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The objective of this study is to construct a dynamic macroeconomic model subject to structural
changes of the Thai economy using quarterly data during the years 1993 to 2001. The behavioral equations are
estimated on the General-to-Specific basis in combination with the use of cointegration analysis. The study
results indicate that the behavior of all the economic variables changed as the structure of the Thai economy
changed. Under the changed structures and international financial systems, price mechanism adjusted at a
faster pace and in a larger scale along the equilibrium path. The estimation results also show that the behavior of
economic variables was sensitive to government policy variations, leading to the “Lucas Critique”. In order to
overcome the problems related to the “Lucas Critique” in macroeconomic modeling, methods of using dummy

variables and stochastic simulation are applied to Thailand’s dynamic macroeconomic model.

As a model application, the study uses the estimated model to investigate the impacts of monetary
policy, fiscal policy, and external disturbances on the Thai economy. The eased monetary policy regime by
reducing the benchmark of 14-day repurchase rate, significantly affects domestic interest rates and exchange
rates. But the transmission mechanism process of the reduced repurchase rate does not show much impact on
the output growth. An increase in-government expenditures affects all sectors, both the financial and the real
sector. It also leads to a higher economic growth in the short-run, but overtime both domestic prices and wages
rise to partially offset the short-run benefit of the fiscal policy. Regarding changes of external factors, a reduction
in the federal funds rate under Thailand’s inflation targeting policy generates little impact on the Thai economy.

However, an increase in world GDP has a significant positive impact on Thailand’s economic growth.
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13

N 2.3

suluuLes National Accounting System

| National Accounting System |

v v Y

UN System of US System of
Meterial Product System
National Accounting National Accounting
P
7N 2.4

NN Disaggregate Model

amadumuazuTnInoludssing

ETaL)

Aggregate Model + Accounting System ANALTITININGR

ARIANTTLI W

I EEEE!

Maalsemne

v v

| DISSAGGREGATE MODEL

Waldlassa¥eresuuudnaesludnsnisiiilu Disaggregate Model wda fiautlssinazgnanuun
aanidlu 2 Uszinn e faudsnneluuuudiaasiazgnillaiaiuanniswgfinssn uazdoulsnauanuuy
. x N > _ . o
naesiargnlfiduiazasiialunisaifiunlauig (Policy Instruments) Wazsaulsn18uaNLLLA1ABIR
TnafinsaieannisngAnssnaessautsnieluszuuaza AN enIuAs§AEn T wazgtluuu1e3AIN

ANNUS (Functional Form) flsznaumag Linear Form, Log-Linear Form 1478 Nonlinear Form Taaifihunnng

ﬁumﬂazmmmLL@fzma‘wmmumm?ﬂizmmmmlmiwqﬁnﬁmmmﬁﬂudmrﬁiﬂiﬂ

2.3 'ﬂﬂ’ﬂl’ﬂ‘u?l’ﬂ\‘i WULUINADY Lﬁiﬂgﬁquﬂﬂ’lﬂ LLﬂzLLu’E‘V]’Nﬂluﬂ’li‘LLmﬂl

wlidiunanaesAsEgiannn Aazilamansm lunsesthelaAssaiawesssunmssgna lidaan
ﬂdﬁmmé’wLmu'%'mmLﬂmgﬁqiuﬁﬂwmzﬁlu wrintelsfimunistuuaasadsegnanuniat Iddanaln
Anqndaunatalsznis lidraziduandumanlunisesuianinzdumanazniasznisdisnulugame
2991 1970 videqnsenlulszifuiiiadesiy Lucas Critique Lwi@ﬂ'w”l,iﬁmuqm’@uﬁmjﬁlﬁm%umnmﬂ%
Lmu’%’mmmegﬁ@wmﬂﬁiﬁ%umiﬁwmLﬁ@ﬁ%uﬁlmmﬂd@umﬂ Tnasaaviaunvesqaeeuneanisld

o

UWULRIABATEFNANINA WAZWUINNTRIN TR eIz A laqneew HAH



14

2.3.1 qAAAUTBINST ITULLAABILATHFNANUNA

Wid1n19aF 19U 84 IULUIN N TBIUL LA 1ABATH I ANUN A Azl saNet AL
Tug99 1950-1970 wsiat1elsfininludesfiunaassy 1970 nsldunudaesassgianunia lunisedune
ANdNRusreaulslussuLAsgAauarAne anaresnisaiiuulaunglffuacnaeniutenas g
L@Wﬂz@ﬂwﬁlﬂuﬂixlﬁuﬁLﬁ'm%mﬁummmmmﬂnmLmuﬁm@ﬂumi@%mmzﬁm@mﬂ iesannuu
]1A8484 Klein (1947) @%iluﬁﬂwm:ﬁ'L‘flul,muﬁmmmmw (Aggregate) asninldanmlsz@nsninlunns
BEUNETTUUIATEINATRILLLAABS IUAUNE AN ITNLRINULELATHF G197 u@nmnﬁﬁqﬁﬁm&mﬁ'ujlﬁm

o o o o , , Y & v . .5
Aun1s MWL LR ABIAINANT 111 ﬁﬁyﬂqﬂqqﬂL@uL'ﬂﬂQWLﬂm“ﬂu@qﬂﬂq'fﬁLﬂj Simultaneous Equation LLZ‘]:ﬂfLIW'VV]

A1 Identification’ wanannyszifiuisaasudadalanunen 2 dsznrsiininaslduuuidiaearssgiaum

nalaFuANEaNsUTiasad AD

(1) mw@”mmmium’m@%uwnmzﬁwﬂ@mewzm@dwamﬁqﬁLﬁm%ulu‘*ﬁwﬁuwm
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° Trgve Haavelmo, (1943) “The Statistical Implications of a System of Simultaneous Equations,” Econometrica,
11:1-12.
‘w.C. Hood, and Tarjalling Koopmans (1953) “Studies in Econometric Method,” Cowles Commision Monograph
14, New York: Wiley.
! Millton Freidman, (1968) “The Role of Monetory Policy,” American Economic Review, 58: 1-17.
® Edmund'S. Phelphs, (1967) “Phillips Curves, Expectations of Inflation and Optimal Unemployment Over Time,”
Economica, 34: 254-281.
o Robert E. Lucas, Jr.; and Leonard A. Rapping (1969a) “Real Wages, Employment and Inflation,” Journal of
Political Economy, 77: 721-754.
Robert E. Lucas¥ Jr., and Leonard A. Rapping (1969b) “Price Expectations and the Phillips Curve,” American
Economic Review, 59:342-350.
" Robert E. Lucas, Jr. (1972a) “Econometric Testing of the Natural Rate Hypothesis,” Reprinted in Studies in
Business Cycle Theory, Oxford: Blackwell, 1981.
Robert E. Lucas, Jr. (1972b) “Expectations and the Neutrality of Money,” Reprinted in Studies in Business
Cycle Theory, Oxford: Backwell, 1981.



