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A STUDY OF THE FACTORS LEADING TO CHANGES IN
THAILAND POLICY RATE

Waraporn Kraiwan

Student ID 6010323039

ABSTRACT

The purpose of this research is to study about a relationship between the policy rate in
Thailand, which relates to macroeconomic factors. This research aims to study the variables
that would be the leading factors to change the policy rate by setting independent variables
from related research and the results of the Monetary Policy Committee meeting (MPC). This
is to analyze the factors that the MPC has an attention and made decisions on. Independent
factors used in the studies are Headline Inflation, Exchange Rate, LIBOR Rate 3 Month, FED
fund Effective Rate, Thailand GDP Growth Rate, and Proportion of non-performing loans to
total loans. The samples are between in a period of 2005 - 2018. We use Error Correction
Model (ECM) to study a relationship and a short-term adjustment of variables into the long-
term equilibrium. In this study, econometric methods are used to test the relationship between
policy rates and various macro factors combining with a study of the size and influence on
macro factors for using in the model and forecasting the policy rate further.

Regarding to this research, we noticed that factors, which are headline inflation, LIBOR
Rate 3 months, the exchange rate of the baht against the dollar and the FED fund Effective rate
are in the same direction as the policy rate. On the other hand, a proportion of non-performing
loans to total loans and Thailand GDP growth rate are the factor, which move in the opposite
direction as the policy rate.

According with the forecasting of the policy rate from Error Correction Model (Two-
Step Method) the results showed that Thailand’s policy rate is increasing. In the second half
of year 2018, the average policy rate is expected to increase to 1.74 percent from 1.50
percent. In 2019, the average policy rate is likely to rise to 1.91 percent.
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Pami Dua (2547)

Interest Rate Modeling
and

Forecasting in India

(ARIMA) models, and
ARIMA models with
Autoregressive
Conditional
Heteroscedasticity
(ARCH)/Generalised
Autoregressive
Conditional
Heteroscedasiticity
(GARCH) effects while
multivariate models
include Vector
Autoregressive (VAR)
models specified in
levels, Vector Error
Correction Models
(VECM), and Bayesian
Vector
Autoregressive(BVAR)

models.

AYNIUNAT YBIT0YA
BNIANNAABIVDY
FTUUFUIANTIAYE
RP Rate
yield spread, inflation,
credit,
foreign interest rates and
forward premium
(4th Apr 1997-27th Sep
2002)
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LIBOR +

FED Fund Effective
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Mean Median Maximum | Minimum @ Std. Dev.

POLICY_RATE_TH (%) 5.00 1.25 1.06 54.00

Observations

HL_INF (%) 2.27 2.39 7.46 -2.72 2.22 54.00

LIBOR _3M (%) 2.03 0.71 6.35 0.30 217 54.00

NPL (%) 4.49 297 10.68 2.16 2.49 54.00

POLICY_RATE_US (%) 1.34 0.20 5.35 0.06 1.83 54.00

RGDP (%) 3.54 3.56 15.30 -4.64 3.23 54.00

THB_USD (Baht/USD) 33.58 32.79 41.29 29.78 2.89 54.00
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M31971 5 MaBATIBYINY (Inferential Statistic)

POLICY_RATE US RGDP THB_USD
POLICY_RATE_TH 1.00 0.67 0.72 0.52 0.73 0.09 0.18
HL_INF 0.67 1.00 0.55 0.44 0.44 0.28 0.10
LIBOR_3M 0.72 0.55 1.00 0.88 0.87 0.08 0.40

NPL 0.52 0.44 0.88 1.00 0.83 0.12 0.64
POLICY_RATE_US | 0.73 0.44 0.87 0.83 1.00 0.24 0.48

RGDP 0.09 0.28 0.08 0.12 0.24 1.00 -0.03
THB_USD 0.18 0.10 0.40 0.64 0.48 -0.03 1.00
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RGEREY
ADF Test N Prop
%’egaauﬂi 3R Statistic wngay | (P-Value) MacKinnon Critical Value
sefuAMMFeI | seduanuAeiy

17% 99 % ﬁ 95 %
HL INF -5.530597** 1 0.0002 -4.144584 -3.498692
LIBOR 3M -2.572428 3 0.2941 -4.152511 -3.502373
NPL -1.318359 0 0.8725 -4.140858 -3.496960
POLICY RATE TH -3.616183% 1 0.0381 -4.144584 -3.498692
POLICY RATE US -0.172483 0 0.9921 -4.140858 -3.496960
RGDP -5.597647** 3 0.0001 -4.152511 -3.502373
THB_USD -3.041684 1 0.1312 -4.144584 -3.498692
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n%aﬁuﬁ 99 % L"]&f’ﬂﬁ/u'ﬁ 95 %

