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Sukrutai Lomjareanchai 2012: The Role of Interest Rates on Economic Growth in
Thailand. Master of Economics, Major Field: Economics, Department of Economics.

Thesis Advisor: Mr. Saksit Budsayaplakorn, Ph.D. 120 pages.

Changes in interest rates will have an impact on financial markets and product markets
because interest rates have been used as a tool for maintaining price stability, as well as
economic growth and employment. The interest rate is an important component of being used as
a tool for monetary policy. This study illustrates the effects of monetary policy via the interest
rate channel on the growth of the Thai economy. The situation impact of interest rate policy on
the rate of economic growth. The study uses time series quarterly data from the 1st quarter 2000
to the 4th quarter of 2010, and estimation techniques such as the Vector Autoregressive (VAR),
the Impulse Response Function, and the Error Variance Decomposition. The variables in the
study consist of the interest rate, the growth rate of gross domestic product, the broad money

supply, the consumer price index and the real exchange rate.

The results from impulse response function shows that the interest rates affected the
growth rate in Thailand causing the long-term impact that lasts from the second to the sixteenth
quarter. In addition, the volatility in growth rate generating from interest rate shock can be
decomposed through variance decomposition technique, which shows that the volatility in
economic growth is largely derived from the consumer price index, whereas the influence of

interest rate volatility on economic growth rate is minor.
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M519N 5.2 (A1D)
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M519N 5.3 HansszanamuuuIand VAR

DM2A DREER DCORECPI DRP GROWTHGDP
DM2A(-1) 0.241260 0.593089 0.029469 -5.785503 -29.46773
[ 1.34833] [ 2.24767] [ 0.52558] [-1.19427] [-1.69965]
DM2A(-2) -0.40874 0.043602 -0.035828 6.241338 -20.17889
[-2.20246] [0.15932] [-0.61608] [ 1.24218] [-1.12217]
DREER(-1) -0.12878 0.173966 0.053111 0.476469 22.84602
[-1.11425] [ 1.02069] [ 1.46649] [0.15227] [ 2.04005]
DREER(-2) 0.191585 -0.026156 -0.026896 -1.508462 3.459640
[ 1.90827] [-0.17667] [-0.85492] [-0.55496] [0.35564]
DCORECPI(-1) -1.148615 -1.82423 0.407176 61.54939 -6.782782
[-2.00095] [-2.15497] [ 2.26362] [ 3.96035] [-0.12195]
DCORECPI(-2) 1.286381 1.647598 -0.197517 -35.72362 -266.1518
[ 1.85458] [ 1.61074] [-0.90874] [-1.90230] [-3.96008]
DRP(-1) 0.002984 0.001893 0.001415 0.547153 0.108948
[0.45017] [ 0.19365] [0.68134] [ 3.04849] [0.16961]
DRP(-2) 0.001632 0.015202 0.000148 0.016364 0.417394
[ 0.28746] [ 1.81535] [ 0.08306] [ 0.10644] [ 0.75860]
GROWTHGDP(-1) -0.001451 0.007934 0.000133 0.102782 0.349807
[-0.91115] [ 3.37780] [ 0.26693] [ 2.38331] [ 2.26644]
GROWTHGDP(-2) 0.000737 -0.002742 -4.39E-05 -0.068599 -0.291418
[ 0.44670] [-1.12721] [-0.08488] [-1.53615] [-1.82340]
C 0.018498 -0.011045 0.002031 -0.100798 2.414652
[ 3.42459] [-1.38651] [ 1.19985] [-0.68925] [4.61351]
R-squared 0.509795 0.492462 0.304196 0.683230 0.615966
Adj. R-squared 0.346394 0.323283 0.072262 0.577640 0.487954
Sum sq. resids 0.003398 0.007389 0.000334 2.490644 31.90126
S.E. equation 0.010642 0.015694 0.003335 0.288134 1.031201
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M519N 5.3 (A19)

F-statistic 3.119890 2.910886 1.311562 6.470592 4.811803
Log likelihood 134.4862 118.5599 182.0631 -0.755346 -53.03248
Akaike AIC -6.023715 -5.246822 -8.34454 0.573432 3.123536
Schwarz SC -5.563976 -4.787084  -7.884801 1.033170 3.583275
Mean dependent 0.015753 0.003611 0.002662 0.008130 1.068293
S.D. dependent 0.013164 0.019078 0.003462 0.443357 1.441083
Determinant resid covariance (dof adj.) 2.03E-14
Determinant resid covariance 4.27E-15
Log likelihood 387.4165
Akaike information criterion -16.21544
Schwarz criterion -13.91674
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Response to Cholesky One S.D. Innovations + 2 S.E.

Response of GROWTHGDP to DM2A
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Y Y a a o J
ﬂNiN‘ﬁ 5.4 M5ADUAUDIVBIOATINSIAL InveanannuuIasune lulseing

(growthGDP) siomsiasunasedanunanvyesdinils Endogenous NANYI

Period DM2A DREER DCORECPI DRP GROWTHGDP
1 0.096039 0.021611 0.133835 0.252441 0.985924
2 -0.138185 0.334029 0.029188 0.119136 0.344883
3 -0.161620 0.275903 -0.878249 0.146886 0.064362
4 -0.086978 -0.159731 -0.599744 0.086301 0.026228
5 0.004355 -0.141399 -0.078973 -0.014277 -0.181458
6 0.055858 -0.040076 0.006880 -0.078370 -0.127130
7 0.055686 -0.032803 0.096888 -0.083051 -0.016826
8 0.019676 0.018683 0.117463 -0.049867 0.000886
9 -0.005397 0.042773 0.045453 -0.013802 0.028855
10 -0.005452 0.023581 0.005479 0.009781 0.037824
11 -0.005550 0.009042 -0.020093 0.019084 0.014804
12 -0.009178 -0.001448 -0.030075 0.015866 -0.000114
13 -0.004230 -0.007099 -0.013420 0.007017 -0.004944
14 0.003489 -0.005585 -0.000927 0.000078 -0.006528
15 0.003703 -0.003499 0.001348 -0.002724 -0.004598
16 0.000277 -0.001166 0.004467 -0.002928 -0.001830
17 -0.000044 0.001431 0.005570 -0.001969 0.000582
18 0.000943 0.001725 0.002197 -0.000522 0.001845
19 -0.000025 0.000648 -0.000988 0.000602 0.001211
20 -0.001129 0.000155 -0.001305 0.000824 0.000247
21 -0.000439 0.000036 -0.000511 0.000472 0.000023
22 0.000438 -0.000233 -0.000416 0.000156 -0.000102
23 0.000160 -0.000361 -0.000438 -0.000001 -0.000336

