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Abstract

Corporate saving plays an important role in the aggregate economic activity. According
to previous research, various factors may affect corporate saving, such as regulations,
corporate-bank relationship, etc. Among all, this study focuses on how business cycles
could have an impact on corporate saving.

In order to understand the fluctuation of corporate saving, this study investigates the
relationship between corporate saving and the following explanatory variables: annual
growth rate of Monetary Aggregates and CPI, and growth rate of real GDP, these three
variables are traditional regarded as important indicators of business cycle. We accept
ARDL approach with co-integration analysis and perform robustness check with some
control variables: i) government consumption rate, ii) transfer payments rate, iii) labor
share, and iv) “Asian Financial Crisis” dummy variable that reflects corporate hedging
against tail-risk.

Empirical result show that business cycle variables are related to corporate saving, e.g.
lag one period of growth rate of real GDP and lag two period of annual growth rate of
Monetary Aggregates and CPI are both significantly negatively related to corporate
saving. Robustness checks indicate that, (i) the business cycles related explanatory
variables are stable; (ii) government consumption rate has significant negative effect on
corporate saving. Finally, under the ECM within the ARDL framework, all the error

correction terms are negative, indicating that the feedback mechanism is very effective.

Key Words : Corporate saving, Business Cycle, ARDL, ECM, Cointegration test,

Bounds Test
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P o Glde D T B EF  [RRE o Flynn(2000)enf g 0 § ghfrEr R F
"1 1996 & % (E148% > FE'E S 45% 0 Er A F 1998 & 7 7 R Mg 2
1996 & %t @1 15% 5 T @I L 4 F o B E T B4 A 90% ~ B 2 85% -~ ik
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B o cBRALMERE k¥ L P MG FE EE RIS L
REiE 2 P 4ot 1998 £ T L E 4e > ph s & BRSP4 A 1 Ti}%%‘ﬁ—!z -

B AEZ AR ERH WU ELRT £BPL TR 1L P o &
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02 ki PR AEERETFAT I ERNE AL L GRT EEAA
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AL S AP S EAEHRL L 325 RisE 2 5P 4oB 3-5
TR BRI A 2 RERG T ARG G AR S FY R ERE
TR L 1962 # T 2012 # 0 & £ 5L F -

% 32 RETEECRLERL

R LA L L& E3 3L A
EFRE S & %< 25 /GNP CSR1 %
¥ ¥GDP= £ F ER AR ERIEF REALG %
[ ) o M1B#2 5 8 4p b 2. % ds 5 MACR %
ORI O S ErE S INF %
FOR FCRi) % /GDP GCONS %
FORAS L | g% 22 %3k L N /GDP TRANS %
& $5 ( p B X B $F/GDP LAB %
T E R & R 1962 -1996# =0,1997# =1  ASIA (0,1)

B oY 2 SRS A end B g RE p Xavier Gabaix ¥ & £ E R SR Fo AR tisa
rational (but problematic) reaction to “tail risk™”
o4 %2008 £ eh g FAE o FI 2R R R H O A g A e > 2008 &
Q4 ‘g £ 5 5-8369 » = 5 S ﬁxfgmﬁ F s 2009 &AW = T v BdpinE M =
Bhd T A EFRE C AFBEL > rLtallrisk ¥ - AFE o EFF AL S e £ FHER
HEE AP EN LN ERE T R AP RS
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33 FHRALSE

AFT 74 ARDL £ fF 2 A 454 > 254 472 & L8802 F 5 10)& 1(1) > %8
Augmented Dickey-Fuller ¥ 13+ % (ADF + %) 4 » # 3 7 % #i MACR ~ INF
R4 ERHEE e FABR AR > A 1%1;@«1%1&9%%%#&3;,;&4? Bk @
Bk o & 10)A
+ H19h & 3% 0 # 3 2 » CSR1 ~ REALG ~ GCONS ~ TRANS 2 LAB 323+
(DA # A% & ERKEEE54wd 335R -