HL INF -6.742203** 3 0.0000 -4.156734 -3.504330
POLICY RATE TH -4.001109* 0 0.0146 -4.144584 -3.498692
RGDP -5.701029** 3 0.0001 -4.156734 -3.504330
LIBOR 3M -3.068759 3 0.1251 -4.156734 -3.504330
NPL -6.670846** 0 0.0000 -4.144584 -3.498692
POLICY _RATE US -3.945864* 0 0.0169 -4.144584 -3.498692
THB_USD -4.299038** 0 0.0066 -4.144584 -3.498692
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HANIINATOUANNTNNUSITI9asn1Nszeze1d Co-integration

o L
NMINATOY Co-integration TINITDNATOUYIAINY dunusluszozen (Co-integration relationship) ¢
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r=4 =5 0.288419 26.19992 29.79707
r=5 r=6 0.120019 8.506100 15.49471
r=6 =7 0.035093 1.857630 3.841466
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Normalized cointegrating coefficients (standard error in parentheses)
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1 1 1 1
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- .
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NTUIHANITNATOUIINAT Trace Statistic AADA Trace N 1A IUUTINALUIA TAIWINNIIAT

'
a a (% A

INYANTLAVANUFONY 95 % 08191

v

9 _ v o Y a a [ Pl A o
gangy mﬂwmmmﬂgmﬁaumgmwaﬂ”lmw”lumnmu
o o J a 2 [ a A @ v J
mmanwuﬂmm@%u HasyauIuUauUAIIU H, T]’JWflﬂ’JHJﬁNWH‘ﬁGluigﬂzfﬂ’J (Co-integration)

a ds! ] Y dy v o 1 @ dy o o
NAVUBDYINUDY 1 AUNIT "IIHU]JJ WaﬂTi‘ﬂﬂﬂ’E)‘UﬂTlﬁJﬁllwu‘ﬁig‘ﬂﬂ'l\‘i’f]ﬁi'lﬂ’f]ﬂlﬂEJHIEJ‘]J'IEJ ﬂﬂﬂ%i}ﬁm%‘i

'
A o

a 1 o v J 1 a {1 o -
IFTHINIAWG NUIWHIANUTUNUD WTJ’J”I?T"I?J"ISE]‘]JQL?T‘I} Null Hypothesis AMeasimenou vl

g

(=) [ d A (% [ d' d' o = 1 dl 1
”]_I"IEJUl,ZJZJﬂ’J"IZJfTiJWH‘ELGHQ@aEJﬂ"I‘WiSEJ$EJW’Jﬂ‘]J‘]jﬁ]ﬁ]EJ’EJ‘LW]LlHﬂﬂﬂHWiu%lﬂllaiﬂwiuui Taeny 4

q

. . Y o i ¢ 9 ] < . . L
Cointegration Vector AeszauANUFeNuioay 95 0g19lsNAN Msnageu Co-integration Rank un

A A 1 =\ [ v Jda a da! [] Y Y1 o g’z
mawmﬁmnmznmmanwummﬂaﬂmwiuizﬂwnmmuameuaﬂ 1 qUNII ﬁ?ﬂllﬂ?ﬂﬁ?uﬂi‘i/lﬂ 7



28

@ ~ o v I a o Jq9 ¥ o
awdstinnuduiusideaasninluszezen uazansoirldsegnd lsunudiaes ECM lu

@ A y [ v I a 1 o
mﬁﬁﬂmmmﬁuwuﬂuﬁxﬂmu Iﬂﬂ?ﬂiﬂim%fJuﬂ’NiJﬁiJ“W’LJ‘ﬁL‘]NﬂafJﬂ1Wi$fJ$EJTJ'§$1’T’JN’fJ§]31

[

aonieu Tounenuiladenis lugenmuu laaail
Long-run equilibrium : 1=-0.00058Inf,,-1.759811Libor,_+0.370037NPL,_+0.791892FED_ -

0.04855RGD, +0.29541Exchange rate ., + 0.458544024819

NINAa9U Error Correction Model (ECM)

