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Sudaporn Udompornpruet 2007: Economic Factors Influencing the Deposits of the
Premium Saving Certificate of Government Savings Bank. Master of Economics
(Business Economics), Major Field: Business Economics, Department of Economics

Thesis Advisor: Mr.Saksit Budsayaplakorn, Ph.D. 96 pages.

The objectives of this research are to examine the economic factors influencing the
deposits of the premium saving certificate and to forecast the deposits of the premium saving
certificate by using the ARMAX model. This research used secondary data obtained quarterly
from 1998 to 2005.

The results of the study illustrated two economic factors that influenced the deposits of
the premium saving certificate. The first was household saving (SAV) which has positive effects
on the deposits of the premium saving certificate, this study showed that when the household
saving increased, the deposits of the premium saving certificate also went up. The second
economic factor was the fixed interest rate (FR), which has positive effects on the deposits of
the premium saving certificate. The study showed that when the fixed interest rate was higher,

the deposits of the premium saving certificate would increased at 90% confidence level.

The study used the deposits of the premium saving certificate to forecast from the first
quarter of 2004 to the fourth quarter of 2005 by applying the ARMAX model. The results of this
study were that the deposits of the premium saving certificate depended on the quantity of the
previous quarter and the deposits of the premium saving certificate are influenced by the error of

the four, previous quarters. The results revealed that the forecasted values were similar to the

actual deposits of the premium saving.
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2532 267.44 56.30 26.66
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2535 267.16 11.73 4.59
2536 279.74 12.58 4.71
2537 256.01 -23.73 -8.48
2538 318.09 62.08 24.25
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2541 470.30 173.31 58.36
2542 420.27 -50.03 -10.64
2543 367.83 -52.44 -12.48
2544 274.74 -93.09 -25.31
2545 214.53 -60.21 -21.92
2546 250.00 35.47 16.53
2547 323.35 73.35 29.34
2548 349.64 26.29 8.13
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M31990 1.2 Usuaurhasumseoudau 1 2541-2548

(MU9: A1uUIN)

shniiterion ga1nooudau
1 shniiterion WAy thnilsedn WA AUATITHBIN
2541 46,417.20 141,472.80 53,844.10 58,848.96 12,214.04
2542 50,901.50 147,478.90 58,669.50 82,452.24 15,227.66
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2546 123,425.90 152,371.00 71,273.70 146,027.72 34,434.18
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2548 46,417.20 141,472.80 53,844.10 58,848.96 12,214.04
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2544:2 85,787.65 -3,244.75 -3.64
2544:3 100,934.94 15,147.29 17.66
2544:4 105,336.64 4,401.70 4.36
2545:1 118,899.00 13,562.36 12.88
2545:2 128,178.96 9,279.96 7.80
25453 134,085.35 5,906.39 4.61
2545:4 143,767.20 9,681.85 7.22
2546:1 153,937.98 10,170.78 7.07
2546:2 158,803.03 4,865.05 3.16
2546:3 150,417.23 -8,385.80 -5.28
2546:4 146,027.72 -4,389.51 -2.92
2547:1 144,309.39 -1,718.33 -1.18
2547:2 155,689.17 11,379.78 7.89
2547:3 150,819.82 -4,869.35 -3.13
2547:4 134,825.94 -15,993.88 -10.60
2548:1 123,313.45 -11,512.49 -8.54
2548:2 115,197.88 -8,115.57 -6.58
2548:3 138,410.98 23,213.10 20.15
2548:4 142,410.80 3,999.82 2.89
maedeTliimy 7.16

A FUIMIODUAU
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2. szaumezmsnfasumlasvesdnsulmilonugiu

] v v
M13197 3.2 naasszauazmsasuntlasvesdasudueniugiu wuidns 1Ty
& = =
Lﬁ@WUﬁWHﬁﬂﬁﬂ%1ﬂ1ﬁ§N1ﬁuﬁﬂGU’E]\TW.ﬁ. 2541 i]\‘iulﬁﬁlﬂﬁ‘ﬂ 4 YyoIn.f. 2548 Uszuna 3.08
1 @ a dy [ Y a dy
M Iﬂﬂ@ﬁ31!\'1‘H!ﬂf]Wl.lﬂWuGlullﬂﬂﬂﬁLL‘iﬂ"UﬂQW.ﬁ. 2541 w1y 7.4 @mmmﬁewuﬁmﬂlu
P 1w { 1 dy [ A oA
Vlﬁiﬂﬂﬁ‘ﬂ 4 UYDIN.A. 2548 MDY 2.4 ﬁnJuwumwtﬂzigmmﬂaamﬂmmﬂummuuu
a [ [ = 3 [ v W a = 1 Yo
wlgw1emsEy MNSnEIsEAYonsantlasu Lﬂl!'iﬂ‘lel'li%ﬂﬂ’ﬂﬁi'llx‘]ulﬁ@ wdwalrions
a tﬂy 1 o [ 1 d‘dcu a dy A d‘
Nmﬁawugmaﬂmammm ﬂ'Tﬁi‘]J“D"NﬂN@ﬂﬁWLQHLﬂ@WHﬁTUQQq@]ﬂ@ "lﬁiiﬂfﬁ/lz VBN
1w 1 AA o a tﬂy r; A A ' o
W.A. 2541 MINY 8.2 YNNU ﬂi"lN‘L!Lﬁ’f)WHﬁ"llM?Q’ﬂﬂﬂ hl@i‘lﬂﬁ"ﬂ 3 UDIN.A. 2546 (MNU
0.00
[ a 491 = Y A v v ] A =
ammmﬂawugmmmﬂuuL‘}Jﬁauuﬂm"lmmuau tazynumsiasunias
[ a 491 [ < a d‘y 1 ~ = a
ammmﬁawugmaem'i’Jmimzmmuiumﬂmmam 3 UYBDIN.A. 2541 ﬂ\ihl@]ﬁﬂﬁ‘i/l 2
£ A 9 & A 1T A Aa =
VOIN.f. 2542 Fuilasunilavanasiovay 2.3 -2.4 FINTUWANIIINAUIULINNNLT Y TNINW

<Al 492/ l T A
LRAZUUNAUVUBYNADIUDY

d‘ v d' v a tﬂy =)
719190 3.2 ﬁzﬂ‘mmxmﬁL‘]JaEJuuﬂawm@@immﬂawugm 1] 2541-2548

lasuna da313uile msnfasulas
2541:1 7.40 -
2541:2 8.20 0.80
2541:3 7.70 -0.50
2541:4 5.40 -2.30
2542:1 4.00 -1.40
2542:2 1.60 -2.40
2542:3 0.90 -0.70
2542:4 0.70 -0.20
2543:1 0.20 -0.50
254322 1.00 0.80
2543:3 0.80 -0.20