24 -0.000223 -0.000150 0.000118 -0.000124 -0.000271




Variance Decomposition

Percent GROWTHGDP variance due to DM2A Percent GROWTHGDP variance due to DREER
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H a 4 [
M50 5.5 MIAATIZHMTHenaIUANNLlIsIu (Variance Decomposition) U84

dasmaay Inveewansaaiuiasiunmeludseme (growthGDP)

Period S.E. DM2A DREER DCORECPI DRP GROWTHGDP
1 0.010642 0.867375 0.043918 1.684440  5.992855 91.411410
2 0.011691 2.132356 8.436712 1.412902  5.867313 82.150720
3 0.012929 2.444167 8.448058  35.472480 4.467049 49.168250
4 0.014315 2.359180 8.130169  43.747300  4.069025 41.694330
5 0.014813 2307761 8.694459  43.012800  3.986708 41.998270
6 0.015177 2.399678 8.666900  42.585510 4.173189 42.174720
7 0.015364 2.494840 8.640511 42.605730  4.393692 41.865230
8 0.015435 2.493478 8.599759  42.843540 4.456867 41.606360
9 0.015507 2.490060 8.650678  42.841590  4.455779 41.561900
10 0.015553 2.489205 8.664113  42.809420 4.455787 41.581480
11 0.015583 2.489329 8.663624  42.806990  4.467205 41.572850
12 0.015610 2.491259 8.659802  42.820480  4.474309 41.554150
13 0.015621 2.491616 8.660617  42.822010  4.475570 41.550190
14 0.015629 2.491978 8.661474  42.820690 4.475430 41.550430
15 0.015634 2.492424 8.661741  42.819880  4.475607 41.550350
16 0.015637 2.492396 8.661685  42.820090 4.475863 41.549970
17 0.015639 2.492363 8.661643  42.820630 4.475943 41.549420
18 0.015641 2.492384 8.661712  42.820620  4.475933 41.549350
19 0.015642 2492381 8.661717  42.820600 4.475941 41.549360
20 0.015642 2.492424 8.661706  42.820610  4.475960 41.549300
21 0.015643 2.492430 8.661704  42.820610  4.475967 41.549290
22 0.015643 2.492437 8.661704  42.820600 4.475967 41.549290
23 0.015643 2.492437 8.661707  42.820600 4.475966 41.549290
24 0.015643 2.492439 8.661708  42.820600 4.475966 41.549290

fhmé&l 2.339193 8.059013 37.245365 4.572640 47.783788

16 quarter

i vinmtlszananadisTisunsuduiagy



asiwamsIdauazdoiauonus

agumanmsIde

=2 3 dydw s A = v o J @ dy
MIANEIATIUNIAUT L AIANBANHIANUTUNUTUAZANNTINITDUOIOAT 1A NLTY

Q

@ a a y 1
lumsmanisaidasimuduTamuasygnsvesdszmalng o suimsuislszmea Ing
9
o A 1 (] o v v a a o o
autiunTevgriugeanedasnenbondivzinansznuiudnimsay Tnveswanduniula
k4 v
sawmeluilszmanie T 0d19ls Taelddoyasielasuna dwa lasuah 17 w.e. 2543 A

Tasuan 43) w.a. 2553

= dy Jq ¥ o . A o ng @
miﬁﬂmu”lﬂicmmmnam Vector Autoregressive (VAR) Iﬂﬂu@ﬁuﬂi%d‘ﬁuﬂ 5 a1
1w a a Y] 4 a a
1&un das1msan Tnvesnansauainiasiunelullsemna (growthGDP) YTuaudu (M2A)
v A Y a @ dy v A1 A ~ Y a
ﬂﬂmiwm@uﬂﬂﬂ (coreCPI) ons1nendeu laue (RP) UAZAYUANUIUUINNUNDTI (REER)
v 4
TaedsmsmaAsygia Funnmsiosandeyaiiiesdunaznsnadoy Unit Root ¥09A 115
Tag 1y Augmented Dickey Fuller (ADF) Wu1 @u1ls growthGDP ﬁﬂmauﬁﬁ Stationary at
Level #1350 10) wazadils M2A coreCPI  RP uag REER ﬁﬂmﬁuﬁa Stationary at First

Difference 130 1(1)

$ivude luRnsananuddmse Lag fimuzan Tasfinnsanaind AIC fidiiiga
1azA1 Root Tunuudiaeatiosnit 1 ¥ioogn1elu Unit Circle HAMIMUIUNIAT AIC WU
Suuanua I (ag) Az aufiazsh U1 umsdszana Sauiiu 2 (ag 2) iiesn
1¥A1 AIC f1fig nazHam3ImuIa Inverse Roots WU Roots Wanualuuuu§ians VAR

S 1 1

A 1A A . . £ Y < ' J o
A liinu 1 wielisegnielu Unit Circle Fanaaslvimiudl wamsdszanaswuusians
' 2 P
VAR  Naaauianiadesninvesmdulsza@nsluuuuiiaod aaiuausniiinanis
Uszinaauuuiiane VAR #1'léi 1l 19¢0 14
= dyd Y o = = [ @ 4 U [ dy v W
TumsAnIi9 laRImMsAnEIDInNUTURUTIZI9daT 1ot ou TeuneduonI
a a A Y I K 1

maau Tanmassygnavesdszme Ine touaaslivudwuimelumsasuauessgying

4 dy g QJ a a 1 d’ =
@ﬁi"lﬂi’)ﬂmﬂuIEJ‘]_HfJﬂ‘]JﬂG]3Wﬂﬁm‘]JI@WINLﬁi’lﬁﬁﬂi]éll@Qﬂigmﬁul‘ﬂflslusb'ﬁﬂllﬂﬁﬂﬁ% 1Y el