9 ¥ 9 4
Tumsfnpinsetidesmsgnisisuarluszezdudnggasnimszeze1nvesdasinoniie

4

uleweanifadeniinanszny iegmsiliudivessasimeniouTeure Tasamnsomoulioglugll

Y
Y o
AUMT IAAI1

Al = o + B Amf + B ALibor +B ANPL + B AFed +[3 ARGDP + 3 AExchang
1 t-1 2 t-1 3 t-1 4 t-1 5 t-1 6

Rate + @ect +&

t+1 t-1 t

= 1T o a £ (J =2 g . A
NaNISANEINLIAITNY5LaNTU89A11U5 ERROR(-1) %911) U Error Correction Term X1

o a

A -0.232226 Haziiled Ay NEIANTZAUANUTONY 99% Taemsnaulsainaniingesnug

I 1 A a A ) Y v ,é’
Wuay (-) rugnNUN Lil’f)tﬂﬂﬂnﬂﬂ‘] mﬂwam“lwammammuiamamm"hnﬂ WUHBDNIINYA

o IS o W o a £
ﬂﬁﬂﬂTWiuﬁzﬂzﬂ’n LL‘]J‘]J%'IQENﬂﬁ]zﬁﬂ’]ﬁﬂﬁ‘ﬂ@]ﬂléﬁ}?ﬁﬂafJﬂ']WcLuﬁgﬂzaTﬂﬁﬂﬂ‘Uu’]ﬂﬂl@ﬁﬁNﬂﬁgﬁﬂ‘ﬁ

Y q

3 v o R A 1w Ay v . A '
anuE lumsdSuaadaliauniny -0.232226 Taswafl 1a Inutla Autocorrelation 119991071
Durbin-Watson 4816810791 2 TagA1 (A1 DW = 1.631626) A 1935 HAC (Robust standard error) 14n15

uf ‘ﬂt?g 11 Autocorrelation
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(0.050537)  (0.027335) (0.173222)** (0.129456)***

0.043458*AExchange rate -0.014120*ARGDP + 0.286118 *AFed, -0.232226* Error, ,

t t

(0.039187) (0.006345)* * (0.158974)* (0.076963)***

2 2

R =0.561175 AdjR =0.503937 F =9.804238** D.W.=1.631626

Weme: *=* ngasdatiiedinyneananseauiooas 1

=< LY

| 9 Y
JUUYEN I0¥UAT 5

=L
e

*E (IAA NNADANT

o

= 9
JUUYEN

[

)
[ Aaa 9
YNNFADANTTAUIBYAL 10

A
* UAAID



29

o U d‘ [ d‘d 1 (% dy
Wﬁﬁ]1ﬂﬂTﬁﬂ1u3mﬂi1ﬂ§]’J1ﬂ1ilﬂaEJ‘IJLL“IJﬁQﬂIfNﬂ%%EI“VIﬂJNaﬂﬁ$ﬂﬂ¢lﬂ@¢lﬁ1ﬂ@ﬂmﬁlu18‘uw
1 A o a I 1 = Y] Ay a = [ 9 Y a
ﬂNG]“I/I'LHZJTJLF]313‘Villwaﬂ’é]ﬂTiL“]JaEJ‘L!L!ﬂaQéllfN@GI3WmﬂL‘UEJl!IEJ‘]JWEJGll!‘I/IﬁWNLﬂEJ’Jﬂu llﬂl,l,ﬂ AT

Y o 2 oa A o A A A A o A
W\I@‘V]jﬂﬂj E]ﬁfnﬂ@ﬂlUﬂQ8uiuﬁa1ﬂa@u@9u 310U G]5“laﬂlﬂa8uaﬂqmuﬂTﬂlll'ﬂl‘ﬂﬂl]ﬂﬂﬁf}amu

[

4 @ 2 o 1 A~ = Y o Y v 2
ADAAI llag@@]51@@ﬂlu&luiﬂu1§lﬁwji"] a]ucﬂiﬁ]fJ'V]llfnﬁLﬂaﬂullﬂa\ula:}'ﬂ'ﬂﬁE]G]i']ﬂ@ﬂlllﬂuiﬂll']ﬂ

a

1 Y ]
wasuuasllunameasadudinldun dadruniin lineliinaseldaedu¥eiiy 1azdnsing

1 \ v Y
YA UATHENY Taguuiavesmsilaouudas wun mndasuSuiena lhiaiu 1 % Tzl

9 v a

[ dy A dal L% a Y ] [ =Y a d' [
sas1aendeouTevamuau 2.6 bps. M3tszuaasasduilensld lifvedvanadaiiosnina

