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ABSTRACT

This research was intended to test performance of the new target of inflation on economic growth
support and price stability control after the target of inflation has been changed from 0 — 3.5 percent per year
to 0.5 — 3.0 percent per year since September 1, 2009. The research found that the target change had no

impact on inflation rate. However, it had positive impact on economic growth in the period of study.
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AN9NT 1 IBNIUNANNIARLRBNANN TN ANANT LN AR ANIANTRAINTINTB9ER IR e

aunsi | P SSR AlC - In(SSR(p)}r(p +1)£ ADF

T T t-statistic
1 6 936.9752 3.210634 2.7951
2 5 951.2709 3.185776 -3.6647
3 4 1006.457 3.202168 -3.6433 "
4 3 1042.371 3.197230 35791
5 2 1056.876 3.171050 52410
6 1 1070.239 3.143614 -6.8856

* wnned AnmuasiiRaauds ol seatniadndny 0.1

'
=2 a s a °

** PunERe HRmantiRANile ol szaudednAty 0.05
*Rneie AamantRnNT ol seAUiidATY 0.01

ANINT 2 FIBNURANIARLRBNANNITIMNNZANAMTLN AR L ANIANTRAINTNTEIERIN s TULAL NN

\ATHENA
aunsh | P SSR AlC - In(SSR(p)j+(p +1)£ ADF

T T t-statistic

1 6 6146.938 5.091687 -3.9492"

2 5 6418.656 5.094941 -3.9292"

3 4 8001.638 5.275378 -2.6894

4 3 8044.439 5.240713 -3.1278"

5 2 8735.193 5.283092 -8.0396

6 1 10038.30 5.382140 -10.7949 "

* punaile anuantiiaAuie u szaudadAty 0.1

q
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** ynafie HpnantiRnoui o seauiidnAty 0.05
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aumshi | p SSR AIC = In(SSR(p)j +(p +1)£ (AR(p))
T T

1 4 1021.804 3.217302 AR(4)

2 3 1034.064 3.189229 AR(3)

3 2 1052.473 3.166875 AR(2)

4 1 1250.107 3.298961 AR(1)

AN99T 4 1BURANNILIENIDL AR(2) IiNenAaaunisussqi e inwadasn nAuIANTeInsaLRuie

%p8a2 0.5 3.0

LS // Dependent Variable is M
SMPL range: 2544.1 - 2555.4

Number of observations: 48

VARIABLE COEFFICIENT STD. ERROR T-STAT 2-TAIL SIG.

C 3.3402379 0.9900738 3.3737262 0.0016

Il 0.0451621 0.1458461 0.3096558 0.7584

I -0.3558814 0.1462859 -2.4327795 0.0193

[I1xDUMMY -0.0893848 0.6457182 -0.1384269 0.8906

[, xDUMMY -0.3726911 0.6264783 -0.5948986 0.5551

DUMMY 2.5095292 3.4330540 0.7309903 0.4688
R-squared 0.152149 Mean of dependent var  2.756914
Adjusted R-squared 0.051214 S.D. of dependent var 5.139215
S.E. of regression 5.005885 Sum of squared resid 1052.473
Log likelihood -142.2138 F-statistic 1.507398
Durbin-Watson stat ~ 2.090769 Prob(F-statistic) 0.208092

Akaike information criterion 3.166875

A3 5 TENUKANNTARALASN The Autoregressive Model (AR(p)) ﬁl,um’]mmmfa“mmﬂ’mﬁmlﬁ‘u‘lﬁrﬂmq
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LT EA
a9

aumsf | p SSR AIC = In(SSR(p)j+(p +1)£ (AR(p))
T

1 4 5645.551 4.926600 AR(4)

2 3 7506.836 5.171546 AR(3)

3 2 8348.825 5.237853 AR(2)

4 1 17564.57 5.941616 AR(1)

AN397 6 1ENTUNANITLTENN T AR(4) Lﬁfmnma‘um@mifqL?Jmmmﬁumuﬁmﬁmm?mLﬁu‘immqLﬂmﬁﬁ@

9pdnsaLRuiesasay 0.5 - 3.0

LS // Dependent Variable is Y
SMPL range: 2544.3 - 2555.4

Number of observations: 46

VARIABLE COEFFICIENT STD. ERROR T-STAT 2-TAIL SIG.
C -0.6602529 3.9640655 -0.1665595 0.8686
Y1 0.1263056 0.2553904 0.4945591 0.6239
Yt -0.1107152 0.2696993 -0.4105137 0.6839
Yi3 0.1276432 0.2511447 0.5082455 0.6144
Yt 0.8110085 0.2627344 3.0867994 0.0039
Y1 xDUMMY -0.7973604 0.3292635 2.4216484" 0.0206
Yi2xDUMMY -0.5336224 0.3315888 -1.6092896 0.1163
Yt3xDUMMY -0.6318025 0.3148809 -2.0064805 0.0524
YwsxDUMMY -1.1911674 0.3618514 -3.2918693 0.0022
DUMMY 13.482700 5.4448538 24762282 0.0181

R-squared 0.668244 Mean of dependentvar  4.785894

Adjusted R-squared 0.585305 S.D. of dependent var 19.44633

S.E. of regression 12.52281 Sum of squared resid 5645.551
Log likelihood -175.9008 F-statistic 8.057059
Durbin-Watson stat 1.909684 Prob(F-statistic) 0.000002

Akaike information criterion 4.926600
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