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Saisuree Pakkatanang 2009: The Impact of Foreign Capital Inflows on Domestic
Saving in Thailand. Master of Economics, Major Field: Economics, Department

of Economics. Thesis Advisor: Associate Professor Santiya Eag-ark, Ph.D. 145 pages.

Thailand economic development requires high volume of capital. Domestic savings is
the major source of capital, because saving can be used for investment to stimulate economic
growth. However, country development by depending on domestic saving only is not sufficient
for increasing capital requirements. Therefore, foreign capital inflows are necessary. The main
objective of this study is to analyze the impact of foreign capital inflows on domestic saving in
Thailand. The data used in descriptive analysis is annual data from 1987 to 2007. The
quantitative analysis uses quarterly data starting from the first quarter of 1998 to the fourth
quarter of 2007 by applying a model with simultaneous equation and Two Stage Least Square

estimation technique.

The result of the descriptive analysis indicates that most of domestic saving came from
the saving of private sector, especially, household saving. On foreign capital inflows, the
foreign loans play more important role than other kinds of capital inflows. The result of the
quantitative analysis reveals that foreign capital inflows, gross national product, deposit saving

interest rate and consumer price index have positive impact on Thailand domestic saving.

According to the research results, the recommendation of this study are: the
government and involved institutions should consider using the policies related to the foreign
capital inflows, gross national product, deposit saving interest rate and consumer price index as
instruments to control the appropriate direction and optimal level of domestic saving.
Furthermore, domestic saving should be allocated to country development in the most efficient

ways to achieve sustainable economic growth of the country.

Student’s signature Thesis Advisor’s signature
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M99 4.1 urasnuvesmsooumelulszmalneg w.a. 2530 - 2550

(M9 Wudmun)

N13990N N13990N N13990N f’h!a‘i’)u NN N300UTN
n.A. MANTU ﬂ"lﬂ%lﬁ 33U 1M ﬂﬁ1ﬂ!ﬂ$‘i’)‘1~! AN

(4] 2) 3)=(1+2) 4) 5) ﬂmﬂ!ﬂéﬂu

(6)=(3+4-5)
2530 193.04 47.93 240.97 116.50 1.99 355.48
2531 255.40 110.70 366.10 133.42 31.40 468.12
2532 329.31 146.58 475.88 157.12 46.06 586.94
2533 305.53 224.59 530.12 190.96 4.40 716.68
2534 357.46 277.08 634.54 234.55 -12.43 881.53
2535 405.66 267.84 673.50 282.69 -17.62 973.81
2536 449.77 308.62 758.39 335.85 -13.50 1,107.75
2537 503.08 391.53 894.61 395.95 31.06 1,259.49
2538 575.75 447.03 1,022.78 469.32 66.13 1,492.10
2539 530.21 496.21 1,026.42 553.79 22.85 1,580.22
2540 434.81 498.51 933.32 630.81 8.78 1,564.14
2541 581.61 209.32 790.93 679.14 -71.57 1,541.65
2542 510.82 182.95 693.77 703.86 -24.64 1,422.30
2543 618.23 201.51 819.74 728.30 52.85 1,494.08
2544 486.22 256.86 743.08 759.45 41.10 1,510.94
2545 385.26 388.24 773.49 790.92 64.70 1,633.25
2546 411.98 455.56 867.53 824.21 16.99 1,904.29
2547 508.87 475.45 984.32 868.24 3.85 2,054.43
2548 544.05 506.87 1,050.91 927.39 63.66 2,089.04
2549 699.43 641.40 1,340.83 994.83 21.42 2,314.24
2550 588.41 469.30 1,057.71 998.36 35.46 2,020.61

N AN NUANLATIUMINAUIM IIATHFNIALTIANUNIFIA (2550)
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WA, NIFVANMAIFUIA  NIIBIUNIATIANTND N1990NIINVDINIAGYG
2530 29.40 18.53 47.93
2531 85.37 25.33 110.70
2532 112.85 33.73 146.58
2533 182.68 41.92 224.59
2534 234.15 42.93 277.08
2535 222.29 45.54 267.84
2536 255.25 53.38 308.62
2537 329.34 62.19 391.53
2538 378.65 68.38 447.03
2539 431.40 64.80 496.21
2540 410.82 87.69 498.51
2541 229.72 -20.40 209.32
2542 139.79 43.16 182.95
2543 140.30 61.21 201.51
2544 154.16 102.70 256.86
2545 220.05 168.19 388.24
2546 314.15 141.41 455.56
2547 327.45 148.00 475.87
2548 374.17 132.70 506.87
2549 472.23 169.17 641.40
2550 325.78 143.52 469.30
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(Me: Wudwun)

