short-term interest ratesPolicy and market interest rates,
bond yield, bond spread, money, 
etc.

w��ก�����;	�
6	�\ก�����

CPI, Dubai crude oil price, 
global commodity price

CPI, Core, Energy, Rawfood, PPI, 
PX, PM, etc.

��\5�����

Manu production indexmanu. production, consumption, 
investment, exports, imports, 
employment, etc.
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Thailandgs 
Common Factors

Factor
Augmented

VAR
(FAVAR)

Factor 1

Factor 2

Factor 3

RPrate

Factor 4

Factor 5

Manufacturing ProductionManufacturing Production

ConsumptionConsumption

InvestmentInvestment

ExportsExports

ImportsImports

Electronics
Production

Electronics
Production

Headline CPIHeadline CPI

Core CPICore CPI

EmploymentEmployment

MLRMLR

Bond yieldBond yield Exports priceExports price

CreditsCredits

THB/USDTHB/USD

SET indexSET index

Energy CPIEnergy CPI

Factor 1

Factor 2

Factor 3

US MPIUS MPI

Indonesia CPIIndonesia CPI

Fed fundsFed funds

Dow JonesDow Jones

JPY/USDJPY/USD

Singapore MPISingapore MPI Global
Common FactorsMalaysia MPIMalaysia MPI

EU MPIEU MPI PHP/USDPHP/USD

CNY/USDCNY/USD

DubaiDubai

China CPIChina CPI

Korea O/NKorea O/N

China CPIChina CPI
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+ 0.26

+ 0.12

+ 0.12

+ 0.09

+ 0.15

+ 0.19

+ 0.10

+ 0.11

�7��k��������Y�ก
��YY5�67�������3

(2)-(1)

0.58

0.76

0.61

0.25

0.27

0.43

0.27

0.28

��YY5�������3
;	�67�������3

(2)

0.32\5�������m��\k	5���

0.49\5��������:����w��5��4�

0.64\5��������:����w�k�9[�

0.17\5��ก������w�w����ก�

0.16\5�������zก��n��
:�

0.12\5�������zก���7���ก

0.24\5��ก��	��}w����ก�

0.17\5���	�	�6�}6��mก���

��YY5�������3

(1)

65�;��

\:��3�Z[ก�YY���;	���\5�����

Note: 65��	
�6����;�\��7� Adjusted R-squared
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0.40

0.28

0.56

0.69

0.45

0.21

0.74

��YY5�������3
;	�67�������3

(2)

+ 0.190.21�������

+ 0.150.13\5��6	�\m	5ก��5k�l

+ 0.400.16\5���7������� (NEER)

+ 0.550.14�56��;	ก��	��� (THB/USD)

+ 0.050.40�7�67���56���	6��;�k5��56�

+ 0.160.05�56���	6��;�k5��56� (14 ��)

+ 0.020.72�56��\�ก���9����ก�: (MLR)

�7��k��������Y�ก
��YY5�67�������3

(2)-(1)

��YY5�������3

(1)

65�;��

\:�ก�����

��YY5�67�������3���7��ก��������k	�56
���3�Z[ก�Y4��

Note: 65��	
�6����;�\��7� Adjusted R-squared
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Note: ;�w�k;�\��7� R-squared �\�������	��;�w�k;�\�ก8��ก	��
���7����	���� rolling (42 �\��)
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���7����	���� rolling (42 �\��)
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Note: ;�w�k;�\��7� R-squared �\�������	��;�w�k;�\�ก8��ก	��
���7����	���� rolling (42 �\��)
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0.000.29Policy rate
0.000.18Domestic Factor 5
0.010.01Domestic Factor 4
0.010.44Domestic Factor 3
0.580.07Domestic Factor 2
0.010.06Domestic Factor 1
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Spillover effects (Globalization)
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