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Chuthaluk Kaewson 2012: Macroeconomic Factors Affecting The Volume of Trust
Receipts in Thai Commercial Banking System. Master of Economics (Business
Economics), Major Field: Business Economics, Department of Economics.

Thesis Advisor: Associate Professor Saksit Budsayaplakorn, Ph.D. 108 pages.

Trust receipts is considered as a crucial element to Thailand’s import value, since it is a
major source of financing for most business sectors in importing goods and also helps businesses
to enhance their liquidity of such imports. Apart from that, it also generates more foreign
currency circulation and can be used for international trade settlement. In this study, the author
mainly focuses on the effect of macroeconomic on the volume of trust receipts. Importers would
consider and be in favor of using the trust receipts instead of using their generated cash flow as
resulting from changing macroeconomic conditions. The author relies on secondary data, which
accumulated from the first quarter of 1994 to the second quarter of 2011, then building the
Simultaneous Equations model based upon macroeconomic factors which may have impacts on

import value and the pass through effects on the volume of trust receipts.

The results from the three stage least square method (3SLS) showed that changing in the
volume of trust receipts does not vary in line with imports value. During good economic
conditions, the importers prefer cash to trust receipts although the commercial banks would lend
to importers. On the other hand, during recession the commercial banks limit the loan to
importers because of the high risk even though the importers want to use trust receipts for
enhancing the liquidity of their business. The recommendations for next research should be
study the macroeconomics factors affecting the volume of trust receipts before economic crisis
and after economic crisis and study the macroeconomic factors affecting the demand for trust

receipts.
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dTR = ¢+ ¢, INNEER + (y Real GDP + ¢y dMLR + ¢y, IMV + &, (3.2)
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G f® 31491 Endogenous Variables V9N Model F9azirniusmuaums
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0
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X = 0{0 + al yFp + ...+ al yH + ﬂl XH+ Lt 181 Xt,p (Unrestricted Regression)
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I <3 1
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n o INUIUTOYA
A ) % a Q(d' 1

q Ao NuINvesdulszansnyseunmalu Restricted Regression
A o cy a add' 1
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fmls Test for Include in Lag ADF test Prob’ Test a3 i
Length
unit root  test equation statistic critical
1
in 5%
REER 1"difference  With trend 7 -4.230373  0.0465* -3.485218 I(1)
and intercept
Real GDP Level With trend 5 -1.920591 0.0277* -3.481595 1(0)
and intercept
INFD Level None 5 -3.773411 0.0003* -1.945987 1(0)
MLR 1" difference None 1 -4.185658 0.0001* -1.945745 I(1)
NEER 1" difference None 4 -4.528422  0.0000* -1.945987  1(1)
IMV Level With trend 2 -2.687692 0.0070* -3.478305 1(0)
and intercept
TR 1" difference None 4 -7.240820 0.0001* -1.945745 1(1)
WUB1A: | Automatic based on AIC, MAXLAG = 8

* Mackinnon (1996) one-side p - value
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Null Hypothesis F-Statistic Probability
REER does not Granger Cause IMV 0.101808 0.7507
IMV does not Granger Cause REER 0.311367 0.5787
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M3 5.3 ANUTUNUTYRIYAMTUAIUY (IMV) AunannuyIasIelullssimg

NR39 (Real GDP)

Null Hypothesis F-Statistic Probability
Real GDP does not Granger Cause IMV 12.03563 0.0010
IMV does not Granger Cause Real GDP 14.4333 0.0003
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Uszma menudasiduileTan (INFD)

Null Hypothesis F-Statistic Probability
INFD does not Granger Cause IMV 0.674629 0.4144
IMV does not Granger Cause INFD 30.447050 0.5061

nneme: *isdnynszauisdingy 0.05

A1 AMIAMUIN

NANANINATOUNHAA1TE oA Rue lulsemea lnenudasutuile Tan 'y

I~ " Aa o { Y] v o w [ @ a @ 1

Wudunguosyamauanindinszauiioding 0.05 WUNEONTUANNATIUNAD LRI
1 1 [ a Y [ a 1 a3 1 A

paa1sznIesasduile ludszmalnenusasiSuile Tan T uaunguesyaniaum
o 9 1% Y] " Aa Y o Y I [~ 1 [ [ a Y