N.fl. ﬂ]ii’)i’)ﬂﬂ]ﬂﬂ%ﬁllgi’)u ﬂ1§i’)i’)3~lﬂ1ﬂ§§ﬁ°ﬁ N1TDNNADNT U
2530 161.22 31.82 193.04
2531 211.14 44.26 255.40
2532 267.44 61.87 329.31
2533 213.17 92.36 305.53
2534 255.43 102.03 357.46
2535 267.16 138.50 405.66
2536 279.74 170.03 449.77
2537 256.01 247.07 503.08
2538 318.09 257.65 575.75
2539 277.95 252.26 530.21
2540 296.99 137.82 434.81
2541 470.30 111.32 581.61
2542 420.27 90.56 510.82
2543 367.83 250.40 618.23
2544 274.74 211.48 486.22
2545 214.56 170.69 385.26
2546 250.00 161.98 411.98
2547 319.53 189.34 508.87
2548 344.52 199.53 544.05
2549 446.49 252.95 699.43
2550 352.43 235.98 588.41
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M1319N 4.12 ﬂ%uswmﬁguﬂﬂmmxammunﬂa SEHINY W.A. 2530 - 2550

WA, TR AT B onnRmile
o SINUGIM WA 2545 (Gowaz)
2530 54.2 2.5
2531 56.3 3.9
2532 59.4 5.5
2533 62.8 5.7
2534 66.4 5.7
2535 69.2 4.2
2536 71.5 33
2537 75.1 5.0
2538 79.4 5.7
2539 84.1 5.9
2540 88.8 5.6
2541 96.0 8.1
2542 96.2 0.2
2543 97.8 1.7
2544 99.4 1.6
2545 100.0 0.6
2546 101.8 1.8
2547 104.6 2.8
2548 109.3 45
2549 114.4 4.7
2550 116.7 2.0
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q‘ a a Ja d‘ a Jd J =
M1319N 4.13 QuinuazSuldaureve s IMI MY 5T N.f. 2530 — 2550

Al auldauie Ruehn sananiuliauie
(Wua ML) @HauUIN) aaudn
(3oaz)
2530 691.78 573.45 120.63
2531 866.86 784.87 110.45
2532 1,126.03 916.35 122.88
2533 1,494.06 1,432.73 104.28
2534 1,807.56 1,740.14 103.87
2535 2,182.36 2,024.09 107.82
2536 2,692.29 2,414.53 111.50
2537 3,456.10 2,713.40 127.37
2538 4,249.53 3,161.52 134.41
2539 4,854.50 3,610.28 134.46
2540 6,058.43 4,228.98 143.26
2541 5,382.75 4,663.84 115.41
2542 5,113.28 4,640.49 110.19
2543 4,603.62 4,883.26 94.27
2544 4,309.44 5,078.58 84.86
2545 4,625.85 5,188.32 89.16
2546 4,719.57 5,426,38 86.97
2547 4,711.12 5,384.98 87.49
2548 5,101.15 5,684.68 89.74
2549 5,308.54 6,024.72 88.11
2550 6,516.95 7,442.09 87.57

A1: sUASUUIUsZMe Ine (2550)
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MNMI NN 4.14 udayasimsaeendumuesdszimalng szuinedl we. 2530 -
v 9 ]
2550 wuNyamMsdoenvolszme Insdinsliyanunuauedieaeriios Taaluil w.e. 2531
v 3 E4
yarmM3saeeonogh 399.17 Wuduum iindiuand w.a. 2530 Sesaz 25.32 Tudl w.e. 2539
yarmmsaeonanasnInd w.a. 2538 Seeaz 0.20 ualull w.e. 2540 yanimsdsoonnauiny
42‘ =~ =® 9 ~ = J 1
qauuntl w.at. 2539 Dedevaz 22.96 uaz lull w.a. 2549 Uszme Ineiiyasnsdaesn

