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Patanavadee Sailasuta 2012: The Effect of Public Debt on Private Consumption.
Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Assistant Professor Kanokwan Chancharoenchai, Ph.D. 157 pages.

The objectives of this study focus on management policy on public debt and its
impacts on private consumption during 1997-2009. The results of the study can be the insightful
information for improving public debt management, long-term policy planning and a guideline

for public debt controlling.

Data used in the study covers from the first quarter of 1997 to the fourth quarter of
2009, the total of 52 observations. The stability test was used to test for the stationary process of
data. The Two Stage Least Squares (2SLS) and Autoregressive Model (AR) are compared. The
results of the study show that Autoregressive Model (AR) is the appropriate model as it can

solve the problem of autocorrelation and also give the better log likehood function value.

The results of the study also illustrate that gross domestic product and private
consumption increased in internal debt but had no effects on private investment since public
debt is a process that transfers the resources from private sector to public sector. External debt
did not affect on aggregate demand but positively affect on domestic interest. As a consequent
of increasing in interest rate, the private consumption and private investment are decreased.

To minimizing the negative side effect of the internal and external public debt as the financial
support of government activities, the government should strictly prioritize its projects to control

government expenditure throughout public debt.

Student’s signature Thesis Advisor’s signature
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sz
- fiuslinssaren MUY - 400,000 499,041 498,877 497276 800276 788276 984,264 1,026,264 1,128,602 1,156,602 1,148,516
Glﬁ’uﬁnammﬁaﬂﬁﬂyuz\]
- Wus1a3 FIDE 1 - 400,000 499,041 498,877 497,276 495276 483,278 479,276 463,276 439,776 463,276 455,189
- Wus1ag FIDE 3 - - - 3 5 305,000 305,000 504,988 562,988 688,827 693,326 693,326
- fiuntias Tasemsaeiiy - - 47,953. 72440 72,440 69,146 44,071 44,071 43,704 43,126 43,100 43,100
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Audiensufulaseand - - - - - - - - 27,500 58,700 69,200 -
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@umisogansy) 9204 10279 11975 10,392 9,752 9,683 8,893 8,667 8,494 8821 9,075 9514
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- wf;ﬁ'ima"laigwﬂizﬁu 893,111 986,723 777,425 779,242 550,433 227994 355,684 339,775 361,754 231981 92,776 63,119
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v
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Nominal CY GDP

daswanilasu (U M: USD)

- - = = 69,635 64,884 57,525 81,174 114,552 61,467 26,793 8,491
- = - - 69,635 64,884 57,525 81,174 56,152 29,369 17,993 8,494
- - P - = 2 - - 58,400 32,098 8,800 -

143,938

- - - - - 7 - - - - - 9,806
134,132
1,901,355 2,327,840 2,553,450 2,811,111 2,900,324 2,930,799 2,902,382 3,120,803 3,296,038 3,162,063 3,191,050 3,471,344
40.18 50.32 55.07 57.1 56.5 53.77 49.04 48.09 46.5 40.33 37.57 38.13
734,142 647,675 798,135 847,843 852,522 815,556 704,460 638,526 591,178 474,565 399,142 405,727
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(39:61)  (28:72)  (31:69)  (30:70)  (29:71)  (28:72)  (24:76)  (20:80)  (18:82)  (15:85)  (13:87)  (12:88)
4,732,610 4,626,447 4,637,079 4,922,731 5,133,502 5,450,643 5,917,968 6,489,847 7,087,660 7,841,297 8,493,311 9,102,785
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Variable 2SLS AR(2)
DInM 0.00 0.00
DInGDP -0.09 0.01
DInFX -0.57** -0.58***
Dinl 0.19 0.40%**
DInED 0.13 0.15
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R-Squared 0.21 0.39
Adjust R-Squared 0.12 0.28
S.E. of Regression 0.08 0.08
Q-statistic 2.19 2.17
F-statistic 1.73 3.50*
Prob F-statistic 0.15 0.00
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a a 4 @ a 4
maemman‘nﬂuﬂszmet"lm. AMNITUNUBIATHIATATUVIUUNG TV UATHIATNT,

JJ‘Vi”I"j‘i/]EJ"IéJEJLﬂHﬁiﬁ"Iﬁ@ﬁ

WIBBUN aIAR. 2548, HANIZNUVRIMIFIAIUNIAINUVBIMATFLIAABM IV NAVBY
MAPATY. INNINUTIATHIManTumTUda B IATHIMEAT, V1 IN1AY

NHATAARS

a . J a @
lel'i‘V]‘WET Llﬁllﬁﬂ\i‘ﬁﬁﬁw. 2544, IATHIMAATNHNA. NTIUNWUWIUAT: UN1INY1AY

Lﬂh@]iﬁ?ﬁ@lg

sy s3swlu. 2548, anmdmlimaenisads. ngunwuriuns: Inedsouazinensy

Y < c?/‘ VA g A a d .
DATWIA BUNDI. 2546. @uemﬂ%’iﬂmnm Eviews IN9N133A9121 Unit Root ,
Cointegration tla% Error Correction Model (msﬁ%msmm Engle and Granger)

(Online). www.nidambe 11.net/ekonomiz/eview doc/unit root cointegration.pdf ., 15

