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ABSTRACT

Abstract of thesis submitted to the Graduate School of Maejo University in partial
fulfilment of the requirements for the degree of Master of Business Administration in

Business Administration

ECONOMIC FACTORS INFLUENCING DEPRECIATION OF THAI BAHT
BETWEEN 1388-1997
BY
POUNGPET MALARAK
AUGUST 2000

Chairmai: Assistant Professor Choosak Jantanopsiri
Department/Faculty. Department of Agricultural Business Administration and Marketing,

Faculty of Agricultural Business

The objectives of this research were to investigate economic factors
influenciri ¥ depreciation of Thai Baht during 1988-1997 and fo find out a theoretical
guideline to obtain an optimal exchange rate by using the calculation of Effective
Exchange Rate and the theory of Purchasing Power Parity was used to find out
consumer price index. The secondary data used in this research were monthly
financiai~economic statistics of the Financial-Economic Office, the Ministry of Finance,
as well as documents of the Bank of Thailand.

The results revealed that the factors most influencing depreciation of
Thai Baht at the significance level of 0.01 or at the 99% confidence interval was spot
rate, which was correlated with the depreciation and which had the coefficient of
determination 1 (R2 = 1); this was in accordance with the Exchange Rate Parity Theory.
Thus, the spot rate was excluded and the study was limited to the other variables. At

the significance level of 0.01 or at the 99% confidence interval, balance of payments
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and interbank rate were found to be the factors most influencing the depreciation of
Thai Baht. The coefficient of determination was 0.419 (R?' = (0.419); this means that
balance of payments and interbank rate could correctly forecast 41.9% of depreciation.

From the calculation of Effective Exchange Rate which was weighted by
import and total trade in Nominal Exchange Rate (defined in value of Baht /1 unit of
foreign exchange current rate) and the consideration of the top ten important countries,
total rade volume in the year 1988 by using monthiy data of 1988 based on 1986 base
year price-index, it was found that the trend of the index of Thai Baht weighted by import
and total trade was in the same direction. The index of Thai Baht was likety to decrease
since the beginning of the year and would reach 100 around the end of the year.

Theory of Purchasing Power Parity weighted by related price index i
terms of value of Thai Baht /1 $ US was found {0 be very difficult tc put into oractice
due io differences in varieties of goods in different countries.

There was also a possibility of looking at the graphic trend of Thai
consumer price index of 1995 base year since the Thai Baht value was optimal in 1995.
The increasing irend of value started in late 1995. The depreciation of Thai Baht
overshot after the managed-float system and the consumer price index emerged rapidly

thereatfter.
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AU (6) - (5) Ald
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(RESULTS AND DISCUSSION)
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praLs B t-stalistic
Constant 0.118 7.935*
Spot 0.999 1,994,544
Import 6.123X10" -21.050**
Interbank -1.353%X10° 8 7l
CPi -4.832x10 -3.147*

B — e e

* JszAutiedfty 0.01

F = 2,076,092**
== 1D
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B, S0

D-W = 0505

qzliaunng
Exchange = 0.118 + 0.999(spot) — 0.0000006123 (Import)
—0.001353 {Interbank} - 0.0004832 (CPl)  ........ (1)

aNEAaNITIATIE  wudunaldamn Autocorrelation wazfgywn
Mulicollinearity seudnssiautsiurasaulsdasluaunsdulsiun Spot, Import , Interbank
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= — =
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a¥lFannig

