
~~ "l:;n l'i1~ii~ rnrnIIlJU1'l1fl~ LLU~ 1'I~1l.1 ~ 111'Y1 ~1,rjj 1'1~1l.1U1'11~ rn111fl L~U'lI'1I~1i 1Un

1~l.I ii~ LLU~ ~ 111"ifi:'jLI'I11 :;-J~1'l1l.111() 1i1Un11~n1,r11'111l.1 U1'11~ n111'1'1l L~U1t1i"LM1,r~1'I11'l1l111l11~1

LLi'l:;1ul'i~u~ 2 LLiI liN~~n11~n1,r1L=Ji1U 1:;'~'m:rn e.i1Ul.I1 '1I'iN lih~U1:;L 'YII'I LLi'l:;Un;L'YI1'I1'Y1tJ

., ... ,
'1IihntJU11n!Jrnm1"i1'11~~Vl Liil11~U1U1::lJlJLI'Il'1;-Sii"l1~oD111 L"lUVll'll11flth~l'li1l 'W~l.InlJLUUn1 1

LI'lU'1IU1:; L~U LLU~~ 1111\.1 jj~ lJ rn1~n1,r1ii~n 11U1lJLU~tJu~ul;JIIJ1ru'lfn'W'JIU'lI'1I~1'1~1l.1U1'11~m 11'1'11

L~U~~iln11I'liU1~lJ1~l.ImU Cuthbertson LLi'l:: Barlow (1991)' 1t1il'li1lli' 4 xULLlJlJtIi~tJnu l11~e

1UxULLlJlJ~ 1 LLi'l:: 2 "l::Vhn11I'liUli' ru ~e fI'1I LLlJlJ~ 1 LDUn11~n1,r11ui\n1,rru::n11

U1u 1l1~'1lEh~~11 '11'1I~ ill.I n111'1~1l.1U1'11~n111'1flL~U1u1:;tJ::iu~ "li'ltJ1l1'W1U1:;tJ::tJ1~ LLi'l:;1uxU

LLlJlJ~ 2 LLiI 111~ n1 I'll1111111i'l tJ1l1'W'lIfl~ n111'1flL~U~I'l:;Vf'1lU"l1n 1l1~ LLU~ LLVf"l1~ LLfl::ll1~ LLU~ LUU,

1l1~ ~U Ii1\.11un11~n1,r1L:n~U1::~mft'1l~ ~Ul;JflJ1ru'lfnu'lIuLl11tJlI11~tIi~tJm 1"1\.1UI111~ml.l1 ru

L~u~1jj1t1i1'I1111n11ruiltJfllli'1lill.l "l 1I'l1'11~ m 111'11L~UL~flH"hmtJulU LLlJlJ~ 3 LLfl::1uxU LLlJlJ~ 4

LDun11"1\.1UI11n 11~1 ~uuun111'1'11 L~U~ iItJfl"l1 n:a'YIjj'Wfl'llfl~ n111'11111 n 11rulli'1l1::l11lJn 111-n~1 tJ

LLi'l:: n11ii'1lL~ui~ 1'1f~i~ 1'I11~'11'11~ m 1l.11jj LLUU'1IU.. 1n L\.1"l m 1ru~1jj1t1i1'11111 n11ru1-i' ~~ \lnil ::Vf'1lU. , .
"l1 m1.. ~tJ"1\.1UI111l1tJ1U'1I'1l~1:;111lJ111'11 1:;l11lJ11tJ1t1i LLfl:;tl11l11111'11mDtJ LDUUlU ~~l1~xULLlJlJ

rn 1~nj,r1~1'l1lJLLfl::~ .. ::11iinfh~1U11tJII::L~tJ I11l1i'1l1u ~n~~ET~ 1t1i1~lJ tJfl~ 1U1ULLU~'YI1~1\.1jj

~LtJu"ifin1 ffi1~LI'Il'1;-SiJ@ili'tIi~tJ

Keith Cuthbertson and David Barlow, "Money Demand Analysis: An Outline," in Money and Financial Market,

ed, Mark P, Taylor (Oxford: Basil Blackwell Press, 19911. p.4J.40.
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V1~~Df'l11~iIi'1l~m~1i'1lL~'UL4~iIi'U"l1mL'U1jlj~V1~~D1E~1CUL~'U'lI'iN Fisher 'LLI'l:: Pigou 1'U

1I1unf'll'l11'liif'l (Classical Schooll ~ilmril"l1~ru1m~1i'1lL~'ULtI'ULi'lm~'1lnI'l1~m~LLl'lmtl~U'UL~'1l. , .
m~1i"hu;;tliiw:h (Level of Transactions) ~~1~~*Lu'Um~'1lfi1J1utif1LLlh -B1J1~1~tlmiluLl.l'l::

f'I11~J~ ~~ lJitl~1 Keynes 111itlfutli~ L~~LIJ1Uri'l\!'U~ f'I11~ iIi'11~m ~1i'1l L~'U~11.J f'If'Il'l iIi'11~il L\! tlJc.l1'l

'lI'1l~LLN~~1"l (Motive) 1'Um~Ci'1lL~'U 3 'JIil~ ;i'1l

1. LLN~~1"l1i'1lL~UL~'1lm~H"hu (Transaction Motivel

2. LL~~~~1"lCi'1lL~'UL~'1lm~1i~1u1uU1~llm;iu (Precautionary Motivel

3. LLN~~1"li'i'1lL~UL~'1ln1~Lii~r'hh (Speculative Motivel. ,
LLi'1::"l1 nVi ~~li f'I11~ iIi'11~ rn ~li'1l L~U'lI'11~Lf'I'Ud"i1L'11~ViLii~mmlJ1 nLL'lIU~ n1~~~U11'l11~

V1~1:tliLLi'1::LL1J1J~11'l'~~1Ii1~1~1n~1U ~~"l1nm~~n~1~rhu~11'11J~1 1'l1m~mLl.J~LLu1jljPl'll'1l~

m~1i'1lL~'UIJl1~LLN~~1"l'1l'1lmliu 2 nli~L~un.j'1~ (Judd LLI'l:: Scadding. 1982 ; Laidler, 1993)2

LLi'1::1uLL'U1V11~~U1 L'liU V1~~D'lI'1l~mru1Lnf'l

1. Vi"l1~CU1n1i1i'1lL~u1'Wf'I11~'\.I~1U'JJ'1l~mml'lmtl~uu (Transaction Theory). , ,
LLN~~1"lm~li'1lL~u1Ui'hui1 Fl'1l LLN~~1"lm~i'i'1lL~uL'i1'1lm~1-n~1U LLI'l::L'i1'11m~

H~1u1'UU1~llm:nu lJl1~m~~n~1'l1'1l~ Baumol (1952)3 LLI'l:: Tobin (1956)4 ~nlh1~1 ml1U

~~ii"l'\.lffif'lf1iffiU"l::1'1U1U1~{~I'l~mull1i (Income Payment)~il'1l~1~Li'lU~1'1'1ln1J~11-n~'lU~

Lii~~uL~ujjiliu'fJU~1~i'jPl LPlujjili'U'fJ'U~1"l1n~'l1l~~~ L\lU~ (Brokerage Feel LLfl::iliu'fJ'U~1

LiiuL'1lmll (Opportunity Cost) 'lI'11~m~1i'11L~U ~Lii~"l1nm~Ltl~uuVli'Yiuiiu~il~1ull1iLlI'UL~UI'l~
, .

"11nm~tii1Liluii"l n~~~'lI'11~1j~n"l ~~"l::L~u111i~1'~*'\.I~1U'lI'1l~rn ~~n1:t1i1ijll1iLLI'l~~ii~ f'I11~

2
John P. Judd L~~: John L. Scadding, "The Search for a Stable Demand for Money Function," Journal of

Economic Literature 20 (1982): 993·1023. lLfl::: David E.W. Laidler. The Demand for Money: Theories, Evidence and

Problems 4thedn (N€IN York: Harper and Row 19931

3
William J. Baumot "The Transaction Demand for Cash: An Inventory Theoretic Approach." Quarterly Journal of

Economics 66 (1952): 545-566.

4
James Tobin. "The Interest Elasticity of Transactions Demand for Cash." Review of Economics and Statistic

38 119561: 241-247.
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'I't~1"l"l1n~mllJ1::ttJ'lIum1li~ L".lU1Um1P11 Lilu~1n"l LLlli LUULYltJ~iIf~~m 111XL".lULUU~~ mm
, .

'lI~~m1LLflnLlJfltJU1U1::1.J1.JLI'I~3n"l Lvhuu LLfl::\41n~"l11ru1 Ll.N~~1"lflnIif1U'lI~~m 11'H<i1tJ1u

tJ1~~nL;u~~Ltlum1'iiLl;111::~L~~LiiJ~1if1tJmm"l11ru1,.m~1~LLuu~u~Lnlll~U . L~mnl.J'ri1~

L1fl1'l1'!l~m::LUI L".lUiI III1\4fl L;11 LLfl::1..., fl'!l'!ln

2. ~"l11ru1m1li'EJL".lu~1Ltlum1li'!l'VIfvttJ@U'lIillll\4rt~ (Asset or Portfolio Theory)

1ULLU1~ lll'll'!l~n11~ "l11tu1 L".lULUU'VI1'1'tuiiU'lIillll\4rt~~u11ifi:lun LI'I1~~ I'll iI III1

""fl1tJvi1U~11X1'l11~~11'1t1! ~~l1111Xi:llj~~~~\4fl1tJIif1ULLlllnlli1~nuj;)~L'riu Tobin (195St ~l.JLrt'!l~

m"l1nrn1~~U1 LLU1m 1~~ III III1~ LLN~ ~1"l'!l'!l~ LI'IU{lui1~~n11Ln~n1L1LLfl::i:l 1'l11~ L~~~1

l.J I'lI'lfl"l::iJ'I't ~ iiin11~~"l::4'III II11m1li'il L~ULLfl::'V1 f'l'tuiiu (Diversified Portfolio) 1uI1llli\1U~ Ll-l~1::

~ ~ d d
i'I~ll\1tJI'l11~1'l1111""1~ (Expectation) ()~~fllll'!lWL'VIU (Rate of return) ~~~111 'lI~il1~11tl

i'I::Vi'ilu1-XL~u1I;1"l1nI'l11~VI'i.ll'\1~~I1I'!1'iwm~,r~~~ (Wealth) LLfl::1'l11~L~tJ~ (Risk) Jl1tJ1.1

~l.JlJ1::~1 ru~~1n111

.. ,
U'iln"l1nil1U'VI~~{)lli~1 ruL~UkL1jl.Jj;)~ LiiJ~'!I'il~~1Un I'lfl1i1iiI'lU~11ifQn~~U1lli'!l LU'!NLUU

'VI~~llLljj~illmruillJtJ1\4~'!J'!l~n~~~1Unm1L".luiltJ~ (Monetaristl LI1IEJ Friedman ~~1IifLLill1I~

LLU1 fiI1Im1'ii LI'l11::1.f"l1n~~~~1"l1-Xm::l11m1li~L".lumtJ1i1f'l't~ iiJnmJ'lI'il~lj I'll'lfl1ufln~ru::L'riu

L~m nl.J 1'l11~ iIf~~ n11'!1'il~iiu~1tl111'l1ill1mrt~ ...ffil""~ 1u 1'l11~~1 L".ludjuiiu~11.J1m1'l1ill1l...,rt~

~1.J1m1LLril.J I'lI'lfl~li'!lL".lU ...,1nljI'lI'lfl1l11li~ L".lUL~~~U"l::U11lJ~'!mtllJdtJ'lIU~fll1lfl~ ~~dju

1lJIII1~\4fln'!l'il~n!Jm1i'lIllU~tJtl~tJfl~'!I'il~tlIll11m1'VllllLL'VIU""1.htJ~IllVi1tJ(Law of Diminishing

Marginal Rate of Substitutionl '!I'il~iiU~1~1flum11.J1LnI'l ~1...,fu'VI~~{)j;)~mi11iJ;r~~1nlll

'lI~~m1li'ilL".lu1u 2 fln~ru:: ~'il 1'l11~~~~~ LUUl,jfl~1~~""~1ll"l1nm1~~~~~~Ltlu~\.f~U