A9MIAY 2551
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J d (Y] . .
IRI3HIAANT ﬂW]ﬁQﬂﬁﬂ!N‘Yﬂ%‘ﬂﬂ]ﬁﬂ. (Online). www.thaifta.com., 29 fl‘lﬂ‘ﬂll 2554

Battaglini, M. and S.Coate. 2008. Fiscal Policy Over The Real Business Cycle :A

POSITIVE THEORY (Online). www.nber.org/papers/w14047., 8 1&g 2551

Favero, C. and F.Giavazzi. 2007. Debt and The Effects of Fiscal Policy National Bureau of

Economic Research (Online). www.nber.org/papers/w12822., 8 AU 2551

Pindyck, S. and L.Rubinfeld. 1997. Econometric Models and Economic Forecasts. 4 thed.
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]
A A K

d Y] U . d’d o | U
1. aaauvAnnalszasnveanilssanam (Estimator) NHanwaziilu BLUE a3

Q

De

4

(Tnsd Inswsdng, 2548: 7-8)

1.1 a2 lie11989 (Unbiasedness) ¥93d21lszanaaniioaninlumsiszanans

9
aunsAMUAI83TaunITnnely 11desededoyainatedislunisiszuima

@ a & 4 1 { yc,‘ ' @ a 4

duilszdns (8 ) mlszanamsildibiluiioeniniande (Expectd Value) ¥99W1313iin03

A J A 1 o a A 1 a c’dy =

nyoAuRdevoIMaNLsZans tazitesnnmMsdszunaummisilmesdazianuulsisiu

a d? 1 d’ 9 [ 1 1 o =K 1 [ Y Y I~/ o [l d' 1

INAYY mﬂﬁzmmmiﬂ"lmmmammwmﬂum"lummmm’mmﬂumaﬂmnqummﬂ
v g

UszmnnsgameInunai

IS A 1

[ <3 wa A = @ 1 A @
LL@]E)EJNuliﬂ@ﬂiJ ﬂﬂ!ﬁhﬂﬂﬂWQﬂﬁgﬁ\iﬂﬂﬂ@ ﬂ']ﬂWWI"i’N(ﬂHﬂaﬂ)ﬂl@ﬂﬁ')ﬂﬁ%iﬂﬂ!
oA 9}3 = T W 1 a d A VA Y a [ a Q(d' 9
ﬂﬁ/lllﬂuuﬂ')ﬁﬁ]$Nﬂ1lﬂ1ﬂﬂﬂ1w1'§1umﬂﬁﬁﬁﬁ]ﬂ?ﬂl!ﬂ%ﬁﬁﬂl@ﬂﬁwﬂﬁ$ﬁ‘lfl‘ﬁﬂulﬂll'ﬁ]1ﬂﬂ5$‘lf']ﬂi
Y

A
HUMAD

E(B)=p

A 1
1.2 anuiidse@nian ( Efficiency) A1szanaa B fnelinaanuulsilsau
Al dy A
Var (S ) nusgnga
Y] g A~ Yo " A 2 A
1.3 AMUANTUAII (Consistency) tHolins Isa0819nNvuIa vy UTOH A

= A A B =~ o Y Y 1@
mumawmuumaﬂaﬁﬂ clmzuwa‘wﬂw AIUAAUTUAIIAAAUTUNU

2. ﬂ]iﬂﬂﬁi’)ﬂﬂ?]ﬁﬁ!ﬁaﬂ55117‘!61]?)\16191}?)%& (Stationary) Iﬂﬁlﬂ]ﬁ‘i’lﬂﬁi’)‘ﬂ Unit Root

@2835015 Augmented Dickey . Fuller (ADF) 1981

& Y aq ¥ = T = Yy

Luﬂﬂﬁﬂﬂﬂlﬂyﬁﬂﬂl%iuﬂﬁﬁﬂy1L‘]J14!511’E]3J“E1°I/1N3Jﬁﬂ1ﬂ Nﬂ?ﬁcl“lf‘llﬂlluﬁﬂlgﬂii\ll"]ﬁ1
(Time Series) Cdﬁxii’)ﬁ]i]%i‘hNaﬂiz‘ﬂﬁ‘luﬂﬁﬁﬂy”l LWi”I%ﬁ’JLL']JiUNﬁ’J@W%zﬁﬂ’JﬁJﬁuN’Ju@”Ill
[] o 9 = (=} [ @ P Y a = . . 1
PINIAT il%‘ﬂﬂﬁﬂﬁNaﬂﬁﬁﬂB”llliJiJﬂ’NiJE‘TEJ‘WL!TJVILLTH]EQ 1190 Spurious Regression D13TIND

aomsmalszanaalunuuiiaes Tasmn lavinnsaalszumes ligndenas linas
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o Y A 1 A4 A gy = Y gy o 1 Ay

nliiesnn higunsaiene lamszlimsnszaneh lu'ldnasgunazdlszananinla
Y 1

911353 OLS 92l consistent A9 UTIADIRINITNATOUAIININ (Stationary) VoTDYA

1 1 o Y A va . 9 1 (% 1 o’z’