% 33 L@z a5k 4-ADF# %

’ %%ﬁiﬁ ?«“ _ FEF?'TL’ 9 1%] ﬁ'Fl J\,g—r *T;[—j{ _;tzj»F,ﬂJ 8

CSR1 REALG MACR INF
R4 i VRIS RAsE - AL R T
& 0.7614  -9.0522%** -0.6811  -3.1471%** -2.618%** -4 71347+
7 EER -1.10163  -9.19145%** -0.4892  -3.1728%* -4.8206%* -5.5768%#*
FARY - #E38 3.00038 -9.17322%* -2.8126  -3.7963%* -6.1722%% -5.8188%%*
GCONS TRANS LAB
R E -REL RiE -FEAA R - AL
& -0.9891  -7.0206%** 0.9985  -7.1447%%** 1.0112  -8.72695%**
§ BT -1.0725  -7.0123%%* -1.0302  -7.4358%* -1.935642  -8.860263***
FARY S BEEIE 3.6777F% 6,999 29711 -7.3836%** -0.8798  -9.236435%**

@ D 1LADF # %5 t 33+ £ - & Schwarz Information Criterion (SIC) 2 5 # & if 5% {58 o
2.3kt %t Ho H AT o *** % & 1% 47 -k 8 7 Bz ¥ (p<0.001) -

- H AT EAE M F Rl AR M ok 340 £ RRE S HA
FORRRBISL QM HE Y S5 A ARM HE SRR 55 AR
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3-4 % ¥ AR Rl

CSR1 REALG MACR INF GCONS TRANS LAB ASIA
CSR1 1
REALG -0.39 1
MACR -0.313 0.246 1
INF -0.156 0.322 -0.009 1
GCONS -0.822 0.484 0.404 0.089 1
TRANS 0.606 -0.598 -0.5 -0.317 -0.68 1
LAB 0.079 -0.315 -0.308 -0.186 -0.286 0.627 1
ASIA 0.831 -0.594 -0.407 -0.281 -0.775 0.725 0.047 1

32



Sl

4% RERELST

FEAATEATE S BT AL SRP AR TSR 42 &
%KY & ARDL #o3li fFT 2 R 9 i5grd & 2 ECM e & G % % - 43

AHER e 2 R S RSN 2 £ A F R RP g E & AR

41 AHEFREZEF

afl* ARDL % AATHCE o B AR TR Y L R 1T i 103
ARELIRILG BIIARM 0 1 E REFLG EEE/LYH G

B E O EenER > VA E L AT AERREE o ¥ anmER g
1% Akaike (1973) s+ iz 2 24 < Akaike Information Criterion (AIC) % p] »
% Schwarz (1978) 14 B < ;% B35 = ¢1» Schwarz Information Criterion (SIC) % p]
AREFR L BT > BGEEEY Tho) ) Do o

d 31342 32 H4citni & ¥l 5B SICEPZE S FH W s Bk
% P ARDL #3485 4.1 5% ¢

CSR1, = a + BCSR1,_, + YREALG,_, + z 8 MACR,_y,

k=1
3
+ Z wq INFt_l + U (41)
=1
31 &7 2 F 3P ARDL ficdrx = v pRE - BT 3 iE® JECM > ¥ 35
8 Bounds Test & | # S #&m £ 7 & Hp/£ LB %33 Nl N fizdp SIC
BRIFEF I 0 o Bstec s 4250

P OFh REEF e A I3 HRGE £ 8L BRI m R T R AL

2 Fh REEF e FE I3 HRGE £ 8L BRI  m R T FEEAGL
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A CSR1, = a+ B ACSR1,_; +y AREALG,_, + 8 A MACR,_, + w A INF,_,
+ 0,CSR1,_, + O,REALG,_, + 0,MACR,_, + 05INF,_,
+e (4.2)

B EBEX Ho:00=0;,=0,=0;=0> =X H:H 732 BIFEEEFRE
307312 FHAlY ¢ (k1) B A: 4> Flpt B A k=3 AR ¥ § AR en
[10),I(1)] 7R & & 10% > 5%4r 1% iz # -k ® T A w3 [2.72,3.77] » [3.23,4.35]
% [4.29,5.61] - 4.2 BoundsTest %% F &~ 1% #f-RET et g » Flpt+
FIETHA R R/ R LR R o

ARDL 4] & = ek jLif 2 R A L3 B A4pM > 2FT 75 eviews p 2
e LM-Test > 17 5] TxR? %23+ § » TXR? 523+ £ &_Breusch-Godfrey LM # 3 523+ & >
Eppl BB e T foie fF AR e RP - SR T RAURE i ) A(p) A e -

vy =2 =2
’Z‘a’/g,,&.lv’