Exchange,, = 0.000005564(balance ) —0.0587(inter ;)
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time inter fed consumer import  balance exchange itr spot gdp
Jan-88 6.87 6.84 112.61 30,000.00 2,728.00 25.2085 541490 251833 1255814
Feb-88 7.5 8.51 113.62 33,200.00 4,183.00 252874 5,657.90 252621 125581.4
Mar-88 7.34 8.5 114.04  37,300.00 2,738.00 25.1905 5,712.50 25.1653 125581.4
Apr-88 7.37 8.5 114,45 36,000.00 3,030.00 251205 5761.30 250954 125581.4
May-88 7.5 8.82 114,62 40,000.00 6,628.00 251261 584240 251009 125581.4
Jun-88 7.61 9 114,79 45200.00  -300 252382 6,113.10 252129 125581.4
Jul-88 7.94 9.29 114.87 38,400.00 792 254772 6,138.80 254517 125581.4
Aug-58 9.1 9.83 90.81  45,000.00 1,960.00 255091 6,300.00 25.4836 125581.4
Sep-88 10.32 10 91.65 42,300.00 8§,329.00 25.5077 6,508.30 254822 125581.4
Oct-88 10.68 10 92.15 47,800.00 2,769.00 253305 6,842.20 253051 125581.4
Nov-88 11.08 10.06 91.81 43,335.00 6,709.00 251032 7,08450 250781 125581.4
Dec-88 10.61 10.56 91.85 45,000,00 2,925.00 25,1256 7,111.80 25.0998 125581.4
Jan-89 10.05 10.05 02,23  47,000.00 11,087.00 252793 760740 252751 1547435
Feb-89 10.43 10.84 93.32  44,300.00 9,413.00 253392 8,022.60 25335 154743.5
Mar-8¢ 9.71 11.56 93.32 54,591.00 13,037.00 25.452 8,325.70 254478 1547435
Apr-89 8.81 11.5 93.57 50,300.00 5,367.00 254856 8,501.00 254914 1547435
May-89 8.94 11.6 94.32  52,400.00 9,027.00 25725 B8,654.40 257208 1547435
Jun-89 9.34 11.6 94.74  56,000.00 B,633.00 25.8955 8,716.70 25.8912 154743.5
Jul-89 10.31 10.96 96.07  52,500.00 4,887.00 257734 B8,950.60 257681 154743.%
Aug-B9 10.7 10.5 96.99  58,000.00 19,639.00 258268 9,380.70 25.8225 154743.5
Sep-89 9.57 10.5 97.41  54,000.00 7,558,00 259817 0,776.20 259574 154743.5
Oct-89 9.64 10,6 97.91  52,740.00 5,855,00 258231 984590 258188 154743.5
Nov-89 10.73 10.6 97.74 60,000.00 1,785.00 258314 9,970.80 25.8271 154743.5
Dec-89 12.06 10.5 g7.24 57,321.00 15,067.00 257213 105088 257171 154743.5
Jan-90 12.56 10.1 97.83 80,000.00 §,61500 257005 11262.2 25.7115 1803151
Feb-90 11.47 10 98.91  61,000.00 38,261.00 256866 11898.5 256972 180315.1
Mar-90 8.02 10 99.23 70,260.00 5,262.00 25.8855 12052.7 25.8962 1803151
Apr-80 11.29 10 99.83 62,800.00 -5,482.00 259784 120298.7 2598901 180315.1
May-90 11.75 10 100.5 68,000.00 11,618.00 25.84 12416.9 258506 180315.1