noumsiszmnamlunuuiiaes dwlsidiauautiailu Stationary Avlaledulsgu fu

Ao 1A1A97 (Non-Stochastic Variable ) Tag#l Aunde (Mean) A1 51521 (Variance) 1oy

1 1 4 a

A1 m51/59139 (Covariance) 191 InAgUE A1835909 Dickey and Fuller

k4
[ % % %

~q Y =2 9 o3| o A = . [
aﬂymzmuﬂiﬂﬂumsﬁﬂm znoulualsnianesnin stationary ANHUAY

v K [

s IR NRAANIA oi (SATNIA,2546 : 14)
1) AmasvesdalsilFlunsinu
Mean : E(Yt) =L
2) Annunlsilsmvesialsilslumsinu
Var(Yt) = E(Yt—l) = ©
3) anmalsdsaus i veadaunls g lumsAnu
Covariance E (Yt — L)(Yt+k — W) = Yk
AMSNATOY Unit Root A2875 Augmented Dicky .Fuller (ADF) 1984 vz iauufagiu
714 (null hypothesis) 1FURABINY MINATDULUY Dicky-Fuller (DF) (Dicky and Fuller, 1981)

NaNAO H,: p =1 AedNMs

X, =px,_, te, (D)

1
=K A '

F9TeNIMINAAOD Unit Root 91187 3zna11 @31 9xiidnyazile (Stationary)

nazdaziianyae 1119 (Nonstationary) MINAABUAIEIT Dicky-Fuller(DF) 18
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] Y
Ansanaumsnanee 13 3 sluuufiuanarsiulunsnadoy Unit Root A9fl
Ax, = bk, | +e, )

£ 1 v A A A 9 = B~ [
¥9A1 HuAe aumsn 1 laeh o1 luaums @) Imuay uaasnam luaums €))

v
Hatesnd 1 anuamnsoagylan

H,:0=0 jas

H,:0<0  gousy

1< a a 1 : ™ 1
o x, WunundwdeguieiinnududeaialUswegaie (random walk with

4
%

drift) @509 WeU LUV a9 laaail
Ax, =a+6bk, _ +e, 3)

< a a1 % o ' .
i x, HunuadudegudaiinnuIdudesialUsiuegdie (random walk with

9
v A

drift) tagiuun TuamnanFadu (linear time trend) 1518509z euUnLUT 1009 1AG T
Ax, =a+ fi+6,  +e, 4)

Taeit t= e Favznadeu H, 10 =0 Uas uaz H,:0<0 wousy
N1SNATOUUnit  Root #2873 Dicky-Fuller(DF) 8 unauvvusiaosnuilymnn

. o Y o Y1 A ] 4 @ QS’I =2 A o o
Autocorrelation 5]31/]11‘”“1]Uﬁ]?ﬁ@\?ulﬂﬂﬂlfﬂﬂﬂﬂllflllgﬂﬁﬂﬂ @Nuufl]\ﬁJﬂ”IﬁTJiTJ’]JEQLLU']Jﬁ]AIﬂ@Q

arem31hdnsanan (lagged difference terms)
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¥9IFMINAAOU LUV Dicky-Fuller (DF) (Dicky and Fuller, 1981) 9215818115

Y
aa009 13 3 Uszmaaail

P
sz = axt—l + §¢iAxH‘ +e, (5)
P
Ax, =a+6x, + §l¢iAxH +e, (6)
P
sz =a +ﬂz + axt—l + §¢iAxH‘ te, (7

Tagiiimsnaaey Dicky-Fuller (DF) 119 luauns (5)-(7) awiSenimsnaaey
Augmented Dickey . Fuller (ADF) A1a@danaaol ADF In15uanuauFud Uiy (Asymptotic
Y
Distribution) tHileUAUadA DF Aaiudeeunsal¥aingd (Critical Values) wuuidedniula

3. aUMTHAYANNIT (Simultaneous Equation)

ANHULVOITZUUANNTHAWANNT (Simultaneous Equation)

Y, = NS D U R (1)
Y, = b, +bx, +....+tax, 2
Y, = c, teX, to...tax, (3)

Y Y ' Y . Y @
1N 3 AUNITUWAULTYNI Tﬂ‘iﬂﬁﬁNﬁﬂJﬂﬁ(Stmctural equation) sznouniean

A o 42‘ ) Ao = A a ] @ SR o
wsnsmuavune lussUIIUIUMNNTANUNET ToerToa 1500 U 1A NUT NN UTFINY

o 9 & o @ A o < [ dy
Llagﬂullﬂ G]Nﬁ’]ﬂfﬁﬂﬂ“!u‘ﬂﬂﬂllﬂimuﬂ’ﬂﬂﬁ’]ﬂi‘g@@ﬂlﬂu 4 U521 A9il
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1. mlsnmelu (Endogenous Variable) daulsiignimiualunuuiiaesidiny

2 @a)sn1euen (Exogenous Variable) @2u1l3NgnivuAINN18UBNUYDIVA
=
NITANEN
v ~ o J . . @ AP J
3. G]’Jllﬂiﬂgﬂﬂ”lﬁuﬂmﬂﬂ”lﬂuﬂmJ”Iﬂ’EJ‘Ll (Predtermined Variable) ﬂ]LLﬂi‘V]gﬂﬁﬂﬂﬂu

' 3
V94 Endogenous Variable 15Uy, , Wudu

1 1 o $ I
4. MA1UDIIAT (Laggd Variable) fusauazinal #90e1u Predtermined Variable
7 I = & & o

