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ABSTRACT

This thesis examines the determinants of Thailand’s net capital inflows in the period
before and after economic crisis and analyzes the factors that could explain the behavior of net
foreign direct investment, net foreign loans, net portfolio investment and net non-resident baht
account. The thesis also provides empirical evidence on the relationship between Thailand’s
economic crisis in 1997 and the non-bank sector’s net capital inflows in Thailand.
Empirical analysis is based on quarterly data starting from the third quarter of 1990 to the forth
quarter of 2004 using multiple regression with the Ordinary Least Square (OLS) method.

The estimated results indicate a set of important findings. Firstly, the value of export
and the lagged value of net foreign direct investment have significant relationships with
Thailand’s net foreign direct investment inflows. The estimates confirm that Thai economic crisis
in 1997 has no significant impact on the net foreign direct investment inflows. Secondly, net
foreign loans to Thailand are found to be significantly determined by the spread between
domestic and foreign lending rates as well as the lagged value of net inflows of foreign loans,
while the dummy variable of the crisis is found to have significant impact on the net foreign loans
inflows. Thirdly, the net portfolio investment is found to have significant relationship with a set
of indicative factors of Thailand’s SET index and dividends and the spread of domestic and
foreign deposit rates. However, the estimates provide no support for the relationship between the
crisis and the net portfolio investment inflows. Finally, net non-resident baht account is found to
be significantly determined by the spread of domestic and foreign deposit rates and dividends of
SET. Nevertheless, the evidence provides support to the argument that the net non-resident baht -

account inflows are significantly affected by the economic crisis.




()

The findings provide a set of indicative implications. First, interest rates in Thailand
move significant relationships with the foreign loans and non-resident baht account.
Adjudgements in interest rate policy, therefore, tend to have some certain impact on the
movements of these two types of capital inflows. Second, after the economic crisis in 1997, there
have been continuous capital outflows, especially the short-term capital. But this seems to be not
the case for direct investment. As a way to reduce the fluctuation of capital inflows to Thailand,

emphasis should be given to the stimulus of direct foreign investment, which is long-term and

more stable than the short-term investment.
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sgpgial | NFDJ, NFDI Em DM,
Plasing | &wum | dwum | Kudwum | Ingaesugiielnedl 2540
2533.3 12,146 14,966 108,397 0
2533.4 15,027 12,146 116,109 0
2534.1 12,693 15,027 118,005 0
E 2534.2 10,814 12,693 124,521 0
E 2534.3 14,632 10,814 129,955 0
L 2534.4 13,250 14,632 149,768 0
2535.1 9,873 13,250 148,942 0
2535.2 15,606 9,873 144,217 0
2535.3 10,064 15,606 153,227 0
2535.4 18,148 10,064 167,988 0
2536.1 9,977 18,148 168,953 0
2536.2 8,714 9,977 164,509 0
2536.3 9,760 8,714 174,223 0
2536.4 15,361 9,760 206,175 0
2537.1 5,609 15,361 207,651 0
2537.2 7,174 5,609 206,911 0
2537.3 9,726 7,174 226,756 0
2537.4 10,732 9,726 239,913 0
E 2538.1 12,808 10,732 249,211 0
t 2538.2 13,079 12,808 262,156 0
2538.3 8,572 13,079 27,985 0
2538.4 15,428 8,572 301,379 0
2539.1 20,070 15,428 310,102 0
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A WHUINN 1 (AD)

