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:c-ils ,t al9i lsJ .c-,1

(Y)

$,;l clr-il .r.ir.:.gr,.reril ;t;. a, ;lslr".,l.rr- _r,,-gsta:il .ri, _ril

';ttf.-"9" J.r" ;l ,.r-f:-6l 6!le ,.: a5 J.r. 6,-l .,s .srlr J3-, 6sL:il
6;9o,4t s;..r-lll+ .sl*.* ril .9sL.l61 &i,r.fL.=;;l .:lil .uir.: ..-...1

c9 a cf .r,ol9; ,;'U- l) .iJ:n 6tl,o9f 6ly clil u,-19 a,+ dl,ati L;;

-.r,-lf dl .oi ,Ohb ,yS ,,> aS ;.;f ;19,r" ojp 4 .rl9ra, .1, $i
i-l o;9.r !91::^ \114 b llAt 9 llAA ti llYt orgc 9.:,rt;r J,Pl .r-
d _rPrb ..r.;l cit'ri .f9lj F-rq L o-,,9s 9s .-r-l ,st _.rJ u-i,t .SbCf Jr
.:lil ,fl 9 qt_ ;_lrsl ,rfs, orgs ,rt .,s olr3l .r.irs ,ft ;ls-. p .|.s ;l
;-:ot.gsLa;il .r;r 1-,j "t(;i.J: 

i.L { iJs,-ilri-l .,,-Utf ;19 o.u5.i,.-.

;lslr,-" u:.ol5 d-l.t'L,-l+ 9 ,r.i, .rol9 rl9 sl.r-il ;a rs r.ljil 
"ts-l_pl 

;-r!
.r.. irs ,r>l,t n;lg,r. ;L&sr J& e-r"., ,"Llrp .sni,r. ,,; .-[

,*5.rt : ;Li,rls; J* eL;l d.-;6!9ra, ! slit (qt9c)

Yj = g,(u)w, (Y)

p.;L a.:-ils ,Sl .slril 
"-, 

-.r_,,r Jelf 1l ; J 6las9 :.. g(a) ;l ,s nf

'oJ eF ,,-; .ls.ia, lr (.rrl) qJgl ,.91a,r,-lrls n;tr;.r. .lS:;i af

I Modigtiani



G.y-l GrlJSjL !r:f Ln ;,i;r.6 9 c,* ollii d'r-ri \ l,

=aiw'Al (f)

,i;_rl t .!r-. Jl.> .:";_,1 .srllrl eF* a5 .c?rt li c.,-s9.r:..o ,-:',"
:L s9 .r^ol9i ,'ly .;....1 la,r,-lrls 9 .r.,-l9c Jl>

ui * i1r * 4-'[g,(a) - {(a)]= o (a)

W; ;l "F:- ai 6 ,+;, a, s9,.ral9i; ". .rlr Wi :--f + r-.t-i a5

,-Js; u;* ,rt _r.: ,r,lrt.: .u"i .rol9-- osl.: g..;9 6i o-,t;,,.: a."lcl ,.: r.ri!

,c,Ly.r,rbC G) 9 (Y) o)lsL- a.f ss-,.r";i e"ct d "r".r,J.5
'11 

c*,1 ,:,Lc ,r,-lrls J9; aJsL. l.tJ ..:u*ijL ,:..,r

A," = (l + r)(A,,-, +Y,l -C,. ) (?)

:;-i,ls p-alf .r*.-d Jb ,Sll 6 C:*+

A," =(l+r)"Af +l
k=0

(l+ r)k (Y,:- C") (Y)

.:ljt .uirs (rA;") .r,-lrls .r..ir,r 6-- .|,-|- ;l c.-l oltp (Yi") .-[ .r.i-rs

:c :.lc r+:olf ;r,-lr,L- (.1l5 69.;,)

Y;"= h; (a) W; (A)



... 9 .rJ.' F+t , dll --il .la.r.. ;'b

h,(a) = g,(a) + r(t + r;" af + rl1t + r)k[g,(a) -{(a)] (1)

.Sl+.r t+--! -,".*!.f Jr* S [.r.olrs.-,..t i.,ru6 ilr rs S;" rlSl".-"

,lsl.r,.2 .gloa; ,s lr,-, .,J,r. osli-',1 ..,i o+,K jl ;l.r:lr.-- ,ii" ;l o.rl;. .l

:c9,, .r.oly! ;lslr-- 1; J"t . t+-P ...6r,o. 9 .:."'irs ro-c_,rlll .:.+ sfk ...';,r-tt

!,. * hY," - ln c," = 1n 1, 
" 

1u) - ln g,. (a) (r .)

