ransznusesndusnluinnmndyFularenhnnduusssrnneniy

piateAunALARLATTIA WulszinAing

e AaNANA InsARTTR

f'inmﬁwuéﬂtﬂudowﬁwmmsﬁm:nmuuﬁ'nqmnﬁrummmgmamumﬁmﬁﬂ
AT UATHGAART AT NATEgAART
ttufiginufn phaminsnimiinundy
Dnsfinen 2540
ISBN 974-637-221-1

- J L e -] o - L
frdnfreniufindnmén gieinaBiningndn

. £ & 41 £ O o




IMPACT OF VOLATILITY IN MONETARY GROWTH AND INTEREST RATE
ON ECONOMIC OUTPUT AND PRICE IN THAILAND

MR. SOMSAK KAISRIBUNDIT

A Thesis Submitted in Partial Fulfillment of Reguirements
for the Degree of Master of Economics in Economics
Department of Economics
Graduate Schoot
Chulalongkorn University
Acadamic Year 1997
ISBN 974-637-221-1




widednertinud ¢ mansenuressnduuludasinnnsiyduTneaadTnuduuas

 dnmeenidusereiunssdnuaz e lulreinalny

£ - -
Tots C unandAng Inseisin
AT :imnegenand
o v~
g1nffiding o fdaenansansd g wasn widthmna

Tudieinunde  giasansalinninendy aysld diudveniinudariuiidudaumiis

1anIRNEANLNANGANB g HuTuTA

G

.................

AuuMTUROIneAe

(Aransmnst] wnuwne Andaid gRned)

ALLENTIUNITABUINE IR UG

............. /“"“"‘T"b”"‘“"‘ Usesunsmnng

(Gfanransransd az. lanfiss dadnzing)

............ \/\N""“‘-— a1 e

(aurmansianst e wamn widudueng)

.................... q"'ﬂ" NgINNNg

.............. oA s e [18RNNT

(91 m3/av1dn Amrnnvhiuy)




- . T - J 1
fudauativundateinenfinusssunieudidmifoeukni e

aufnd {nslfiiudin renzzvurRImiueaulugnmnna iy @y lareahnuduues
gnrmenidusinszdumasnuazrimlulsvialng (MPACT OF VOLATILITY IN MONETARY
GROWTH AND INTEREST RATE ON ECONOMIC OUTPUT AND PRICE IN THAILAND]
0. : o a2, men wadtinne, 108 wih, ISBN 974.637-221-1

nsAneAdalunfaliiinqursseienasounanszmuteimndseusuunisdusnanny
r.‘l’umu'lué'nﬂn'mﬁu‘llmﬂurmfrmﬁummwné’mﬂnﬂnnﬂu#ﬂm’aimﬂmﬂ.ﬁuTmmnauﬁmm::&:ﬁ’unm e
utmmassusanszmueanidu 2 410 Ae  Hunimaseulutrsudniunsudadnednisdululiszms
ne ﬁ:fn}nfnﬂs:mmn'qﬁqﬁ‘ﬁﬁﬂﬁ’qﬂmﬁam’a’qn{ominary Least Square) TUKLURNABINYUMN(Polynomial

Distributed Lag Model)
]

)
0

#aNTIANYY v 'lwﬁqiﬁﬂul.ﬁnm‘r‘m:ﬁﬁ%uﬂwﬁw#w'Nnm‘s’qﬁmmmwmouqumqm:
RulnsasaiDirect Control Wathauiamii MlirruunisRudsuinssiiwtssnmnuazszinmauiuruiloglu
sefufin ﬁ’g&uuammnaau'lwﬁqeﬁﬁmud'mmLﬂmﬂnmquﬁumu'lué‘mﬂhmﬁu'imﬂw‘mﬁmﬁum:é’mﬂ [
namﬁu‘lﬁ?ﬁnﬁwndammmé’mﬂmnﬁu‘immuﬂnﬁn saziafusnnoesrziuma  douludavdidisgdnng

- o e [ , ol - X | s -
Hu wudn seRueNfunRlAeRuRNTu s feeay 30 Radeududacieudmainnstu  uazlunng