100

ada

2543 29 lasinan 4 3 w.e. 2553 TagorduinTosiion19esugianisonI1 Impulse Response

Function {181 Variance Decomposition Tumsnmn

Taenaued Impulse Response Function [WOANHIDINANINITADUAUDIUBIAILTN
= o A a @ A J @ a 1
auladnulunuusiaoudona Shock  Tuauls N uAMNUUDITEVVIATHTND WU
Y dy = 1w a a & A A A
HansznUveIdnmendeou leuelinaneonsimaau Tamaasugnusiigans lasudd 1
£ g 1T @ A <3 Y A o dy o a 1
Fuiannawlsou szminlain iewnnndasinendonaz MIveIwAINIUATHNIA I
1 E4 [
fmuagenuuaziu  nanfeszaudasnendeiid1iluilegiuaunsodiwaneszaunis
VPWWAIMUATHFND  TUNWAAUAY 1T ITUAADUVOUATHINIAINA1IVLAINAADUTINAAY
9 ]
o =2 A

a 1 o Yo dy Y [ dal =N
Nulﬁﬂiu!')ﬁWlﬂNT wagimlvonsinendelueuinalsualgeuu iesnensnendelinu

E1)

I 4 [ 2 1 Y v A Yy a Y a A 1w
Lﬂmﬂu@ﬂﬂﬂizﬂﬂﬁ‘ﬂaﬂ “’INENNaﬁl‘ﬂNﬂﬂi3‘V]‘]JGUENﬂﬂﬂ!51ﬂ1mﬁiﬂﬂlmi}ﬂuF\Iﬁ@]’f]ﬁ]@]ﬂﬂﬁ

@y Tamassugnwnnige iesanmsduiuulevemstuuessumsuvslszmea Ing'la
=} [] =) a ;d' -d' 1 1 d! U % = o =Y
imsduduuTevensduindsuuadldlugsrianaiang  geilagiulinmsduiduuleuie
msuuuums syt muneiuile (Inflation Targeting) TaglianudiAgmsguadas ity
Y ]
o MIVe1eAIMUATHINY TIUNUTDITAINAIUDUY 811 NIAFINY NIAATUTOU NN
A01UNITIU LagAAIANTY tlpIINA AT BT NAaN1suveslsemalne 1dTinns
d‘ 1 2}’ = a 1 [ 1 d? 9 d'
nasumlasliegansanarsmnadimsaaaenulszmanieg wniudie Tuvazinanszny
Y Y a a v A1 oA d' Y a (9= [ Y a a
aulsmedulsunaturazariaituumiuieie lilinaaesasinmaau Taniauasugne
@ Y 1 o a a ] Y o
wmiin waaaldmuimsduiuu Teurenskauueasuinsuisldszmane Tagldoasa
dy dy A % o @ I~ A A as/' A o & A I a 9
apnidedoauiusiasizey 1 Twiwniodlonu Jiaglszasameniuguonsutwield
I a { 1 o o a
W ldardhuueniamsRunsuasurslszmealne sivual3 dude nsewdhvunetu
) 9q 9 A A o a o a A W
o Ti'ldldiaseetiolunmsaniuuTevienuunismvuadhvuien1amsIunsoonsi
li' (=% QQJ’ tﬂ‘ (%} =) =) L% (% =S 1 =) d'
ganasu Tagase asiumslasuulasvesdinlsdsuatuuazavlsartianauuinn
Y Aa ] o 1 = m 9y a a % a a g 1%
unvseluganaainanielildinamsulasuntasvesdnsimaan Tamassugnudluvan

=3 Y ] ~ o = [ dy v A v [ a
ﬁ]\‘l@ﬁ]fﬁ:ﬂ‘lﬂ'ﬂ Tugraa1niimsanyl oasiaendediliunuImaeons1nstay lania

a I ] [ [ o a a
!ﬁﬁ%@ﬂﬁ]‘luﬂTiL‘]Ju%ﬂﬁ‘V]NﬂTifNNTL!m@ﬁﬂTiﬂTLuuuTﬂUTﬂﬂTiNuﬂlﬂﬂﬂiglﬂﬁ]lvlﬂ

= Y ad . - A = Vo = Yo
NIANEIMIYID Variance Decomposition LW@ﬁﬂHTJW]’JLLﬂSWUQﬂ 1&@5umansznuain
[ 4 o 09.: v W o @ 1 ' J [ '
'JLL‘]J?%L!G] 11&!L1JU§]1?IE]\1533J‘VNG]Jhulﬂﬁlﬂuﬁﬂﬁ'ﬂul‘ﬂflﬂ iﬂﬂﬂ'liﬁﬂ]eﬂW“U’H AATIUNIY
@ @ [ a a o J v o
AurIUUeIRLls8ns 1ML Tnveswaasunuias e lulssmarzunondaduean

[ -

Nga MY 47.78% 599090170 BNSNavesawils1mgus Inalidadiuanuiuriuaesns



101

a a o J (% o w 1 @ 1A {
Msau TavearwannunuIasIuneludszmamnu 37.25% ammamﬁamﬁﬂmuumﬁ
a o 1 o 1T o a a o 4 T W
Llﬁﬁ]iﬂ‘ﬁﬁﬂﬁTLJﬂ?HJN‘L!INTL!@]@’EN]3']fniLﬂﬂiﬂﬂl@ﬂﬂﬁﬂﬂﬂl“mJ’Jﬁi’JiJﬂ']EJGhHJS&VIﬁWI"IﬂU
9
1 o a A 1 [ o a a o 4
8.06% grudasiaenlou lau1elansinanenNUAUAIUYEI0ATINTIAY Invodnann
! 9 9 " v o w Y A a A AAa A [
wasmelulszmaneudeisamny 4.57% HazanUugangno USuauRuuaninane
9
o @ a a o 4 [ Y [ Y
ANMUAUNIUVBIOATINTIAD Iaveanaanauiulasuneluldssmamniny 2.34% A4UUNTT
9 )
ﬁWLuquEJ‘]JTEJVINﬂ"IiN‘LlNWU’S@?W@E’Jﬂ!ﬁﬂuTﬂDTEJLﬁ@ﬁﬁ’T‘LlﬂﬂWiLﬂiﬂJum‘]JIWUi’Nigﬂ‘]J
a o o 9 v 0o R R aAa A [ = Y A A
Lﬁii&ljﬂ‘ﬂﬂ\‘]ﬂﬁﬁﬁJﬁﬂ%?ulﬂ Lmﬂ’JﬁﬂTiNEN@TlﬁWﬁ"Uf’Nﬂ%l!i”lﬂ”llﬂ“]JiIﬂﬂ IUBDINIIINTUINT

