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ol 1 1ﬂuumﬁﬁﬂﬁmnw,mm:fum'im'nusimn&'amnohu]::mimi'o
ﬁunmimlizmnﬂ'lﬂnﬁ‘fm"lh:mﬂﬂfunuwﬂﬂm‘r“nuummoumu’luﬂ:zmmmzmm
m?tutiuInmum‘u!ﬁo'lﬁq«‘fw?unzﬂu “ Supplement Theories” AuY¥U H.B. Chenery
and AM. Strout'min:imnmmeqﬁunudNﬂwmm“:‘omwshmnﬁamnn'nﬂ::mﬂ
viinansznulumenndeszdunesuniolulszme daezhlidannvorodaveants

vomuunzaueTyAuTamumugiie  saonadosinmassundedeltidanianow
xﬂu'hl'H"‘n'mwuwﬁ'mmmugﬁwmﬂmmmﬁ'w‘immozq«‘fumnnahﬁ'w:i"ﬂmmm:

lMahadnvi Sacid , “ The Effects of Foreign Resource Inflows on Composition
of Aggregate Expenditure in Developing Countries : A Seemingly Unrelated Model At
Kyklos 43 (1990) : 111-137.

‘Chenory HB. and Stout AM., “Forcign Assistance and Ecomomic

Development »" American Fcopomic Review 56 (September 1966) : 679-733 .
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ninonimolulszmalaod e huunudnes Two-gap model Y89 Chenery n13%0%0
amussugiouazszaumsssuneludssmaosgnimualaoms luardwesluasd
Uszma  wiems nardhweminonsdrnlszmalasinwmduriud I lusemadeady
unz@0T110a 1 Harrod - Domar Growth model (Figure 3) Mudimoudseniiunusn
WszmmTennusramisoindinlsematuadwahulszma = a2 finavhItszdn
nsoumelutlizmmitudun s1du s2 unzé‘n:1msm?o;tﬁu‘[amqsﬂmgﬁmv‘im'fu
M0 Gl = (S1/KD) U G2 = ([S2+A2)/ K1) (vun@ 191 K aeh = K1) amuady R2
Tuvaeh  Mankiw'  fifudaodmugihnmvesnamminduluigSne ¥y wna
(the National Income sccounts identity) MumAIBN AT UTIZNANIZUMT U
tszmeAen3 o muMU (the Tatemational Flow of Funds for Capital Accumulation) W38
fifle Yo319maven - manau (S-1) Aunisdisengninieanntafh (Trade Balance) Hu
Hudel] NF = S-1 =NX 5«1111:0:'51:1uuunudmh:mﬂml?)vztnmmqmﬁamstr:rm
N (S-Dunzaan13fl (NX)ventlsemeald

itz Wunguiluseiiuudalzmmfenusomionindnlszma
ﬁﬂn'l:in"'iuuunusoumu'hnh:mﬂun:mm?qpﬁn'[amemu,ﬁwaaﬂs:mnﬁfunuuei
nﬁ‘um'lﬂ'n1111'1‘Tnmaaﬁ"amﬂmnmmzi’,mm?im‘fu n'iunntjm'fﬁ “ Displacement
Theorics ” AU¥YU Griffin and Enos~ wesdimamsromienindralszmavieiduny
ﬂ'l'nmﬂmnfuo:nﬂmmnununi’wmn:'Iuﬂ:zmﬂmnn'im‘;uuu'l\fﬁuﬂ::mﬁﬁ'fnﬁﬂnm
Mnneoumolutssimemans vfaﬁxﬂums1=|3unmi1a1h=mﬁﬁ'aﬂ:innhmﬁunﬁﬂ!f
mm?'[nnﬁ"amnmnmmzi’gu'mu‘;uq«‘fuﬁuﬂunu Substitute 11NN31792 Supplement

3‘Gﬂ.-,gcory N. Mankiw ,Macmeconomics (New York :Worth Publishers , 1994) ,
pp. 176-187 .