(Human Wealth) LLi'l::1'l11~~~~~~1~1'ri~\.f~!J (Nonhuman Wealth) LLfl::ilfuVJU~1L~tJL~mi'l

'!I'il~ m 1li'!lL".lUtlulJ1::n'il1.J1if1u11u11if'll'il~tl11111~ fllll'!ll.J LL'VIU"l1nm1li~~Uli1J1II1LLi'l ::'VIf'l'ttJ@u

5
James Tobin, "Liquidity Preference as Behavior Towards Risk," Review of Economics and Statistic 25

(February 1958): 6>-86.
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...-11n"l1ml'UL'UVI~~~m1L".5Ul1lJtJL~lJ !T~1.h::n'1nJltJt1i~tJlJVl1.J1V1'11tN m7Citl~~

~flllltllJ LLVI'ULUvJ'IItl~tl17C1tJ1:: LtJ'lIU L~tl LLI1111~1'I~1~VitlL"I'IItl~m1lJ1L11 1'1 ~~111~17C1 LtJ~~1!T~

m1CitlL".5'UL~tlm1H~1u LLfl::m1~41Ltlu~iA'tl~CitlL".5u;r1~L~fl1 (Overlapping-Generations) ~1tl

n1::LLi\n111i'1lL".5uMfl~~~U1L~tlm71ii~1u (Cash·in·Advance) LtI'U~'U

i\1~fuVl~~~'IItl~m1lJ1L111'1 (Consumer Theoryl ii!T~LtlUllmLU~Vl1~~~~~l\1~17C1Vh

m11jLI'I11::tI"m1~iA'tl~m11itlL".5'Ult1iL'li'Ullu LlIIum1L-nLtlun1tllJLUmfiLI'I11::tI"m1C1iIlli;uL"I'IItN

m11itlVln,6i;u .~~Lum1~n~LUan~ru::j;)~nfl1~jj;r'1l41 nllll'i'1lU;r1~~1n ~~um rn IIII1'11lJ l'lru,
-.- col dI ...... ,

l\~lJIIILilVi1::'II'11~n17~1'I~1~11~~11111 (Symmetry), 1'I~1~m~'1I'Unu (Homogen€lty) LLfl:: Negativity

L'liU LU~1U'lltN V~rian (1983)
6

~1t1iLLI1I11~ii~mrnllll\'1IlJ~rui'\~lJ1im1~"I1~~llJOitl~Y;~"Iu

(Axioms) L~L~U'1Ith~iIllL"IU~l'!IIILLii~1"1::L1JU~1UL'Uan~ru::'jJ'1I~Iif~LLtJ1'jJ'1I~ Nonparametric
7

~

L'ULLU~ 1'I~1~iilll'jJ'1I~m1fn~1LI1Ciul111Vi Rtl m1jj~flU!l1ViLU1::U::U1~ CIi~,ru~~41LtiU

0i'1l~ 1111~ ~ fl W11VilU1::U::~'U'1Ith~ u1'11 Lritl~ r1'11'U '1111~~1u~n~1 u11~1 jjm1~u~nLLU~ii III CIi~
, ~

ni'h~L~'1ILLM~mnJfulif~lu1::u::iut1i~u1jfi Partial Adjustment Mechanism (PAM) L'liU Goldfeld

(1973 LLfl:: 19761
8

A'U~1vJ LLlJlJ 1'I~1~i~~ulf 1'I~1~jj Ll\1itJ1!l1Vi'jJ'1I~l\~m11'1~1~iA''1I~m1iitlL".5u

LLuluI'1I~11l1U~Ii'~ lull 1'1.1'1.1976 VilJ~1vJLLlJlJl'I~1~i~~ulfCli~nfl1~'jJ1I11LI1CiU1!l1ViLti'1l~"I1n

m1ViU1n1Cum~1ruL".5ujjI'i1mm1iu"I1~ (Overpredicting Actual Money Balances) LLfl::"I1n

6
Hal R. Varian, "Non-parametric Tests of Consumer Behaviour," Review of Economic Studies50 09831; 99-110.

7 . ~

1~lJ'n1l1J.J~L«'1 Nonparametric UJijpJLl1J1Jt'UJn11iu.Jn1mLLtiUtlUUl'UJ"'~1,;"D '\lI1n;"i::U1J.J1':iulJlT1::ih m UiUJn1tr1

- - - " ., " - . . ~ . l' . " " ., ~. -<J.JVlq1=t!J'VI1'6U1'JLLlJl1'il~ru'"l::::Lron'J1 Semi-nonparametnc 'lI~fl1''W<;1,.tu1 1'1'1nn1rn1'11tl~flllfl~U1'JLLum'"l:::'JLI'I11"1'1J.J1 Plot

nl'1~"fl~UJ~1~11n\J~n1i."\l~'W.~.e~1~"~""ll'l" ;;~ .::iln1ffi1"'1u.~.;;ft"~~~1.m"{~m"'1ul\l,r. 4 ~~fifl"ru"

iitlnn11nr:'"I1fJn11 Sunflower Plot

8
Stephen M, Goldfeld "The Demand for Money Revisited." Brookings Papers on Economic Activity 3 119731:

577.fi46. LLfl:: Stephen M. Goldfeld. "The Case of the Missing Money," Brookings Papers on Economic Activity (1976):

683-730.
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m1~11'l"l'JI'fl~ Judd LLiI:: Scadding (1982)9 'tUiI'l~I'I'l1~1l.iiJLI'll'itJ1Jl1~~lnl1l~U~1 Inl1l"l1nm1

u-rlJ)n11~'YI1~m11~U (Financial Innovation) ti'uld'fl~~1"11njjm~l1lJu1'1i'fl~'YI1~m11;r'hm~u

jjll'l1tJ~jJ'fl'YI1~m1L~U 1~lJ'fl'fln~1 H Llil::f'I'l1l-Jri1'l~1l'1V11~I'YI1'Itutfttil'l'fl~~'lIlJ)'flf vh1~Lnl1l

