41)
Edwards

and Khan (1985) Kataiseree(1995)
Edwards and Khan (1985)

k= <p( i+ fw) + (L-<p)( I +< ).

0<(O< Lo )

if - ( SEBOR 1 )
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mt =
e - ( )
cp
(fully open
economy) ' cp=1
4.1
(fully closed economy)
cp=0 (4.1)
Edwards and Khan (rr)
(Excess supply of money o1 ESM)
m =P - AESMt 4 Lo (4.2)
ESMt = log n" - log mtd  ESM
P
t error terms.
[

@43 (44

Inm,d = (X0+ QCLInyt- (X2(i1) +(XsIn fit
F (X4 NAME+ s (43)

Alnm = IX(Inmtd- Mt 1] i (44)



42 - (44) (4.1

it = Po+Pi +p2 )t ps

+Pg (@tr) + L

1 o= utf + fwt

It = (
1t = (
fwt -

mlj -

Qe= (

fit = (
(M2) (M1)

t - (error terms. )

ol

(reduced form)

1+ Ps +
............................. 45)
)
SBOR 1 )
1)
1)
)
ATM
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(4.5)
2
forward rate
4.2)
Cointegration
and Error Correction
3 1
1 Unit Roots

Non - stationary
Unit Koots

Stationary process  1(0)
) 10

(shock)

1Cointegration and Ermol Correction Approach :m i*1»™ W m hM f17im atAW IBO C m w n«5fic ftT irr!fliit> iW

TrimitfttH fTiSfan TR Ifnfifn 130 2638) : 2065 .
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J) X 2
( biased) (Consistent)
X
4) OLS
t - distribution
Non - stationary Unit Roots 1(1)

) 1 ()
2) (shock)
J) X 2
T—00 Random walk Mean
Variance
4) 1(0) OLS

|
t - distribution

Non -
stationary w Unit Roots differencing
(Box and Jenkin, 1970) differencing
stationary differencing Integration 1
1(1) differencing ' integration ~ 1(0)
46  (47)
X.= a, + «1T + 42X e (4o
(4.6) «

Ax = «0+a T+«2X- +
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aZ = a2- lon (47
Unit Roots
Dickey and  Fuller (1979, 1981)
Autoregressive Model" A , ' a0
T time trend
Trend stationary ;1 (Random Variable)
variance Dickey and Fully (DF)
(null hypothesis) 0-2* = 0 ai =0, (X2=
1 (alternative hypothesis) 082 <1
! Non
- stationary Unit Roots 1(])
Unit  Roots
‘Augmented Dickey Fuller"  ADF A (1)
H)  X-1(1)
t - statistics . ,oa
XU Unitroots t- statistics AF  ADF
(1976)
Cointegration
Cointegration
(long - run equilibrium relationship)
2
1) Engle and Granger (1987) two - step approach
) Johansen and Juselius(1990) Full - Information

Maximum Likelihood(FIML)
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Johansen and Juselms(1990)

Johansen and Juselius(1990) 2

Multivariate Cointegration ,

Vector Autoregressive(VAR) Model Johansen and Juselius
Cointegrating vector Xt VAR Model
lag VAR Model
1% “Likelihood Ratio Test" Sim - (1980) "Maximum Find

Prediction Error Test” Akaike (1970)
Cointegrating vectors 1r VAR Model  Johansen and

Juselius 2 Trace Test ~ Maximum Eigenvalue
Test Trace Test H) | VAR
Model (49) Cointegrating vectors Y
(HY) Cointegrating vectors Y
Maximum Eigenvalue Test (HO)
VAR Model Cointegrating vectors T
(HY) Cointegrating vectors T+1”
Maximum Eigenvalue Test Trace Test
(HY) T+T Cointegrating vectors
2tkrurrmwwmj ComtegraDon  «  Yimhiw TnmTm & B0LS1& « « & - A stationary

vno KO v ife ti Augmented Diokey and Fuller teats ffm UTI stabonay U IW imwhluuU jréw flm O wW H nfiajfiu nnw U reiCim
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«  Error - Correction

Error - Correction

Xt oyt
"Error
correction Machanisms”
EC Model
"General - to
- Specific Approach” 4 Henry(1979, 1984)
43)
[

it- Po+ Pl + P,y + Py ml + p
H ) (-) (+)
+ PBtafit+ P6ta anr* + t

(-) (-)

(forward rate)



(benefit)

cost

(velocity)

benefit

57

Fisher

(cost)

ATM
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dny

(Secondary Data)

, , Chulalongkorn Review
(Domestic ~ terest Rate)
(Interbank Lending Rate) 1

(Foreign Interest Rate)
(Singapore Interbank Offered Rate : SEBOR)

(Forward Rate)

)

3 (Private Investment Index)

3 A rtarmr|mJiviljAvitr ™ 5«1 0 winTmvvndxtnflWi
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(
)
(Money Supply) (M)~
[
(M2)

(Expected Inflation Rate)

(Financé Innovation)
(M2) (MI)
ATM(Autometic Teller Maching)
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