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ABSTRACT

The proposes of this study were; (1) to study the determinants of the demand for money
during the years 1993 to 2002, and (2) to compare the demand for money before and after the
economic crisis in 1997. In this study, the equation of the demand for money was set up. It was
influenced by the theory of demand for money which revealed that factors determined the demand
for money included income, interest rate and the inflation rate. Multiple regression was used to
analyze the data. The secondary data during the years 1993 to 2002, were obtained from the Bank of
Thailand.

The result indicated that; (1) the determinant of the demand for money in Thailand at the
confidence level of 95% from 1993 to 2002 and before the economic crisis in 1993 to 1997 was the
real income. This was related to the theory. (2) The determinants of the demand for money after the
economic crisis during 1998 to 2002 at the confidence level of 95% were the real income and the
inflation rate. The coefficient of the real income appeared to be in accordance with the theory of the
demand for money. But the coefficient sign of the inflation rate was positive and this was not in
accordance with the theory. This may due to the reason that people preferred to hold more money
while the inflation rate was higher in order to maintain their standard of living.

The result of this study can be concluded as follow : the key determinant of the demand for
money in Thailand from 1996 to 2002 and the demand for money before and after the economic
crisis in 1997 was the real income. The result of the study appeared to be in accordance with the
classical theory of the demand for money which indicated that the key determinant of the demand for

money was the real income.

Keywords : Demand for money, Economic Crisis, Real Income, Inflation Rate
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4 [] o L) A A 1 = 1
Hadsvrnau uwariegluanniunsRuaunidldsuaswidiad usldldsuinisnatsuan
oA e d Aol e d oy -
fruRudhniftaFaniiagufievssaau wariagfaniunisRuauildldsuaenidiad

(mmﬁ 1)

PurnuRuluauvmnendie (M2) wunede Bunaduluanumunsuway (M1)

b3 Y o = o rn‘ y L3 4
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A13797 3.1 Ll?‘mmﬁu'l.uszm.uﬁmjﬁ@mum'\wmmmu (M1)

(wudatl : duun)

L4
SUURATLAD

b - . Ruehnifladen UFauEu M1
igagynulonl
Q, 175,437.0 74,103.1 249,540.1
Q, 172,672.2 71,0641 243,736.3
2536
Q, 174089.7 77,850.6 251,940.3
Q, 208,575.2 87,580.5 296,155.7
Q, 208,142.4 99,208.9 307,351.3
Q, 207,727 1 82,988.5 290,715.6
2537
Q, 213,193.0 101,901.6 315,094.6
Q, 241,949.7 104,484.1 346,433.8
Q, 248,544 4 103,508.0 352,052.4
Q, 253,672.8 110,355.3 364,028.1
2538
Q, 246,694.8 120,849.6 367,544.4
Q, 284,057.3 104,218.8 388,276.1
Q, 280,901.5 141,024.8 421,926.3
Q, 273,932.8 119,213.4 393,146.2
2539
Q, 270,286.2 138,034.8 408,321.0
Q, 304,297.7 119,388.6 423,686.3
Q, 296,983.9 129,986.7 426,970.6
Q, 283,877.1 112,513.1 396,390.2
2540
Q, 296,243.3 104,280.1 400,523.4
Q, 333,963.9 94,820.7 428,784.6
Q, 310,446.0 95,430.9 405,876.9
Q, 289,215.1 92,456.7 381,671.8
2541
Q, 294,078.6 95,209.4 389,288.0
Q, 318,294.1 123,438.4 441,732.5
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o .
A9 3.1 (FIR)

(Wuael : A1)

L4
FUULRATUWARD

1l - . Rushniiaian UFuudu M1
wiFgynuol
Q, 313,396.6 144,644.3 458,040.9
Q, 305,077.6 124,148.0 429,225.6
2542
Q, 321,983.0 109,918.1 431,901.1
Q, 472,406.7 102,632.7 575,039.4
Q, 372,772.5 122,216.8 494,989.3
Q, 353,871.6 109226.1 463,097.7
2543
Q, 362,365.5 121,101.3 483,466.8
Q, 406,841.0 118,849.9 525,690.9
Q, 399,429.9 133,898.1 533,328.0
Q, 386,550.7 131,141.9 517,692.6
2544
Q, 397,385.1 140,767.3 538,152.4
Q, 440,884.1 138,542.3 579,426.4
Q, 443,707.5 156,520.5 600,228.0
Q, 433,548.1 150,802.5 584,350.6
2545
Q, 437,169.5 162,689.7 599,859.2
Q, 496,029.6 167,463.7 663,493.3

o
N1 http://www.bot.or.th/bothomepage/databank/Econdata/Econfinance/index01.htm
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=l a o N
AT 3. 2UFNRUATNAMNINIENANS (M2) WasamnaINITINN T w.A. 2536 — 2545