Tagszuvaums Iugluunil dulsoasee199)u (Endogenous Variable) aziludulsny
% [ @ I 4 o [
Tudnaumsniluszuuaums vanuduius luauns Tasldnareaunsive ldd o v
d’ =\ o [ o o Y 1 Y d' A o [ 09: =
WoNAUMINUIULIN tazanlsuIuun K lRenaeNsuAaUNITNIZLAINDY AU

9 yas . . 1 qul Y Y = [ dy
@]ﬂ\ﬂﬂﬂ‘ﬁ Identification GH?ﬂﬂﬂﬂlHG]@HiUﬂWilLﬂﬁﬂJﬂ”lihlﬂ J1YaTIBYAAIU
1 { [<f
1. @Iﬁ']’i]ﬁf)’ﬂ'JTGTNﬂTﬁﬁﬂzﬂﬂﬁ@ULﬂUﬁNﬂWSigﬂﬂﬁNﬂTﬂ’i’ﬁWElﬁiJﬂTi

1.1 93298 UaUMINUANUNID 1UA1875 Order Condition TASATIVTDUTNAT

UABTEUNS IUTZUY
Taosviuali
K = @msnieuen (Exogenous Variable) uazﬁauﬂﬁﬁg’ﬂﬁmumm
NYUDANINOU (Predtermined Variable) Gluswuaumiﬁwm
k= daul3neuen (Exogenous Variable) azdaulsfignimun

MNNYUDNNINDU (Predtermined Variable) Tuaums

M = dualsnelu (Endogenous Variable)
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K-k = m-1 Exact Identiey Amey

Kk > m-1  Over Identiey URIWOUNINAIN 1
. . [ "W Y

K-k < m-1 Unidentiey mfaev lula

v
[ o o Y ' va o
WaQﬂTﬂmWﬂTﬁ%ﬂﬁ@ﬂ@?HﬂiluigUﬂﬁllﬂwi‘ﬂ\jﬁuﬂllg? ')']ﬁﬂmﬁilU@Lﬂu

a

9y
ad v v

k4 1
Stationary YUADUABNT AD TANNMTHINATOURIE ITMAIaIdDENTATDIUY (Two Stage

]
o w o 4

A Ay A o = PR Yama
Least Square: 2SLS) (HBI1NUUDINAVDIULDUIADINNINITANH T]llﬂﬁ1u1§ﬂ1%3‘ﬁjlﬂ§1$ﬁ
a Y i 9 & @ a [
N1TDADDULBITULDY Ordinal Least Squares(OLS) llﬂ G]NL']JuNﬂfl]”lﬂ@]f.l!,!ﬂﬁf’)ﬁjguagﬁgllﬂi
@ v Jdo @ 1 4
@]13Jﬁﬂ3111ﬁNWUﬁﬂUﬂ181u5$UUﬁNﬂ1i Tﬂﬂ@flllﬂﬂﬁuﬂﬁliﬁﬂlﬁﬂﬂ (Robert and Daniel

11997:349) 18un nuuiaesgilasnglnu

aumsglmu q, = oa,p, + &
14
aumsglasn q, = oa,p, + &
aaglaums (Reduced form): ¢, = mLy, + W, + v,
P, = WY T AW, Ty,

k4

@ A @ o Y Y ad o W 9
VYUADUN 1 wmmﬂ‘mmiaﬂgﬂﬁmmmm AalszuanieIsnasa oo

{ 4 1 N % ] v o Jdo
19@ Ordinary least squares (OLS) 101181 p, 99z lilinnuduwusny Error

~ FI _Xp7
y;
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qaj A 1 A 9 adad o w 9 = .
VUADUN 2 LNUA p, Gluﬁi]ﬂﬁ@‘ﬂ‘ﬂWu AWITITNNANTOIUDINTA Ordinary

= Y1 = ]
least squares F9g Iiammadsenanaudunan

A

Qt = 062 pt + c‘,‘t
Wﬂﬂ?u 8{2*** - m 2 z%qt(ZPt%/Z}/f)
5 YriEpy Xy
I S 7 /. S i S
2D,

A 1w 4 3 .
mMsmadszanaaieds 2SLs a2 lanaminuleaumsiilu Exactly Indentified
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d‘ 9 QQd' 9
AINHUINN VU 1 %ﬂy)ﬁﬁﬂ@]%i‘ﬂ%ﬂﬁﬂﬂ

lasana GDP CS I G X M DD ED

3 @) G Guum) @uum) @wom) Gwum)  @uum) @)

