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Abstract

This article aims to studytheconceptual framework of behavioral economics and also
to compile and synthesize behavioral researchesthrough literature review.This study finds
that behavioral economists categorized the cause of human bias and deviation into 3 main
subjects, namely: 1) Limited Cognitive Abilities/ Cognitive Bias/ Bounded Rationality 2)
Fairness & Social Norms and 3) Preference and Self-Control. Moreover, theseeffects of
human bias and deviation have influence on Macroeconomic models,especially Dynamic
Stochastic General Equilibrium Model (DSGE Model). The effects can be separated into
7groups, namely: 1) Consumer Behavior 2) Long-term Saving 3) Labor Market and Wage
Setting 4) Multiplicity of Equilibria 5) Inflation and Output 6) Information and Expectation
and 7) Modifying the New Keynesian Model.

Keywords: Behavioral economics, Behavioral Macroeconomics, Dynamic Stochastic General
Equilibrium (DSGE)

YN

“Macroeconomics has not done well in recent
years: The standard models didn't predict the Great
Recession;and even said it couldn't happen. After the
bubble burst, the models did not predict the full

consequences.”

Joseph E. Stiglitz (2014)°

Hagusuuasamaassgmaniumnielngamsuuuiasmasnmmlluuuguidaain
(Dynamic Stochastic General Equilibrium: DSGE Model)?f\‘iL"TJuLﬂ%‘aaﬁa‘UaﬂLﬁ'ﬁ‘t&gmaméﬂisLLawﬁ'ﬂ
(Mainstream Macroeconomics) dlunisiianesiuarasunsauiuruvesipginsgsfafiAniuain
Yafuneuenien duldiinstautuediseiies islirenndesiudeyadeusedng  (Stylize

’ Joseph E. Stiglitz (2014) “Reconstructing Macroeconomic Theory to Manage Economic Policy” NBER
Working Paper Series 20517
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Facts) uwavauuPgIuveImeiAsugia (Economic Agent) AifingAnssufiuansrdluain “Homo
Economicus” Imamﬁ’ﬂLLmﬁmmwgmam‘wqﬁmsu%qzﬁmiﬁnmLLasmaaquanﬁmaawwsﬁuaz
agviouliliiudy uywdlveuirnsiinlunisfinuaznisiug (Bounded Rationality) fmnudndes
(Bias) lugunuusinag sivlinsdndulaniieiassgAalidulununguiinsegaaniiugud
é}gqauuaﬁmli uaﬂmnf‘jn'riéfmﬁulwawmamiwsﬁﬂawﬁé’nwmﬁumnmaLLavﬁmm%’Uﬁauﬁ’u‘um
usazyAAa (Heterogeneity Agents) WNBaTY EJﬂVNﬂ’J’]%JWE]Iﬁ]“UEN&JuHEJ (Preference) #iilaaula
Wesreainiu widuagiugiu viewssuiileutudedu FINDINTATUANAULBIVBINY Y (Self-
Control) ‘wmﬂmﬂwsaLﬂmmmmLammﬂms’[mmwunnuawmmnmwanawua nanIfe wilved
yarwirAuvderduduiefudiduegiuidciudureasviovesaudu uenanililadenisinu
anuiieutasngvesdann (Faimess and Social Norms) fenandnidssfiasdanasensdadula
Fomamsauaznadeuosyudls

NnAINENTRS Stiglitz Faduazsieuliifuiwuuaesiugiunaasegamansunaai
qumwlﬁawmmﬁ%mmmaaﬁﬂqmLﬂiwﬁﬁﬁ)ﬁ%ﬁm%ulﬁluamﬂm éhams}ﬁ \ISEPANANTN ANTTY
JaflunuimuazanudrfgiiuedredesfiasWaunliauvigiuiaznadnsvesuuusiasnig
iwsugrnansunnnaanadesfuanuiuaiendedy niuasugmaninginssudailugnis
Anseiiiessnuuuulevienionguetesdns antiu wazdsauiisnduseninFouduaznisg
Wasuulamginssuveayedlidululuiiansiigndedld fafunufnunialfiefnvuuia
YouAsugaansngAnssnluguuuuaeg safesununasdunsiziuiteveasugaians
NOPNTTULAZUUUS DD UASHEAERSIMAAR UM ST SUNS sufAeade