J9l otf .rs rsrls .:9>. 9 olf.r-c 9s .;lsl.,-t ,, .r."ir.: ,il U aLl, rs .ilr -,s

;lil .-cL (.-i ,.a,o ,.: ;^lt) Jt llslr,-" ,s "l-lil 
aS sr!.r.r. .rl+

.dr+, J"lri' 
"l,lr.,s 

.s9i,". 
"g.:to:il 

.r-i, .r:..lil ji Cr q f .SrlilqLf
.r-oi_r.: .c-l i,--:.. J-lr .glrls sl : el .t jL-; .ror,r. ;Li a5 srls s9>9

.9+ 4t crL,- $lf .,l;rl,sl ulr- up -"^ !5Lbq,o ,ll 6,,. C e slr-il +ilr,.

,.ri-l;-il) u-irs &-til jl ,r-iU;lsl..,-- ,i-lll .r;lslr.-- + g-l+ J=".-_F
JIL 5sL:il ptli;.,.rlr,l sl :6t a,:i JI + u?f L l.rJ .Y;-l (,-gsl .it o.:r;
.Jt;J .F! ..gbo.:r.- ,s ..,i-lil + r:.:- sl9;,." (""L") +Jr rJ ,.itil .c-l )rr-.

,r.L.+. Jblf ,sr_t-,tj.i -t-l
nk--, oJJd ir.>..> ,, 6.:l -:il Jair.. !tL6 rijj- ,:lrJl ,r..rrr, r"li.a,

9 otx- t9, t )lr<;l 6.:L -al 6b -;i" .,,_LL-: o* l+.rl ,s ..r*U ptLi

o.r,i ,"b.il c,Utt r-L c? qf l.t )ir,- J'-l.gly .,t,;lsr,.r^ $;! r,)t a.-,

I Theory ofmarginal propensity to save
' Pinchawee Rasmidatta (201 I )



s-)t-l 6rlJt;L .,iLa jE ;-o,a J ;* !yLi. ar,.rtj

rF_9, !r"Ll, .F t.rS .gta =;,. ;cy ,lc.,.i. 9 c..-ool 9 oj9> or_l ),)

ln r;." .,,LLi q (Stepwise least squares- Forward & Backwardl

,rt-,...5.:l -.!l .5t r.;- J*.f-l .frf + q9; t? ;,-l2L '.t-la;">1.:,

.!s<!-Jli F+> :11 .rJ;!e ,F! el!; .ry*{ri , or.,-r Fre ;l;" ,..luljt
..rl;ls 

"aJl-;l; 
+J,j F+- 9 d9J 9 o-y.; ,;;e.sra^ 4.a-

Ju gr-.;ar -Y
Stepwise Regression J*.,7ff .,;3"a 9..:(:,r J.>l., + {af L

)r .:r*l.j 9 r,r;u I ;L;r^ J.lf ,Ei J.u 3-r; ,Sl',-l: t) J- Ol9,, ,r"
,a.F.b

Depodit= cto + ct,Liquidity+ crrConsumptim + crrGDP+ e, (\ \ )

Loan = 0o + B,Liquidity+ p.,Consumptior + prGDP + 6, (\ Y)

,11 .r^;)!s v=;;e, lo oii af

J.:L- Liquidity .i,)li{i Jst - Loan .oJr-J o,E> JsL. Deposit

GDP ,J9s 9 dt@ oi+ -iF" g-r... Jcl,. Consumption ..r<r-.;

Jyrl p 619;c{ e, 9 6, 9 c.1lJ c--"! a, .rJ-;lc ./UU +Ji ,ta.- JcL-

F-6- ,., ;L;-a 9 .[U:- c,tjl l^;i- i,l os ,r,-l+ ;i ,l .s9, .u-al9; J.r-
Lt ..:f osl;...J .911s; ..19=-f'J9z c,Yct - ,.;--.-,l (.r,-!) 619;.r. s_rls

- : j)y.9 .S.: l5l or? .l-brl=*" ,!-* )l l, a::+ a"!r .r,-L ;I ;t ,-:-,.