sTUEIM NFDI, NFDI Em,, DM
Wleswne | dwum | dwum | Wudwum | Ingeesegie Inetl 2540
2539.2 11,429 20,070 290,044 0
2539.3 11,456 11,429 282,831 0
2539.4 14,517 11,456 283,223 0
2540.1 16,884 14,517 297,795 0
2540.2 20,185 16,884 299,601 0
2540.3 39,903 20,185 299,828 1
2540.4 40,724 39,903 397,494 1
2541.1 53,645 40,724 495,406 1
2541.2 55,968 53,645 524,663 1
2541.3 48,854 55,968 437,631 1
2541.4 51,421 48,854 469,262 1
2542.1 37,854 51,421 422,942 1
2542.2 31,931 37,854 402,884 1
2542.3 27,752 31,931 445,487 0
2542.4 37,055 27,752 483,000 0
2543.1 23,042 37,055 540,172 0
2543.2 14,599 23,042 537,505 0
25433 30,700 14,599 528,576 0
2543.4 46,945 30,700 635,678 0
2544.1 31,733 46,945 67,643 0
2544.2 52,087 31,733 60,449 0
2544.3 30,981 52,087 620,181 0
2544.4 57,839 30,981 631,678 0
2545.1 9,979 57,839 598,635 0
| 25452 14,674 9,979 577,058 0
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MINWUINA 1 (AD)

gozal | NFDI NEDI Em DM1
Wleswa | dwuwm | dwum | Audwwum | Ingaesugie lnedl 2540
2545.3 9406 | 14,674 615,406 0
2545.4 29,682 -9,406 644,493 0
2546.1 8,799 29,682 669,484 0
2546.2 24,653 8,799 68,007 0
2546.3 22,162 24,653 705,624 0
2546.4 21,915 22,162 72,254 0
2547.1 5,160 21915 749,341 0
25472 8,938 5,160 755,558 0
F 25473 -14,354 8,938 811,769 0
2547.4 33,350 -14,354 880,678 0

=p[ ]
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nm NFL, NFL,, | Inberbank | LIBOR | IB-LB, | exchange e, IB-LB,-¢, | DMl
Wlasua | Ao dnum {ovaz fosos | Joonz | wm/s | fevns fovaz | Gnga
25333 25,165 20,442 14.25 8.33 5.92 25.59 -1.43 7.35 0
25334 40,797 25,165 13.62 7.59 6.03 25.17 -1.64 7.67 0 )
2534.1 43,538 40,797 12.89 6.38 6.51 25.31 0.58 5.93 0
2534.2 38,546 43,538 11.69 6.20 5.49 25.70 1.54 3.95 0
2534.3 35,626 38,546 10.12 5.64 4.48 25.74 0.13 4.35 0 §’
25344 25,997 35,626 7.61 423 3.38 25.51 -0.86 4.24 0 I
2535.1 16,907 25,997 5.80 4.38 1.42 25.51 -0.02 1.44 0 |
2535.2 16,140 16,907 7.73 3.94 3.79 25.57 0.23 3.56 0
25353 25,249 16,140 7.30 3.28 4.02 25.29 -1.08 5.10 0
25354 10,862 25,249 7.38 3.45 3.93 25.44 0.59 3.34 0 W
2536.1 24,197 10,862 7.03 3.25 3.78 25.53 0.35 343 0
2536.2 | -49.326 | 24,197 L7.61 331 4.30 25.27 -1.02 5.32 0
2536.3 -10,704 | -49,326 6.43 3.38 3.05 B 25.28 0.04 3.01 0
2536.4 | -25315 | -10,704 3.34 3.38 -0.04j 25.40 0.50 | -0.54 0 T
2537.1 -29,715 | -25,315 7.24 3.94 3.30 25.45 0.18 3.12 0j
2537.2 | -21,376 | -29,715 8.5 4.88 3.62 25.25 -0.80 442 0
2537.3 -51,038 | -21,376 7.25 5.52 1.73 25.04 -0.81 2.54 0
L2537'4 -42.858 | -51,038 6.42 6.50 -0.08 25.06 0.08 -0.16 0
2538.1 -9,019 -42 858 13.32 6.27 7.05 25.00 -0.24 7.29 0
2538.2 5,045 -9,019 10.95 L6'05 4.90 24.68 -1.29 6.18 0
2538.3 7,740 5,045 9.31 | 6.01 3.30 24.99 1.25 2.05 0
25384 34,356 7,740 10.17 5.66 451 25.19 0.82 3.69 O‘\
2539.1 23,296 34,356 7.25 5.49 1.76 25.31 0.45 1.31 0 ]
L2539.2 44.449 23,296 L 7.23 5.60 1.63 25.35 0.19 1.44 0‘)