(Wdag : A1uun)

o wueln ANFING By ANIING
1l " aaunindsan  wWRsuulas wasuulas
Wuehniszdn  we98udIn(%) YBIM2 (%)
Q, 249,5401 1,916,339.5 2.58 2,165,879.6 2.27
Q, 243,736.3 2,012,800.2 5.03 2,256,536.5 4.19
2% Q, 251,940.3 2,098,859.4 4.28 2,350,799.7 418
Q, 296,155.7 2,210,943.7 5.34 2,507,099.4 6.65
Q, 307,351.3 2,166,168.3 (2.03) 2,473,519.6 (1.34)
Q, 290,715.6 2,248,830.1 3.82 2,539,545.7 2.67
209 Q, 315,094.6 2,333,241.8 3.75 2,648,336.4 4.28
Q, 346,433.8 2,482,949.5 6.42 2,829,383.3 6.84
Q, 352,052.4 2,494,636.6 0.47 2,846,689.0 0.61
Q, 364,028.1 2,662,301.8 6.72 3,026,329.9 6.31
2098 Q, 367,5444 2,767,908.1 3.97 3,135,452.5 3.61
Q, 388,276.1 2,922,282.6 5.58 3,310,558.7 5.58
Q, 421,926.3 3,048,358.6 4.31 3,470,284.9 4.82
Q, 393,146.2 3,144,135.7 3.14 3,537,281.9 1.93
299 Q, 408,321.0 3,165,796.6 0.69 3,574,117.6 1.04
Q, 423,686.3 3,302,966.4 4.33 3,726,652.7 4.27
Q, 426,970.6 3,381,214.3 2.37 3,808,184.9 2.19
Q, 396,390.2 3,561,699.9 5.34 3,958,090.1 3.94
2040 Q, 400,523.4 3,765,747.3 5.73 4,166,270.7 5.26
Q, 428,784.6 3,910,560.1 3.85 4,339,344.7 415
Q, 405,876.9 4,002,875.0 2.36 4,408,751.9 1.60
Q, 381,671.8 4,120,819.8 2.95 4,502,491.6 2.13
24 Q, 389,288.0 4,300,012.0 4.35 4,689,300.0 415
Q, 4417325 4,311,628.9 0.27 4,753,361.4 1.37
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o .
ANTNN 3.2 (sim)

(Mdagl ; A1)

Bl Wudn 'imsﬁme . An9INNT
f " aauningson  wlasuuilas 2 waeuulas
Qudindszdn  a93@uen(%) UBIM2 (%)
Q, 458,040.9 4,331,022.5 0.45 4,789,063.4 0.75
Q, 429,225.6 4,334,893.6 0.09 4,764,119.2 (0.52)
22 Q, 431,901 4,354,677.1 0.46 4,786,578.0 0.47
Q, 575,039.4 4,279,709.0 (1.72) 4,854,748.4 1.42
Q, 494,989.3 4,329,477.5 1.16 4,824,466.8 (0.62)
Q, 463,097.7 4,338,225.4 0.20 4,801,323.1 (0.48)
293 Q, 483,466.8 4,423,991.8 1.98 4,907,458.6 2.21
Q, 525,690.9 4,506,993.2 1.88 5,032,684.1 2.55
Q, 533,328.0 4,580,231.2 1.62 5,113,559.2 1.61
Q, 517,602.6 4,604,683.7 0.53 5,122,376.3 0.17
2o Q, 538,152.4 4,627,528.0 0.50 5,165,680.4 0.85
Q, 579,426.4 4,664,228.5 0.79 5,243,654.9 1.51
Q, 600,228.0 4,768,863.2 2.24 5,369,091.2 2.39
Q, 584,350.6 4,801,332.9 0.68 5,385,683.5 0.25
2 Q, 599,859.2 4,657,899.6 (2.99) 5,257,758.8 (2.32)
Q, 663,493.3 4,715,363.8 1.23 5,378,8557.1 2.30

fun http://www.bot.or.th/bothomepage/databank/Econdata/Econfinance/index01.htm
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s ej :‘1 e = o & - 5 i Y d
seaumaldhAnmafilldndninusilszmneFidesiuiudiase (Real GNP) 4
1Al w.a. 2531 utlgou

-

funaudm (Production Approach) tsznausetnandnainanusine q aell

1. @19NBATNTTN (Agriculture)
1.1 W (Crops)
1.2 UA&wd (Livestocks)
1.3 Usena (Fisheries)
1.4 {1l (Forestry)
1.5 UINITNNNITNBAT (Agricultural Services)
1.6 nsudsgUnamnnamnemeatinadng (Simple Agriculture Processing

Product)

2. granitlalldnsinems (Non — Agriculture)
2.1 nawiiasusuaztiesBu (Mining & Quarrying)
2.2 NM7gRETuNgTN (Manufacturing)
2.3 n13nea¥e (Construction)
2.4 nsifuazisedn (Electricity & Water Supply)
2.5 NMFANUIANUATZIUAY (Transportation & Communication)
2.6 nsAdauazAnlan (Wholesales & Retail Trade)
2.7 N1PRUNITEUIANG (Banking, Insurance & Real Estate)
2.8 nesuAnsAludaasiiendy (Ownership of Dwelling)
2.9 nsuiMNITansuarilasiulszinma (Public Administration &

Defence)

2.1Omﬁ‘u?‘mi‘é'u'1 (Other Services)
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o o al a o Y a
AN 3.3 @m’mmﬂaauuﬂawmNawammwwmwmm?m AU U LL@S?’IHlG’ﬁLLﬁ@N
T w.A. 2536 - 2545

(Mot : A1ULN)