15

Expectation iasann1s’ld Extrapolative Expectation ilunisananisniadnelddivaua wwinnsanaau

' P
a

LLuQﬁm‘mﬁnwLﬂuﬁugmmﬂwqwﬁmqmegmama?wmméﬁﬁﬂ New Classical

(2) N3 TBULNAINTEY Lucas (1976) lunasiarsalinaadunislduuudnaeurssgi

anunaluniseBuamudniussessiaulsine lussuuimssgia uazAneiaansznuainnisaniiu
1 ¥

wleuny InefdNug uIesuwIAnRaIN Tinbergen (1952) waz Cowles Commission Economists Lt Simon,
Marschnak wa 2 Klien ludqandqsse 1950 luiFaaiiaqady Theory of Causality Ordering, Econometric
Identification WAz Simultaneous Equation UnAMuAsNandlsziiudnAty 2 dsznisaa (1) uwanislunig
aiiunlaunafuunnianasiazidunisaifiuulauialudnsaizaes Policy Rules innndnazifli Single
Policy Actions a4 nnae lingeuN1391A91 1184 Rational Expectations a1 MR g Afiuulaune
(Policymakers) ld@1117071928 a8l NG WA UT 11974 Policy Rules AUNYANTINNITAIANITDL UAT (2)
A liAsizasnislduanistesianiA s LLA AR AT TRA TUN se T LNE NATeIN sA L TaLNE
Fatinay dNilsrAntue Lag 2998nnRuilaluannas Phillips Curve Nauagfunasasnisaniiuulaung
| A a o a ' ' DR a £ o
pinee] Asudeinsasuidasuuanidlunisaiiuulannegenardaa WA 4utlsransees Lag 1098m90
a dl v o/ :I/ U o o 1 a s o a < 2%
Ruiiawasuudadldding dulunaslduuusiaaddusenatalunisimmzduasasnisaiivulauaaanas 1

° o o

ANNANATTUYsTIAUAINANT IReNwRAASANa12@8N9T Lucas Critique Tae# Lucas (1976) louaneliisiu

7

a

ﬁ\‘i NANTLNLIUBIFL LLﬂT[ﬂI’N"]sLuﬁ‘Z‘LI‘LI LA i“i:i’ﬂﬂ@ﬁﬁﬁ“ﬂﬂﬂ’ﬁ&'ﬁ’] LﬁuuTﬂuqﬂ ﬁ\iﬂ
Y., =f(y,x.0.8) (2.3.1)
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16

x, =g (y,.0) (2.3.2)

AR lAazLanaia Policy Solution aannnsaiiuulaung ws Lucas (1976) Ta biAanaisingn
% o ! a X P = . a X yod '\ LR -
fnsAanuaan x, AndunialfReularenisldsuwladluawianianafinauls dlaidinnsnainialungd
184 Keynesian aziflunalinismatessndselonigeqn (Maximize Utility) 2emisaiAssgia (Agent) Tias

X, o 4 BE ... . o 4 A .
wiRanNa wananidan 0 enaaciinisasuulasfiatulfsuiiiesannasasnisaniiuuloung easdnasin
Winsld Parameters NdA1A luNNITATIZINATaIN I HuLTELNY WadoulsnneuanuuLANae9gniin

WHasu aziaani 13 Estimated Effects 28901940 AUl asiii a2 inA1 AN AaIALAADY (Error) 1 A4

'
=

Tunnasuutasaesnisaiunletnanilsesn Parameters a9aA23Na la5UN1795U1807 8 lULLLAN A 97
a5197u vinl Lucas (1976) Wivaiiisiieafiunnsld Stationary Expectation TunnsaBunawgnssnaesniog

meﬁﬁﬂummamum sona9itl gt 8918919 a i le LN MR

v 1 1 1 1
paduiveNnazuanidaeiTou1 196 Lucas (1976) agldvinnnadfuannng (2.3.2) el

winnzanlun3vin Optimal Control fail

x,= gy, A1) (2.3.3)

Tnef A Ae Parameters 284 Policy Regime Lz T, A8 Disturbance Term

Y o

n7lagundassananannlf@annnsaRazidauannig (2.3.1) lHmeil
Y., = fly. x, OA), €] (2.3.4)

auma‘ﬁm@"mmmmﬁ%@%mﬂmmmmiﬁﬂLﬁuuiﬂmﬂﬁhﬂﬁﬁmm Parameters 1
wuuanaed lngdninnsaziasdn OA) axfinaldifinAiAiauaannaaenduliinasin Policy Analysis
UaNAIN Lucas (1976) £ala A wuzsn lunnsainulaunedn nnsaniuulataeangmasaziiulllu

Aneur Pre-announced Simple Rules 8nnndniazidunisaniiuuleung ludnuaizans Fixed Rules lngfiaz



17

Wl ludneaszuea Parameter Interventions N1nnd1nazidunisaiiuulsuna e Varable

. 13
Interventions

nalasuudasiiiatuannnisaiiuulaune (Change in Policy: A) azd9uansznuse
a 1 o v A 1 v a dl a a o o
WO ANSINFNULLANA8Y 2 FuAe (1) denaliiianiadsuulamnfnssnaed x uaz (2) fianisdiusa

4849 Parameters [O(A)] Inelunsdininisaniiuulaunaludneoie No Discuss %38 Pre-announced Pattern

1 |
o

aviinanli O(A) Reunnresnisdiudangs luasizinisaiiuulaunaludanenizaas Full Discuss %38

a

Rules Pattern azAalsiinanisususmaaes OCA) s

a

RINUNAINTDY Lucas (1976) annsanazagllaan dadaresnslduuudnasiasugi

49

o = _ ° . LA 1o & = = N
ANUNTIANHWUTIUNINNG 1) U Keynesian Tun19ma Policy Analysis A2 mivl,mmuqmmﬂ,ﬂ@ﬂuuﬂmw

49

|
[ % 1 a a

[FaTuiiuen Parameters TultUATA0TIRATUANEMAIaINE Ns Reutlasnisanfiunleyng Fededads
A lfiagensfn fulsnann g i iudransdananlaianuindede fadu Lucas (1976) agle
i RN satauuudassitalunain Policy Analysis Tudneniziiflu Parameter Shifts 1ANnnTiaz
flunsaisuuusaesludneneiiiu Variable Shitts Tnefiduuanislunnssndiuuleanneludnsosiiiy

Pre-announced Simple Rule

o vy o g wa = ° = o ! o
’ﬂqﬂﬂqL‘Viﬁlﬁ\?ﬂ@qqﬂm\?ﬁ]u'ﬂqlﬁwqquﬁﬂﬁ’qLﬂuqququﬂqﬂWﬂqﬂqNW@ZLLﬂim"ﬂﬂﬂ@u‘ﬂ@\iﬂqii"ﬁLL‘LI']_I
'ﬂoq@ﬂﬂLﬁiﬁgEQNﬂﬂqﬂ LﬁﬂﬁqzsﬂﬁlqH%ﬂﬂqqﬂ@qﬂqﬁﬂluﬂqiﬂﬁuqﬂwqaﬂ??N‘ll@ﬂﬁii()ﬂﬁﬁ\ﬁqaq\?jsluizuu

wsegna IneliadndadsyA Prior Restriction Tunsaias Behavioral Equation e laidnaziflunisesune

v v A4 a 15 a 16 o a . 17 18 P @ =2
AruANARIN1TNaRN” 1131alnA " AR RNaLazN1TINNIY LAZNITANYIU LLﬂﬂEWQVL?ﬂﬁl’]NQ’]uﬂﬂH’]
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* g Klein, Welfe, and Welfe (1999)
*" g Klein, Welfe, and Welfe (1999)
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anaeseaniiu 3 dou e daudsnnaluuuusiaed (y) Lagged avsautlsnislunuuanass (y, ) wazsouls

tp

o

3 =< o v | o . Py o ¥ X
NEUDNLLLINNAN (Xt) FeaznnwiAngassandsnielussuun i o nan t NWQJW?QV]"WP]’]‘H’]DAVL@ U

Ve TR0 Yo YV Y ame — Vi X Xap — X ) T U, (2.5.3)

e =1, Kuaz K Ae aruaudaudsnialuuuusiass p = 1, P a2 P AR 41491 Lag M AR A11491

FaulsnneuanuULaIaes uay U, An AMsuN9L (Disturbance Term) aa9siauils i o 19an t

o !

