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ABSTRACT

The purposes of this study were (1) to examine degree of international capital mobility (\J/)
in short (\J/) and long (\J/,) terms; and (2) to study impacts of monetary policy on degree of capital
mobility in Thailand, by using an Edwards and Khan model.

The present study was divided into two parts. First, an econometric analysis to investigate
degree of capital mobility. Second, an explanation of relationship of monetary policy with degree of
capital mobility in Thailand. The period of study was during Jan 1992 — Dec 2002 which divided into
2 sub-periods: before (Jan 1992 — Jun 1997) and after (Jul 1997 — Dec 2002) the change in exchange
rate regime on 2 July 1997. Furthermore, in order to be consistent with changes in monetary policies
during the periods, the sub-period Jul 1997 — Dec 2002 was divided into 3 short periods. The first
short period was Jul 1997 — Oct 1999, the second short period was Nov 1999 — Nov 2001, and the
third short period was Dec 2001 — Dec 2002.

During the study period of Jan 1992 — Dec 2002. In a fixed rate, Thailand had experienced
significant changes which had impact on degree of capital mobility. The Thai monetary authority had
encouraged foreign capital mobility to support Thai economic growth. However, after The Thai baht
was floated, foreign capital outflowed drastically, despite that the Thai authority was committed to
maintain the high domestic short-term interest rates in order to attract short-term capital. This was due
to foreign investors were lack of confidence in Thai economic growth. Econometric analyses under
the study period revealed that the degree of capital mobility in short-terms (/) and long-terms (\J/,)
were equal to 0.13 and 0.98 respectively.

Prior to the exchange rate regime change, Thailand had experienced an impressive high
economic growth, which led to capital shortage problem. Thai monetary authorities had adopted high
domestic interest rate policy, and initiated Bangkok International Banking Facilities (BIBF) under
fixed exchange rate regime (no exchange rate risk). Subsequently, there was a massive foreign capital

inflow to Thailand coupled with adverse selection and moral hazard problems, which were



detrimental to the Thai economy in general. The serious problems led to an announcement of floating
Thai baht and a subsequent financial crisis and economic recession. According to the econometric
analyses, [/ and /| in the period were equal to 0.91 and 1.24 respectively.

After Thailand experienced an exchange rate regime changed from a basket of currency
(fixed rate) to managed floating rate, the investors were panic. This resulted in a sharp depreciation of
Thai bath, and a massive capital outflow (especially short-term capital). To cope with the crisis, the
Thai monetary authorities adopted high domestic interest rate to stem the massive capital outflow.
Nevertheless, the drastic capital outflow continued due to the foreign investors were lack of
confidence. Thailand, therefore, turned to International Monetary Fund (IMF) for financial assistance
to supplement its international reserve and to regain investor confidence in the Thai economy. It was
witnessed that the Thai monetary policies during this period were quite erratic. Econometric analysis
revealed changes in \J/ and \J; during the period of Jul 1997 — Dec 2002 as the following: the /g
and \J/, in the first short period Jul 1997 — Oct 1999 were 6.60 and 6.34 respectively, while \J/ and
\J/, in the second short period Nov 1999 — Nov 2001 were -0.10 and 0.20 respectively, and \J/ and
\J/, in the third short period Dec 2001-Dec 2002 were 0.33 and 0.94 respectively. In sum, changes in

monetary policy have impacts on degree of capital mobility.

Key words: Degree of Capital Mobility, Monetary Policy
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1/ Not Including Bank of Thailand’s borrowing and other offshore transactions.
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4.1 Edwards and Khan
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mmmm"mmﬁugmmm Edwards and Khan laimswannuuudiaedlae
Nadeem U. Haque and Peter Montiel’ iofnsmmanududumsndondrofunusenig
1J52MA(Degree of Capital Mobility) lutlszmamidaiann 15 Uszme Taoutisesnidlu 4 nqu
Ysemanotszmalutouode ¢ Uszmade sulathde vuate Naytlud didenm sude uaz
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e Uszmelunouein 4 Uszimane Qilwey Tuseala uymbonazginis Uszmelu

* Nadeem U. Haque, and Peter Montiel, “Capital Mobility in Developing Countries — Some Empirical Test,” IMF

Working Paper, WP/90/177 (December 1990).
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Interest Rate, i*) fudasTInondenielulszmansalszuuasygnatla (Domestic Market-Clearing

Interest Rate, i°) A28 Y 18z (1 - ) Aequnsdea1ail
=Y+ (1-Y)i  0<y<lI (2.25)
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(Index of Capital Mobility)

ﬂamwaJ1am’e‘)qfmmiu,fufui‘immﬁruyumaﬂdn"l’?ué'ﬂuﬁumi‘ﬁ (2.15)

11111999909 Haque and Montiel AMHUATNNTUTU1043U (Actual Money
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M=R+D

Taen M = UsuaRunieludszimg (Domestic Money Supply)

R = 15999 UA51019U 5208 (Domestic — Currency Value of Foreign Exchange
Reserves)
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D = $1auuvesniinefienieluilszims (Stock of Domestic Credit Outstanding)
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M =D+R +(CA+KA,+KA,) (2.26)
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CA = yamuas Tulszmavesnatiymauazia (Current Account)
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KA, =yamiduasludszmavesigFmandoudiedunuszninlszmania
i‘]_l”la (Public Capital Account)

1T A 9 4 9 a 1
KA, =yam@uaslulszmaveauiygFmamasudotunuszninalszmeania

10NYU (Private Capital Account)
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M’ =M - KA, (2.27)
Tagh M’ = 5inaRunsalseuumsygnalla
AUUANNNABINTHOIIUNLNMDTA (Real Demand For Money) LaanNuduius
A
MUTAUNIIN (2.28)

log (M"/P)= 0L _+0OL,i+0,logy + 0, log(M/P) (2.28)

Tasn o, <0uaz OL,,0l,> 0

log y = log ¥93518 1¢1/529519@Nu1 939 (Real Output)
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(Y 9 A a A Y a [
MIAY ANABINTDBRUNLUNDTY Aduaaslugums (2.29)

log (M’ /P) = log(M"”/P) (2.29)
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log (M'/P)= Ol +0L i’ +O,logy + Ol log(M/P)

o, i’ =log(M/P)-OL -COl,logy -Ol,log(M/P)

= -(0L, /0L ) +(1/0L, ) log(M/P)—(OL, /O logy
-(OL,/00, ) logM/P) (2.30)

UAUAFNNSN (2.30) adluaunish (2.25) meroasiaenidieluilszme

= Yi T A-Y (O, /00 ) F(1/0L, ) log (M /P)—(QL, /O logy
-(OL,/0, ) logM/P) ] (2.31)

Haums 2.31) Fauaadasiaendisluilszmea G) lunuaaluaumsn (2.28)

2ld

log(M"/P)= Ol + O, [Wi + (-Y)-(OA,/0,)+(1/0,)log(M /P)
(0L, /0L )ogy -(OL,/0L,)log(M/P) D]+, logy

+O0,logM/P) (2.32)

log(M"/P)= 0L +0L, Wi -0, (1-Y)+ (1-Y)log(M’/P)
-0, (0-Ylogy - AL, (1-Y)logM/P)  +0CL,logy
+0,log(M/P) | (2.33)

log(M”/P)= O [1-(1-YI+0L, Wi +(1-Y)log(M /P)+0,[1-(1-Y)]logy
+ 0L, [1-(1 - Y] log (M /P) (2.34)
log (M°/P)= 0L W+O, Wi +(1-Y)log(M /P)+0L, Jlogy
+0L, Y log(M/P) (2.35)
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log(M”/P)=T0_+T0 i +70,log(M’/P)+TT,logy+T,log (M/P) (2.36)
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T, = O,y <0
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n,= o,y >0
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* David Robinson, Yangho Byeon, and Ranjit Teja with Wanda Tseng, “Thailand:Adjustment to Success Current

Policy Issues,“ International Monetary Fund, Woshington DC, Occasional Paper (August 1991):39-48.
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° R.Hataiseree and Aphipps, “The Degree of Capital Mobility in Thailand : Some Estimates Using a Cointegration

Approach,” The University of Sydney, Working Papers in Economics No.218 (June 1995) : 1-15.
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* Robert F. Engle and C.W.J. Granger, “Co-Integration and Error Correction : Representation, Estimation

and Testing” Econometrica 55 (March 1987) : 266.
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* Jon Stewart, Econometrics , (New York : Philip Allan, 1991) , p.179.
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Adjusted R®  Serial Correlation