uratlszmea Insdniuu TevremstumelanseuithuinsRuie

Vola UL

[
U

Y d’ Y =< dw
mmaummzﬂ"lﬂmnmsﬁnmmm

[ a a Ao =2 dy = A [~ @
1. ’e)@lﬂmim‘uTﬁmuﬁiygﬂimmmﬁﬂmmﬂiEJ‘]JLmeJmiJuGI’JmeJEN‘izUU
1 Y
IASHINY Fevoanmsaniuu leuronsiuluresnieoasiaendodinaliunuimaeons

A
a v o 9

a o A o o = [

maauTamasasygne auivgduduuTevreduiudestinnudlaluna lnmsdeduaes

ulowemsSuiunzauiuan s ugnaveslszmaluvaz lavaznils Tagnulfavos

1 1 a ogj} Q' osj = 2 t:' 1 % dy

na lnmsasruvesu Tewemstuiinsuawaimsdsonasuu T Tagiuonsaonie

v 4

Tagr Janmsaniuu TeunemsSuazildinamsnlaounlasenimaaesluaaiatu amiu

1 1 a 1 a [ ! <] 1
1 AIWAADNYANTTUMS IFevRInIAMsHaaLaznIaniuSou tagluiganazniznuaens
wuTamassygnavazduideluiiga lunsaivesdszmelnefiinsoumsduiuulouie
a o a 9 v dy dy A o % [ I
msuuuumsimuathvaneduie Taslddasiaeniledonuiusiniszey 1 0 iy
2 A o a 2 o Y 1 1 a PR v
n3eailo lumsautduuTewe 39 ldna Inmsdeiuvesu Teuensduaielaseanieoas
2 k2

apntfolianudidyaonisaniuulenie auiusuiasuradsznalneaiuisaldsa

dy dy A o o @ I A A a [ dy

aomtleFaauNUFIATIzey 1 MiunTealenansqulumsunsnusin1zonsinoniy

3’ Y A a Aa a A 9 a a [] A a

luszozduld omalingaminemstu menszqumsay Tamassygne Tuginanig

IATHINIANAT
=< us.:} dy ' oA a o R KR ow A 9y Aa

2. nmsan luasainynmsantiuu leuiensauadsfieDdsismgus loa

1 E4 v

119991n1aNTHaA00AIT1MIIAD TANIUATHINIGIDN 37.25% daudasiaeniiou Touen

a 1

E4
‘ﬁ’tﬂﬂﬁLL‘H\1ﬂi$L‘1/]ﬁll1/lﬁlﬁHﬁuL!IEJ‘UWEIfﬂ'H'LEUWWUGD'?N‘V]N%GWW]@ﬂlﬁﬁlflgﬂ‘ﬁWﬁﬁagﬁiWﬂ1i



102

v P
a a 1w Y @ =] ' o A
LﬁﬂjﬁﬂWQLﬁi‘Hﬁﬂﬂlﬂ1ﬂU 4.57% ﬂQuumﬂmiﬁﬂymiqﬁazﬁauiﬁ’mu’nmimmuuiﬂmﬂ

M3uveIsmsuralsemea Ineg ldauiuu TeunenmsRuaunsouihvinetuile

9
3. ﬂTiWfﬂﬁﬂﬂ“b’ﬁ]\i“lmx‘]ﬂTi’L’NPHL!‘L!IEJ‘iﬂfJﬂWSN‘L!ﬂ'IEJGngI}G]fENVINEQ]J@ﬁﬂ’ﬂﬂl‘ﬁﬂﬂl@ﬂ
[ 9 a Y [ = 9 A d'c a
ﬁUWﬂWillﬁﬂﬂﬁzlﬂﬁl‘lﬂﬂ fﬂ%ﬁ]’ENW%WimWﬂﬂ‘Uﬂﬂ‘Uﬂ‘l)'UﬁﬂWj‘]JiTﬂﬂ“I/]ﬂ"llquﬂﬂﬂiz“l/li?ﬂ

A JK ) Y o A a a Y
NWIUBY le’l]g‘VI1114ﬂ”lﬁﬂ"lluuujfﬂﬂﬂﬂﬁNu‘Uiiqﬂﬁ’f)‘]J!ﬂ"lWﬁJTEJNHLﬁi’Jllﬂ
Y = g.’l 1
611maummﬂummnmmma‘lﬂ

Y Y Y v
1. msanu luasatt AN RNz UNUIMYBIdaT 10N gU To1NeNaINanDon I 1N
a a &L o dy I ~ 1 1 1 a =~
@y lamuasygne aeeasiaendou louiedluiedroan1ansaanIuu louen1auie
] [ :JI A a o [ ] a 4 1 a [ d [
FOINUAYD AAIUAITANHUNUANTIN T UFDINIFUIFD BDINWIIAFUNTNG ¥0IN199731
~ [ s A Y 9 (9 ] A A [
tanulasutazyeanianisaiamsal s 1 aeande N U0 INMTEUNTUIATUHITLINe
YN Y ] & ~ A o o A A A 9 =< - ¥
Tnel¥1dedraasudiu sounandsumsiudmlsdasinendedunazNoudINIANTIIUNT

[ 1 F4
sruuie 1N 1IUDwansenuaeonI 1M SAL TaMUAs B NN IINBITY

= as/‘ 1 = o A A o a a 9 A
2. m3an luasede l arseelimstuaiesdo lumsduiuu Touiensauauoug
1 o a v J 1 . o a 1 a
U MIATIAUNTNITAINAGDY (Reserve Requirement) MIANHUNTHIUADIANITNU (Open
< Aa 1 1T W a
Market Operations ¥138 OMOs) 1Judu 1 1Flumsnaaevlszansamiinedasimsanla
MUATHINIUeIUsZme 1o NIZTNIIVTIHANTABVAUDIVDIATINTIAD TANIUATHTND
d’d 1 d‘ A o a a 1 d‘ Q‘ ‘3
wolszmaniaomIolonsauHUU TeUIeMINUA N NHAINHA1eU NG
= 9 [ ] 9 @ = 4 Y=
3. msane lagld VAR - daliaeandesnunguniuassgmaasuiniin 39073
o 9 o @ A W Y] :: =® lez J Jam =
fvua Tassadeanuduiusndanu aaiulumsanyinide ldais 1935 nsAnyn