AAE ﬂ'ﬂziﬁmixam%ﬁié’mnm?ﬂixmmﬂ'mumi‘wqﬁmim wUAAIUANNNT (2.5.2) AzA1H19IN
[ o o/ Y o i’/ Dtdl ‘ﬂ‘ 1 o ' aa
azuadnsaessanilsnie luszun o ian t 18 asduntaldNeulaian U =0 nnsmnadwsaaaiians

Guass-Seidel azifinarnnisuianniaiewagesiautsnieluszungnlignsn aunseisldnadnsand y,

¥
IS = |

@Wﬂﬂ’]?LLﬁﬂﬂJﬂ"l?ﬂﬁ.{\‘iﬁ r HANANU

r r =t Tl 1
)

Ve TR0 Yo=YV Yoo — Y Y —Y g X — Xy (2.54)

1 1 v 1
TnaReulanazyinlinsArunmnadnsrasiaudsnglussiiaasuuuaaadugAas IHaKNAA T8 y

it

=

AMNNIFANUILATIN -1 HAITINAUNAANEIDS y, AINNTAIUAIATIN 1 WTaNFandn Convergence Tned

Ao X g T
ANNLANFANAATU (A) aNNaNazA U nsle sl

r r—1
Ve — 0 o2 . .
—L L A dwmiuyneAInes (2.5.5)

r—1

y\t

Anae9 A azifluAnfigniinuatiunieunisuinadnssasuuuatan uaziilalafaniuidises A f

SN s

AunnleRAAINgaraes A 16913 Aarlfuasniaauiuanand

nailgaannisin Simulation azuaaslifiuds Time Path 209fautlsne sty Feanunsarinmn
ANUIUANAANNLANFI931919A939 (Actual) FUAIAHAGNET LA FUANILILS 809 Intdausnasang ane
ﬁ’]ﬂ’)’mﬂﬂ’]mLﬂﬁlﬂu‘ﬁlﬁm@’mﬂ@ﬁﬂ%ujuﬂﬂL‘Mﬁ@’ﬂﬂﬂﬂ’)’]u@ﬁu’]iﬂiuﬂ’]i‘ﬂ%uqﬂmﬂdLL‘].I‘LI’%’]@@\? Hagnun90h
azdnlilneanAeA1aninsine) lidiazidu Average Error, Mean Percentage Error, Average Absolute Error,
Mean Square Error, Root Mean Square Error %38 Inequality Coefficient 1l1siu f9aznanafsludouse’lyl

Tnelunsdinuuuanassdimnuianaingeiazgnin ldiuufluimeiuauainnsalunisin U4



33

2.5.2 daldeuainigyii Deterministic Simulation

AuLTaRINABNIMINARNSIa9LL LA aBedaulun]aranAeRE Deterministic Simulation T4azinig

o

A lidauiiily Stochastic Part A1winiugud Ingaziiulgann Final Solution il

y, = KA = [ALT'Bx, + [AL] e, (2.5.6)

'
v

Tnadl y, Ao wesnduesAinuigaasdonlsnialunuuanaes, K Ae wesndaesanGusunniuunly (nitial

Condition) 11401591 Simulation, A A8 LWATNTI89A1 Root 484 Characteristic Equation, [AL)]" A8 wmsned

!
Sy o

A a s i o a ada g A a Ly o
424 Lag Operators, B A8 LZLIb"liﬂ"]ﬁ.l’ﬂ\?ﬂ’?@Nﬂﬁ‘Z’&Wﬁ‘Vli@@qﬂﬂ’]iﬂﬁ‘xll'?m@]’], X, AR WwATNgUa9AqulsnN8uan

WUURNABY e, AD INFINGu93AIAINARTIALAASY (Disturbance Term) uaz t=1,2, _ ,n

Ay, N1#ann Final Solution @18n30iazAuLNa8niilu 2 491 A Deterministic Part (KA — [A(L)T

a o o

'Bx,) WIDAIUNBITUAINAYAILUINIRWAN LTS 1484 UAE Stochastic Part (AL e) WIDAIUIRIAN

'
=

ANHAAIALARDLY TIAINIBNITUINA AN TUBILLIAIADI69838 Deterministic Simulation Az@NN A LHANUD

. a | o - P 3 H | o - ¥ A | o -
Stochastic Part #Awiniugue dluaaniiluasdraes Stochastic Part uliadunasfesiiAminiugue
%qm@ﬁmmamﬂ Sampling Error, Specification Error, Stochastic Error has Measurement Error #7881

= . o o . . 3 & A o A T Py
tNAAN Lucas Critique sannanaliludauneunrin Tegnsa ez uLnuua NNt N il uineulalag

Na130u18an General Model #ail®
Y =Y(X,AU) (2.5.7)

Inef Y Ae Matrix 2129saudsn18luiuusnass, X Ae Matrix 289696UsA18UenwULAa89, A A8 Matrix 184

ANduLl35@N3 (Coefficients) way U Aa Matrix 289ANANNARNALAARY (Error Terms)

WULRNABIAINANNIT (2.5.7) ANNNTDRAZMLAANE 2R Deterministic Simulation Nuwansfariull

v A e o X
melfRerlanunnANAY 4 natineil

(1) lunsdindnisinueAnaesioulsnielussuuinaenAunuuaiaesidlassa¥eiignses

'
¥

(True Model Structure: Y(...) ) A1 Parameters NQneias (A) LazA1passaulsniauanszuuignsies (X) 49a

U

e

%

M Agreedaudsne lussuulAn Y* sl

% Murinde, Victor (1995) “Macroeconomic Policy Modelling for Developing Countries,” Avebury: England.
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Y*=Y(X,A0) (2.5.8)

(2) luneeldfd True Functional Form 289aun1swgAnssnluuuuaans deazsinlilaan

Parameter Aignsiad (Y(...)) TeazduannliAn Parameter N1HFuiAaugnsias (A) usAae9saulsneuen

'
A A ..

szuungnatuuaNn e nnisabulsuieianaanaaeuiaay (X) arinarinlinismiunadiges

o

wtlsnnelussuuiAwWinAY Y @easnsadeulasai
Y =Y(X,A,0) (2.5.9)

(3) lunstifdnnsnauiaAraassawlsnialuszuuganpn Parameters Ngnsias (A) wsid

Estimated Functional Form 7ilaignsies (Y(...) ) uaziinisnivuadisessoulsnieuszuuiia (X) Seazin

o
o a

Wins A s nSUe9LLILSNA96989 3 Deterministic Simulation HAATL Y sail
Y =Y(X,A0) (2.5.10)

(4) Wnsaldfinngld Functional Form, n13n1uuasiaLlsnneuenssuy waziAdulsy@na

= o

e azlnann WinaansresuuuanaeslAIwinay Y el

Y =Y(X,A0) (2.5.11)

o

1 [ 1 % ¥
AINANNTT (2.5.8) BaT (2.2.11) AZHANAMNNARIALARDUATINN AN ATUANNNNT T LLLANA9 Aail
Y—Y=U (2.5.12)

o

TP NEATINUDIAIANNAAIAAA D UNINNAZINITDNATANLNB BN 4 g9 Aatd

Y—=Y=Y=Y+Y—=Y+Y—Y*+Y*—=Y

=[Y(X,A0)-Y(X,A0)] (2.5.13)
+[Y(X,A0)-Y(X,A0) ] (2.5.14)
+[Y(X,A0)-Y(X,A0)] (2.5.15)

+[Y(X,A0)-Y(X,AU)] (2.5.16)



35

ANN1T (2.5.13) AB ANANNARNALAADY (Error) MinAaNnAMNRANa1nlun1sUsziA TN Rmes

(Incorrect Parameter Estimates) a4n19 (2.5.14 Af ﬁ"]m’mmmmLﬂaﬂuﬁlﬁmmﬂmﬁ‘ﬁﬁﬁumgﬂLLLILImm

o

ol
Uan

a

fm (Misspecified Functional Form) @803 (2.5.15) A AMAITNARIALAREUANAINANFwLTA"e

2(

WanNLUUANa84 (Incorrectly Forecast Exogenous Variables) Wa=@1n13 (2.5.16) A ANAIMNAAIALARD LN

v
o

Wina1nn1s ki uanaad (Contribution of the True Error Term of the Model) #91i1 aMn@ung (2.5.13) -
Y @ U o 'S o a dl é{ Y & !
(2.5.16) wanaliiiudnnauinadniresuuLaIaedaziinnnAaIaAdeuudun1suanliiiud n1s
AmualiAANAaIAARRURAYINTLARTIUN 19U NAANSH9eRE Deterministic Simulation Hiuad 14
v
gnies

|
o o 1 A

UaNANUILAUNN1991 Deterministic Simulation kdla LA NANAUTLAIANNARIAAARLNANA

(7

= g

a X o 0 — ’ o i o o o A o . .
NAAULAI N9 Deterministic Simulation EI\NJ"Sﬂ@ﬂuiuﬁ‘ﬂ\‘mﬁ?‘ﬂ’]N@@Wiﬂu@ﬂﬁmz%L‘]Ju Multi-period