MIWHUINA 2 (AD)

81

nan NFL, NFL, | Inberbank | LIBOR, | IB-LB, | exchange e, IB-LB,-¢, | DMl
Wlnsuna | dmum fmum fovar | fovnz | Jesaz | um/s {ovay Jovas 3ngn
2539.3 43,481 44,449 1141 5.65 5.76 25.38 0.09 5.67 0
25394 28,828 43,481 10.92 5.56 5.36 25.54 0.63 4.73 0
2540.1 -2,083 28,828 11.19 5.80 5.39 2591 1.47 3.92 0
2540.2 -21,438 -2,083 12.04 5.81 6.23 25.95 0.14 6.09 0
2540.3 -29,577 | -21,438 19.45 5.79 13.66 33.18 27.85 -14.19 1
2540.4 -79,180 | -29,577 20.12 5.81 14.31 40.89 23.25 -8.94 1
2541.1 -93,982 | -79,180 20.73 5.76 14.97 47.40 15.94 -0.97 1
2541.2 -31,904 | -93,982 18.07 5.72 12.35 40.54 -14.48 26.83 1
2541.3 -18,619 | -31,904 9.54 5.31 423 41.27 1.79 2.44 1
25414 -22,277 | -18,619 3.86 5.07 -1.21 37.12 -10.05 8.84 1
2542.1 -31,719 | -22,277 2.58 5.00 | -242 37.18 0.16 -2.58 1
2542.2 -29.970 | -31,719 1.47 5.37 -3.90 37.30 0.31 -4.21 1
25423 -47,988 | -29,970 1.48 6.08 -4.60 38.41 3.00 -7.60 0
2542.4 -54,481 | -47,988 14 6.00 | -4.60 38.94 1.37 -5.97 0
2543.1 -46,084 | -54,481 2.09 6.29 -4.20 37.77 -3.02 -1.18 0
2543.2 -43,210 | -46,084 1.98 6.77 -4.79 38.76 2.64 -7.43 0
25433 -34,290 | -43,210 1.94 6.81 -4.87 41.09 6.00 -10.87 0
2543.4 -56,709 | -34,290 1.8 6.40 -4.60 4346 5.76 -10.36 0
2544.1 -45,673 | -56,709 1.68 4.88 -3.20 43.32 -0.31 -2.89 0
25442 -5,256 -45,673 1.77 3.84 | -2.07 45.50 5.03 -7.10 0
25443 -16,546 -5,256 2.37 2.59 | -0.22 45.06 -0.98 0.76 0
2544.4 -55,582 | -16,546 2.19 1.88 0.31 4445 -1.35 1.66 0
2545.1 -40,743 | -55,582 1.89 2.03 -0.14 43.85 -1.35 1.21 0
2545.2 -22,738 | -40,743 1.72 1.86 -0.14 42.90 -2.17 2.03 0




82

AT NHUINN 2 (AD)