- 4111 a:mmme . 'ime'm'\i ‘i’lf:l"lﬁ‘ﬁ 'e'i;msﬂms
NEATNTIN  LaBuLl|e wasundas  unase  wlasuudas
Q, 67,030 - 535,204 - 593,583 -
Q, 50,350 (24.88) 537,787 0.48 574,550 (3.21)
2% Q, 50,937 1.17 573,429 6.63 616,269 7.26
Q, 86,789 70.38 569,382 (0.71) 652,320 5.85
Q, 66,169 (23.76) 601,816 5.70 660,973 1.33
Q, 50,504 (23.67) 596,069 (0.95) 634,137 (4.06)
2097 Q, 54,057 7.04 604,428 1.40 648,433 2.25
Q, 95,163 76.04 624,767 3.36 711,193 9.68
Q, 72,541 (23.77) 659,322 5.53 723,541 1.74
Q, 62,195 (14.26) 664,082 0.72 711,710 (1.64)
2% Q, 52,587 (15.45) 668,921 0.73 711,009 (0.10)
Q, 89,267 69.75 672,821 0.58 754,490 6.12
Q, 74,995 (15.99) 691,432 277 754,432 (0.01)
Q, 65,080 (13.22) 708,588 2.48 752,508 (0.26)
2599 Q, 56,303 (13.49) 721,705 1.85 763,074 1.40
Q, 92,462 64.22 704,773 (2.35) 787,074 3.15
Q, 74,957 (18.93) 699,162 (0.80) 762,997 (3.06)
Q, 64,046 (14.56) 705,144 0.86 747,708 (2.00)
2040 Q, 55,638 (13.13) 709,837 0.67 747,909 0.03
Q, 92,192 65.70 671,639 (5.38) 749,701 0.24
Q, 75,242 (18.39) 644,063 (4.11) 704,033 (6.09)
Q, 56,946 (24.32) 605,469 (5.99) 639,008 (9.24)
24 Q, 52,554 (7.71) 606,345 0.14 640,164 0.18
Q 97,864 86.22 611,201 0.80 694,291 8.46

FY
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(Mudae : §uum)
. 4111 é:lm'\mi —y 'é;msﬁms ﬁfl"l.ﬁ'ﬂ fe'i;m'nms
nEATnsTN  Ldagunlag wasundas  unase  wlasuulag
Q, 78,086 (20.21) 639,703 4.66 694,783 0.07
Q, 60,103 (23.03) 625,142 (2.28) 670,485 (3.50)
2osz Q, 55,700 (7.33) 658,640 5.36 701,590 4.64
Q, 95,289 71.08 659,317 0.10 748,649 6.71
Q, 80,388 (15.64) 684,023 3.75 761,070 1.66
Q, 67,952 (15.47) 658,988 (3.66) 719,924 (5.41)
2043 Q, 59,312 (12.71) 671,107 1.84 725,210 0.73
Q, 100,043 68.67 683,581 1.86 778,812 7.39
Q, 82,329 (17.71) 694,208 1.55 776,154 (0.34)
Q, 69,135 (16.03) 671,504 (3.27) 733,117 (5.54)
2os Q, 59,629 (13.75) 683,741 1.82 733,304 0.03
Q, 106,837 7917 696,322 1.84 795,959 8.54
Q, 84,441 (20.96) 722,180 3.71 797,247 0.16
Q, 69,618 (17.55) 708,989 (1.83) 761,397 (4.50)
2045 Q, 59,774 (14.14) 726,372 2.45 780,534 2.51
Q 405,544 76.57 747,715 2.94 853,703 9.37

e

A http://www.bot.or.th/bothomepage/databank/Econdata/Econfinance/index04.htm
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] o ] oY i a
N 3.1 ANANAUSTENIIANNABInIsialy (Md/P) uasselsfudiase (y)

correlation = 0.898

A A ) o L) [ 4 L) 1

A 4.1 Peldnuiada (y) Sauduiusludauan Mo Bunululse i
Ar o ] o/ o O o/ o [ d‘ 0‘/

FurlseAnsanduiug windu 0.898 TnefidadAtyneatia ol sedumIuTetuFatas 95

TLAUTIAN

. o o .
seAumARuANLREuLsLliBsRINITAugUaALAT R LN MBI R NA

4 A o/ A o/ o/ o 1 =
wWasuudas  asAnwnisilfeuutlsssasssiumaduinldivhesailiuysdnan

o =

. - & .
AnilszanaFiliaass (GNP Deflator) AaisnA118de (Wholesales Price Index) uay
o/ a Y o/ :’a o o a
fatisnmgiiatna (Consumer Price Index) AU silReundasaesszdusimnulsann
v
patisnAaanaInanadnesiutasuanseiy fe
Qs o’ ) - o/ = A‘ o 4 =

1. fatiFuysAednineilsraaiidesiy  (usaiinasauagududyneiin

Tusrunesngha  Tnglidrdnsanisduiudufniaentuwiteaissyglinasesijua
b

nsdninsiiduiatiaidedlduaiinlunslszuoadays nnsdaiadeiisnAdudisa

' £ ) Y
NANIAINTIININ
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2. datismaieds (WP)  fluseiisnanfidaainsandudilunatadusi

. al a Voo ° 1 @ :l/
(Primary Market) A matafiguanualduinadaunaritadunudaming fafudady
o/ o o 8 A = I
At drilmaaedansdmwivlddnanunfouulaeiniazgsiianinnds
< 1 5% [ ¢ ' = o o =l a d ' ] a a o al
nadldinseiudrnseddn  wasdaufludriisaninfaulmdrasanansenuiifiaannilade

wanANUsEwmA 1y n1sdeeanuaznissindgn s

[ %4 (3 [ 4 &’ i o ]
3. stsmfudlne (CPN) usaiiiaFsduanmadudfifianuduiluse
k1
nMsasasinTastsstntu sensdudmaniilsannnisdnsaneldiasAldanaaesnin
Geu drilsadsinaavasaunquaamBudnglinaiing wilisn@ufszsinmu

o «l

= A [} A o/ :‘/ o’ o’
fatisaanduilnaiumaduilnadny Anilrsdanumanzanlunisldinssdunisases