4
Griffin K.B. and Enos J.L.,“Foreign Assistance:Objectives and Consequences,”

Economic Development and Cultural Change 18 (April 1970) : 313-327.
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fiodn ﬁunudml1=mﬁ‘lum'ﬁ'nfurhunﬁamw:qml111J1ﬂumm?'lnﬂun=mﬁmiuq
umhunhﬁ"ui"m:‘lﬂlﬁummmu winrgluuafad « funuaralsemalvordy 15
hl¥mseeunanaunziunisnsuidoondt 15 » (o inflow of 18 is sssocisted with
some decline in savings and an increase in invesment of substantially less than 1§)
ﬁuﬁm‘iunmhn]:zmﬂi‘uﬂmn:ﬁiun11u?Tnﬂnw'lmhzmﬁ1ﬁq«'fu unzhldnisesy
molulszmananasniznudenisieToudu TamaunsngisvesszmaddoRaun it

qa  Taovrdanvlnadhwessugunioninonsamalszmugiszmasnnezivifunis
VIMAEIYMAUTEAA (K = M-X ) iqﬁunudnﬂszmﬁﬁ‘lﬂmﬁmuﬁmﬂmwwﬁoqnﬁqﬁ

Aumsiainmemay Tugnwsamdeuunldalt) (Grans)  n151%iSudBy (Loans)
n11nmulﬂuanmnmmommmaﬂ:-'mﬂ (Foreign Private Investment) uozn13ggumn

MaM3z02 i1 (Short-Term Commercial Borrowing) iy

munwﬂnm'lunmnmuwunuuffumq'l'ﬁ'nmuummmnmmwnmyg
i 2 QL] nﬁmmnﬁnmmNnn:r-"nmjomunmNﬂmmmnmmﬂaomsoeu
unznaigudnIamurrugioventizmaing  udnnvesnisdnuieiiuhlediels
'.T’m'j'uagjﬁu;ﬂuunﬁmmunzrmmsﬁ'mum:ﬂnm#w:ndnnun:tﬁua'lmfmoudo'lﬂ

sPapanek F. Gustav ,“ The Effect of Aid and Other Resource Transfers on
Savings and Growth in Less Developed Countries, ” Ecopomic_Journal 82 (September
1972) : 934-950. and “ The Effectof Aid and Other Resource Transfers on Savings and

Growth in Less Developed Countries ; A Comment, ” Ecopongic Journa] 83 (September
1973 ):863-874 .
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Figure 3 An fllustration of supplement and displacement theorles of aids.
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Note : Aids = Grants + Foreign Capital Inflows,
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Wituihduquiabemalnadumiuse delfiAanmonaslunisseunieluleme s
slunthmeunauneioudulamumgivvenlzmefiny TnavlWef
efgailunz 1¥eynuuunndnuaissznindl 1962- 1964 mimlazmmhderann 32
e o IRSudedl

SIY = 112-073F/Y ; R = 0.54

unzr ldeBnenndr s undmoahimusnlszmmifenawsiamdeoinsnlszma
weilnodoniseoumoluilszoe 3 shenndaoiu feil

1. Runusmnbymeiidunnnqeshinsessvediguinonndl)  myw
Fyuinth ¥ lumsine

2. nulundwesdumueniilfnneouveinimsnyunans mawnsgiy
Ruvinsalzzmmemhbhingsfsiinowduthilunsesutesns daulunsdiduniia
nulasassndnlszmatuiudnsuzveinisiunmusednar W nsservealszme
dhumuoansl@imneyudiulnginemlszmadaamy uam‘mi‘fﬁ'mwnmwﬂqu

“Griffin K.B., “ Foreign Capital , Domestic 'Savings and Economic
Development ,” B
32 (May 1970):99-112., Griffin K.B, and Enos J.L.“ Foreign Assistance : Objectives

and Consequences,” Economic Development and Cultural Change 18 (April 1970) : 313-

327.