4,937.37 WuA MU iuvunt W 2548 Soeaz 10.89
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M3190 4.14 yaansaeenvel)szme lne 3191l wa. 2530 - 2550

WA, HanIN15a900n sanmanfaeunlag
(WU IN) (3ouaz)
2530 298.10 15.51
2531 399.17 25.32
2532 509.93 21.72
2533 583.21 12.56
2534 720.55 19.06
2535 815.20 11.61
2536 921.43 11.53
2537 1,118.05 17.59
2538 1,381.66 19.08
2539 1,378.90 -0.20
2540 1,789.83 22.96
2541 2,181.08 17.94
2542 2,150.05 -1.44
2543 2,730.94 21.27
2544 2,802.53 2.55
2545 2,837.66 1.24
2546 3,233.12 12.23
2547 3,822.80 15.43
2548 4,399.82 13.11
2549 4,937.37 10.89
2550 5,302.12 7.39

A sasuvalszma’lne (2550)
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= I~ a d a a an 99
naemyeoumelulszmalneg WumsianzmFalfnamaasygia lddoyaoynsuna
< ' A = A = ]
Wusrelasng sennalasunah 13 wer. 2541 - lasuah 43 w.a. 2550 Taeuans
a 4 3 1 A 1 A &g A Y .
AnszeaniudeddIu Ao drunniatiunmInaaounNNIUeIIeYa (Stationary)

1 ~ 3 a 4 a 9 1 A
drufaeuilumsinszinansznuvetunu lvannalszmanisomsoon

ya o @ Y A c?/‘
moluszindlne TaglinsiasaosiosNgaaoediis (Two Stage Least Square: 2SLS)
F9ITMIAINa I MU IFAUTTUUANMIINYNTI09 (Simultaneous Equation)

= = S o \ dy
s1gazidenveINansAnyINaane 11/i
. o v _
AIUNHHI HANIINATDUANINHUIVDIVDYA (Stationary)

A = o4 9 HAq Y o a Ag v
osnnmsAn luasedl Yeyan lniludravmussvghoniudoyasynsuna
. . = o a J v o J Y A 1 o
(Time Series Data) 91101 AATIZHMANNTURUT Voo Tasase Taof luiing
asndeudoyanou o1unaiyminulitisvesdoya (Non-Stationary) 1iufe Aunde
a 1 . 9) S 1 d‘ =< =
AN (Mean) HazA1nu51/59u (Variance) vosdoyaiian lunsi vuned aziing
~ o Y v o d J @ =\ v o J
wasudasldamumanar ildanuduiusszrindusvesaumsonlinnuduriusg
T 9Y A . . A 3 = = A A 9
l1juia3 4 (Spurious Regression) tiorilumsnadeuanuiiiadesnwnionnuisvosdoya
v o = S A v Yo A A A A Y .
Aty msfnpnsetivglamimsnaaeuanulmdesnmnionnuiavesdoya (Stationary)
vod st l¥nen Taen1snaaey Unit Roots AMNITNI5UBY Augmented Dickey Fuller

%30 ADF Test

a Yy g K Aad o Y A 1] 1 Aa L.
1A15190 5.1 uaaslimrudesmanansiua lafeunuainga (Critical Value)
AMUA1519909 Mackinnon lasvinmianansiuia latadesninaings a szauauFesy

fovaz 95 vzuaasndlsasnaninnuilwesdoya w szauanuoiundosas 95



1 <3 o { A .
(5% Level) taza1luiudy vunene $119U Lag Minane aua1u3sued Schwarz Information