'
a k%

Simulation 787320491 Dynamic Simulation TaaRHAENFY (Initial Condition) WigATLAERTeazN1 1T
o . . o rs \ a P o . A | a X

%1 Simulation MUANHUZAINGIILNAIAINAAIAAARY 138 Stochastic Part NUN194ZANANANNINTU
328N 1UIUIANAIN3 Simulation @siiuqndaulunisia Deterministic Simulation 114 luns
Anrzfuareanisaiiuulasng (Policy Experiments) In8Ain1382@N189AIANNARIALARDUNANTU 9%

o

winlfanA1ues Solution 984019911 Deterministic Simulation luwsiaziaan (y,, v,) Al

o p_
y, =—A XAy, +Bx)+Ae, (2.5.17)
=T
- A/ B —
y2 = _AO 1A1y1 = AO1(ZA\y2*i + BXZ ) + AO 1e2
i=2
m— P —) P
= A, AAZAY, +BX) = A, (ZAY, +Bx,) (2.5.18)

—~ —| il
—A AA e TA e,

AMNANATTATTUIIA 128 IANHA AN ALA RO BATARTUAIN-A e, Tudaaaandl 1 1{u

—1 —1 —1 , ~
A AA e +A e, Tutwnahn2

2.5.3 Stochastic Simulation
91nqageuzeInslfuuudiaesasgiannniafinaaisudaunaunlsznaufaanislaliinong
A1AAUANNARIARARUINIATUAINNITAFNUULA1ABIUATEFAANUNIA YTRNITAZANTBIAIAIINARIA
= A~ o o A . . . o o a ° . . A o '
IMAAUIHAN NIV IHARNS LUAN T L e 1l Dynamic Simulation N MIAANI9N 1 Simulation N3N a0
1 1 1 1 1 1 v
Stochastic Simulation tNNAZNANIALINITAZANIAIATANNAAIALAAAUNLANTUAINN1TR Dynamic

Deterministic Simulation WazUANLAEANN L uBaUFNITIBNAAzinTl Nad ldazinlinadnsn lATuain
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o s X o, . Y X, 2 4 .
ULIURNAINATNIUR AR NALAMNTUATININTW uanaNRbaunsiuANU e nauazauWlaly
1 % 1
nsiuuudnaeanaiaullld Tnaaniretnegenisiiuuuinseaassgiannnialdldlunieii Policy
Analysis \18991NN19911 Stochastic Simulation azin13nuuUAAT Random Shock a1 Random Distribution
< o Y o a ' o = . . . A
ToundszgnadldiuannimmgAnssuusazannislukuuanaes Inea?l Random Distribution azgniaening
o = = o o ¥ a ° . ' v
AaDIAINAN T UENUTATIluRL LA 1889 gURLLA89 Covariance 981191941 N1T wazlAT9aF19104
Correlation Tuusiazannis asliAae4 Stochastic Part ([A(L)]e) vsadouaasArnannaiandauluannis

(2.5.6) {AlaiivinAuAus wanaInt N199i Stochastic Simulation faausnRazAnEIBIATeIAN UL

= a X , = 2 69 > | aa X - Lo <
u@uwm@%mmmmmLw;m\'ijemﬂa‘zn@umﬂ mmvl,mmu@uwmmumﬂmiwmm‘m mmimmu@um

$ o o

naadasiuruinaassoguassulnng Ay lbuiuewneaiunisaenldulaune uazanuliuiueuinag

o

fiuAnaNTR229 Nonlinear lWLLANAE

f78n1szn19299n9991 Stochastic Simulation A n1sdszensdldngrarntrazidududn
Standard Error 98auunsnasasiilunsararasiilalsmunisldanmlunnsdradannnday feazdlulyli
1#lunsdlild Historical Deterministic Simulation ldraziluies iu prruaiunsnlunsfneuazingm
autRaes pnwliiinevaedtadnElasuaInuLSaee saufeacuannsnlunistssnnrnanalaiud
u@u‘ﬁ'mmﬁm%umﬂmmmmw‘hLﬁuu‘tﬂmwm“ﬂmmuﬁmm Tnannsa¥19pn Standard Error 29960390

(Policy Multipliers)

v 1 H ;4
AarlianisaineuuudnaeAsEgRasinInazaesndyiuymanuliuiueuiefiniau ns
% 1% 1 = o 3| ai % =X [ % I dl' d' =2 1 1
utlatleyufenatnasdantuiaziesmsunianezaaIAIAINAR AR A uNLaAsDIA N T L uTaq

° Z = o . — A Ay X %
BUURNRDIUU mmmmzml@ﬂlmﬂmim Exact Sampling Distribution ﬂnmmqmmmm@@uwmwmumlm

70 ¥

BAa" (1) N34 Normal Distribution Tun1s1szannian Sampling Distribution k& (2) n19ld Sampling

oY)

2

Experiments #1387 38141 Monte Carlo T922n819049918 82188 AT0IN1TATWIU AT Exact Sampling

Distribution 284AAMNAAIALAARDN LA Use 11

lun1sAn®IaZL@anNN19M1 Stochastic Simulation J& N4 7 138N 37 Parametric Stochastic

. - d’ a 6 Y o dl o v dl
Simulations @gazNansgNaInLanNinasyed Forecast Error analesiauylsnie lussuudinnuunnn 13 Tnef 1n
MBFUD9 Forecast Error #1117087u1naa il 2 d9ume (1) A9 INARIRLARR RN AN TATIAF19204
Aul2Ana L uanaaen AN T uLNeu ey (2) ANAMNAAIALAARLANARINAINAAIALARDLLRI AT

g9 lunuuatand Inglun LU U1 aeIl AN ULU LS a9 39 4 URe (Linear) azninlnenisisAnly

o John D. Whitley, (1994) “A Course in Macroeconomic Modelling and Forecasting,” Harvester Wheatsheaf:
England.
" Klien, Welfe and Welfe (1999), p.188.
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#2193 Stochastic Term ([A(L)]e) 41 11/1un19%11 Deterministic Simulation wAlunadiT LI e el
W{1m39 (Nonlinear) %'ﬁﬂﬁﬂ'wmmmmmmm?{ﬂum’hiﬂmmﬂﬁuﬁqLLﬂimﬂuizuu FagnunsofiazAun
14Tnen"914 teration Method TnefinmstszunaidnanupaaedeuiinzanazgnAuamaindesyadldlu
nnstszanALLUANAeq esannaziiualiA1aes Random Error Maenldasfieuliifiuie Stochastic

Properties 284uUUa a8 lFneiN9TALAL

TURAWN1IN" Stochastic Simulation AZENNNNTUIZUNUAIENNITNO AN TINAN] Faazn i lAn
Coefficient mmuma‘wq'ﬁmm A1 Covariance Matrix 184411 s28n5nUseu10uAn'lé (Coefficient

Estimates) (V ) W% Covariance WATNF109A1A21LARIALAASY (Error Terms) ($) Taa# V flaunn k'k

war § Newim m*m uay § = 1/T(OU‘) Imed URe luAInguad Estimated Error Term NHa11a m*T

ArresAduLlsr@nsidssaanidnldluannisngfnssasinazianuuans e lnuidsnisdssunn

'
aa o

A1 T lunsaiiniuuals V. 2nasnszananuudnid aznnlinnsnszangaesandulsz@nainisinsyanswuy