LATEFAEATNOANTIN: ANUTEUUUYIINGRANTINANENLNAFIN “Uyudiaugaans”
. 4
(Economic Man)

mn‘ﬁ'aammaﬁugﬂumamwgmam%ﬁﬁmuﬂlﬁuﬁazﬂﬂLﬂnqﬂﬂaﬁé’nwmmﬂu “uyud
wiswgmans” Ty wud luarudusiaiaaudesuuremginssu (Behavioral Deviations) Tn
flaunauan Swuneenifu 3 dnwmgldfed 1) ANNINATDIANLANTONMTAALAZNITTU] 2)
anuinfienuaznguesdinu was 3) AvumelauazasmugunuLes Jaudazaungasaesuiels
fadl

“muwﬂmiwmam (Economic Man %38 Homo Economicus)” LUuLLmﬂﬂwumumawqwgmeﬁmami ‘umn'l“u
afausnlag John Stuart Mill (1836) §198597n Persky J., 1995 finnnuvingdn Yaanyaravzianinginssuuas
msnsevieduiivaiing uaslinnuiedwanysaloguusingruvesnuiuunda (Selfinterest) Tnanweneu
wenamessausslevigegaanizdiunu
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AUINAVDIAMUENTANTAALAZATSTUF (Limited Cognitive Abilities/
Cognitive Bias/Bounded Rationality)

melatadninvasnnuanansalunsfauasnissuiihludnisdndulavesysdiviliiie
AnugauuTemgAnTsH BsanunsanUsesnlivaneguiuunasialuil

msanaulauvuAndauazniudenvundluliwivey (Heuristic Judgement and Choice
under Uncertainty): puduluajinaglivssiliulasansifinnandeuazarailinvueusiedeya
maadAivngan nanAeuramanisaliiiatuifisaudululfdwn mmsaitusinazgnasias
vagfivramgmsaifidanudululdmnduliiminunlunisfionsan vieusunansdivgnisalils
anudululdaandulvainudidylos uonaninudiulnginesldsedrafisndnifes (Small
sample) iufunuresyszansianun Snwnzdindngnideniinsiadulauuuinda (Heuristic
Judgement) YranFamnuRawaindiinainmsinduls uanmnﬁiuﬂscﬁﬁﬁsﬁauﬂaﬁdnmjmnm8'17i
vndudaudsunduaenndos audulnginduuldudadulavufuguresdeiisnld (Memorable

Evidence)

mywaudesatuayue1gau (Confirmatory Bias or Myside Bias): Auddesatiuayure
nubunilsguiuuvesninudndesnnufauasn1ssus (Cognitive Bias) Aildnwaizlun1swanm
AAMN - wazdnBslunuImaniazatuayuunia aAnule visauufigiuvesmuiildndinound,

HANTENUNITANTEUATSUS (Framingfffect) : AnudBeswintiandliifiuiniiomyudd
nsinseumsiuneliusunmiludiesidenmadennelinseuiinuiud wihwnadendinariay
Tinadwsliunnsraiu faguied1aves Daniel Kahneman fiu Amos Tversky fideuniu3snis
Snwnlsnszunnldandds Ae Bivilseliausenldfesas 33.33 RWitaewiliaunedonas 66.66
Fenudanlugjfosas 72 Benilagliismsiiviladslifimnuuandratureswadng wiododunagns
MIRTIAFEMRBLLNI SRS NNT

A1aTelAYYg (Overconfidence) Wuanudwdsalunissnduladieanusiulaly

SnideiAiuime (Subjective Confidence) wiofwnTiuderiudniduifunindsiifistusse wofnssu
fdessianarignnaaeulunainviu Barber and Odean (2000) Fadliiiuinfuiifinisdounetosan
Turnover (250% slod) nanauwnugvsliifies 11.4% fel vaziinaneuunuveinainegi 17.9%
waguifinsdeniodnan Tumover (8.8% siod) ldnaneuuny 18.5% el uandliiiuienan
FeduAumaluuiiinsdenevssuasisguutoyadeifiaate uenandeudnuives Burks,
Carpenter, Goette and Rustichini (2009) ‘Vlﬂaaum’mL%E)ﬂu*uaﬂﬂ’ama’lu’liﬂ‘ua\mu WU Se8ay
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v

40 ﬁf-m:uL%aﬁw,ﬁum'j'lmmmmnsmﬁuaamuﬁﬁagjsumzﬁiaaas 20 fANUEBNUAININANEINISON
auiley
Y