;l to o* ;r:-f !.r. ''ll aL'1, .>9>9 c,Lil .51r, &f ,-,,-l ;l -vr .cf *.;
I Draper, N. and Smith, H ( l98l )



... 9 .J).J F+' , l.rJl ^-'l l:r. ;l;

.glorlsr, ;sr9i c-sa, 1l .p" ."f F1.otf o;l;: .l l,,*[-a -.:-hl .4-r
s.,r'i, '{VEC) .grl;r, ,.gtti 3=-'u J.r." o,-rt ,l o.r".r.-! ar-l) .,,-1ts-.6

gJ { C?lr .,-*Li:i o-i- J .i.i, .r.o!9 ;.=; 1.6)!-- ,---\- 9 u-:; urlf
.Gf .r_l _r" .$.F ,sal9> J.,9,a *A! etL; .:)UA; 9 l.oos 

".- 
p:e ;ii

ere , c,YsL.. l.u,l .yri{ 4t rs, n--oly; J.-; lr c,Y.rL- l5o a,

_rr 9,"8..)la; a, !9,r..-!sL. .,..i- 9 oJi^.- e2.> a.2 Lyr^,---l;
iilJl GsljLr \ Ylf JL l'tAijl t ei:- ,J ;,,_l 4? !y_r" (r-+!_i.l j+ l+:;l

&ir. jl Ai-iUl 9 ln ;:- ,r,-UL ;l L- ; J plY .J.r. sr9ir, jl u+- ..r^: Jitg>

F.--,r ,P,ri, Or"ri ;l ,r"L:- J.,-l 61, .F-it J.-b Jl,:.Ll .tfri ;"r.1 .(.
:c-l oa.i GJF I Jrrr .rr .r'"jl .r-l a,Lij .F-it,r. "5t;- J IADF) a:il*

[o":ls 3_L;L .r-_rr, :l olLi, J9,r2

;l'*"ll eL- rr Lo;n a-^ .l.oJ..,. ;L::.i Y olL-i Jrse lf ,*ub
e$F*. LL 6r-3,kW +r,. 4 !.r.o.,; Ci.

I 
Johansen- Juselius. ( l99l -1995)

2 Vector Error Correction (VEC)

0.00 -3.86628 Deposil 0.46 -2.954555 Deposit
0.01 -4.273292 Loan 0.59 - t .321993 Loan
0.00 -5.694298 Liquidin 0.9'1 -0.932141 Liquidity
0.00 -4.185898 Consumption 0.53 -2.680842 Consumptioll
0.04 -3.961461 GDP 0.39 -2.840133 GDP

Jl.,lii
| ,'-,-' I

J.ti. fU
(Cla, JJ l,.oJlJ)

oilr-lr. .rLi
(ADF)

.,r-l*l*"..1Li
Jl^i.'l



!5-)-l 6rlJt;L u:1La ;-;,i-o 9 ;--., -YLL a-c9-:.. lY.

.r$L oo;t-, G+t 4.,. JrtJ. alslr. 3r-J,a, -Y-l
.,l:,iUl n o dr9..il 9 VAR a.i2,o 6gri -Y-'l-l

lr.- .; J ,lsr9)y ooV.-*..o1 1l .-).:L- o.-...- .gt_l .,.U 4.i-i9 .-l:arl

JDlrl 6lj"l ,j*-.-. rf s9.>.9.J.:,l.r.#,',q, ncig rl o.ri.-t:.:il CsFS

J* e ft 9 r.y.,(t' l+l Ar.tl; .5rlsl' - o 9 6;:,:; .2lr; .rui lrEE c.cL

tJj p*19- 0*.16 L lsrqj J"lf .Kjl .,+-5 -,li:jl a;a,, JL' ;l ;S ril, a;39

-t)* ,V- t c?f U.rc9i,r.6;olli c?)J .,:-6t5 q r+r,J-lr,ri-lil o5

.,:.-l 9.: L 7lr, a;oq1 aiSr .:l.r'; (n-ac .-..-o ;l .5;J .5s!i n-rs lf-_r) if-i
-..:-by- ;9.;i ;l .-.r-,rJ tcL] aJ,l, rrlt c.)-t.51r,, .aJG. 6,-l .r.:

,.5-ii (;sf).gjLJLi C -.* orjl ar,l {+::j .J9,i,\s. oJl;: .l ,;y'.*f
eyf ,ll a* a?y r.,f* l_, c,.:r,".. , l, trrlf; ro+ll,r. 9 a; a:-,19 ,raL;

(+, ,-Jt^i. ;Sl,:- ue.;i s il a$1) Y o.,Li Je.re C qf q ln=S +.,
.c-,1 oo.j, c,tjl .r-rs 61,- .grb,r;'. et- ,s ,r5:;;Ul na ,lcr, 9c ca>9