1
aa

UniffAedawingy & wasiAiAsulslsaumaiu V IN(OL, V)] Iaed O e Vector 1a9ANdu1lsedna

flszanouAnldnTlaune k1

ANNATH up = (Ugg,...,Umt)' mmmuum Independently and identically Distributed (iid) ‘171|d N(0,S)
antudiivuald u, gnATMUARTN Error Term Jiavaim m &3 4 1981 t annenazane N, S ) waztnuus
1 OL: Qﬂﬁwummﬁwﬁmﬂi”@mﬁmum K FfinnTnszane) N(G ,V) Favhuilainuuaen u: way OL: 0
nan t faznildfaruiraninadnsaesuuuanaedls lnanisannssanattaziduludnsruzaainimi

Deterministic Simulation ARNIAIMBAAIAINAAIALAAAULATAIANLSZRN TN 197

' . . J . Lo 2 -
wrdnin1Imaaaaly Set 1a4 u, UaT o, ez i lauadnsaasuuuaaes iy Faiudauui

Wy, WULARNEIBULLS 8981 NN TN Ane 3 LA ST i lunasnennsaianuau k period 184R9UL97 | NN
@mﬁuﬁummmﬁ { Katfunisinn1Imaaed J Ass axiqlianmnsn ez AR e (?nk) LAZATANN

o

wsisaues ¥, (G)) il

Vv :_zynk (2519)

G =- Z -y, (2.5.20)

1
a g

= i v o o { ~2 o o ' !
Tnafidn y, Aldazsidunadnireswuuanass lwangial 6, azgninldldluntsAusengag

189ANLT23T4 (Confidence Interval) 284y
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o

° s . . . = a ' 1% (%
UBNANALNINTUIEYNARUINIIUEY Stochastic Simulation Tunsiiaad Base Set A4NNA4196Y
W2 N13911 Stochastic Simulation Faa1u1saNazi1n11E1un19%1 Policy Experiment @1/A8n13n114a
Alternative Set 2189 Exogenous Variable 16 Inan1uun 1y Base Set 294 Exogenous Variables e xta Wae

Alternative Set 184 Exogenous Variables A xtb T9azn 1% 1A AN Forecast 204 Endogenous Variable ni

a L A e . b

a1nn1sld x? @eilAwindy §7 waz A0 Forecast 2194 Endogenous Variable 71 i annnsTld x,

2L AL e
FINANNINL

1 v
a = .

b o :I/ 1l ] a ' 3 " 3 :I/ o Q i o
Y, muumum\mLﬂm%uizmwmiwq Simulation N9A@IAN UL (8 ) V7| mﬂi:mmmmmﬁmmmnmi

itk

o o

o . > AN . 4 e X
Waguilasasesaulsniguenuuuanassnimefawdsang lunuyanaed Teazianmad

o
©

(2.5.21)

E
Il
<32
|
<>

v 1 1 v
fadulunsiifinagetudadnananeildlunisnia Simulation 1Wu Correctly Specified azuanlfian

v
o o

v e °
Policy Uncertainty Juinaziinainadiu i usiienaesainnisssannmndudse@ns salu Fair (1984) 90

n13UszNUAN Alternative Sets Ua9ANENLUIZANT IAUAIWINAANN Estimated Distribution Function 284019

A =

a o e~ o g v A a
nrzatauLLLnANEAAEWNAL O kazAntslsumingy vV masinliandszuinaesuaniinainnig

o o

wasuulasiulsnieusnuuudiagsssesoutsnigluiuudiags (O ) HAnsdail

o =y’ —y- (2.5.22)

itk itk itk

'
= A 1 o

Taaf o Ao AvdNLs2dns luLuUa1a297 LAan Estimated Distributed Function, U* A9 AN184

Error Term Afina1nN1397 Stochastic Simulation taaa1AaA O, ¥

ja
itk

Af A" Forecast 129Aauilsnnelu
LULA1A87 | AU3U K Periods Alannaslden o, U uay x_, ¥ Ae A1 Forecast 209aulsnielu

LULAN897 | 4913 k Periods @liannasldan o, U uas.x , j e 4943392090199 Stochastic

Simulation, k=1, Tuaz j=1,_ _J

v v 1 1 ~
INNIN AU AT WAL J 59 Al aNNN s Raz A HILANRAB LA AN AN 1R O

itk

(2.5.23)

" Fair (1984)
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|t

- 14 %
S, =~2X00, ~

itk
J=

O

) (2.5.24)

Tae@ O, uaw S. AeA1edzuazAIANULTLUIuIEY O AuANsy

Tududs2en s lANNTIAT oL WAz U* AziinannianIvunglLuLeqaunIIng Anssuusasan

nslunuuanaasiazn 1 ld A1 Probability Distribution Function 224 Additive Error Term’ Lazan

o

wise@nsndszunnanld” Tnafinasninungiutiues Probability Distribution Function MAsNEaN10uws

azdunn3az 149827 Pindyck and Rubinfled (1981)"

FaniengalulszunnidinupaIAAeY Al N19ATUINNEENEY8Y Random Error AMnnnsuilag

. 4 Ao Y o =i RS o ° o X
ANANNARTALIARENN AN IAaZILLA1ae LA L6 Imamﬁﬂ@mﬁumimmmmu

e, e, e, oy 12 n

1 1 eT—H eT+2 eZT r21 * r2n
——ER=— = g s | (2529

e(s—w)(T+1) e(S—W)(T+2) LY esu rT1 rT2 cct rTn

IAa? E Ae Error Covariance Matrix b8 e ~N(0,1) har R A@ Residual a1n Estimated

Behavioral Equation THUAazaNN17 WLLLAa8s

Matrix (1/+/T)ER A8 WASNGUUIA s*n 984 Stochastic Elements Nax 1411401991 Simulation 784

o i ia 1.2 2 17 2 !
siautlsnneluszuud n lunan s AA1eesA sl ) Ae —%r0, =—Xr uazAn Covariance
ﬁt=1 i T =t
1 7 171
] a | 2
FendN e, WAz e AZNAWNTL—— X rr G 0 ==k
i ik ij tk - ij th
ﬁt=1 T=

'
o =

aal ) o Py a e . A4 ) . O =
A8ANNaTIUN94 NN A TNEUAN AT AN ARIALARAWNN Variance-covariance Matrix Nlauiun

a o

IFuannistszanuAngesuuLsIaesntmmaIng R 1w Random Matrix Inainsgaisiaammand £ uazine

2 quaAliEinsnsyana LN AREIANRALWINGY 0 wazAnAdNHUlslsuwing Standard Error 184 Regression
" fndunlszAna lusazaunisazgnansFlfidulianug Joint Normal Distribution T efiszinia
ANutuANN Estimated Standard Error uaz Covariance sxudngAdnysz@nsusiazsazAuaniann Estimated Covariance
Matrix

" Pindyck and Rubinfled (1981), p.4086.
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Tn39a¥192049 Covariance 1% uanainiazfesinispsnmuaniifinaafiu Serial Property ot Iaanisa¥ig

Matrix E #aid

e, e, e, W
Gt e G
E= : : : (2.5.26)
eT+S—1 eT+s—2 »y eS—TJ

o '

CRERA 11 m3ndaay Stochastic Element ﬁa%‘qﬁuﬁﬁ'w Serial Covariance mﬁ@uﬁ“um
, e S—— oy X o v . L
Covariance 184A9NNAANAAABLTA IAANN Sample Values Ingfimssndnas19tuinlalaani1sniuunfnizy
suaassautsnielussuuazna it laAnNAatALAaaRll Column kanUaaNA3ng E G4asnn o ligaanand
- . > 4 il =\ b 4 , oA a e
2 finFnresAuAaInnaauminiY e, umuillFesauAsuAaIuIBa1NINNg Simulation AMAAYWL

v v 1
T foeddilazyin A Sample Serial Covariance launnaasgnsausan 13 lumaing (1/+/T)*ER uaziila’ls

wrsndaanataudaazgniin hlunuludenyiilu Stochastic Part e l4lun19911 Simulation taeREn13%141
\iuLALaiL Gauss-Seidel Method Aafinana 43
Tunsalffeanisananuauaes Random Variables 11 E waslsifesnislnasanmn Sample Serial

v 1 1
Covariance 4uua 15 Taga1unsnnaznldlaen1sAIUansAn Moving Average 184 Column a1n Standard

v | P T ! = ,
Form 284 (1/+/T)ER Aatlu@n289 Column 7 j azdlAwinfy Xw,Ye .+, FefimaAN Moving Average
=0 t=1