AMUWITigULazngvasdead (Faimess andSocial Norms)

)
v

nsvagsumussemgAnssuvesyudludnuaet Siiiuidatuauufgveanis
aulatonnzusglovivemuies (Self-interest) sl uyudagnsyvimiadadulalnesadmausslond
fuyaraduuasiidnuasindeamiulaiviniien (nequity Aversion) Fehr, E and K. M. Schmidt
(2002). Fadnueszsineg soluil

v

A1uNelaaIuTIy (Social Preference) : @uNRFIUNANVBING U AUFIULATYFAENTOE

Y

melansfiansanaunelavesdaanyana (Individual Preference) Fauviasaudangingsuves
uyudazinnsaniauiundug Uszneulagianigaunsladiusiuvesdany viedfinnedsausau
#e Fauansdeossauselomivesnuiestuegfuessnussleviveadbudeiuiu Tasamisn
snieg1dlunate Uiy Wy 1) Aarudeiile/maufuungdu (Altruism/Selflessness)
ossnUstlovivesnuintuaniBuiilifumnug 2) seldlaeSuisuuaznaiusent (Relative
Income and Envy): essausglerinnaelfsiuiufdediowiouiisuiugdu 3) anunden
ALy uiien (Inequity Aversion): wqﬁnssuﬁﬁm%uﬁuﬁﬁ‘uauammwiuﬁaml,awiaﬁmﬂ'mulzj
windten salufaunnsaiitlisesnslilasldisuussloniinnniinuies

3R UaUeIseAIlAsY (Intention-Based Reciprocity): \Humngfinssufiagiieulsifiuin
uywdauls “laun” nmsnevausesBuse liifsnamenadnsiifntuminiu snfesady
1) meundusieg “f” andsiilasu “f7 Wy aunishuiiefdlednaunieuiiesevie 2) neundu
fy “$1e” ndsdildFu “$re” maveaetliifuiunudfuultiuasuiidy (Revenge) minlaildsy
AUV

938555098989 (Social Norms) : \ungRnssuitasvieuliiuin nmsdnaulaniennnuiiu
wazmsnszivesnuesazgdumsduduls vielinsusengiviulslunsdasdiny

Aanwalauazn1sAIUANAULRY (Preference and Self-Control)

woAnssUIywandaunalaliaiiiae (Inconsistent Preference) wagn15UIAATINAIUAY
auted 1ulssinuiddgfidaudeiudoaunitiugiudndends Feaunsaedursuazsendodi

AN dsauum1ee) agadl
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a

W uiipayulunindenifenal (Time-Inconsistent_Preference): ammﬁgww’ﬁugmﬁuaa
nauiesugemans fmualinnumelalundazdisnanfudnuueasil (Exponential Discounting)
FeanunsadaldanarAnan (Discounting Factor) wedessnustlevtiilagtuuazoutan Fsnufnw
BawgAnssudliiiiudn ayudidnvaslfnuavionumelaluiligtuuinnitluewan (Present
Bias) Ten1shnantuiiaenadasiu n1sAnanuuulamesluda (Hyperbolic Discounting Factor) il
arudsauulutigtudianedune

AYINAANAIAYDINTTTILN (isolation Error) : waRnsssyudiinazImunvisekenfintzan
luwsiazymaden TaefliRasanisuifisunanssnuisiunvesnadeniifieg nadnsiiiatufie
mslislavioasiasludeiiorafistuusiasilonation mmm%wmwmm’lqumﬂﬁmaumman

auwalanigly (Endogenous Preferences) : uwanafsanumalafiliauisamanisalls 3

Winfuannnisneuausineluveudazyana lnengAnssunisnevausfidiuuiainvaiedade
gniegaty Jadeilsantunisdanu (Social Institution) ATEUIUNSITEUTVDINWEY (Learning
Process) waz WeRnssugq fAvme@iu (Habit Formation) 1udu

¥

A21uNal987989 (Reference Based Preferences)  : \uwgRnssufiavaysioulviiiuii

L a

assnussloviliifissduegiuanunisaliagumindy widtuegfunisussuieutuedaiiien
vi3asfuiignads (Tversky and Kahneman, 1991; Rabin, 2003) TneaSunels 2 hwas Ae 1) A2
AAIN15gQYLae (Loss Aversion): UwammuwaﬂmmuamLaamnmwdmsu‘lummmmnu‘lﬂa
Wisuiileu 1y lunneiasegiannem aﬂmasau"l,u"lmuNumaaanmwsammuwunmnmu wnuil
wgnUaneenatniu 2) mwaaumeammgq,/ma/ (Diminishing Sensitivity): L‘LJ‘L!WE]G]ﬂﬁN‘V]Qﬂ
odunBannguiiamants (Prospect Theory) TnefimnuidngaydsfiAnduinuuandefumaseiu
audgay ity amnuunnsevesruidnueanudisl 5 duum Gume 1 Wuuwm fuauiiiitu 2