ir
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Jun-90 14.08 10 100.75 67,000.00 4,842.00 258307 128743 258413 180315.1
Jul-90 13.48 10 101 65,300.00 8,666.00 25.6555 134449 256661 1803151
Aug-90 13.77 10 101.34  74,300.00 7,727.00 255384 138154 255465 180315.1
Sep-90 15.51 10 101,75 69,000.00 -19118 253415 13629 25,3519 180315.1
Oct-90 14.55 10 103.84 80,465.00 -2,894.00 25,08 14214,1  25.0903 180315.1
Nov-90 12.89 10 104.26 77,000.00 -3,848.00 25.0277 14205.1 25,038 1803151
Dec-90 3.4 9.93 103.76 73,500.00 555200 251678 14272.7 251782 180315.1
Jan-91 14.7 9.75 103.93 75,000.00 8,789.00 25,1986 14867 252103 2088024
Fab-91 12.81 9.07 104.59 72,000.00 8,433.00 250897 15567.3 251014 208802.4
Mar-91 11.17 9 104.59 82,200.00 12,958.00 25.4221 15202 25,4339 208802.4
Apr-91 10.1 9 108.01 78,600.00 12,225.00 25549 156841.8 25.5609 208802.4
May-91 10.96 8.53 106.77 81,000.00 5,859.00 25,606 16050.1 256179 208802.4
Jun-91 14 8.5 106.93  78,000.00 9,820.00 257184 165546 257314 2088024
Jul-81 11.867 B.5 106.52 B83,500.00 13,823.00 257174 17333.2 257294 2088024
Aug-91 9.94 8.5 107,35 85,471.00 14,078.00 25.6812 17407 256932 2088024
Sep-91 8.75 8.23 108,52 78,000,00 1,694,00 25,5831 179935 25595 208802.4
Oct-91 8.28 8 109.27 7850000 9,552.00 255125 17644.6 255244 2088024
Nov-91 7.04 7.58 108.94 79,000.00 11,282.00 25456  17824.7 254679 2088024
Dec-91 8.51 7.21 108.6 79,670.00 3,875.00 253455 184164 253573 2088024
Jan-92 7.27 3.88 109.11  83,000.00 15,708.00 252988 18959.7 253304 236106.4
Feb-92 6 3.89 109.52  78,000,00 13,107.00 254108 192502 254426 236106.4
Mar-92 4.13 3.91 109.19  87,000.00 3,012.00 2505945 188B9.8 256265 2361064
Apr-92 7 3.78 109.61 8900000  -753 25,8078 19331.3 258398 236106.4
May-92 8.04 3.77 111.19  76,000.00 918 25,5 19877.4 255319 236106.4
Jun-92 8.08 3.68 1117  94,000.00 -312 253641 208157 253958 236106.4
Jul-g2 558 3.3 111.95 98,000.00 -7,629.00 25.2517 201481 252833 236106.4
Aug-92 7.51 3.25 112.95 92,000.00 704 25224  20713.9 25.2555 236106.4
Sep-92 8.81 3.26 113.03 90,000.0C 7,943.00 25.1877 211309 251992 236106.4
Qct-92 6.83 3.23 112,87 92,000.00 4,085.00 252155 21426.1 25247 236106.4
Nov-92 5,72 2.99 112.2 104000 3,888.00 26.425 210259 254568 236106.4
Dec-82 7.46 2,92 111.78 104044  -1094C 25.448 211815 254798 236106.4
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Jan-83 7.63 3.03 112.2  92,000.00 17,022.00 25.5 21937  25.5212 252983.3
Feb-93 5.53 3.04 11312 92,000,00 -7,587.00 25.4665 21634.9 254877 2520833
Mar-93 10.3 3.1 113.12 100000  1,500.00 25.3@27 22239.4 254138 252983.3
Apr-83 5.49 2.96 114.02  91,000.00 12,070.00 25.2033 22611.6 252242 2524227
May-93 7.87 3.01 114.37 98,000,00 7,000.00 251924 23114.7 252133 2524227
Jun-93 8.63 3.01 114.79 96,634.00 6,504.00 251836 23979.8 25,2045 252422.7
Jul-g3 6.94 3.07 115.37 97,000.00 §,000.00 252869 23919.7 253079 2701323
Aug-93 6.93 3.04 115,71 91,000.00 14,000.00 25,1585 24222.86 251784 2701323
Sep-93 5.15 3.14 116.71  92,000.00 25,000.00 25,1636 252253 25.1845 2701323
Oct-93 2.41 297 116.62 102800 44,200.00 252305 255444 252515 2812143
Nov-83 2.37 3.03 11629 109700 5,500.00 253377 25206.1 253588 2812143
Dec-93 4.54 2.97 117.04 99,926.00 -1,935.00 254205 25438.8 254416 281214.3
Jan-94 8.92 3.02 117.71  99,30¢.00 -3,694.00 255035 25358.3 255117 2982086
Feb-94 7.56 323 118.21 96,000,00 16,509.00 253524 26251.3 25,3605 288206
Mar-94 7.24 3.38 11871 114000 §,622.00 252694 266726 252775 298206
Apr-G4 5.52 3.9 98.33 101000 -3,248.00 252209 26592.8 25229 289181.7
May-94 8.35 4.08 99.33 109000 24,770.00 25,1797 275128 251878 2891817
Jun-84 10.14 4.16 100 113000 13,426.00 251136 28340.5 251216 289181.7
Jul-94 9.49 4.32 100.08 110700 7,008.00 24.9492 28588.3 24.9572 327738
Aug-94 5.87 4,42 100.67 117000 11,299.00 24.9982 29064 250062 327738
Sep-94 6.98 4.79 101.88 113000 19,355.00 24.9509 29950.2 24.95689 327738
Oct-94 5.57 4,77 102.01 115000 -5,231.00 24.931 29851.7 24,939 328373.3
Nov-94 .58 5.28 101.34 119500 1,595.00 24.9564 297432 24.9644 326373.3
Dec-94 7.08 5.57 101.09 123955 14,337.00 25.0735 30279  25.0815 328373.3