2540/1 774,119 420,784 200,108 264,360 330,967 348,470 41,265 129,325
2540/2 769,190 438,422 192,442 222,002 332,24 360,502 40,981 147,906
2540/3 765,475 416,320 166,231 242,255 351,379 344,907 35,512 201,939
2540/4 763,831 395,652 137,225  203,088. 389,661 307,042 31,755 293,782
2541/1 719,305 384,549 101,855 190,313 386,268 256,561 28,106 253,399
2541/2 662,415 373,663 85,554 194,299 366,911 260,372 177,235 279,240
2541/3 658,899 357,932 70,875 247,863 376,515 271,224 227,218 274,431
2541/4 709,065 362,641 73,834 210,386 390,298 278,164  426,928. 267,279
2542/1 717,789 371,892 74,370 183,502 381,333 235,878 528,869 323,626
2542/2 685,245 379,177 82,546 212,187 381,263 300,946 580,652 319,170
2542/3 714,340 388,274 76,767 215,482 426,928 308,738 598,728 359,514
2542/4 754,606 403,432 87,379 221,893 467,734 332,608 642,371 348,733
2543/1 764,339 399,389 90,103 194,237 465,613 355,764 639,295 346,308
2543/2 727,229 405,922 98,681 217,888 448,287 365,341 671,232 372,629
2543/3 731,689 402,025 88,257 216,573 516,546 397,995 718,808 394,757
2543/4 785,144 416,380 97,968 224,627 516,635 378,572 740,935 415,649
2544/1 777,523 417,519 99,026 204,627 456,469 355,216 777,869 418,442
2544/2 743,138 424910 103,865 219,783 445,649 350,926 768,779 435,343
2544/3 746,884 417,211 88,034 227,082 470,877 357,877 814,089 447,360
2544/4 806,056 431,004 102,638 257,121 492,088 351,336 845,689 427,167
2545/1 812,458 433,587 107,650 259,816 483,131 366,719 910,292 399,830
2545/2 780,037 449,127 113,873 220,838 500,810 405,524 950,684 397,125
2545/3 789,845 442,122 105,220 234,404 544,337 426,778 1,260,980 409,130
2545/4 854,702 457,812 119,546 240,446 560,490 410,244 1,293,881 397,277
2546/1 868,512 463,871 127,346 207,391 544,140 415,701 1,301,376 389,507

2546/2 831,715 477,637 132,925 249966 524,357 414336 1,278,365 355,049
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lasina/  GDP CS I G X M DD ED
1l @Euum)  Guom) @) @unim) @um) @uum) @uum) @)
2546/3 842,416 467,765 123,215 240,576 567,341 445974 1,307,357 343,628
2546/4 925,523 489,191 141,604 298265 600,704 468457 1279282 351,556
2547/1 926,696 495026 149,643 249869 595010 482,681 1286262 328,823
2547/2 886,437 508,160 156,221 272,509 592,524 497,703 1,325,008 328,357
2547/3 895,134 495666 142,572 285147 621,078 505,040 1,506,489 323,157
2547/4 979,922 518,007 162,402 301,807 642,581 492,476 1,508,576 301,863
2548/1 959,975 517,305 168,011 287,616 587,970 525,662 1,523,745 294,542
2548/2 928,361 534,930 175,047 307,540 604,369 561,697 1,485,157 290,213
2548/3 944,173 518,025 156,796 321,728 687,652 533,721 1,576,149 250,513
2548/4 1,025,510 539,079 174,655 359,863 674,393 34,898 1,614,649 242,598
2549/1 1,018,621 539,060 180,024 346234 674,137 539,406 1,690,195 225485
2549/2 975,690 551,737 181,178 298,855 662,014 557,119 1,738,542 199,731
2549/3 989,089 532,585 162,463 354,521 721,532 564,208 1,775,777 191,558
2549/4 1,071,104 552,828 178,723 280,104 730,342 567,004 1,797,477 156,561
2550/1 1,065,589 546,729 175906 435,440 731,751 556,414 1,915,217 141,046
2550/2 1,020,773 558,843 179412 397.889 710,812 578383 1,927,110 104,507
2550/3 1,043,868 543,199 164,524 407,028 761,191 587,865 1,943,437 108,154
2550/4 1,128,796 565,149 185337 388,744 802292 603,990 1,957,987 94,651
2551/1 1,132,889 564,706 187486 401436 799484 609,569 2,050,633 89,869
255172 1,073,963 573,503 187,395 398,449 796,169 627,942 2,093,070 65,670
2551/3 1,075,757 557,666 173,975 393,935 836,026 678,133 2,095,097 65,864
2551/4 1,082,224 577,212 179,041 403,972 727,441 617,252 2,061,011 73,548