2543:4 0.80 0.00
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lasuna sasduile msdeuulag
2544:1 1.00 0.20
2544:2 1.50 0.50
2544:3 1.50 0.00
2544:4 1.30 -0.20
2545:1 0.90 -0.40
2545:2 0.30 -0.60
25453 0.30 0.00
2545:4 0.20 -0.10
2546:1 0.30 0.10
2546:2 0.20 -0.10
2546:3 0.00 -0.20
2546:4 0.10 0.10
2547:1 0.10 0.00
2547:2 0.40 0.30
25473 0.60 0.20
2547:4 0.60 0.00
2548:1 0.70 0.10
2548:2 1.10 0.40
2548:3 2.20 1.10
2548:4 2.40 0.20
MATADLMINL -0.16

= '
nu: ‘ﬁ‘l!'lﬂﬁllﬁ\iﬂi%l,ﬂﬁhlﬂfl
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3. szaumazonnmalasumlasvesnglalszamna

A [ [ A 9 a 1 2
A1519% 3.3 uaasszaunazsasimslasunilasvessieldlszmma wuiseld
a Q' dgl = d‘
Uszmanamuiuan lasunausnuean.a. 2541 dalasunain 4 veaw.a. 2548 Uszua 1.57
w1 Tagsigldszananalulasuausnvean.a. 2541 sy 1,210,828 Wudwum s18'ld
Uszmnmnalulasunah 4 vpan.e. 2548 M1 1,904,280 WU UM dMSUSaI1aIUNY
v 9 v v
s1eldszranatiuu Tunniunnil dwsussniineladszanmnagegade lasuah 4
Vo o Y T A P Ao A A
YDIN.A. 2548 1MIND 1,904,280 Wudmum s1aniisieldlszanmadigadio lasued 3

VOIN.A. 2546 AV 1,108,838 WHUAIUN

9 an 9 Q' d? [ a Q‘ =
510 ladszmmatiuu Tdumuduaums iauusssgnavestszma gelszmaiing

@ zg Y ad A d? 9y an 9 A
Waluniu s1elddszmananziuuniuay nazsieldlszanmaiuud Tdumuga
1 < 1 < A g < a
pgsasnndananaiing. 2548 Huduly Taemamugearuiuldawannzinsugig

A a 42’ (] <
‘VI!G]UIG]"UL!’EJEJ'I\ﬁ'JﬂLﬁ’)GU'OQ‘]JiZL‘Wﬁ

M99 3.3 sedunazdasrimalasunilasvessieldszaana 1 2541-2548

(M9 Wudmun)

lasane 51018152 91951A mswaeunlas Sasimsasunlas
2541:1 1,210,828 - -
254122 1,117,120 -93,708 -7.74
2541:3 1,112,059 -5,061 -0.45
2541:4 1,186,440 74,381 6.69
2542:1 1,159,803 -26,637 -2.25
2542:2 1,108,838 -50,965 -4.39
2542:3 1,152,229 43,391 3.91
2542:4 1,216,209 63,980 5.55
2543:1 1,231,245 15,036 1.24
254322 1,189,978 -41,267 -3.35
2543:3 1,212,115 22,137 1.86

2543:4 1,289,393 77,278 6.38
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M3191 3.3 (719)

(M9 Wudmun)

lasuna 519’185z nma msuaeunlag Sasimsalaountlas
2544:1 1,284,700 -4,693 -0.36
2544:2 1,257,209 -27,491 -2.14
2544:3 1,270,065 12,856 1.02
2544:4 1,321,528 51,463 4.05
2545:1 1,355,115 33,587 2.54
2545:2 1,325,184 -29,931 -2.21
25453 1,343,999 18,815 1.42
2545:4 1,426,345 82,346 6.13
2546:1 1,472,685 46,340 3.25
2546:2 1,426,837 -45,848 -3.11
2546:3 1,463,078 36,241 2.54
2546:4 1,566,375 103,297 7.06
2547:1 1,585,915 19,540 1.25
2547:2 1,572,325 -13,590 -0.86
2547:3 1,614,286 41,961 2.67
2547:4 1,730,962 116,676 7.23
2548:1 1,715,226 -15,736 -0.91
2548:2 1,693,982 -21,244 -1.24
2548:3 1,790,740 96,758 5.71
2548:4 1,904,280 113,540 6.34
maeAeTliimy 1.61

ﬁm: International Financial Statistics. 2006.
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4. szaunazdanmatfasunlasvestiuesunansusou

Q13197 3.4 uaaITEaULazeaIIMT)asunladvueaiueeuAIAATATOU WU
POUNIAATATOUAAAININ IATIAUTAVOIN.A. 2541 DalaTINaN 4 YoIW.A. 2548 UTzaal
1.40 91 TasRuesumaasusoululasuiausnvoan.a. 2541 iy 122.125 Wua1uum
[ueoumansusoululasuian 4 veaw.a. 2548 (M1AU 87.275 WUAHUIN FmSy
Y 1 Q' a [ =} = 9 = r; d'
oasdNuRuoauManiIGoulinu Tinanasautgadiga lulasuadi 2 vean.a. 2545
X A a [T [ Y v 9 = Y A dzl A [ c?;’
FIWEUDOUNIAATATOUNINY 52.491 WUA UM taglud TUMWNUYUIT Y 9 HAI1NHY
dmSuseniituoonninninTougegano lasuIaUINVOIN.A. 2541 1IN 122.125

v 9

HATUDIN

Ruesunaniusoudiuua Tiuanasaudsiln.g. 2545 aunqu19InINgANIINTIIY
A a Yo o S 4 A o qIY o a A
LEJfJ‘]_]W.ﬁ. 2540 ‘]_]3255]516111!]1@5‘]JNﬁﬂi8%U%1ﬂlﬁﬂﬂ1im1uﬂiﬂuu%\1ﬁu m"lmmumumﬂu
9 =2 A a o dy @ dy = A Aaa I
i’)ﬂﬂJll”li’)ﬂﬂilﬂﬂf ﬁ]l.!ﬂ\i‘]J‘W.ﬁ. 2545 Lﬁii&ljﬂﬁ]ﬂﬁﬂwuﬂ’ﬂlu UsgmyuIUTUNRWAVOOUNIN
dgl A <3 Y a v A = a ' 3
VULIDY 9 ﬁlzmu"lmw Nu@@ﬂJﬂ”Iﬂﬂiﬁliﬂu‘ﬂ@ﬂﬂ\1Lf”fi']eljﬂﬁ]iuﬂi%mﬂqﬂﬂjuﬂﬂﬁlflﬁTHH 9
Yy Y a v A Y ' a 09.:‘ [ YA o 19 AAa
Vlﬂ DUIUDDUNIANTAUIDUUDY Ll’ﬁﬂi’ﬂlﬁi'ﬂiﬂﬂiﬂlﬂﬁ?iluhlhﬂﬁlﬂi:]fﬂuﬂ LUADTYINNUINY