=

dnaastszanaguiall

as A :’/ X o/ o i L
srumAlilunsfnmaiildseiismguilon msslinoainuadesiy
= 1 = J o =
ANFiRINIRaRuLesszamuNnnndnelisdu Aadisadiiitnaldldsmanimmunadud

a [ Agll L)
LAZUINIT ANU AD

d_d
1. MNIRBIMITURLLATRIAN
o o = 4 < o 9/ < ' 1
2. MNIARY ] TN anzaniu inraaiauuaiATaqldlutiu wreatjia
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4 d e v
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e‘ o = ) :Ia =)
AsNR 3.4 ArisAnguFinavialsuing U w.A. 2536 — 2545 (2541=100)
(MUt : A1)
UNINDINNG UNINBY CREY
1l o o malaey o o madeu o ~ Malasy
Aol LAY, nad
wilag (%) was (%) wuad (%)
Q, 659 0.00 78.4 0.64 73.0 0.27
Q, 675 2.43 79.1 0.89 74.1 1.51
2536
Q, 69.0 2.22 79.8 0.88 75.2 1.48
Q, 68.9 (0.14) 80.6 1.00 75.6 0.53
Q, 700 1.60 81.5 1.12 76.5 1.19
Q 719 2.71 82.2 0.86 77.8 1.70
2537
Q, 739 2.78 82.8 0.73 79.0 1.54
Q, 744 0.68 83.4 0.72 79.6 0.76
Q, 751 0.94 84.1 0.84 80.2 0.75
Q 771 2.66 85.6 1.78 82.0 2.24
2538
Q, 794 2.98 86.9 1.52 83.7 2.07
Q, 820 3.27 87.5 0.69 85.2 1.79
Q, 834 1.71 88.1 0.69 86.2 1.17
Q, 843 1.08 89.0 1.02 87.1 1.04
2539
Q, 86.1 2.14 89.3 0.34 88.0 1.03
Q, 87.6 1.74 90.1 0.90 89.2 1.36
Q, 88.1 057 91.1 1.1 89.9 0.78
Q, 89.0 1.02 92.0 0.99 90.8 1.00
2540
Q, 934 4.94 93.2 1.30 93.4 2.86
Q, 945 1.18 96.6 3.65 95.8 2.57
Q, 974 3.07 98.4 1.86 98.0 2.30
Q, 100.5 3.18 100.1 1.73 100.2 2.24
2541
Q, 1016 1.09 100.8 0.70 101.1 0.90
Q, 100.3 (1.28) 100.8 0.00 100.6 (0.49)
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ANIeT 3.4 (i)

(M9t : R1ULY)

UNINDIUNG UuNINAY 39
1 . mawaEw . msuaeu o o maaey
nil nil nal
wias (%) wiag (%) e (%)
Q, 100.3 0.00 100.8 0.00 100.6 0.00
Q, 993 (1.00) 100.1 (0.69) 99.8 (0.80)
2542
Q, 987 (0.60) 101.0 0.90 100.1 0.30
Q, 983 (0.41) 102.1 1.09 100.7 0.60
Q, 986 0.31 103.3 1.18 101.5 0.79
Q, 977 (0.91) 103.7 0.39 101.4 (0.10)
2543
Q, 982 0.51 104.7 0.96 102.2 0.79
Q, 976 (0.61) 105.2 0.48 102.3 0.10
Q, 982 0.61 105.8 0.57 102.9 0.59
Q, 989 0.71 107.2 1.32 104.0 1.07
2544
Q, 99.1 0.20 106.9 (0.28) 103.9 (0.10)
Q, 986 (0.50) 106.3 (0.56) 103.4 (0.48)
Q, 985 (0.10) 106.6 1.28 103.5 0.10
Q, 987 0.20 107.6 0.94 104.2 0.68
2545
Q, 99.0 0.30 107.4 (0.19) 104.2 0.00
Q, 997 0.71 107.9 0.47 104.8 0.58

ﬂm : http://iwww.bot.or.th/bothomepage/databank/Econdata/Econfinance/index04.ht
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i o L) o/ ¥ A -
AR 3.5 amaRuile wazdmsaanidenusase U w.a. 2536 - 2545

- sasnandiegdudin v - snsnaniile
1l \ - angidua d wa
Uszan 12 1hau NuNasze

Q, 8.50 0.27 8.23

Q, 8.50 1.51 6.99
2536

Q, 8.50 1.48 7.02

Q, 7.00 0.53 6.47

Q, 7.00-7.75 1.19 ‘ 5.81-6.56

Q, 7.50-8.50 1.70 5.80-6.80
2537

Q, 7.75-9.00 1.54 6.21-7.46

Q, 8.25-10.25 0.76 7.49-9.49

Q, 9.75-11.50 0.75 9.00-10.75

Q, 10.25-12.00 2.24 8.01-9.76
2538

Q, 10.25-11.00 2.07 8.18-8.93

Q, 10.25-11.00 1.79 8.46 - 9.20

Q, 9.75-10.50 1.17 8.58-9.33

Q, 9.00-10.00 1.04 7.96 — 8.96
2539

Q, 8.75-9.50 1.03 7.72-8.47

Q, 8.50-9.25 1.36 7.14-7.89

Q, 8.560-9.25 0.78 7.74 -8.47

Q, 8.00-8.75 1.00 7.00-7.75
2540

Q, 10.00-11.50 2.86 7.14-8.64

Q, 10.00 - 13.00 2.57 7.43-10.43

Q, 10.00-12.25 2.30 7.70-9.95

Q, 10.00-11.50 2.24 7.76 -9.26
2541

Q, 7.00-8.50 0.90 6.10-7.60

Q, 6.00 (0.49) 6.49
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9197 3.5 (5id)