W vazlumenavnuyamaudnindn bidluauvguewanieszninedasduileTu
@ Y] a FY [ g’/ I I =\ [ v J

Uszina lnenusasitdudleTan daiu wanmsnadeuanuiwmqiluralinnuduiusuuy

d52



74

NANMIN 2.2

4' [ v Jya 4' A o 9 Y v A1 A
M1319N 5.5 ANUANNUTVRIUS UM 1FawFaon1sindn (TR) NUATUAUIUUIN

(NEER)
Null Hypothesis F-Statistic Probability
NEER does not Granger Cause TR 3.431167 0.0684
TR does not Granger Cause NEER 0.136236 0.7132

]
[ v v o o

nneme: *NilsdngyNszautiod Ay 0.05

9

AV IAMIAUIN

1T o A1 A 1 3 ya A A o 9
nnuamsnadeuNaatatuum hidluaumauestSuams lFaudeiionisiuin
$ o v o @ 1 [ a [ " W T A I [
Nszgauiediny 0.05 wulweuSuauuagiuvan udasnaatiaduumiuliaunques
=y A 4 4 o 1 TR =Y A 4 4 o < 1 a3
Suamslsguaemonmsiiui ualunmendusudsunams lsagumomenisindn ladlu

o 1A o & I I ¥ o d a
mmmmwvﬁmuuum ANUU Namimﬁa‘umwmﬂum@gmuwaﬁmmauwummuaﬁiz

d‘ v o Jya A A o 9 [Z a o J
NI NN 5.6 ﬂj'lllﬁuwuﬁﬂl@\iﬂgu']mﬂ'lislclfﬁul%@l,waﬂ'ﬁu']!eu'] (TR) NUWANNUNUINTIV

melulszmanuiase (Real GDP)

Null Hypothesis F-Statistic Probability
Real GDP does not Granger Cause TR 6.451368 0.0136
TR does not Granger Cause Real GDP 0.280393 0.5982

nneme: *ivdnynszauisdingy 0.05

A7 AMIAMUIN

[ a @ 4 ~ Y Aa [IR~1

nnRamsnadeuNNaanasuIas e lulszmanuiasludluaurave S
a 4 4 o { [ v o w 1 a a Y] 1 a [ 4
mslFauderivemstiui Nszanisdinn 0.05 woIfasauuagiunan naasaas ual

1 a I a a 4 4 o [
vrasaunelulszmanuias uiluauwavestSnanslsawdoionisind ualung
v W = ya A A o 9 [IR~{ a [ 4 ~
naunulSnamslddusemomsind lulluaunavewaasusiniasiumelulszman

9y Aa @

) & 3 a o o o a
LUNYIN ANUU Namw@aaummgﬂumqLﬂuNaummﬁnwummumqmm



75

a v o ya A A o 9 v o 1
M1319N 5.7 ﬂ’Jmﬁll‘WLl‘ﬁGUBﬂﬂ%mmmﬂﬁm‘uwmwaﬂﬁuWlﬂ (TR) NUDNIIABDNILY

9
a %

Y o
NUDUUA (MLR)

Null Hypothesis F-Statistic Probability
MLR does not Granger Cause TR 0.033604 0.8551
TR does not Granger Cause MLR 1.659257 0.2022

]
A o o = v v

nene): *uisdannszaudedny 0.05

A7 1AMIAUIN

) A

1 o dy a ° 1 g Ya A
mﬂNamsmﬁammmmaﬂmme.!qmum'lmﬂummmmﬂ?u1mms°lsmuwmw

v
o

v Y 9
ﬂﬁﬁ%ﬂgh ﬁigﬂﬂuﬂﬁTﬂny 0.05 WUN BUTUTUUAFIUNAN LLﬁﬂQ’N’(’)@ﬁTﬂ’ﬂﬂLﬁﬂNl&ﬁﬂluﬁ

[~ =Y A 4 4 o v W =Y a
LidluegmauealSunamsldaudoiensiud vazlunindunulSuansldduie

v

A o Y a3y 1 a o 2 a 5 wid g g
L‘W’E]ﬂﬁquﬂﬂ]lZJL‘ﬂuﬁnﬁﬂ"’UﬁNﬂ@5Wﬂ’E]ﬂLUFJNL!ﬂGUL!Gn JUU wamimﬁaumwmﬂummﬂu