Y
PONMANTATOUNIN LAAIIUATHYN IUNANTUTYT 15090

d' [ [ A a v A =)
M3191 3.4 seavuazons Mslasuulasvosiuesunmansauson Un.a. 2541-2548

Mg - Wuduum)

lasana RueounIAATUToU msasunlas Sasmswaeunlas
2541:1 122.13 - -

2541:2 119.12 -3.01 -2.46

2541:3 116.07 -3.05 -2.56

2541:4 112.99 -3.09 -2.66

2542:1 109.86 -3.13 277

2542:2 106.70 -3.16 -2.88

2542:3 103.49 -3.20 -3.00

2542:4 100.25 -3.24 -3.13
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MU - WuAuum)

lasuna [ueeNMARSATOU msaeunag Sasimsalaounlas
2543:1 98.46 -1.79 -1.79
2543:2 94.54 -3.92 -3.98
2543:3 89.99 -4.55 -4.81
2543:4 84.81 -5.18 -5.76
2544:1 76.12 -8.69 -10.25
2544:2 70.81 -5.30 -6.97
25443 66.02 -4.79 -6.77
2544:4 61.75 -4.28 -6.48
2545:1 55.53 -6.22 -10.07
2545:2 53.26 -2.27 -4.08
25453 52.49 -0.77 -1.45
2545:4 53.21 0.72 1.38
2546:1 57.69 4.48 8.41
2546:2 60.50 2.81 4.87
2546:3 63.91 3.40 5.62
2546:4 67.90 4.00 6.25
2547:1 75.81 7.91 11.65
2547:2 79.66 3.85 5.08
2547:3 82.78 3.11 3.91
2547:4 85.15 2.38 2.87
2548:1 86.79 1.64 1.92
2548:2 87.69 0.90 1.04
2548:3 87.85 0.16 0.19
2548:4 87.28 -0.57 -0.65
maedeTlimy -0.95

< '
Nny: ﬁuWﬂ']’iLLﬁ\i‘lJﬁgmﬁlch’J
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5. szaunazmsasunilasvednsineniaaaineanauiiay

v v Y
A1319N 3.5 uaneszauuarmsnasuulasvesdnsinonleaalnoduaUNAY Wi
Y [ Y v
a190NDeaa1nodNAUNIAMNLTUIIN IATUAUTNUDIN.A. 2541 DI IATUIEN 4 VOIN.F.
Y
2548 Uszuia 2.03 1M1 Tagdasiaenideaainoouauneslulasuiausnuoan.a. 2541
Y v
mifudesaz 0.33 o1l dasmendeaainosuauiaslulasunan 4 veanw.a. 2548 WU
9 T Aa a a1 ~ o ] A
Fovaz 0.67 aoll aanooudumauliricingasiielulasuain 3 veana. 2542 lasuna

108y 2 YoIW.A. 2544 1asunan 3 1uag 4 YOINW.A. 2546 1A laTNAUTNUDIN.A. 2547 9

.

9
o

Y v dy a A < 4 A A A o dy a
Mmlvdanaenisaaineenduirilugud wennntdiliriandasiaenisaaineeudy
A I Y I = = = 12
weailugudon Ae e lasuiai 2 ven.d. 2547 delasunai2 ven.d. 2548 uana

1 ] 1 A o g a a 3 I3 @ = Y dy a
pgalsnan Tugiendasmenidisaanesndumauiluguindinadigndundeaainoeudy
WiAYoY MBNIIZYNINID

' v

@ dy a a = A d? I [ < Y
@Wi?ﬂﬂﬂlﬂﬂﬁﬁ?ﬂﬂﬂﬂﬁuWLﬁENﬂ1§LW3J‘1]uLLﬁ$aﬂa\1Lﬂu°lf’J\1 g ﬁ]‘éﬁ!‘ﬂullﬂiﬂi’)ﬁi”l

v
o

9 v Y v
aonilsdaineendumabszimuiulugiesnizudimiheaaneeuduiien udrvzandiag
A 1 ' ~ =2 ~ [ dy a A [~ 4
1398 9 LLG]GLHGIVN‘]JW.P(. 2547 DanaNUw.A. 2548 ’EJG]3W]i’]ﬂL‘]JEJﬁ'a”Iﬂﬂi’JllﬁuWLﬂHﬂaﬂlﬂuﬂuﬂ

A A o ] Y (9 d? A =t
IBLTNITHUIY LAINAVGIVULIDY <) ﬁ]u‘]Ja"IEJ‘]J‘W.ﬂ. 2548

d' o A o dy a a =
M519N 3.5 seautazmsasunilasvesdnsinenteaainoouaUNAY TW.f. 2541-2548

(W1i8: Sovazanil)

lasuna Sasinonidioaainoou i msudeunlag
2541:1 0.33 -
2541:2 0.33 0.00
2541:3 0.33 0.00
2541:4 0.33 0.00
2542:1 0.33 0.00
2542:2 0.22 -0.11
2542:3 0.00 -0.22

2542:4 0.67 0.67
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(Me: Sosazaoil)

lasuna Sasinonidioaainoou i msudeunlag
2543:1 0.67 0.00
2543:2 0.67 0.00
2543:3 0.67 0.00
2543:4 0.22 -0.45
2544:1 0.00 -0.22
2544:2 0.00 0.00
2544:3 0.67 0.67
2544:4 0.67 0.00
2545:1 0.44 -0.23
2545:2 0.33 -0.11
25453 0.33 0.00
2545:4 0.28 -0.05
2546:1 0.17 -0.11
2546:2 0.11 -0.06
2546:3 0.00 -0.11
2546:4 0.00 0.00
2547:1 0.00 0.00
2547:2 0.00 0.00
2547:3 0.00 0.00
2547:4 0.00 0.00
2548:1 0.00 0.00
2548:2 0.00 0.00
2548:3 0.33 0.33
2548:4 0.67 0.34
maedeTlivimy 0.01

N FUIMTOONAU
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6. szaunazansMslasumilasves dnasiaemibatushnlszd

~ [ [ A [ dy a o
A1 3.6 waasszAuLazoasIMslasunilasves oasimentaiurinlszan

L% L:y a ) = Ld'
‘W‘U'JTﬂﬂﬁ']ﬂ’f)ﬂ!‘U‘EJNulil'lﬂﬂiﬁnaﬂﬁﬁﬁ]']ﬂvlﬂiﬂﬁ’ﬂlﬁﬂ‘U’ENW.ﬂ. 2541 ﬂ\‘]vlﬂiiﬂﬁﬂ 4 UDIN.A.