9

.. A o Y1 o 1A Y = o 3 Ay 1 o A o A
t-statistic mmmmllmmmmmnﬂqm uaganaianuIntunasslalunuuiiasutiowinmsauiu
(% dy g}/ o a 9 (% a 9, < Y [ a Y <
emmamwﬂﬂmﬂmm"lmuu ﬂWLuuﬂWfJGlﬂﬂi’é]“]J’é]Glﬁ']Nl!LW’é]‘ﬂ’]ulﬂlﬂ"l“ﬁﬁflﬂ ’E)G]ﬁ%\il!ﬁ’\l’f)‘l/]’)llﬂ

= a2 Ao a 1w K A v A . 1w @
JIUDNN NG Fisher Effect nuuIAaNoAs1IeeNeNYuaeY (Nominal Rate) 9£tN10U 99151

2 A ya v W A oy A s .
Ao ENILNITI(Real Interest Rate) UINNUOATUIUNoNAIANITEI (Expected Infaltion) voeilszing

Vv
<R K 9 [ S

Y 2~ o I Ay o v A A X
HU 0NN UNABIAINIDY ﬁTVii‘]J0ﬂ§1ﬂ®ﬂ!‘]JElfq}Elel‘I—!ﬂa1ﬂﬁﬂ1—!ﬂﬂ‘l—! 3109 NINNUIU 1 %

° Y o 2 4 2 [y} a a A~ v a
5]31/]']114@@51@9ﬂl1_|fJ‘LleJ“U’]EJLWlIeUu 32.65 bps. f’)ﬂ51!!@ﬂ!ﬂﬁﬂuﬁﬂQNuU1ﬂ!N@!ﬂﬂUﬂUﬁQQNH

4 2 '

g o Y o e A ¥ o [
aAdAAIILNNUYU 1 wu’wﬂmﬂwammemﬁﬂuiﬂmmwwﬁu 4.35 bps. uazensinemiaulauie

A X2

Y ] Y
ansga muiu 1% sz 1isasimenideon Touremudiu 28.61 bps. dmsuludianieasanudiumn
o -

YA a2 vy v Y1 a A A X ° Y o 2
ﬁ'ﬂ'[;T'Ju‘ﬁuﬂ"lllﬂfﬂ“r’i!ﬂﬂﬁ1ﬂl‘lﬂﬂi’)ﬁu!‘l§§]§'33~lL‘WZJGUH 1% Fﬂg‘Vl'lsl,ﬂﬂﬁﬁ'lﬂﬂﬂlﬂﬂuiﬂﬂ'lﬂﬁﬂaﬁ 56.28 bps.

v Y Y
Ll’dg0ﬂ§1ﬂ1§ﬂlﬂ]ﬂﬂ]ﬂlﬂﬂ!ﬂi‘ygﬁﬂLWM%H 1% %gﬁﬂﬁ}@ﬂﬂﬂ@ﬂlﬁﬂuTﬂUWﬂaﬂa\‘l 1.41 bps

msilszanamaenuudiass ECM
[ Y
14110191299 Error Correction Model fa319YUA875 Two-Step Method U84 Engle and Granger il

wensaiavesanlslueinas Iaeldaums

D(POLICY RATE TH)= C(1) + C(2)*D(HL_INF) + C(3)*D(LIBOR_3M) +C(4)*D(NPL) +C(5)*D(THB_USD) +
C(6)*D(RGDP) +C(7)*(POLICY_RATE_TH(-1) -2.268815-0.220207*(HL_INF(-1))+0.255825*(NPL(-1))-

0.435851*(POLICY_RATE_US(-1))-0.173583*(LIBOR_3M(-1))+0.0571750*(RGDP(-1))-0.003505*(THB_USD(-1)))

2 2

R =0.561977 AdjR =0.504843 F=9.836210**  D.W.=1.173589

In-Sample Forecast : RMSE = 0.543870  MAE = 0.423204 MAPE =16.4315

Taglimauiugweanusiass R2mh 56.19% ihuuusiasedila i l9maaeo
anwasa lumsnensaiavesdants1ueda (In-Sample Forecast) WuTimaunaamasui
AondhemFaay Rounnuuu ey Iae A1 RMSE i1 0.54387 MAE 11114 0.423204

MAPE = 16.4315 sauaad 1diiiuaaninig 3



30

H ALl %
ANA 4.1 MsnageuaNuasa lumsnensaimvesadsluenn (In-Sample Forecast)