mmJ~tJuLIl.1ft~~~~n11~m1i1lI1lt1ul"1m11i'flI~u'JI'fl~1'l1li11ru'JIulul'I'l1~~~1tJILl'IlJ (M1) ftl1llN

~~~~1tJ1'1'l1~~ 1U tJ1~m~1rul~UlUI'I'l1l-J~~1tJuauI~ ~ 'tlJ 111~11Ll'flii lJ1 uL~ IIJ mml"n11

~tJ1n1Cum~1rul~u~jj 1'i1~1n InU"l1~ 'tUi -n11~Lnl1lLlU'l~11I~"l:: Ll.1~tJUIIl.1ft~Um~m~1M~Ulu

f'l'l1~~~1mll'llJl~n')1~~u tl1ltJ1'l~LI'I1tJ~jJ'fl'YI1~m1i:ludi1HUi'lW1U r;l~I'liW.Jftm1~nWl10

•
'iJ'fl~ Garcia Lli'l:: Pak (1979) 'tUi-n1m11'll-J~uliUlJ)1flJ~'fl~uHluilm~m~1ru~ulUf'I'l1~

~~1tJLll'IlJ~ ~ ~ i'l~lUiJun1'l1~11LlilI1I1::r;llJ1'I'l1l-JiUIINIun1ru1::~1 rul'i1t.11~1ruL~U~InU"l1~1~

lU1J1~~'lU

Iti'fl~"I1n f'l'l1l.J llJ jj III CitJ 1Jl1~'iJ'fl~ f'I'l1l.J Ui'fl~ rn 11i'flI~Ur;l~mi1'1 -n11~Ln 111m1LIlJ)n LI'JIU~

'YI1~ f'I'l1l.J~ 11I'J1'fl~un 11'I1l;'SI'l11'l1l1f~ tli'fl~ m 1"l::'fl5lJ1tJl.111n!lm1nr~ Lnl1l~lJL~'fl ,liU~11'1'l1~jj

II'lntJ11l1~'JI'fl~ 1'I'l1l.JUi~N m11i'flI~uUi'ltJn111 ~l.J kIU'l'YI1~1~lJ I'liu rn 1r'h~ul1li1l'lLIl.111l1tJlUI~l.J

~ululIl.Jm11'1'l1l.J Ui'fl~ rn 11i'flI~U" ~1'fllu1J1~vi1unIUU'YI1~~1ULl'lmSi1PiLUU~1 ~'II~'ltJm 1

1~firnnl1::l.J1 ru'll'fl~ Cointegration I~'fl~1 f'I'l1l.J~l.J~Uli1u1::tJ::m'ltl1ltJlJ11~ Lli\''l~~H1'i1 f'I'l1l.J

~11I~f\111l (Error Correction) ~lnl1l~UtLIII1I~mrufui1l'llu1::tJ::iu L'liU Bahmani-Oskooee ILf\::

Shabsigh (1996)12 'l11m1~ nl;'1 n1(il~ nl;'1'J1'fl~l.11::1'YI1'I~~U ~1'flLuummnt'llU'IIm 1'I'l1l.JLUU

9
John P. Judd mll~ John l. Scadding, "The Search for a Stable Demand for Money Function," Journal of

Economic Literature 20 (1982): 993-1023.

10 •
t.u~l'l"~n1,~n,.,",m~n~,1'Jl~' Judd llft~ Scadding 119821 llft~ Roley (19851 .,;1

Wenninger m"l~ Sivesind (979): Tinsfet, Garrett. ~~fl:: Friar (981) 1'J)J~UfiUrl1fu~'ll;:u(Repurchase Agreements; RPs)

Simpson lLf'l:: Porter (19801; Cagan (1984) S''l)Jl-:1u,.hnL~'U?i~~I'l'ilflfl1fYlcJ1n1u~i1~tl1:::L'l'11'l (Eurodollar Deposits)

Wenninger, Radecki lL~::: Hammond (1981) l"UJn'tN1'JU1'UJ (Money Markel Mutual Funds: MM.MFsl

11
tUlUf'lttJ"l'ln~'lu~m~I"'l'1lfl~ Judd lLfl::: Scadding (1982) U,fl:: Roley 119851 'WU~'l

Lieberman (1977) l';'n11~m~ntIlU1'J).JIii'JL~t11U.U'Jtia.l'1.l'il~L'Jfl1 Iflrne trend)

Porter lLfl::: OHenbacher (1982) n).JIii'JLLtI1l'i'ltI1::;).J1W'!lfJ~Pi11i1nJLUu).J (Brokerage fee proxies)

Enzter, Johnson, Uft" Paulus 119761: Goldteld (19761 If~Um1L;ilJl!',u1J",;\i\u (Debitsl

12
Bahmani-oskoosee. M. and Shabsigh. G. "The Demand for Money in Japan : Evidence from Cointegration

Analysis," Japan and the World Economy 8 (.996): 1·10.
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L'!lnfln~nI'JI'!l~l\l.Jn11 (Identification Problem) "l1nmnl1::lJ1NI'i1~1fJm1£'lf/1f'l11l.H'!lUL~fJ~

(Bias) ~Lnlll"l1nmnl1::lJ1NI'i11ul\lJm1L~m ~~I'l'!lIllf'lfl'!l~rilmu~n~'JI'!l~ Roley (1985)13

~"'1m1~n~~1'U1N'II1'J1U111l'JI'!l~m1lJL'!lUL~m1ul'llJm1L~m .LL£'l::1UlJ1~vi1'UriI'lUiJI\\f'U

LL'U1;jIll~U"1'U'JI'!l~m1li'!lL~'UL~'!lm1H"hEJ (Transaction Approach) 'JI'!l~ Baumol (1952) LL£'l::

Tobin (19561 1'Um1'!ltiu1EJ

il1::LPi'U~II11'i'l!lJ1::m1'IIrl~1um11tA'LLli~ riUlJ1nli~n£'l'ln1inm1lJ1ulli11'ULdl'i1~1 ~ Li'i III

~'U"l1nf'l11lJ'll.]LLUU'!lU'JI'Mm1ilLI'lt1fJ1111~'JI'!l~m1lJtA''!l~m1li'!lL~U L~U m1lJfulli1'J1'!l~11f'l1~

ill'i '!lrn1LlJ~ fJ'ULLlJ£'l~illlJ1NL~'U~ I'll IIIn11N"l.j",1'il'il1"l"l::nl'i11'l~~1Ln IIImm1::~U1ummn~~
" " , "

'jj'il~fiIll1111l'ilmiJEJViiltJ£'ll'i'ilm1LlJ~EJ'ULLlJ£'l~'JI'il~mlJ1NL~uVi'llJ'l~f'l1I1lm1nI lli~U''U Carr LL£'l::

Darby 119811
14

~~"'1m1P1n~1li~tJ£'l'jj'il~1111::1in~lIIm1nI (Shock) 'jj'il~llilJ1NL~'U~i:ltJ£'ll'i'il

1::lli'um1f'l1I11n11nI 91ntJ£'ll'i1~'jj'il~1'i1illlJ1NL~'U91~nuI'i1'J1'il~mlJ1NL~'U~f'l1I11m1nI91n

m~£J1mnI~1EJm1HLf'li'il~jj'ilVl1~Lf'I~"jj~'jj'il~'il\fn1lJL1£'l1 (Time Series) LLUU ARIMA

(Autoregressive Integrated Moving Average) LLVI'Um1mlllm1nI'JI'il~mlJ1NL~U'JI'il~"'U1fJ
•

Lf'l1~"n"l 1'UillJrn1f'l11lJtA''il~m1li'ilL~U1::EJ::£IU'JI'il~ 8 lJ1::LVI f'I'1l1ll1'l1",m1lJ ~1fJ;r'ill,j £'l11fJ

'l1ll1lJ1i1'jj'Mli f'l.1'I.1957:Q1-1976:Q4-· ~U~11111::'lI::.rn.r'U'JI'il~llilJ1NL~'ULlI'Uil1L'II1II1~Liilllm1•

LlJ~EJ'ULLlJ£'l~1'UillJtll£'l'1J'il~m1li'ilL~'U~LLYf"l1~ (Real Money Balances) 1'U'ViPlVl1~L~mn'U 'jjN::~
, .

illlJ1 NL~'UVi f'l1111 rn1N"l~QntA''il~U''UQ nil::Yf'il'U1~Lti'U1'Um1lJ1ulli1'1J'il~1::lli'u111'111'U~1~ L1£'l1
, , .

1l"l'11J'UViill'i'ilm1li'ilL~'UViLLYf"l1~1'U1::fJ::£I'U LLl'i1'U~1'UP1n~'1J'il~ MacKinnon LUI:: Milbourne

(1984)15 nl'i11li~m1lJ L'il'UL~EJ~1umnlmJ1NI'i1I'llJm1m1l.JtA''il~m1li'ilL~'Ulli'~nl'i11~~"'1m1

lJ1::lJ1NI'i1i1lJm11'11lJ~1EJ1jfiTwo-Stage Least Square 12SLS) LLVI'U Ordinary Least Square (OLS)

1111EJH;r'ill,j £'l'1J'il~lJ1::LVI PI iI"'1S'il LlJ1mLWfJ~lJ1::LVI f'IL~m LlI'Ulli1'ilth~ 1'Um1P1m,,1 LL£'l::tJ£'l~'l~
, , "" t

LLIII n l'i1~ n'UVh.J1lJ1 NL~'UVi'llJ'l~ 1'11111n11nIU''UilLf'l1'il~"'lJ1 EJ IIIN ri'U-ii1lJ'ilth~ilU' fJII11'i'l!Vl1~1'l n~

13
Vance V. Roley, ..tvk>ney Demand Predictability," Journal of Money, Credit and Banking 17 (November

19851: 611-641.

14
Jack Carr, and Michael R. Darby, "The Role of f\Aoney Supply Shocks in the Short-run Demand for ~ney."

Journal of Monetary Economic 8 (1981): 183-200.

15
James G. MacKinnon, and Ross D. Mitbbourne. "Monetary Anticipations and the Demand for tvkmev." Journal of

Monetary Economics 13(19841: 263-274.
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" 16 ' ..
~~uu Carr, Darby LLfl::; Thornton (1985) ~~1~iliLLu~l.l1::;L~U~~nlh~ii~n11~m~t1YiQnilitNuu

";1Ljjuili'1l~rl1'llIuPl1,xL~'l.ILlI'l.Iil"l4'u~rl1\ol'l.lPl"l1n111U'l.l'1ln (Exogeniety) LLlli1u~1'l.1~m~t1L:n~

1J1::;4'n~1u1::EJ::;\oli~WlJ~1 Lastrapes LLfl:: Selgin (1994) 17 1~~n~li~n111Jfup]~'lI'1l~n11Pl~H

'lI'1l~n11ii'1lL~Un11~1ffi~L~'l.I1II?'1lViLffin~1L~'l.Il;jflJlru."n'l.l'llU (Buffer Stock Money: SSM) 'lI'1l~

Pl~1l-J Uf'1l~ rn1ii'1lL~U1'l.I1::u::;iu~jj lli'1l Li11111l-J1 EJ n11ii'1l L~'l.I1U1::;EJ::;EJ1~ ~~ EJ rn111 VAR (Vector

Autoregressive) LLI'lPl~n1n1J~EJULL1Jfl~'lI'1l~ml-J1ruL~'l.I~LLlh1~ (Real Money) LLfl::ml-J1ruL~u

~LlIUIIT~L~U (Nominal Money) 1,xCJfll'li1.l~1CJfl'll'1l~n1l"11::;rnr'l.l\ol?'1l1l1~::1jn~1IIn11nr'll'1l~

ml-J1 ruL~Ujj ~ ~U~ 1Fi '1I1Un11rl1111UPlI'll-Jp) fl'll'1l~n11ii'1l L':lu~ LLVi"1~LPlEJL'l.w1::1uml-J1 ruL':lU

Pl~1l-J1IIl-J1EJLLPllJ (M1)

"l1nm 1l-Jhi m~U'1lU'lI'1l~:jfi n11Pl1 PIn1rnr~~ EJ'YI1~1'l ii iiivi11,xjj n11~ n~1 L~ l-J LUi l-J L~'1l
_ f.!! "" , O? 18 ~ "?
LlJ1EJlJL'YItJlJCJfll'l~1l-JLLl-JUEJ1~PlEJCuthbertson LLfl::; Taylor (1988) I'In~1(l~UltJlJ1EJUrn1rul::lu

~ I'll PImrru1~~1..::jjCJfllli'1l1'l'l1lJ 1li''1l~n1rCi'1l L~U1U1J1::L'Y! flfl1ll 1:1'1lLl-J1n11~'1l Eh~11 LPlEJLuuli~:jii

'YI1~'lI'1l~mlJ1ruL':lu~Pl1P1m1(ln~U 3 :jfi ~'1l AR (Autoregressivel. ARIMA (Autoregressive

Integrated Moving Average) LLfl:: Weakly Rational Expectations (l1l1lJLLlJlJn11~n~1'l1'1l~

",:""" , 0 • ......:. ....

Mishkin 1982) 'YIlJlII'1lLLlJlJ"l11'l'1l~'lI'1l~ CarrLLI'l:: Darby (1981) 'lI'1l~I'l1llrS'1lLlJ1n1 LLI'l::U'1llJrlJ. ,