14

1mehnlwmmi"mumwﬁﬂﬁmwawmmﬂmnwnnm‘lﬂ‘ld’mnztﬁnn’nuqoﬁﬁulu
mandaiuvesfizneuni ludizmadfumuerei Iditansdudnions lundeannty
CLELE

3. mamadweaiunuializmmesielfidanmuiTnnnndu  mnh

Y »
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@611 Thomas Welsskopf AviIn1sfmindanansznuvesiunudialszms
ﬂi‘wiam:aaunw'lml:zmﬂ'lmi"uummﬂﬂaun 7 T 44 dszmaitonsuuaz1gms
UNTHUY Pooled Regression usvMnsivnIRUudoynlae 4 Single Deflator
dmivudozdszme  wosingddesdndeyneental 27 dszmmmazvian iz ey
datfudamiong 17 lszmait Weisskopt 1HIMsndnunsoaces  Taol¥nseesly
ﬂs:mm‘meg’ﬁu GDP  RunuslszmaInodgny (External finance) unemistiasen
Wnowsdl

S = a+0.183 Y-0227F + 0,176E
. (659)  (52) (46)
4 ¥ oy
Taoh ;S = Domestic saving Y = GDP  F = nuéthszmaInademi (v-x)
and E = Exports
v - ' P -
vnrNIAMINYMY  Sunuaadszmen lnadhandisodh ¥ mseeumoluthems

At

uox1uil 1975 Colin Stoneman® 1dndnmunisoncesvesdarnmniydy
TamasswgRedudad

] ‘
Weisskorpf, T.S., “ The Impact of Foreign Capital Inflow on Domestic

Savings in Developing Countries, * Jowrnal of International Economic 2 (February 1972) :
25-38.

sStr.unel:uan Colmn, * Foreign Capital and Economic Growth,” World
DRevelgpment 3 No.1 (January 1975):11-26 .
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X, = ¢t b, X, +by X, + b, X, + b, X,

]ﬂﬂ'ﬁ ;
X, = 8arnanigfyiaveGDP1Y
X, =8anmsoeululizme
X, = mnaulasananawlismagns
X

H ¥ A -y
Ao IndlizmaunyuIzoedu Inardhans

-

X, = ndeaveanInanulasasaninadetlizma

A

Taomn1815eyniluian s Iunvdmuunzfanisrzesinoamesnamaneusenihy
Early fifties, Late fifties , Early sixties and Late sixties uonmnff&'«uﬁuﬂumjmhzma
andndae wu  ngunlszmalutounidvenim uedim e wdwefindloy 3
woveanrfinuidhuhinuman 1 asnsonqWiduyudlszmei Inadhielugd
veananaulasaranmdlizme  sannhamennzifunusmalszmatuqinnlusia
nandedannmeTguduTamassugiv unzda ldnaneunudunuisznitgs
mlydne wofl ldwuimouiniufssnianuilizme x,, x,) funesy x oyl
Wlifiemenidhuoy  mnesawriiduumabzmei lnadinduduineihl¥mresy
Tudlszmanans (a13 2)

il 1986 Kum-Poh Wong® 1éfminfafesntseny dunudrnrzmalun
whuazmaazmmuhaismeifidudaaszning 1960-1983  Tao1458 oLs hms
trnnusidinlzziniyesiauts Weumaneeuvenlyumamiugsil

S/Y = -71.636 +12.767 InY - 0.458 F/Y +3.351 D1 - 4.249 D2
(2.64) (.28)  (232) (350
R’ =081, flszduiodidy 005 unsihuauduiien ¢

9Wong Kum - Poh, “ Saving , Capital Inflow and Capital Formation in

The Philippines , 1960-83 ,” Iustitute  of Developing Economies » No.130 (February 1986) :
1-73.
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Tae#; s/v = danauntzeouvenlizimade GDP, Y = GDP per capita at 1972 prices
FIY = nistoidunpuardszmainoiiqmide GDP, D1,D2 = dummy variables