- Snsnaniiiedudn v - snsmaniile
1 ] - angdua 4 A
Use41 12 hau IUNAFY

Q, 5.00 0.00 5.00

Q, 5.00 (0.80) 5.80
2542

Q, 4.50-4.75 0.30 4.20-4.45

Q, 4.00-4.25 0.60 3.40-3.65

Q, 3.75-4.00 0.79 2.96 - 3.21

Q, 3.75-4.00 (0.10) 3.85-4.10
2543

Q, 3.50 0.79 2.71

Q, 3.50 0.10 3.40

Q, 3.00 0.59 2.41

Q, 3.00 1.07 1.93
2544

Q, 3.00 (0.10) 3.10

Q, 2.75-3.00 (0.48) 3.23-3.48

Q, 2.50-3.00 0.10 2.40-2.90

Q, 2.50-3.00 0.68 1.82-2.32
2545

Q, 2.50-3.00 0.00 2.50-3.00

Q, 2.00 0.58 1.42

o
N1 hitp//'www.bot.or.th/bothomepage/databank/Econdata/Econfinance/index01.htm

o
{1 ;o http://www.bot.or.th/bothomepage/databank/Econdata/Econfinance/index04.htm
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AT 3.6 ATUTIAARIANRNNTNE

- gaﬁiq%@mmaﬁﬂﬁa . - e o o ANSING
1 . . AT UARIAVANNTNE a
AWUNING waauuilag
Q, 3,233.9 865.23 (3.2)
Q, 6,307.6 877.52 1.4
2536
Q, 7,282.5 971.44 10.7
Q, 24,236.6 1,682.85 73.2
Q, 5,347.41 1,239.99 (26.3)
Q, 7,1156.72 1,273.34 2.7
2537
Q, 9,492.2 1,485.71 16.7
Q, 5,034.6 1,360.09 (8.5)
Q, 4,860.1 1,216.68 (10.5)
Q, 7,763.2 1,394.77 14.6
2538
Q, 4,331.3 1,294.23 (7.2)
Q, 5,714.69 1,280.81 (1.1)
Q, 5,153.2 1,289.73 0.7
Q, 4,104.3 1,247.08 (3.3)
2539
Q, 4,766.9 1,099.01 (11.9)
Q, 3,464.8 831.57 (24.3)
Q, 3,5614.0 705.43 (15.2)
Q, 4,412.7 527.28 (25.3)
2540
Qg 3,260.2 544.54 3.3
Q, 2,173.9 372.69 (31.6)
Q, 3,428.5 459.11 23.2
Q, 1,602.2 267.33 (41.8)
2541
Q, 2,113.0 253.82 (5.1)
Q, 3,545.9 355.81 40.2
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- o - “ vt - v o . AMTINT
Y| ATUARIAUANNINE ATUARIABANNTNE o
tasuundag
Q, 3,442.5 352.01 (1.1)
Q, 13,754 .1 521.77 48.2
2542
Q, 5,236.8 389.49 (25.4)
Q, 4,490.4 481.92 23.7
Q, 5,630.3 400.32 (16.9)
Q, 2,805.5 325.69 (18.6)
2543
Q, 1,888.6 277.29 (14.9)
Q, 2,201.9 269.19 (2.9)
Q, 5,165.1 291.94 8.5
Q, 5,584.4 322.55 10.5
2544
Q, 5,786.9 277.04 (14.1)
Q, 9,879.9 303.85 9.7
Q, 10,758.6 373.95 23.1
Q, 11,316.7 389.1 41
2545
Q, 4,295.3 331.79 (14.7)
Q 4,344.5 356.48 7.4

N
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A o ] L) o/ [ Q’
NN 3.4 AnNduRUSTEnIeANSaInisialu (M1/P) uassaiinanmuanning ()

correlation = 0.011

A [ .24 o ] o Q/
NN 4.4 Artlnaraudnning (1) TudAnuduwus fu Buianad
- - A o/ [ [ %4 o o L 1
a1wANIAINAngALATEgAaNHANGuNa U IR ina auAnnIndiunou Tagsn

o o/

ﬂr o’ 1] L é [] LS LX) L | "4
AuuseBnFanduiug indu 0.011 JluflfadAyneatii o szdua Tl Feaay 95
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A o & ' = ° o o
A 3.5 ANANWUSTenI TR u (M1/P) uazanruauLmaAIas (N)

correlation = 0.798
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Q o/

J L4 ) L A ] Ld - e [ 4 y GI/
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A o’ ] Y L )
DTN 3.6m’md’uwu§ﬁ‘zmwmﬂuﬁmmﬁ‘ﬁamu (M/P) Lmzmmummwmﬁmm?wqrwnﬂ'
(B) correlation = 0.373

4 o = o’ =
AINANT 4.6 ITUIURNTV1VBITUIANTNACLTE (B) Haonuduiusludeuen

a/

Ay Bunudu TnafiAdudszAndanduiug windu 0.373 Jelifiduddynieadi o seiy

d
ANNITRTY Faeaz 95
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HAN19ILATIZNUDYA

nafne Jae “raudesnsftedululszmalng Wunsdnsuasdinmest
Haffupnadeanistefuiuiaiclulsumalnessuined wa. 2536 — 2545 adainis
nsfeAnudAyuazdvinarectiadusing o fiacfisamudaanisiefureslsrmm
TatnnsinuuauLuaraantasauunfiiluntmesauuuannudanieduaudenisie
Rueslszrrmy Teflaunisluguileidusasnanadesnistediu Ae
M, /P =f(rm,Gp,y,B,|,E,N) (1)
Auualy

o d oa
MJ/P = Aaandaan1siafuiuiate

r = Smsnenide@urandszsn 12 e sassunAsmndin
G, =amRula

y = selgTudian

P = SLAUTIANAUANLAZLINNS

B = FLAUNNIWANUINITRY (RTUIUANTNTRITUN AN ITE)
| = pafisAmatauannIne

E = NMEIATENA (NeYIngm = 0, navingm = 1)