299 p+1° order 1898113 l4 Column # § Tneidl w, azgnidaniieiazsaUsau A First p Autocorrelation of

. o o S = S o yaa
Residual @a1UTUANNTN | Tegunranaznn lenazannig

HARINNN3911 Stochastic Simulation azgnianldlunisdszanuanaanldudueuinfnainuazes

. £ o . ~ QA D=l & Y~ .
nisafiuuleune Geqsiansnriaen il udue uiiinauanawgsnefennatanidsiulaeendanig
/92010 AN Standard Errors 284 Policy Multipliers Tn &8 /e Guass-Seidel lterative Technique 114019

AWMU ANTBY Endogenous Variables 491 Information #Hagl-asinliinaannnasisiaauddnyifaaiuy

A I wtue UL aeIin NN DR LEARAA NG LILANAeY TuanEzaasTtaapNTaule
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Private Investment Real Gross Domestic Product
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Corporate Income Tax (Intenational Transportation )
Corporate Income Tax
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Excise Tax
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Imports of Consumer Goods Service Account Balance
Imports of Capital Goods Trade Balance
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Imports of Service Net Flow of Financial Accounts
Net Flow of Private Financial Accounts Balance of Payment

Nominal Exchange Rate
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" J.M. Keynes, (1936) “The General Theory of Unemployment, Interest and Money,” Macmillan Edition.
?J.s. Duesenberry, (1949) “Income, Saving, and the Theory of Consumer Behavior,” Cambridge, Harvard

University Press.
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" M. Friedman, (1957) “A Theory of Consumption Function,” Princeton University Press: NJ.
" A. Ando, and F. Modigliani (1963) “The Life Cycle Hypothesis of Saving: Aggregate Implications and Tests,”

American Economic Review, 53(1): 55-84.
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Department of Economics Working Paper, No. 0213.
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1 Antonio Gomez-Oliver, (1989) “Private Consumption and Saving: the Cases of Mexico and Chile,” IMF Working
Paper, No.51.

i H. Chenery, and Eckstein, H. (1970) “Development Alternatives for Latin America,” Journal of Political
Economy, 76, 4 (Supplementary).

" N.H. Leff, and Sato, K (1975) “A Simultaneous-Equation Model of Savings in Developing Countries,” Journal of

Political Economy, 83, 6.
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! L.M. Koyck, (1954) “Distributed Lags and Investment Analysis,” North-Holland: Amsterdam.
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% Douglas Laxton, Perter Isard, Hamid Farugee, Eswar Prasad, and Bart Turelboom (1998) “MULTIMOD Mark

Ill: The Core Dynamic and Steady-State Model,” Occasional Paper No.164, International Monetary Fund: Washington DC.



110

Keynes WAz Accelerator Principle [WlA89 A LULLLA1AB4ATH FAANUN1ARYN WBNAINUE LA u AL s]
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INVP = f(AGDPt JINTMLR:,FINFDI ,CAPSET )

Tnaidl INVP Aia snaanaiiienisasmuaeaniatanty AGDP Ae nisilaauulaseesalflszanans
INTMLR A8 §msnaaniileiud MLR FINFDI A8 4aA47598901989un8nseanseilssma waz CAPSET
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Products etc.: INVMET) (3) A3 IdNINA LAY AU (Office Equipment, Electrical Machinery etc.:
INVEQU) (4) U3sAnusiaugs (Transportation Equipment: INVTRA) (5) Furniture, Other Transportable Goods
n.e.c. (INVFUR) (6) Wood, Cork, Straw Prod. & Plating Material (INVWOO) waz (7) N191a&519N1ALBNTY
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INVP =INVIND + INVBUS
INVIND = INVFOO + INVMET + INVEQU + INVTRAN 4 INVFUR

-+ INVWOO + INVCONSP

INVFOO, = f(AGDP, INTMLR, ,FINFDI, ,CAPSET,)
INVMET, = f(AGDP, INTMLR,FINEDI ;CAPSET,)
INVEQU, = f(AGDP,,INTMLR ,FINFDI,CAPSET,)
INVTRAN. = f(AGDP, INTMLR, ,FINFDI,CAPSET)
INVFUR, = f(AGDPINTMLR ,FINFDI,,CAPSET,)
INVWOO, = f(AGDP,INTMLR ,FINFDI,,CAPSET,)
INVCONSP, = f(AGDP, INTMLR,FINFDI,,CAPSET, )

INVBUS, = f(AGDP, INTMLR ,FINFDI,,CAPSET,)
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4.1.3 AANITALAZUINIS
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EXTTRAD = EXTEXP — EXTIMP
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X*=D"—8" =D"(Pf,Y)—s" (Pw)
Tna@ X° A 9UasdreduAdieanaesine Pw Ae s1Anaesd@udlunainlan uaz Yf Ae

selfaesdisinaludedsana
ALl B AALININ
X = f(Pf,Pw, Y1)

Teannsaaziaauliiag gl aee Exponential Function #ssil

x=aplvs®
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INEXTEXP = f(InGDPW ,INnEXCREAL.,INEXCYEN)
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il Anadan Stie

N4 (2542) “failARuuImMiuiase: weAn Bn1sAtuans uaznisdszgneldnaditszmalneg,”
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FUNANTUWVNUFZWMA (www.bot.or.th).
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Inafl GDPW Aa World GDP EXCREAL A8 63t antlaguiuyia3aedaunaanaaans

anigamTn uaz EXCYEN A9 SRTuANABULN ALY

lun1sAn®1azianisauunnIsdIaan uA AT NNgNAUA Fesznandas (1) 81117
(Food: EXPFOO) (2) AEadANLA ¥8191 (Beverages and tobacco: EXPBEV) (3) AuA19mqAL (Crude
materials: EXPCRU) (4) tinTuuazideinds (Mineral fuel and lubricant: EXPMIN) (5) ¥insiuanndnduazive
(Animal and vegetable oils and fats: EXPANI) (6) LA qia e (Chemicals: EXPCHE) (7) am@1unasa
(Manufactured goods: EXPMAN) (8) Lﬂdilﬂx‘iﬁvﬂ‘i (Machinery: EXPMAC) (9) Miscellaneous manufactured

goods (EXPMIS1) (10) Miscellaneous transactions and commodities (EXPMIS2) L & ¢ (11) Re-exports

P

(EXPREE) Tneilunsdinwnazianualinisdseanduai lungu@usni (1)-8) wlusautlsnialunuusises
wazludouaeangui (9)-(12) azgnnavua lidusaulsniauanuuuaiaes Geazinliannisvisunai 14l

v
ma@%‘mmmm'q@ﬂﬂaué’ﬂﬂaxﬂﬂué’qm@umiﬁmqﬁqﬁ

EXTEXP = EXPFOO + EXPBEV + EXPCRU + EXPMIN + EXPANI
+ EXPMAN + EXPMAC + EXPMIS1+ EXPMIS2 + EXPREE
+ EXPADJ

INEXPFOO = f(InGDPW,,INEXCREAL  ,InEXCYEN, )

INEXPBEV = f(InGDPW,,INEXCREAL  ,InEXCYEN, )

INEXPCRU = f(InGDPW,,InEXCREAL ,InEXCYEN )

INEXPMIN = f(InGDPW,,INnEXCREAL ,InEXCYEN )

INEXPANI'=f(InGDPW.,,InEXCREAL ,InEXCYEN, )

INEXPCHE = f(InGDPW, ,InEXCREAL ,INnEXCYEN, )

INEXPMAN = f(InGDPW,,INEXCREAL ,InEXCYEN)