DI umasdls  mudntulusandiunisenvenlizmandseindangsonidnniold

szusumsinaredlna d 0 Aaud 1960-1972 u0zA 1 Aaud 1973-1983

D2 fo Inganseimanyugoiiinndenaufumniveagsie madeenuasmsd

» »
sszmadessofuniliudiustnlszma e 0 #ur1960-81 uaze 1 Aaud 1982-83

vinwonuAnymud  Suudnlizmai inaguszmeRt ludiuting hi
(uyuniesuvelszme u9i'|u'manﬁ'uﬁ'uﬂ1117mmq'qumu'luﬂ:zmmﬂ"uq«‘fmﬂm
'inn:"im:11111‘1'1ﬁu§'111wﬁ"aﬂ1m:Hﬁnunzmmmun‘im’fuTﬂunhwﬁunua'mhzmﬁﬁ'lﬂn
@by Kefl Kum-Pob n61291 “ With such foreign resources made available , domestic
saving may be cut back and domestic investment rsised at the same time.”

3n210Aen (A.A.1988) Dowling UGz Rana =~ WIN1IAI0NBUNANIZNY
voudumuinlizmeniiderzaunseigAulatnzsvdunireouveal s maidaian
9 trzmalusougiinmedo lAud wih Tu Swds wmd onho  FARAlud
fenTalf w3fan unz'Ing Taodeynit1diiluuam Pooling 35131 cross-section and time-
series data Y¥W191) 1965-1982  unz199% “Fuller and Battese technique ” 75110481
Fadimumadudail

GR = 5.248 + 0.009A1D + 0,768 FPI + 0.185 CX + 0.438 CLF + 0.001GDPN
(3.765) (1.044)  (2.065)  (1455) (1.994)  (1.872)
S = 11.575- 0.084 AID + 0.492 FPI + 0.124 CX +0.224 CLF +0.004 GDPN
(4.994) (-1318)  (1.008)  (0.731) (0.782) © (3.935)

i

“Malcolm J. Dowling Jr. and Pradumna B.Rana,* The Impact of Forcign
capital on Growth: Evidences from Asian Developing Countries,” The Developing
Economies 61 (March 1988) ; 3-11.
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s = %myseumolutszmmilesdusio GDP
cx =%nsnidouutinalumsdesende GDp
CLF=nsnfAouuinaludledousean

GDPN=GDP per capita u0% A11uUAUADA1 t-satistic

J + ) r A' & - - -
wofldnudn  nazumSunuanlszmanadlnafinguszdumneTgudv Taunsszfy
nresuvenlszmaidaiaulvusugininedy

uozlull 1989 Jacques Morisset  AfnumaveIURU Inars e lszme

A 1 -t t 13 4

nildoneeuhulizmaeusudtin  Tael938 oLs Urzinasnindoynyaaitiseo- 81 #4
24 2

fiauninteouszodiudail

S= By +B Y +BF+pyr+p,T+pC,
Teo#t; Y= GDP

F= fSunumodhornsiisdszme uae Wi 3 trziméad

- F fio maviaqoigmauasia (M-X) ; (F1)

- F fie m3 Inaiweminnnsmouengni ; (F2)

- F fin nnaqueindnyszmeveantmensu;Ep+nu Inadveaniants
r= Sarmendivhutors
7= anidufle

- J 1
C, = nauiTanlutin

n o . . .
Morisset Jacques, “ The Impact of Foreign Capital Inflows on Domestic

Savings Recxamined : The Case of Argentina,” Wold Development 17, No. 11 (1989) :
1709-1715.