Y
2548 Uszana 4.11 1 Tasdasiaonbeturndszirlulasunausnvoan.a. 2541 miny

9 = o dy a o A 2
jpeaz 12 Aol i’)@]i”lﬂi’)ﬂL‘]JEJNuPhﬂﬂizi]ﬂullﬁiN"l’dVI 4 UYDIN.A. 2548 1MnUIDYAT 2.92

v 9
1 A v =

aoll dmsuesniionsiaendodusinilsziigegane lasunan 2 vean.a. 2541 i

9 1A ' AN o 2 a o o A ~
Io8ns 12.17 f‘l@ﬂ Glf')\ﬁ/lllﬂﬁinlﬂ@ﬂlllﬂLQUNTﬂﬂigﬂ"IﬁTq@ﬂ@ "I,ﬁﬁllnlﬁcﬂ 4 UYDIN.FA. 2546

] v 9
D 1ATINEN 1 VoIN.A. 2548 IMnudesaz 1.00 avll dmTudasdIuiy dasinenile
Y

S o 9 ' ' 4 Yo w v 9
quehnlsgdlinnTiiuanatedeaeiiiosaudeduilne. 2548 uazlalsudasnomiiogaiy

Tug19a591vaq

d‘ u % dl % ds’ =) o =S
M35190 3.6 seaunazens MTlasuulasved onsinemDaaurnilsyen w.a. 2541-2548

(W1ie: Sosazaoil)

lasuna Sasinonidodurhnilsz$ msudeunlag Sasamsnlaounlas
2541:1 12.00 - -
2541:2 12.17 0.17 1.39
2541:3 11.58 -0.58 -4.80
2541:4 6.83 -4.75 -41.01
2542:1 5.42 -1.42 -20.73
2542:2 4.92 -0.50 -9.23
2542:3 4.50 -0.42 -8.47
2542:4 4.08 -0.42 -9.26
2543:1 3.50 -0.58 -14.29
2543:2 3.50 0.00 0.00
25433 3.17 -0.33 -9.52
2543:4 3.00 -0.17 -5.26
2544:1 2.67 -0.33 -11.11
2544:2 2.50 -0.17 -6.25
2544:3 2.50 0.00 0.00
2544:4 2.50 0.00 0.00




M3197 3.6 (719)

50

(Mie: Sosazaoll)

lasuna Sasnondodurhnlszi mswaeunlag Sasimsalaounlas
2545:1 2.17 -0.33 -13.33
2545:2 2.00 -0.17 -7.69
2545:3 2.00 0.00 0.00
2545:4 1.75 -0.25 -12.50
2546:1 1.67 -0.08 -4.76
2546:2 1.42 -0.25 -15.00
2546:3 1.25 -0.17 -11.76
2546:4 1.00 -0.25 -20.00
2547:1 1.00 0.00 0.00
2547:2 1.00 0.00 0.00
25473 1.00 0.00 0.00
2547:4 1.00 0.00 0.00
2548:1 1.00 0.00 0.00
2548:2 1.33 0.33 33.33
2548:3 2.25 0.92 68.75
2548:4 2.92 0.67 29.63
masdeiliiiy -2.96

117: International Financial Statistics. 2006.
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7. szaunazdnnmslasunlasvesdnnaenieiiuslinsigua

' v v
A13199 3.7 uaasszavuazoaiImiasunilasvesdaiiaenlonusiaisguia
v 1
nueamenleRusinsssuiaanann lasunausnvesn.a. 2541 a9 lasunai 4 veg
v
w2548 Uszana 1.74 51 Tasdasiaenbeniusiasiguialulasmausnvean.a. 2541
v H

minuSesay 10.75 aell dasimenbenusiassyuialulasunai 4 vean.a. 2548 iy
9 (= o [} 1 d‘do} dy Y % (% A d‘
Fovaz 6.19 aoll dmsurnloasmendeiusinsiguiagegano lasuai 1 voIn.A.

=S d‘ " v Y =} ] d‘do} dy % &%
2541 ﬂ\‘lll@'ﬂﬂfﬁ/] 3 YOIN.A. 2541 IMNUTe8aL 10.75 @0l ¥1NNOATIABNILENUTLAT

v
o

sgutadigano lasuiai 3 veaw.s. 2546 wnuiesay 3.27 aoll dmSudasidiuiu
[ dy Y] Y [ = 9 A @ 1 A ] [ ~
onsmenioiusiiagsgualivud unlasunlasludadiui lumiveu msnfasunlaces

4 Y
dhullamunngesygna lugedu o luvaiiu

v [ Y
M990 3.7 szautazoasIMIasunlasuessaniaendewusingsyuia Uw.e. 2541-2548

(Wie: Sovazaoil)

lasana 'f‘)“mmamﬁyaﬁuﬁﬁm%gma myasunlas Sasmaasunilas
2541:1 10.75 - -
2541:2 10.75 0.00 0.00
2541:3 10.75 0.00 0.00
2541:4 8.75 -2.00 -18.60
2542:1 7.25 -1.50 -17.14
2542:2 6.50 -0.75 -10.34
2542:3 6.50 0.00 0.00
2542:4 6.50 0.00 0.00
2543:1 7.78 1.28 19.74
2543:2 7.28 -0.50 -6.47
2543:3 6.36 -0.92 -12.59
2543:4 6.39 0.03 0.42
2544:1 5.22 -1.17 -18.31
2544:2 5.91 0.69 13.15
2544:3 6.51 0.60 10.16

2544:4 5.65 -0.85 -13.11
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(Mie: Sosazaoll)

lasane 5ﬁimﬂﬂgﬁaﬁuﬁﬁm§§ma manldeuuta sanmanlaeuulag
2545:1 5.34 -0.31 -5.54
2545:2 5.93 0.59 11.11
2545:3 4.96 -0.97 -16.40
2545:4 4.03 -0.93 -18.82
2546:1 3.60 -0.43 -10.68
2546:2 3.33 -0.27 -7.51
2546:3 3.27 -0.05 -1.60
2546:4 4.82 1.55 47.35
2547:1 4.93 0.11 2.28
2547:2 5.12 0.19 3.85
25473 5.20 0.08 1.50
2547:4 5.10 -0.10 -1.99
2548:1 4.94 -0.16 -3.07
2548:2 4.43 -0.51 -10.32
2548:3 4.96 0.53 12.04
2548:4 6.19 1.23 24.78
maenetlimiiy -0.84

117: International Financial Statistics. 2006.
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MSINUINT 1 HAaNMTNATOY Stationary At Level vosaausdsinaSudinagainoonau

NAy (PS)