INEXPMAC = f(InGDPW,,INEXCREAL ,InEXCYEN|)

1918 1A (Imports of Goods)
¥ T
AINUWIARTBY Excess Demand Approach NstndnAuAnazifintiuilalgilasfdouiiv

yasdupneluLlszma nneldtesannmangn auanisludsumatududindnainisafaznauwnuiulaasing

a’dl ° 3 & ° v a 3 d‘ IS Y o dg/
ANYIT m%wﬂmﬂmmmma‘mLm’mum mmmmmmﬂm U

M=D—S=D(P,Y)—S=f(P,Y,S)
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v v 1
wrineinaladmniun luaouiduasaiin AuAnne ludssmeatuduantindniiuliainnsanasne
o/ b 1 a‘d! = d’f dl o va k2 a 1 [ o = 1 =) v
unuiuldetineany sl e1aaziauainanaslanazna lauAE A NuANFiW ANTNAFRa AN
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Pazidaulenail

M = f(P,Pf,Y)

¥ o

TeaNnnNazANANTuEI9sulieg lugilaed Exponential Function l6#iatl

o

o :’/ a o 7 lﬂl = v d’/
muumumiwqmmimmmim Wngmnsanazaaulsnail

- +
INEXTIMP, = f(INPRIIMP ,InGDPt)

a8 PRIIMP A9 $1A 178 U# 81319999 AR WAt U AR uA A lutlssime da
o a

ANKATUANNEATIAIUTENTNATHIIA1R WA (Import Price Index) fUA w1 A1 d9189ing

(Wholesale Price Index) was GDP. Aa ellslszanan@uesing

NN AUAIA TN UUNENATNABAIATNNANAUATULA-AALNN94990NAWAN T
dsznausag (1) 89119 (Food: IMPFOO) (2) 1ATa4ANULAZINg1 (Beverages and tobacco: IMPBEV) (3) A

o o

ANIROAL (Crude materials: IMPCRU) (4) Whsiuuazi@iaiwas (Mineral fuel and lubricant: IMPMIN) (5) #1siu
andmTuazile (Animal and vegetable oils and fats: IMPANI) (6) LARsT0uaT (Chemicals: IMPCRU) (7) @1AN

ARNAIUNTTIN (Manufactured goods: IMPMAN) (8) LERRELE (Machinery: IMPMAC) (9) Miscellaneous



115

manufactured goods (IMPMIS1) (10) Miscellaneous transactions and commodities (IMPMIS2) ika £ (11)
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=

Gold (IMPGOL) Taalunts@nuiazituualinisindi@uslunguaudii (1)-8) Wusauilsnnaluuy

A1804 uazludaueanguil (9)-(11) azgninuua Widuiulsnauenuuusaiaes G9azyinWaunseuund
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EXTIMP = IMPFOO +IMPBEV +IMPCRU+IMPMIN +IMPAN| +IMPCHE
+IMPMAN+IMPMAC +IMPMIS 1+ IMPMIS2 +IMPGOL +IMPADJ

INIMPFOO, = f(InPRIIMPFOQ, ,InGDP, )

InIMPBEV. = f(InPRIIMBEVP, ,InGDP,)

INIMPCRU, = f(InPRIIMPCRU, ,InGDP)

InIMPMIN, = f(InPRIIMPMIN, ,InGDP,)

InIMPANI_= f(InPRIIMPANI ,InGDP,)

INIMPCHE = f(InPRIIMPCHE ,InGDP)

INIMPMAN, = f(InPRIIMPMAN,,InGDP, )

INIMPMAC, = f(InPRIIMPMAC ,InGDP)
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Inventory LAz ANARNNAAIALAREUNNATR (Statistic Discrepancy) fiaziAwindumelddsyanani sail

GDP =DAE +INVENT + STATDIS
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Ime GDP Aa talddszang1® INVENT A Change in Inventory wa STATDIS AR ANAIMNARAIA

WABUNTADA (Statistic Discrepancy)

UANAINT quq'qummm’mﬁmmﬂ%mmzmuﬂ"\ﬂ@]"ﬁﬂminmqﬁwuﬂixmm%ﬁgm@ \Ha9ann
= o A = o ~ \ ,
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4.1.4 MASFUNA
n1afguna Uszneudes :1elAsana845517a (Government Revenue) WazsN8AN839NT8ITUA
(Government Expenditure) %qmmLLmﬁiNm@\‘imﬁﬂﬁzﬂ@uﬁmmLﬂuﬁqﬁLmmﬂ%ﬁuﬁqﬁmzmmﬁwm%’g

114 Ingfignunsndisuaunisiendneaitesnaatszsnnniaiguia ifsil

GOVBAL = GOVREV — GOVEXP

Tnaifl GOVBAL e gasutlsziiniaasiguna GOVREV Aa st lAsan1e93ua uas GOVEXP Ag

YALIINUDITFUN

HAT89NTTILAEULLAe1899ASLLTTH N IATTLAAA TR AN T TN LA TELLLATE AR A UNTMAIA

= A o o . P e a a A
FIRNNTONAZALUNDANLTIU 4 29U A (1) NANNFABANITHAR N13U5 A N3R8RM LASNNTAINU (2) NANNFD
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'
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41.4.1 sﬂzl"l,ﬁ"a"aumm%'gmm (Government Revenue)

saeldgesiguaaazunqantlszanmuiunan lnaiunaaninazessialdvesiguiaainnsad
azauuneenidumeldAuaiieans (Tax Revenue) wazsraliaasiguianldldnasens (Non-tax

o

3
Revenue) £hl

GOVREV = GOVREVT —GOVREVO

*B.B. Bhattacharya, (1989) “Public Expenditure, Inflation and Growth: A Macro-econometric Analysis for

India,” Oxford University Press.
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 =a,taY t+§g

* Richard A. Musgrave, and Peggy B. Musgrave (1989) “Public Finance in Theory and Practice,” Fifth Edition,

McGraw-Hill.
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Desired
Aggregate
Expenditure

Private
Consumption
[¢«— Food, Beverages, Tobacco, Textile etc.
[«— Fabricated Metal Products etc.
[¢— Office Equipment, Eletrical Machinery etc.
Private Industry  [&— Transportation Equipment
Investment [¢— Furniture, Other Transpotable Goods n.e.c.
[«— Wood, Cork, Straw Prod. & Plating Material
[¢— Construction, Construction Woork
Business
Direct j&—— Personanl Income Tax
Tax j«— Corperate Income Tax
j&— Peteroleum Tax
Tax
” Government [~ Revenue [+ Value Added Tax
Government Revenue Indirect il Impo_rt_ Duty .
Balance Tax je— Spef:|f|c Business Tax
l&— Excise Tax
l&—— Other Indirect Tax
Other
Revenue
[«— Wages and Salaries
Current |« Expenditure on Goods and Services
ColBrnmend Expenditure j¢— Interest Payment
Expenditure l— Subs!d!gs and .Current Transfers
< l¢— Acquisition of fixed capital assets
< Capital ~ |«—— Capital transfers
le— Lending
l«— Food
lj«— Beverages and tobacco
[«— Crude materials
l«— Mineral fuel and lubricant
l¢— Animal and vegetable oils and fats
Exports  |¢&— Chemicals
i4— Manufactured goods
[¢—— Machinery
[«— Miscellaneous manufactured goods
l4— Miscellaneous transactions and commodities
Trade [¢«— Re-exports
balance l«— Food
Current j«— Beverages and tobacco
Account j¢—— Crude materials
< le— Mineral fuel and lubricant
l¢— Animal and vegetable oils and fats
Imports ~ |&— Chemicals
l«— Manufactured goods
[«— Machinery
l¢— Miscellaneous manufactured goods
l«— Miscellaneous transactions and commodities
le— Gold
l«— Transportation
Services [¢ Travel ) .
l«— Government service,n.i.e.
l¢—— Other services
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n191seuntuAIA283E Unobserved Component Methods
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2AcC. Harvey, and Jaeger, A. (1993) “Detrending, Stylized Facts and the Business Cycle,” Journal of
Econometrics, 8: 124-156.
% John Turkey, (1977) “Exploratory Data Analysis,” Reading: Addison-Wesley.
% 7 Donoho, D.L. and Johnstone, | (1992) “Ideal Spatial Adaptation via Wavelets Shrinkage,” Technical Report
No0.400, Department of Statistics, Stanford University.
Scacciavillani, Fabio, and Swagel, Phillip, (1999) “Measures of Potential Output: An Application to Isarael,”

IMF Working Paper, No.96.
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n191geuntuANM28AE Estimation of Structural Relationships
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¥ i’]?.l@:ﬁLEElM'ﬂﬁ%m?ﬂizmmm%\i 3 @1mu Cerra, Valerie, and Saxena, Sweta Chaman, (2000) “Alternative
Methods of Estimating Potential Output and the Output Gap: An Application to Sweden,” IMP Working Paper, No.59.