nm NFL, NFL

. o Inberbank, | LIBOR IB-LB, exchange e IB-LB, -¢, DM1

Ylaswm | duum Auum Jovaz | Yevaz | Jewar | um/s | Jeve: fouaz Jnge

25453 | -14,022 | -22,738 1.77 1.79 | -0.02 | 4217 | -1.71 1.69 0

25454 | -18,808 | -14,022 1.67 1.38 0.29 43.52 3.21 -2.92 0

2546.1 4,154 -18,808 1.5 1.28 0.22 4291 -1.41 1.63 0

25462 | -16,642 4,154 1.59 1.12 0.47 4233 | -1.35 1.82 0

2546.3 | -25,575 | -16,642 1.07 1.16 | -0.09 | 41.41 -2.15 2.06 0

25464 | -21,682 | -25,575 1.09 1.15 | -0.06 | 39.88 | -3.70 3.64 0

2547.1 | -10,923 | -21,682 1.04 1.1l § -0.07 | 3931 -1.43 1.36 0

2547.2 10,987 | -10,923 1.01 1.61 | -0.60 | 40.36 2.68 -3.28 0

25473 10,939 10,987 1.22 2.02 | -0.80 | 41.40 2.56 -3.36 0

25474 11,401 10,939 1.69 2.56 | -0.87 | 40.39 | -2.43 1.56 0

M : sunmsuratlsznaneg, grudeyayuusa
UG :
v
1. YoyadasimonidioludtudiuAnusyni195uIns(Interbank overnight lending rates)
Wumsthdauavsiedu 3 feu (asune) vimiaunde Taswisdresuauiululas
d N
wmiu daeenswan lduamlndifssdudiavsie lasuigvossuimsunslsemer
1ne
2. Yoyadasimenide LIBOR Hifluswlasualfengrudeyayudsn

ar o o 1T oA o [
3. exchange ﬁ?) f]ﬂi'lllﬂﬂl‘l_'ﬁﬂuNu']JTVm‘ﬂNuﬂﬂﬁﬁ1iﬁﬁij
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AN NPI, SETINDEX ., | Dividend Dﬁ:posit‘TH-De:posittUS -e, | DM1
Wlaswne | dwum $ovny’ $ovny Inge

25333 -54 1060.22 1.75 6.22 0
25334 -3,270 641.56 3.22 8.34 0
2534.1 3,573 612.86 3.63 7.71 0
2534.2 932 865.74 2.5 6.28 OJ
2534.3 3,433 765.21 2.88 8.34 0
25344 -308 670.79 3.85 7.45 0
2535.1 845 711.36 3.59 10.52 0
2535.2 -534 822.72 3.24 5.88 0
25353 8,375 75145 3.52 741 0

F 25354 5,418 847 2.96 5.72 0
2536.1 7,856 893.42 291 6.01 0
2536.2 15,400 865.23 3.32 7.39 0 |
2536.3 26,151 877.52 3.44 4.99 0
2536.4 73,221 971.44 3.13 3.55 0
2537.1 -17,035 1682.85 2.01 3.04 0
2537.2 5,435 1239.99 2.04 4.45 0
2537.3 34,077 1273.34 1.92 5.28 0
25374 5,026 1485.71 1.62 3.89 . 0
2538.1 17,116 1360.09 1.86 4.73 0
2538.2 27,504 1216.68 2.35 6.95 0
2538.3 23,962 1394.77 2.02 4.99 0
25384 16,453 1294.23 2.20 5.46 0
2539.1 28,742 1280.81 2.25 5.60 0 |
2539.2 23,037 1289.73 2.29 4.75 0
2539.3 21,017 1247.08 2.35 443 0