Null Hypothesis: PS has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.349910 0.1639
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PS)
Method: Least Squares
Date: 04/11/07 Time: 09:10
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
PS(-1) -0.106800 0.045449 -2.349910 0.0263
D(PS(-1)) 0.238823 0.169079 1.412489 0.1692
C 14605.30 5331.500 2.739436 0.0108
R-squared 0.242909 Mean dependent var 3897.764
Adjusted R-squared 0.186828 S.D. dependent var 9864.636
S.E. of regression 8895.540  Akaike info criterion 21.11913
Sum squared resid 2.14E+09 Schwarz criterion 21.25925
Log likelihood -313.7869  F-statistic 4.331402

Durbin-Watson stat 1.977439  Prob(F-statistic) 0.023362
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MIINUINT 2 HAMINAADY Stationary At Level ¥83dul58as181ile (INF)

Null Hypothesis: INF has a unit root
Exogenous: None
Lag Length: 4 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.303208 0.1730
Test critical values: 1% level -2.653401
5% level -1.953858
10% level -1.609571
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 04/11/07 Time: 09:11
Sample (adjusted): 1999Q2 2005Q4
Included observations: 27 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INF(-1) -0.104830 0.080440  -1.303208 0.2060
D(INF(-1)) 0.198298 0.181091 1.095022 0.2854
D(INF(-2)) 0.396806 0.168211 2.358982 0.0276
D(INF(-3)) 0.025375 0.165665 0.153170 0.8797
D(INF(-4)) -0.321699 0.134712 -2.388053 0.0260
R-squared 0.607136 Mean dependent var -0.059259
Adjusted R-squared 0.535707 S.D. dependent var 0.607808
S.E. of regression 0.414155  Akaike info criterion 1.240421
Sum squared resid 3.773528 Schwarz criterion 1.480391

Log likelihood -11.74568 Durbin-Watson stat 1.632378




AS19KUINT 3 WAMINATOU Stationary At Level vo3aau1l5Sussuniansausouly

1szma (SAV)

Null Hypothesis: SAV has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.591375 0.1062
Test critical values: 1% level -3.679322
5% level -2.967767
10% level -2.622989
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SAV)
Method: Least Squares
Date: 04/11/07 Time: 09:12
Sample (adjusted): 1998Q4 2005Q4
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
SAV(-1) -0.047241 0.018230  -2.591375 0.0157
D(SAV(-1)) 0.613235 0.186037 3.296300 0.0029
D(SAV(-2)) 0.234258 0.181571 1.290175 0.2088
C 3.761692 1.501116 2.505930 0.0191
R-squared 0.817754 Mean dependent var -0.992969
Adjusted R-squared 0.795884  S.D. dependent var 3.916403
S.E. of regression 1.769400 Akaike info criterion 4.106600
Sum squared resid 78.26937  Schwarz criterion 4.295192
Log likelihood -55.54569  F-statistic 37.39230

Durbin-Watson stat 2.027454  Prob(F-statistic) 0.000000
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MIINUINT 4 HAMINAADY Stationary At Level vosdutlsseldlszmana (N1

Null Hypothesis: NI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.451961 0.9800
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NI)
Method: Least Squares
Date: 04/11/07 Time: 09:14
Sample (adjusted): 1999Q1 2005Q4
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
NI(-1) -0.042980 0.095097 -0.451961 0.6557
D(NI(-1)) -0.370850 0.210401 -1.762585 0.0919
D(NI(-2)) -0.963275 0.097780  -9.851470 0.0000
D(NI(-3)) -0.281700 0.200925  -1.402019 0.1749
C 34821.69 93304.56 0.373205 0.7126

@TREND(1998Q1) 4830.423 2293.137 2.106470 0.0468

R-squared 0.868812 Mean dependent var 25637.14
Adjusted R-squared 0.838997 S.D. dependent var 49869.13
S.E. of regression 20010.07  Akaike info criterion 22.83327
Sum squared resid 8.81E+09 Schwarz criterion 23.11874
Log likelihood -313.6658  F-statistic 29.13977

Durbin-Watson stat 1.867497  Prob(F-statistic) 0.000000
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v Y
ASIHUINN 5 HANTNATDY Stationary At Level vosaaulsonsimeniboushnaain

2ONAUNIAY (PR)

Null Hypothesis: PR has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.975814 0.0488
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PR)
Method: Least Squares
Date: 04/11/07 Time: 09:15
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
PR(-1) -0.499133 0.167730  -2.975814 0.0061
D(PR(-1)) 0.342958 0.192054 1.785737 0.0854
C 0.140609 0.057390 2.450056 0.0211
R-squared 0.253063 Mean dependent var 0.011333
Adjusted R-squared 0.197735 S.D. dependent var 0.229328
S.E. of regression 0.205407  Akaike info criterion -0.233005
Sum squared resid 1.139188 Schwarz criterion -0.092885
Log likelihood 6.495071 F-statistic 4573824

Durbin-Watson stat 1.941189  Prob(F-statistic) 0.019468
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v 4
ASINUINT 6 WANTNATDY Stationary At Level vosaaulsonsmenidoushniszdn

(FR)

Null Hypothesis: FR has a unit root
Exogenous: None

Lag Length: 1 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.133567 0.0002
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FR)
Method: Least Squares
Date: 04/11/07 Time: 09:15
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
FR(-1) -0.144557 0.034971 -4.133567 0.0003
D(FR(-1)) 0.143570 0.152704 0.940180 0.3552
R-squared 0.438297 Mean dependent var -0.308334
Adjusted R-squared 0.418237 S.D. dependent var 0.929027
S.E. of regression 0.708600  Akaike info criterion 2.213290
Sum squared resid 14.05921  Schwarz criterion 2.306704
Log likelihood -31.19936  Durbin-Watson stat 2.079607
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v 2
MINWUINN 7 WANIINAADY Stationary At Level ¥03dmisoas1nonenusiniiguia

(BR)

Null Hypothesis: BR has a unit root
Exogenous: None
Lag Length: O (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.767654 0.0734
Test critical values: 1% level -2.641672
5% level -1.952066
10% level -1.610400
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BR)
Method: Least Squares
Date: 03/28/07 Time: 17:44
Sample (adjusted): 1998Q2 2005Q4
Included observations: 31 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
BR(-1) -0.038136 0.021575 -1.767654 0.0873
R-squared 0.062218 Mean dependent var -0.146989
Adjusted R-squared 0.062218 S.D. dependent var 0.793540
S.E. of regression 0.768457  Akaike info criterion 2.342863
Sum squared resid 17.71580 Schwarz criterion 2.389120

Log likelihood -35.31437  Durbin-Watson stat 1.555750




MSINUINN 8 WANTNATDY Stationary First Difference U0 u1l515unausurngain

DONAUNAY (PS)