U

HaNANUFUNUTHDUD AT AU

~ o o @ ya A A o ¥ o 1A Y o W
M13194N 5.8 ﬂ'J']lIﬁﬂJWu‘ﬁﬂ]@ﬂﬂ%u’]mﬂ’]iiﬂfﬁul%ﬂLWﬂﬂ"lﬁu']lﬂl"l (TR) ﬂ‘]Jﬂ;ljﬁﬂ"lﬁuﬂ"lu%EU']

(IMV)
Null Hypothesis F-Statistic Probability
IMV does not Granger Cause TR 5.603736 0.0211
TR does not Granger Cause IMV 3.490368 0.0662

]
A o o =~ v v o w

HWaie: *NuﬂﬁWﬁ%‘g‘ﬂ gavUgaInY 0.05

9

AV AMIAUIN

' 1A Y o 9 1 a3 = ya A A

%Tﬂﬂﬁﬂ']ﬁ/lﬂﬁ@‘UﬂTHaﬂWﬁuﬂTuHGlﬂuliJ!ﬂL!ﬁ"l!ﬁﬂ"lJﬂ\‘]‘]Jﬂﬂﬂ‘!ﬂ']'ial"'ﬁﬁulclf’f)w‘l@ﬂ'lﬁ
o { [ v o w 1 a a @ 1 =) o a3

Wi NszaviediAny 0.05 wu Ufasaundgiunan ugasnyamaudninduiuaumg
~ ya A A o Y v v ;A ya A A o Y '
"’U’t’]\iﬂﬁ‘lﬂﬂ‘!ﬂ']iﬁlflfﬁ'uL%ﬂlWﬂﬂWﬁuTL‘UW!Lﬁ$1UW1Qﬂa‘Uﬂu‘]_liNTmﬂTii“ﬁﬁu&%@!W@ﬂWiu%ﬂl'1lliJ

& A Y oo Y o ¥ & & a v o
L‘]J‘LlﬁWLﬁﬂ"lJ@\iHaﬂWﬁUﬂ'lu'lHﬂ ANUU Wﬁﬂ?ﬁﬂﬂﬁ'@‘ﬂﬂQWMLﬂuLW@JLTJ‘L!NﬁiJﬂ’J"liJﬁiJWlJ‘ﬁlL‘U‘]J

=}
NNLRYI



76

I I o v o
nnramsnageuaNuiumgiluma (Causality Test) TagriinmsnaaouaNUaNnUs
o 9 % = 1 1 [ o 4 Y =Y PN d‘ d'
v lsautazaulsmunazg wunanuduiusved il slsnams leaureionis
o 9 YY) 1A Y o 9 = [ v J = g’; A " A 9
11 (TR) AuAmlsyamauaniug (IMV) Ianuduiusuuunafe) e yaniaua
o 9 d a = | o 9 &= Y o 9 a
WnuaugueafSnamslsdureriiomsing SadeandoInUMIATNNTOUUUIAA
NaLuuTIassaumsaetietvefateniuasygnunmanaInansenuaelsuan1s 1y
a A A o 9 A = 1A Y o PR o
furoriionsudvesszuusmsmasd Ing Taelidusyamaudninduiludinaralu
J 1 1 [ a = ya A A o 9 = (4 o
MaaaruserINttaasygnaunmauazlSuans lsaureiionsing Fana11nm
I < Y 2 o a o ad o w Y = )
mManaaauaNuIumgurand199NIT 1A 1Y Ine 5 MaId0iosNgAd U Y (Three