Jan-95 12.43 5.83 101.82 121200 12056 250726 20808.1 251263 344393.3
Feb-95 13.19 5.87 102.34 118000 13,876.00 24.9666 301356 250201 344393.3
Mar-95 14.26 £.95 102.76 146000  -11869 24,7333 301195 247863 344393.3
Apr-96 13.08 6.01 103.58 123300 32,865,00 24.53 317271 2465825 335908
May-95 10.84 8.03 104.76 137000 37,341.00 24.636 332724 24.6887 335500
Jun-g5 9.5 5.97 10543 148000 43,331.00 24.6477 349658.3 247005 335509
Jut-85 8.97 5.87 105.85 145200 -8,603.00 24.72 344157 24,7728 343944
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Aug-95 9.45 5.71 106.77 147576  21,759.00 24.92 346291 24.9734 343944
Sep-95 11.3 5.88 107.85 143000 28,582.00 251 35866.1 251537 343944
Oct-95 8.66 578 108.69 161000 241 25.08 35731.4 25,1337 370963.3
Nov-95 11.58 5.74 108.69 168245 12,640.00 25.13 36204.4 25,1838 370963.3
Dec-95 10.29 571 108.69 163729 21,324.00 2514 37028.7 251938 370963.3
Jan-9b 7.08 5.61 109.44 168000 24,801.00 25.27 37721.2 253322 370214
Feb-96 3.26 5.24 109.99 149000 15,276.00 2522 386942 25282 370214
Mar-96 5.58 523 110.32 161000 9,916.00 2521 389825 26272 370214
Apr-98 6.12 8.27 110.87 149500 -2,043.00 25.26 38862.3 253121 376252
May-96 6.82 5.29 111.31 150577 7,7368.00 2527 30053.8 25,3322 376262
Jun-96 8.78 5.3 111.42 145000 20,462.00 25.32 39830 ©  25.3823 376252
Jul-96 10.53 5.34 111.65 146146 17141 25,32 393606 25.3823 385567
Aug-96 1C.76 5.24 112.98 1584500 2,613.00 25.26 36370.3  25.3121 385567
Sep-96 12.94 5.3 1131 137258 8,415.00 2534 39837 254023 385567
Oct-96 10,11 5.3 113.66 152627 9,960.00  25.44 399025 255026 404130.7
Nov-96 10.7 5.26 114.23 144850 -6,198.00 25.42 39613,.3 254825 404130.7
Dec-96 12.42 5.32 114.11 139350  -19191 25.53 387245 255528 404130.7
] Jan-97 10.65 5.28 114.34 154960 24,693.00 2569 39233.8 257529 388228
Feb-97 14.94 5.16 114.91 130300 26628 25,88 38149.1 25,9434 388226
Mar-97 8.34 528 115.49 149110 -654 25,92 38065.6 259835 388226
Apr-97 8.75 5.53 115.72 151370 15827 26.03 373204 26.0937 379781.3
May-97 1213 5.5 116.18 140770  -112261 25,84 33307.6 25,9033 379781.3
Jun-97 15.1 5563 116.41 143800  -24582 25.75 32353 25,8131 379781.3
Jul-g7 18.66 B.57 117.11 189645  -51463 30.16 304242 30.2339 364407.3
Aug-97 15.43 5.52 120186 170566  -146096 32.41 25G38.6 324894 394407.3
Sep-97 23,87 5,59 120.76 170000 133000 36.21 29612.2 36.2987 394407.3
Oct-97 18.72 5.63 121.73 169400 58,300.00 3748 31287.2 37.5718 412287.7
Nov-97 19.99 5.54 122.7 154600  -185000 36.22 36253.6  39.316 412287.7
Dec-97 21.73 5,58 122,82 178000 46,500,00 452045 26967.7 453152 412287.7
;. swansukedssmalne
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ANFIAN 39436 23086 11012 9032 8189 11133 7425 8379 2280 3429
nuafud 44008 25462 9897 7835 7179 6613 5095 5356 3306 3346
Ay 40452 31233 9546 9243 8364 7476 7097 5999 3329 2776
WYY 33668 20424 7803 7818 7473 6624 6190 4625 3338 2035
WeANAN 31822 18422 7584  BB48 7004 6195 5195 4866 3175 2475
e 36643 18388 8140 7688  B107 8104 6763 5432 2039 3778
NINHIRH 36184 19960 8129 7849 7809 5914 6618 5506 2993 3002
Fewau 32842 17982 7467 7125 6852 5580 5832 6160 2806 3161
fugnry 31803 18221 7650 7687 8080 5044 6043 5005 2703 2683
HAAN 31970 23541 7713 7476 7578 5843 6223 4415 2488 2062
woAdnwu 30285 16199 7138 7733 6621 5492 8483 4091 3619 2730
fUTIAY 30394 16849 6752 5143 6951 4049 5782 4167 3486 3542

E

121401

119197

126515

100698

93426

103962

104064

95656

94919

100229

90400

88125

al 1 L
fw:  sUATwANLTEmA ng



al ¥ o o o
BN 9 wnninnndndnseden WA 2541 nudndaunisingi)

-
RaY

du  anfyy

Fepll?  Thwdu

wuside ey

U mvAl

dulpll  omans

8 18

batd]

UnA
TR0
flunan
WY
AOENAN
Ay
HEIT Tty
A
fiueney
HEIAU
HOAII I

fUAN

0.32484 0.19016

0.37675 0.21381

0.32228 0.24883

033434 0.20282

0.34061 0.19718

0.35246 0.17668

0.34774 0.19182

0.34261 0.18759

0.33505 0.19195

0.31897 0.23487

0.33501 0.17919

0.34489 0.18119

0.03070 0.07439
0.08303 0.06573
0.07605 0.07364
0.07748 0.07565
0.08084 0.07329
0.07829 0.07385
0.07812 0.07643
0.07789 0.07433
0.08059 0.08098
0.07685 0.07458
0.07896 0.08554

0.07661 0.06870

0.06745 0.09170

0.06022 0.05715

0.06683 0.05956

Q07421 0.06578

0.07593 0.06630

0.07798 0.05871

0.07504 Q.05683

0.07148 D.05809

0.08512 0.05314

0.07560 0.05829

0.07324 0.06075

0.07687 0.04584

0.08116 0.05254
0.04274 0.04433
0.05654 0.04779
0.06147 D,04592
0.05580 0.04934
0.0!:;:506 0.05225
0.06360 0.05378
0.06746 0.08428
0.068368 0.05272
0.06208 0.04404
0.07171 0.04525