(LM Test)
1 nsdhdendaudsdSuaniuiiudessamniminenay (M1) F =0.9591
Di=0.04-0.18Di, +1.36D(i +¢’)-3.67Dlogy  +0.53log M1 _+0.57 T’ —0.08 res,, (Prob. = 0.3861)
0.26)(-1.93)  (3.14) (-0.70) 0.27) 19" (129" 0.11 NR’ =2.0287
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NR® = 1.9958

(Prob. = 0.3686)
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a v 3 dy Y (@ 9 2 qu @ 1 9y Y aa

n133vensell ladsuggniavesdeyadinsnsainanaindedulaei’

Multiplicative 18292 ¥00 T UELUIANITMIUTUGAMaveoyadmsoynTunal (Y ) Fedoya
dy Y 1 Y tﬂy
aynsuIAilszneuAlaIvIlszR LAl

Y, =L*S*C=*1 (1)

t

Tagh Yoyao1nsuIa1 (Time Series)

t

= Value of Seasonal Component

Y

L = Value of the Long-Term Secular Trend in Series
S

C

(Long-Term) Cyclical Component

I = Irregular Component

o <A o w1 o A
Lﬁ’lﬁﬂ’lﬂﬂ’liﬂiﬂﬂ@,ﬂ'lﬁﬂﬂa ﬂ’]ﬁi]’lﬂﬂa:]uﬂﬁgﬂ’ﬂ‘ﬂ Value of Seasonal (S) HUABDLIN

WOWWMIAVDITOYADYNTNIANTRWIZATL * C twed uazofuai Y | Usznoudls

Y
v A

¥ A Y = A &
GUf]iJuai'lﬁl!ﬂfJu ﬂﬁhlﬂﬂnﬂaﬂ"u@ﬁ Y[ Glu 12 Lﬂ@uu]u@\iu

Y, = L, .+ Y Yt +Y,.,) (2)

12

" John C.G. Boot Edwin B. Cox , Statistical Analysis for Managerial Decisions , New York : McGraw-Hill ,

1970 : 459 — 468.
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NATNN - V-1 LFAIAIDENMIAIUIUMIAURGY 12 1ADU (12 — Period Moving

Average) WANMIN 2 YoudoyadIuRuNneuINTYFnseuds 103 (Debit to Demand

=

. £ A yy 9 @ 3 1A A 1 d'_ A 1 a
Deposit , Z , ) Fu5ulddoyadounasnwuaimounsnginy 2534 ilomaAunas Y , n3o11aunag
Y

Tudpusunay 2534 Taaail

Y, =1 (2208701.6 + ..... + 1922375+1749185.5 + ...... +1673342.3)
12

€)
=1,891,028.98

Y 09/’ o 1 d‘ d' A 1Y 1 9 tﬂ' Iy Y d‘ d' tﬂ' Y
naanniuhaundeves Y, fegaani 2 Awm1saie 2 e 1d Idanndsiinaoua?
9 (] d' 1 f— , 1 d‘ 1 d' d‘ zﬂl o 9J [ d'
[WIGANRAIAINGN (Centered ,~ Y’ ) IHUIINAITNAN V-1 ANRASIAADUA NN FAURANA
(Centered) 1A UNAIIAN 2535 UAUNINU AURABVBIUADUTUNAY 2534

[ < y
unIIAN 2535 1Y ,) aauaas i la

v A

ANU

(Y ) uazidou

Y, = (1,891,028.98 + 1,931,843.93) / 2

=1,911,436.46
wnuNammsatvamdiulszneuvesggmanazmaaaou Inaialndluaaoa
%29 1 1 1Jud? Wudea1 Y, Tauminu L * C tiueq

o F) _, Y @ dy
HUIFUMT 1 WITY Y| i]%llﬂﬂT Z, MY

Z, =Y, = L*S*C*I =S8*I
Y, L*C

(4)

v A ~ S A o 9 o a A v A ]
UUADIINATT NN V-1 ﬂﬂfJﬂTﬁ1“"11ﬂﬂ;ljﬂ"ll’ENiﬂu’Ju!\‘lu‘ﬂﬂﬂuﬂWﬂUuGﬁﬂigllﬁﬂﬂ’Juﬁlu
1 A Y 1 d' d' d‘ (% 9 (B d' _, 1 A
uaazaou (Y . ) HITAWYAURAGNAADUAVIFAURAINAN (Centered , Y, ) U ADUNNIIAY
2535 (Z,)

Z,

=2,145,398.8/1,911,436.46
= 1.122401
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09/’ 1 IA o w 1 ' Ay Y A

Junouns liAon13819aA1 Irregular Component (I) 80AINA1Z | 9114 1UADU
= v 1 =) Y d' 1 d‘ =) QaJJ 1 9 o a d‘ v A
REINUVDIARZYNITINAUINDWIAURAIDNASTY LU VIYAVIUIUNUNDOUIINUY BN IS UUE

5107 (Z ,) FedeemsdsuggnIa 132 ey 3o 117 (unsiaw 2535 D Funan 2545) faals1ng

E4
v A

Tuas1eil v-2 annsafnamismasves Z, 1daail

Z,=1(Z,+Z, +Z,,+Z, +....... T2, tZ,y)
11

Z,=1(Z,+Z ,+*Z,  +Z +.... +Z,0%Z,,)
11

Z,=1(Z,+Z,+Z . +Z +..... tZ 0 tZ )
11

A 1 ~ A ~ [ 1 =~ = 9
INNINN Y2 ansamauRasvoufounasanuluuaazd) 39w 11 1) vesveya
SruRuiineunnligdnsziaieiu Fuaasnunmzanlszneuvesyaninggnialagluaou
[ H @ 1 1 [} 1 4 1 H 1w

UNTIAN AUNDIAINANLAWNAY 1.023981 1ABUNNNIHUT DANDANIND 0.933478 1aziAow
FUAY PAURASNIND 1.025674

[ P oaj A 1w 1 Ui 9 2 1 o Y

NAURAY Z, 119 12 189U HATINURIAaInanziaudn1ng 12 uaausodsul

y v o Y Al 1w 1 v A @ 1 Y a

gnded lagllsuinlvwasmlauiiny 12 Tagrnad NIenINKEaIMmas 2, AUl 12 1dunay

1 U (% 1 1 A Qs}l 1A A [ d‘ [ 1 d‘ -

manuuanaaana llluuaazidpudwaidouunsiay - ousunay oulsuaunde z |

9 Y £ A ' ] A '
GL‘I’iQﬂG]E]Q FIVTINAT1T NN U-2 ‘wmmaiamawayawuammwwmuﬂizﬂau

-
S}

12

YaAINANIAVOITUIURUNDOUNNTYFNTZUATIWIU (12 foU) TAUNINY 11.974713 HAIIN
1 1 [ Y P~ 9 ISP ' Yo 1 = 9
WIAHAANAD 12 udramnsamas Taemsuan @wasaulnunniat 12 haueas liaw) W
1 =\ 3 1A = A [} Y 1 o Y = L%
T lundazipuduaiounniauduasusuNANAIaA1 0.002107 M lnwasaw lwilinuiiny 12
= 1 ==} o ax v 1 = =} 1] o ¥ o A a =
wod pe19l5na MsdumuITana Wisuieuny msthdeyadmruunoeuviniid
[ Lﬂ' 1Y 9 . . A d!
nszuaseTuneliuggnialaglylisunsy Econometric View (13911351031 TSP &4 run U
. & Q= as dy (] =) Y] 1 o 1 ] a v A 1
Window) #9A8AMINITAI WFUAEINY WL MIAUIVIZUANA AU lunatsurani 2 1y
A 1 d' o 9 1 1 . 9 as
AoUNNIIAN ANAIUIABIAI8TITUNTY Excel  WUINA Seasonal  Adjustment  A287T
Multiplicative UANUNIAY 1.026088 LazAAINa1INATUININ 1U51NTY Econometric View Hf1