2552/1 1,053,066 551,216 151,661 516,964 665,914 421,036 2,300,745 63,585
2552/2 1,018,647 561,689 158,677 423,785 627,810 471,973 2,402,286 61,597
2552/3 1,045,615 552,777 154,352 458,253 713,878 522,669 2,523,495 63,063
2552/4 1,145,811 587,016 167,966 449,836 756,658 572,867 2,530,363 57,327
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lasanal MS CPI FX MLR T CSTI CST2
@) wm) ($ovaz) (Govaz) @) (@wun)
2540/1 5,224,669 73.80 25.86 13.13 10.00 432,046 427,632
2540/2 5,269,956 74.50 25.90 12.75 10.00 420,784 432,046
2540/3  5,145456  76.70 33.01 14.25 10.00 438,422 420,784
2540/4 5,270,031 78.60 40.71 15.25 10.00 416,320 438,422
2541/1 5452123 80.40 47.11 15.38 10.00 395,652 416,320
2541/2 5,510,266 82.20 40.33 15.38 10.00 384,549 395,652
2541/3 5,682,991 82.90 41.06 14.63 10.00 373,663 384,549
2541/4 5,827,716 82.50 36.95 11.75 10.00 357,932 373,663
2542/1 5,861,206 82.50 37.05 9.75 10.00 362,641 357,932
2542/2 5,888,262 81.90 37.18 8.88 10.00 371,892 362,641
2542/3 5,880,095 82.10 38.33 8.63 7.00 379,177 371,892
2542/4 5,932,978 82.60 38.81 8.38 7.00 388,274 379,177
2543/1 5,958,764 83.20 37.65 8.25 7.00 403,432 388,274
2543/2 5,958,760 83.20 38.66 8.25 7.00 399,389 403,432
2543/3 6,045,363 83.80 40.99 7.88 7.00 405,922 399,389
2543/4 6,179,060 83.90 43.34 7.88 7.00 402,025 405,922
2544/1 6,273,996 84.40 43.22 7.50 7.00 416,380 402,025
2544/2 6,328,109 85.30 45.39 7.50 7.00 417,519 416,380
2544/3 6,385,631 85.20 44 .95 7.50 7.00 424910 417,519
2544/4 6,519,004 84.80 44 35 7.25 7.00 417,211 424910
2545/1 6,533,010  84.90 43.74 7.13 7.00 431,004 417211
2545/2 6,598,773 85.50 42.79 7.13 7.00 433,587 431,004
2545/3 6,605,399 85.50 42.07 7.13 7.00 449,127 433,587
2545/4 6,587,794 86.00 43.42 6.75 7.00 442,122 449,127
2546/1 6,739,554 86.50 43.80 6.63 7.00 457,812 442,122
2546/2 6,785,606 86.90 42.23 6.13 7.00 463,871 457,812
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lasinadl  Ms CPI FX MLR T CSTI1 CST2
@) @) Govay)  (Gowvaz)  @wum) @ wum)
2546/3 6,848,597 87.10 41.31 5.63 7.00 477,637 463,871
2546/4 7,002,543 87.40 39.78 5.63 7.00 467,765 477,637
25471 7,187,650 88.10 39.21 5.63 7.00 489,191 467,765
2547/2 7,290,190 89.20 40.27 5.63 7.00 495,026 489,191
2547/3 7,356,650 90.00 41.30 5.63 7.00 508,160 495,026
2547/4 7,457,043 90.10 40.29 5.63 7.00 495,666 508,160
2548/1 7,573,271 90.70 38.61 5.63 7.00 518,007 495,666
25482 7,566,372 92.60 40.10 5.63 7.00 517305 518,007
2548/3 7,677,581 95.00 41.34 6.25 7.00 534,930 517,305
2548/4 7,852,427 95.50 41.04 6.63 7.00 518,025 534,930
2549/1 8,157,442 95.90 39.33 7.38 7.00 539,079 518,025
2549/2 8,290,666 98.10 38.12 7.63 7.00 539,060 539,079
2549/3 8,376,469 98.50 37.69 7.75 7.00 551,737 539,060
2549/4 8,530,578 98.60 36.57 7.75 7.00 532,585 551,737
2550/1 8,796,374 98.20 35.59 7.63 7.00 552,828 532,585
2550/2 8,957,806 100.00 34.69 7.13 7.00 547,502 552,828
2550/3 9,001,980 100.10 34.06 6.99 7.00 558,640 547,502
2550/4 9,072,117 101.50 33.92 6.99 7.00 543,019 558,640
2551/1 9301215  103.20 32.42 6.99 7.00 565260 543,019
255172 9,383,918 107.50 32.30 7.38 7.00 565,988 565,260
2551/3 9,360,370 107.40 33.88 7.38 7.00 574,823 565,988
2551/4 9,730,928 103.70 34.85 6.88 7.00 559,922 574,823
2552/1 10,160,631 102.90 35.34 6.25 7.00 577,884 559,922
2552/2 10,232,556  104.50 34.72 6.05 7.00 551216 577,884
2552/3 10,074,768 105.00 33.97 6.05 7.00 561,689 551,216
2552/4 10,381,433 105.70 33.31 6.05 7.00 552,777 561,689
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o (Y] d
2.1 an‘U"ﬂ1ﬁ@qwaﬂﬂmmugaigNﬂ1fﬂuﬂ§3!‘nﬁ