Null Hypothesis: D(PS) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.902119 0.0057
Test critical values: 1% level -3.670170
5% level -2.963972
10% level -2.621007
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PS,2)
Method: Least Squares
Date: 04/11/07 Time: 09:11
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PS(-1)) -0.703527 0.180294  -3.902119 0.0005
C 2766.804 1880.614 1.471224 0.1524
R-squared 0.352250 Mean dependent var 83.04800
Adjusted R-squared 0.329116 S.D. dependent var 11704.66
S.E. of regression 9586.994  Akaike info criterion 21.23854
Sum squared resid 2.57E+09 Schwarz criterion 21.33196
Log likelihood -316.5781  F-statistic 15.22654
Durbin-Watson stat 1.926828 Prob(F-statistic) 0.000546
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MSWUINT 9 HANITNATDL Stationary First Difference ﬂlﬁlﬁﬁjuﬂiﬁ@ﬂﬁmﬂﬂ (INF)

Null Hypothesis: D(INF) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.380928 0.0082
Test critical values: 1% level -4.296729
5% level -3.568379
10% level -3.218382
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 04/11/07 Time: 09:11
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -0.702066 0.160255  -4.380928 0.0002
C -0.791120 0.265643  -2.978125 0.0061

@TREND(1998Q1) 0.039359 0.013896 2.832429 0.0086

R-squared 0.422639 Mean dependent var -0.020000
Adjusted R-squared 0.379871 S.D. dependent var 0.726066
S.E. of regression 0.571765 Akaike info criterion 1.814460
Sum squared resid 8.826696  Schwarz criterion 1.954580
Log likelihood -24.21691  F-statistic 9.882250

Durbin-Watson stat 1.935027 Prob(F-statistic) 0.000602




MSIHUINT 10 HaMTNATOL Stationary First Difference YR wsRUeINNIAATUTOU

lutlszma (SAV)

Null Hypothesis: D(SAV) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.435377 0.1381
Test critical values: 1% level -2.644302
5% level -1.952473
10% level -1.610211
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SAV,2)
Method: Least Squares
Date: 04/11/07 Time: 09:13
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(SAV(-1)) -0.122773 0.085533  -1.435377 0.1619
R-squared 0.064627 Mean dependent var 0.081094
Adjusted R-squared 0.064627 S.D. dependent var 1.929639
S.E. of regression 1.866244  Akaike info criterion 4.118498
Sum squared resid 101.0032  Schwarz criterion 4.165205
Log likelihood -60.77747  Durbin-Watson stat 2.215482

79



80

MI9NUINA 11 WAMINATOU Stationary First Difference ¥03A15318 1dsz13a (N)

Null Hypothesis: D(NI) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.195691 0.0001
Test critical values: 1% level -4.323979
5% level -3.580623
10% level -3.225334
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NI,2)
Method: Least Squares
Date: 04/11/07 Time: 09:14
Sample (adjusted): 1999Q1 2005Q4
Included observations: 28 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NI(-1)) -2.649969 0.427712 -6.195691 0.0000
D(NI(-1),2) 1.257790 0.240247 5.235400 0.0000
D(NI(-2),2) 0.277051 0.197160 1.405213 0.1733
C -7139.525 9112.751  -0.783465 0.4413
@TREND(1998Q1) 3855.931 767.1058 5.026596 0.0000
R-squared 0.927952 Mean dependent var 1398.536
Adjusted R-squared 0.915422 S.D. dependent var 67604.32
S.E. of regression 19660.88  Akaike info criterion 22.77108
Sum squared resid 8.89E+09  Schwarz criterion 23.00898
Log likelihood -313.7951  F-statistic 74.05806
Durbin-Watson stat 1.901845 Prob(F-statistic) 0.000000




MSNUINT 12 HamTNaAdoL Stationary Second Difference vosaulsuoouma

asusouluilszma (SAV)

Null Hypothesis: D(SAV,2) has a unit root
Exogenous: None
Lag Length: 0 (Automatic based on AIC, MAXLAG=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.288932 0.0000
Test critical values: 1% level -2.647120
5% level -1.952910
10% level -1.610011
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SAV,3)
Method: Least Squares
Date: 04/11/07 Time: 09:13
Sample (adjusted): 1998Q4 2005Q4
Included observations: 29 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(SAV(-1),2) -1.173507 0.186599 -6.288932 0.0000
R-squared 0.585469 Mean dependent var -0.024084
Adjusted R-squared 0.585469 S.D. dependent var 3.006816
S.E. of regression 1.935912  Akaike info criterion 4.192908
Sum squared resid 104.9371  Schwarz criterion 4.240056

Log likelihood -59.79716  Durbin-Watson stat 1.967310




MS1NUINN 13 HANITNATDY Grids Search VoIal5Sunaduehnaanesua Uiy

(PS)

Dependent Variable: PS

Method: Least Squares

Date: 04/11/07 Time: 09:59

Sample (adjusted): 1999Q1 2005Q4
Included observations: 28 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 13217.28 6601.260 2.002237 0.0572

PS(-1) 0.154716 0.184420 0.838933 0.4101

PS(-2) -0.239599 0.300095 -0.798410 0.4328

PS(-3) -0.295069 0.335909 -0.878421 0.3888

PS(-4) 0.291276 0.193743 1.503412 0.1463
R-squared 0.276589 Mean dependent var 2984.351
Adjusted R-squared 0.150779  S.D. dependent var 8856.909
S.E. of regression 8161.926 Akaike info criterion 21.01278
Sum squared resid 1.53E+09 Schwarz criterion 21.25067
Log likelihood -289.1789  F-statistic 2.198458

Durbin-Watson stat 1.825845  Prob(F-statistic) 0.100968




MINWNHINT 14 HaMsNagol Grids Search ﬂl@ﬁﬁﬂuﬂiﬁﬁinﬁulﬂ@ (INF)

Dependent Variable: INF
Method: Least Squares

Date: 04/11/07 Time: 10:01

Sample (adjusted): 1999Q2 2005Q4

Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.006743 0.090914 0.074174 0.9415
INF(-1) 0.166969 0.187139 0.892218 0.3819
INF(-2) 0.494193 0.158991 3.108319 0.0051
INF(-3) 0.061486 0.172067 0.357336 0.7242
INF(-4) -0.363977 0.136326  -2.669907 0.0140
R-squared 0.576914  Mean dependent var -0.059259
Adjusted R-squared 0.499989 S.D. dependent var 0.607808
S.E. of regression 0.429790  Akaike info criterion 1.314534
Sum squared resid 4.063820 Schwarz criterion 1.554504
Log likelihood -12.74621  F-statistic 7.499720
Durbin-Watson stat 1.747821  Prob(F-statistic) 0.000571