Stage Least Square: 3SLS)
a dJ A o v Y ~ o
Ni’lﬂ157]!ﬂﬁ18?116]?]’Jﬁﬂ]@l@ﬁi’)x‘iﬂﬂﬂ‘ﬂ@'ﬂﬁ1u‘hu
awnsoudaalieglugvesauns 14 aail
IMV = 1138082 - 506462 InREER + 2.291506 Real GDP + 240.7672 INFD 4.1)
(1.599789) (-3.206825)* (23.52926)* (0.073860)
R-squared =0.912615
Adjusted R-Squared = 0.908582
S.E. of regression =119439.6
Durbin-Watson stat = 1.288674
dTR = -240261.9 + 41202.39 InNEER + 0.095601 Real GDP + 23693.34 dMLR 4.2)

(-1.042592) (0.654860) (0.456195) (2.416154)*

-0.030979 IMV
(-0.325455)



71
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N15N9158N Identification

. . < A ! Ao 2 T Y oA '
Identification LﬂuﬂTﬁW‘dTﬁﬂ!”I'J’]ﬁllﬂ”limlsllf]uslluu'] 'ﬁ”lll”lﬁﬂﬁ”lf"l’]]lﬂﬂiallu

2 A Y o dy
Fanansanla aal
1. M5ND15041 Identification Iﬂﬁﬂ‘sﬁ Order Condition

o Y o A
muua vy e

Q=a+aP (6.1)
Qszﬂo-i_ﬂlp (62)
Qd = Qs (6.3)

Endogenous Variables: Qd ! Q R P
Exogenous Variables: -

. A o A v @ o Y Z A o
Endogenous Variables f19 @]’JLUJ3‘V]ﬂWGU’E)Wl’J!LﬂigﬂﬂWﬂuﬂﬂ’)ﬂWJllﬂi@u”] Tunpudaes az

o g‘/ I I ) 1 @ A Y
gl suuntuaImMvuanvesnulsaus ale

Exogenous Variables fin auilsiavessalsgnimuasinaulsaieuen

NFUNITN (6.1) uag (6.2) Q, uaz Q gnmriualag P d1ms P gniviualag Q.
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v
e

Y s
mwwmnﬁ 1 ﬂﬂﬂﬁﬂﬂWWﬂlfJ\iQﬂﬁﬁﬂ!tﬁ%@ﬂ‘ﬂﬂl

a: Tns Tws9 (2553: 6)

ﬂﬁclflgf} Order Condition i]ﬂ‘]sfj’g b

9
K Ao 317U Endogenous Variables Ll81¢ Exogenous Variables U919 Model
M fi® 31U Endogenous Variables {1¥ Exogenous Variables UBITNUNIT ANT
Y v
G f1® 3149U Endogenous Variables 84919 Model H99£MNUSIHIUANNTS
9] A A = dy o = i
01 K-M=G -1 aumsnnasanuaNussanoa (Exactly Identified)
Y] RN = dy v A o .
N K-M>G-1 FUMINNNTAUNANVFFARUIT U Y (Over Identified)

' Y
N K-M<G-1aumsnnnsanrsyalu’ld (Under Identified)

Y
91ALUUIAD Endogenous Variables 1&un Q,,Q,,P nyutraneil 1l Exogenous Variables

N3N Q. Identified w3o ll
d
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3.2 < 3-1 uaeean Q 131 Unidentified

N3N Q Identified n3o ll

3-2 < 3-1 wamdig 1¥]34 Unidentified
1. M5N215941 Identification iﬂtﬂ% Rank Condition

mvualiuuusiane Ao
Q' =a,+aP+a) (6.4)
Q =8 +BP+LW 6.5)

Qtd = Qj (6.6)

Tagh Q',Q’,P,Y uazw fo gilasd, gy, ., wlduazFainaduaudiduns

[

61“191/ Rank Condition 25015 A4
Q' +a,+aP+aY =0

_Qts+ﬂ0+ﬂlpl+ﬂzwl :0
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(6.5) B 0 -1 b,
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nugud IFTadua A Nsanaunsi (6.4) Iaduaiuuuiueuruaumsi (6.4)
LY a Q“’ o [ Y 70 YA 9 2’, [Y] [ a dev A 9
mdulszansvosdlaldmnuguéliiaduauiuin Anaenduiszaninimaoaw udd
Y )