0.06561 0.04762

0.01878 0.02824
0.02773 0.02807
0.02652 0.02211
0.03314 0.02914
0.03388 0.02649
0.02827 0.03634
0.02876 0.02385
0.02927 0.03297
0.02847 0.02826
0.02482 0.02975
0.04003 0.03029

0.03933 0.04019

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

91



aal i |
AN9I99 10 YAAINIIAITINTIENAOU WA 2541 (Wsdntr: E L)

Weu  du  awFy
HNPIAN 68515 69833
nunndiud 77475 69310
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nINgIAN 61892 67183
fowAn 56610 8222
flupnswy 57452 63180
PRIAN 56182 65671
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14744 14912 18751 14588 8577 B4T74 7183 255348
14278 14048 12671 12855 7893 10015 6928 255531
15213 15416 13678 14858 86869 7931 6312 255177
13397 13808 11654 10765 7166 7412 5851 203866
118986 12682 11108 10163 6883 4710 5128 185871
13709 15084 14810 12312 7430 5330 6879 222388
143058 14037 11228 12166 7673 5357 8312 224103
13030 11828 10700 11257 7887 4743 8531 207574
13868 13578 10260 11836 7010 5000 6188 211726
13333 13213 11406 11779 6181 55623 6238 211602
14004 12249 10388 12566 5008 6235 6103 195709
11775 126589 8598 12556 6297 8627 7291 191964
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0.26832 0.27348
0.30319 0.27123
0.27526 0.28260
0.27200 0.27172
0.27780 0.28699
0.28365 0.27417
0.27617 0.20081
0.27272 0.29975
0.27135 0.29840
0.26550 0.31035
0.27827 0.27142

027631 0.27493

0.12046 0.05774
0.11783 0.05587
0.1097 0.05961
0.11215 0.08571
0.11531 0.05119
0.11589 0.06165
0.10682 0.06384
0.10928 0.08277
0.11034 0.08550
0.10432 0.08301
0.10568 0.07155

0.10684 0.06134
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0.05839 0.06560

0.05487 0.04958

0.06041 0.05360

0.08773 0.05716

0.068474 0.05670

0.06783 0.05311

0.06263 0.05010

0.05746 0.05154

0.06413 0.04841

0.06244 0.05390

0.06258 0.05313

0.06558 0.04479

0.05713 0.03359

0.05030 0.03088

0.06822 0.03475

0.05280 D.03515

0.05188 0.03574

0.05536 0,03341

0.06428 0.03423

0.05423 0.0379

0.05580 0.03310

0.05666 0.02921

0.06420 0.030186

0.08540 0.03280

0.03710 0.02817
0.03818 0,02711
0.03108 0.02473
0.03635 0.02919
0.02404 0.02618
0.02396 0.03083
0.02380 0.02818
0.02285 0.03146
0.0236 0.02922
0.02610 0.0294
0.03185 0.03118

0.03400 0.03798

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

.00

1.00

1.00
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HNFAH 04189 653.7380 31.0484 1.6026 123050 20.8344
nuoiud 03704 46212 28273 14188 12227 25721
fwan 0.3243 41.254 25.807 1.2848 11.243 22.833
\WHIEM 03018 39.424 25008 1.2058 10729 21.961
Wos AN 02919 30058 24185 11756 10396 22.217
fgutw 03041 42280 265037 12359 10788 23.818
NINJIAN  0.2052 41128 24420 12055 10076 23.110
AN 02001 41507 24004 12061 10056 23424
fumngn 03031 40373 23711 1.1748 10767 23.915
AANAN 03177 38093 23552 11587 10,193 23.439
woFdn1ee  0.3060 36,411 22530 1.1279 9.8081 21.858
fwrAn 03115 36193 22182 11293 9.7183 21.867
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6.6758
57730
51591
4.9029
4.86858
53160
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4.6387
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0.0318