Forecast POUICY_RATE_TH_ECMF_IN

A3l POLICY_RATE_TH

Forecast sampie: 2005Q1 2018Q2

Adjusied s ample: 2005Q2 2018Q2

nolused oosenations: 53

ROt Mean Sguared Error 0.543370

Vean Absolse Error 0.423204

Mean Abs. PercemError 16.43132

Thell neguaily Coemicient  0.102862
Bi3s Proportion 0.001512
Variance Progortion 0045299
Co@riance Proportion 0852188

o 'lllll]lllll'I'lll'II'llll"II'U"II'II'U"'II'U'I"

05 06 O7 O 09 10 11 12 13 14 15 16 17 18

| — POUCY_RATE_TH_ECWE_N ----2235E |

d Y}
M3 veInlslueuIna (Out-of-Sample Forecast)
° d o a g’/ o = . 9 Y
Tagriin1snensalaansoasen 6 82 1udn 6 period 4191111 1a8 NPL LIBOR 3M uag
Jax . . o 7 R =
THB_USD 1475 Automatics ARIMA Forecasting Tagrimsnernsalaauayrsiar lasuia 3 1 2561-
zd' = 1 o 4 ]
lasunaf 47 2562 aaudautls HL INF iag RGDP 11910015A1amssivessmsuradseimalneg
1103189141 TeV18015191 §1m5U POLICY RATE US 1¥nsaianmsaivesnmznisunisulouie

PN @ v Y1 7 o P~ Y =
ﬂﬁNU’ﬁ'Wig"l (FOMC) Llﬁﬂﬂﬂ1ﬂﬂlﬂlﬂu1u FED Dot Plot IﬂElllﬂﬂ1W81ﬂimﬂ\1uﬁﬂ\ﬂuﬁ151\1ﬂ 9 1193

o Y ¥y ¥ A 7w X
H”I‘JJ”IL"UTQ Model V1NHU LW’[’)WﬂTﬂim@@]ﬁTﬂﬂﬂmﬂuTﬂUTﬂqﬂfJ

4 ¢ o a a . .
M3af 9 munennsaiiuladaszIng Automatics ARIMA Forecasting ttazm3slszanamsainrvisnunvueds

HL _INF LIBOR 3M | NPL POLICY_RATE_US | RGDP THB_USD
2018Q3 1.1 0.6 3.0 23 4.6 323
2018Q4 0.1 0.6 2.9 2.5 4.1 32.6
2019Q1 1.0 0.5 3.1 2.5 3.8 31.8
2019Q2 1.0 0.4 3.1 2.8 4.2 32.6
2019Q3 1.0 03 3.2 2.8 4.1 325
201904 1.0 0.3 3.1 3.0 4.0 329

J o 2 an . Ay Y ' o e
MMsnensaiensaendouTou1e1ae3F Error Correction Model waf lanunsasiaenie

o

' Y v Y
uTevreved Inefiuur Tdumuay Taslusieasailndavedt) 2561 (a.a. 2018) MadasIAALLY

=

d' [ ds! ld‘ﬁ) a Id‘ﬂ) ~ 1
'LJIEI‘UWEIL‘R'@El%%ﬂiﬂ"uuiﬂ’t]gﬂi’t]ﬂﬁ$ L74 annaunagnioyas 1.50 wag ludl 2562 (.71. 2019) A1AN

[ dy dl [y é’ Idlsl [ d'
@Gli”lﬂ@ﬂl‘]_lEJ‘L!TEJ‘LI"IEJEQ’Gﬂﬁ]zﬂi‘]J"llu‘JJ”l’ﬂQ‘Vli’ﬂﬂaz 1.91 aataasluasnedn 10



31

1 1 o
A13197 10 wensaimveda s lusuina (Out-of-Sample Forecast)

2018Q3
2018Q4
201901
2019Q2
2019Q3
2019Q4
Mindensangs 2561

anaeil 2562

1.63

1.85

1.83

1.84

1.88

2.1

1.74

1.913

! J 1 o
AR 4.2 Msnensainvesalslueuinag (Out-of-Sample Forecast)