n111o/ifi'YI1~ LI'I1~:1i:i ili1Un111J1::lJ1run1111T~ nl'i1~ ~ m1~!T~vi1n11LVilJLUilJn1r'Y1l11l'l'1llJl'll-JlJ iii

.:l1ui~l-J (Joint Null Hypothesis) ~Ul1l1lJXtlLLlJlJn1r'Y1l11l'l'1llJ'lI'1l~ Mishkin (1982 LLI'l::; 1983)'·

LI11tJ/n1r'Y1P1I'l'1llJm1lJLjjunI'l1~'YI1~n11I::lu (Neutrality) LLI'l::Pl~1lJl'llJL\olllJl'llJCJfl'll'1l~n111'11111n11nr

'6
Jack Carr. Michael R. Darby and Daniel Thornton, "Monetary Anticipates and the Demand for Money: Reply to

Mackinnon and Milbourne," Journal of Monetary Economic 16 (September 19851: 251·257.

'7
William D. Lastrapes, and G. Selgin, "Buffer Stock Money: Interpreting Short-run Dynamics Using Lorq-run

Restrictions," Journal of Money, Credit and Banking (February 1994): 34-54.

18
Keith Cuthbertson and Mark P. Taylor "Monetary Anticipations and the Demand for Money in the US.: Further

Results," Southern Economic Journal 55 (October 1988): 326-335.,.
Frederick S. Mishkin, "Does Anticipated Monetary Policy Matter? An Econometric Investigation," Journal of

Political Economy (1982): 22·51. and Frederick S. Mishkin, A Rational ExpectationsApproach to Macroeconomics:

Testing Policy Ineffectiveness and Efficient Markets Models (Chicago: University of Chicago, 1983), cited in Keith

Cutbbertson, 119881 ibid.• p.326-335.
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(Rationality) '!l!h~1I1l'!l!h~1.1d~ ~~YlU~1LLUtJ'~1fl'!l~l1i~nfl1'l,ruLl.i1'l1l-mCltl5LI'l1!I'll-mPi31uL~

LLI'lI1l~~ 11.1U'lULf'l1l:t30"lLl.i1'l1l-J11ClVhn11f'1111l n11nr'!l!h~l'll-J L1.111J1'll-J~flL~LLfl::Ll.iiJ1'I'l1l-JLUunfl1~

'Y11~ n11L~U ~~ fl'!lI1lI'lIi''!l~ rlU~fl~1Un11~nl:t11ui\'nl:tt"U::L;im rlUrlU ~fl~1""1I'!l~L'lI1L'!l~1un

.l1~~" ~. PI ..<! 20
1'1.1'1.1986 'Y1 'll'll'!ll;jfl'll'!l~lJ1::L'Y1f'1l'l1.111'll'!l1t"U1"ln1LlJUn1t"Ul'lnl:t1

"l1 n~ fl n11~m"1~ c.i 1Ul-J11u!J f'IiliU"l ::YlU~1LLuu41fl'M~ou11.1qiLLI'lI1l~ n11t11U~'l'll'!l~
.. - 1 }, PI·" _I~ ~ -J 1 ' .. ~

n11Cl'!lL~U U1::U::l'IULLfl::LlJU'lIin1'1Jrulll'lU1~1'I'lU (PAM) U'll'l~1::U::L'lInLYlU~ 1 1'11U 'll~

~ ~ ,
LUUn1 rii"l11t"U11u'Ji'l~1::U:: L'l fl1 iu LL~~11u1::u::1.1i\'~"l::iJ~1U~nl:t11.1fl1uiiuViL~LLI'lI1l~n11

t11U ~'l'll'!l~ n11f'11111 n11t"ULui\'nl:tt"U::'II'!l~n11YlU1n1t"U111lu1iHi'!ll;jfl'll'!l~ ~'l L'!l~1u'!l;i1IIl-J1YlU1mnr

LL'Y1Ul'h~Liil1l"'11nn11R1111n11nr'll'!l~1.1U'lU Lf'l1l:t3ii"lLI1lUtl1::l-J1 ru LL~1UI'll-Jl-J~ 31Un11R1 11ln11CU

~~nili'!l~,run11.1UI1lH~1LUUn11111L'!l1111l'ii'!ll;jfl~~1u '!l~1II U"l,lIu LLfl::'!lU1I'1l'1 l-J1vhn11~111

iiuh ii~ ~ fl n11LtI~UULLtlfl~'lJ'!l~n11f1'!lL~U ru L'l fl1U"l,lIU ~~L~iJn11V;"l11t"U1ii~1ifi~m"1 n11

t11U ~'l'll'!l~ n11ii'!l L~u1,xiJ1.1fl1U1'11UL'lfl1l-J1n~u ~'lUrn1111L'!l1~U31U'll'!l~LI'I1l:t31'I11'l lIIf

'1 flJl1 f'I Loii1l-J1'Ji'lULiI:l-J1Un111iLf'l11::", L~'!l~"l::1'l1l-J11Cl'!lflU1 upJLLUUn11ii'!l L~u1u1::l1iu1.JMfl

1.11'!l1.1u'lmf'l1l:t:lii"l1,x;i~~~u ~'lUn111ojfill-Jn11~U'Ylun1i\~I'l'!l~ (Quadratic Cost Function)

'lJ'!l~n11ii'!lL~u1,xiJ'Ji'l~L'lfl11.1fl1UR1tJL'lfl1l-J1n~U ~~L'JiU Cuthbertson (1985)21 L~vhn11i1it1

ii~t11::LI1iUn11~ nl:t1~ ~1 jI{'l! LLfl::LUUU 'l!1.11'!l~1UU"l,lIu'lI'!l~ n11~~U11'1'l1l-J ili'!l~n11ii'!lL~U
, ~

LLfl::L~mh '1ii ~n11Mnl"1 L~UlI flJlt"U'VlrlU'llUVic.i1Ul-J1111 fl'!ll1l "lUn11U 1~U'11U'lI'!l~ Lf'l1l:t'lf'I11'l1ll f-" ""
'flJl1I'1l-J1fl,rUfl'4Un11Mml1n11ii'!lL~U'lI'!l~Yl~Pin11lJn11R111ln11nrLLUUForward Looking LLfl::

Backward Looking 1.11'11 Error Feedback Equation: EFE 'lI'!l~1'I'l1lJili'!l~n11ii'!lL~U LI1lU EFE"l::

1'llJ'ii'!ll;jfl1UU"l,lIULLfl::1U'!l~1II~~1.1lJl1l 1Un1ru'll'!l~ Forward Looking "l::1'llJ'ii'!ll;jfl1u
, ~ ,

U"l"llIu '!l;il'l LLfl::I'I'l1lJfl1-n1ViLOI1l~UL~'!l1.11~1Ll1lutl1::lJ1t"U1U'!lU1f'1ll1Ll1lu1.wfin11YlU1n1nr•

\jnT'lI (Chain Rule) '!l!h~vi'!lLri'!l~ LLfl::Liiu1,xf'l'l1lJ~1j1{'l!ii~'ii'!ll;jfl~L~"l1nn11YlU1n1CU

Forward Looking LYl11::'!l1"l LUUfl1L\.1l'11,xl'llJn1m11ii'!lL~U WLl'liiU1Jl1YlL~•

20
Keith Cuthbertson, and Mark P. Taylor, "fv1onetary Anticipations and the Demand for Money in the UK: Testing

Rationlitv in the Shock Absorber Hypothesis," Journal of Appied Econometrics 1 (19861: 1·11.

21
Keith Cuthbertson, The Supply and Demand for Money (Oxford: Basil Blackwell, 1985) p.122-146.
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1Un11ih1-lu';)n11~1~Llc.lU'lItl~n11ntlL~Ui\1~11Cli\::'Ii'~uL~L';;u1t1l"\1n1-lU~!JLf'I~3ii"l~u

31u~i:lllitln111'11';)n11Mi~1::rKUn111if<l1!JLUn11<l'';)i\1m11ntlL~urK~Ju Cuthbertson (1988)22

~ m~1 n111J1UrK~ 'lItl~n111'11,;)n11[Un11ntlL~U~11tl~ til~!J n11Vl"\11tl.l1 LlU~'Vl1~i\~~Pi31U'lI'iN

Forward Looking LLII::1'n';itll;j1l11!J11111~ 1i\'lItl~1.h::L'VlI'li\1-l11'lltl1 tl.l1<l'nr 'Vl,;)i\tlUn110tl L~lJLU

ill~1tl.l~UI'I~1~1-l~1!J LLI'IU1::1-l~1~n 1'1.1'1.1964-1979 LLfl~~1n11rl11-lU';)~LLUU'lItl~LLUu41I1tl~

tltlmUu 2 ~Ll1JU

1U~LLUU~ i\~n11i1f'U'I'lW11i\~i\tl~~1-l1l1!J1'I1UL~i\1 (A Multi-period Costs of

Adjustment Modell ~ Ln ,;),,\1n f'i1H'<l1!J1Un1 mJ ~!JULtlUL~'Ul,iltl'Vl1Vi !J~U~ ilftl~ l'I~fi1 N 1-i41U~U

1-lrl~ L~'1l1-i1U!J1~'iln L;iU1-l~'1l~1lJ1t1lR1£;1n11tl.l1-i' L£;1!J1Un111iLR11::'If"l :;LL1..i~illm tl.lL~Utl'1l n LUU

, ~

2 !\~U R'1l

1. m~1tl.lL~U~'lj1'l1'l1l~1n11~1~ LLe.JUn11li'1l L~U1-111~~1-lU1 LLfl~ LLi\:;

2. ill~1 tl.lL~U~Otl1-1Lritl~~~1lJ1t1l m £;11-l1'~lIitlL1-l1lJn11ru~ Ln';)~U111!J1i1fn11rK£;1nu1"'1L,;)!J

n11rl11-lU£;1 LiJ 11-l~ 1!J1U'1lU1 RiiiL~'iln11<l',;)1\11011li'il L~u~iJu1:;n'Vlfill1Vi1~i:l i1fU'VlU•, ,
o ~

1i11'Vl~';)

~ ~il"l <l'!J~ ii11-lU,;)ill~1ruL~U~ R1,;)n11ru,rU1\1~11Cl1-l11t1l"l1 n fl11U1::m tl.ln11LLII::

mnn1ruLLuu ex-post 1'U'n~~ L~i11 .J1~1 1U'il~liIii~il"l''l1u 1-.iLtlUf'i1L';)!JU1:;~1tl.lLL'VlUn11

1'I1';)n11rutll~!J1i1l AR LLII:; VAR L~'1lLilui1T~LLU1'ilfiu1!J~i:le.Ji\.J'ilR~1~iIf'il~n111i'ilL~U L'liU 1:;rKu
• tI , I

11m 11!J1t1lVl LL'Ii'''\1~ LLII:;'il1il11';)'ilmjj!J1-l~'ile.J1I liI'ilU LL'VlU'll'il~n11li'ilL~U Luuilfu 'lItl.l::Vil'huVI

1lJ1t1lR1£;1n11ru1-l11t1l"\1nu1f'i1~1t1l"l1nn11Vi!J1n1ru~1~iIfu1uin'il'iln"\1nf'i1'l1'1l~~'1ll;j1l"\1~1ui1T~. ,
LLU1'1lfi1J1!J mil111u1ULL.J i1:;'li~~ L~l\1LVi'1lU11u Liluoif'1ll;j i11Ufl11U r:;~1 rumr'll'il~i\~n11R~1~

22
Keith Cuthbertson, "The Demand for Ml: A Forward looking Buffer Stock f'.AodeI" Oxford Economics Papers

40 (1988): 1'0-131.
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LL~::~1",fu1'UpJLLlJlJ~ 2 Lij'Umffij;lll'illJ Forward Looking l'U~npJLLlJlJ",d~ Lj;lEllrn

n11'II'il~ Kennan (19791
23

Lj;lElmrn"11C\l1m1Lltl~~pJ'lI'il~ Euler Equation ~Llllj;l~1'UpJ'il'U1f'1I'1
, .

LL~::C,J~ 1Iit!V11Jiiill\!lJl'l't'UrlWLlJlJ~ 1~'il~'lI'il~ Cuthbertson (19881 1Ii~\!'U1'UC,J ~!'lit! qj;l~1E1 Ji'l EI

m1LmEllJLVlUlJltlLLlJlJ Forward 2 pJLLlJlJ1::"'~1~'lI'il~ Cuthbertson LL~:: Kennan 1,xC,J~1'Um1
• •

Vlj;lI'l'1llJ'VjlJ~1 Forward Looking 'Yl~LllJlJmmmnHU AR LL~:: VAR LL~:: Error Feedback H'1.Ji'Yl~

2 :jfi'Vj'ilrl'U1 LL~::I'l\!lJII't'UrllJC,J~~1'UP1m~n'lltN Muscatelli (1989)24 ~1Iit!ii~C,J~'JJ'il~m1H'

Forward Looking LL~~1"::'Vjmm~L~~IIi'lLltl1LVlEI~'lI'il~C,J~~Li'ij;l"1n~~mll (Seasonal Effect)