0.0288

0.0278

0.0287

0.0281

0.0305

0.0320

0.0320

0.0297

0.0286

0.0284

0.0300

5,9686

5.4314

4.6183

52151

4.0389

3.3182

3.0832

3.6440

3.8828

4.7705

4.9742

5.0652

35.6477

31.557

28,037

28.088

24.926

25.846

26779

24.825

24.082

23.890

23,405

22.661

18.3855

165.943

15.579

13.803

13.167

13.249

13.223

13,175

13.181

14215
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HNFAM 0.4189 53.7380 31.0484 1.6026 123060 29.8344 66758 (.0318 58686 356477 229254
Qﬁmﬁuﬁ' 0.3704 462122 282736 1.4189 122273 2567217 57730 0.0288 54314 315578 19.3504
Tunn 0.3243 412545 258979 1.2848 11.2438 22.8334 51581 0.0278 46183 28.0376 18.1187
WIS 0.3018 30.4241 25.0081 1.2058 10.7295 21.9614 49028 0.0287 5.2151 26.0868 18.8718
whuntAN  0.2919  39.0589 24.1562 1.1756 10.3869 222175 4.8658 0.0281 4.0388 24.9269 17.0840
ﬂqmﬂu 0,3041 42,2800 25,0371 1.2359 10.7886 23.818% 53160 00305 33182 258464 17.8272
nInJIAH 0.2952 41.1281 24.4201 1.2055 10.0765 23.1107 51686 0.0320 30832 257793 17.9688
o 0.2901 41.5078 24.0040 1.2061 10.0563 23.4248 52524 0.0320 3.6440 24.8257 18.1684
funney 03031 403732 237110 11748 107674 239151 50820 0.0297 3.8828 24.0820 17.7520
HA1AU 0.3177 38,0936 23.5522 1.1597 101936 23.4392 4.8387 0.0288 4.7705 23.8006 17.4359
WI]H‘.m'ltU 0.3060 36.4114 225306 1.1279 9.8081 21.8586 4.6146 0.0284 496742 23,4052 153886
fuinAN 03115 36.1938 221822 1.1293 97183 21.8647 4.5491 00300 6.0852 226815 154262
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Descriptives
Descriptive Statistics
N Minimum Maximums Mean Std. Deviation

Balance of
Playmant 120 -185,000.00 133,000.00 4,328.1917 30,9755758
consumer price
ikt 120 90.81 122.82 107.4835 7.9433
Elfective
Exchange Rate 120 24.5300 45.2045 25931783 2.742198
ki 120 2 1150 65868 2.7250
GDP 120 125581.42 412287.67 280663,0667 91650.8288
Interbank Rate 120 237 2387 98547 35755
Intamational
R 120 5414.80 38,902.50 22,316.3433 10,815.7759
apot rala 120 245825 453152 25056378 2.756764
IMPORT 120 30,000.00 178,000.00 98,882 4500 38,571.0720
Valid N ’
listwise) 120

Regression

Varfables Enfered/Removed®

P

Varlables Variables
Mode! Enterad Removed Method

Stepwise
{Criteria:
Probabillty-of
~F-to-enter <=
050,
Probability-of
-F-to-remove
»>= .100).

P Stepwise
{Criterla:
Probabilify-of
F-to-enter <=
050,
Probabfitty-of
-F-to-remove
= 100).

3 Stepwise
(Criterla:
Probability-of
Irterbank F-to-enter <=
Rate 050,
Probabiffty-of
-F-to-ramove
>= 100).

4 Stepwise

(Critania:
Probability-of

consuman Fo-gnter <=

prica Index © 050,
Probability-of
F-to-remove
== 100},

spot rate

I PORT

2. Depandant Varatie. Effective Exchange Rale
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Model Summary®
Adjusted R Std. Error of
Meodal R R Square Square the Estimate Durbin-Watson
1 1.000° 1.000 1000 2.88398E-02
2 1,000° 1.000 1000 1.10520E-02
3 1.000° 1.000 1.000 1.07692E-02
4 1.000° 1.000 1000 1.037826-02 505
==H. Predictors: (Constant), apot rate
% Predictors: (Constant), spot rate, IMPORT
€. Pregictors. (Congtanty, spot rate, \WMPORT, Interbank Rate
. Predictory: (Constant), upot rata, IMPORT, Intarbank Rate, consumer price Index
4. Depandent Vartable: Effectve Exchange Rale
ANOVAR
a Sum of
Modet Squares df Mean Square F Slg.
Fe Regression 894.754 1 894.754  1242086.810 000°
Residual 8.500E-02 118 7 204E-04
Tatal 894,839 119 Y
"2 Ragression 894 824 2 447412 3662893314 000%
flesidual 1.420E-02 17 1.221E-04
Teial 894839 118
e Regression 894,625 3 208275 2571885862 000"
Residual 1.345E-02 116 1.180E-04
Tolsl 894,839 118
4 Regression 894,826 4 223,707  2076991.862 .000°
Residual 1.239E-02 115 1.077E-04
Total 894.839 119

2. Predictors: (Conmiant), spot mte
5. Prediclors: (Constznt), spot rats, IMPORT

<. Predictors: (Conetant), spot rats, IMPORT, Intesbank Rate
d. Predictors; (Constant), spot rate, IMPORT, Intarbank Rate, consumer prica Index
8. Depandent Varlabla: Effective Exchange Rate