5.2

4.8 |

4.4

4.0 |

3.6 |

3.2

2.8 |

2.4

2.0 |

1.6

1.2

LA I e O L O L Ly O L L B L B Y BB

13 14 15 16 17 18 19

05 06 07 08 09 10 11 12

— Policy Rate_TH

— POLICY_RATE_TH_ECMF_O




32

s.agUnamsidanazvorauanmy

asilwamsivy

@ =5 s A =

a Ay YR = [ v J 1 [ dy
N1HIYUU ﬁﬂ‘l]i%ﬁ\‘]ﬂmﬂﬁﬂ‘]&lﬂﬂﬁﬂ‘ﬂTE]Qﬂ’JHJﬁiJW“Ll‘ﬁ381’1")13@@31ﬂﬂﬂm8u181ﬂﬂ‘u’0\1‘l‘VIEJ uae

Q

o a a4 9 ya v 9 = =2 o ~ 3 o X o 1
ﬂ%ﬂfJiJWﬂ']ﬂ“V”\Hﬁﬁ‘Hﬁﬂﬂ‘ﬂlﬂﬂ?ﬂlﬂ\‘liﬂﬂﬁd'}ﬂﬂﬂﬂﬁﬂ?ﬁﬂﬂﬂ?ﬂﬁﬁjllﬂﬁﬂﬂgunﬂu%?%’u?@]@ﬂWﬁ
A o 2 ° o a Y ) Awv 1 A A 9
LﬂafJuLHJaQﬂl@\?@ﬂﬁWﬂﬂﬂl‘Uﬂuiﬂﬂw IﬂfJﬂTI’T1!ﬂﬂ'JLHJ5ﬂﬁ§$ﬂ1ﬂﬂ13ﬂﬂﬂ?1@1u3ﬂﬂ@n\ic]‘ﬂlﬂﬂ'lsll@ﬁ

=K o a =2 = v Y
53Nﬂﬁu1waﬂ1§ﬂ§$ijuﬂﬂ!gﬂiﬁmﬂ'ﬁuiﬂ‘UWﬂﬂ'ﬁNu (PN WANEIDIY98 NS, “l‘ﬁmmﬁu“lmmx

v Y
1$lseneumsdndu Taedne Iddafiusefididaeil sanduiflonaly saswandsunae

o

4 [ L v [ v
aoaa1i d3e. onsinenidegonluaainaouaon 3 @Aou sasmenidou Teuresmsnaansy sam

% a [ 1 dyd' () Y a Y1 Aa d‘ é Y Y =
ﬂ'li"’l]fl'lflﬁ’ﬂ]'lﬂlﬁil@ﬂi]llﬂﬂ uazﬁ@muwmn"luﬂ@GLmﬂmwll@mﬁuwas’m %Qi"]ﬂl@l&ﬁiﬂﬂﬁﬁﬂy'l

v d

' ' 9 o . 4 o
¥29028152112191 WA, 2548 — 2561 Taeld11uT1a99 Error Correction Model tiBAnNIANUTUNUT
[ % g).l @ Ad' Y = YA aa
wagmsliuarszezauvesdmlanenggasnmluszezend Taglumsdnyiog 1435 massygia
4 [ v @ 3y [ [ a a

ionagauANNFNUTveIdns1nenbeu Torauazifadaunina1ee IuDIVHIALAZENTNAVD

[ i o Y o 4 o Y J o 1 1
Taseurmaminnlgluuuudiaos ol 1dlumsnensaionsmenidou Teuieae 1

a AL aa a LY ¥
NANAMSIAATIEHAIADATINTTUUT (Descriptive Statistics) WUIORIIABADEU Tev18U04 INY
oA A ~ T o = ' o oA v 2 o A

FEN9Y) WA, 2548 — 2561 LA IAEMASNINDY 2.74% Fa1UF1a19Ina IS uTUORT 10N

qeiigaediidesas 5.00 nazfmiigaodd 1.2s dmsummsdinszianduiusiFadou (Correlation
J

Analysis) MemanuFuTiutsy mm)mmaﬂmﬂuiﬂmmmzﬂﬁ]ﬁ‘]”ﬂwmﬂﬁuq nuNIMaNsEans
Y
ﬁﬁﬁuwuflﬁlfﬁﬂﬁﬂiz‘Vi’JN@@]SM’ﬂﬂLﬁEJ‘L!TEJ‘]JWEJLLa$6ﬁ31ﬂ@ﬂlﬁ8uTﬂUWﬁﬁS§§=’l UANUFUWUT AUIN
] < v [ o Y o ] o Y
nga Aetiniull1dandesasaenlonuToueaniglasunlassasiaenioulouie Inoay
d’ a = [ d' [} [} J o o a
wasuudas T Tufsniaforny vaueinNuduiusnUNITVe18AIN19ATEINY (RGDP : GDP