Y I @ < 1 o a a
MmNy 1.015919 L‘IJ'LWS])L! ﬁslsljﬂ?Nlﬂ@]ﬂﬁf’]ﬂ'ﬂl]Llﬂﬂ@]N‘tﬂﬂﬂTﬁﬂTLl'Jﬂl’t‘]ﬁ]mﬂ‘tnﬂﬂiiﬂﬂlﬁyﬂﬁuﬂﬂ
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1 v ! Ay v . . aa.l‘ = ISP [ aA
HazHATINUDIAIRNINE 1N 189101151050 Econometric View 19 12 apudian liiminy 12 wodfe
UAUNMINY 12.012342

l I o 1 . o a aa Y 3

961915078 MIRIUIUNIAT Seasonal Adjustment VOIRTNMAUATHNINNBITO

awduls Idmar Taels 115105y Econometric View #1515 1ua15197 9-3 1az1iin Seasonal
. g = 9 1 [ = A [ ] 9 1 [

Adjustment 919 12 1@y 11 w15 JoyanoulSuggmaludounasaiusy doyanouilsungma

k4
Tudouunsianveannil (Aauail 2535 — 2545) 92QN115890A1 Seasonal Adjustment UYBIUADY

{ Yy o

o 1 dydl =K A o v 9 g a aa o
UNINAY Lm$“Vn!,‘lf‘Ll‘L!Li’E]Elllﬂi]uﬂQlﬂﬂu‘ﬁu’ﬂﬂllﬂllﬁllﬁlialjm‘]’JLL‘]J51/]NLﬁi‘]elﬁﬂi]T]Lﬂﬂ’JﬂlEN‘VNﬁﬁJ@’J

wils aalsnglumsian v-4
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F19797 2-1 Faeten19L3unAnIa (Seasonal Adjustment) M35 Multiplicative

193daaUINRBnauANTTYINTTIATIHTY

Saufufineuain | 12-Period Moving Debit to DD/
il \Aau nydnszusmadu Average Centered Cetered
2534 7 1,673,342.3
8 1,648,331.6
9 1,746,707.1
10 1,746,706.3
11 1,749,185.5
12 1,922,375.0 1,891,028.98
2535 1 2,145,398.8 1,931,843.93 1,911,436.46 1.122401
2 1,837,789.1
3 2,140,655.6
4 1,913,619.6
5 1,959,535.3
6 2,208,701.6
7 2,163,121.7
2545 5 5,361,720.5
6 5,452,200.2
7 5,976,221.8
8 5,901,468.9
9 6,355,782.0
10 6,777,678.4 6,262,501.3
11 7,055,207.7 6,351,282.3 6,306,891.8 1.118651
12 6,884,701.7 6,432,523.4 6,391,902.9 1.077097
2546 1 7,751,626.7
2 5,728,861.8
3 5,991,083.3
4 5,913,462.5
5 6,427,093.0
6 6,427,093.0
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FIN919% -2 FeeinensliungnIa (Seasonal Adjustment) AMNAE Multiplicative 783dayaduInRUAneuaNLiyE

nazuaneduiielfudngdaadn

Fau
b 1 2 3 4 5 6 7 8 9 10 " 12

2535 1.122401| 0.943960( 1.073042| 0.928283| 0.918142| 1.003006| 0.964254| 0.877417| 1.081457| 1.067824] 1.110046| 1.059333

2536 0.976791| 1.040469| 1.031696| 0.893660| 0.862921| 0.957005| 0.909975| 0.870356| 0.962668| 0.979056| 1.184990| 1.306988|

2537 1.172236| 0.907193| 1.019044| 0.763093| 0.861699| 1.017109| 0.833899| 1.188942| 1.099305| 0.955875| 0.979393| 1.031056

2538 1.064890| 0.880321| 1.041666| 0.792557| 1.041848| 1.124038| 1.050251| 0.994760| 0.983967| 0.986687| 0.983341| 1.008465

2539 0.917269| 1.181920| 0.990429| 1.127565| 0.828260( 0.851399]| 0.866436| 0.874940| 0.978353| 0.992266( 1.205065| 1.296017

2540 1.277963| 0.767559( 1.028891| 0.676762| 1.040373| 1.194632| 0.962448| 1.358883| 1.123628| 0.963325| 0.812731| 0.795557

2541 0.843592| 0.880864| 1.033058| 0.973124] 0.997901| 1.064773] 1.081741| 1.013512] 0.983554| 0.977966| 0.982594]| 0.898752]

2542 0.956825| 0.863175| 1.065579| 0.921184] 0.981793| 1.120875| 1.003302| 1.003179| 1.032584| 1.053022| 1.098915| 0.939989

2543 0.909774| 0.979955| 1.124325| 0.850503| 0.924399( 0.970550| 0.968814| 1.063889| 1.055038| 1.166072| 1.135736| 0.906508|

2544 0.993389| 0.920996| 1.030155| 0.936324| 1.007684| 1.034697| 0.953100| 1.040792| 0.953640| 0.945248| 0.993615| 0.962655|

2545 1.028658| 0.901852| 1.037669| 0.932321| 0.963017| 0.948910| 1.005910| 0.968287| 1.031002| 1.088713] 1.118651| 1.077097

Sum Adjust to MA

Average 1.023981| 0.933478] 1.043232| 0.890489| 0.948003| 1.026090( 0.963648| 1.023178| 1.025927| 1.016005| 1.055007| 1.025674| 11.974713] 0.002107
Corrected 1.026088| 0.935586| 1.045339| 0.892596| 0.950111| 1.028198| 0.965756| 1.025285| 1.028034| 1.018112| 1.057114f 1.027782] 12.000000
Debitsa(evig 1.015919 | 0.929232 1.050802 | 0.900385 0.971995 1.025745 0.992134 1.010709 1.015585 1.021039 | 1.059037 | 1.019760 | 12.012342
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f19199 2-3 ANN9UFURANIA (Seasonal Adjustment) 2a9sauLsnTaLATHgAATNE TR

AR Multiplicative

suTRsuAzIVELy SuanEuiinauann T | yadideeandusiuas

\Aa nenniyuieu nezuaTIedu 13013
UNIIAY 1.055391 1.015919 0.983773
AuAUT 1.048116 0.929232 0.967667
Hnaw 1.024703 1.050802 1.061185
WY 1.020292 0.900385 0.916664
neuMAY 0.987852 0.971995 0.963672
g 0.968616 1.025745 0.980669
AINYIAY 0.959371 0.992134 0.990842
GAVAGEH 0.953740 1.010709 0.999717
AU 0.955540 1.015585 1.029707
Aa1nY 0.968006 1.021039 1.054342
NATMEYY 0.967871 1.059037 1.037275
FUNAY 1.103188 1.019760 1.024368
994 12.012686 12.012342 12.009881
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9 1

< 9 o a o4
TN V-4 "II'EJN”EI"UEN@'Jllﬂi‘Vﬂ\‘l!ﬁiy;ﬁﬂﬁ]ﬂ!ﬂﬂﬂ]"l@\iﬂ

o [ 4
auuawmﬂimg\mim (Seasonal Adjustment)

W12 : dum)

il | deu neulSuggma naeliuggma
sutlasuas | Swoudud ) , yasms sulnsuaz $uutud yaAInNg
_ | yarims yasms . . . , o ' L
m?aiy DOUNINVYY ) . , - aIvNaUA lﬁifliy,ﬂmﬂm 0OUNNVNYF 00NAUA
. deoandum | a9e0nUIMS L 0
Aval NIZUATIWIU HazusMs nyuneu nszudseiu Hazusms
. (fo.b)
Huudan @2 z3) @ @2 Z3)
2534|nsngnu 152,210.0 1,673,342.3 69,186.0 14,526.0 83,712.0 - - -

(1991) RG] 151,783.0 1,648,331.6 64,042.0 14,526.0 78,568.0 - - -
fueou 151,548.0 1,746,707.1 64,448.0 14,526.0 78,974.0 - - -
GRGEY 154,209.0 1,746,706.3 63,299.0 17,117.3 80,416.3 - - -
wgedmeu|  155,732.0 1,749,185.5 64,092.0 17,117.3 81,209.3 - - -
FUNAY 177,184.0 1,922,375.0 64,146.0 17,117.3 81,263.3 - - -

2535 unsau 185,919.0 2,145,398.8 65,045.0 18,426.7 83,471.7 176,161.8 2,111,693.3 84,845.4