A NHUINA 3 (AD)
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i NP, SETINDEX ,, | Dividend , | Deposit™ -Deposit " -¢, | DMI
. lasuna Amum {ounz Jovne Inga
25394 15,446 1099.01 2.68 3.63 0
2540.1 12,935 831.57 3.50 2.84 0
2540.2 31,777 705.43 3.75 3.50 0
2540.3 78,224 527.28 478 -21.95 1
2540.4 15,332 544.54 4.26 -17.48 1
2541.1 21,097 372.69 6.04 -9.49 1
2541.2 1,954 459.11 2.15 21.06 1
2541.3 -4,071 267.33 2.50 4.26 1
2541.4 1,522 253.82 2.07 11.68 1
2542.1 -2,218 355.81 1.34 0.36 1
25422 4,908 352.01 1.09 -0.37 1
25423 6,262 521.77 0.64 -3.88 0
25424 5,932 389.49 0.89 -3.35 0
2543.1 11,283 481.92 0.61 0.49 0
2543.2 9,578 400.32 1.19 -5.71 0
25433 -15,783 325.69 1.44 -9.46 0
2543.4 -2,012 277.29 1.67 -9.35 0
25441 2,685 269.19 1.78 -2.28 0
25442 -28,309 291.94 2.25 -6.63 0
25443 -20,088 322.55 2.03 0.14 0
25444 16,245 277.04 244 1.79 0
2545.1 -16,941 303.85 2.06 1.70 0
25452 -15,555 373.95 2.52 2.34 0
2545.3 -2,387 389.1 241 1.95 0
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nal NPJ, SETINDEX HW Dividend ,, | Deposit,” -Deposit, -e, | DMI
WPlaswna | dwwm Jovaz {ovaz Inga
2545.4 -13,047 331.79 2.85 -2.95 0
2546.1 2,615 356.48 2.72 1.82 0
2546.2 -6,944 364.55 3.72 -1.40 0
2546.3 4,612 461.82 2.93 2.33 0
2546.4 -5,078 578.98 2.50 3.60 0
2547.1 722 772.15 1.81 -1.48 0
2547.2 -17,924 647.3 2.81 -2.93 0
25473 18,122 646.64 2.83 -3.26 0
25474 -23,324 644.67 2.86 1.18 0

- ] o o o ’ . . . I
A1 : sumsuviadszmaneg, aananannsnouv sy seine Ing, International Financial Statistics
HUWINA :
. . o £=) ar o o ]
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2. gAaaviin1uesnsiuIn Deposit, " -Deposit” -¢, TAsndeyaluaisiswuani 4
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1aan NNRB, DepositlTH DepositlUS Deposit‘TH-DepositlUS Dividend DM1
W lasune | §uum | Fevas Souas $ovaz Jevas 3ngn
25333 8,233 12.83 8.04 4.79 1.75 0 )
25334 8,039 14.67 7.97 6.70 3.22 0
2534.1 11,228 15.00 6.71 8.29 3.63 0
2534.2 10,149 13.83 6.01 7.82 2.5 0
2534.3 17,132 14.17 5.70 8.47 2.88 0
25344 13,924 11.50 491 6.59 3.85 0
2535.1 15,118 10.50 0.00 10.50 3.59 0
2535.2 3,019 10.00 3.89 6.11 3.24 0
2535.3 12,969 9.60 3.27 6.33 3.52 0
25354 13,411 9.75 3.44 6.31 2.96 0
2536.1 16,143 9.50 3.14 6.36 2.91 0
2536.2 13,817 9.50 3.13 6.37 3.32 0
2536.3 22,430 8.17 3.14 5.03 3.44 0
2536.4 6,081 7.33 3.28 4.05 3.13 | 0
2537.1 -33,583 6.67 345 3.22 2.01 0
2537.2 10,999 8.00 435 3.65 2.04 0
2537.3 48,999 9.33 4.86 4.47 1.92 0
25374 10,670 9.83 5.86 3.97 1.62 0
2538.1 -49,180 10.67 6.18 4.49 1.86 0
2538.2 56,108 11.67 6.01 5.66 2.35 0
2538.3 49,554 12.00 5.76 6.24 2.02 0
2538.4 26,246 12.00 5.72 6.28 2.20 0
2539.1 93,769 11.33 5.28 6.05 2.25 0
2539.2 5,343 10.33 5.39 494 2.29 0
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ATTHNAUINA 4 (71D)