* Valerie Cerra, and Sweta Chaman Saxena (2000) “Alternative Methods of Estimating Potential Output and the
Output Gap: An Application to Sweden,” IMF Working Paper, No.59.
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n19AnEIATItaziaen 4 an1sUs N UATNANARANEAIN ANNLWINI9TR4 Klien, Welfe, and Welfe (1999)
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UKF. Wallis, M. J. Andrews, N. F. Bell, P. G. Fisher, and J. D. Whitley, (1984) “Models of the UK Economy: A

Review by the ESRC Macroeconomic Modelling Bureau,” Oxford University Press.
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4.3.1 panaRkuneluilszing (Money Market)

nanRunteludssinaazlsznesae gUadmedu (Demand for Money) WAaUN1UBEY
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tsznaumag (1) AudeadnIReGuiesudna1daas (Transaction Demand for Money) (2) ANNABINNTHE
C‘mtﬁ@ﬁdmmu@mﬁu (Precautionary Demand for Money) Wag (3) ANLEBINTHe Fuiant il
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M, =f(P,Y,C)
Thed M, Aie gUasAsiau P A seausAn Y Ae 9l uay C Ae ANdalaniavesnisfie iy

UANANN995 N8R UAAFDRUANNULIAATEY Keynes UAY NM3aTLNEgLlavARe iU 1NNInNay

asulelilneandsy (1) The Inventory Theoretical Approach (2) Portfolio Approach wa e (3) Monetarist
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M, =f(Y,C.R)

Ine#l R Aa ANNIAENaINNI3Dauany Snelszinnas
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M, =f(W)=g(Yp,Wh,Rm,Rb,Re,T)

d
Tnefl W Ae Aanuslads, Yp Aa Permanent Income, Wh e dad21s211919 Human AU Non-human
Wealth Rm A8 HAAALLNUAINNNTDARY Rb AB HARDLLNUAINNITI0RUELAT Re A9 NARBUWNUAINAIT

DanannIng way T Ao 7a7R8N T9RINITDNAUNUFLUTPNITNNIINI7[% (Financial Innovation)™

*1'S. M. Goldfeld, and D. E. Sichel (1990) “The Demand for Money,” in B.M.Friedman, and F.H.Hann (eds.)
Handbook of Monetary Economics, Amsterdam: North Holland.

*° J. Tobin, (1958) “Liquidity Preference as Behavior Towards Risk,” Review of Economic Studies, 25: 65-68.

“ M. Friedman, (1956) “The Quantity Theory of Money: A Restatement,” in M.Friedman (eds.) The Studies in the
Quantity Theory of Money, University of Chicago Press.

4

¢ 7 Hataiseree, Rungsun (1995) “The Demand for Money in Thailand: Cointegration and Error-correction

Approaches,” Singapore Economic Review, 38 (2): 195-230.
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MONDFM, = f(PRIINF ,GDP,,INTSDR ,CREDIT,)
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INMONM2a = InMONDFM, = f(InPRIINF,,InGDP, ,InINTSDR ,InCREDIT )

“ surpnsuvistsznalng (2545) “FBnedmninglin,” adAATgAAUANITY, (FA1AN).
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MONLIQ =LIQELI+LIQDEP +LIQCAS
LIQEXC =MONLIQ —LIQREQ

Tne?l MONLIQ A2 anwasesluszuiAstgia LIQELI Ae Eligible securities LIQDEP A2 Deposits

LIQCAS @Aa Cash in hand LIQEXC @® Excess Liquidity Assets ka2 LIQREQ A8 Required liquid assets
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4.3.3 angmantie (Interest Rate)
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“ Irving Fisher, (1930) “The Theory of Interest,” Augustums M. Kelley Publisher: New York.
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i Laurence Harris, (1981) “Monetary Theory,” McGraw-Hill: New York.
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Augmented Dickey-Fuller Statistic of Residual = -4.914 (0.000)
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(INGDP-INGDPUS), *CRISIS, (INTINT-INTFED) *CRISIS, (PRIINFE-INFEUS),*CRISIS)

Taeifi EXCEXC A f»j"mm@ﬂLﬂﬁlﬂummﬂm@m{m?ﬁ MONM2A Ag 131108 luAaumnng
ndwzeding MOMUS A Yiunudulupnunuigndieaesanigewsni GDP Ae elddszaafvedlng
GDPUS Aie e ldtlszangafiaesanigessng INTINT Ae namendiefiduszuinesunans INTFED Ae Fed
Funds Rate PRIINFE A8 n13A1AN1saiansuwlezeding way INFEUS Aa nsAnan1sadamsnRuiiates

AN
a9

A13799 5.13

mm@ﬂszmmmaumiwqﬁﬂﬁmmﬁmmmeﬂﬁmummfam@ma?w%g

LEXCEXC

@ 3.209

se (0.01)
INTINT-INTFED 0.005

se. (0.00)
(LGDP-LGDPUS)*CRISIS -0.171
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INFTAR 0.141

se. (0.02)

R-squared 0.969
Adjusted R-squared 0.966
S.E. of regression 0.046
Prob(F-statistic) 0.000
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FINFDI, = f (GDP,, LABWAG, EXCEXC, OPEN,, INTIND, GDPW,, EXTCUR, CRISIS,GDP*CRISIS,
LABWAG *CRISIS, EXCEXC *CRISIS, OPEN *CRISIS, INTIND,*CRISIS, GDPW,*CRISIS,
EXTCUR*CRISIS)
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FINFPI, = f (GDP, PRIINFE,, RESFOR, EXCEXC, GDPW, CAPSET, MONDCT,, EXTCUR,
INTIND,, CRISIS, GDP*CRISIS, PRIINFE*CRISIS, RESFOR *CRISIS, EXCEXC*CRISIS,
GDPW,*CRISIS, CAPSET *CRISIS, MONDCT *CRISIS, EXTCUR *CRISIS,INTIND *CRISIS)
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FINFPI
Constant 104.527
se. (23.85)
EXCEXC -3.309
se. (0.96)
CRISIS -170.381
Sse. (40.09)
GDP*CRISIS 0.253
se. (0.07)
CAPSET*CRISIS 0.047
se. (0.03)
INTIND*CRISIS 1.743
se. (0.41)
AR(1) -0.295
se. (0.29)
R-squared 0.613
Adjusted R-squared 0.531
S.E. of regression 14.701
Prob(F-statistic) 0.000
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FINFPL, = f (GDP, ISGAP,, INTMLR, EXTRES,, EXCEXC,, MONDCT, EXTCUR, GDPW,, CRISIS,
GDP*CRISIS, ISGAP *CRISIS, INTMLR *CRISIS, EXTRES*CRISIS, EXCEXC,*CRISIS,
MONDCT,*CRISIS, EXTCUR *CRISIS, GDPW.*CRISIS)
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Constant -135.175
se. (32.30)
ISGAP 0.193
se. (0.05)
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se. (0.01)
R-squared 0.735
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S.E. of regression 18.959
Prob(F-statistic) 0.000
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