(1992) f]lJﬂTVTuﬁ 179,228.0 1,837,789.1 57,577.0 18,426.7 76,003.7 171,000.7 1,977,669.5 78,540.3
ITRERY 180,335.0 2,140,655.6 68,188.0 18,426.7 86,614.7 175,988.3 2,037,079.0 81,617.6
B8U 182,932.0 1,913,619.6 65,224.0 18,395.3 83,619.3 179,294.3 2,125,248.1 91,217.9
WHAIAL 184,074.0 1,959,535.3 60,617.0 18,395.3 79,012.3 186,338.2 2,015,909.0 81,987.8
ﬁqumu 177,097.0 2,208,701.6 72,810.0 18,395.3 91,205.3 182,835.7 2,153,177.4 92,999.6
n3NYIAN 176,835.0 2,163,121.7 71,990.0 18,465.3 90,455.3 184,324.5 2,180,181.6 91,287.9
GRURGH] 178,647.0 2,009,524.6 68,447.0 18,465.3 86,912.3 187,312.7 1,988,150.0 86,933.6
fuenou 179,220.0 2,538,639.4 72,186.0 18,465.3 90,651.3 187,559.5 2,499,578.3 88,032.7
GRRGEY 183,545.0 2,551,273.4 71,612.0 23,3473 94,959.3 189,612.0 2,498,599.4 90,054.8
woedmeu|  184,900.0 2,691,318.2 67,027.0 23,3473 90,374.3 191,038.6 2,541,183.9 87,130.0
FUNAY 210,538.0 2,608,449.6 74,479.0 23,347.3 97,826.3 190,837.8 2,559,068.7 95,538.9

2536|uns1au 213,157.0 2,448,828.6 61,079.0 24,358.0 85,437.0 201,970.3 2,410,356.1 86,843.0

(1993) f]lJﬂTVTuﬁ 208,414.0 2,661,459.8 70,012.0 24,358.0 94,370.0 198,846.9 2,864,032.6 97,519.5
FITRERY 206,594.0 2,688,594.0 74,784.0 24,358.0 99,142.0 201,614.3 2,558,505.2 93,4222
B8U 211,008.0 2,368,906.2 68,299.0 20,826.0 89,125.0 206,812.0 2,630,885.1 97,223.9
WHAIAL 205,629.0 2,351,063.8 70,456.0 20,826.0 91,282.0 208,158.4 2,418,701.3 94,719.5
ﬁqumu 202,047.0 2,725,389.6 76,818.0 20,826.0 97,644.0 208,594.1 2,656,876.4 99,565.0
n3NYIAN 205,651.0 2,718,338.9 81,835.0 22,3267 104,161.7 214,361.0 2,739,777.6 105,120.4
GRURGH] 203,806.0 2,676,592.9 75,563.0 22,326.7 97,889.7 213,692.1 2,648,123.0 97,913.7
fuenou 205,303.0 3,024,786.2 89,975.0 22,3267 112,301.7 214,856.2 2,978,245.0 109,057.6
GRGEY 210,731.0 3,140,266.1 84,648.0 25,846.7 110,494.7 217,696.6 3,075,431.7 104,787.8
woedmeu|  214,423.0 3,872,333.8 84,862.0 25,846.7 110,708.7 221,541.7 3,656,317.0 106,734.4
FUNAY 243,063.0 4,386,437.4 83,102.0 25,846.7 108,948.7 220,319.4 4,303,397.2 106,401.2

2537|unsau 238,472.0 4,017,257.1 75,589.0 25,755.0 101,344.0 225,956.8 3,954,143.7 103,011.8

(1994) f]lJﬂTVTuﬁ 248,503.0 3,205,489.7 73,994.0 25,755.0 99,749.0 237,095.7 3,449,470.5 103,078.0
FITRERY 245,081.0 3,747,796.4 102,504.0 25,755.0 128,259.0 239,173.6 3,566,457.6 120,859.4
B8U 246,745.0 2,878,185.8 83,460.0 21,546.3 105,006.3 241,838.4 3,196,486.3 114,548.4
WHAIAL 242,307.0 3,290,864.9 89,121.0 21,546.3 110,667.3 245,287.5 3,385,539.4 114,834.8
ﬁqumu 240,518.0 3,905,316.1 95,269.0 21,546.3 116,815.3 248,311.8 3,807,140.9 119,113.4
n3NYIAN 243,168.0 3,239,095.1 91,876.0 22,180.3 114,056.3 253,466.9 3,264,640.8 115,106.1
GRURGH] 239,355.0 4,709,718.0 93,512.0 22,180.3 115,692.3 250,965.5 4,659,622.5 115,720.7
fuenou 244,805.0 4,455,901.0 105,054.0 22,180.3 127,234.3 256,196.3 4,387,339.8 123,558.9
GRRGEY 250,195.0 3,964,624.5 98,717.0 28,097.3 126,814.3 258,465.1 3,882,770.2 120,264.6
woedmeu|  251,348.0 4,183,310.5 104,732.0 28,097.3 132,829.3 259,692.6 3,949,946.0 128,060.9
FUNAY 286,133.0 4,569,451.6 104,221.0 28,097.3 132,318.3 259,359.3 4,482,946.7 129,224.4
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(138 : d1uum)