nm NNRB, DepositlTH DepositlUS D<=.posit(TH-Deposit‘Us Dividend , | DMl
Hasine | Amum fovaz fovay $ovaz $ovnz Ingn
2539.3 -30,384 10.00 5.48 4.52 2.35 0
~ 25394 5,671 9.67 5.41 426 2.68 0
2540.1 -45,486 9.75 5.44 4.31 3.50 0
2540.2 -46,251 9.33 5.69 3.64 3.75 0
2540.3 -119,623 11.50 5.60 5.90 478 1
25404 64,557 11.50 5.73 5.77 4.26 1
2541.1 -94.440 12.00 5.55 6.45 6.04 1
2541.2 41,051 12.17 5.59 6.58 2.15 1
25413 13,437 11.58 5.53 6.05 2.50 1
’ 25414 -123,093 6.83 5.20 1.63 2.07 1
2542.1 -41,764 542 4.90 0.52 1.34 1
2542.2 -64,808 4.92 4,98 -0.06 1.09 1
25423 2,586 4.50 5.38 -0.88 0.64 0
25424 1,518 4.08 6.06 -1.98 0.89 0
2543.1 -17,036 3.50 6.03 -2.53 0.61 0
25432 -25,872 3.50 6.57 -3.07 1.19 0
i 25433 16,862 347 6.63 -3.46 1.44 0
25434 717 3.00 6.59 -3.59 1.67 0
2544.1 -924 2.67 5.26 -2.59 1.78 0
2544.2 19,368 2.50 4.10 -1.60 2.25 0
25443 -3,252 2.50 3.34 -0.84 2.03 0
25444 -88,368 2.50 2.06 0.44 2.44 0
2545.1 -47,560 2.17 1.82 0.35 2.06 0
2545.2 -81,218 | 2.00 1.83 0.17 2.52 0
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ATTHAUINT 4 (7D)

nm NNRB, Dc:positlTH DcpositlUs ‘ Deposit(TH-Deposit‘Us Dividend , | DMl
Ylaswe | Fwum Sovay fovay Sovaz Sevay Inge
2545.3 -52,207 2.00 1.76 0.24 241 0
25454 -44,038 1.75 1.49 0.26 2.85 0
2546.1 -57,373 1.67 1.26 041 2.72 0

( 2546.2 -48,672 1.42 4.17 -2.75 3.72 0
2546.3 -68,730 1.25 1.07 0.18 2.93 0
2546.4 -83,973 1.00 1.10 -0.10 2.50 0
2547.1 -106,873 1.00 1.05 -0.05 1.81 0
2547.2 13,127 1.00 1.25 -0.25 2.81 0
2547.3 9,737 1.00 1.70 -0.70 2.83 0
2547.4 -62,390 1.00 2.25 -1.25 2.86 0
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Regression : Net Foreign Direct Investment

Variables Entered/Removed

Variables Variables
Model Entered Removed Method
1 DM1,
Emt-1, , . | Enter
NFDIt-1
a. All requested variables entered.

b. Dependent Variable: NFDIT

Model Summany

Adjusted Std. Error of | Durbin-W
Model R R Square R Square | the Estimate atson
1 .690° .477 .447 11747.17 2.154
a. Predictors: (Constant), DM1, Emt-1, NFDIt-1
b. Dependent Variable: NFDIT
ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 6.8E+09 3 | 2261331868 16.387 .000°?
Residual 7.5E+09 54 137995913
Total 1.4E+10 57
a. Predictors: (Constant), DM1, Emt-1, NFDIt-1
b. Dependent Variable: NFDIT
Coefficientd
Standardi
zed
Unstandardized |Coefficien
Coefficients ts Collinearity Statistics
Model B Std. Error [ Beta t Sig. Tolerance VIF
1 (Constant)[7213.551 [3560.721 2.026 .048
NFDIt-1 .247 127 .246 1,945 .057 .608 1,646
Emt-1 14,573 7.426 .201 1.962 .055 .921 1.086
DM1 20793.90 |5557.085 .458 3.742 .000 .648 1.543