UV {ung 1 Wuum

NANSENULATYFAEATHOANTTUADUUUT ISR MNAATHFAEASUNAA

1) wgAnssun15ulaa (Consumption Behavior)

Usvmu‘wLﬂwﬁmaqumﬂﬁﬂwmmmﬂcu’lumsmqumnismuwa AD WORANTIUAIS
uilnavasaiaFeu Miduuusrassaanadelusiidudumn (New Classical Model) nenenwld
mswgmama}amﬂLﬂuwugw‘lumsaﬁmamwgmamwmﬂ (Micro-Foundation of
Macroeconomics) lRgLan1EngAnssun1suslnArednsi3ausiaunu (Representative Household)
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Julunuaunisessiaes (Euler's  Equation) uwazauuRgiusnelinig (Permanent  Income
Hypothesis) nafAe aTIsoumunuinginssunisusiaalasuasludamin (Purely Forward-
Looking) waziadenisuilnnveanunaent9dia (Consumption Smoothing) Fagnimunannennu
flafegnd s10ldavsdaqu wagseldfiaanisallueuian (Expected Future Income) tufie
A ITeuRsiasunelinaand9didn (Lifetime  Income) Tasanunsaussludrandhnmeldnis
A salegefiingiing (Rational Expectation) nandntfowilsde nmsuilnaazivdsundadlusgis
imniifeyalmifidmaienisaansalusuianegsiinaiinaresieldlusuinn vaiminginig
Wasuuasreseliavslutiagtuasdmmansenuifisadniessonisuilag edrdlsfimuteyaids
Usgdndnud msuilanazgnnssnuiisadndesannnsdsunaimsaansaiseldlueuian
(Excess  Smoothness) usivzderansenuagrannanmsiudsuutasseldlutlagiu  (Excess
Sensitivity) #391UAN®1909 Campbell and Deaton (1989)

il aumgudnlunisesuiengiinssunisuslnadifidnuaziuadsuwiadiuegiedi (Sluggish
Consumption) wazildsuulanfisadntessenisaianisaiseldlusuian e Anuaesiulunis
UslnAvresndaiou (Habit Formation)’ 6750Lﬂuwammﬂﬂisaumsaimi%'Uﬁ(Cognitive Psychology
Experiments)  vawsazaulunisuslaa dederfiaaseilifuiivensunazgninlulilunisasie
wuuaeamuAsegmansunaia lnsanizuuudiasinasnminluuuuguilanatn (Dynamic
Stochastic General Equilibrium: DSGE Model) Fuhrer (2000)° wuiwgfnssunisiasdumsuslaa
fualdanessausslenifuilan daiuegiunsuilaaluiligtussuiieuiunsuslandisman
W3058AUTE19B (Reference  Level) Fsgniinluifiuuuusnassiiugiudmiunisiaseiulouns
nsRulaengAnssunanedulunsuslaaifiitedeussiiudu wWu Equity Premium  Puzzle
(Constantinides, 1990) 1Uusiu

aglsfimuunnudnwlinunisiiangfinssunsiaedunsuilanandeyadseing
(Dynan, 2000) #3eiinaliiinn (Alessie and Teppa, 2010) wiinanainnisuslaaluguiuy Rule-of-

5 a a o a a A o« o a & "W wa 1 o
woAnssunsimeTulunisusian melniventedndunszuiunsidwginssululuognesmlul@ iy mnfiuanly
nouidimsguyvisauluilde fzviuiulpedalud@lunndh venaniienananldd weinssuniaeduegn
msdsuwamIavganginssutiu susinginssulmifeniiagyile www.psychologytoday.com]

6 & o

a N : & (c- gh)”
MlFI9819 Habit formation leun v = EQ b'u(c,h) Tngh u(c,,h)= — ey
-5