U | deu noulsuggnia naulsuggma
sudasuas | swuoudud ) i yamms suasua St yaims
“ YA yannms yanIng ; oy “ . ; oy
Mgy DOUNNVUYY , - . - BAGRIGETR !Wiﬂﬂluﬂmﬂﬂ! nammﬁﬂﬁ BARRIGETR
devenaum | dwosnuims ,
ay1al nIzuaieiu HazusMs Anyuidou nszuaseiu HazUs M
fnyniGou (z2) (o) z3) @1 ) z3)
2538|unsau 299,881.0 4,905,848.6 98,281.0 34,063.7 132,344.7 284,143.0 4,828,774.9 134,522.6
(1995)|quniug 286,235.0 4,164,755.0 98,571.0 34,063.7 132,634.7 273,095.6 4,481,748.7 137,061.3
Ty 289,592.0 4,999,184.1 126,244.0 34,063.7 160,307.7 282,611.8 4,757,296.4 151,059.1
WU 294,184.0 3,889,017.1 98,514.0 28,187.0 126,701.0 288,334.1 4,319,106.1 138,214.5
NuAIAN 285,505.0 5,248,619.1 117,042.0 28,187.0 145,229.0 289,016.9 5,399,616.0 150,698.1
Hguieu 295,681.0 5,799,281.2 120,967.0 28,187.0 149,154.0 305,262.3 5,653,493.9 152,088.4
AFNIAY 285,030.0 5,547,252.5 112,181.0 27,839.0 140,020.0 297,101.9 5,591,002.0 141,308.8
Ao 283,618.0 5,378,665.6 118,967.0 27,839.0 146,806.0 297,375.6 5,321,454.7 146,842.0
fueneu 287,351.0 5,425,393.3 124,111.0 27,839.0 151,950.0 300,722.0 5,341,914.9 147,560.6
Qain 292,854.0 5,579,982.1 119,427.0 33,2483 152,675.3 302,534.2 5,464,776.9 144,789.9
ngpameu|  296,726.0 5,708,940.7 128,260.0 33,2483 161,508.3 306,577.1 5,390,469.4 155,710.3
Funau 333,586.0 5,960,577.7 119,095.0 33,2483 152,343.3 302,372.1 5,847,737.3 148,781.2
2539|unsau 314,971.0 6,454,895.3 110,317.0 38,277.0 148,594.0 298,441.0 6,353,485.1 151,039.3
(1996)| quniug 345,758.0 5,619,618.8 114,896.0 38,277.0 153,173.0 329,886.3 6,047,347.2 158,285.0
Ty 332,317.0 6,107,380.4 121,081.0 38,277.0 159,358.0 324,306.9 5,811,872.1 150,164.2
WU 334,101.0 6,176,274.3 104,774.0 34,902.3 139,676.3 327,457.3 6,859,312.7 152,368.9
NuAIAN 328,701.0 6,570,564.7 123,088.0 34,902.3 157,990.3 332,744.2 6,759,592.6 163,939.9
Hgueu 326,893.0 6,994,666.9 109,131.0 34,902.3 144,033.3 337,485.7 6,818,829.0 146,866.9
AFNIAY 325,561.0 7,226,278.2 110,785.0 33,716.0 144,501.0 339,349.5 7,283,269.6 145,831.0
Ao 322,891.0 7,503,121.8 118,078.0 33,716.0 151,794.0 338,553.6 74233138 151,831.3
fueneu 322,712.0 7,051,157.8 112,529.0 33,716.0 146,245.0 337,728.5 6,942,664.4 142,020.4
Qain 334,933.0 7,647,125.0 116,426.0 36,774.0 153,200.0 346,004.1 7,489,241.2 145,287.5
ngpameu|  338,391.0 8,705,559.9 120,781.0 36,774.0 157,555.0 349,625.4 8,219,923.2 151,899.0
Funau 371,860.0 8,089,816.4 117,016.0 36,774.0 153,790.0 337,064.7 7,936,667.1 150,194.1
2540[unsiau 364,792.0 7,966,662.5 116,895.0 39,786.0 156,681.0 345,647.4 7,841,501.6 159,259.4
(1997)|quniug 364,102.0 7,665,074.4 109,171.0 39,786.0 148,957.0 347,388.2 8,248,489.4 153,928.3
Ty 359,588.0 8,754,628.4 126,548.0 39,786.0 166,334.0 350,920.6 8,331,031.8 156,737.7
WU 358,258.0 7,324,704.9 110,912.0 37,910.3 148,822.3 351,133.9 8,134,749.0 162,346.0
NuAIAN 349,961.0 8,580,053.8 123,.251.0 37,910.3 161,161.3 354,265.8 8,826,892.4 167,230.4
Hguieu 343,181.0 7,422,533.8 119,488.0 37,910.3 157,398.3 354,301.5 7,235,939.8 160,494.8
AINQIA 342,464.0 7,830,242.9 142,950.0 36,885.3 179,835.3 356,968.4 7,891,997.6 181,490.6
Ao 355,960.0 7,123,829.8 155,213.0 36,885.3 192,098.3 373.226.7 7,048,056.2 192,145.5
fueneu 354,407.0 6,730,561.6 180,543.0 36,885.3 217,428.3 370,898.3 6,627,001.1 211,147.5
Qainw 362,959.0 6,267,764.9 192,708.0 46,179.0 238,887.0 374,956.5 6,138,359.6 226,548.9
ngpameu|  359,574.0 5,604,223.2 187,697.0 46,179.0 233,876.0 3715116 5,291,593.5 225,480.1
Funau 400,921.0 5,740,732.7 | 2244570 46,179.0 270,636.0 363,406.5 5,632,054.2 264,308.0
2541 [unsiau 403,867.0 48364715 [ 225,186.0 52,045.7 277,231.7 382,671.7 4,760,487.7 281,794.0
(1998)|quniug 388,274.0 4878,1924 [ 201,087.0 52,045.7 253,132.7 370,450.6 5,249,488.3 261,580.8
Ty 373,587.0 5,541,273.7 194,226.0 52,045.7 246,271.7 364,582.2 5,273,156.7 232,063.5
WU 371,619.0 5,073,712.1 167,744.0 41,082.3 208,826.3 364,229.3 5,634,817.4 227,802.6
NuAIAN 354,388.0 5,095,633.0 164,193.0 41,082.3 205,275.3 358,747.2 5,242,087 213,005.6
Hguieu 346,712.0 5,326,891.8 189,985.0 41,082.3 231,067.3 357,946.9 5,192,979.9 235,613.2
AFNIAY 341,621.0 5,327,702.9 187,549.0 42,6113 230,160.3 356,089.7 5,369,720.8 232,278.8
Ao 346,933.0 4,940,918.7 175,519.0 42,6113 218,130.3 363,761.8 4,888,364.0 218,183.9




137

4 ,
AITNN V-4 (D)

(138 : d1uum)

U | deu noulsuggna naalsuggma
sutasuaz | Swuidui ) , yamms suliasay S yamms
YA yannms yanIng ; oy “ . ; oy
W3eny nouINTYY ) . R dewendui | wireynunlal nouNTyd GAGELGITGY
. depondum | deeenuims i :
el NITUATIIIY HazusMs nryudou nyzuAsIe Ty Hazusms
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fueou 347,865.0 4,737,318.0 180,487.0 42,6113 223,098.3 364,051.9 4,664,426.7 216,653.7
ganaw 348,215.0 4,658,244.9 171,162.0 45217.7 216,379.7 359,725.1 4,562,070.0 205,204.1
woedmeu|  345.811.0 4,634,020.1 159,459.0 45217.7 204,676.7 357,291.7 4375,512.9 197,329.1
FuNAY 376,778.0 4,226,777.8 164,445.0 45217.7 209,662.7 341,522.6 4,146,760.1 204,760.3
2542|uns1Au 361,798.0 4,484.979.5 145,324.0 53,043.0 198,367.0 342,810.5 4,414,517.9 201,631.4
(1999)| quniug 379,187.0 4,027,941.2 150,927.0 53,043.0 203,970.0 361,780.7 4334,521.5 210,777.3
fiuny 369,245.0 4,987,158.8 173,602.0 53,043.0 226,645.0 360,344.8 4,745.852.9 213,569.2
e 370,257.0 4347,811.8 164,205.0 39,181.7 203,386.7 362,894.3 4,828,639.3 221,868.7
NHBAIAY 360,057.0 4,691,487.0 168,610.0 39,181.7 207,791.7 364,485.9 4,826,455.9 215,616.8
Tguieu 355,220.0 5,415,001.3 175,199.0 39,181.7 214,380.7 366,730.6 5,278,874.4 218,598.3
AINYIAN 363,441.0 4,865,527.1 181,161.0 43,343.0 224,504.0 378,833.9 4,903,900.0 226,570.4
Fanay 362,865.0 4,900,802.1 184,433.0 43,343.0 227,776.0 380,466.7 4,848,674.1 227,831.9
fueou 372,142.0 5,108,808.0 197,213.0 43,343.0 240,556.0 389,458.5 5,030,200.8 233,607.1
ganaw 385,480.0 5,236,475.1 210,617.0 48,852.0 259,469.0 398,221.9 5,128,362.0 246,067.9
woedmeu|  393,522.0 5,464,137.9 198.,496.0 48,852.0 247,348.0 406,586.7 5,159,322.8 238,468.5
FuNAY 587,396.0 4,658,099.3 200,262.0 48,852.0 249,114.0 532,432.8 4,569,916.2 243,289.2
2543|uns1au 458,053.0 4,496,886.0 195,606.0 45,651.0 241,257.0 434,013.9 44262373 2452273
(2000)| qun¥iug 441,367.0 4,874,197.5 201,378.0 45,651.0 247,029.0 421,106.4 5,245,189.3 255,273.4
fiuny 427,771.0 5,636,640.2 212,943.0 45,651.0 258,594.0 417,460.1 5,363,908.9 243,674.9
WHeY 422,954.0 4,303,426.4 194,801.0 42,312.0 237,113.0 414,543.4 4,779,345.2 258,659.8
NHBAIAY 408,876.0 4,723,793.1 201,025.0 423120 243.337.0 413,905.5 4,859,691.4 252,500.7
Tguieu 406,101.0 4,978,998.6 212,289.0 42,312.0 254,601.0 419,260.3 4,853,832.3 259,609.8
AINYIAN 409,879.0 4,998,660.8 240,672.0 47,041.7 287,713.7 427.238.7 5,038,083.7 290,361.9
Famay 407,847.0 5,512,480.0 247,859.0 46,041.7 293,900.7 427,630.6 5,453,845.8 293,972.9
fueeu 416,565.0 5,444,125.6 248,126.0 46,041.7 294,167.7 435,948.6 5,360,359.0 285,670.1
ganau 422,220.0 6,017,275.4 265,697.0 51,4423 317,139.3 436,176.3 5,893,041.8 300,759.6
woedmeu|  428,632.0 5,889,597.9 262,833.0 51,4423 3142753 442,.862.3 5,561,048.7 302,993.2
FuNAY 475,120.0 4,711,607.7 247,714.0 51,4423 299,156.3 430,662.6 4,622,411.7 292,161.4
2544[uns1Au 461,558.0 5,151,054.3 217,139.0 48.451.7 265,590.7 437,335.0 5,070,128.2 269,961.4
001)|quniug 455,503.0 4,745,069.6 219,391.0 48.451.7 267,842.7 434,593.5 5,106,233.0 276,781.7
fiuny 460,185.0 5,254,128.9 255,482.0 48.451.7 303,933.7 449,092.8 4,999,905.6 286,398.9
WHeY 462,807.0 4,690,075.2 214,566.0 45,2203 259,786.3 453,604.0 5,208,753.8 283,393.4
NHBAIAY 450,156.0 4,947,159.4 250,904.0 452203 296,124.3 455,693.2 5,089,483.7 307,275.8
Nquieu 446,474.0 5,039,416.3 243,534.0 45,2203 288,754.3 460,941.6 4912,731.2 294,435.1
AINYIAN 443.871.0 4,645,381.7 234,372.0 46,991.7 281,363.7 462,670.3 4,682,018.4 283,953.5
Famay 448,053.0 5,068,320.9 251,686.0 46,991.7 298,677.7 469,786.9 5,014,411.0 298,751.0
fueeu 457,113.0 4,645,617.9 232,807.0 46,991.7 279,798.7 4783834 4,574,137.6 271,716.2
ganaw 466,284.0 4,624,531.5 236,091.0 52,076.3 288,167.3 481,696.9 4,529,052.7 273,283.9
woedmeu|  469,081.0 4,892,112.2 234,123.0 52,076.3 286,199.3 484,654.2 4,619,207.4 275,925.1
FuNAY 512,471.0 4,772,866.8 217,773.0 52,076.3 269,849.3 464,518.6 4,682,511.1 263,539.7
2545[uns1Au 494,807.0 5,174,843.4 206,932.0 55,401.0 262,333.0 468,839.0 5,093,543.6 266,650.1
(2002)|qun¥iug 514,761.0 4,618,243.0 207,270.0 55,401.0 262,671.0 491,131.3 4,969,753.2 271,437.4
fiuny 509,875.0 5,423,699.9 239,732.0 55,401.0 295,133.0 497,585.1 5,161271.8 278,105.9
WHeY 508,184.0 5,023,142.4 206,870.0 49,099.3 255,969.3 498,078.6 5,578,655.1 279,229.6
NHBAIAY 500,564.0 5,361,720.5 246,223.0 49,099.3 2953223 506,721.3 5,515,971.2 306,443.6
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*ﬁwi_mﬁrm (22) (73) (vA))] @2 (73)
Hguiou 496,402.0 5,452,200.2 236,973.0 49,099.3 286,072.3 512,487.4 5,315,138.2 291,700.3
NINQIAN 498,538.0 5,976,221.8 227,838.0 54,590.3 282,428.3 519,652.7 6,023,354.4 285,027.9
Famau 500,876.0 5,901,468.9 254,925.0 54,590.3 309,515.3 525,172.2 5,838,697.1 309,591.3
fiuengu 505,494.0 6,355,782.0 265,201.0 54,590.3 319,791.3 529,015.7 6,257,988.0 310,553.5
Aanay 514,599.0 6,777,678.4 272,749.0 60,325.0 333,074.0 531,608.9 6,637,745.4 315,871.3
nyAINEU 521,473.0 7,055,207.7 266,291.0 60,325.0 326,616.0 538,785.6 6,661,635.4 314,890.9
FuNAw 583,093.0 6,884,701.7 236,768.0 60,325.0 297,093.0 528,532.5 6,754,366.5 290,146.3

