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*������+*������+�����������������ก���!,+#���ก���!,+#  

�-�.�����!������������-�.�����!�����������

��������	ก���	���������	ก���	�  Vs Vs ���������������	���������������	

� ��������	ก���	� (Nominal Variables) � ��"#$��	��%�
& #$��'�()*"�$��"'�+,��-��. ( �-/�0��%��1��20� (GDP at current 

price)

& :����/:ก�0�;+ (Nominal interest rate; i )

� ���������������	 (Real Variables) � >-��:���"�(���������	
& GDP at constant price

& :����/:ก�0�;+���������	 (Real interest rate; r )



/�*	����ก������/�*	����ก������

� 	01�/�������"��/�*ก��2���"��0��	��

� �!.�0����	����ก���3ก�!.4��#�	01���������	��
���

� 5�6�#/�*�6��0��	��4�����������#�

'�%�.�?@ก�����	'�%�.�?@ก�����	  ((A"B"�'�%�B�	��-��.A"B"�'�%�B�	��-��.))
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�2//2$+'�C'�%�.�?@ก�����	�2//2$+'�C'�%�.�?@ก�����	

� ,�$�/>�%��
& Total Expenditure = C + I + G

� ��+�B�+'�%%�����L: (MN�	%���-��B�ก�0��+A/�)
& Y = C + S + T

� ����2//2$+'�C
& C + S + T = C + I + G

& S + (T & G) = I

1. 1. �$�/ก:	�2กS�+L"�$�/ก:	�2กS�+L" ( (LoanableLoanable Funds Market)Funds Market)

S + (T – G)

I

r

0

r0

����2//2$+'�C����2//2$+'�C
S + (T S + (T && G) = IG) = I



� �1���+�����$��+�X��YB	�>�ก��::"��" [ S + (T & G) ]

� ��+A/�\:	'�%%�����L:

� C]��ก��"ก��0��^'%�$-ก��::"

� "S$%B�/:����'�?�

� �1���+�����$��+�X��YB	�>�ก��$	�2 [ I ] 

� Business Confidence

� ก��,b��B�+\:	'�%��@0�$

1. 1. �$�/ก:	�2กS�+L"�$�/ก:	�2กS�+L" ( (LoanableLoanable Funds Market)Funds Market)

1. 1. �$�/ก:	�2กS�+L"�$�/ก:	�2กS�+L" ( (LoanableLoanable Funds Market)Funds Market)

NS0

I

r

0

r0

,ก�(������@0�$,ก�(������@0�$
,b��B�+�C��""�ก\N;,b��B�+�C��""�ก\N;NS1

r1



1. 1. �$�/ก:	�2กS�+L"�$�/ก:	�2กS�+L" ( (LoanableLoanable Funds Market)Funds Market)
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/�*ก��	���/�*ก��	���
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%��"Y"�+\:	%��"Y"�+\:	  cc�	��	�dd

� �	� (,��	�.�?@.�>��*) %L: :-A�?
& Money is defined by what it does!

& :-A�กj��"���>�"��k,b���l>L�:ก$�	,ก��%��\�+�$ก��$��+kL:
��l c�	�d A/���;	Y"/

& �Y��+mก?��(* n0��� 0�mb�ก�-�>��+�� 0����/0�� 0����%�/�� 
0�mb��	�กS�+L"��ก>k�0�ก���	� o$o

& c��������� (Money supply)d �N	"�:+SBY$�+%��"Y"�+ �bB 
Narrow money, Broad money \:	n�%���YB	��-��.A�+

cc@��	�@��	�dd  ก�0ก�0  cc���"�(�	����"�(�	�dd

� @��	� (Money base) = Reserve + Cash held by non-bank

� n�%��ก$�	>�"��k%�0%2"@��	�A/�/�ก�B����"�(�	�
��-�'�:L�s

� ก��Y"2���+\:	 Cash held by non-bank �X�,Y��ก�/
ก�-0�ก��>���	�	��00���%S(\N;

� M1 = Cash held by non-bank + Demand deposits

� M1 = m*MB ^/+���   m > 1 (+ก���,ก�(����#�/�ก��)



cc@��	�@��	�dd  ก�0ก�0  cc���"�(�	����"�(�	�dd

� ,bB�	��$��ก�� m "�ก�-"�%B�%	���

� /�	�;n�%��ก$�	>�"��k%�0%2" M1 A/���กก��%�0%2" MB 
���:	 (#B� Open-market operations)

� :�ก>B�YN�	 n�%��ก$�	>�"��k%�0%2" m A/�0�	>B���ก
ก��กX�Y/ Reserve requirement (A"B��l����+">X�Y��0
��-��.A�+)

� �-�YjA/��B� c���"�(�	�d A"BA/���0:��n�C$��ก/:ก�0�;+�ก

:2�>	%*\:	�	�:2�>	%*\:	�	�

� �	�A"B�B�+/:ก�0�;+ ��B�X�A"%����A��N	��:	ก��kL:�	�?