LM-Test chjm @ 53k Ho* 2 % 2 fpdic A A8 55 F7AP R - 442 B3 Hit Ho
BTN RET o dokies BALEE R %) S R E(p-value

AN BRI EZIES Hoo 3P 2 3 /74 > F 2 0 FRIE AL TR

¥ -k B engefh B (p-value -] 3T EE R ) RIdES Hoo 3P A& L 7

ﬁﬁ%‘;t 4.2 ;8 ua A 38 % (s 1-4 3ok % 40T % 4-1> B 5% B p-value & X 2] 3

Lt L ) RN

41 FAABEIAPM R TR

Lag(s) LM p-value

1 1.565 0.211
2 2.192 0.334
3 2.261 0.52
4 2918 0.572

w1 LM & 5 Breusch-Godfrey LM-Test szt § - 12 p-value | %735& 2 3858 Ho
FEERAE kR S > 2 A 4.2 5% iF Bounds Test 2 LM-Test 18 > 3%
L RFT 2P 32Ny 5 Ay ¢ nARDL-ECM #-3] » 40 4.3 5% -
A CSR1; = a+ [ ACSR1,_1{+YAREALG;_; + 6 A MACR;_; + w A INF;_;
+ lecmi_; +e;  (4.3)
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42 AEAESE

AL R TBBRELEREOTE 0 I £ & R IR 7R AR
T AHA TR F TR AP RGP R ER ARG EF ARDL
EREATE S AU ALS B REOEE S 2 43817 FL B 1 A K
e e e LA ER G 540k 4-22 4.3

AL EYOER Gk %M R RE B A § TG
- WP GDP & Fehiw fF - 802150 BFY S f 0 A7 L ERFT T
%ﬁﬁgﬁﬁéﬂﬁ’ﬁigiﬁflﬁﬁiﬁ?ﬁk@%i”“ﬁ&ﬁﬁﬁg

CEA LR K AT - B R A B enialicA W 4 0.039 % -0.032 5 i

B-BEiE FUEAPLIE e ARPATFLEFALRT

% 4-2 & ARDL-ECM % > 324 % 1 57 ecm % #c-0.433 > 82 2% & 5% ~ 10%:h
GHRET IO Y o e hles | o & - BECM AR A i o
% 4-2 1 43]--ARDL $:3) 2 & #3007 1% %

¥ E3 'S @ b e
a Constant 0'?53 1)
B 0.844***

CSR1(-1) (0.08)
-0.215***

Y REALG(-1) (0.054)
0.039***

0y MACR(-1) 0.013)
-0.032**

8  MACR(2) o)

0.007

® INF(-1) (0.024)
-0.085***

) INF(-2) 0.023)
0.052**

Q)]

3 INF(-3) ©023)

PR G 1% ¥ K B T A F (p<0.001) -~ ** % & 5% #F -k B T A7 ¥ (p<0.05)~*% & 10%
Gk T R FE (p<0.1)-

23298 ()° ik F 5 Sk 2 RIEE .

3. fF 423% : CSR1=0.038 + 0.844*CSR1(-1) - 0.215*REALG(-1) + 0.039*MACR(-1) -
0.032*MACR(-2) + 0.007*INF(-1) - 0.085*INF(-2) + 0.052*INF(-3)
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# 4-3 1 #4) ARDL-ECM % *

SH wE  wlnk

o Constant 0.002
(0.002)
B dCSR1(-1)  0.174
(0.221)
v  dREALG(1) -0.073
(0.064)
) dMACR(-1) 0.045***
(0.015)
) dINF(-1) 0.007
(0.024)
A ecm(-1) -0.433
(0.281)

S DL R A 1061 47 K 2 T AT (p<0.001)~ ** A A& 5% #F -k T ATF (p<0.05)*4 & 10%
Bap kT R E (p<0.1)-

24555 ()¢ i F G SRt B AR o

3354 13 1 5§ % Bc %% 4o ecm=CSR1-0.038 -0.844*CSR1(-1) + 0.215*REALG(-1) -

0.039*MACR(-1) + 0.032*MACR(-2) - 0.007*INF(-1) + 0.085*INF(-2) - 0.052*INF(-3)
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3 4
+ Z w; INF:_; + Z ZiZig—1 +us (4.4)
=1 i=1

o Zy g A uF ~ 33 & et enge frif § 5 (GCONS) ~ 5o 12 4 4 5
(TRANS) ~ % # > (LAB) % #c2 I &£ fb b k& 3 R H(ASIA) » 2 = = BAE it
RIRHCE] D s~ F B 2 EAT B R Rkl 42 80 40
RS AP R A4 RO R