.;9 ,ssLi. 151.> .re";\ e ;l Je.)i :t o.lL.5 J9.r2

- Note: Trace test indicates 2 coinregr-ating eqn(s) at the 0.05 level
- Max-eigen value test indicates 2 cointegrating eqn(s) at the 0.05 l€vel

;;; c:L; :jl;L

63.87 t94.24 R:I R:O 32.tI t40.10 R=l R=0

54.145 r<l 25.82 29.82 R=2 L<l42.91

R=3 t<2 19.38 15.06 R=3 L<225.87 24.31

I Anders Thomsen et al. (2013)
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... 9 cJ)ir fa> , drL.jl L:*. ;E

or;*, F+.t {, !y.p alcla ,-r-l-;,a ira4, -V-l-Y

,_FL rlJa.; 6[oos-r--, op r .b ]l* -Jl J.-,i .-ira aS .r1l+i ;l

,t-o ..gtarlsr, .rr.f ft+t )ii:i arJ_l ,"Ll_r, torlsr, ,l.rf JLi .!.c l.r.l .c-l
:'11 .$-,L:r t4ii "r-: JLi 9 .r*.-

DepodiFl 7324003+1. l9liquidity-56.29Consumpeion+78.35GDP+ sr

(0.0r47s) (22.2220) (23.7735\
[-8r.09,44] [2.ss0s7] [-3.317 t 3 ]

(lY)

,L.lr O*.rU +'lY1Y b lfAY JL;l .gLo r.+-." +;YL ols)ttl + qf Ll

+Jy ;.r.-! ,s a5 c..cf Ol9, ,s" ;x^r., e_Ll.; q c?f L .no5lsr, .-.r.a*I,

,,>,-ir.on '*e 9 rls.;.'., c-.i.o c,l;l .5!1s..1L,.r; p:e 9 rrl,;1.: "JBb
.grls.r:.., G.L.. .la,l-, .g!ls (.;J9s 9 Gay-> j;/4,!t),-a 3-4t ) sl :al

f orL; J9.r:,,s dlJ.oobg5 rJ+lr eb.srls ji! p:--.- .5laoc rr-, p:e L

.L.lr ar;j ,f az Fl af c"-,1 ;,-l qf .!t 15; .;.-l ou.i, o,:b ;Li.i
r9?9 JJr.,f c.'.r.oob9S ,s Ll c."l .-,ar*^. l.o r:i:. otril 3; o.r.".v ll

b+iE9 ;l pluS ,o .,9G; olril d;ls 9 J& ,J Lo =ii .iLL; ,_5LodLi9

;"i" ,_llf .5. .Jf .r+ + a:J, l+ .sfl .ral9,; ;:ti ,r.;-.i6 .-.--lr; c^"yc

ilt "f c,a.,r:L Jcl-- ,l .rJ;ls 
"alBU 

+ty ,.-- ,fl a5 sf ,-fY.r-l
.c.it- .rol9 .F-l;sl "r oJrr )r oJJ..-) p-- olf;'i .s9,

Jj--.-a t .)Li j- ;Jl, J;ls ,:lscl 9 ,1.- .-il;l ;* ;1, J;l.r rl.rl '



,r-y-l ljrh.{;L ..r:!-La J:-ia , ;--.1 iyLi. a'r-r. \ YT

.,..r,..lj9t alal) C,-Li :f ollni J9.r.r

j..i,jEt:itL

JiL o\,*r- q !;.;o alsL.o er-rrt -V-l-f
o.r.i ostii-l (SBIC) 11; - jrly :V^;l J.u a:..02 $'n9 o"-';,:;6lr
o.rirls.r.r ,s dt A o)l o '. Jf.r+ a.t az,J L .;--"1 9r ! ,*h o-i+ a.a39 .:l.r; 9

9s r,l .gtaorLi {t lrl ,..r.ii!,.,," oir y-aln";51.> ,tr ti s il Or_ri e-tr
po ,1.:r,, 9s s99 luJ .c-l ,-::? .r,aJJ *. & ,c jlr:tr y-sl", ;l ;9.;i

.;*,1 o.li .-,I-il .r,or,: C!" cS;ls,r:-'- et- ,s $-:L;l

.;-9 ,,-:LL ,51.r- ,9. )i I ;l ,;s ;\ :A o-1tri J9.r.>

- Note: Trace tesl indicates 2 coinlegrating eqn(s) at lh€ 0.05 level
- Max-eigm value test hdicates 2 cointegrating eqn(s) at the 0.05 lelel