83



MINHNUINN 15 HANMINAAOU Grids Search V9dm5upuMAnS uTou luilszine

(SAV)

Dependent Variable: SAV

Method: Least Squares

Date: 04/11/07 Time: 10:04

Sample (adjusted): 1998Q4 2005Q4
Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.104542 0.366125 0.285535 0.7774
SAV(-1) -0.176586 0.190043 -0.929190 0.3610
R-squared 0.030987 Mean dependent var 0.085237
Adjusted R-squared -0.004903 S.D. dependent var 1.963658
S.E. of regression 1.968466 Akaike info criterion 4.258858
Sum squared resid 104.6212  Schwarz criterion 4.353155
Log likelihood -59.75345  F-statistic 0.863394

Durbin-Watson stat 1.966641  Prob(F-statistic) 0.361024




AMINWUINA 16 WAMINATDY Grids Search ¥9dw1)3518 1d52951918 (NI)

Dependent Variable: NI

Method: Least Squares

Date: 04/11/07 Time: 10:04

Sample (adjusted): 1999Q2 2005Q4
Included observations: 27 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 21844.65 8451.823 2.584608 0.0169

NI(-1) 0.004855 0.168664 0.028787 0.9773

NI(-2) -0.392266 0.156631 -2.504393 0.0202

NI(-3) 0.133690 0.163802 0.816170 0.4232

NI(-4) 0.576861 0.156423 3.687837 0.0013
R-squared 0.838985 Mean dependent var 27573.22
Adjusted R-squared 0.809709  S.D. dependent var 49735.19
S.E. of regression 21695.64  Akaike info criterion 22.97319
Sum squared resid 1.04E+10 Schwarz criterion 23.21316
Log likelihood -305.1380 F-statistic 28.65828

Durbin-Watson stat 2.373593  Prob(F-statistic) 0.000000




v 9
msnwu’mﬁ 17 AaMIinaded Grids Search ﬂl@ﬁﬁﬁllﬂigﬁi'lﬂ’f]ﬂl‘ﬁﬂl,\iuﬁhﬂﬁa'lﬂﬂﬂﬂﬁu

WAy (PR)

Dependent Variable: PR

Method: Least Squares

Date: 04/11/07 Time: 10:07

Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.140609 0.057390 2.450056 0.0211

PR(-1) 0.843825 0.192054 4.393680 0.0002

PR(-2) -0.342958 0.192054  -1.785737 0.0854
R-squared 0.434112 Mean dependent var 0.270333
Adjusted R-squared 0.392194  S.D. dependent var 0.263471
S.E. of regression 0.205407  Akaike info criterion -0.233005
Sum squared resid 1.139188 Schwarz criterion -0.092885
Log likelihood 6.495071  F-statistic 10.35630

Durbin-Watson stat 1.941189  Prob(F-statistic) 0.000459




v Y
MI1INUINN 18 WaNINATOU Grids Search Vosdulsonsiaendotueinilszdn (FR)

Dependent Variable: FR

Method: Least Squares

Date: 04/11/07 Time: 10:08

Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 0.452934 0.181176 2.499962 0.0188

FR(-1) 0.909550 0.161640 5.627023 0.0000

FR(-2) -0.136716 0.140158 -0.975443 0.3380
R-squared 0.919000 Mean dependent var 2.847222
Adjusted R-squared 0.913000 S.D. dependent var 2.204580
S.E. of regression 0.650258  Akaike info criterion 2.071745
Sum squared resid 11.41656  Schwarz criterion 2.211865
Log likelihood -28.07617  F-statistic 153.1664

Durbin-Watson stat 2.368786  Prob(F-statistic) 0.000000




v Y
MINHUINT 19 HaMINATOU Grids Search V0IAWT0ATIRBNIDENUTIATITUIA (BR)

Dependent Variable: BR

Method: Least Squares

Date: 04/11/07 Time: 10:09

Sample (adjusted): 1998Q4 2005Q4
Included observations: 29 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 1.561387 0.478807 3.260996 0.0032

BR(-1) 0.883088 0.191951 4.600579 0.0001

BR(-2) -0.303931 0.256183 -1.186381 0.2466

BR(-3) 0.124493 0.169176 0.735877 0.4687
R-squared 0.756437 Mean dependent var 5.612528
Adjusted R-squared 0.727210 S.D. dependent var 1.293368
S.E. of regression 0.675517  Akaike info criterion 2.180766
Sum squared resid 11.40809 Schwarz criterion 2.369359
Log likelihood -27.62111  F-statistic 25.88100

Durbin-Watson stat 1.789601 Prob(F-statistic) 0.000000




ASIHUINT 20 HANTNATOD Granger Causality tests Y94oAT AU (INF)

Pairwise Granger Causality Tests
Date: 04/11/07 Time: 10:15
Sample: 1998Q1 2005Q4

Lags: 4
Null Hypothesis: Obs  F-Statistic Probability
INF does not Granger Cause PS 27 0.28355 0.88479
PS does not Granger Cause INF 3.01873 0.04546

A151901INH 21 WAaN1SNATOY Granger Causality tests ¥Y9IdUOBUNIAATATOUIUTLINA

(SAV)

Pairwise Granger Causality Tests
Date: 04/11/07 Time: 10:15
Sample: 1998Q1 20050Q4

Lags: 1
Null Hypothesis: Obs  F-Statistic Probability
SAV does not Granger Cause PS 29 3.68112 0.06607
PS does not Granger Cause SAV 0.39034 0.53757

AISIHUINT 22 HAMTNATOL Granger Causality tests v9351¢0 1152 na (NI

Pairwise Granger Causality Tests
Date: 04/11/07 Time: 10:16
Sample: 1998Q1 2005Q4

Lags: 4
Null Hypothesis: Obs  F-Statistic Probability
NI does not Granger Cause PS 27 3.43631 0.02967

PS does not Granger Cause NI 0.49552 0.73923
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v 9
ASINUINN 23 WANTNATOL Granger Causality tests U999 1nDoIUrnaaINDOUFY

WAy (PR)

Pairwise Granger Causality Tests
Date: 04/11/07 Time: 10:16
Sample: 1998Q1 2005Q4

Lags: 2
Null Hypothesis: Obs  F-Statistic Probability
PR does not Granger Cause PS 29 0.45225 0.64151
PS does not Granger Cause PR 0.30400 0.74066

v 9
MS19HUINN 24 HANSNATOU Granger Causality tests VoIoas1aonibeRurnilszd1 (FR)

Pairwise Granger Causality Tests
Date: 04/11/07 Time: 10:18
Sample: 1998Q1 2005Q4