� :2�>	%*\:	�	� (,��	�.�?@.�>��*) ��-ก:0\N;/��+ 3 >B�
& Transactions demand (kL:�	�A����0�B�+,b�>:+)

& Precautionary demand (kL:�	�A���#L�:�Y�2ก��(*y2ก�y�)

& Speculative demand (kL:�	�A��,@�->����C+*��-�'�YN�	)

� ,:2�>	%*�	�>B���กก�0>B����>:	�; B��-A/���0:��n�C$��ก�-/�0��+A/�\:	
%�����L: ( Y ) ***��������	
������������

� >X�Y��0:2�>	%*,>B����>�" B��-A/���0:��n�C$��ก�-/�0\:	:����/:ก�0�;+ ( i ) 



:2�>	%*\:	�	�:2�>	%*\:	�	�

� /�	�;����N	กX�Y/�B�

� ^/+���  :2�>	%*���������	\:	�	�"�%��">�"C�n*�����l$0ก�0
:����/:ก�0�;+

� >B� c�-/�0��+A/�; Yd �-��l�����$��+�X��YB	\:	�>�
:2�>	%*���������	\:	�	�

( , )
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2. 2. �$�/�	��$�/�	� ( (Money Market)Money Market)
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����2//2$+'�C����2//2$+'�C
MM00/P  /P  =  =  mmDD



2. 2. �$�/�	��$�/�	� ( (Money Market)Money Market)
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��%�>�%��$/$	��%�>�%��$/$	
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2. 2. �$�/�	��$�/�	� ( (Money Market)Money Market)
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��:	ก��%�0%2":������:	ก��%�0%2":����
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� 	01��!.	+
���7�� 8/�*	����ก������9 ก!� 8/�*ก��	���9

:2���"�$��":2���"�$��"  (Aggregate Supply)(Aggregate Supply)

� �>�:2���"�$��" ��l�>��>/	%��">�"C�n*�-Y�B�	���"�(
#$#$��\:	��-��.ก�0�-/�0��%�>�%��

� �1���+���>B	#$ก�-�0�B:�>�:2���"�$��" A/��กB ���"�(�1���+ก��
#$�� �-/�0#$��'�C\:	�1���+ �-/�0��%^^$+� >'��-��/$�:" 
>'��-:�ก�. o$o

� �CL�:,Y�	B�+�B:ก�����%��-Y* >""2��,Y�:2���"�$��"A"B��$��+��$	
A���"�-/�0��%�>�%�� (MN�	��lก�(�\:	�>�:2���"�$��",�-+-
+�� Y�L:,ก�(�����$�/��		�"�$�ก?(-�\B	\�>"0S�(*)



:2�>	%*"�$��":2�>	%*"�$��"  (Aggregate Demand)(Aggregate Demand)

� �>�:2�>	%*"�$��" ��l�>��>/	%��">�"C�n*�-Y�B�	���"�(%��"
��:	ก��0��^'%>�%��^/+��"\:	��-��.ก�0�-/�0��%�>�%��

� AD = C + I + G

� �1���+�B�	s���ก�-�0ก�0>B���-ก:0\:	:2�>	%*"�$��"�-�X�,Y��>� 
AD ��$��+�X��YB	A�

� :ก��ก�;ก���C��"���"�(�	�,�-00�.�?@ก��กj"�>B��X�,Y��>� 
AD ���0���\N;/��0/��+ 

3. 3. �$�/>�%���$�/>�%�� ( (Output Market)Output Market)
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�2//2$+'�C�-��l�2//2$+'�C�-��l
�2/����X�,Y��$�/�2/����X�,Y��$�/  LFLF
:+SB����2//2$+'�C/��+:+SB����2//2$+'�C/��+



3. 3. �$�/>�%���$�/>�%�� ( (Output Market)Output Market)
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3. 3. �$�/>�%���$�/>�%�� ( (Output Market)Output Market)

0 0
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� 	01�ก�����	�� 8/�*	����ก������9 ก!� 8/�*ก��	���9 
	"���.�	*���-��6.�ก!�

1. 1. ก�(������@0�$,b��B�+�C��""�ก\N;ก�(������@0�$,b��B�+�C��""�ก\N;
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2. 2. ก�(����ก�(����   Business Confidence Business Confidence �C��"\N;�C��"\N;
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2�ก����"��ก��*� ก�����!���	���	:;�2�ก����"��ก��*� ก�����!���	���	:;�

� �!���ก��	0�#����0��"����*� (4�	+����.!��)

ก��%�/ก��(*:�����	����:ก��%�/ก��(*:�����	����:

� �"L�:#S�%����"%�/ก��(*kN	ก�����0����C��"\N;\:	�-/�0��%� �-�X�,Y� 
c:����/:ก�0�;+���������	; r d "�%��"��ก�B�	A���ก c:����/:ก�0�;+; i d

� %��">�"C�n*/�	ก$B�� (Fisher effect) �\�+A/�/�	�;

� MN�	Y"�+%��"�B�,bB�	��$��ก�� c:����/:ก�0�;+���������	d �-:+SB,
�-/�0��X�ก�B� c:����/:ก�0�;+d

� �2//2$+'�C��;	��\:	ก�����%��-Y*�N	��:	:����$��+A�

er i π≈ −
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