Criterion (SIC) ¥aliHamsnadounuantanutisvesdoya dwdaaluasian 5.1

M319N 5.1 AADAYDININATDUAMANTAAINT (Stationary) VBRI 36199

paanAnNNHIvednls

fuls sz fnarasuauR 1
(Level) (1St Difference)

mseoumeluszmalne (S) -5.1753 (0)* -
Test Critical value

1% Level -2.6307

5% Level -1.9503

10% Level -1.6112
HANHNNIATINYIZTIA (Y) -2.4777 (0)* -
Test Critical value

1% Level -2.6272

5% Level -1.9498

10% Level -1.6114
Samenitevesiurhnoounine (R) -2.2652 (0)* -
Test Critical value

1% Level -2.6256

5% Level -1.9496

10% Level -1.6115
A5 1NEUsTon (CPI) - 2.8929 (0)* -
Test Critical value

1% Level -2.6256

5% Level -1.9496

10% Level -1.6115
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M319N 5.1 MADAYDINIINATDUAMANTAAINT (Stationary) VORI 36199) (41D)

wn a o
qmauummmuwmmuﬂi

s fiszdn finamasudui 1
(Level) (1St Difference)

Runulnariinnenailszimea (FC) -2.0695 (0)* -
Test Critical value

1% Level -2.6256

5% Level -1.9496

10% Level -1.6115
ﬂ1i“llil1Uauléﬂsﬂﬂﬁigﬂﬂﬁu1ﬂﬁ (CR) 1.1129 (0)* -7.1197 (0)*
Test Critical value

1% Level -2.6272 -2.6289

5% Level -1.9498 -1.9501

10% Level -1.6114 -1.6113
MIasaNNu (K) 2.6540 (0)* -7.5764 (0)*
Test Critical value

1% Level -2.6272 -2.6289

5% Level -1.9498 -1.9501

10% Level -1.6114 -1.6113
é’fmmamﬁaﬁué’&m%’ugn%%ﬁa (MLR) -2.2546 (0)* -
Test Critical value

1% Level -2.6289

5% Level -1.9501

10% Level -1.6113
selaoinmsasann (X) 0.2329 (0)* -5.7775 (0)*
Test Critical value

1% Level -2.6256 -2.6272

5% Level -1.9496 -1.9498

10% Level -1.6115 -1.6114

WUBIR: * Ao 14U Lag Mrianzauninmafivuim TaeTisunsy Eviews 4.1

M a3anesmanuIn
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A 9 Y] ~ 9 = 9
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molulszinalneg maaduainaswlszinma dnmendovosdusinoounsng axtisim
Aus Tna Quyulvadnonaedszma MmsveredudoveszunsuINGT MIAZANNY 0AT]
d" a 9o v 4 c?xl 2 Y 1 £ a Y o dy
aonibeNuddmsugnAsud tazsielannmsdeonn FeFuenanmsnadon laaail
mseeumeluilszmalne (S) & 52AU (Level) manan ladiawnin -5.1753
312U Lag AU 0 FallA1d1naa13nga (Critical Value) &t 5¥AUANMTOIUS DOAZ 95
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MINAUINA 01 JoyanlFlumsanm

w.a.: lnsuna CR FCI K CPI MLR R S X Y
2541: 1 1,357.81 612.83 1,086.86 98.03 15.38 5.13 428.89 647.02 2,728.30
2541: 2 1,352.23 564.56 965.79 100.23 15.55 5.05 325.17 527.33 2,674.90
2541:3 1,342.90 510.00 885.47 101.10 15.34 4.96 307.54 561.06 2,650.80
2541: 4 1,329.81 449.17 845.88 100.57 14.73 4.85 404.98 512.68 2,656.00
2542: 1 1,312.97 322.69 922.47 100.60 12.59 4.88 367.32 480.26 2,758.83
2542: 2 1,292.37 273.05 934.18 99.80 11.66 4.68 314.99 519.26 2,795.30
2542:3 1,268.02 240.88 956.46 100.10 10.78 4.40 332.16 573.09 2,833.73
2542: 4 1,239.92 226.18 989.29 100.67 9.97 4.04 381.48 641.62 2,874.14
2543: 1 1,190.27 250.22 1,066.40 101.47 9.02 3.17 410.72 622.02 2,939.56
2543: 2 1,161.78 261.95 1,106.88 101.43 8.41 2.83 357.95 614.93 2,974.69
2543: 3 1,136.66 282.65 1,144.44 102.23 7.95 2.58 356.95 737.43 3,002.56
2543 4 1,114.91 312.30 1,179.08 102.27 7.62 2.42 42291 793.68 3,023.19
2544 1 1,081.09 433.60 1,215.73 102.90 7.70 2.67 415.92 705.07 3,000.67
25442 1,072.24 448.10 1,242.57 103.97 7.55 2.58 354.23 727.24 3,021.15
2544: 3 1,072.94 438.50 1,264.52 103.93 7.42 2.45 358.26 748.03 3,048.74
2544 4 1,083.17 404.80 1,281.58 103.37 7.33 2.30 424 .61 704.36 3,083.43