4o FORRERP (S 0 B30 5 Bounds Test (8 3 F & 4.43 & %t 5988 ¥k T
k=5 A[1(0),I(1)] 5t (2.62,3.79) » FI 7 FE T 4e » FRE B 5 R SRS B A
Mt REFOAFFALD/IEFLMEG L EFNP B R8> BAlY &
B AR R B ARIPR T R EHRFREE L) G e
ol A AR o PR RdcY 0 T - B erc i) § R B 3t h#-0.29
B 10%GH K ETRE > T3 e 5§ P R EREE 6 R TR r R o
o fﬁéfﬂ?%ﬁt‘*ﬁ SR R EREE S A 0 T - W A

A HFRFR #0239 BF 2 2w 5 f BN ARE P SRS L
FAaERERHEI DR
deor FEixEYis > #A)45 Bounds Test (73] F & 6.01 0 & > 1%% F-RBET
k=4 [1(0),1(1)] %R ©(3.74,5.06) » F|pt 7 £ T e » B B s 0 S HF (0
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R EEEM G TR BT R R F O RARREOR FEE AR
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HEAFEAPE > 4o r T ERR kDR H ¥ HS 0 1 Bounds Test {7 5]

@ 5.823 5 3t 1%AF ¥ k&~ 5 k=4 0[1(0),1(1)] 5Tk ©(3.74,5.08) > £ F 4e »
THERE FREKE > REFOFALEDP/EFEH G - o r AT 2 EEEk
TER R F ARFEOR FOREAEFME L) S e e A A L RAp e o

A

AT WG R R R Glikcs 0.006 0 B %

i

¥ 33 & i
i ERFGREIEE > AP EEREFIORC A RRLNERE R F AL L
Fengrg o LR e

WEFCTIRP ~ F 0 s £ AR EREOE RG> A& p RE—F

FARRES R AR R A DTSR R TR f R
T EEE R R b ik 2R Rl 4o~ AR ILRIIETS  AFT 7 15 38 ARDL-ECM

?\“

HE Yo el b KM ek 45 15— B AR L BT ecmey 1S
SR B A ECM IR R 22 ARt P HEY £ A E BRI U2 &
S AL S SRS AR A

4 4 .\»‘JII %3‘% 'L I"J‘ /P FéL ﬁﬁ;‘ f‘:', ;J.;

i % B Y s S L L ST ]
M Constant  0.038*** 0.108***  0.059**  0.04***  0.121**
(001)  (0.037)  (0.023)  (0.011)  (0.054)

B CSRI(-1)  0.844%*% (.747%%% (,838*** (.786%** (.716%**

(0.058)  (0.088)  (0.058)  (0.091)  (0.106)

y REALG(-1) -0.215%%* .0.234%%* _0227%%* _0.193%** .0224%**
(0.054)  (0.059)  (0.055)  (0.061)  (0.066)

81 MACR(-1) 0.039%** 0.038*** 0.036** 0.041*** 0.039%**
(0.013)  (0.014)  (0.013)  (0.013)  (0.014)

8 MACR(-2) -0.032** -0.039** -0.033**  -0.029% -0.038**
(0.015)  (0.015)  (0.015)  (0.015)  (0.016)

o, INF(-1) 0.007 0.003 0.005 0.007 0.003
(0.024)  (0.024)  (0.024)  (0.024)  (0.024)
o, INF(-2)  -0.085*** -0.11*** -0.087*** -0.081*** -0.106***
(0.023)  (0.026)  (0.023)  (0.024)  (0.027)

o3 INF(-3)  0.052**  0.046**  0.052**  0.053**  0.048*
(0.023)  (0.022)  (0.023)  (0.023)  (0.023)

2 GCONS(-1) -0.29% -0.291*
(0.157) (0.17)

z, TRANS(-1) -0.239 -0.169
(0.148) (0.24)

2, LAB(-1) -0.04 0.03
(0.039) (0.077)