Growth) Yoon qa

'
%

2
ﬂ”lﬂWﬁﬂ”Iiﬁﬂ‘HTW‘U’ﬂ %@Mﬁﬁ@@liTﬂ@ﬂlﬁﬂuTﬂUTﬂ @GIS”INHL%@VI’J%J HAZBNIINITVINIAININ

9 v
wsugne tuwun lusgdladinulfresaunigiuvan Taedoyanndalinuaniiaily Stationary

Q

Y £
ﬂﬂl’sjuﬂﬁiiﬂ@ﬂLﬁﬂ‘ﬁuWﬂWiﬂﬁNﬁﬁii"l amm@mﬁﬂﬂfﬁﬂmmﬂa@uﬂ@u 3 mau ﬁﬂmuwum"lm

l
[ =~

U Y a 9 @ A a 1 4 [] a a [ Y
ﬂﬂiﬁlﬂ@i?ﬂul@ tazoaswanlaguRuLIMAonaaIs ansse w"lnmmmﬂgm‘ﬁammmwaﬂ%

EX]

uazioNATOU Co-integration test 1UTOYANTZAUHARIINOIUAVIAGINU (AT 1st

Y
Different) 8513w o2 14) BATINITVIIBAINIAUATHIND AT 1AOMNLITUIAITNANITHT ]
'e"i'mmamﬁﬂﬁuﬂizw'jwﬁmmiwwﬁw 6’@1iW@@ﬂLﬁﬂﬂﬂﬂuﬁawﬂaau@au 3 1ADU Sadauninly

fi’é]ﬁlﬁll ﬂiWElulﬂ uag ammamﬂaﬂumummaﬂaami ﬁ"ﬁiﬁi"l Mﬂ’ﬂhﬁhWH‘ﬁl‘]ﬁﬂﬂﬂﬂWWiHi AN

v

U GIiW@’é]ﬂL’]JEJUIEJ’UWEJ“UENVlVIEI I@ﬂllﬂﬂﬁWﬁ@ﬁﬂﬁ1ﬂWiﬂﬂﬁ@UfT‘]J5@51@@ﬂlﬂ8ﬂ18ﬂ18ﬁuﬁ1ﬂ130
2

] H 9
’é]‘ﬁ’]ﬂflul@a{ﬂ lﬁ@W%Wimﬁ]1ﬂﬂ1 R 9104UUT1889 ECM Nau1590501905U5 A5 0 dudnasnIn

u 9



33

= a

=< =® < 9 [ = [ g‘/ dy g‘/ o Y
32ELY1I FIINNUANHINIZAOANARINUNGYY TasagdranisAnyudellszany lunsatiuy Ml
A & Y1 W 1 = @ v Jdo o Aa
wouu lanonsiaenboulevievestszme Inell anuduiusnualsiAsugnannain 11nHa
v 1 Y
msanemuNTasenimanlasunlasllulunamafernudusasiaendeu Teue 1dun on31eu

9| @ @ 2 YA = o A a A A o a
L’V‘I’é]‘ﬂ']ulll ﬂﬂﬁ“ﬂﬂﬂlUﬂQﬂNiHﬁﬁ?ﬂa@uﬂﬂu 310U GI3WLLaﬂHJaﬂuﬁﬂ'ﬁ]Nu‘]J']“VILiJfJW]fJ“]Jﬂ‘UﬁQaNH

[

J @ dy [ v Aa A Y o Y o dy
ADAAI L!ﬁ%ﬂ@lﬂﬂ@ﬂmﬂuIﬂUWﬁWifQ"l ’muﬂmsmunmﬂaauuﬂammmiwammaﬂmauiﬂmﬂ

1 Y ]
aguuasldlunaneasedudinldun dadruniin lineliinaiieldaedu¥eiiy uazdnsing
VSIAIUDUATHI N

o 1] d v ¥ A, H [ Y]
dmsumanensaloasiaeniteuTeute 1asas Error Correction Model Wafl 1anuI19031

v
a

dy =1 Y dgl [ =< A
aonttouToureued Inetuur Tduduau Taslurrensailv

(2

1941 2561 (A.A. 2018) AIAIIOAT

A Y 1

J
2 =~ o X a A Ay
ﬂ@ﬂmauTﬂmamaﬂﬂzﬂsmumagm@aaz 1.74 1NIANNOYNI

a8z 1.50 uaz Uil 2562 (A.71. 2019)