1171 Determinant Order G — 1 mﬂﬁaamqﬁ G-3 Lﬁ‘ﬂﬂiﬂﬂﬁ 3 quN1g ﬁHW‘]J’J”Iﬂ”I Determinant

9
TiiwhAugud naaenaumsiuannsonim 1@ (dentified)

A= LB =-B £ o

1 { 1 1 [ 4 1
HEAINANNITN (6.4) Identified UAWVI Determinant 9N Determinant (NINUFUY LLAAII

9
aumsvuna li'ld

Testing the Order of Integration of the variables

9 Qad’

A = P Az v 3 . . L o
doyan 1dlumsanuinsstiiludoyaadanilueyninmal (Time Series Data) 367

% (3

1 dy =) IQ' . U = 1 d' ]
nlsimariiniianyae laiile (Non Stationary) na1Ife AURAY (Mean) tazainnuulsdsiu
. IS ' A P~ A o 2 o ' @
(Variances) 9¢3ia1 liash Imsilasundasaunar ieshunmanuduiussenandans
yaaaumsazri I aumsianuduius 1iuna3a (Spurious Regression) Ao A1EDA t-statistics

{ a a 1 an T o < .
NguRuAINITIAADA Durbin-Watson ~ HA1Aoud 191 naaldiviude High  Level of
Y 1 '
Autocorrelated Residuals 311 39@093n15NAT0Y Unit Root {ioNATUANNIIVDIAIIT

UAATA
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TagdWamsnado Unit Root WUNAIMTHIaNNTHANNTA (Stationary) N3zAU
@ g’/ a 4 a an @ 1 [
1(1) ynauals aumstiuansnlnsziaeIsneanaveannadulinszay 10) 18 Tagly
] Y 4
Wan “Cointegration Vector” 4atiind91an1sAny1lunsail wansnaaey Unit Root Wi
Al ueaIlaNuiensEay I(1) tazadsu1eaIinuianszay 100) asulumsesuie
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ANTIZINIADA

m‘saﬁangﬂsmuemmsuaznﬁmaammuﬁmewmaums (Choosing Functional Form

and Testing for Model Specification )

Y
=

9w = [ Y A A A <
dmsumsanluassitidaengUuvuaumsluaunsi 4.1 uazaumsin 42 1iu
AUMT Linear —Log Relationship Taggunuvvesdndsaw lainlasunilawadanilsduida

uﬂaagﬂugﬂgmmm Logarithmic Form

Yy =0 +p,mx+p
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ATNRUINN 1 Marginal Effects and Elasticities of Different Functional Forms

Name Functional Form Marginal Effect Elasticity
(dy/dx) [(X/Y)(dy/dx)]
Linear Yy =B +pB,x B2 [32X/Y
Linear- Log vy =0, +p,Inx Bz/x BZ/Y
Reciprocal v =B, +B,(1/x) B 2/X2 -B2 /(XY)
Quadratic w Bl A BZX ¥ B3Xz [32 + 2B3X (B2 + ZBSX)X/Y

Interaction +b Z
Yy =B, +p,x+B,XZ P, +P;

(B, +PB XY

Log-Linear Iny = Bl LN Bzx BZY BZX
Double-Log Iny = Bl + lenx BzY/X B2
Logistic In Y B +p BZY(I—Y) Bz(l—Y)X
1-Y M 2X

131: Ramu Ramanthan (1995: 257)

B, +B,Inx

v

MWHUINN 2 Linear-Log Functional Form

W7: Ramu Ramanthan (1995: 258)
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> InX

MWHUINN 3 Graph of Y against in X

W7: Ramu Ramanthan (1995: 258)

v o J A 2 g v o .
NANUTUNUTUDININNIANUINT 2 "If\?L‘]Juﬂﬁ’W‘lﬂ')’]ﬂJﬁiqu‘ﬁGlugﬂllUU Nonlinear

. A ~ I [ LYo . .
Function Tuvaizn,mua1anuIni 3 Junsilanuduwuslugiuu linear Function 994 InX