Sl



M3519WuInh 01 Joyan1dlumsdnu (ao)

w.a.: lnsuna CR FCI K CPI MLR R S X Y
2545: 1 1,135.50 244.38 1,260.49 99.27 7.38 1.95 429.45 673.05 3,135.22
2545:2 1,151.79 203.49 1,281.08 100.00 7.30 1.80 363.09 717.67 3,180.13
2545:3 1,164.61 179.54 1,310.10 100.00 7.21 1.67 393.02 751.63 3,228.16
2545: 4 1,173.95 172.51 1,347.53 100.60 7.10 1.58 478.51 782.00 3,279.29
2546: 1 1,175.10 208.97 1,411.62 101.23 7.05 1.67 491.86 130.46 3,342.22
2546: 2 1,179.36 225.18 1,458.59 101.73 6.88 1.58 389.35 100.47 3,396.11
2546: 3 1,182.02 247.69 1,506.69 101.90 6.66 1.45 421.42 80.81 3,449.65
2546: 4 1,183.09 276.51 1,555.91 102.20 6.40 1.30 521.03 89.93 3,502.83
2547: 1 1,163.01 299.63 1,583.03 103.20 5.73 0.91 517.45 874.06 3,564.59
25472 1,168.70 345.87 1,643.79 104.43 5.52 0.77 426.94 933.84 3,613.48
25473 1,180.63 403.21 1,714.95 105.05 5.39 0.68 477.36 1,011.41 3,658.45
2547 4 1,198.78 471.66 1,796.51 105.33 5.36 0.63 598.33 1,054.36 3,699.48
2548: 1 1,245.86 677.09 1,943.80 106.10 5.54 0.52 543.75 971.53 3,144.57
2548: 2 1,267.38 717.41 2,024.06 108.30 5.65 0.61 435.88 1,046.12 3,414.54
2548: 3 1,286.05 718.48 2,092.61 109.83 5.80 0.80 518.65 1,243.76 3,917.39
2548: 4 1,301.86 680.30 2,149.45 111.73 6.01 1.08 649.43 1,177.28 4,653.11
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M3519WuInh 01 Joyan1dlumsdnu (ao)

w.a.: Iasina CR FCI K CPI MLR R S X Y
2549: 1 1,268.59 602.89 2,194.58 112.17 6.26 1.45 649.58 971.53 5,621.70
2549: 2 1,297.19 486.22 2,228.00 114.83 6.55 1.92 512.66 1,046.12 6,823.17
2549: 3 1,341.44 330.32 2,249.70 115.23 6.90 2.48 587.07 1,243.76 8,257.51
2549: 4 1,401.32 135.17 2,259.69 115.40 7.29 3.14 747.40 1,177.28 9,924.73
2550: 1 1,476.85 542.40 2,304.84 114.93 7.13 0.75 732.11 1,231.94 10,278.75
2550: 2 1,568.01 746.50 2,424.21 117.00 7.25 0.75 601.85 1,256.78 10,410.46
2550: 3 1,674.82 645.33 2,408.28 116.03 7.50 0.75 614.87 1,345.36 10,427.26
2550: 4 1,797.27 915.61 2,391.16 118.77 7.00 0.75 857.33 1,468.04 10,568.03
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MINAUINA Y1 WaNINATOUAUANTIA Stationary 2 5¥A1 (Level) ¥03a111)5 S

(Stationary)