Lags: 2
Null Hypothesis: Obs  F-Statistic  Probability
FR does not Granger Cause PS 29 4.78876 0.01778
PS does not Granger Cause FR 0.97207 0.39270

v Y
ASHUINT 25 WAaNTNATOU Granger Causality tests ¥090A5 10N HoRUTIATITLA

(BR)

Pairwise Granger Causality Tests
Date: 04/11/07 Time: 10:22
Sample: 1998Q1 20050Q4

Lags: 3
Null Hypothesis: Obs  F-Statistic Probability
BR does not Granger Cause PS 28 0.39161 0.76028

PS does not Granger Cause BR 0.75715 0.53062




3 a 4 a 9 o Y
mﬁnwmnﬁ 26 WANITIUATICHAUNITOADDULPIFDY TUIU 3 aauls

Dependent Variable: PS
Method: Least Squares

Date: 04/12/07 Time: 16:12

Sample (adjusted): 1998Q3 2005Q4

Included observations: 30 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C -974.9123 3216.044  -0.303140 0.7642

SAV 149.7506 941.8857 0.158990 0.8749

NI 0.016121 0.037160 0.433813 0.6680

FR 1558.555 830.8494 1.875857 0.0719
R-squared 0.120557 Mean dependent var 3897.764
Adjusted R-squared 0.019082 S.D. dependent var 9864.636
S.E. of regression 9770.062  Akaike info criterion 21.33560
Sum squared resid 2.48E+09 Schwarz criterion 21.52243
Log likelihood -316.0340  F-statistic 1.188052
Durbin-Watson stat 1.721465  Prob(F-statistic) 0.333608
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M51INUINT 27 WaNMIinaaay Correlation LM Test

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.268921  Probability 0.608616
Obs*R-squared 0.319271  Probability 0.572046
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 04/11/07 Time: 10:24
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C 46.73400 3263.480 0.014320 0.9887
SAV -71.52887 965.3193  -0.074099 0.9415
NI 0.001306 0.037778 0.034560 0.9727
FR -27.99061 844.5094  -0.033144 0.9738
RESID(-1) 0.104687 0.201875 0.518576 0.6086
R-squared 0.010642 Mean dependent var 1.21E-13
Adjusted R-squared -0.147655 S.D. dependent var 9250.922
S.E. of regression 9910.388 Akaike info criterion 21.39157
Sum squared resid 2.46E+09 Schwarz criterion 21.62510
Log likelihood -315.8735  F-statistic 0.067230
Durbin-Watson stat 1.884190 Prob(F-statistic) 0.991192
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MIWUINN 28 WANITNATOY White Heteroskedasticity Test

White Heteroskedasticity Test:

F-statistic 1.609292  Probability 0.189705
Obs*R-squared 8.870492  Probability 0.180994
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/11/07 Time: 10:25
Sample (adjusted): 1998Q3 2005Q4
Included observations: 30 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 65252368 63693015 1.024482 0.3163
SAV -10568796 10168258  -1.039391 0.3094
SAV/2 1331038. 4016666. 0.331379 0.7434
NI 531.9028 653.3676 0.814094 0.4239
NIr2 0.006003 0.008115 0.739671 0.4670
FR -20012306 26427233  -0.757261 0.4566
FR"2 2992994, 2259128. 1.324845 0.1982
R-squared 0.295683 Mean dependent var 82726903
Adjusted R-squared 0.111948 S.D. dependent var 1.06E+08
S.E. of regression 99654978  Akaike info criterion 39.87329
Sum squared resid 2.28E+17  Schwarz criterion 40.20024
Log likelihood -591.0993  F-statistic 1.609292
Durbin-Watson stat 2.110686 Prob(F-statistic) 0.189705
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MNUINT 29 WANTIATIEHIUIVY ARMAX (1,4) vesdoyalsmatusnaain

DONAUNIAY

Dependent Variable: PS

Method: Least Squares

Date: 04/12/07 Time: 16:13

Sample (adjusted): 1998Q4 2005Q4
Included observations: 29 after adjustments
Convergence achieved after 32 iterations
Backcast: 1997Q1 1997Q4

Variable Coefficient Std. Error t-Statistic Prob.

C -5227.834 2994.202  -1.745986 0.0962

SAV 1054.786 455.4704 2.315816 0.0313

NI 0.005387 0.024205 0.222569 0.8261

FR 3267.772 1077.539 3.032627 0.0066

AR(2) -0.366060 0.291241  -1.256899 0.2233

MA(1) 0.547619 0.253813 2.157569 0.0433

MA(2) 0.399118 0.212810 1.875466 0.0754

MA(3) -0.436179 0.241952 -1.802748 0.0865

MA(4) -0.533494 0.262408 -2.033072 0.0555

R-squared 0.606202 Mean dependent var 3915.307

Adjusted R-squared 0.448683 S.D. dependent var 10038.77

S.E. of regression 7453.859  Akaike info criterion 20.91998

Sum squared resid 1.11E+09 Schwarz criterion 21.34431

Log likelihood -294.3397  F-statistic 3.848435

Durbin-Watson stat 1.839219 Prob(F-statistic) 0.006842
Inverted AR Roots =37

Inverted MA Roots .78 -.32-.94i -.32+.94i -.69
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M 19NUINT 30 WaN5IATIEHIUIVY ARMAX (1,4) vesdeyalsmaturnaain

pouduNANNaINNdaamlsoasyseldlszamaenn

Dependent Variable: PS

Method: Least Squares

Date: 04/12/07 Time: 16:13

Sample (adjusted): 1998Q4 2005Q4
Included observations: 29 after adjustments
Convergence achieved after 23 iterations
Backcast: 1997Q1 1997Q4

Variable Coefficient Std. Error t-Statistic Prob.

C -3567.680 2159.980  -1.651719 0.1135

SAV 1146.415 432.7716 2.649007 0.0150

FR 2823.677 942.3150 2.996532 0.0069

AR(2) -0.389956 0.259766 -1.501184 0.1482

MA(1) 0.464467 0.221497 2.096948 0.0483

MA(2) 0.242212 0.042882 5.648372 0.0000

MA(3) -0.577037 0.274360  -2.103211 0.0477

MA(4) -0.642615 0.300072 -2.141535 0.0441

R-squared 0.634318 Mean dependent var 3915.307

Adjusted R-squared 0.512424  S.D. dependent var 10038.77

S.E. of regression 7009.734  Akaike info criterion 20.77694

Sum squared resid 1.03E+09  Schwarz criterion 21.15412

Log likelihood -293.2656  F-statistic 5.203852

Durbin-Watson stat 1.809946  Prob(F-statistic) 0.001480
Inverted AR Roots -.39

Inverted MA Roots .89 -.32+.95i -.32-.95i =72
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