(Structural Model)
(Causality Test)

(1977)

Ordinary Least Square (OLS)

Sach (1981)
OECD

2.1

3
(Single Equation)
simulation
Cointegration ~ Vector Autoregressive (VAR)
Milne
1960-1975 38
Coefficient
OECD 1960

(IGNP)



(CAIGNP) [

OECD

(Fund-Supported Programs) Kelly (1982)
1971-1980 35

1 GNP m (Programs) 48
(Programs) 62%
28 (Programs) 36%
20 (Programs) 26%
29 (Programs)
1% GNP
08% GNP

(Saving-Investment Gap)

(Non-Qil Developing
Countries) Khan and Knight (1983) (Empirical Study)
1970



(Red Effective Exchange Rate)

(Term of Trade)
32
1973-1981 (Term of Trade)
d 17 1 ) ] Lent

(Correlation Coefficient 0.656)

(External Debt)

Zaidi (1985)
(Identity Equation) :
2 1978-1981 Qil
Shock 2
GNP (Propensity to
Saving) 2.5%
1968-1972 GNP 2.6%
21%  3.6% Qil Shack 1 2
(Single Regression)
(R =10.52) Causality Test
, C , 5
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Summers  (1986)

) ! I 1950-1985
GNP (Cyclical Control Variables)
25 Summers
)
Barro (1987)
— 1) 1975-1986
2 1975-1980 1981-1986
2 (1975-1980)
(1981-1986)

OLS

Hooper and Mann (1987)

(Structural Model)

)

1962-



1985

Sachs and Roubini (1987) Il 1981-
1985 1
30

Ahmed  (1987) I
(Structural Model)

Ricadian

1732-1913

2 1732-1830

1732-1913

1732-1830
(Excess Demand)
1732-1913
(Lagged Variable)
I
Ricadian

Bernheim (1987) OECD Sach

(1981) 1960-1984 Ordinary Least Square (OLS)
(Lagged Variable) GNP

(Cyclical Control Variables)



(Causality Test)

(Stationary)
Darrat (1988)
1960-1984
Multivariate Granger-causality Akaike ' Find Prediction Error (FPE)
Stationary Log
First-different Second-different Lag

Akaike ’ Final Prediction Error (FPE)
Full Information Maximun Likelihood

(FIML)

(Bidirectional Causality)

; 5 ; ; ,

Simultaneous Equation Model Granger-causality

(Macroeconomic Model) Mansur (1989)
1970-1982



Equation)

1978

Equation) 4

6 (Behaviral Equation) 5
Two-stage Least Square (TSLS)

2

Bartoli (1989)
10

(Identity Equation) 1

Ordinary Least Square (OLS)

(Saving-Investment Gap)

(Saving-Investment Gap)

(Identity

Simulation
10%

1978

1973-1983

(Behaviral



Bahmani-Oskooee (1989)

Approaches
(External Bdance) (Absorption Approach) ,
(Monetary Approach) (Elasticities Approach)
(Lagged Variable)
1973-1985 Miller
and Russel (1989)
1946-1987
I
Cointegration (Stationary)

Ordinary Least Square (OLS)

2 1946-1970
(Fixed Exchange Rate) 1971-1987

(Flexible Exchange Rate)
(1971-1987)

1 1

(Stationary) Cointegration

Abell (1990)  Multivariate Vector Autoregressive (VAR)



Akaike * Find Prediction Error (FPE) lag
Likelihood

1979-1985

Thornton (1990)

5 (GDP)
(Time-Series) (Cross-

Section) 1975-1986 First-Different

First-Different

1980
Kopits and Robinson (1990)
(Liberalization Program)
1980 6% GNP
1987 15% GNP 4%
1981-1983 8% 1986-1987
1980-1983
GNP

1984-1988
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Multivariate Vector Autoregressive (VAR)
OECD 8 : ) , , :

5 Kearney and Monadjemi (1990)

11 1972-1987 )

Vector Autoregressive (VAR)

(Structural Model)

Wipawee (1993)
Cointegration Engle Granger
' 1] 1970-1990
(GDP) Bivariate Analysis

(Stationary)

(Bivariate Causality)

(Multivariate Causality)



(Demand)
Monetary Approach (Excess

Supply of Money)

Vanuatu Jayaraman (1993)

1] 1983-1991

(Capital Movement)

Hakkio (1995)
1982
(Short-Term Risk)

(Long-Term Problem) (Short-Term Risk)
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(Long-Term Problem)

(Short -Term Risk)

(Long-Term Problem)

(Saving-Investment Gap)

Suriya (1997)

Aghevli Khan (1978)
Il 1961-1974 Aghevli Khan 11 1982-1995
! ( . . 2539)
2
(Structural Model) (Causality Test)
)
(Stationary) (Error Correction Model)

I' Co-integration

(Simulation)
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2.1

/ /
Milne (1977) 38

(1960-1975)

Sach (1981) OECD (1960-

1979)

Kelly (1982) 35

(1971-1980)

Khan and Knight (1983)
Non-QOil Developing
countries (32 )
(1973-1981)

Zaidi (1985) Developing

countries include Thailand

(1968-1981)

Summer  (1986) USA
(1950-1985)
Barro (1987) USA (1975-

1980),(1981-1986)

Hooper and Mann (1987)

USA (1982-1985)

oLsS single equation
Fiscal Policy Trade Balance
CA

I /GNP CAI/GNP

CA Fund-Supported Programs

77 programs 48 programs CA BD

programs 1% GNP BD
CA 0.8% GNP
CA
Real Exchange Rate CA
CA BD
(R = 0.52) S/GNP
/GNP CA
CA
BD BD CA
BD 1% CA 25 cen
BD CA
2
Structure Model USA 2 3 CA

Fiscal Policy



« ' ™
% tuuwnwna»
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$ /

Sachs and Roubini (1987) BD 1% CA 30 cen

USA (1981-1985)

Ahmed (1987) UK (1732- Structure Model UK
1913)
Bernheim (1987) OECD lagged
(1960-1984) USA BD CA 1 3
Darrat (1988) USA (1960- Multivariate Granger-causality Akaike ' Final Prediction
1984) Error BD CA
Mansur (1989) Macre Model BD
(1970-1982) [
A
Bartoli (1989) Macro Model
10 CA Saving-Investment Gap
(1973-1983) CA
Bahmani (1989) USA Absorption Approach, Monetary Approach Elasticities
(1973-1985) Approach CA

Miller and Russel (1989)
USA (1946-1987) 2 Fixed and Flexible Exchange rate
BD
Flexible Exchange rate BD 1%
13
Abell (1990) USA (1979- VAR Model
1985) BD

BD



$ /
Thornton  (1990) USA

(1975-1986)

Kopits  and Robinson
(1990)

(1980-1987)

Kearney and Monadjemi
(1990) OECD (1972-
1987)

Wipawee (1993) Thailand

(1970-1990)

Jayaraman (1993) Vanuatu

(1983-1991)

Hakkio (1995) USA

(1982-1993)

riya (1997) Thailand

(1961-1995)

22

First-different

(Liberalization Program)

VAR Model Flexible Exchange rate
CA
Cointegration BD
CA (stationary)
BD CA
CA
BD
1961-1974
1982-1995

1988-1995
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