% ASIA(-1) 0.006 0.001
(0.007)  (0.011)

R 0.911 0.919 0.913 0.912 0.921
i AR 0.896 0.901 0.896 0.895 0.898

PP T LRt 1% ap ok BT A F (p<0.001) -~ ** A 1 5% p ok BT A F (p<0.05) -~ * 4 7 10%
4 L}ﬂ%ﬁ% (p<0.1)-
24555()7 endicF 5 Sl E2 R o
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% 4-5 fEiEiiplT ARDL-ECM % %

K %K A HEA FORRP F e A E 2 2R
a Constant 0.002 0.003 0.002 0.002 0.004*
(0.002) (0.002) (0.002) (0.002) (0.002)
B dCSR1(-1) 0.174 0.196 0.178 0.194 0.136
(0.221) (0.194) (0.249) (0.217) (0.217)
Y dREALG(-1)  -0.073 -0.0299 -0.078 -0.074 -0.027
(0.064) (0.061) (0.065) (0.064) (0.06)
q dMACR(-1)  0.045***  0.04***  0.044***  0.045%**  0.04%**
(0.015) (0.014) (0.015) (0.015) (0.014)
® dINF(-1) 0.007 0.01 0.016 0.017 0.003
(0.024) (0.023) (0.026) (0.024) (0.024)
2 dGCONS(-1) 0.741** 0.812%**
(0.275) (0.284)
2 dTRANS(-1) -0.171 -0.105
(0.277) (0.283)
Z3 dLAB(-1) 0.027 -0.185
(0.238) (0.23)
2 dASIA(-1) -0.003 -0.006
(0.014) (0.013)
A ecm(-1) -0.433 -0.529** -0.467 -0.486* -0.576**

(0.281) (0.261) (0.287) (0.279) (0.263)
W LR 1061 87 K T A F (p<0.001)~** 2 & 5% #f -k T BT ¥ (p<0.05)~*% f 10%
Gup ok BT R E (p<0.1)-
24855()¢ chikcF b HCR T EL IR o
WA B PR E
i #4] ecm=CSR1-0.038 -0.844*CSR1(-1) + 0.215*REALG(-1) - 0.039*MACR(-1)
+0.032*MACR(-2) - 0.007*INF(-1) + 0.085*INF(-2) - 0.052*INF(-3)
FCRRER 07 ecm=CSR1-0.108 -0.747*CSR1(-1) + 0.234*REALG(-1) -
0.038*MACR(-1) + 0.039*MACR(-2) - 0.003*INF(-1) + 0.11*INF(-2) -
0.046*INF(-3)+0.29*GCONS(-1)+0.239*TRANS(-1)
4 $ 2% 474] ecm=CSR1-0.059 -0.838*CSR1(-1) + 0.227*REALG(-1) -
0.036*MACR(-1) + 0.033*MACR(-2) - 0.005*INF(-1) + 0.087*INF(-2) -
0.052*INF(-3)+0.04*LAB(-1)
¥+ % i #4] ecm=CSR1-0.04-0.786*CSR1(-1) + 0.193*REALG(-1) -
0.041*MACR(-1) + 0.029*MACR(-2) - 0.007*INF(-1) + 0.081*INF(-2) -
0.053*INF(-3)-0.006*ASIA(-1)
2 215 #H7) ecm=CSR1-0.121-0.716*CSR1(-1) + 0.224*REALG(-1) -
0.039*MACR(-1) + 0.038*MACR(-2) - 0.003*INF(-1) + 0.106*INF(-2) -
0.048*INF(-3)+0.291*GCONS(-1)+0.169* TRANS(-1)-0.03*LAB(-1)-0.001*AS|
A(-1)
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10.
11.

12.

13.

SR

The Economics column: Debate- Economics by invitation (2010),” Why are firms
saving SO much?” e xt :
http://www.economist.com/economics/by-invitation/questions/why are firms savi

ng_so_much
33 A(1997) 0 B R 4R st AF

33 EJ2004) 0 B R TR B3t E AR > ke T A R R ATE Sut e ik 93SNA
St o

L RAAREFROB) 2} S By TE-R KT A AT BT P i E BK
oot R P EMEc LN I Rad

i# ok 5 20 A8 (2003) o 3 B SRR T FITI § A5 o 4 R AL G FLF v prARAL
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