;.;:,; 4L; :!;L

0.000153 -0.005202 -0.122707 -0.27 t8t.1 3lyl.o rl-:,,,

(0.000r5) (0.00015) (0.29236') (0.32210)

ll.0l2r7l [-34.9657] [-0.41971] [-0.84]381 t o2L1

0.99881,1 0.99,1957 0.993J.16 R-squared

0.298196 0.998328 0.992894 0.990764 Adj. R-squared
4832.2607 1..164941 2058.234 370.501l F-Statistic

63.87 158.27 R:I R:O 32.t1 74.50 R=l R=0

42.9t 83.71 Ru2 r<1 25.82 41.51 R=2 r<l
16.23 R=3 r<) 19,38 26.02 R=l r--<22:..87

Error
Cor€ctiarr:CDP

D D
t]))\iI\STA\T) I
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... , .J,ir F+> , 6!l-:!l .hr.. ;'U

,FLr ,"ll; oy.{i F+> t,**^j-lf .il ..1*; .-i.ra af .r,l+i ;l
6Lorlsy ..:9,i.r. et+l ,;:- ,,-l .r"Llr, larlcr, ;sf JLi J^r lJ., .c-t

,1;l .r-.,-rt c l+i "r^i JLi, r.t^+s

Loart=3537.557+0.001Liquidity-0.4Consumpeiorrr0.83GDP+0096.074Trend+ 6t (\f )

(1.9E-05) (0.02759 (0.05436\ (494.219\

I-6s.74s2) [4.813s] [-15.3681] u7.99el

, .,ltlJ lrJlttj +Ji or""4 rs a5 c,.l5 Olf.," Jo",.- eLi + o?f Lt

.5lrls ;l :al _rr.ir.o.o,ee 9.grls.;,- 9.r.,:- i,lil .gtrlc ,rl--.r.4; n:t>

,j.i+ iJ++.,! .s.rls .rlJL e--r- .->r.a....,* ,":e ! .grlsoi- 9 si:" d-l)
.c--l o.u oclc ._,Ll 2 orl . I Jg.p ,s ;j nu.ob95 aLl, 6,-L: ;l

J&6ljrt aL.l) C,LJ :t ort ,i Jr.r"

J-i,.t E tl :$L

65jtr ,otlij c.ly..tr,,.i 9 tacs_;-r 6.*> .gld9.j O9J+ s.i*dLa. -Y-!-f
..9lrl.: .gto *i; !#Lt:,. Gg..-_S lf ,:YsL. r;--r.- ;".* ..6l.ral ;l

.rLj.5t^.rp 6rr I q/Jb e-jr gt-X olrll ,-|-la; 9 {)4 9.!U- il
Oj c.f c-l Ji c:5l;.Y orLi J9.rz q o?f Lt .&j;L.,. 6ryJL.. o:-.--..)i

-2.067809 -1.244508 l.3 r,r9ll -1561.133 3lrS.-o rl.:r,
(r.583s6) (r.45090) (0.22052) ( l r31.34)

[-1.30580] [-0.85775] [ 5.96285] [-1.37989] t olLi

0.967768 0 985319 0.842664 0.990054 R-squared
0.950705 0.917 541 0.759368 0.984789 Adi. R-squared
236.5698 r I1.,137 r 1)<)11t 419.3215 F-Staristic

JJi,,,^ t .)Ll J- .:jl, .p.lc ;l.rcl 9 ,!.. jlrx;l ;* yilT $ls cl.r.t 
I

Elr!r
Corr€c]&r:
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D D
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.;,-,1 6lo.l'rl;!
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I Yd .. 9 oJr:r p?> , 6JL.;-il 4:.. ,iE

or'o3..ii o)bL.;,_l c,.r.ob9f 9 c,J"r+.,--l_,,a (VEC) .grlsr, .5tti g>";
:a5 sf ;! .rlf.r. .,;.arl" ir.,l 6164:iU- C qf Lt .ri

;l ,rlila 
"JBU 

4r + Ay^; r::e a, ,r,ttcl .-\-; ;.-; .llro -\
c,ti r .*L5 .rjt, Jlj L $rr 6lJlr 9 or.5l; al.-ti s9i c,,ro.'lr sr,

.ii! .ul9 ;-lil .grto5i,;L ptl:;
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