A o 9 3 = 4 A 42’
Structural VAR tiofivua iy lawmguimassugenaasuingauy



PNANINAZTI91999

a a o 4 u 2 X U U
nAn Tyannand. 2545, mansznuvesulginadanaendalunmadonunusiinInen1Iz

a

a a J &% a
mmu‘lm]izmﬂ. mﬂuwumﬂiygmﬁﬁmmummw ﬂ’"l“UW!ﬁiHﬂﬁTﬁG]g‘ﬁiﬂﬁ],

a

o Y a @ a 4
AUUHUUNANAUUTHITAITAT.

INYT HOUVDT. 2540. NYBPMINUIZHNIZNA. DFUNNA: WHINGTEIWAWHNI. (69

ARTE))

a @ (Y] 1 d
WA TITUNNAINA. 2543, ﬂ'J1NZﬂN15€lGIJ’P)QNﬁﬂ'NIﬂ5Qﬁ%]Qi’)ﬂﬁ1ﬂﬂﬂ!‘ﬁﬂ‘luﬂ1ﬁ1"lﬂ1ﬂ§m
% a a a a a 4
aﬂﬁmmmsmumuimmmmgnwmﬂﬁzmﬂ"lm. IMNTUNUBIATHINTAANT

uiadia @13 K AT HINEAST, PWaINTINNANEY.

a 4 4 Jd a o
VTINTU YINY. 2544, IFIHIMAATNYINIA wqyffjuazuiﬂmﬂ. ATUNNUNIUAT: VIEN
A o 1< v a 1 o w o
iesdu agaty oulalyi $100. 11Jasin Richard T. Froyen. 1996.

Macroeconomics Theories & Policies. New York: Prentice Hall, Inc.

a [ J [~] a (7 o
FUINAU i]uTliL%‘i’NLWﬂuJ. 2536. “nqyﬁuazﬂﬂmﬂmmu” Iﬂﬁ\‘iﬂ”liﬂ"lﬁ/‘l@luwni"l

AUITMSIONENIINMTAULIATHIANAAT JHIAINTAINHIINGEY.

a @ J ] d ) o w
FUINAU ﬁ]umﬁmmmu. 2537. “!ﬁﬁ‘Hgﬂ1ﬁﬂ§ﬂ"ﬁ!’31~!!!ﬁ$ﬂ"ﬁﬁ‘Lﬂf’ni” TA5INMsMAAL 6

Y
¢ v A

J a a 4 J a @ a
FUIVINITIONTTIFINTAUSIATHIMAAT JWIINTUNHIINGIAY, WUNATIN 2,

%111 100 — 101.

a s = 0o W A 4
FIUNT ﬁuzmim. 2551. ﬂqyﬁgsaguiﬂmﬂnmw. NIUNNA: FIUNNUN
NWT?ﬂﬂiﬁﬂ‘ﬁiiﬂﬂiﬁ@]{.
o a o v v d (Y] Y
nanaa Tansendy. 2552. ﬂ?]Nﬁ'NWNﬁS%‘H'JHQi’)ﬂTIﬂ]ﬁ@@ﬂﬂﬂﬂ]i!@%ﬂg!ﬁﬂiﬂﬂ]ﬂ
a a a 4 3 a a 4
m‘sygn%‘luﬂizmﬂ"lm. AMNMIMUNUDIATHIMTATUNIUUNA TIVNIBUATHIMNTNT,

3J1’i1”31/18158!ﬂ‘151@13ﬂ1ﬁ§1§'.



104

~

o = a J aa Jd 4
NIIANA ATLYYINA. 2547, IATHINA: ﬂqyalla$ﬂ1ﬁﬂ§$Qﬂﬂ, AUTIATHIMTAT,

QA9

a [

UNINeDesea 4.

sumsuvslsemeIne. 2551, nsesielumsauiivulauianmsidu (Online).
http://www.bot.or.th/Thai/FinancialMarkets/operations/Pages/MonetaryInstruments.asp.,

19 NHENIAW 2553.

[ 4 @ = % a wa a -4
FITUINY ﬁﬁu‘ﬂﬂﬁ. 2547. ‘Miﬂ‘]ﬂﬂﬂ1i!x‘1u: Tli]‘]elﬁ!!ﬁ%ﬂﬁﬂﬂ{]ﬂﬂ. NTIANWUNIUANST: T5anun

UHIAINTBINIAINAD.

a a o (Y] 3 a a J
HIUY DUNTAUAY. 2543, ﬂi:i?m?imwmmuunmamammamﬂﬁﬂu. INYTUNUTD

wsHganTuITade @1IYIATHIMERT, UHINAUINEATANAAT,

UNNT LAY, 2552, AnEINMsauHuUlggMSRUFIvroImIonTwanlasuay
HANSINUADIZULIATHEDY NG, InerlinusiAsugamansuiiada  @v139

J a @ s
IHTHIMAAT, UN1INY1AYTITUMTNT.

Tudia Sodvgyaa. 2545, Runuenadszmanumsaniuulamemsidu: mslfinesile

auaumulSina. Ineiinusiasygmaasuniude @ IATHIMNEAS,

Nﬁ”ll’iVIEJTﬁIEJ‘ﬁiﬁJﬂWﬁ@]{.