a. Dependent Variable: NFDIT

89



Collinearity Diagnosticd

Condition Variance Proportions
Model _Dimension | Eigenvalue Index (Constant) | NFDIt-1 Emt-1 DM1
1 1 2.948 1.000 .02 .02 .02 .03
2 777 1.947 .03 .00 .04 .53
3 .158 4,326 .03 .92 .26 43
4 117 5.022 | .93 .06 .69 .01
a. Dependent Vanable: NFDIT
Casewise Diagnostics
Case Number | Std. Residual NFDIT
57 -3.031 -14354
a. Dependent Variable: NFDIT
Residuals Statistics®
Minimum Maximum Mean Std. Deviation N
Predicted Value 11612.16 | 48883.54 | 21074.47 10909.51 58
Residual -35601.68 | 33779.39 | -2.82E-12 11433.85 58
Std. Predicted Value -.867 2.549 .000 1.000 58
Std. Residual -3.031 _2.876 .000 973 58
a. Dependent Variable: NFDIT
Regression : Net Foreign Loans
Variables Entered/Removed
Variables Variables
Model Entered Removed Method
1 ItIB-ItLB-.
et, DM], Enter
NFLt-1
a. All requested variables entered.
b. Dependent Variable: NFL
Model Summarny’
Adjusted Std. Error of | Durbin-W
Model R R Square R Square the Estimate atson
1 .8342 .696 .679 18648.01 2.176 |

a. Predictors: (Constant), ItIB-ItLB-.et, DM1, NFLt-1

b. Dependent Variable: NFL
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ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 4.3E+10 3 1.433E+10 41.210 .0002
Residual 1.9E+10 54 347748340
Total 6.2E+10 57
a. Predictors: (Constant), ItIB-ItLB-.et, DM1, NFLt-1
b. Dependent Variable: NFL
Coefficientd
Standardi |
zed
Unstandardized Coefficien
Coefficients ts Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) 12824.403 |2814.282 ' -1.004 .320
NFLt-1 .685 .079 .688 8.640 .000 .888 1.126
DM1 -14945.3 |6753.827 -.173 -2.213 .031 921 1.086
ItIB-1tLB-.et|1385.925 | 418.703 .254 3.310 .002 .955 1.047
a. Dependent Variable: NFL
Collinearity Diagnosticd
Condition Variance Proportions
Model _Dimension | Eigenvalue Index (Constant) | NFLt-1 DM1 ItIB-ItLB-.et
1 1 1.757 1.000 .15 12 .15 .02
2 1.102 1.263 .02 17 .00 .61
3 .580 1.740 .20 .26 .84 .03
4 .561 1.769 .63 .46 .00 .34
a. Dependent Variable: NFL
Casewise Diagnostics
Case Number | Std. Residual NFL
12 -3.778 -49326 |
a. Dependent Variable: NFL
Residuals Statistics®
Minimum | Maximum Mean Std. Deviation
Predicted Value -73371.98 | 35496.55 |-11195.72 27463.51 58
Residual -70455,18 | 38705.59 | 1.36E-12 18150.64 58
Std. Predicted Value -2.264 1.700 .000 1.000 58
Std. Residual -3.778 _2.076 .000 .973 58

a. Dependent Variable: NFL




Regression : Net Portfolio Investment

Variables Entered/Removed®

Model

Variables
Entered

Variables
Removed

Method

DM1,
Dividendt-
1, D_D_E,
SE'gINDEX
t-1

Enter

a. All requested variables entered.

b. Dependent Variable: NPIT

Model Summary®
Adjusted Std. Error of | Durbin-W
Model R R Square R Square | the Estimate atson
1 .5562 .309 257 16585.55 2.153

a. Predictors: (Constant), DM1, Dividendt-1, D_D_E, SETINDEXt-1
b. Dependent Variable: NPTT