Null Hypothesis: S has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.175388 0.0000
Test critical values: 1% level -2.630762
5% level -1.950394
10% level -1.611202
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(S)
Method: Least Squares
Date: 01/25/09 Time: 16:53
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
S(-1) 0.065945 0.012742 -5.175388 0.0000
D(S(-1)) -0.463906 0.191133 -2.427139 0.0210
D(S(-2)) -1.069598 0.066613 -16.05682 0.0000
D(S(-3)) -0.446409 0.191170 -2.335142 0.0260
R-squared 0.888547 Mean dependent var 12.56528
Adjusted R-squared 0.878098  S.D. dependent var 83.12307
S.E. of regression 29.02197  Akaike info criterion 9.678423
Sum squared resid 26952.79  Schwarz criterion 9.854369
Log likelihood -170.2116  Durbin-Watson stat 1.625967
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MINAUING V2 WaNINATOUAUANTIA Stationary & 32U (Level) ¥o3dmls Y

(Stationary)

Null Hypothesis: Y has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.477723 0.0135
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(Y)
Method: Least Squares
Date: 01/25/09 Time: 17:04
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
Y(-1) 0.005802 0.012146 -2.477723 0.6357
D(Y(-1)) 0.778635 0.123757 6.291643 0.0000
R-squared 0.587730  Mean dependent var 207.7139
Adjusted R-squared 0.576279  S.D. dependent var 434.1560
S.E. of regression 282.6090  Akaike info criterion 14.17720
Sum squared resid 2875243.  Schwarz criterion 14.26339
Log likelihood -267.3668  Durbin-Watson stat 1.805457
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MINAUING U3 WaNINATUAUANTIA Stationary 2 5¥A1 (Level) ¥v03a11ls R

(Stationary)

Null Hypothesis: R has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.265205 0.0244
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 01/25/09 Time: 16:51
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
R(-1) -0.060120 0.026541 -2.265205 0.0293
R-squared 0.066216  Mean dependent var -0.112308
Adjusted R-squared 0.066216  S.D. dependent var 0.464981
S.E. of regression 0.449323  Akaike info criterion 1.263157
Sum squared resid 7.671865  Schwarz criterion 1.305813
Log likelihood -23.63157  Durbin-Watson stat 2.002704
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MINNUING V4 WaNINAToUAVANTIA Stationary & 5¥A1 (Level) ¥03a2111l5 CPI

(Stationary)

Null Hypothesis: CPI has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.892901 0.0087
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI)
Method: Least Squares
Date: 01/25/09 Time: 15:12
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) 0.005155 0.001782 -2.892901 0.0063
R-squared 0.007609  Mean dependent var 0.531795
Adjusted R-squared 0.007609  S.D. dependent var 1.172996
S.E. of regression 1.168525  Akaike info criterion 3.174668
Sum squared resid 51.88712  Schwarz criterion 3.217323
Log likelihood -60.90603  Durbin-Watson stat 1.801085
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MINHUINN U5 WaNINAToUAUANTIA Stationary 2 5¥A1 (Level) v03auls FC

(Stationary)

Null Hypothesis: FCI has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.069532 0.0033
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FCI)
Method: Least Squares
Date: 01/25/09 Time: 15:59
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
FCI(-1) -0.002944 0.042341 -0.269532 0.0049
R-squared -0.004534 Mean dependent var 7.763590
Adjusted R-squared -0.004534  S.D. dependent var 115.1894
S.E. of regression 115.4503  Akaike info criterion 12.36086
Sum squared resid 506493.1 Schwarz criterion 12.40352
Log likelihood -240.0368  Durbin-Watson stat 1.493270
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MINAUINN V6 WaNINAToUAUANTIA Stationary B 5¥A1 (Level) ¥03611)s CR

(Non-Stationary)

Null Hypothesis: CR has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.112971 0.9281
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR)
Method: Least Squares
Date: 01/25/09 Time: 15:53
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
CR(-1) 0.003092 0.002778 1.112971 0.2731
D(CR(-1)) 0.961738 0.097238 9.890601 0.0000
R-squared 0.741762  Mean dependent var 11.71158
Adjusted R-squared 0.734588  S.D. dependent var 39.66048
S.E. of regression 20.43233  Akaike info criterion 8.923310
Sum squared resid 15029.29  Schwarz criterion 9.009499
Log likelihood -167.5429  Durbin-Watson stat 2.327427
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Null Hypothesis: D(CR1) has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.119799 0.0000
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CR1)
Method: Least Squares
Date: 01/25/09 Time: 15:57
Sample(adjusted): 2541Q3 2550Q4
Included observations: 38 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(CRI(-1)) -1.176954 0.165307 -7.119799 0.0000
R-squared 0.584618 Mean dependent var 0.524054
Adjusted R-squared 0.584618  S.D. dependent var 31.72959
S.E. of regression 20.44976  Akaike info criterion 8.900474
Sum squared resid 15054.93  Schwarz criterion 8.944013
Log likelihood -163.6588  Durbin-Watson stat 1.956350
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(Non-stationary)