Variable GDP CS I G X M DD ED
GDP 1.00 0.37 0.45 -0.51 0.39 0.02 -0.19 0.01
CS - 1.00 0.85 -0.57 -0.19 0.29 -0.17 -0.23

| = - 1.00 -0.53 -0.19 0.35 -0.20 -0.24

G - T 5 1.00 0.15 0.25 -0.05 -0.01

X = = - X 1.00 0.29 -0.12 0.16
M = - & ] - 1.00 0.03 -0.07
DD = = — - - 3 1.00 0.09
ED r - c - - - - 1.00

2.2 nuudIaeIMsuslanmaenyy

Variable CS GDP MS MLR DUM CST1 CST2
CS 1.0 0.4 -0.2 -0.2 0.3 -0.3 0.5
GDP - 1.0 0.2 -0.1 0.2 -0.2 0.1
G - - 1.0 0.0 0.0 0.0 -0.2
MLR - 3 - 1.0 0.2 0.1 0.2
DUM - - - - 1.0 0.4 0.4
CST1 - - - - - 1.0 -0.3

CST2 - - - - - - 1.0
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Variable I GDP G DD ED MLR  DUM
I 1.00 0.45 -0.53 -0.20 -0.24 -0.17 0.43
GDP - 1.00 -0.51 -0.19 0.01 -0.12 0.22
G - - 1.00 -0.05 -0.01 0.10 0.02
DD - - - 1.00 0.09 -0.28 -0.36
ED - - - = 1.00 0.08 -0.45
MLR - - - - - 1.00 0.25
DUM y < - - - 3 1.00
2.4 nuudraeamsiudnFuA ez uIMIgNs
Variable M GDP | ED FX CPI
M 1.00 0.02 -0.32 0.35 -0.07 0.06
GDP - 1.00 -0.08 0.45 0.01 -0.33
1 - - 1.00 -0.36 0.46 0.26
ED - - - 1.00 -0.24 -0.27
FX - - - = 1.00 -0.12
CPI - - - - - 1.00
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Variable MLR I G DD ED MS CPI
MLR 1.00 -0.17 0.10 -0.28 0.08 -0.04 0.47

I - 1.00 -0.53 -0.20 -0.24 -0.18 -0.27

G - - 1.00 -0.05 -0.01 -0.20 0.15
DD - - - 1.00 0.09 0.02 0.05
ED - = - = 1.00 -0.19 -0.12
MS - . = 3 3 1.00 -0.06
CPI & - - 3 = 3 1.00
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Dependent Variable

:D_INGDP

Method: Two-Stage Least Squares

Date: 05/19/11 Time: 22:59

Sample(adjusted): 1997:4 2009:4

Included observations: 49 after adjusting endpoints

Convergence achieved after 9 iterations

Instrument list: D ING D_INMS D_INDD D _INED D_INCPI D_INFX

D_INX D INCS(-1) D_INCS(-2) DUMMY

Lagged dependent variable & regressors added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
D_INCS 0.656982 0.137561 4.775915 0.0000
D_INI 0.083875 0.036382 2.305385 0.0266
D _ING 0.072632 0.013463 5.394914 0.0000
D _INX 0.230416 0.038933 5.918326 0.0000
D _INM -0.087190 0.031376 -2.778842 0.0083
D _INDD 0.015999 0.006698 2.388801 0.0218
D INED -0.005092 0.013085 -0.389123 0.6993
C -0.001140 0.001841 -0.619077 0.5395
AR(1) -0.014830 0.049858 -0.297448 0.7677
AR(2) -0.966798 0.049863 -19.38906 0.0000
R-squared 0.923708 Mean dependent var 0.008232
Adjusted R-squared 0.906102  S.D. dependent var 0.046562
S.E. of regression 0.014268  Sum squared resid 0.008166
F-statistic 51.15287  Durbin-Watson stat 2.294015
Prob(F-statistic) 0.000000

Inverted AR Roots -.01-.98i -.01+.98i1

147



148

1998 2000 2002 2004 2006 2008

Residual Actual — Fitted

H J a o 1 o 1 4
ﬂ'l‘WW‘H'Jﬂﬁ i1 L'iﬁEl‘]J!ﬁEJ“]JﬂW%iQﬂ‘UﬂTWEﬂﬂﬁﬂllm$ﬂ"lﬂ’JHJﬂﬁ'lmﬂﬁ@uﬂlﬁ]ﬂﬂﬁﬂWﬂﬂimJ'lﬂ!

o a o a o 4
duilseanuvudraoswannunuias e lulsemea



149

v s ]
AS1INUINT 9 2 Waﬂ15ﬂ1ﬂﬂi$ll”lmﬁllﬂi$E‘T‘V]‘ﬁsll’f)\‘]LL‘]J‘]Jfﬁ?ﬂi’]ﬂﬂWiﬂiiﬂﬂﬁuﬁ)ﬂiﬂ"U@\i

ANy U

Dependent Variable: D_INCS

Method: Two-Stage Least Squares

Date: 05/16/11 Time: 00:35

Sample(adjusted): 1997:4 2009:4

Included observations: 49 after adjusting endpoints

Instrument list: D_ING D INMS D INDD D INED D _INCPI D INFX

D_INX D _INCS(-1) D_INCS(-2) DUMMY

Variable Coefficient Std. Error t-Statistic Prob.
D_INGDP 0.176161 0.097254 1.811354 0.0772
D INMS -0.283722 0.163106 -1.739498 0.0893
D MLR -0.020006 0.009794 -2.042651 0.0474
DUMMY 0.027397 0.015591 1.757238 0.0862
D_INCST1 -0.205843 0.156778 -1.312961 0.1963
D _INCST2 0.341659 0.144342 2.367004 0.0226
C -0.018091 0.014321 -1.263253 0.2135
R-squared 0.511382 Mean dependent var 0.007012
Adjusted R-squared 0.441579  S.D. dependent var 0.028259
S.E. of regression 0.021117  Sum squared resid 0.018729
F-statistic 7.461896  Durbin-Watson stat 2.043766

Prob(F-statistic) 0.000018




150

.08

-.04

1998 2000 2002 2004 2006 2008

— Residual — Actual — Fitted

4 v a o 1 4 1 4
MNAUIND 9 2 L‘]ﬁEJ‘]JLﬁEJTJﬂﬁ]iQﬂ']Jﬂ1WEﬂﬂiiulm8f’ﬂﬂ’J"IﬂJﬂﬁWﬂLﬂﬁ@uﬂJﬂﬂﬂﬁﬂWﬂﬂi%N”lm