E4 1
v A

Y a d a 4 a o
YU HUHIWANT. 2550. “IATHIMAATNNNIA” WUNATIN 3. ATUNWUNIUAT: VIHN To.

o w

22 gy e
B, WIUNN LI1F 1DA.

o an v 7 v o a
‘]J'islfilul”l ATUNNUD. 2550. NI ‘VlﬂﬁmJﬂ'J1NﬁNWHﬁ§$?‘i'f]‘Nﬂ1ﬁf‘)®3~l NITANNU N‘H‘Q‘Iﬂ‘ﬁﬁ
4 a J a a a a a 4
lsll"lq‘ﬂﬁ‘inﬂﬂ"I\‘l‘I.I53!‘Vlﬁ!!ﬁ%ﬂ]i!ﬂiﬁy!ﬂﬂiﬂﬂ]ﬂ!ﬁﬁ‘ﬂﬂﬂﬁ]ﬂlﬂﬂﬂiglﬂﬁulﬂﬂ. AINYTUNUTD

v a a 4 a [ 4
ITHIMAATUWIVUNG T1UVNIBUATHIATAT, UH1INQUNHATATAT.

aa a @ a o da an T a
VA Awedia uaz WuSy wATUATHR. 2545, nalnmsdeiuvesu Tevienmstululszms
(%4 a ] o .
L'IfVIEJ. fﬂﬁf;’l’ﬂ»lll‘MT’{I1\‘i'J‘Iﬂf'n’i51IE]Qﬁ1!1?11‘5!!1/1\11]’58!7]?[11’]81]’53%11] 2545. (Online).

www.bot.or.th' BOTHomepage/DataBank/Econcond/seminar/yearly. 19 WeHANIAN 2553.



105

Y
¢ o A

v a d. d a
TOUT AYAUN. 2542, Nﬁ!ﬂiﬂ§ﬁ1ﬁﬂ‘ﬁ!ﬂi1$ﬁ: ‘iﬂﬂﬂt]‘lslf]g!uiﬂ‘]ﬂﬂ. WUNATIN 3 NIIUNN:

AUATMIIONENIIHING AULIATHIANAAT JAINTAINHIINGEY.

4 3 a d A
. 2544. !ﬂ%@x‘l%ﬁﬂ1W!!’Jﬂ5®N‘anﬂ’iH§ﬂ%?ﬁ‘iﬂ1ﬂ. NIUNN: FUIVINITBNETT

M AULIATHANAAS JUIAINTRINMIINGIARD.

D.

Y
d @

. 2546. NANIATHAEAS : NKATHFAAAS. WUHATIN 3 ngunNa: TsaiusiLms
PNAINTAIUHIING0.
A 9 v A AAd
UGN 108D, 2548. WANSTNUVRINA INMTAIIHVEIUTBEMSRUNTAENS
a a a a 4
v3laanazmsasnymaensuluszumassghalneg. Insrinusiasugaaas

witiadia @1NIFUATHIMEAT, UHIINOdBINEATNARS.

v A @ a A \ |l ) U dw 1
195 3unsihla. 2546. ﬂigﬁ‘i’lﬁWﬁ"U@Qﬂﬁ"!ﬂﬂ1§ﬁﬂw1umﬁﬂﬂ1ﬁﬂﬂ51ﬂﬂﬂ!‘ﬂﬂ :HANITNUAD
a a 4 @ a %
ﬂTi‘lJiI«ﬂﬂ HAZTMIAINUMARNTU. MAUNUDIATHIMAATUWIVUNA, TDI1UU

HauNanmuusisendaa;s.

d
a3 Moszens. 2542. PNM3UszNBUMIUIENEIVUASHMANINIRUIZHNszma

g’J a @ 4
YUY NTUNN: UH1INYIQYNYATATAT.

Cuthbertson, K. 1996. Quantitative Financial Economics: Stock, Bonds and Foreign

Exchange. West Sussex: John Wiley & Son Ltd.

Dickey, D. and W. Fuller. 1979. “Distribution of Estimation for Autoregressive
Time Series with a Unit Root” Journal of American Statistical Association, Vol.74

(June): pp.427-431.

Frederic, S. M. 2004. The economics of money, banking, and financial markets

Boston, Mass. : Pearson/Addison Wesley.



106

Ippei, F. 2004. Output composition of the monetary policy transmission mechanism in
Japan. Topics in Macroeconomics 4 (Online). www.bepress.com/bejm/

topics/vol4/iss1/artl 1.

Kim, So Y. 2000. “Effects of Monetary Policy Shocks in Small Open Economy: The

Case of Korea” Economic Papers Bank of Korea, Vol.3 No.l1 (May): 91-108.

Lutkephol, H. 1991. “Introduction to Multiple Time Series Analysis,” Springer-Verlag.

Frederic, S. M. 2004. “The Economics of Money, Banking, and Financial Markets”

Columbia University, p.616-619.

Verma, R. and E. J. Wilson. 2004. Saving, Investment, Foreign Inflows and Economic
Growth of the Indian Economy : 1950 — 2001. Conference Proceedings of the 33rd

Conference of Economists. University of Sydney.

. 2005. A Multivariate Analysis of Savings, Investment and Growth in India.

Economics Working Paper Series 2005. University of Wollongon.



MANUHIN
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mealuilszina

Null Hypothesis: GROWTHGDP has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.443672 0.0010
Test critical values: 1% level -3.605593
5% level -2.936942
10% level -2.606857
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GROWTHGDP)
Method: Least Squares
Date: 10/25/11 Time: 20:40
Sample (adjusted): 2544Q1 2553Q4
Included observations: 40 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GROWTHGDP(-1) -1.072915 0.241448 -4.443672 0.0001
D(GROWTHGDP(-1)) 0.502962 0.205527 2.447177 0.0196
D(GROWTHGDP(-2)) 0.303532 0.182704 1.661331 0.1056
D(GROWTHGDP(-3)) 0.346327 0.168792 2.051794 0.0477
C 1.143079 0.327854 3.486542 0.0013

#n: :nmsdszulanadae Tsunsudusagy
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MINNUINN N 1 (919)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic

Prob(F-statistic)

0.408610

0.341022

1.282802

57.59536

-64.04879

6.045642

0.000830

Mean dependent var
S.D. dependent var
Akaike info criterion

Schwarz criterion

Hannan-Quinn criter.