2546|un31AY 576,699.0 7,751,626.7 252,043.0 56,761.0 308,804.0 - - -
(2003)|quanitus 563,372.0 5,728,861.8 252,823.0 56,761.0 309,584.0 - - -

Tunu 564,986.0 5,991,083.3 271,794.0 56,761.0 328,555.0 - - -
WEOY 563,811.0 5,913,462.5 251,317.0 50,909.0 302,226.0 - - -
noEAIAY 552,989.0 6,427,093.0 275,092.0 50,744.0 325,836.0 - - -
Hguiou 548,329.0 7,222,267.7 269,108.0 55,186.0 324,294.0 - - -
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MAYH(%) LIBOR(%) remium M1) M2)
%)
2534|liquien 186,812.7 1,641,778.8
(1991)[psng1nu 185,223.4 1,660,057.1
GALRGEY 186,979.4 1,689,591.1
Mo 188,280.9 1,718,509.9
ganaw 190,077.1 1,739,398.2
woeIMeu 199,287.9 1,769,078.5
FuNAY 9.24 222,400.7 1,832,378.3 3.13
2535[unsiau 6.50 420 3.46 186,846.30 241,251.3 1,860,045.0 5.05 0
(1992)| quawiug 6.09 4.16 2.25 177,878.06 234,608.1 1,879,992.0 4.57 0
fiunu 3.86 434 1.70 183,868.75 238,807.2 1,911,473.2 4.43 0
WHY 7.13 4.12 2.99 192,039.82 237,295.5 1,912,290.3 335 0
WA 7.82 3.90 3.58 186,326.95 234,363.0 1,915,432.9 4.19 0
Hguieu 8.04 3.89 3.38 191,877.50 223,922.1 1,948,691.9 4.62 0
nINQIAY 5.38 3.44 2.80 191,717.40 228,139.9 1,967,093.3 5.07 0
Famau 7.73 343 3.09 186,877.24 229,216.6 1,985,285.2 5.17 0
ueon 9.03 3.26 3.77 193,302.85 225,054.6 2,005,013.7 4.13 0
qanau 8.41 3.23 3.69 195,929.05 230,328.3 2,028,923.6 3.25 0
WoeIMeU 5.75 3.32 2.73 196,458.24 234,519.6 2,071,190.8 2.97 0
SATRRGHY 7.46 3.73 3.15 202,216.73 249,708.0 2,117,786.2 3.13 0
2536[unsinu 7.63 3.23 3.04 193,184.64 249,810.9 2,136,030.0 2.83 0
(1993) [ puasiug 6.53 3.15 2.70 201,244.48 249,312.3 2,143,263.8 3.24 0
funu 10.21 3.19 3.22 197,121.19 249,540.1 2,165,879.6 3.54 0
WHwY 9.50 3.16 3.94 201,049.40 256,204.5 2,185,265.9 4.08 0
WAL 7.67 3.15 3.55 197,844.05 259,152.5 2,216,151.4 2.64 0
Nguieu 8.63 3.21 3.18 202,566.48 243,736.3 2,256,536.3 2.62 0
nINQIAN 6.94 3.17 2.06 208,329.71 247,820.2 2,275,023.0 3.17 0
GALRGEY 6.93 3.19 2.89 202,393.89 257,859.4 2,317,168.8 2.46 0
Mo 5.15 3.16 2.60 210,848.28 251,940.3 2,350,799.7 3.42 0
ganaw 241 3.19 0.90 211,184.65 258,832.6 2,405,200.6 3.42 0
woeIMeu 237 3.19 0.61 220,798.14 269,610.5 2,454,694.8 371 0
FuNAY 4.54 333 0.90 225,733.21 296,155.7 2,507,099.4 4.41 0
2537|unsau 6.92 3.15 0.23 216,679.12 297,552.2 2,468,619.4 481 0
(1994)| quawiug 7.56 3.39 0.28 216,526.24 303,084.5 2,483,745.0 451 0
fiunu 7.24 3.63 0.31 227,269.67 307,351.3 2,473,519.6 5.05 0
WH0Y 5.52 3.85 0.31 220,992.68 303,710.5 2,484,608.1 433 0
WA 8.35 433 0.32 222,486.62 317,109.2 2,516,375.3 5.27 0
Hguieu 10.14 4.40 0.34 228,936.41 290,715.6 2,539,545.7 5.52 0
n3NQIAY 9.49 455 0.4 223,837.93 293,658.9 2,541,813.2 4.95 0
Famau 5.57 4.69 0.38 235,193.26 314,101.6 2,617,131.9 5.20 0
ueon 6.98 4.93 0.35 236,952.84 315,094.6 2,648,336.4 5.28 0
qanau 5.57 5.04 0.3 230,702.24 305,306.3 2,665,970.2 5.82 0
WoeIMeU 6.58 5.50 0.26 237,434.79 315,640.4 2,717,942.8 5.44 0
SATRRGHY 7.08 6.09 0.25 243,543.21 346,433.8 2,829,383.3 4.76 0
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2538|Unsiny 12.43 5.94 0.38 257,675.24 353,334.8 2,827,902.5 4.86 0
(1995) Qumﬁuﬁ 13.20 6.12 0.47 249,532.45 353,038.7 2,843,330.3 4.84 0
TTRLYY 14.26 6.13 0.64 262,909.24 352,052.4 2,846,689.0 4.68 0
SRR 13.08 6.12 0.69 252,809.74 353,339.1 2,869,138.3 5.32 0
NN 10.84 6.07 0.53 266,580.64 369,188.2 2,948,588.9 5.39 0
ﬁqmﬂu 9.50 6.05 0.41 275,532.77 364,028.1 3,026,329.9 5.36 0
NINYIAY 6.97 6.00 0.31 264,848.70 354,106.1 3,044,389.7 5.61 0
GAIRGEY 9.46 5.90 0.33 263,134.44 368,377.5 3,108,697.7 5.96 0
fiueney 11.30 5.80 0.37 262,451.43 367,544.4 3,135,452.5 6.02 0
faany 8.65 5.68 0.34 260,898.83 363,125.1 3,184,652.0 6.50 0
Wi]iﬁﬂ'lﬂu 11.56 5.65 0.37 267,363.78 358,276.7 3,216,691.9 7.17 0
FUNAN 10.29 5.69 0.4 266,131.74 388,276.1 3,310,558.7 7.44 0
2539|unsiny 7.06 5.40 0.33 267,764.10 358,071.1 3,329,903.7 7.38 0
(1996) Qumﬁuﬁ 8.26 5.15 0.28 281,312.00 426,516.0 3,428,079.9 7.48 0
TTRLYY 6.58 5.18 0.31 271,977.13 421,926.3 3,470,284.9 7.45 0
SRR 6.12 5.21 0.25 282,210.57 411,126.2 3,479,064.1 7.02 0
NN 6.82 5.19 0.27 288,207.53 418,869.6 3,514,271.7 6.21 0
ﬁqmﬂu 8.78 5.24 0.27 282,703.79 393,146.2 3,537,281.9 5.57 0
NINYIAN 10.54 5.25 0.26 286,374.41 408,218.6 3,536,138.2 5.43 0
GAIRGEY 10.76 5.20 0.38 287,173.64 399,331.2 3,546,176.0 5.62 0
fiueney 12.93 5.27 0.42 277,844.30 408,321.0 3,574,117.6 4.62 0
faany 10.11 5.23 0.39 285,997.13 395,438.0 3,590,506.7 4.34 0
Wi]iﬁﬂ'lﬂu 10.70 5.26 0.39 295,478.86 406,798.3 3,644,390.0 4.81 0
FUNAN 12.12 5.50 0.00 286,939.54 423,686.3 3,726,652.7 4.81 0
2540|Un31ay 10.65 5.37 0.00 281,900.71 418,055.6 3,709,615.2 4.31 0