Y

Y dy A v R Ay
ﬂ’]@'ﬂﬁ]ﬁfﬂ@@ﬂLL]JEJuIEJL]J’]EJLﬂaEﬁ]gﬂiﬂﬂlull']@qﬂiE]ﬂagi 1.91

VDIAUBUUZDINMIANY

(3

= 2 g = = @ ~ < 2o A @
uan luaseatiluanunataveurnanasilualrriinenisasunilasveasnsi

g o o 1 I o A IR A @
aontDou loune uazm"lﬂwmm@mﬂamﬂmmumaENLW@mﬂmimmﬂﬁmummmmmamw

v 1 1

dal 2 A o A J A a A
ﬂﬁ]ﬂl‘].lﬂuiﬂ‘]_lwclu@‘hﬂﬂﬁ G]NlIﬂ’NlI’ﬁWﬂﬂl@l@ﬁu’)ﬂﬂuﬂi@@ﬁﬂﬂi%uﬂ’nuLﬁ'ﬂﬁmﬂﬂﬁlﬂﬁﬂuuﬂaﬁ

De e

]

o 2 Ay ¥ = Yy a & o @
VDIDNITIADNLUEY Wmn"lmmmiﬂﬂymmmmuw‘lﬂi%mwmazLﬂumuuuiumiwmmm

Y
U (%

Y o da/ A Q3 J o Aa 9
LLU’JIH&J@@?W@@NU& LW’E]L’]J‘L!“]J‘iZTﬂ%uﬁﬂﬂﬂﬂWﬂiﬁuﬁ&@ﬂ%ucluﬂTi’JNLLNL!ﬂWiﬂHL!u\ﬂuﬂWH

EX]

asuuazmsdadulaasnu vsmisaunumisnianstu wazilesnisanu@essninns

v Y
wasuulasvesensineniile



34

U

Y Aa k% Y Aa
3121ﬂ]iﬂN@Q‘lJﬁ%ﬂ?]‘Uﬂﬁﬂuﬂ’Jn &l

Pami Dua, 2004 : Interest Rate Modeling and Forecasting in India. Department of
Economics, Delhi School of Economics, Delhi, India and Economic Cycle
Research Institute, New York.

Christopher A. Sims,1998: THE ROLE OF INTEREST RATE POLICY IN THE
GENERATION AND PROPAGATION OF BUSINESS CYCLES:WHAT
HAS CHANGED SINCE THE ’30S,Econpaper 1998, vol. 42, issue Jun, 121-
175.

Gujarati,D., Basic Econometrics, ed., McGraw-Hill, Singapore, 2003.
AMZNITUMTU ToUIWMIRU(NUL.) 2018 :T1801unszlszyuntivde  suimsuvalszme Ing

an e 4 [ inAa A 1 [ g
W3 oz Meuauysal, 2551: TasentionsnaneonaenibeuTeueluilszme ne,
M558 WU, (UA.) 8 (3) : N.A.-N.8.2551 (118-128)
"o 9 [ dy a a A
WINUT 1907, 2543 : TnseadiesnsnenievodszuusUIATNIAYE IneLazdnsnaves
1Y g 1 J [ a = a a a 4
onseenloaalsemenoutaznaImsladInam sy, meniunusdsyan
YT, YN 1INOABNEATAANS.
[ A a A d v e
AqEAN 1983, 2557: larnuimsiindszanimmlumsnensaionsinendeou loweaie
MIABIOAULVTIADY CIR, MW UT INGmaas urtiadia, aiaInerdens
AMSUAZUIANTTY
(Y] 4 [} { o a [y { [ e
IMIAN ¥y gaIsn, 2554 ; Tadenmruananiamsdsunlasudasiaeniou Teusues
Y Y Y] a 9, a a 4 4 ) a
sumInanmelathvunesasituile, Mmetinusiasygendasuriudie,
YMINGSBTITURANT
a 4 4 o Aa A A A a 1 @ dy
Yy I¥e) AIganysal, 2557 : szaninaveunIndlien1eamItusenINedsIneniile
a v A [ a [P a o 4
vazlsuaulumsiulenulyn sy gnovlesay), ImetinusiAsugmans
VTN, UN1INGIDIVDULAY
9 1
PATNIA DUNOA. (2546). @ﬁamﬂﬁﬂmﬂm Eviews mamsansizy Unit Root,
Cointegration uaz Error Correction Model (a25mswes Engle and Granger).

AONTUIVBFINY WM INAa I 11