=0

N -
h=(Q- dh +c,,=§ (- d)’ lcl-j
je1
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Thumb melétesinvesaninages (Liquidity Constraint) vseidedianiesnundu (Borrowing
Constraints) vilklianunsadButuaneldlusuaniiesnussfunisuslinaresnueaniunis
fvunessaUselenlgegenanntas¥inld (Campbell and Mankiw, 1990) uenanisudnuves
Abel (1990) wui1 nsAnumessauseleatainnisuslaaduludnuay “Catching up with the
Joneses” nanfie assaUstlevivesiuslantuagiunmsuilnatiagtuuasnmsuslnandsvesdenu
(per capita consumption) TuAevnLasugAadule vilinnsuslnandsvesdinuiuiu ddudie
Snwessausglomilinadin fuslaasseafiunsuslnavosmuies

2) mseauluszarsnl (Lone-term Savine)

nsfnwsesnsesdlussezemsenseauiensindeueieiimulisenndesiussning
doyaielssinduasnguiiasugeansiugiu Jadunginssunisuilnafiliaaduns (Time-
inconsistent Behavior) Matiilaridusssausslavinandlanmoludl

u(c)+ ﬁ’ié"u(cm)

lae?l 0< & <1 Aodns1Anan (Long-term Discount Factor) wag B <1fe suUsAnaniy
syuzduTanansieszauanuadedlutagiu (Present Bias) MaivnnguilaaiingAnssuiilviimndn

[y

flumsuilaalutlagiuinn dasrAnanasidudnuae Hyperbolic Discounting (B <1) Fsdenndes
WINNIMSAMUADBAIIARAAKUY Exponential Discounting (8 =1)netiluglamingfnssunis

Uilnafilinsdunsuaznisauaumuedunisuilan (Self-Control)

wgAnssumuliaudua awrsaeduirglaainnisAnanuuulawesiudn (Hyperbolic
Discounting) Wunsliyarlutiagtiumnninluewnan wisessnusslovifiAnduluiufifinnmings
fazlgsuluswnan %qwqansmé‘ﬁﬂa'naiawansswudamiaauﬁﬁ%ﬁﬂﬂ INUANYIVDS Laibson,
Repetto, and Tobacman (1998) wud1 77% wemeunvuasuauiiszRuNseauiisuIn i
Lusardi  (2009) uanslfifiuindidndiunsriseuduiuiuuinilifnisnusuluniseeuiie
inSeaieny Tiiteifinrifindnveaasugmansnginssuilugnisimunuleuienisduaiunis
oou Fafhetiilinang1anAediuide Thaler and Benartzi (2004) A3endn “Save More
Tomorrow Program: SMarT” Inevmassfiuntinaumanenguluanigeluini dasmualieuiidi

7 a Ao o o W 3 a d c = o
WAnssu Rule of thumbs usawesfiddiydwiuesugeansnginssufinywdfivaiinaifiveuin (Bounded
rationality) name finnudinveamaualumsdndulanmeldaniunisaising deunniideddalumsgiy ms
vilnalutlgiuissuiiuneldildiuannmdrsutasgiuvini Fadrhensiadulawuu Heuristic Judgement
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Tsunsuiifulumuauatinsla nisesuaziutusaluiffdeiuifouesmueaiiuiy wu iuex
Bluneau 3% mnduideuiiniusasnseeufaniiniy 1% nnadiiituieuvesosuiiutu au
Wasgeanludnsfidimunly dainsadadouluniseonlnesnludffndtn iiunisteafuude
vanidesamarudBedduiioqdu (Present Bias) 1osainasifiudnsnisesmanizlunsdldty
Rudouiiuduviniy 5nﬁy'ﬁw?ml,?{aqﬂmmmmﬁwLﬁﬂqﬁ%@:gﬁﬂ (Loss Aversion) \i84a1nnns
sauIgulaliounsgaide nseeudainlinisuslaalutagtuanas uinisivuaniudnuasdnaiy
wliivilindhanddnideddieluiuionawusodndla Tnefiidrsulasins 78% fadasiasnis
iifansagmaondianan 28 iou vilisasmsesuiiutuan 3.5% 1Ty 11.8% Tneiadenhlug
'vmLﬁanulamamsaauLﬁamﬁammq TnensusuideungAnssulaglallafinisdadu (Nudging)

3) PANALIINIULAZNISANUAAID1Y (Labor Market and Wage Setting)