\ wassusantonuseshnnnFulatessanda  wudn Acudurowludnmniniuinvenfinautuiinasenis

- » ." ] ‘." " -~ : - L) ar
apaIBIHALRA luivzdInTariTil dauranszvuaInauiurute iR endsiiBviwasensntin
madulreemannlurzuzang  lunimmasaLsanNIENURBIZALTAY WUt e mufumausmituanRuues
- ) .I : ar L] o - - -y - i L
fanmenidufiuadeniafiduressiuman wina iUl RnaRuihlsddgymastifganduasesinm

&
aRnLle

! dvFudmifnamtunsdaduulnensdulutmdedastnrrfussianuen
dnuasiieudinsnniussideulroesmedineinnsdu zanusnafneinudinatnfidudiwene
%unm\m;nmdwnm:mmwmrﬁu‘lﬂé’«ﬂwmuﬁdﬂﬁ’mmqmmgﬁu'lué’num:#umnmqﬁu Fadhunas
ﬁﬂﬁ.‘xuu’im}wm:ﬁu’luﬂmwuqné’au‘luﬂnqﬁu nnrenaldnisRsrnidendiwaneseaslounens@uls
| mnzenflddunidgseuinnamannegislususiy Wy nenriedumanlugamniniulases
Lﬁmnu'iufnzﬁﬂwzﬂw'ﬁn'm'lumimuqumﬁmmwmmszﬁ’uwm Tussinsinrsiinsnamaasaaeuive

[ ’ : L - o - oy 1 4 v » -
mmamnnqnmm:ﬁﬂ?:R'nﬁmw'lunw:mmanﬂmmumuauﬂm‘lur:uzmq dwin  uszassanlivulaune

- ~ =l - - .
mmu?.uanﬁru:mlﬂungmmm(Pohcy Rule) INBRAAIHEHUNHITUIMNNITUNINNTY

i

)

!

) . _

e ; A s

P Y
[Py ~ - pr A
main L SapafiNnT e OWWHOAONAR ... A EADD 7 AT#‘?‘M""" ......
- o - & d‘d‘
owrin LETHgHIART. muitetooinsdnfinm
imsdnw 2540 ' nwifodeowndimBnniig




ﬁu nuuuﬂnmo‘mmuﬂusm:ﬂumauﬂmmummumunm

## C860413 tMAJOR ECONOMICS
KEY WORD: VOLATILITY / MONETARY TRANSMISSION MECHANISM .~ POLICY RULE

SOMSAK  KAISRIBUNDIT : IMPACT OF VOLATILTY IN MONETARY GROWTH AND
INTEREST RATE ON ECONOMIC OUTPUT AND PRICE IN THAILAND. THESIS ADVISOR :

!
]
1
1
|
1
E ASSIST, PROF. PONGSA PORNCHAIWISESKUL, Ph.D. 108 pp. ISBN 974-637-221-1
! .

[

!

|

|

|

!

|

The purpose of this research study is to analyse the impact of volatility in monetary growth

and intere;st rate on economic performance, namely, output and price. Polynomiat Distributed Lag model

i
were estirpated for the periods befor and after financial liberlization.

The study results can be summerized as follow. Befor the financial liberlization, the monetary
system is ;rather stable and volatility is low. The statistica;l evidence has shown that volatility in monetary
growth anb interest rate has no influence on the output growth and price stability. After the f:nancsal
hberhzatnori the volatility increased about 30 percent. In addition, impact of volatility in monetary growth
on output 115 only tempory effect. The volatility of interest rates has significant long-term effects on output
growth, Aéthough volatility of both monetary growth and mterest rate adversely effect the price stabifity.

Onty the rhonetaw growth is confidence significant.

Monetary policy-makers have to face with more complicated after the financial liberiization. It

can be stated that choice of intermediate targets to reach the scomomic goals depend on- the piority of

economlc:goa!s. Controlling the monetary growth is more effective in stabilizing' the price level.
Controllmq interest rate will be more effective in stabilizing long term output growth. In order to reduce

{
the effectllof unanticipated. Policy rule in monetary management is recommended.
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