Durbin-Watson stat

0.002500

1.580245

3.452440

3.663550

3.528770

1.925091

i minmsszananadlsTilsunsuduiagy
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v 9
AISHNUING N 2 HaNTNATOU Unit Root 9489751900 08U Taune (RP)

Null Hypothesis: D(RP) has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.74298 0.0004
Test critical values: 1% level -2.621185
5% level -1.948886
10% level -1.611932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RP,2)
Method: Least Squares
Date: 10/25/11 Time: 20:36
Sample (adjusted): 2543Q3 2553Q4
Included observations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(RP(-1)) -0.511023 0.136528 -3.74298 0.0006
R-squared 0.254644 Mean dependent var 0.003016
Adjusted R-squared 0.254644 S.D. dependent var 0.442905
S.E. of regression 0.382378 Akaike info criterion 0.938707
Sum squared resid 5.994728 Schwarz criterion 0.980080
Log likelihood -18.71284 Hannan-Quinn criter. 0.953872
Durbin-Watson stat 1.782302

#n: :nmsdszulanadae Tsunsudusagy
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M51HUINT N 3 WaNITNATOY Unit Root Y0951151A14U3 1nA (coreCPI)

Null Hypothesis: D(CORECPI) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.350654 0.0012
Test critical values: 1% level -3.596616
5% level -2.933158
10% level -2.604867
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CORECPI,2)
Method: Least Squares
Date: 10/25/11 Time: 20:42
Sample (adjusted): 2543Q3 2553Q4
Included observations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CORECPI(-1) ) -0.639598 0.147012 -4.350654 0.0001
C 0.168145 0.062406 2.694352 0.0103
R-squared 0.321208 Mean dependent var 0.004286
Adjusted R-squared 0.304238 S.D. dependent var 0.386610
S.E. of regression 0.322481 Akaike info criterion 0.620900
Sum squared resid 4.159749 Schwarz criterion 0.703646
Log likelihood -11.03890 Hannan-Quinn criter. 0.651230
F-statistic 18.92819 Durbin-Watson stat 1.898521
Prob(F-statistic) 0.000091
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AISNUINA N 4 HAN1INATOU Unit Root %@Qﬂ?ﬂ?ﬂlﬁu@13Jﬂ71”|3J1’i§J”IEJﬂ’9J}N (M2A)

Null Hypothesis: D(M2A) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.170796 0.0113
Test critical values: 1% level -4.219126
5% level -3.533083
10% level -3.198312
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2A,2)
Method: Least Squares
Date: 10/25/11 Time: 20:39
Sample (adjusted): 2544Q3 2553Q4
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(M2A(-1)) -2.122869  0.508984 -4.170796 0.0002
D(M2A(-1),2) 1.250266  0.447817 2.791910 0.0089
D(M2A(-2),2) 0.694201  0.368712 1.882772 0.0691
D(M2A(-3),2) 0.372492  0.248018 1.501876 0.1432
D(M2A(-4),2) 0.659395  0.182494 3.613239 0.0011
C 147019.8  115466.5 1.273269 0.2124
@TREND(2543Q1) 26776.88  6453.998 4.148883 0.0002

#n: :nmsdszuaanadae Tsunsudusagy
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MIHUINN N 4 (91D)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
F-statistic

Prob(F-statistic)

0.784705

0.743034

255667

2.03E+12

-523.2133

18.83136

0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion

Schwarz criterion

Hannan-Quinn criter.

Durbin-Watson stat

38517.03

504355.9

27.90596

28.20762

28.01329

2.121295
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MIMUINT N 5 WANIINATOU Unit Root Y9IAFIIAUIUUINUNDTI (REER)

Null Hypothesis: D(REER) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.682763 0.0000
Test critical values: 1% level -2.621185
5% level -1.948886
10% level -1.611932
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(REER,2)
Method: Least Squares
Date: 10/25/11 Time: 20:38
Sample (adjusted): 2543Q3 2553Q4
Included observations: 42 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(REER(-1)) -0.703806 0.150297 -4.682763 0.0000
R-squared 0.347712 Mean dependent var 0.075952
Adjusted R-squared 0.347712 S.D. dependent var 2.261954
S.E. of regression 1.826852 Akaike info criterion 4.066588
Sum squared resid 136.833 Schwarz criterion 4.107961
Log likelihood -84.39834 Hannan-Quinn criter. 4.081752
Durbin-Watson stat 1.891546
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ASNUINA 6 HANIINATOUA Root VBIULLIIADY

Roots of Characteristic Polynomial

Endogenous variables: M2A REER CORECPI RP GROWTHGDP
Exogenous variables: C

Lag specification: 1 2

Date: 09/17/11 Time: 18:23

Root Modulus
-0.047914 - 0.804381i 0.805807
-0.047914 + 0.804381i 0.805807
0.527826 - 0.458722i 0.699304
0.527826 + 0.458722i 0.699304
-0.316280 - 0.515201i 0.604537
-0.316280 + 0.515201i 0.604537

0.566283 - 0.127030i 0.580356
0.566283 + 0.127030i 0.580356
0.129766 - 0.2256461 0.260298
0.129766 + 0.225646i 0.260298

No root lies outside the unit circle.

VAR satisfies the stability condition.
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ASNUINA N 7 HANMSNATOY VAR

Vector Autoregression Estimates

Date: 12/15/11 Time: 00:02

Sample (adjusted): 2543Q4 2553Q4

Included observations: 41 after adjustments

Standard errors in ( ) & t-statistics in [ ]

116

M2A REER CORECPI RP GROWTHGDP
M2A(-1) 0.241260 0.593089 0.029469 -5.785503 -29.46773
[ 1.34833] [ 2.24767] [ 0.52558] [-1.19427] [-1.69965]
M2A(-2) -0.408740 0.043602 -0.035828 6.241338 -20.17889
[-2.20246] [0.15932] [-0.61608] [ 1.24218] [-1.12217]
REER(-1) -0.128780 0.173966 0.053111 0.476469 22.84602
[-1.11425] [ 1.02069] [ 1.46649] [ 0.15227] [ 2.04005]
REER(-2) 0.191585 -0.026156 -0.026896 -1.508462 3.459640
[ 1.90827] [-0.17667] [-0.85492] [-0.55496] [ 0.35564]
CORECPI(-1) -1.148615 -1.824230 0.407176 61.54939 -6.782782
[-2.00095] [-2.15497] [2.26362] [ 3.96035] [-0.12195]
CORECPI(-2) 1.286381 1.647598 -0.197517 -35.72362 -266.1518
[ 1.85458] [ 1.61074] [-0.90874] [-1.90230] [-3.96008]
RP(-1) 0.002984 0.001893 0.001415 0.547153 0.108948
[ 0.45017] [ 0.19365] [ 0.68134] [ 3.04849] [0.16961]
RP(-2) 0.001632 0.015202 0.000148 0.016364 0.417394
[ 0.28746] [ 1.81535] [ 0.08306] [ 0.10644] [ 0.75860]
GROWTHGDP(-1) -0.001451 0.007934 0.000133 0.102782 0.349807
[-0.91115] [ 3.37780] [ 0.26693] [2.38331] [ 2.26644]
GROWTHGDP(-2) 0.000737 -0.002742 -4.39E-05 -0.068599 -0.291418
[ 0.44670] [-1.12721] [-0.08488] [-1.53615] [-1.82340]
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= '
MINNUINN N T (91D)