Tao Marginal Effect U93@UN17 Linear-Log Model A dY/dX = BZ/X o) Bz >0



v 1 Y
Ms1awuInd 2 wamslsznamaums laeldsmaigesivengaautu (3SLS)

imv=c(1)+c(2)*Inreer+c(3)*realgdp+c(4)*infd
d(tr)=c(5)+c(6)*Inneer+c(7)*realgdp+c(8)*d(mlr)+c(9)*imv

@inst Inreer Inneer realgdp infd d(mlr)

Estimation Method: Three-Stage Least Squares
Date: 05/01/12 Time: 19:05

Sample: 1994Q2 2011Q2

Included observations: 69

Total system (balanced) observations 138
Linear estimation after one-step weighting matrix

Coefficient Std. Error t-Statistic Prob.

C() 1138082. 711395.2 1.599789 0.1121
C(2) -506462.0 157932.5 -3.206825 0.0017
C(3) 2.291506 0.097390 23.52926 0.0000
C(4) 240.7672 3259.771 0.073860 0.9412
C(5) -240261.9 230446.7 -1.042592 0.2991
C(6) 41202.39 62917.85 0.654860 0.5137
C(7) 0.095601 0.209562 0.456195 0.6490
C(8) 23693.34 9806.222 2.416154 0.0171
C(9) -0.030979 0.095186 -0.325455 0.7454

Determinant residual covariance 2.01E+19

Equation: IMV=C(1)+C(2)*LNREER+C(3)*REALGDP+C(4)*INFD

Instruments: LNREER LNNEER REALGDP INFD D(MLR) C

Observations: 69

R-squared 0.912615 Mean dependent var 845293.1

Adjusted R-squared 0.908582 S.D. dependent var 395032.7

S.E. of regression 119439.6  Sum squared resid 9.27E+11

Durbin-Watson stat 1.288674

Equation: D(TR)=C(5)+C(6)*LNNEER+C(7)*REALGDP+C(8)*D(MLR)

+C(9)*IMV

Instruments: LNREER LNNEER REALGDP INFD D(MLR) C

Observations: 69

R-squared 0.079150 Mean dependent var 7211.739

Adjusted R-squared 0.021597 S.D. dependent var 45496.47

S.E. of regression 45002.50 Sum squared resid 1.30E+11

Durbin-Watson stat 1.200018

N7 INMIAMUIN
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MINNUINT 3 WANSNATOY Unit root test Y0IA 15 REER

Null Hypothesis: D(REER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 7 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.230373 0.0073
Test critical values: 1% level -4.115684
5% level -3.485218
10% level -3.170793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REER,2)
Method: Least Squares
Date: 05/01/12 Time: 16:02
Sample (adjusted): 1996Q2 2011Q2
Included observations: 61 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(REER(-1)) -1.768247 0.417989 -4.230373 0.0001
D(REER(-1),2) 1.039223 0.379028 2.741812 0.0084
D(REER(-2),2) 0.881052 0.338819 2.600359 0.0122
D(REER(-3),2) 0.368572 0.298519 1.234667 0.2226
D(REER(-4),2) 0.642287 0.261738 2.453931 0.0176
D(REER(-5),2) 0.287951 0.200096 1.439060 0.1562
D(REER(-6),2) 0.138371 0.164527 0.841022 0.4043
D(REER(-7),2) 0.290302 0.133549 2.173751 0.0344
C -2.737719 1.308119 -2.092868 0.0414

@TREND(1994Q1) 0.061849 0.030313 2.040328 0.0465

R-squared 0.576504 Mean dependent var -0.012623
Adjusted R-squared 0.501769 S.D. dependent var 5.309461
S.E. of regression 3.747708  Akaike info criterion 5.628987
Sum squared resid 716.3111  Schwarz criterion 5.975031
Log likelihood -161.6841  F-statistic 7.714010
Durbin-Watson stat 2.040464  Prob(F-statistic) 0.000000

A7 IPMIAUIN
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MINWNHINT 4 HaN1TNATY Unit root test Y9471 Real GDP

Null Hypothesis: REALGDP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 5 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.920591 0.6323
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REALGDP)
Method: Least Squares
Date: 05/01/12 Time: 15:57
Sample (adjusted): 1995Q3 2011Q2
Included observations: 64 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
REALGDP(-1) -0.096842 0.050423  -1.920591 0.0599