17
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pannnAnumud  Aunuvadondnliemahilisninadenzesunolulizms
- r - - . J
BUVUAUN (F does not influence S significantly , at least not in the short-term) FUAN
1 L3 1 J L 13 L4 - o -~
AnnnHanIAnyweninrINgMraiHaeuAing I F linnwuduiuiicy s lufia

nnasadn

dafu Jsoques T WAnRuRuuos i nudiiudszniaduinadh
ﬁ'um:00mfwﬁu‘lﬂ‘lﬁ'ﬂew"uodﬁuﬂﬁuﬁuqf;@mdu (Internal Factors) 1% 8A3I013
Ay TavenfSinaitu (), wilszinuviage (Bunziledoniousn (Extemal Factors) 19U
Sannaf (v) , manffownloslusanmendlonouen ) dudu MdFnsnldounias
TWuazfinadetuunaduarnesnvenlszmmousudiy  Taoldnavesrunids

Py
U

$=10.13-0.0347T - 0.747B+0034 p+020r  ; R =088
(327 (137) (203) (6150 (172)  ; DW. =167
F=-1.54+00122T +0.674 B+ 00085 1 +0.150r ; R = 042
©.74) (0.0  @72) (226) (190) ; D.W. =166
taunnvensazanun coefficient (ds/df) Yaangh
{(ds,/dB,)/(dF,/dB) } = ds, / dF,| 45 =-1.1079
(1.94) ;B =A fiscal policies
{(ds,/dm,)/ (dF,/dm) } =ds /dF,| ,  =-3.994
6.17) ; m=A monetary policies
{ds/dr,)/ (@F,/dr )} =ds /dF,| 4o = 133

(1.72) ; r- =A external interest rate

»
'n:uul'lnain';lh‘l The previous studies have misrepresented the causal
relationship between these two variables. Indeed, as long as exogenous factors such
as monetary and -fiscal policies or changes in the external interest rate can affect F

and S simultaneocusly,
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P N
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13Bandid Nijathsworn Dr. , “Managing Foreign Capital in a Rapidly -
Growing Economy : Thailand *s Expenditure and policy Issues,” Em_]?_ghgy
Analysis and Assessment (1993):19-38.

“Narongchai Akrasanee, Karel Janson and Jeerassk Pongpisamupichit,
“International Capital Flows and Economic Adjustment in Thailand ,* Thailand
Development  Research Institute 10 (1993): 1-164.
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Table 1 Coefficients and t- statistics for regression equations.

Sample N c b, b,y b, by R F

Basic 188 1088 0252 0076 0318 0029 0369 268
@29) 027)) 3 6s5)  (G4)

Extended 211 2012 010 0009 0260 0022 0289 209,
450,y (42 (016 (.02,) (2.66)

Restricted 138 1902 0204  0.199 0262 0027 0173 696,
(264) @88,) (147 (461,  (1.60)

Latin America 78 1545 019 0168 0309 0013 0224 526
@23) @’ 6) (46 @i

Africa 24 2101 0132 0102 0228 40020 0351 257,
@06) (72 (067 (180)  (0.61)

Asia 40 0642 0275 L142 0501 40018 0668 176,
©7) 68,) @%8) @11) (09

Mediterrencan 46 0427 0327 0032  0.388 0059 0298 414,
©25) (3.59.) (027 @02 (16D

Late sixties 65 0700 0306 0183 0311 0042 0429 113
©8) 69, @12) ¢4 (3.38)

Early sixties S5 1740 0218 0078 0317 0026 0257 43,
(1949 429,) (©85) (425  (1.68)

Late fifties 41 0.158 0226 0227 0320  +0013 0309 44,°
©16) (3.67.) (1s8) (376D (059

Early fifties 27 3530 0132 0472 0283 0075 0552 68,
@88) 80 @71) (35  (@65)

Note : The figures in brackets immediatly below the regression coefficients are

the corresponding t- ratio with their level of significance indicated by a " for significance

at the 5% level ,a 'for significance at the 1% level and a ++ for significance at the 0.1%

level R is the multiple correlation coefficient corrected for degrees of freedom ,and F is

the F- statistic ( with level of significance indicated as for the t-ratio).
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Table 2 Partlal correlation matrix.

X, X, X, X, X,

X, 0.57 010  0.54 -0.24
X, 053 057 0.21
X, -0.13 -0.09
X, 0.17

Note : The values given are the partial correlation coefficients between the specified
variables with all. other independent variables with all other independent variables held
constant .
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