4 v
ﬁ'ﬁJ‘]Ji%ﬁVl‘ﬁLL‘U'Uﬂ'mf)\iLL‘U‘U%1@fNﬂ']‘i‘UiIﬂﬂ“ﬁLLﬁﬂiQﬂl@\iﬂWﬂl@ﬂ‘lﬂu



v s ]
MI1aNUINT 93 Naﬂ1§ﬂ1ﬂﬂi$h1mﬁﬂﬂ§$ﬁﬂ‘ﬁﬂlﬂﬂLL‘]J‘]Ji]D"IaﬂﬂﬂWiﬁQﬂUﬁLLﬁﬂiﬂﬂl@ﬂ

ANy U

Dependent Variable

Method: Two-Stage

:D_INI

Least Squares

Date: 05/20/11 Time: 07:42

Sample(adjusted): 1997:4 2009:4

Included observations: 49 after adjusting endpoints

Convergence achieved after 44 iterations

Instrument list: D ING D_INMS D_INDD D_INED D_INCPI D_INFX

D _INX D_INCS(-1) D_INCS(-2) DUMMY

Lagged dependent variable & regressors added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
D _INGDP 1.392220 0.462402 3.010841 0.0045
D ING -0.348930 0.043289 -8.060502 0.0000
D _INDD -0.066140 0.032906 -2.009968 0.0512
D _INED -0.042676 0.066962 -0.637318 0.5275
D MLR -0.062330 0.014643 -4.256807 0.0001
DUMMY 0.116977 0.023213 5.039364 0.0000
C -0.115054 0.019796 -5.811902 0.0000
AR(1) -0.141667 0.093648 -1.512753 0.1382
AR(2) -0.780800 0.100406 -7.776415 0.0000
R-squared 0.664738  Mean dependent var 0.000623
Adjusted R-squared 0.597686  S.D. dependent var 0.103820
S.E. of regression 0.065851  Sum squared resid 0.173454
F-statistic 10.08348  Durbin-Watson stat 2.096203
Prob(F-statistic) 0.000000

Inverted AR Roots -.07+.881 -.07 -.88i1
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Dependent Variable: D INM

Method: Two-Stage Least Squares

Date: 05/20/11 Time: 07:51

Sample(adjusted): 1997:4 2009:4

Included observations: 49 after adjusting endpoints

Convergence achieved after 18 iterations

Instrument list: D_ING D INMS D INDD D INED D _INCPI D_INFX
D INX D INCS(-1) D_INCS(-2) DUMMY

Lagged dependent variable & regressors added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.

D INGDP 0.005544 0.484528 0.011442 0.9909

D_INFX -0.580198 0.202712 -2.862174 0.0066

D INI 0.395533 0.121294 3.260936 0.0022

D INED 0.151668 0.094605 1.603180 0.1166

D INCPI 2.060339 0.909869 2.264436 0.0289

C 0.000277 0.009308 0.029757 0.9764

AR(1) -0.296062 0.171234 -1.728988 0.0913

AR(2) -0.448309 0.160736 -2.789111 0.0080

R-squared 0.392372  Mean dependent var 0.010355

Adjusted R-squared 0.288631  S.D. dependent var 0.090366

S.E. of regression 0.076217  Sum squared resid 0.238172

F-statistic 3.501806  Durbin-Watson stat 2.176137
Prob(F-statistic) 0.004916

Inverted AR Roots -.15-.651 -.15+.651

153



154

1998 2000 2002 2004 2006 2008

— Residual — Actual — Fitted

H 1 a o J o 1 4
ﬂTWN‘M’Jﬂﬁ 14 L‘iﬁ'EJ“]JLﬁEI‘Uﬂ']i]'i\iﬂ‘]JﬂW‘IEJ']ﬂiﬂ!LLﬁZﬂ']ﬂ?ﬁJﬂa']ﬂma@uﬂlﬂﬁﬂWiﬂWﬂﬂﬁ%N1m

a

4
dulszansvewuuiraesmstihdud ez uSmgns



v < 4
M3aWKINT 95 wamsmalszanadudszanivesuuuiiaosdnsiaendou

710 14g)

Y
v A

YUR

Dependent Variable: D MLR

Method: Two-Stage Least Squares

Date: 05/20/11 Time: 16:40

Sample(adjusted): 1997:4 2009:4

Included observations: 49 after adjusting endpoints

Convergence achieved after 16 iterations

Instrument list: D ING D_INMS D _INDD D _INED D_INCPI D_INFX

D_INX D _INCS(-1) D_INCS(-2) DUMMY

Lagged dependent variable & regressors added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.

D_INI 1.535246 1.049592 1.462707 0.1514

D _ING 0.722040 0.389057 1.855872 0.0709

D INDD -0.151654 0.179160 -0.846474 0.4023

D INED 0.939458 0.535854 1.753197 0.0872

D INMS 1.557931 2.157366 0.722145 0.4744

D _INCPI 11.19104 6.257717 1.788358 0.0813

C -0.252888 0.143003 -1.768411 0.0846

AR(1) 0.872951 0.141145 6.184795 0.0000

AR(2) -0.321853 0.138275 -2.327634 0.0251

R-squared 0.580158 Mean dependent var -0.167347

Adjusted R-squared 0.496189  S.D. dependent var 0.589996

S.E. of regression 0.418777  Sum squared resid 7.014960

F-statistic 6.905166  Durbin-Watson stat 2.100728

Prob(F-statistic) 0.000011

Inverted AR Roots 44 -36i 44+.36i
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