(1997) Qumﬁuﬁ 14.94 5.29 0.01 282,287.05 428,004.7 3,740,005.8 4.29 0
TTRLYY 8.34 5.40 0.00 284,086.91 426,970.6 3,808,184.9 4.51 0
SRR 8.75 5.55 0.00 284,767.58 418,231.0 3,873,261.5 4.14 0
NN 12.13 5.58 0.02 292,417.40 430,282.6 3,892,211.2 4.24 0
ﬁqmﬂu 15.10 5.54 0.01 276,309.26 396,390.2 3,958,090.1 4.47 0
NINYIAN 18.66 5.52 0.00 289,847.71 393,509.0 4,047,543.0 4.92 1
GAIRGEY 15.43 5.50 0.00 287,010.64 428,373.5 4,139,349.2 6.57 1
fiueney 23.87 5.54 0.00 289,697.86 400,523.4 4,166,270.7 6.90 1
faany 18.72 5.54 0.00 291,613.44 407,307.0 4,239,740.3 7.20 1
Wi]iﬁﬂ'lﬂu 19.99 5.61 0.00 281,144.27 407,863.2 4,250,145.3 7.61 1
FUNAN 21.73 5.90 0.01 296,637.16 428,784.6 4,339,344.7 7.61 1
2541 N5y 21.51 5.55 0.01 313,436.02 443,803.7 4,416,346.5 8.60 1
(1998) Qumﬁuﬁ 19.83 5.51 0.01 301,681.72 430,589.0 4,414,172.9 8.90 1
TTRLYY 20.57 5.56 0.01 284,003.05 405,876.9 4,408,751.9 9.51 1
SRR 19.11 5.55 0.01 282,868.76 409,563.1 4,416,236.9 10.17 1
LLNERGEY 16.40 5.53 0.01 270,369.90 389,057.9 4,432,993.5 10.23 1
ﬁqmﬂu 18.58 5.54 0.01 277,394.67 381,671.8 4,502,491.6 10.65 1
NINYIAN 11.72 5.54 0.00 276,368.50 398,902.2 4,587,506.1 10.03 1
GAIRGEY 9.81 5.55 -0.05 268,895.70 389,874.5 4,602,905.4 7.65 1
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ey 7.17 5.46 0.00 267,242.08 389,288.0 4,689,300.0 6.98 1
AanAy 535 522 0.00]  260,674.64 399,259.2 4,718,228.9 5.88 1
wqﬁ?mwu 3.55 5.14 0.00 255,887.66 406,126.2 4,729,348.7 4.68 1
Funn 2.63 545 0.00 25222531 441,732.5 47533614 427 1
2542|un3ny 2.73 4.87 -0.09 248,111.16 437,024.0 4,741,914.5 3.50 1
(1999)|nuaniug 3.09 483 -0.15 258,047.97 426,895.0 4,784,884.2 2.86 1
Tiuay 2.25 4.83 -0.11 262,148.70 458,040.9 4,789,063.4 1.52 1
R 1.65 481 -0.16 268,100.31 242,979.8 4,608,287.1 0.40 1
WOBNIAY 1.45 4.80 -0.18 267,187.57 441,141.2 4.817,666.5 -0.50 1
iguiou 133 5.00 -0.19 272,850.20 4292256 4,764,119.2 -1.19 1
nINYIAN 1.47 5.10 -0.22 277,350.81 415,745.6 4,756,061.3 -1.09 1
Famnau 1.36 522 -0.26 276,987.44 4332259 4,788,664.7 -1.09 1
fiueneu 1.71 5.30 -0.24 283,752.10 431,901.1 4,786,578.2 -0.79 1
fa1nu 1.65 532 024 292,225.93 455,697.4 4,796,365.1 -0.40 1
wqﬁ?mwu 1.35 5.50 -0.26 292,224.04 476,373.4 4,832,330.7 0.00 1
Funn 123 6.35 -0.08 335,853.77 575,039.4 4,854,748.4 0.70 1
2543|Un3ny 1.55 5.80 -0.26 291,007.57 507,348.6 4.824,061.9 0.60 1
(2000)[quaniug 2.02 5.88 022| 29493351 513,056.8 4,840,420.4 0.89 1
Tiuay 2.63 6.03 -0.23 289,932.62 494,989.3 4,824,466.8 1.09 1
R 1.98 6.14 -0.26 291,437.32 491,642.2 4,817,995.2 1.20 1
WOBNIAY 1.76 6.55 -0.33 289,087.16 470,764.8 4,801,909.2 1.71 1
iguiou 2.19 6.64 033 293,194.25 463,097.7 4,801,323.1 2.01 1
nINYIAN 2.32 6.63 -0.32 309,071.32 477,900.3 4.827,635.4 1.90 1
Famnau 1.66 6.62 034 311,752.13 477,842.2 4,877,651.2 2.10 1
fiueneu 1.86 6.62 -0.34 309,674.66 483,466.8 4,907,458.6 239 1
Aa1nu 1.89 6.62 035 320,832.13 536,187.7 5,007,080.0 1.69 1
wqﬁ?mwu 1.80 6.64 -0.33 321,456.64 495,548.1 5,007,302.0 1.69 1
Funn 1.70 6.70 -0.14 306,303.69 525,690.9 5,032,684.1 139 1
2544|UN31AY 2.01 5.87 -0.26 306,934.76 527,370.4 5,076,240.5 1.28 1
(2001)|puaniug 1.55 552 024 307,111.09 526,736.1 5,089,022.0 148 1
Tiuay 1.47 5.13 -0.24 315,337.47 533,328.0 5,113,559.2 1.48 1
R 1.53 4.80 022 315,171.03 540,495.6 5,139,408.0 247 1
WOBNIAY 1.60 4.16 -0.17 323,109.47 526,395.7 5,136,005.8 2.76 1
iguiou 2.13 392 -0.01 319,696.55 517,692.6 5,122,376.3 226 1
nINYIAN 2.38 3.82 -0.06 314,644.55 517,668.6 5,127,310.3 2.16 1
Famnau 2.16 3.63 -0.06 325,550.34 529,552.8 5,141,818.6 147 1
fiueneu 2.59 3.16 -0.02 314,185.27 538,152.4 5,165,680.4 1.36 1
fa1nu 224 248 0.01 317,150.84 547,071.1 5,198,343.6 137 1
wqﬁ?mwu 2.18 2.12 0.05 320,476.24 545,221.1 5,235,252.6 1.08 1
Funn 2.14 1.94 0.1 300,748.39 579,426.4 5.243,654.9 0.78 1
2545|Un31Ay 1.92 1.80 0.04 301,374.18 578,303.8 5,309,179.2 0.78 1
(2002)|puaniug 1.95 1.85 0.02 309,708.30 608,570.8 5,368,982.1 0.29 1
Tiuay 1.80 1.90 0.02 314,805.86 600,228.0 5,369,091.2 0.58 1
R 1.80 1.86 0.01 316,699.39 602,633.5 54153733 0.39 1
WOBNIAY 1.67 1.84 0.01 328,970.09 593,875.5 5.417.499.4 0.10 1
figuiou 1.70 1.84 0.02 324,768.55 584,350.6 5,385,683.5 0.19 1
nINYIAN 1.71 1.83 0.00 329,803.33 578,543.9 5.411,360.2 0.10 1
Famnau 175 1.80 0.02 33922135 592,154.7 5,493,909.5 0.29 1
fiueneu 1.84 1.82 0.01 342,405.43 599,859.2 5,257,758.8 0.38 1
Aa1nu 176 1.80 0.02 345,828.34 601,896.4 5.294,775.8 145 1
wqﬁ?mwu 1.64 1.44 0.02 349,692.14 616,678.7 5,366,132.3 1.16 1
Funn 1.59 143 0.04 337,403.64 663,493.3 5,378,857.1 1.55 1
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A1519% 9-1 HANISNAADL Stationary (Unit Root Test) 93 usamuazaiusoass

