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Edwards and Khan approach

Edwards and Khan

(!
(ich

(= A0 (LHic

1|

(f )
“Uncovered Interest Parity *
!

3

(* Risk Neutral" Economic Agents)

(10 (Ae)
'«= Tt+ Aee

(* Risk Aversed "

Economic Agents)
Covered Interest Parity"

't= o+ 1,

fwt (forward premium)
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(\/ 0)
“Fisher  equation”
(it)
(1)
it=rl1+ 71\
( 0<\)/<1)
1.2
(the level of international capital mobility) 2
Bayoumi and Macdonald 1
(Indirect Approach)
2523 Feldstein and Horioka 2
' 3! OECD
1 Tamim Bayoumi and Ronald Macdonald. Consumption, Income, and

International Capital Flow. IMF staff Papers 42.3 (September 1995) : 552-576
2 Martin Feldstein and Charles Florioka. Domestic Saving and International Capital Flow. The
Economic Journal 90 (June 1980) . 314-329.
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16 1960 - 1974
OECD ' '

Feldstein and Horioka

(Interest Rate Parity)

Tesar 3

2537 Obstfeld 8

(consumption patterns across countries)

/
Bayoumi and Macdonald
(Direct  Approach)
(nominal interest rate) ?
3 Linda L. Tesar Saving, Investment, and International Capital Flows. Journal of

International Economics 31 (August 1991) : 55-78.
4 Maurice Obstfeld. Are Industrial - Country Consumption Risks Globally
Diversified ? in  Capital Mobility : The Impact on Consumption . Investment . and Growth. Ed. by

Leonardo Leiderman and Assaf Razin. Cambridge : Cambridge University Press. 1994,
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(onshore)
(offshore) !
(arbitrage opportunities)
2528 Edwards and Khan 5
(degree of capital Mobility)
2
OLS
2538 '« » B
Edwards and Khan A
2528 2536 A
A
Quadratic Loss Function
Partial Adjustment
Error Correction Model
5 Sebastian Edwards and Mohsin . Khan. Interest Rate Determination in Developing
Countries : A Conceptual Framework. IMF staff Papers 32 13 (September 1985) : 377-403.
0 ?
?

2538
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Anuchat Prakartchai 7
Edwards and Khan

2528 2537 (Y)

. " " (proxy

? (GDP) !

(Expenditure  Approach) '
2
' " (proxy)
« 8

Edwards and Khan 2523 '

2531

(

Automatic teller machines: ATMs, Electronic fund transfer : EFTS
) 1
Cointegration Error Correction Model 1980 1994

7 Anuchat Prakartchai.  Impact of Financial Liberalization on Domestic Interest Rates.
Master' Thesis. Faculty of Economics. Chulalongkorn University. 1995.
8
( 2538) : 11-25
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2539 » 9 '

253- 2538)

2533 Haque and Montiel 1 Edwards and
Khan
15 2512-2530

2534
Robinson, Byeon, Teja and Tseng 1L

2521 4 2533 52
Edwards and Khan Haque and Montiel Ordinary
Least Square Haque and Montiel

( 2539) : 13-29
10 Nadeem . Haque and PeterJ. Montiel. ~ Capital Mobility in Developing countries — Some
Empirical Tests. IMF Working Paper WP/9Q/117 (December 1990) : 1-12.
11 David Robinson ;Yangho Byeon and Ranjit Teja ;with Wanda Tseng. Thailand :Adjustment
to Success Current Policy Issues. International Monetary Fund, Washington DC. Occasional Paper
(August 1991) : 39-48.
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Correction Model
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0.59
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(proxy)

Edwards and Khan
Cointegration and Eror
Haque and Montiel
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Haque and Montiel
2521-2533

2532
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Montiel
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2.2.2

2221

»

» (Net National Savings)
» «  (Gross National Savings GNS)
(provision for consumption of
fixed capital)
» (Gross Domestic Savings  GDS)
(foreign savings)
(statistical discrepancy) »

(Gross Domestic Investment  GDI)

2222

»

»

(current income) (current expense)

(disposable incomes) (personal outlay)

» « »
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? ? !
? f
(
( )
2.2.2.3
* 12(The Accelerator Model) JM. Clark
K = aYt 1)
K, h Y,
‘ " (gross investment)
(Kt) (K4)
It = Kt - K,1(1-0) 2
1= K- KI+ 8K,1
il 10
) Kt = K1 t
12 #l ?