Coafficients?
B Standardized
Unstandardized Coefficients Coefficlonts
hodel B Std. Error Beta H Sig.
1 (Constant) 14 023 4.584
spot rate 895 001 1,000 1114.489
2 (Constant) 9.375E-02 010 9.757
spa’ rate 998 000 1.603 2545.505
IMPORT 5.566E-07 000 -008 -24.060
3 (Canstant) 8.305E-02 010 B.149
spo: raln 299 000 1.004 2093218
IMPORT -5.555E-07 000 - 008 -24 636
Intarbank Rate g 5u4r g4 000 -001 2.888
4 {Constant) 118 015 7.935
spot rate 999 001 1.005 1894544
IMPORT 5.123E-07 000 -008 21.080
ek Rals, 3" 583k 03 000 002 3711
PonSLN 4.832E-04 000 -001 -3.147

price index
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Coefficients?
Collinearity Statistics
Modal Tolerance VIF
1 {Constant)
spot rale 1.000 1.000
2 (Constant}
spol rate B79 1.137
IMPORT 878 1.137
3 (Constant)
spot rate 563 1,775
IMPORT 870 1137
Intertank Rate 506 1.850
4 (Constant)
spot rale 474 2108
IMPORT 683 1.484
Intsrbank Rale 532 1878
SonELEman t
prica index 608 166
il Dapendent Varable: Tfecive BExchange Rate
Regression
Varlables Enterad/Removed®
- Varizbles Verlables
Moded Entered Rsmoved Method
i Stapwisa
(Criteria;
Probability-of
SPOT1 .-gggl-enter Ky
Probablilty-of
Fio-remaove
>= 100}
2 Stapwise
. {Criteria:
Probability-of
GORt .-gggj-emer =
Probabliity-of
-F-to-remove
»=100).
5 Stepwisa
(Criteria:
Prabability-of
" F-o-enter <=
FED1 - 050,
Probability-of
-F-to-remove
== 100).
4 Stepwise
(Criteria:
Probability-of
; -F-to-enter <=
INTERT . 050,
Probabifity-of
F-to-remove
»=,100).

.

2. Depoendent Vasialle: EXCHAY



Model Summary®
Adjusted R Std. Error of
fdodal R R Squara Square the Estimate  Durbin-Watson
1 95" 907 887 5718E-03
2 a90® 508 098 5.3488-03
3 Bagt 98 988 5.222E-03
4 289° 968 968 5.142E073 1548
& Predicton: (Constant’, 5P0T1
1. Predictors: (Constany), SPOT1, GDP1
<. Prediciors: (Constantl, SPOTH, GDP1, FED
. Predictars: {Constant], SPOT1, BOP1, FEDY, INTERY
¢. Dapendeant Variabla: XCHA1
ANOVA®
ar Sum of
Madsl Squares df Mean Squere F Sig.
k) Regression 1339 1 1339 40963.872 oog”
Residisal 3.400E-03 104 3.289E-05
Tokal 1343 105
2 Rogression 1340 2 670 234139836 000°
Rasidual 2.846E-03 103 2.881E-05
Total 1.343 105
3 Regression 1340 3 447 16375.792 000°
Residual 2.782E-03 102 2.727E05
Total 1.343 105
ol Recresslon 1340 4 335 12868.497 0007
Rasidual 2.670E-03 104 2 B44E-05
Toal 1343 105
S Predictors (Conatar), SPOT1
b. Predictors: (Conssant), SPOTH, GDP1
¢ Predictons: (Cortait), SPOT1, GDP1, FED!
d. Predicioms: (Constait), SPOT1, GDP1, FEDA, INTER1
8. Depandent Varkable: EXCHA1
Coefficients®
Standardized
Unstandardized Coefficlents  Coafficients
hodsl B Std. Ermor Eaota t slg.
T (Constant) -8.11BE-04 001 -1.450 147
gPOT1 2086 005 209 202,365 000
7 (Canstant) 1.783E-04 001 .328 744
SPOTY 896 005 999 216.397 000
GOP1 -2 563E-07 .000 -018 -3.981 000
3 (Constant) -2 57T1E-04 001 -483 830
SPOTY 995 005 57 220210 000
GO -2.052E-07 000 -015 3100 D03
FEDH 3.085E03 001 012 2.459 018
4 (IZanstant) -2.188E-04 01 - 418 877
SPOTH 204 004 997 221559 .000
cOPY -2.048E-07 000 - 015 3341 002
FED1 3 47T9E-03 001 013 2,762 008
INTERY -5,BB0E-D4 000 009 -2.050 043
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Coefficients?

Collinearity Statistics

Model Tolerance VIF
1 (Caonstanty
SPOTY 1.000 1.000
2 (Caonstant)
SPOT1 1.000 1.000
GDF1 1.000 1.000
3 {Constant)
SPOT1 988 1.011
GO a0 1.110
FELA ,894 1.119
4 {Constant)
SPOTI 873 1.028
GDP1 ko] 1.110
FEM 873 1.146
INTER1 862 1.039

4. Dependent Vartabler EXCHAT

Regression

Varlables Entered/ Removed®

Yariables Variables

Model Entered Ramoved Method

{ Stepwise
(Criteria:
Probability-of
-F-to-eniar <=

BALANCEZ - 050,

Probability-of
-F-to-remova
»>= .100).