GIhQ‘lsl}’f)iJuﬁ 2535:01 —2545:12 (1992:01-2002:12)

pole N1INATDY ADF at levels MINATDU ADF at first difference NINATOU ADF at second
difference
Lag With W/o Log | With trend W/o trend Lag (p) With W/o
(p) trend trend (p) trend trend
1 fulsaw - i 0 | 23732 0 | -141268" | -142001"

2. dwmlsdaszveann

n50l

(i'+e') 0 | -1.6319 | -1.5912 | 0 | -11.7876

T 30| -3.0191 | -13341 | 2 420247 | -422207"
logy 1 | 23858 | +19152 | 0 | -16.0866 | -15.7729""
log M1, 1| -3.6605 1| -11.9860"

log M2, 0 | -0.4160 0 | -13.52217

o A o

yIAYNIZAY 1% , 5% 1Az 10% MUa1AL

@

NUNGLYG *oxx kg * Wanedamsing




M13519% 92 HANMINATOU Cointegration Tz AWMU MUAZA MDA F19ToYA

2535:01 —2545:12 (1992:01-2002:12)

1 flsodasey lag Mann Mackinnon critical

s Dickey- | Values

AN Fuller 1% 5% 10%
1. nsdldendndsdsunatuauanuvanenay
i ire’ - - - 0 | -14.4182"" | -4.0302 | -3.4448 | -3.1472
i - T - - 0 | -14.9832"" | -4.0302 | -3.4448 | -3.1472
i i +e I - - 0 | -15.1492"" | -4.0302 | -3.4448 | -3.1472
i - - Logy, - 0 | -14.1902"" | -4.0302 | -3.4448 | -3.1472
i i +e T Logy, - 0 | -152057" | -4.0302 | -3.4448 | -3.1472
i - - - LogMI,_, 0 | -142250"" | -4.0302 | -3.4448 | -3.1472
i i re I Logy, | LogMI, 0 | -15.6452" | -4.0302 | -3.4448 | -3.1472
1.1 nsaldendulsdsmantumuanumuenitg
i i el - - - 0 | -14.4182"" | -4.0302 | -3.4448 | -3.1472
i - I - - 0 | -14.9832"" | -4.0302 | -3.4448 | -3.1472
i i re e - - 0 | -15.1492"" | -4.0302 | -3.4448 | -3.1472
i - - Logy, - 0 | -14.1902"" | -4.0302 | -3.4448 | -3.1472
i i te e Logy, - 0 | -15.2057 " | -4.0302 | -3.4448 | -3.1472
i - - - LogM2,_, 0 | -14.1427 | -4.0302 | -3.4448 | -3.1472
i i +e i Logy, | LogM2, 0 | -152497 " | -4.0302 | -3.4448 | -3.1472

WUOIHE 4 uag * iungdemsiiod ”ﬂujﬁszﬁu 1%, 5% 118 10% ANa19U




NMMARNUIN R

MINageUANUTIEDYTNINYBIGUMS 1AgN1521An51MA1WAT CUSUM 1tag CUSUM Square



MISNATOUANNNADYTNNVDITNNS Tagmsnans1muIds CUSUM uaz

CUSUM Square

a :/l o 1 4 4 %
’J%fﬂi’J'lﬂﬂﬁTi/\I‘VIQﬁf]\’li]Zﬂ'lu’)mﬂ1ﬂW’Iﬂ1§mGU’ENﬂ31uﬂ1ﬂlﬂﬁﬂu§\1ﬂ1h1ﬂ1ﬂﬂ1ﬁ Run
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dunaf r udnhaanumamdounsiuia ldmduiumada CUSUM tag CUSUM Square

Taeh r=k+1L,k+2,....... T
k = 31UUA M5B aTETINAINGN
9
T= PUIUAIDYNNIHNA
v < o Y
TaglFaunmsnansenazilszuaniludail
Y =X,b, te, ;t=1,2,... T
{ J o . @ {~
Taen Y = DAMDIUBITIUIU Observation VoIAWTuNUvLIA (T * 1)
a J ) . @ a @ {
X, = ATAGYDITIUIU Observation 1NAMYTDATE k 62 NHYUIA
(T*k)
J LY a Q‘{ [ a { $
b, =nawesvemduilszdnivesdulsdase Alvua (k* 1) 9919
a0 1 d' d‘ﬁ
e linsnnaoaszeznanany
[ A & J a = A A
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[ Y 4 1 =S d'
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WA b, =b, =b, =.......... =b, =b
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1 A A o 9 o k)
manumanasuniuie 1@ (Forecast Error) azd i ldnny, -X b

9
v A

A280A Recursive Residual (w ) 81115011 laaail
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Taeh r=k+1.,k+2,. ... T



35M5R8 118 Recursive Residual

DR Ordinary Least Square (OLS) MIn$1MAUF1061 1 - 1 1 (MF015151 k) 1ilon
Mb 191 k = 4 A9zt OLS 1nd1audIe81ail 1 - 4

2)A 138 Recursive Residual 1INENMS w , 3194

3)7‘7’761;7 i 1 2 Tag OLS 91n@20819 15,16 llauda 1-T

Y 1 1
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Residual (w ,) 1A 1ImmIAIana CUSUM laasil
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W =
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4 /N . A 0 v o
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]
I AA oo o w £ a
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o o a 4 1 a
vannuR lumsnnsuuduvey 1ie1na1ved w . 1nMinsz1euuulngd (Normal
J 1w a Ao { 1 1 1 -4
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Y 1w a A J A A 9 1 A T o 4
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Brown , Durbin and Evans (1975) iU VTHIUATIAY 2 fjﬁ’ﬂ k,Nd T-k uag
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WU k=3,T=10

2 2 2 2 2
S, =w /W, ,+w  +w  +.... Tw,)

2 2 2 2 2 2
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2 2 2 2 2 2 2 2
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= Y1 a 1 1 4 = v Ay 1 a T W
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Serial Correlation LM Test

I A 1 o
AINAADY Serial Correlation LM Test (T 1ATMINAADUINAITUNIUL
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