92

ANOVA®
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 6.5E+09 4 | 1627710593 5.917 .0014
Residual 1.5E+10 53 275080379
Total 2.1E+10 57
a. Predictors: (Constant), DM1, Dividendt-1, D_D_E, SETINDEXt-1
b. Dependent Variable: NPIT
Coefficient?
Standardi
zed
Unstandardized Coefficien
Coefficients ts Collinearity Statistics
Model B Std. Error | Beta t Sig. | Tolerance VIF
1 (Constant) [-23934.3 |7601.423 -3.149 .003
SETINDEXt-1] 26.234 6.493 .517 4.040 .000 797 1.255
Dividendt-1 |4551.861 |2278.106 234 1.998 .051 .953 1.049
D _D_E -615.781 | 349.993 -.217 -1.759 .084 .860 1.163
DM1 13550.37 [6867.680 .245 1.973 .054 .846 1.182

a. Dependent Variable: NPIT
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Collinearity Diagnostits
Condition Variance Propottions
Model DimensiorEigenvalue| Index |(Constant) |SETINDEXt-1[Dividendt-1{ D D E DM1
1 1 3.033 1.000 .01 .02 .01 01 .01
2 1.129 1.639 .00 .01 .00 34 .30
3 .647 2.165 .00 .01 .01 .54 .50
4 137 4.708 01 .70 34 .10 .18
5 b.351E-02 7.529 .98 .26 .64 .00 .01
a. Dependent Variable: NPIT
Casewise Diagnostics
Case Number | Std. Residual NPIT
14 3.594 73221
a. Dependent Variable: NPIT
Residuals Statistics
Minimum | Maximum Mean Std. Deviation N
Predicted Value -8816.51 | 38723.22 7046.76 10687.62 58
Residual -44526.55 | 59608.84 | 1.19E-11 15993.01 58
Std. Predicted Value -1.484 2.964 .000 1.000 58
Std. Residual . -2.685 3.594 .000 .964 58
a. Dependent Variable: NPIT
Regression : Net Non-Resident Baht
Variables Entered/Removed
Variabies Variables
Model Entered Removed Method
1 DM1, D-D,
dividendt- Enter
1
a. All requested variables entered.
b. Dependent Variable: NNRBT
Model Summary®
Adjusted Std. Error of | Durbin-W
Model R R Square R Square | the Estimate atson
1 .568° .323 .285 39571.02 1,925

a. Predictors: (Constant), DM1, D-D, dividendt-1
b. Dependent Variable: NNRBT
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ANOVAP
Sum of
Model Squares df Mean Square F Sig.
1 Regression | 4.0E+10 3 1.344E+10 8.583 .000?
Residual 8.5E+10 54 | 1565865970
Total _1.2E+11 57
a. Predictors: (Constant), DM1, D-D, dividendt-1
b. Dependent Variable; NNRBT
Coefficientd
Standardi
zed
Unstandardized | Coefficien
Coefficients ts Collinearity Statistics
Model B Std. Error | Beta t Sig.  |Tolerance VIF
1 (Constant) {14065.70 |14855.48 ' .9547 .348
D-D 7695.919 [1681.435 .597 4,577 .000 .736 1.358
dividendt-1|-17771.3 16249.673 -.375 -2.844 .006 721 1.387
DM1 -32417.9 |15375.18 -.241 -2.108 .040 .960 1.041
a. Dependent Variable: NNRBT
Collinearity Diagnostict
Condition Variance Proportions
Model Dimension | Eigenvalue Index Constant) D-D dividendt-1 DM1
1 1 2.770 1.000 .01 .04 .01 .04
2 .766 1.901 .01 .03 .00 .95
3 410 2.600 .07 75 .01 .00
4 5.458E-02 7123 | .91 .19 .97 .01
a. Dependent Variable: NNRBT
Residuals Statistics®
Minimum | Maximum Mean Std. Deviation
Predicted Value -76052.37 | 31073.77 | -13363.55 26595.91 58
Residual -88387.79 | 114209.6 | -1.27E-11 38515.61 58
Std. Predicted Value -2.357 1.671 .000 1.000 58
Std. Residual -2.234 _2.886 .000 .973 58

a. Dependent Variable: NNRBT
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