",1'illj;11~ 111l'Um1'ilfilJ1E1111'l:::j n ~j;Im1ru ~~C,J1I~1JiIlit!~1C,J1I'lI'il~~~milhilJiilri'l'Un1::VllJ

'Ji'lu1~ltlLLlJlJ Forward Looking ~;'U ri'l'Uil"~EI~f'I1j;1m1ruLL~::hilJif'l1j;1m1ru,r'U1Jitl!iLl'lli

I'l~~~~1'U ~~"'111Uf'I'l1~~1'ULEll.J1E1m1L~'U~ f'I1j;Im1ruLL~::hiiJif'I1~m1ruiJC,J1l1Ii'il m1f'11~

m1ru'll'il~m1n'il L~'U'lI'1N1jf'lf'I 'im1'il nfi1'l1Ji~1iJm1f'11~n11ru'il[h~ I'l~ L", IIJ I'l~ C,J i'I ~~i'l'il ~ f'I fl'il~

1 .. ~ ~ 25 ":1~ ~
'ULL'U'lVl1~Lr;)EI'lnlJ~1'Ul'lm~1'l1'il~ Cuthbertson LL~:: Taylor (1987) VI 'JILVlf'I'Uf'l Wiener-

Kolmogorov Prediction Formula tIi''lU VAR nlJf'I'l1~fi1'l1'il~L'li'l1 (Time Lag) U'il'U"'fl~ 4 f'I1lJL'li'l1

•
t11::mC\lm1i'l~m11'l~rl'U'lI'il~il.,~wi1"''Uj;l1::lIilJ11f'11 11E11Ji LLi'I::tl"'11~'1lmtiEl l'UpJLLlJlJ

Forward Looking Ji'lu:jfi Three-Stage Nonlinear Least Square (3SNLS) L~'1lVl~i'l'1llJili~1C\lL~'U

1'Uf'I 'l1 ~",~1EI LL f'IlJ~ il C,J i'l1Il'1l1::lillJrnrf'I1~m1ru'll 'il~m1n'il L~'Ul'Ufln~C\l::L~EI'ln'UnlJ LLlJlJ~111'il~
~ .. ~ 26 1 ",,1 :;1~

i'l~m1"''U'l'J'Um1Cl'ilL~'U'''i'l1E1f'11lJL'li'l1'l1'1l~ Cuthbertson (1988) 'U~uLLlJlJLLm 1'l~VI~ "'f'I'l1~
, . ,

~1~'l!nlJmrn"mClJ1'ii'1llJi'I'Ji1'l1'l11 ru ~1LL""W~L~i'l1Y1 t LLVI'Um11n'illJi'I~'Uqj;lYlL'li'l1 t-l
, ..

... . CII I , , _...., _ cJC>l ..... "'.... I ...,

~'lEIL"'IIJC,Ji'lVI'l1'J1'l~L'li'l11::"''l1~t LLi'I:: t-l 'U'U "''U'lEILI'I1~~n~n~m1rul'JI'illJi'I'lI1'l1'l11~'lEIL'JI'U

• •
rl'U~~iJ C,J i'l1Il'ilLnj;lm1t1flJ 1J1'l"'1~1'U'Yl'UYi 11i~\!'U~~ LU'Ui'l1 L"'IIJ1,xL~'1lnliL'l1'l1~'Uq ~'lI'il~ m1fui'

, dI,. ..

'lI1'li'l11 ru L'li'l1 t LLVI'U L'Vj'ilf'l'l1~i'l~1J1ru'll'il~C,Ji'lm1m~m1ru

23
John Kennan, "The Estimation of Partial Adjustment rv10dels with Rational Expectations," Econometrica 47

(November 19791: 1441·1455.
24

VA. Muscatelli, "A Comparison of the 'Rational Expectation' and 'General-to-Specific Approaches to Modelling the

Demand for Ml," Oxford Bulletin of Economics and Statistics (No....ember 1989): 353-375.

25
Keith Cuthbertson, and Mark P. Taylor, "The Demand tor MoOOr': A Dynamic Rational Expectations lv1ocIel,"

Economic Journal 97 (Supplement 19871: 6~76.

26
Keith Cuthbertson, (19881 op.clt.. p.114-116
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.. ~ - 1.1 - ~ " ~ . "~'Utl~"l1n'lltl~I,-,'I'I~nl'\'lJ'UlItl~m1~'lI Error Feedback ~~II:: Forward Looking I'U

27 ." ~ _ • I • .., .. -0.1...1 .I '" 28
Cuthbertson (1988) '1'11 ~~Inl'\u1::~l'\'U~~"tJC1~'Jli'l'lI1l'l'lIlI1lIl11~'I'I~1'UI'Jn~ Hendry (1988)

nfl1'J~1rh Error Feedback iJI'l'l1~~~~tJ11l1YlLLfl'J ~~II::m1YltJ1n101"pJLLlJlJ Forward Looking

'lJ'fN AR ~1tl VAR d:l'U~m~'lJ1111~~~tJ11l1Yl ~~~I1I~~1pJ~~lJlJ Forward Looking 1'D'bj~ ~~~~

Hendry (1988)29 ~~II:: Cuthbertson (1991)30 1li1~lJl'1'J1~~i\'U~1~;;11I"l1nii'lLLtJ1Instrumental1'Um1
•

tJ1::~1nJm1'!J'iI~tI'1N~11~1u~~lJ1J'~1I1tl~ Forward Looking ~~,r\l~~'1Cii'ijm1LLriuC\!~1Cii''JtJm11~

pJ~~lJlJ Forward Looking \Jm~~I1I~'iI~1'U1'l'l1~i~w'Ufi1'U1::tJ::tJ1'J'lJtl~mru1::~1nJ Cointegration

_.. ,31... .1'1 ~ ..... .1 • "" '" ... _ "
1I11~'Jlim1'!Jtl~ Campbell ~~II:: Shiller (1987) 'lI~~II'1'1 l1I~uu'l'l'U1Yl'il ~"l LUm1I'1n~m1C1tl~~'U ~'U

to< 32 'I .. t v ..l.,
1'l'l1~~~1tJn'l1~ M3 'lJ'iI~ Cuthbertson 1~1I:: Taylor (1990) L'Uu1::~'I'If'I~~11'l1tl1nJ1"ln1'l'l~lIItl

m:~1 Li:lU'Ut tJlJ11'J'I'I'1~ m:~'U

II1~TlJt.J 1I~1U1u;,inu'U'1'1'11~ 'lJtl~ m11'11111n1101"'lJ 'iI~n1:li'iIL~UU'iln"l1nm1tJTlJItJ~ tJU

'lJ'iI~ Stock I~'U~ 1111~iJ 1Ji\l'l'l'U~1~ 1111l1i'1Cii'iJmlfl"l11nJ11'UtJ::: LtiiU'lJ'iI~mrl'11I1'1'J1~Yltlh~~lll1llltl~

m:litll~'U~~ III 'Un11;1m~t1~ TlJU1~fln~LI'111::",rn rn1~ 1I1'J1l1Yl~I~~1 ::~~'lJ'iI~ If'lnt3f'l1~ III f

"l1l1l11'1~m~'U'J'YI1~~rl~' L'JiU Dutkowsky ~11I:: Foote (1987
33,198834

) '11ii;1n~Iii'JtJm:1j11'111::'"•

27
Keith Cutbbertson 119881 ibid" p.124·125

28
D.F. Hendry, "The Encompassing Implications of Feedback Versus Feedback Mechanisms in Econometrics,"

Oxford Economic Papers 40 (1988) 132-139. cited in Keith Cuthbertson and David Barlow, op.cit, p.43-46.

29
D,F.Hendry, ibid, p.132-139.

30
Keith Cuthbertson "The Encompassing Implications ard Feedtcrward versus Feedback Mechanisms: A Reply to

Hendry," Oxford Economic Papers Forthcoming. citedby ~ejth Cuthbertson andDavid Barlow. oa.cit. p,52,

31
J,Y, Campbell, and R.J, Shiller, "Cointegration and Tests of Present Value Models," Journal of Political

Economy 95 (1987) 1062-88. cited in Keith Cuthbertson andDavid Barlow, op.cit., p,46.

32
Keith Cuthbertson and Mark P. Taylor, "Merle( Demand, Expectations, and the Forward-Looking Model," Journal

of Policy Modelling 12119901289-315.

33 .fl"l~ii~~"lm",r~ailliifl~~"lmJ'YII'I'J"aJ lUULfln.. ,7i~d"l Lu.,tUph~t17:::L'YI PI

Arrow, Kenneth J. and Intriligator, Michael D. "The Demand for Money," in Handbook of Monetary Economics

Volume I, pp.299-356. Edited bv Benjamin M. Friedman. Harvard: Frank H. Hahn Cambridge, 1990.

34
Donald H. Dutkowsky, and William G. Foote, "The Demand for Money: A Rational Expectations Approach,"

Review of Economics and Statistics 70(1) (February 1988): 83-92.
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~11m.h~LU'llU'JI~~1'I~1l-J~~'W~1"il'l~'U1jMl'i~~"lj;l (The Individual's Liquidity Preference from

his/her Maximization of Total Discounted Utility) LLl'i~n1\1'Uj;l1,xil mmT'!Jll'lflW1h 1 'llUj;I 1Ll'i~

m1~~'V1fvm'1h.l 2 'llUj;l1'U1~lJWl'lnt.,ii"i R~ m1~~(-5'U LLfl~~~~'U1l111111 'JI~~L~~'U1'J1~'i1bJ
, .

~th~1j;1n~th~\Ii1~\I1tJvi'~I'l~~~th~'lI~~ n1mT'!Jl 1'1 LLfl:;m1~~ L~'U ~~~ Lu'Ul;'UA'1~~U"l ClJ111Vi

(Inferior Goods) 111u1~;r~n1\1'Uj;lil"i~U"i1n mm1'!Jl1'I m1M~l'U 0.1 L~fl1il"i'u'U L,]1r1lJ
, '" ,

11UMVi1~flJ1'U'lIru~u'U ~~1~l-J~~tJl'illl~lJLL'V1'UVi1~"i1nm1~~L~'ULLfl~~'U1i1111111'U1'I1lJL~fl1ri~'U

•
1II1l-J (;1J LLlJlJ LL'U~ ~j;I'lI~~ Tobin (1958) vi'~\Il-J j;l1~ l-J LU'U(;1J LLlJ11miiL1'I11~im1l-J~~~n11~~L~'U

•
1'U 2 i'UIII~'U ~~

i'UIiJ~'UVI\liJ.~ rlbu m j'1.h~l-J1 ruri 1ill-Jn1IT!I'll j;In110.11~LLfl~hJ1~I'll j;Im 1ru"i1nojf~l;Ifl

'jJ~~m1ViU1n1ru11u1~ LLl\:;-a1ll11j;1'ilflLnutli~u:ji'l'll'il~ Akaike ~~UltJLLlJ11~"tml.JL~fl1 AR Lj;lu1,x

1'I~1l-JU1~'lI~~L~fl1ii~'UVli\'~U1~ 3 LLI\:; 7 1'1111 1iI1l-Jlh~lJ LL~~~~yhmm1~l-J1rum1i~l-JnlJm1

~~L~'ULLfl~mmT'!JlI'I~~u:jfi Wei9hted Nonlinear Least Squares (WNLS) 1'U'li~~ojf'ill;lflL~~'U
, .

l-Jn111'1l-J 1'1,1'1,1959 li~L~~'Uj'j~'U1U'U 1'1.1'1.1985 1'l1l-J11(1l'litJ1~'i111u1~Vi1lJI'I1j;1m1ru1~L']1U'U

~l'l~tJl\m:;'V1lJlIi'ilI'l~1l-JtIi~~m1~tiL~'U LLfl~ilm1I'11j;1m1ru1i~tJl\lII~lJLL'V1'Um1li~~'UIiUIll11'U

~'U11'111I 0.1 L~ fl1il"i,u'U1Pi~th~ ill-J LVlIIJI'll-J tJfl111U1~;r~~1 nj;l'jJ~~11U1Pi~il~ ~

. , .
LLfl:;i'UIII~'UVi 2 LiJ'Un1m1:;l-J1rum11'1~1l-J~~~m1ii~L~'U1'UltJLLlJlJ~~L~l-J1'U'li~~L~~'U

~ ... dl ... d 0 "'_F.! d
,,~Vl11'1l-J 1'1,1'1.1959 (1~Lj;I~'Ul-Jm11'1l-J 1'1.1'1.1974 LLI\~"i~'V11m1ViU1nm.lLlJ1UlJL'V1U11tJl\'ll~~m1

,
LI'I~~'Uii1Ul1lflU111ViLLlJlJ Post-sample Dynamic Simulations 1'U'li~~L~~'U~l-J111~'Ufi 1'1.1'1.