M2A REER CORECPI RP GROWTHGDP

C 0.018498 -0.011045 0.002031 -0.100798 2.414652

[ 3.42459] [-1.38651] [ 1.19985] [-0.68925] [4.61351]

R-squared 0.509795 0.492462 0.304196 0.683230 0.615966

Adj. R-squared 0.346394 0.323283 0.072262 0.577640 0.487954

Sum sq. resids 0.003398 0.007389 0.000334 2.490644 31.90126

S.E. equation 0.010642 0.015694 0.003335 0.288134 1.031201

F-statistic 3.119890 2.910886 1.311562 6.470592 4.811803

Log likelihood 134.4862 118.5599 182.0631 -0.755346 -53.03248

Akaike AIC -6.023715 -5.246822 -8.344540 0.573432 3.123536

Schwarz SC -5.563976 -4.787084 -7.884801 1.033170 3.583275

Mean dependent 0.015753 0.003611 0.002662 0.008130 1.068293

S.D. dependent 0.013164 0.019078 0.003462 0.443357 1.441083
Determinant resid covariance (dof adj.) 2.03E-14
Determinant resid covariance 4.27E-15
Log likelihood 387.4165
Akaike information criterion -16.21544
Schwarz criterion -13.91674
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A5 19RUINT N 8 HANSNATOU Impulse Response Function

Period M2A REER CORECPI RP GROWTHGDP
1 0.096039 0.021611 0.133835 0.252441 0.985924
2 -0.138185 0.334029 0.029188 0.119136 0.344883
3 -0.161620  0.275903 -0.878249  0.146886 0.064362
4 -0.086978  -0.159731  -0.599744  0.086301 0.026228
5 0.004355 -0.141399  -0.078973  -0.014277 -0.181458
6 0.055858  -0.040076  0.006880  -0.078370 -0.127130
7 0.055686  -0.032803 0.096888  -0.083051 -0.016826
8 0.019676 0.018683 0.117463 -0.049867 0.000886
9 -0.005397  0.042773 0.045453 -0.013802 0.028855
10 -0.005452  0.023581 0.005479 0.009781 0.037824
11 -0.005550  0.009042  -0.020093 0.019084 0.014804
12 -0.009178  -0.001448  -0.030075 0.015866 -0.000114
13 -0.004230  -0.007099  -0.013420  0.007017 -0.004944
14 0.003489  -0.005585  -0.000927  0.000078 -0.006528
15 0.003703  -0.003499 0.001348  -0.002724 -0.004598
16 0.000277  -0.001166 0.004467  -0.002928 -0.001830
17 -0.000044 0.001431 0.005570  -0.001969 0.000582
18 0.000943 0.001725 0.002197  -0.000522 0.001845
19 -0.000025 0.000648  -0.000988  0.000602 0.001211

20 -0.001129 0.000155  -0.001305  0.000824 0.000247
21 -0.000439 0.000036  -0.000511  0.000472 0.000023
22 0.000438 -0.000233 -0.000416  0.000156 -0.000102
23 0.000160 -0.000361 -0.000438  -0.000001 -0.000336
24 -0.000223 -0.000150 0.000118  -0.000124 -0.000271

Cholesky Ordering: M2A REER CORECPI RP GROWTHGDP
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MSNHINT N 9 HANITNATOY Variance Decomposition

119

Period S.E. M2A REER CORECPI RP GROWTHGDP
1 0.010642  0.867375  0.043918 1.684440 5.992855 91.411410
2 0.011691  2.132356  8.436712 1.412902 5.867313 82.150720
3 0.012929 2444167 8.448058  35.472480  4.467049 49.168250
4 0.014315 2.359180  8.130169  43.747300  4.069025 41.694330
5 0.014813 2307761  8.694459  43.012800  3.986708 41.998270
6 0.015177  2.399678  8.666900  42.585510  4.173189 42.174720
) 0.015364 2.494840  8.640511  42.605730  4.393692 41.865230
8 0.015435 2.493478  8.599759  42.843540  4.456867 41.606360
9 0.015507  2.490060 8.650678  42.841590  4.455779 41.561900
10 0.015553  2.489205 8.664113  42.809420  4.455787 41.581480
11 0.015583  2.489329  8.663624  42.806990  4.467205 41.572850
12 0.015610 2.491259  8.659802  42.820480  4.474309 41.554150
13 0.015621 2491616 8.660617  42.822010  4.475570 41.550190
14 0.015629  2.491978 8.661474  42.820690  4.475430 41.550430
15 0.015634 2.492424 8.661741  42.819880  4.475607 41.550350
16 0.015637 2.492396 8.661685  42.820090  4.475863 41.549970
17 0.015639  2.492363 8.661643  42.820630  4.475943 41.549420
18 0.015641  2.492384  8.661712  42.820620  4.475933 41.549350
19 0.015642  2.492381 8.661717  42.820600  4.475941 41.549360

20 0.015642  2.492424  8.661706  42.820610  4.475960 41.549300
21 0.015643  2.492430 8.661704  42.820610  4.475967 41.549290
22 0.015643  2.492437 8.661704  42.820600  4.475967 41.549290
23 0.015643  2.492437 8.661707  42.820600  4.475966 41.549290
24 0.015643  2.492439 8.661708  42.820600  4.475966 41.549290

Cholesky Ordering: M2A REER CORECPI RP GROWTHGDP
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