N = RIUINIATIATAR

NANTSIATIZIN DAl ldaNn1sannat

v
aqnannist1esii (1) Mundszanaasdinmoinaludayniuata
d‘ o o a o o ' A 1
(Inference Statistic) \WaAnw1ANAATYuazBvEnaraciiadesing q Nazfinasanany
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1. pmdeansiafululssimalnanaudisdngaursugiatl 2540 44T w.a. 2536
04 A, 2540

2. Anwsiasnstiodulutlsemalnadrmdafisingmasegiall 2540 daat! w.a.
2541 T4 W.A1. 2545

3. mwsiaantstialulutlszalnalansoaluszes 10 T doell w.a. 2536 fa w.a.
2545

1. mms’i’mmsﬁaL?su’l,uﬂizmﬁ'lmriamﬁm%nqmmsvgﬁqﬂ 2540
(d991] .71 2536 T9 W.A. 2540)

= a o

- ' <
A9 4.1 AadANAMInLLA

MODEL R R Square Adjust R Std. Error of the Durbin-
Square Estimate Watson
1 976 .952 919 147.07494 2.553

d - .
AN9199 4.2 N19RATIZANLLTUIIU (ANOVA)

MODEL Sum of df Mean Square F Sig.
Square
Regression  3,829,444.924 6 638,240.821 29.506 .000*
Residual 194,679.338 9 21,631.038

Total 4,024,124.262 15
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A ) J o -
A17199 4.3 AndNUsEAnseearulsdass\untsnanay

Unstandardized Coefficients Standardized t Prvalue
MODEL Coefficients Sig.
B Std. Error Beta

Constant -460.823 11318.001 -.350 735
I 5.856 46.790 .014 125 .903

Gp 70.985 87.553 .074 811 438

y 8.053 2.478 1.021 3.250* .010*

I 1.030 1.889 .045 545 .599

N 1.66E-04 .000 100 .851 417

B -.433 .942 -.136 -.460 657

o d a . £ e e
AINATNTN 4.3 WaRsunAdnsz@ntaasdaulstiasesing o luaunisonnas
) L A - 4 o [ %4 L)
wudnliiesaudsseldiuiase (y) IauduiustuanudainistafululsanAlng
neuwfindngaiAsgia Neiuiaddty 0.05
d‘ - ) . .. o ] o i 1 e
Waa1sunanAn Standardized Coefficients aaesutlsusiassia inagdnsiauls
[ a] 3 UG v 9/ 1 e 1 e snal'
lagunsanavuanislatundasmnusiasnisfiafulsuintdesndndi wudnsulsselsn
v - ° o v 4 o Wy P a4 o
Wwia3a (y) gransanmuanisidasuulasasnusiesnisiedulauiniign Aafien
Standardized Coefficients infiu 1.021 $9AINNABMAALLT ANUIUANTNIBITUIANTWATITET

(B) AaiAn Standardized Coefficients winfiu -0.136

aMNATT 4.1 Adunlszaviaasnisinuus uanalag R Square Ja9ENNNT AL
0.952 wnnaAnNIsaulsaassluannisaNsneiut ANLLsINIRIANNARINT0 R
Ru ne¥auaz 95.20 wamsdndnfesas 4.8 ldaunsaadune s

AR 4.1 AU Durbin-Watson test Winfu 2,553 ﬁﬁ‘:ﬁuﬁﬂﬁ']ﬁm 5
wafdusf (Tlnms1a Durbin-Watson 7 N= 6 , K= 16 a2lé dL = 0.48, dU = 2.47 ¥ilsidn

A Ld ] A 1 1o
Durbin-Watson #iAauléanagludasiarunsaagididnazlidifatlioywn Autocorrelation




o8

A } n, o ) N ] [ & i L4 [ o’
ANA1319% 4.2 A1 F Rl 20.506 flfn Sig winu 0.000 datwunsesus
dAty (o) windu 0.05 Wsangdn Sig teendn 0.05 uansdfaudsdasyilaudusiugia

Wumsaiusulsain

2. anuAaImstiadululssndlnanddingamsugiatl 2540 (dasil w.a.
2541 T W.A. 2545)

- ©

< | aad
ATNN 4.4 AranANAUILLA

MODEL R R Square Adjust R Std. Error of the Durbin-
Square Estimate Watson
1 957 916 .886 222.07068 2.527

AT 4.5 nsAAs AL sLsay (ANOVA)

MODEL Sum of df Mean Square F Sig.
Square
Regression 9133588.458 6 1522264.743 30.868 .000
Residual 838361.583 17 49315.387

Total 9971950.041 23
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A { J Q7 -
AN 4.6 ANduseAniressulsdasslunisonnas

Unstandardized  Coefficients Stendardized t Prvalue
MODEL Coefficients Sig.
B Std. Error Beta

Constant 2,051.712 2,232.520 919 371
- -71.310 37.557 -478 -1.899 .075
G, 241.083 88.695 .506 2.718* .015
y 6.845 1.470 .738 4.656* .000
i -1.372 25.03 .066 .548 591
N 3.5635E-05 .000 .063 419 .681
B -.627 439 -.308 -1.430 A71

d J = ! J o/ - L]
AMNANTIIN 4.6 AN ANANLTEANTUR95aULTRA L5 1 luaunisnanas

wuindauls seldRudiase (y) uaz dnsRuila (G) HAnuduiusiuanusenisialu
Tlsznalnandaisingaasugia fiazaurizdadty 0.05

flefians0u1anAn Standardized Coefficients 1asfususiazi Lﬁﬂ@d'\ﬁmﬂ?
lassnsafmuansasuulasrnudeanisiaduldunntanndat wodisaudsselen

a ° o = | '
wia34 (y) gnansaimuanisasuulaspausiaanisiedulduiniign Aatidn

Standardized Coefficients inriu 0.738 sasavanpednsduide(s,) fiAn Standardized
Coefficients winfiu 0.506
al f & ° ¥, e
ANANI90 4.4 Ardulsr@naaedniaionum uasslag R Square Jaddunisiivinfiu