2 Stapwise
(Criteria:
Probability-of
Fo-entar <=

ITR1 J 050,

Probability-of
-F-to-remove
>=,100).

3 Stapwisa
(Critena;
Probability-of
-F-to-enter <=
050,
Probabllity-of
-F-to-remova
>= 100).

SPQT1

=T

& Dependent vanable: EXCHAZ



Model Summary®
Adjusted R Std. Error of "
Model R R Bquare Square the Estimate  Durbin-Watson
1 3440 118 A10 4308
2 480° 230 215 4043
3 5a5° 343 323 3754 1,822
2. Pradictars: (Constant), BALANCEZ
b. Predictors’ (Conatant), BALANCE?, [TR1
¢. Predictors’ (Constant), SALANCE2, TR, SPOTY
d Dependent Vartable: EXCHA2
ANOVAT
- Sum of
Model Squares df Mean Square F Stg.
1 Regression 2584 1 2584 13.840 000?
Residual 18.280 104 185
Total 21.864 105
2 Risgression 5028 2 2.514 15.379 000%
Residual 18.838 103 163
Total 21.664 105
3 Rugression 7.492 3 2.497 17.724 .oog®
Rasidual 14.372 102 141
Total 21.864 105
2. Predictors; (Congtant), BALANCE2
b. Predictors: (Constant), BALANCEZ, [TR1
€. Predictors; (Cenetant), BALANCE?, TR1, SPOT1
d, Depandent Variable: EXCHAZ
Coafficients?
Stanpdardized
Unstandardized Coefficients Cgefficients
Model B Std. Etror Beta t Sig.
i (Constant) 3.183E-02 042 780 448
BALANCEZ2 -5.227E-05 000 -.344 -3.734 000
2 (Constant) A23 046 2678 009
BAl ANCE2 -B.539E-06 .000 - 430 4,818 000
TR -3.84TE04 000 =345 -3.888 .000
3 (Conatant) 150 043 3.495 001
RALANCE2 -7 141E-08 000 =470 -5.628 .000
TR1 4B871E04 000 -.426 -5.005 000
E—Pﬂﬁ -1.380 332 -345 -4.182 000
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Coefficients?

Collinearity Statlstics

Madel Tolerance VIF
1 {Constant)
BALANCE2 1.000 1.000
2 {Constant)
BALANCE? 838 1.067
ITR1 838 1.067
3 {Constant)
BALANCE2 825 1.081
ITR1 B89 1.125
SPOT1 845 1.058
=Sy

4. Depencent Variabla: EXCHAZ

Regression

Variables Entered/Removed®

Variables
el Entarad

Variables
Removed Method

BALANCE3

INTER3

Stapwise
(Criteria:
Probability-of
-F-to-enter <=
030,
Probability-of
<F-4o-ramove
== 100).
Stepwise
{Criteria:
Probability-of
-F-fo-enter <=
030,
Probability-of
-Fto-remove
= 100).

T

. Dependent Vartabis: EXCHA3

Model Summary®

R Square Square

Adjusted R

Std, Error of
the Estimate

Durbin-Watson

Modal R

{ 5012
p) 847"

361 355
419 408

11218
1.0741

2471

&, Predictors: (Constant), BALANGE]

b. Predictors: (Constant), BALANCES, (WTER3

¢, Cependert Varlabla: EXCHAS
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ANOVAS
= Sum of
Model Syuares df Mean Square F Sig.
1 Regression 81.851 1 81.851 64.865 .000*
Residual 144.752 115 1.268
Total 228.402 118
2 Regression 94,800 2 47.445 41427 .000°
Residual 131,512 114 1.154
Totzl 226.402 116
2. Predictors: (Constant), SALANCE3
v Predictors: (Constant), BALANGES, INTER3
t. Dapendent Varkable: EACHAS
Coefficients?
Standardized
Unstandardized Coafficionts Coafficionts
fadal B Std, Error Bata t Sig.
K (Constant) 3.926E-02 104 _378 708
BALANCE3 6.196E-08 000 601 8.055 060
2 (Cansfant) -4.002E-02 08 -.405 B8
BALAMNCE3 5.564E 06 .00D 538 7319 .000
INTER3 -5.805E-02 mz7 -251 -3.388 001
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Coefficients®
Collinearity Statistics
Modet Tolerance VIF
1 {Conutant)
BALANCES 1.000 1.000
2 {Constant)
BALANCE3 938 1.068
INTERS 938 1.086

2. Dependent Variable: EXCHA3
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