D(REALGDP(-1))  0.417277  0.113162  3.687427  0.0005
D(REALGDP(-2))  -0.354833  0.108047  -3.284076  0.0018
D(REALGDP(-3))  -0.074736  0.113918 -0.656048  0.5145
D(REALGDP(-4))  0.595422  0.102756  5.794505  0.0000
D(REALGDP(-5))  -0.409537  0.121187  -3.379374  0.0013
C 58143.42  30515.60  1.905367  0.0619
@TREND(1994Q1)  897.6114  397.1209  2.260298  0.0277

R-squared 0.802879 Mean dependent var 6482.469
Adjusted R-squared 0.778239 S.D. dependent var 40682.10
S.E. of regression 19157.83  Akaike info criterion 22.67528
Sum squared resid 2.06E+10 Schwarz criterion 22.94514
Log likelihood -717.6089  F-statistic 32.58417
Durbin-Watson stat 2.024095 Prob(F-statistic) 0.000000

A7 1AMIAUIN
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MINHINT 5 WaNINATOU Unit root test Y9915 INFD

Null Hypothesis: INFD has a unit root

Exogenous: None

Lag Length: 5 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.773411 0.0003
Test critical values: 1% level -2.601596
5% level -1.945987
10% level -1.613496
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INFD)
Method: Least Squares
Date: 05/01/12 Time: 15:47
Sample (adjusted): 1995Q3 2011Q2
Included observations: 64 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
INFD(-1) -0.171182 0.045365  -3.773411 0.0004
D(INFD(-1)) 0.499329 0.111021 4.497601 0.0000
D(INFD(-2)) 0.031602 0.120275 0.262748 0.7937
D(INFD(-3)) 0.005306 0.116550 0.045525 0.9638
D(INFD(-4)) -0.362028 0.115552  -3.133045 0.0027
D(INFD(-5)) 0.175528 0.101985 1.721112 0.0906
R-squared 0.497177 Mean dependent var 0.158281
Adjusted R-squared 0.453831 S.D. dependent var 1.462372
S.E. of regression 1.080741  Akaike info criterion 3.082230
Sum squared resid 67.74403  Schwarz criterion 3.284626
Log likelihood -92.63137  Durbin-Watson stat 2.043918
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MINHINT 6 WaNINATOU Unit root test Y9915 MLR

Null Hypothesis: D(MLR) has a unit root

Exogenous: None

Lag Length: 1 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.185658 0.0001
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MLR,2)
Method: Least Squares
Date: 05/01/12 Time: 15:50
Sample (adjusted): 1994Q4 2011Q2
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(MLR(-1)) -0.414537 0.099037  -4.185658 0.0001
D(MLR(-1),2) 0.198664 0.120392 1.650136 0.1037
R-squared 0.212206 Mean dependent var -0.006119
Adjusted R-squared 0.200086 S.D. dependent var 0.471506
S.E. of regression 0.421705 Akaike info criterion 1.140376
Sum squared resid 11.55930 Schwarz criterion 1.206188
Log likelihood -36.20261  Durbin-Watson stat 1.978266
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MINHINT 7 WAaMINATOU Unit root test ¥996211U5 NEER

Null Hypothesis: D(NEER) has a unit root

Exogenous: None

Lag Length: 4 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.528422 0.0000
Test critical values: 1% level -2.601596
5% level -1.945987
10% level -1.613496
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NEER,2)
Method: Least Squares
Date: 05/01/12 Time: 15:53
Sample (adjusted): 1995Q3 2011Q2
Included observations: 64 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(NEER(-1)) -1.112710 0.245717 -4.528422 0.0000
D(NEER(-1),2) 0.470220 0.218954 2.147569 0.0359
D(NEER(-2),2) 0.332410 0.177337 1.874452 0.0658
D(NEER(-3),2) 0.004795 0.151093 0.031737 0.9748
D(NEER(-4),2) 0.240107 0.126857 1.892743 0.0633
R-squared 0.469572 Mean dependent var 0.029219
Adjusted R-squared 0.433611 S.D. dependent var 5.757534
S.E. of regression 4.333052  Akaike info criterion 5.845326
Sum squared resid 1107.745  Schwarz criterion 6.013988
Log likelihood -182.0504 Durbin-Watson stat 1.988508
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MINWUINN 8 WAaMINATOU Unit root test Y9IAYT IMV