0.916 uuneANIMaLLsBasTINaNNTTaNITRaE LN AN LS I UIBN A NARINIS TR

Ru ie¥ausy 91.6 uassindindesay 8.4 lianusnesuneld
ANANIT 4.4 AauAn Durbin-Watson test Winfu 2.527 ﬁa‘:ﬁuﬁﬂdﬁﬁty 5
wafidus {Elaans1a Durbin-Watson 7 N= 6 , K= 24 214 dL = 0.89, dU = 2.04 ¥ilsidn
Durbin-Watson fidnuawldmnetiugasfiansnsaagLifanazlaifatiogu Autocorrelation
anesad 4.5 A1 F Adnuandlé 30.868 A0 Sig Wiy 0.000 warnuunsssuie
Aftyiniu 0.05 ﬂ?’ln{]fhﬁfhﬁﬂﬁ’]ﬁrgmmaﬁﬁszﬁum'mL%afuﬁaﬂndq 0.05 ugAIn

Aaulsdaseilanuduwusidadunsatusauleany




60

3. Anunaansnatululssmalnaszaziann 10 3 dest] Aeus w.a. 2535
019 W.A. 2545

= L4

d e aad
AN39% 4.7 AnadanAudnsle

MODEL R R Square Adjust R Std. Error of the Durbin-
Square Estimate Watson
1 .968 .936 922 191.24520 2.324

o - .
R399 4.8 NMFAATIZIANLLUTIU (ANOVA)

MODEL Sum of df Mean Square F Sig.
Square
Regression 17172999.262 7 2453285.609 67.07 .000*
Residual 1170391.262 32 36574.727
Total 18343390.524 39

A 1 J L =
ANT97 4.9 AdudseAnsaeasiaudsddsslunisnnnat

Standardized P-value
Unstandardized  Coefficients t
MODEL Coefficients Sig.
B Std. Error Beta

Constant -655.386 851.567 -.652 519
M -16.905 26507 -.082 -.638 .528
G, 121.930 62.448 .168 1.953 .060

Y 7.625 949 720 8.033* .000

E 582.054 278.299 448 -0.529 .601

I -.849 1.854 -.029 -.458 .650

B -.296 301 -.193 -.984 332

N 5.406E-05 .000 107 .688 496




61

N7 4.9 WeRansanrdusrAnFveetulsdassaing 1 luannisannag
wuirsaudls selgRuiade (y) Haouduiustuanudesnisteduludsemalne s guste
&1Aty 0.05

Flafas0u1m1nAn Standardized Cosfficients LRG0 Lﬁﬂ@dqﬁmﬂs
Tagunsafmuanisaeuulasrnudasntsiedulgunndenndaiu wudnsaudsselgn
ufiasa (y) mmsnﬁwummﬂﬂa’ﬂuuﬂmmmﬁmnwﬁfaﬁu”ﬁmnﬁqm AaflFn
Standardized Coefficients infiu 0.720

AINANTT 4.7 AndurlsrAvFanannsiouun uasslag R Square 28ANNNT YN

o/

Ny 0.936 nunaAudmulsaassluaunisansnedurea s lsutasanndeenis
fadu Uie¥eaz 93.6 uaneindnfasas 6.4 ligunsaaduneld
AN 4.7 AMuauA Durbin-Watson test Wiy 2.324 ﬁszﬁuﬁﬂﬁ'\ﬁm 5
weffud Wamnang Durbin-Watson @t N= 7, K= 40 a2l dL = 1.03, dU = 1.96 Mnl¥fAn
Durbin-Watson ﬁﬁ'\mu"lr%’mn@g:'lu'ﬂqqﬁmmmaqﬂ”lé’dw:‘lﬂLﬁmﬁmm Autocorrelation
aNA1997 4.8 A F ARwandld 67.07 A Sig Wi 0.000 Wasmumse L
dAywiiu 0.05 Usngd Sig wernda 0.05 uamsinfaulsdassdnnuduiusidadunse

o o/

Ausaudsmau
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J ) =y a Q'J
nsAnNE (Fad “Annndiasnistaluludsenalng” unnsAnmuazdnsicsiweridu
= i = ) A o/ A
ANsaIniste Ruiuiaralulsemalnaseudnet] w.A. 2536 — 2545 WaAneiladening
semnsiaent e dulutlszmelng  sanisAnmnudndaiusguasfanaiu wiafy

L

v
3 g Aail

1. Aanunainmsialuludssindlnenauisingaasugiall 2540 ol
W.A 2536 019 W.A. 2540

My/P = -460.823 + 5.856 r,+ 70.985 G, + 8.053 y +0.130 | + 0.000166 N - 0.433 B
(-0.350) (0.125) (0.811) (3.250)** (0.545) (0.851) (-0.460)