2538 . 129-133
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K, = K,1(1-8) + 1, )
? ? K1 K1
(1) 2)
Kt = aYl @
11 =K,-Km+tSkm = (net investment)  (5)
(4 o)
|, = a(Yl-v,1)+ 0Kl 6)
(6) ?
2
?
B

? \|?tu (Absolute Income Hypothesis)
(Income)

13
2538 : 167-184
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xx ) 7  (Lfe - Cycle Hypothesis)
Albert Ando and Franco Modigliani

;1
(Net Borrower)
*x (Permanent  Income  Hypothesis) Milton
Friedman
2
(Permanent Income ; Yp) (Transitory Income 4Y;)
(Y0 ()
(present value PV (wealth)
Friedman
(¥)
v C) C
A (¥)
C)
ok « (Relative  Income  Hypothesis)
Duesenberry 2
1) (Absolute  Level  of
Consumption)

(APC)
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(OR)

(TRY)

(MLRY)

25

»

(DR : Dependency Ratio)

Friedman



(INF)

(marginal propensity to save)

26



GDP)
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21

rm (DIFFY)

(DCGR)

« « (DCY) 9

M [
" (DCY : Domestic Credit /

(GREVY)

(FSY,CFPY CFGY)

2536
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Harrod-Domar

» (GNSYLHHYL GOVY]) Leff and Sato 1

(demand for assets)
(desired savings)
k (the
adjustment parameter relating actual to desires savings)
a (the desired asset-income ratio,
a = ATY = AAJAY = */AY)

Nathaniel H Left and Kazuo Sato. A Simultaneous-Equations Model of Saving in
Developing Countries. Journal of Political Economy 83 (December 19751 : 1217-1228.



As = k(- 1) 1 15k

= k(e
= 1-k ., +k¢
(3 Na= Ay
= (1-K .1+kaAy
@
saving) ' ka
(Income responsiveness of savings)
2.1
«« ®® ®® ® «
) ttf ® »
« ® (HHY) (BINCY) 4
(GNSY) (FINY)
(0}
1GR + + + + +
2DR 2
3TRL + +
4MLRL - -
5.INF t - -
6.DIFFL +
7DCY t
8. GREVY
9.DCGR
10FSY t -
1LCFPY . t t
12CFGY
13YN +
14KY 1 -
15,GNSY 1 +
16.HHY, t

17.GOVY 1
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2.2.3
‘ ?
2
« «
1 2509  Chenery and strout
3l 2500-
2505
Two-Gap Model
2513 Griffin and Enos & u
32 2505-2507

16 . B Chenery and A M Strout.  Foreign Assistance and Economic Development. American
Economic Review 56 (September 1966) : 679-733.

17 KB Giffin and J. L Enos  Foreign Assistance : Objectives and Consequences. Economic
Development and Cultural Change 18  (April 1970) : 313-327.
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2515
Weisskopf B

17

2516 Papanek 1

2518 Kanhaya L Gupta 2

40

T . Weisskopf. ~ The Impactof Foreign Capital Inflowin Domestic Savings in Developing
Countries. Journal of International Economics 2 (February 1972) : 25-38.

19 Gustav F. Papanek. The Effect of Aid and other Resource Transfers on Savings and
Growth in Less developed Countries : A Comment Economic Journal 83 (September 1973) :
863-874.

20 Kannaya L Gupta.  Foreign Capital Inflows, Dependency Burden and Saving Rate in
Developing Countries : Asimultaneous Equation Model, Kvklos 28 (1975) : 358-374.
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Mosley 2 2523
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TSLS 2525 Fry and Mason 2
Pooled time-series data 7
2505-2515 TSLS
( )
Pradumna B. Rana 3 2530
misleading
biased and inconsistent
14 2508-2525 OLS
TSLS
N

Paul Mosley.  Aid, Savings and Growth Revisited. Oxford Bulletin of Economics and

Statistics 42.2 (1980) : 79-95.
22 Maxwell J. Fry and Andrew Mason.

The Variable Rate-of-Growth Effect inthe Life-Cycle

Saving Model : Children, Capital Inflows, Interest and Growth ina New Specification of the Life-Cycle
Model Applied to Seven Asian Developing Countries  Economic Inquin/ 20 .3 (July 1982) : 426-442.

23 Pradumna B. Rana.
Saving and Development XI, 1 (1987). : 5-26.

Foreign Capital 1Exports 1Saving and Growth in The Asian  Region.
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2532 Jacques Morisset 2 '
Y-C

2525 « 5

2503-2524 3

(exogeneous variables) ?

Jacques Morisset.  The Impactof Foreign Capital Inflows on Domestic Saving Reexamined
. The Case of Argentina. World Development 17 (November 1989) : 1709-1715.
25 Y
2525
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Narongchai B 2536
' 2513-2533
OLS AR
7 2536
?
2 o« « 1® 2538
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