1975 li~L~~'Uj'j~'U1U'U 1'1.1'1.1985 'lI~~ill-Jm~~ 2 ~j;I ~~il1l-J11(1~"i11ru1M"i1nm1LI'I~~'U~

'lI~~m1V'ln11 tJ flIli1~'JI~~ I'I~ 1l-J 1'11\1j;I LI'I~~'U~ U~ l-Jfu1i1i~th~ iluuli1~'Y'V11~iIiiiii LLI\~ri1 L~~U

1'I~1l-JJjj;lVifl1j;1Unr'hi\'~iI~~ (Root Mean Square Error: RMSEI ~~1,xtJl'il'litJ'i1(;1JLLlJ11mrnj;ll'l~lJ

i~l-J'JI~~ m1ViU1 mrurn nl'l~~'Uii1U'll~~I1l flW11Vi1'U(;1JLL1111m1~"i1HU1 m1l-J~~'W~ 1"ii~l-Jr1'U

'lI~~m1ii~ L~'Uusernm1'!Jl l'Iill'l~ 1l-J LLlJ'U~ 1l-J1nn'i11'1l-Jm 11'1~1l-J~~~ m1ii~ L~'U1'U(;1J LLlJ11i~ ttJ

~iJ1i1iLLl'lj;I~ 1'I~1l-JI'hO]1'J1~~ L~l'i1 LiJ'U~'U

l1!H'Ufi'tnllH 'n'flltJu1?1trlJ;m,

,W)t1-ltl1 arJJ111'~hw'li(J ~;



22

~~IIl'El~11l1u~i\~1c1filmr1Il1mj~'nn Rossiter (1991)3. 1umrliLl'lrl:;ie.lfl'l1nmrvh

Dynamic Simulations ~1U1'1:;d1umni1 Static Simulations ~1nn~1Lri'El~'11nl'hi~tlr:;a'l'lf'lltl~

tfi~1 CUL:iWlItN 1'111.J~ LLI1'lilR1UtlUn~1~d~ ~~hlLcIfLLfl(;l~ li~m rtlfulli''l L;J1~{;)flU1l1YftlU1~Yffl

illl~ LLfl:; Fry LLfl:; Wadhwa (1991)36 1c1fLLfl(;l~1'I'l1~L~uli~I'1'l1~ijI1Wifl1111~1lJtlfu;Jtll;lfl1~d1u

~P,imfl1umITiU1n1nrR1L1iU'l1~1un~ru Missing Money 'IItl~ Goldfeld (1976)37 11i~~~1cIfil

m~'Elti1.J1UVl11'1'l1~L;J11'1a~~Liilil~u1u Dutkowsky LLfl:; Foote (991)38 LLfl:;tlti1.J1Uli~I'I'l1~ijlil

Yffl1lil~L1ilil'l1ni1l1!~1'11tl~m11lJtlfu;r'Ell;lfl1~Li1u~P,imfl'lltl~ Fry LLfl:; Wadhwa LLfl:;Yfl.J~1~i\~

"1n1i1iLLm'llLLii''l';hn1rtl~:;mcum~1~lJ ~1I11tl1.J1~lJ~1c1ffu1nii'L~u~ril.J~1ULri1~UL~~ LLIIl

l\ 1~1~Cltlti1.J1U1c1fmn~1LLfl:;i'IIIL"U~~~U .Lritl~'11nR1 i~tl~:;a'l'l f'JItl~tfi~1 CUL:;U'JI'1WIi'l~ L'1 fl1~
• • J

rJ1Ul-J1't1~ 'JI 'EI~ l\ l-J m sn1~1'11lil rn~nrm~ii'EIL:iULLfl::1I l-J rn ~ii'EIL:iUZtl LLl.Jl.J 11i~ L~~il R1~1nn~1~U~

'Elu1~i:I..rmh'1l1! ~~Lllum~III'E1l.J;r'1lfl~iu'JI'EI~ Rossiter

L~'1l~"1n1um~n1~ulIIlt1LLl.Jl.J Forward Looking 1lJl\1~1~Cl'l'l~11.Jlt1LLl.Jl.J~LLUUtlu1c1f ~~

1i1iilm~~m~t11lilu1i'ijj Nonparametric Li1ulIi''ln1~Ulil I11'~L'Jiu1u~1U'JI'1l~ Fisher LLfl:; McCrickard

(1992)39 VI 1 n1~'I'llilll'Ell.J n1~l'11liln1~nrtlU 1~1I~ mllJII~ e.lfl'lltl~ 1'I'l1l-J1l1'1l~ n1~ii '1l L:iu1lilUliJJ

Nonparametric ~~1i1iUIlllt1LLl.Jl.Jl\l-Jm~'1l~ MacDonald LLfl:: Peel (1986)40 ~LLlllil~lIl-Jm11'1'l1l-J

tIf'El~ n1~ii '1l L:;U"l1n rnstl Tl.J riI'l 'JI'1l~ ~1U1i1iCl1 'l ~1u'1lm1IIl-J1V11rn ~1'11111m~nr'EIU1~1Il-J L~ 1II11l-J e.I i'l~ffi•

3.
Rosemary Rossiter, "The Demand for Money: A Rational Expectations Approach: A Comment," Review of

Economics and Statistics 73 (November 1991): 749-751.

36
Maxwell J. FlY and Wilima Wadhwa. "The Demand for Money: A Rational Expectations Approach: A Comment."

Review of Economics and Statistics 73 (November 1991): 747-749.

37
Stephen M. Goldfeld. (19761 op.cn, p.683-730.

38
Donald H. Dutkowsky, and William G, Foote, "The Demand tor Money: A Rational Expectations Approach: Reply,"

Review of Economics and Statistics 73 (November 1991); 752·754.

39
Douglas Fisher, and Myra McCrickard, "Rational Expectations and the Demand for Money: A Nonparametric

Approach," Journal of Macroeconomics 14 (Fall 19921: 573-59"
40

R. MacDonald, and DA Peel, "On lagged Adjustmeflt, Permanent Income, Expectations Formation and the

Demand for tv1oney," Oxford Bulletin of Economics and Statistics48 (February 19861: 61·72.



23

. , .
Lfl£JLtln1I1'D'1l~n11ntlL~U ;ltl €1I111/iltlmu£JViijn11f'11/ilm1cUtlth~III.H"'II1I1l-JC.Jfl,rULUUm1•. . .
1.Iful1l'l'Dtl~€1I111/iltlnLuuViL1'i/il"l1nm11.l1::l-J1tuf'i1'lltl~€1I111I11tlnLUu1u1::£J::U1'l1I11l-J Martingale

41 .,,; 0 " ....... . ..I.
Process (Mishkin. 1978; Pesando. 1980) LUtl~"l1nm"'1J/il1"'lI1fl1I11YlUliUII11Ltl1JlI1fl1111'Yll-J

1.I1::~'Ylfi Jl1Yll-J 11.11lJl..ll~ 1",~ LLfl'l~ ~Vi1mm/il1l'1lUn11f'11111n 11cUtlth~lIl-J L", IIJ 1Il-J C.Jfl nUI1l'lLL1.I1

ml-J1tuL-:SUl,h~1 (M,. M2 LLfl:: M3) 1ii'l£J Akaike Criterion Tests LLfl:: Information-orthogonality

Tests t\1\o1l'iJ'YlllllltlU Nonparametric ri'u"oii! PROC ARIMA ~~t.JflmJr;l'1l ml-J1tuL~u M, LLfl:: M2
" , , ."

Lvh,ruViiJ t.J fl tII'1l m1f'11l11n11cUtlth~II l-JL\o111J 1Il-Jt.J fl 'lJtl~ f'I 'l1l-Jilftl~m1iitl L~U =Ii~I1l'lVitJ~;l m1f'11l11

m1cU ;ltl€1I111I11tlmrlu~~1~C.Jfl~LLlI1ntll1~ri'uMacDonald LLfl:: Peel
42

~lIj1.I~1 11ulliicl1'lmh

~u~iJfln~tu::'Dtl ~rn11'11 IIIm1cUtlth~II l-J m ~ll\ l.J t.J fl~~lliiH'~'1Il;j fl 'D fN1.I1:: L'Yl1'I II", 11'Jl '111 ru14'n1

nnw~n~11ul.h::L'YlI'l1vm u11'1 iU~1II1 12530t
3

lliiiiuAu~1u~n~1f'1'l1l-Jilftl~m1L~U~~. ,
\o1l-JIII'Dtl~1.I1::L'Yl1'l1'Ylul1l~ LLtlintlutl Yl.I'I.2527 Lljuilful-J1 tlll£Jn11rl1\o1UIll1.l1::LIi\U\o1flm~'1I~"l11tu1

~1u~n~ 3 1ii1UIii'lunU"l1n UU1l-Jml-J1tuL-:SU lIl-Jm1'Y1"i;numru1::l-J1tum111l-Jm1f'1'l1l-J

iIf'1l~ m1ntl L~U~~1'll-Jii~~"l11tu1li~~tll;lfl~H LLfl ::1.I1::LI1iUI1I11V11U;I'1I 11l'l LL1.I~1;num11.l1::l-J1ru

m111l-Jn11f'1'l1l-J iIf'1l~ n11iitl~U LLfl::lIii1'llJ1'll-JL~Yl1::t.Jfl m::'YlUt\1 f'lCl!'D'1I~ 11l'lLL1.I1tlfilJ1U~ LtlU~

lIu1"l'Dtl~,rml'l~'"1'1111 1I1~'l11.1li~'lJU1111 LLfl::Vi 1'I'Yl1~'Dtl~I1l'l LL1.I1 10 111'1 YlU~1t.Jfl~1ULIIIUIi'lu

1\o1qjl'l1l-J11C1l'l j1.Illii~ 1 11l'l LL1.I1'1lfilJ1U~t\1f'lCl!1Um1rl1\o1UlII f'I'l1l-J iIf'1l~ n11ii'1l L~U'1I'1l~1.I1::L 'Yll'll'YlU

II,rUI'lUUI1l'lLLl.h1::Lii'u11£Jllii €1I111~ULYl'1l 1::Lii'um1w~u1m1~U m1n1::"l1u11ullii LLfl::1::lii'U•

f'I'l1l-J iIf'1l~ m1iifl L~u1utIntlU 1u'1Itu::~ iJ\o1fl1Ut.Jfl~1U14'u~1l.itl1"l\o11~'1lllj1.l1Iiili~:a'YlfiYlfl'1ltl~. . ,
€ 1I111l11tlnLU£J",rtl t.Jfl'1ltl~Vi1'I'Y11~'1I"N€1I111l11flnLiJUtlitl f'I'l1l-J liitl~ m1ii'1l L-:SU LYl11::iJt.Jfli\j1.IViiIII

LLEi~ ri'u 'Il'lUI1l'lLL1.I~mfl'1l L'liU 111'1 LL1.I1n11'111111~fl~Ul.h::l-J1 tu'1ltl~Jl1 f'l13U1fl LUum1L~l-J f'I'l1l-J

iIf'1l~ m1iitlL~U 11l'l LL1.I1LVi£Jl-J'1I'1l~ m1L1.I~uuLL1.Ifl~ m1LLtJ~'JlU/il L-:Suehntl Yl.I'I.2505 11l'l LL1.I1LViUl-J

•
11l'l LL1.I1LViUl-J LLl'l /il~ m rul'l'1lULII~1I111l11tln LUU1u

4'
4i1~U1'nJ Douglas Fisher, and,fv1yra McCrickard, op.cit., p.573-591.

42 ... ~

"'1nFl,)1J.JLih~'lItl~ Hendry and Richard rj1n11~1'I,)111Uu1Jj~'UJ1rtlfJtiu1u"'q;ln"nJ'fl~fIIl"J111~fJ.m1rlltJw\l"LiJu

n11~1M11tU~~1,ft~,~~ftlJ~~1i1iLl'<11=i11i1ijj.1~1J1L~~ft~,ii,n1n1J~uu~1J~'~MULU1J,u~u,~ii,n1'~'M'7tllU'

lIi1~~"'~u n'rL1J~uulL1J~"~1Jfi~ri~~nL1J~uu"n~1J1J~~,ilU~1J1J~fiUlli1

43 u:~ i'u~~., "n,.~n"'~fi,~1Jft'''~fi'~U Lu1J.=LM1'lu." 01'.1fL""".!"'."'lIfflJ"1.'" (fu1'~lJ
25301: ~5,
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, .
'Ji~~t1 VU'1.2525-2526 IIT~ Ill.h1:;I'iUn111'1~U ~l-J L1'11~llIVi1i IIVlUtl1ll111l1'ilmuu IIT~ Lltl1Ll~IlI~1:;I'iU

n1111tl~1'1fl L1tJUL'UUritlU d~'Ul'i''U ~~!T~'b.j~1l-J11tl~itl'LliItI'U~ IIu'Utl'Uli~i1"l~u~ ri1"l'UllIf'I~1l-J

il1tl~n11iitlL~ul'i~nfl1~lti'il~"l1nile.lfl~1'U:j~u~fJ'U!T'U41U~'Uiitlu 'Vlffil-J!T~L~itll~'UtlLlU:;li~n11
, , .

~ m=I1Viiltl~~1ll'i'1-nVi ~l:tD'J)'il~ Keynes Llfl:;VI~l:tDtl1l-J1 C\lL~U~1,rn 11l1~1,rn\.lu~ Ivh,rUl-J1Lilu

LLUU~1fltl~1un11~nl:t1~~liluVi ~l:tD~ ritl r'i11UIll~'U1~tl1-n'1lfil.J1U11'11l:t~ii"l1l'il~tl1:;1 VlI'I~~IJlJU1