R%2=0952 DW.=2553 F=29.506

o/ o a/ s A "/
» PiudAty o4 seruaNTaiuFansy 95
! 9/ A = = 1] = 1 o -3
aplddriladeniitvinasequasinisfafululssmalnedaanawingmrsgiia
A .Y o A ) Ar ) ) o/
A seldnuiase (y) aefaudnfies dWasannddndss@niuanseandudacinedidy
] o/ QAA [ o’ -] o/ J o } v v '
ANAYNNANANTEALUAAIATY 0.05  UWATINANANTUWIAT Standardized Coefficients (A0
o o d s a . o -
9199 4.3) wuansiaudsaeliNuiade (y) amnsadimuanislfeuidasaanudeinisiedu

% ]
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TmﬂLﬂ‘ﬁ“ﬂwuﬂﬂuﬁﬂﬁuﬂsxaw‘ﬁrﬂmc‘f‘fQLLﬁmﬂiﬁ'ﬁuﬁ@?‘q(y) fliteanungifiuuen
AMANAFIN & (MSP) 8 (y) >0 wamsindleneldfiuiatery) daduaaufieannsieti
teelszmauneningaiAsegiaaciianfisdufon lunanduiudhselifuteiag) anad
AnAaINsfalulesratunawdngmiassginazAanasioeduiy Fanamsfinen
sanafasiungefausian1siadu THE QUANTITY THEORY : THE CASH BALANGE
APPROACH Faifitnfunsiiassiiiadtifmumaanadaenisie Gureslssmalussuy
segia maumeNAnTesdtinianEndtiatefisuineoufesnsfedureassn
1 1Hun essoulsslumfzesdu sunlszannfusiazaufley funuandaleaniaueinisdedu
fduraslszrnmu prnilunasfuanady ssuusunans éﬁi‘ﬁﬂwfﬁLWT’Q?‘M:TQN@QI%QU

a‘ ] =l 1
Uszanaunusiacauiia)

2. anusasnsialdululssimalnendasingaasugiall 2540 o4l w.a.
2541 09 W.A. 2545

My/P =2,051.712-71.3101,+ 241.083 G, + 6.845y - 1.372 1 + 0.00003535 N - 0.627 B
(0.919)  (-1.899) (2.718)*  (4.656)*** (0.548) (0.419)  (-1.430)

R?=0916 DW.=2527 F=30.868

o’ o/ o v

adAny o :‘:mummﬁﬂﬁugqmwﬂﬂm 99

wadnAty ol seAuANTeugandnFatay 95

*kk

*k

¢ b

aqullintladudnryiTavanasaguasinisfedulutlszmalnedemdings
\AsHgRA Ae melldfudas (y) uazdmns1 e (Gp) ilneannanduslssAnauansneann
quﬁ'aaiwﬁﬁﬂﬁﬁﬁ'zymmﬁﬁﬁizﬁuﬁ'ﬂﬁﬂﬁm 0.05 wazileRansonen Standardized
Coefficients (9147 4.6) wudasaussne L ERuads (y) uazdnsr3uda (Gp) amnga

o e‘ 8/ & a Y ﬂ‘ o o
ﬂ’muﬂﬂ’]i‘kﬂﬂﬂuuﬂﬂ\iﬂQWNﬁIﬂQﬂﬁTOﬂL\i%1ﬂN'1ﬂVIQﬂ AN}
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TmﬂLﬂ‘:’lﬂwﬁﬁﬁ’uﬂ?xﬁw‘ﬁmmﬁoLl.ﬂmﬂ‘lo’fﬁuv”w?‘q(y) fiaamneiuuan s
anfig O(M/PY(y) > 0 usmsdnflaselifuiery) Wisdunudeintsiefures
Ussrmuanifinaudag 'Luwwnﬁ’uﬁuﬁ"mﬂ"lﬁ’ﬁw?ﬁa(y) AnAIANNGIBIN1TDR R e svT
1aziAmaafaetuiy uardussdvitessudsdnmGuile (Gp) firsaanuneniy
wan Relimsenuanafignu d(M,PYA( G,) < 0 anaflsmmitasanisledmsniuite (Gp)

3 o ' o o ]
gerulsrarusiainistieRuidnnsnasirdnmBuiaargelaiuy

3. AanunaInsiaiuludszimalnaszeziaan 10 31 daq 3 w.@ 2536
04 2545

My/P = -555.386 — 16.905 r, + 121.930G, +7.625 y + 582.054 E - 0.849 | - 0.296 B
(-0.652) (-0.638) (1.953) (8.033)*  (-0.529) (-0.458) (-0.984)
+ 0.00005406 N
(0.688)

R?=0968 DW.=2324 F=67.07

(4

/ o o/ o/ A GI/
** ﬂuﬂﬂ"lﬁfy U FTAUANLTRNUGININTREAT 99

tadtnuunguasfaasdulusamalnaszaziaan 10 T 4oell w.a. 2536 fa
W.A.2540 Aia e lETuiaRa () lesanAndilssaniumnsinanneudatinaitudrAgm
aﬁﬁﬁszﬁuﬁﬂﬁﬁﬁm 0.05 uaziilafiansainsnstandardized Coefficients (A314 4.9) Wy
dndausnelduiad ) aunsafmuanlasuaspaadaanisiaduliunign
Tmﬂm‘?"muu'\wﬁﬁﬁuﬂ?zaw‘ﬁrﬂmﬁquﬂﬁw”lé’ﬁuﬁﬁa(y) fiateamuneifluan
muauﬁgm 0(4/P) 0 (y)>0 medﬂLﬁ@mﬂ‘lo’iﬁuﬁ@?\i(y) Lﬁ'ufn%ummﬁmnﬂi‘ﬁﬂﬁumm
Vszanruasifisdudag Lm:ﬁ’ﬁmﬂ‘lé’ﬁuﬁ@?‘a(y) AARIAINNARINTTDE RUTIBIUsTINTUAZ AR

N LG Y
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