Null Hypothesis: IMV has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.518617 0.3186
Test critical values: 1% level -4.092547
5% level -3.474363
10% level -3.164499
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IMV)
Method: Least Squares
Date: 03/01/12 Time: 12:25
Sample (adjusted): 1993Q4 2011Q2
Included observations: 71 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IMV(-1) -0.215687 0.085637  -2.518617 0.0142
D(IMV(-1)) 0.299120 0.114485 2.612744 0.0111
D(IMV(-2)) -0.271796 0.120603  -2.253647 0.0275
C 42453.33 25301.88 1.677873 0.0981

@TREND(1993Q1) 4779.064 1815.128 2.632908 0.0105

R-squared 0.248207 Mean dependent var 22232.18
Adjusted R-squared 0.202644  S.D. dependent var 97859.64
S.E. of regression 87383.57  Akaike info criterion 25.66182
Sum squared resid 5.04E+11 Schwarz criterion 25.82117
Log likelihood -905.9947  F-statistic 5.447534
Durbin-Watson stat 1.972738 Prob(F-statistic) 0.000749
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MINHINT 9 WAaNINATOU Unit root test Y9915 TR

Null Hypothesis: D(TR) has a unit root

Exogenous: None

Lag Length: 1 (Automatic based on AIC, MAXLAG=8)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.240820 0.0000
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TR,2)
Method: Least Squares
Date: 05/01/12 Time: 16:08
Sample (adjusted): 1994Q4 2011Q2
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(TR(-1)) -0.818523 0.113043 -7.240820 0.0000
D(TR(-1),2) 0.502768 0.110533 4.548571 0.0000
R-squared 0.449861 Mean dependent var -517.9851
Adjusted R-squared 0.441397 S.D. dependent var 48731.52
S.E. of regression 36421.81  Akaike info criterion 23.87312
Sum squared resid 8.62E+10  Schwarz criterion 23.93893
Log likelihood -797.7495  Durbin-Watson stat 1.869591
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M319WUINN 10 wamsUszanamaums laglssmas

Dependent Variable: IMV

Method: Least Squares

Date: 05/05/12 Time: 21:03
Sample: 1994Q1 2011Q2
Included observations: 70

doeiooga (OLS)

Variable Coefficient Std. Error t-Statistic Prob.
C 1094290. 731430.4 1.496096 0.1394
LNREER -495948.9 162522.2  -3.051576 0.0033
REALGDP 2.287218 0.099840 22.90883 0.0000
INFD 229.3564 3065.303 0.074823 0.9406
R-squared 0.914750 Mean dependent var 837606.9
Adjusted R-squared 0.910875 S.D. dependent var 397397.2
S.E. of regression 118638.0  Akaike info criterion 26.26099
Sum squared resid 9.29E+11  Schwarz criterion 26.38947
Log likelihood -915.1345  F-statistic 236.0654
Durbin-Watson stat 1.288522  Prob(F-statistic) 0.000000

Dependent Variable: DTR

Method: Least Squares

Date: 05/05/12 Time: 21:07

Sample (adjusted): 1994Q2 2011Q2

Included observations: 69 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 1561921. 436719.3 3.576486 0.0007
LNNEER -416770.7 104574.1  -3.985411 0.0002
REALGDP 0.478129 0.202308 2.363369 0.0212
DMLR 35645.83 5360.449 6.649785 0.0000
IMV 0.149745 0.088023 1.701214 0.0938
R-squared 0.611650 Mean dependent var 494218.4
Adjusted R-squared 0.587378 S.D. dependent var 126646.7
S.E. of regression 81352.33  Akaike info criterion 25.52067
Sum squared resid 4.24E+11  Schwarz criterion 25.68256
Log likelihood -875.4631  F-statistic 25.19993
Durbin-Watson stat 0.384643  Prob(F-statistic) 0.000000
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