Null Hypothesis: K has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 2.654028 0.9975
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(K)
Method: Least Squares
Date: 01/25/09 Time: 16:23
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
K(-1) 0.012620 0.004755 2.654028 0.0118
D(K(-1)) 0.461700 0.130686 3.532886 0.0011
R-squared 0.282283  Mean dependent var 37.50974
Adjusted R-squared 0.262347  S.D. dependent var 40.96543
S.E. of regression 35.18388  Akaike info criterion 10.01025
Sum squared resid 44564.59  Schwarz criterion 10.09644
Log likelihood -188.1947  Durbin-Watson stat 2.069050
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Null Hypothesis: D(K1) has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.576487 0.0000
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(K1)
Method: Least Squares
Date: 01/25/09 Time: 16:42
Sample(adjusted): 2541Q3 2550Q4
Included observations: 38 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(K1(-1)) -1.216366 0.160545 -7.576487 0.0000
R-squared 0.614458 Mean dependent var -1.133514
Adjusted R-squared 0.614458  S.D. dependent var 66.21440
S.E. of regression 41.11387  Akaike info criterion 10.29722
Sum squared resid 60852.61  Schwarz criterion 10.34076
Log likelihood -189.4986  Durbin-Watson stat 2.051226
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(Stationary)

Null Hypothesis: MLR has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.254694 0.0251
Test critical values: 1% level -2.628961
5% level -1.950117
10% level -1.611339
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MLR)
Method: Least Squares
Date: 01/25/09 Time: 16:43
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
MLR(-1) -0.019794 0.008779 -2.254694 0.0307
D(MLR(-1)) 0.498659 0.173076 2.881164 0.0068
D(MLR(-2)) 0.078205 0.166953 0.468423 0.0425
R-squared 0.495722  Mean dependent var -0.225405
Adjusted R-squared 0.466058  S.D. dependent var 0.488431
S.E. of regression 0.356903  Akaike info criterion 0.854897
Sum squared resid 4.330902  Schwarz criterion 0.985512
Log likelihood -12.81560  Durbin-Watson stat 1.926342
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(Non-stationary)

Null Hypothesis: X has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.232958 0.7486
Test critical values: 1% level -2.625606
5% level -1.949609
10% level -1.611593
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X)
Method: Least Squares
Date: 01/25/09 Time: 17:55
Sample(adjusted): 2541Q2 2550Q4
Included observations: 39 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
X(-1) 0.008197 0.035187 0.232958 0.8170
R-squared -0.012153  Mean dependent var 21.05179
Adjusted R-squared -0.012153  S.D. dependent var 182.8844
S.E. of regression 183.9923  Akaike info criterion 13.29297
Sum squared resid 1286421.  Schwarz criterion 13.33563
Log likelihood -258.2130  Durbin-Watson stat 1.894252
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(First Difference) U936 s X (Stationary)

Null Hypothesis: X1 has a unit root
Exogenous: None

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

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.777599 0.0000
Test critical values: 1% level -2.627238
5% level -1.949856
10% level -1.611469
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X1)
Method: Least Squares
Date: 01/25/09 Time: 17:03
Sample(adjusted): 2541Q3 2550Q4
Included observations: 38 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
X1(-1) -0.948859 0.164231 -5.777599 0.0000
R-squared 0.473951 Mean dependent var 6.378158
Adjusted R-squared 0.473951  S.D. dependent var 255.4999
S.E. of regression 185.3122  Akaike info criterion 13.30792
Sum squared resid 1270602. Schwarz criterion 13.35102
Log likelihood -251.8506  Durbin-Watson stat 1.973909
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Dependent Variable: S

Method: Two-Stage Least Squares

Date: 01/25/09 Time: 18:53

Sample(adjusted): 2541Q2 2550Q4

Included observations: 39 after adjusting endpoints

Instrument list: C CR1 K1 MLR CPI FCI X1 R

Variable Coefficient Std. Error t-Statistic Prob.