•

LIi~~ IIIIin1rull'il~tl1:;IVlI'l1V1mru d:I'Utl1:;IVlI'I r'i1fl~~1JlJ'U1V1 ~l:tD I'i~ n fl1~'1l1"l1lJ 1\.Il-J1:;~l-J LIlli Ii

'VlU~ 1il~ 1u~1l'i'1~1'1~1l-J~ 11'1l'\1l'i~ nfl1~1'i~ I'Jiu VI ~l:tD 1'1~1l-Jl'i'tl~ n11iitl~'U1utlmVlI'Iri1fl~~IJlJU1

'J)'1l~ McKinnon LLfl:; Shaw

CII ~,44 451"0'" ..
"l1~mU ~nm11lJ (2531) LLfl:; Suthida Raktabutr (19881 IlIl'11n11V11l1~'1lUC1~VI~l:t!J

1'1~1l-J 1if'1l~ n11li'1lL~U 2 ~ LIUU ~1-D1un11'1l fll.J1U 1'1~1l-J 1if'1l~ n11ii'1l~U'J)'1l~tl1:; L'YII'I~IJlJU1LllhLfl:;

tl1:;L'YI1'1 rl1 fl~~lil.IU1LIlIuil, IlItl1:;~~I'l~":;FiU\.I1V1 ~l:tD~ 1\.Il-J1:;~ lJ~ ~ IIIII1\.ITUm 1l-J il1'1l~ n11litl

I~U'J)'1l~tl1:;1'YI1'11'Y1uLutfil-J1CUL~UI'1~1l-J\.Il-J1mII'1U LLfl :;n.J1~ LIlIUH'Ji~~ L~ fl11U11U11l11lJ1~'J)'1l ~tJ
, . ,

1'1.1'1.1970-1985 ~1\.1fu'YI~l:tDm1l-J1if'1l~n11ii'1lI~UIIUU Keynes ~~LUUn1~"l11CU11:;U:;lt'U IYI'1l

IL~ 1lI~ li~n11H"i1U1um~ltl1:;~11"'U ~1\.1TUVI ~l:tD 1'1~1l-J 1if'1l~ n11li'1lL~U'J)'1l~tl1:;L'YI1'1 r'i1fl~~IJlJU1

1II1l-J~l-Jl-JPi~1U'J)'il~ Mckinnon-Shaw 1Iifill'1~1l-JL~U~1n11fl~Vlulif'il~i1n11Y;"l11CU11:;U:;U1~ ~~
~ .

1l'i'1iif'ill;jflLUU11UtJ~~LLIii 1'1.1'1.1961-1985 1IiftJfl~itl~1L~ULLfl:;'VlU~1l-J11C1'Y1Il1LL'YIunu11if1ll1lJ

~l-Jl-JPi1l1'W'J)'il~ Shaw (19731 ~~~'ilIllI'1Ii''il~nUtJfl~1'W'ij~U'J)'il~ Fry (1979)46 LllIUHif'ill;jfl1'WLL'W~

1IT1lI'J)~1~ (Cross Sectionl ILfl:;'il'4n1l-JL~fl1 (Time Seriesl i~l-Jn'WY;"l11CU1

iftll;jfl1'W'Ji~~ L~fl1 L~mn'W LLUu41fl'1l~Vl1~ LI'1N~11~~ 1'11i'1U 1'1~~ n'WLLllI"ijtiVl1~ LI'I1l:t~jjPiIl11~n'W~~

tJfl~ttl~1Iif~,ru~'4'W~~n'WLLfl:;nu~111u1Iifm~1i1ViI'l'YI1~Liilmn'Wnutl1l-J1CUI'1~1l-Jliftl~n11iitlL~'W

44
~l"lmlJ ~mht11J. ""111J9i~~n17ii~~lmfl~n1mIOl1l1L~nt3n"~n1:l1n7nhJ'~L~~1~u" <'i~u1il"Ill!iJ1'11'111

~"'1UN';;Pl I'ltu::liIiJU1n11u'lnt:tn'1 "Cl11TuuN';;Pln"J\~un.,11f'l1\1Plf 2531).

45
Suthida Aaktabutr. "The Demand tor f\Aoney in Thailand and ITs Implication for Economics Growth" (Master's

Thesis, Faculty of Economics. Thammasat University, March 19881.

46
Maxwell J. Fry, "Financial Development fvtodels : Theory and Empirical Tests fof Selected SEANZA Countries,"

ISeoul : Bank of Korea. 19791.
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1um1~lnl1tJuau ~LI'l ::iJ<fl'11111~ULYl~~ f'I111l n11ru1U\1 f'IV11~ I/1N;r1~tl1ltJjj'I1l1J1::t'l~ ..r'll~~n11ii~

1oi'L~~n1l'4'uol1tJ1oDt'l~tJ1u:t-iI/11J1::'hru ~~jjf'l~1~Ll-I~1::t'l~rllJVlq~flf'l~1~1Ii~~n1rii~L~ULllJlJ
'" • I

1if~~~~l-I1ntli~~n1rn"l::'I"imn1tU"l1nn11'Y111lt'l~lJf'I~1~iJLt'lCltJ1Jl1'1"i'll~~t'l~n11 1U'IIru::vh.l1~1ru

f'I~1~ 1Ii~~ n11ii~ L~U1'Uf'I~ 1~l-I~ 1tJnoi'1~il"l4'tJ~iJtiVlti'l"iI'l1'UVl1~lJ~n R~ 11tJ111i LLI'l::tlIll11t.1 fl

l/1~lJ ~LVI'U~ Ll-n"li'~'II'E1~n11ii'EI ~ul'l ~'Uil"l4'tJl'llJ1J1::n'EllJrii~tJ tl1/111 ~ULYl'El~ f'I1l1ln11tU LLI'l::IfI1lI'l~'U

'II'E1~ n111'l~"l'U1Ii'El11tJ 1rii ~Lt'lI1l~~1f'I~1~ 1Ii~~n11ii'EI L~'U1'Um1~l-I~1tJnoi'1~iJ f'I~1~ Ll-I~1::t'l~ 1/11~

VI q~~m1~1Ii~~n11li~L~'U'II'EI~1J1::LVlf'I n1l\'~WIJl.J'U11111~t'l~~~;p'U'II~~ Shaw (1973) m"~'U

LLI'l ::l'J'Ut'l1~110VlI1l LLVI'UrlU1riiLLI'l ::1'l1~ 110Q1j~1rii"l1nt'ln1U'Un11~'U ~rt'El~"l1 nfli~ Ll1JffiIll111'l~'U

'II~~ n111'l~VI'UIIi'El11 tJ1riiiJLf'I~'EI~l-I~1tJl'llJ•

L~I'l::L'U'YI1~IiINrl'U;r1~!J~iJ~1'U~n~~lriil'lulJt'l'4'Ut'l~~~S1'U'II'EI~ McKinnon (1973) ~

mi1~~1L~'ULLI'l::l'J'Ufm"l::jjl\'n~ru:;1J1::n'1llJrl'Ul,l1nn~1V1I1lLLVI'Url'U R'1I Siamwalla (1975t LLfl:;

Bun-ek Hiranpradist (1982)48 1iI1~~'U1f'11rii';hn111'l~lh~m~~H 'U'Eln"l1ne1'U~1'U~n~'II'E1~U1f'1

!J~'I"ilJ~11riiiJn1N1'U~n~'II~~ Prasas Tangmatitam (1984)49 ~1I1i~n~1~~~~fln11'i11::L~'U'II'EI~

1J1::LVI I'llnu Ll1ltJL'Un11~ m;-1111i1l1 ~m n11f'1111l n11tU'II~~ n11L1J~U'ULL1JI'l~tl 1/111 L~1'l n L1J~UUL;r1~1

LU'UUI'U"l'ULUilJ L~lJlJl-I\i~'II'E1~n 11ii~ L~'U50 ~~ t.l1'l~1';;'I"ilJ~1 n11f'1111ln 11tU'II'1I~ fIi~ LL1J1f1i~nli1~1"

t.lflL'UVl1~l'llJrllJn11li~L~'U

47
Ammar Siamwata, "Stability, Growth and Distribution in the Thai Economy," inFinance, Trade, and Economic

Development in Thailand, edited byPrateeo Sondysuwan, (Bangkok: Sompong Press, 1975), 25-48.

48
Bun-ek Hiranpradist, "Complementary Between Money and Capital in Thailand," (Ph.D. Dissertation, Michigan State

University, 1982).

49
Prasas Tangmatitam, "Macroeconomic Adjustment and the Balance of Payments:The Case of Tha~nd. 1954-1982"

(Dissertation Doctor of Philosophy, December 1984),

50 t.m1l"1~t1'71afln.tJ;lu"1~'~1''''lJ1>1n1J~1'''''~ ••1fo~r3~W'T11 .d~"1n.11J1,".ft~"iitJHuMl••1f

.~f3~win1a>1"T11rli~""1J1>11'"
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'U~ n~1n;r~ I'\~"U'lI~~ LL1JlJ41 fl~~ m1~ m~t1 m1~ tif~~ m1n'!l L~'U~L\I~1::1'\~nlJtJ1::L'I'11'1

'l'l'1ULLfl'lU~'r'flJ~1jjtJ1::L.)i'U\lin~U11'\1JhtlnlJ1~tJ1::LIii'U 1'U'Ji'l~~jjm1LiJf/lLI'\1vI1~m1L~'U fl'!l

Colfln1::'I'1lJ~1n~1011m1P\~nfl1'l'll'!l~ M LI'\'U1~nf (1993)51 'lPi''r'ftJ1tJ1~LLI'\f/l~ii~m1LtJ~U1JLLtJfl~

"jJ~~ 1'\~m1m1~tif~~m1n'!l L~1J~Lnf/l;'U~1nuLUlJ1UtJfl'!lU Ll'\n'!l~1::1JlJ n11L~U Col 1I'll~~'U1'01 n11~. ,
'I'11~m1~'U m1cJ~'U1'I1I1Um11'1'llJ'l~L'r'ff/l1Uofl0111f/l~nLtlUtJ1::Ul'l'1~h~1 :n~~11~Lnf/lm~f/l1'\11

•
'I'11'r'ftJ1n1'l'11~m1L~'U~f.h~jjtJ1::ii'l'1iill1'r'f lif'lUL'I'1l'1ill'l Cointegration 'r'f1~~~~n1\11Jf/lt'l~~Pi31'U

1~m1n'!l L~'U~::LtJ~ UULLtJ fl~1'U~'UYi~Lnf/l m1LtJ~u'ULLtJ II~1'U1::P\lJ11I'll 11u'lPi' LLfl::ofl0111f/l'!ln
" ~... s-

LUU ~1n'r'f~Pin11~m1n'!lL~u1\1'l1'UnlJm11'11f/lm1Or~~11J1::P\lJ111'11 11U'l1if LLII::ofl0111f/l'!lmtlu

O1fl~f/l~U1::U::L'lfl1mru1lJliI'l'll'1J~1'I'l1~fl1-n1 Lf/lu1f-ifi Partial Adjustment Model (PAM) ~~ColII~

'l1if'r'flJ~ 11'1'l1~ rIf~~ m1ii~ L~'U'lI~~tJj,~ 1ruL~'Ulum1~\I~1ULLl'IlJl:I LI'\ ilUm1'r'f~f.h~l:IUtJih A''Y'I'11~

1'\li~~ ~1 ~11~m1'r'ftJ1 n1Cuiil:l1'I'l1lJL~tnrU~U1~jjUU~1 A''Y~1 iIl'lU 1'1'l'Ul'Um~1 ru ~'U1'U1'I'l1~

tol~1Un'i'1~ 'r'flJ~11'1'l1~ iJf/ltol~'U~jjlli'!l11u'llifjj ,j1~1nn~1 1 :n~ LLI'\ f/l~ ii~ m111 f/lim'!l~ofl0111

1'I'l1~ L1'l m1tol~'UL!ju'U'll~~ L~U (Velocityl LLII ::I'\~ m1P\~ nfl1'l 'll-ijj LI'\ ilU1111'r'f ofluLi:J'UColII~1~1n

m1LiJf/lL1'\1 tol1~m1LtJ~U'ULLII~1'\111'r'fLL'lf/lfl'!l~'I'11~m1L~'U

~1\11lJCol II n11Mm~1~ I'\UlJl'\'1'Um1~'ll-i jj LI'\ il U1111'r'f~Ln f/l~'U~1 ~1nn11LtJ~U'ULLtJ fl~

'ULUlJ1ULiJf/lLi'l1011~Colfl~1'U'lI~~~ fl~ Usara Wilaipich (1994)52 'lillMm~1tJ1::~1rum11'1'l1~

l~~\.ifl ~m~rIf~~m1ii~L~'UI'\~~"1fi ~~ "1fimru1::mru Single-stage LLfl:: Two-stage Lf/lUL-n

;r'!ll;lfl~'lilltJfuColfl'll'!l~~ll1mfl11u'l011~11'\1'U'li'l~n 1'1,1'1, 1970-1991 "1nil~~Un1tolUf/lm1ii'!lL~'U

"jJ'iN11U'llif~ LLl1~1~ m11'11 Plm1CU'll'!l~ L~'ULYl~ Col II O1~lJ LL'I'1'U'll'!l~m1n'!l L~'Ul'UI'I'l1~tol~1Un'i'1~

LLfl::'!l011101'!llJLL'I'1'U'lI'!l~VJ'U Colfl~11if ~'!l 1'Umru1::~1ruill'lu"1fi Two-stage 'r'f1J~11l-ijjl'l'l1~
,

.,~~'Ufl"jJ~~m1n'!l L~UnlJ1iI'l LLtJ1'!1iilJ1Ul'U1::U::tJ1'l LLfl ::Li1~~ ill'l U;r~41nPI'I'11~L'I'1l'1ill'l'l'11~

LI'I1l:tSijPi~1l,j i'l1~11tl'l'1PI i'l'!llJ1'I'l1~ jjL1'\ilU1111'r'f'lill~ 1n"1fim nl 1::~1ru"1fi~ ~~ 'll-im ~tol1 ~101'!l1J

ii~ Colfl~ Ln PI~'ULLIli1 'U"1fitJ1::~1 rums Single-stage 'r'flJ~11'1'l1~tiftN m1n~ L~'Ujj 1'I'l1~"~~1Jfi1'U

51
iU \~l.I1"nf. ..~tJ~."'.e.11l.1"fl~.~n=tJ'1nn1nJflem~i.".n1:"l.I," tJ""'1lJ;'1n1';'M1:~\lt"tJ1"

'"""..'lii., tnt.'''''" : fil.l1"1m~.tJ:",,,"1,,u, 1993), 731l5,
52

Usara Wilaipich. "The Demand for fv10ney in Thailand Revisited" (Master's Thesis, Faculty of Economics.

rtemrreset University, May 19941.
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1::U::EI1~ Llfl::ii L~i1U1Jl1~L1l~1::nlJl..B'lJ1 cul~U1Uf'I~1lJ"'lJ1mlf'llJ l'I'h,ru U'iln"l1n~"I1n

fllJm1 ECM U~~lJ'i1m1ii'ill~u1uf'I~1lJ"'lJ1ULIf'llJiimnJfu~~~u/1l"'~UlJ1nn'i1m1Ci'ilI~u1u

m1lJ"'lJ1un.j'1~ iil~,rU~~LUUl'Jfl1~ Rungsun Hataiseree (1994)53 . ilf'l~1lJii/1l~~::1oH~~LllJ~

fl1lJ11tl fl::~su1~IilUl'Jfln 1::'YIlJ~ In /1l"l1nm1llJ~uuLllJMlJ1 /1l1m1'Yl1~U tUlJ1UIU/1llfln-mm1

L~Ut/1lufllJlJ6i1~ M2/M1 u'YIuui/1l n11lJ'YI1~ m11~UIUU~~'ilfilJ1U ;~jJl'Jfl1 ~l'Jflll'il~m1'Yl/1lfl'illJ

Ifl i1U1111~ 'JI'il~ m 1lJ iIi'il~n11Ci'il L~Uf'I ~1lJ", lJ1Un.j'1~ ii Ifl i1U1111'I'lt/1lulJ1::lJ1cum1fllJ 01 1i1i~u
• • •co........... .._ .........

l'YIf'lUf'I COlntegratlon 'YI~'JI'il~~fi Engle Llfl:: Granger Llfl::~fi'JI'il~ Johansen 'D~l'Jflll'il~'YI~fl'il~~fi

~lJm1lJiilfli1U1Jl1~'il£h~iil!tJi~1~[jJ ;~Luum1uuuu'i1f'1~1lJllJiiLfli1um1'1'l~ln/1l;u,ruii

fl11"'lJ1lJ1"11 nm1LlJ~uuLllJfl~U tUlJ1U0111UC;)lfl1'l'11~ 0111~U Iri'il~"l1 nfl1lJ11tl'ilfi1.J1u1iIflii'~u• . ,
~~ LLlJ1 M2/M1 1UfllJn11m1lJIiitN011Cl'il~U Llfl::U~~lJ'i1tl1J111c;)'il nL1JUV1luulil~ ~Uiil'Jfllli'il

~11~U tem fl'JI'il~m1ii'ilI~UII'YIUtl1J111 L~UIYl'il~ luulil~ II'YIU'JI'il~ ~1L~Ut 'il01fl1U'il~ 1J1 'Ii~~~ lJ1fl1 c;). . ,
L~U1LI'l::'YIU'JI'il~lJ1::1'YI f'l1'YImr~il m1mlJ f'IlJ'1llJ111 /1l'iJ nLUU ",1'iJ'iJ1"1nci1~1i1i'i1tl1J111/1l'iln L1JUViLUU• •

Iil~ L~U~fl1lJ11tl1oHLuulil~~ii~ l'Jl'l n1::'YIlJ~ LA c;);U"11nm1LlJ~UULLlJfl~UtUlJ1 UrnrunLiin L~/1l1U

"I1nl'Jflm1~m;1;r1~iliU'JI'il~lJ1::L'YIf'll'Y1ul'l'lu1",qJ 'I'llJ'i1m1~m~1f'1'l1lJiIi'il~m1Ci'il~u

tc;) tJi~ ~u1",qJLtlu~1U~n~~ ILflc;)~tl"l<iU'JI'iJ~011Ci'iJL~U ",1'iJ~m~1 ii~ l'Jfln1::'YIlJ iii1~1 ~ LnC;)"11n

'WtUlJ1Un11LiJ/1lLfl1'1'I1~m1L~u LLfl::1'W1.J1~n1ruiiLtlum1~m~1 tC;)uL1JUn11HLf'I~~i4'il'YI1~
• •

Lf'l1~.:i~6i L'liU Cointegration Ltluliiu iil~l!u1um1~n~u~~li1f~n~1ulJ1::Lliiu'JI'il~f'I'l1lJ

1ii'il~m1ii'il~u~ri1"'UC;)1~"'U'lfJlf'l~.:iii"liifllJlJ6i.:i1U'JI'il~m1f'11/1lm1cU1utl"l<iu~f'I1c;)m1cu1lii'
, ,""

LLfl::VillJli1if'l1c;)m1cU LLfl/1l~~'YIfi~fl'JI'il~n11f'11c;)m1cUViiilli'iJn11Cl'ilL~U iil~l!u~~Ilii''I'lEl1E11lJVi

"I::~n~1~1uiil~nci1'lt/1luli1ffj/1lpJLllJlJ~1u~n~'JI'iJ~ Cuthberson LLllilJfulJi~1ul'l~ulI'il~fllJm1

0111'11 /1l mHu1~ilf'I~1lJfllJ\j1cUlJ1n~~~U tc;)u1~ii'l'l ~~n11lJ 1J11lJ f'I~1lJ LtlU"I1~ lJ1n~ qc;) iIi'lU

m1ri1"'U/1l1~m1f'11c;)m1cUlJ1"l1nm1'1'lEl1n1ru1lJ;r1~"'U1Vifl:: 1 f'I1lJL'lfl1 (One Period Ahead)

'I'l1'illJnlJm1L~lJ;r'ill;jfl (Observations) V1fl:: 1 Iil'l L;r11lJnlJ~c;);r'iJl;jflL~lJ t/1lUiif'l'l1lJL~'iJ'i1Lrl'iJ. , .
L'lfl1r.hullJ"1u;r'ill;jfl"l::ii'JIU1C;)1",qJ~u ~~ L1Unn1::lJ~Umm'i1 Rolling Estimation "'1'\~"I1n

53
Rungsun Hataiseree. "The Demand for tv\oney in Thailand : Cointegretion and Erl'()(-eorrection Approaches." The

Singapore Economic Review 38(2) (19941: 195-230.
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,rU,i1~1~"l1nmmEnm'ruii"l::"hu~cu~n tllJ1'i1"lr~~ Lnl1l~U ~~1u,Tull1'ilu~jj I'l~1lJL~jj'ilUtllJ

~1ufi1m~1~1~nlh~ LL~~1u;;1~rilu

u1::Lliiu~rt~~u1I'lu1"lLlfl::jjl'l~1lJlhrtylJ1n R'il tJM1ufi1m~n1upJLLlJlJ~1fl'il~l'i'~nI'h~
•
'I1~1I'il~ Cuthberson, Cuthberson LLfl:: Taylor, ~re Muscatelti lJnn1~uI1l1~1'i111tl~t111l11;jl1lfll1l

•
(Discount Rate) jjl'i1LVi1tllJ 0.99 VJn1 :jti'tumru1::lJ1CUl'llJm1 LLIli1um1fi1mnu~n1::"1

m1V1l1ll'ltllJ~11'i10lJll1u (Initial Values) 2 Uf~ Rtl 1'i1t111l11;jl1lfll1l (D) LLfl::1'i1fllJU1::flvllfll'il~

mlJ1cuL"-lu1utl~1Il (2) ~~u:jti Ordinary Least Square (OLS) tl1lmfl'iln~~jjI'i11'l~1lJill1l"'fl111l

1~lJn1fl~l'ltl~U'ilU~1'l11l (Sum Square Residual : SSRI LL~~~~U11'i1~1~uU1::lJ1CUm1~~u:jti,

Nonlinear Least Square (NLS)

"1nn11f1Ui'l')1~ 1U~m1111i1 ~1 ~ tJ1UlJ1"11~fl1ln H1flitl1~~1n11~ n~11uL1'il~rns

i'l111ln11ru~ jj tJfllli'iln11ii'ilL"-lU1uu1::LVI f'l1'V1mr~ hi1~jj,,; 1U1111 fi1n~1H ,,::jjLLIli LYiu~~1ufi1m~1 ii~
t I , ...

1Ufln~cu::Lf'I~sn"llJ~1l11'ltI1lU1~~llItl~mlJ1CUL"-luViI'l1111m1ruVijjtJfllli'iltJfl tJii IIlVi LL~"lr~ r;1~UU
'" ... , ,

1U~1Ufi1n~11ul'lf~il~ ~ LUuVi"l::'VIl1lfl su tJfln1::'VIlJlItl~ m11'l111l n11CuVi jj llitlm1iitl L"-lUlI'il~

U1::L'VI f'l1'V1uii~lIu 111l1l'il~ m1Lu~UULLUI'N~ Lii 11l"l1n~~~ I'l1I1lm1ruLLfl::hi~1'l111lm1ru ~lJi~

!T~"1m1V1l1lfl'illJL~ lJLmlJ ii~ i'l~1lJLL[IIniii1~ tlU1I'il~ t1'l1~ fl11~n11ii'ilL"-lUlI'il~~U~ ULI'i 1~sn"l~jj'il~

1Utl~ [II LLl\::il"l~1JU1u'ri~ ~L~ l\ 1'IJ'il~n11LU~UULLUl\~m1lJ1[111m sn11tJ'ilUI'll\1U'VI1~ m1L"-lu L~'il

~1;r'ilfl iU~ LLuon111 'IJ'il~ m1n1~UI1lU1::mf'lL-nLLl\::11i1Lijum1'IJ'il~UtUlJ1 U'VI1~ m1L"-lu1u'ri~~ L~l\ 1~

\In1l1'il~LLl\::n'il1~Ln l1lu1::fl 'VIfitJ l\lJ1n~~ 111
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J11fi~l'I 2.1

Cuthbertson (1988)
• d.

M1l.1J1'11~n11n'1I~~U~~UUl,/11

nN~nu,ulu~~1l.1Ml.I1U~~U- .nm'tl~ Forward looking

ilftl~n11~n""l'II1I IItlU Ilft'lltl~n11H Forward

looking ,tl~ AR ~tl:: VAR nu Feedback Model

~1l::pJIIUU Forward l"'~'lItl~ Kennan ~1:jfi1l1l,::

L"'l.I1::lIl.1",ffilli1n~h~nutlU1~ h

3 1U1tll,/ft

1964:03-1979:04

wl;jfll'lmnrnI

1980:01-1982:04

11U~ ~fl91'6tJu.V1Ull'i)~n1rotl

... :'I....oJ ..
L~U LUU't1l;jtll'l'::R1111n11N
• oJ _ or • ._
, tll;jlll'lin 111' U,I1IU'l fi n1r

U1::l.I1NllUU OlS IIft::U1::l.I1N

~ ,
Iltltl'l'lll

Forward looking 11ft:: Error

Feedback il,j1 Standerd Error

lnfl'LiiEwluM Error Feedbaek

il~'l1l.111-ll.l1::lIl.1l.11nn11 lltl::

1fi'lltl~ Kennan riIlUUII':UpJ

~----------------
Museatelli (1989)

n11LmUULfluun11H" ~UU. , ,
'1fttl~'tl~n11R1~n1mtlU1~

IIl.11MllllIl.lllftrlU ~UU41 fttl~

-------------------~-----~-----------
1l1il'l~lItlU L1..I1UU Ifluu Iltl'lltl~t]1\ln1tll'lilPitlLlUU 31U1tll;jft

1964:02-1 982:04

1tll;jftYlmnnU

1983:01-1984:04

iIf'lU OlS
-----------------~----------------
H AR Lilu 11R1 11U'lA 11ft:: YlU~1t]'Jn1ft1~illltlPitlnl1

Random Walk lUlltlOitiUlIl'IU R1filn1nU

'lI~n1rtitll~U IIl'1U1tll;jft~~::

R1~n1rnIlIll::lIl.1n11R'l1l.1

Genera~to-Specjfic ;rtl~n11titll~ul1i'lU2SlS

----------------r-------------------------r-----------r~----------------r-----~----------
Cuthbertson and Taylor l'I~lItlU Forward looking ~1nil1mU1nmr'lltl~ 1963:01-1983:03 Hfi'lIlUrrl11l.1lhi1m'l 4 1u Utll.I7u Forward looking 11ft::

(1987) VAR VAR l~tln1mU1nrnI 11ft:: YlU~1 11u'lmlLilUlff'l~uilllft

n 11R1J1n11nItlU1~lIl.11"'Illlll.l
• d_

Ilft'lftl~R~1l.1"tl~n un tl L~ U

tlU1~YlIl'i0l:
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_ r

IJtltl'llll

Fisher and McCrickard

(1992)
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