C 37.81841 694.3386 0.198583 0.0438

Y 0.226811 0.014497 1.849357 0.0731

R 4.740307 8.668582 2.854338 0.0073

CPI 5.162519 7.317889 0.705466 0.0853

FCI 0.129200 0.085263 0.107899 0.0947
R-squared 0.837523  Mean dependent var 474.1944
Adjusted R-squared 0.804702  S.D. dependent var 130.6757
S.E. of regression 64.72051  Sum squared resid 142417.3
F-statistic 30.49864  Durbin-Watson stat 1.788743

Prob(F-statistic)

0.000000
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A075 Breusch-Godfrey Serial Correlation LM Test
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 28.56478 Probability 0.756670
Obs*R-squared 26.17501 Probability 0.487672
Test Equation:
Dependent Variable: RESID
Method: Two-Stage Least Squares
Date: 01/25/09 Time: 17:44
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C -556.8467 429.8544 -1.295431 0.2044
Y -0.012214 0.009158 -1.333699 0.1917
R 1.244854 5.107195 0.243745 0.8090
CPI 5.875846 4.537986 1.294814 0.2046
FCI -0.028897 0.050830 -0.568515 0.5737
RESID(-1) 0.089841 0.113204 0.793620 0.4333
RESID(-2) -0.922860 0.114231 -8.078911 0.0000
R-squared 0.671154 Mean dependent var -2.63E-13
Adjusted R-squared 0.609495  S.D. dependent var 60.89320
S.E. of regression 38.05238  Akaike info criterion 10.27695
Sum squared resid 46335.48  Schwarz criterion 10.57554
Log likelihood -193.4006  F-statistic 10.88500
Durbin-Watson stat 1.149128  Prob(F-statistic) 0.756670
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(Heteroskedasticity Test ) #1073 White Heteroskedasticity Test
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White Heteroskedasticity Test:

F-statistic 5.413603 Probability 0.000290
Obs*R-squared 23.04012 Probability 0.583313
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 01/25/09 Time: 17:35
Sample: 2541Q2 2550Q4
Included observations: 39
Variable Coefficient Std. Error t-Statistic Prob.
C 946406.0 712241.1 1.328772 0.1939
Y -6.681752 6.549586 -1.020179 0.3158
Y2 0.000326 0.000354 0.922288 0.3637
R -2117.632 2581.624 -0.820271 0.4185
R™2 209.5332 392.4712 0.533882 0.5974
CPI -18423.60 13712.79 -1.343534 0.1892
CPI"2 92.01714 67.43332 1.364565 0.1825
FCI -3.742660 17.90665 -0.209010 0.8359
FCI"2 -0.002654 0.024426 -0.108648 0.9142
R-squared 0.590772  Mean dependent var 3612.905
Adjusted R-squared 0.481645  S.D. dependent var 3969.520
S.E. of regression 2857.930  Akaike info criterion 18.95276
Sum squared resid 2.45E+08  Schwarz criterion 19.33666
Log likelihood -360.5788  F-statistic 5.413603
Durbin-Watson stat 2.754778  Prob(F-statistic) 0.000290
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fauls CR FCI K MLR CPI R S X Y
CR 1 0.60 0.55 0.18 0.68 -0.05 0.63 0.54 0.79
FCI 0.60 1.00 0.54 -0.01 0.58 -0.27 0.46 0.60 0.40

K 0.55 0.54 1.00 -0.63 0.73 -0.73 0.87 0.74 0.82

MLR 0.18 -0.01 -0.63 1.00 -0.44 0.61 -0.47 -0.36  -0.28

CPI 0.68 0.58 0.73 -0.44 1.00 -0.51 0.74 0.70 0.71
R -0.05 -0.27 -0.73 0.61 -0.51 1.00 -0.57 -0.44  -0.38
S 0.63 0.46 0.87 -0.47 0.74 -0.57 1.00 0.68 0.62
X 0.54 0.60 0.74 -0.36 0.70 -0.44 0.68 1.00 0.69
Y 0.79 0.40 0.82 -0.28 0.71 -0.38 0.62 0.69 1.00
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