UssifuiiAsatedlunaiausenuluduasvgaaninginssy fie aruvinilen (Faimess)
wazArdnafinnumiin (Wage Rigidity) Feaenndastudayaifiauszdng atnquirswgmansiugu
fvuadt uSenarldustlevdanaununniigafideifiodneArirsifianmuussinnuasannim
ussau Tumenssiudamaufanieiifiussansaiw (Efficiency Wage) wandliiftuinussansnm
veussAuagfUAdeilasy dimnaununsuiuedlisutiseniiaudu (Reference Level)
g1vdmalunaUseAUNE181N LT UIEANSAINYBIL TN uAnyIves Akerlof and Yellen
(1990) uamdliiuinAnavjumuasUssavsnmususanuiuiusgfunansuumuiilésuiinnui
\leundelal (Faimess) el “Gift-Exchange  Model” Akerlof (1982) wamal¥ifiudnustmazing
usanusednsafiginitmeane dwgvinliussnuiiviguasiidsdajumlituuidnnndu e
wanffuvewnyiirndrsgenitnann

UONAINHIUANY1VE Krueger and  Mas  (2004) MN15ANYIANNINYDIENNEDTD
Bridgestone Wa Firestone Tadusiaslse01u Fanudn nsusznranmitaiiednendnaulng dewa
Tumsaudenunmasssssoudingn asvioulifuiussnuesiugseldneumnaueslalliu
anuindenviedusssulumsau wnnimansenuluneuinlunsdiinnsineadnedinnuvindiey
saiifioufnuiinersmesuisadniuiafatunnngrieninivesdeau (Social Norms) Ay
Ainw1ved Fehr, Goette and Zehnder (2009)

4) aasnwnatganauna (Multiplicity of equilibria

wuudnasaasugmaninszuandndiulngagiinseinglanisiinaenmssezenndanes

o

(Unique Long-run  Equilibrium) 3an153iasigvinanand Avualivnaaineglugaenin (Market

[3 L4

Clearing) Tailuselewu Ao AnuderonTInIIeikasnIsneInsal agwlsnniu Sinsddeasdoisos
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auudgusananilisenadostuanufuaie ndnde auufgiuvemginssuaisasiignuos OGE]
awiifinanegaauga (Multiple  Equilibria) ity Ardeiifiannuvii uasanaviniisuvesns
fnunArdfiuandefutsinisiansan nagnwiiinarsgaaugaidunisfiansuniiniredu
TatawizmsAnuidwansenuvesnude (Belie) uasviruad/anuidiesiu (Sentiment) Tnseu
finw1wes Howitt and McAfee (1992) uamslififiuinamnuiusnuniaasssiafatuainnisuedlan
Tuwdfuazudlifivesnu (Optimism and Pessimism) %38 Farmer (2012) Flifiudn Sadvenves
amilunumddtyetnadaienasnmusaiasugia nanfe sienaunindluounaniu 9199NAMUA
MnAMde (Self-Fulfilling Prophecy) d1manazilusensls Feoraasifululduasdululaly us
\WohaziAntuidutiy vSengufianiuuuaiseding (Sunspot Equilibria) Aitadeitldiferdeusen
dwareiwgiannanudevionisaanisaliue

5) Rulauagnande (Inflation and Output — The Aggregate Supply Puzzle)

v & 1

mmé‘i’mwuﬁizmwL‘EuLﬁaﬁ"uwaw?ﬂmﬁamsa"mawuﬁuﬂuamﬁgmﬁﬁwﬁ’mmLLUUﬁﬁam
NATYFAENT %ﬁﬁuwfﬁwaaa*?it.ﬂuﬁaau%’waqﬁmLﬁuqﬂmusw Lo n’rsc??ﬁwm‘*uaqéwaﬁ’lu
ULV Taylor (1980) wae Calvo (1983) egnAnasdimamumaiimamnglusaaudedy
auysal (Expected Price) wazsEAUNANARTIATALNY (Expected Output) imnsziunananase
ganiwandndnenm (Positive Output Gap) FWansesnisiiasifinsialigedudedanalisni

wWlaliiuau anuduiusiAsid@uiadud(Phillipe Curve)iiued anunsounandldniuaunis
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lng@l 7, Ae dnduilo i et E, Ao Amianune y, Ao wandn ol a1t uay y Ao
NANARFNEAN

M9l Mankiw (2001) sadedanmlunnuduiusvesaunsiesduateysens Taeuseiaud
drfiyhe lunsdlfivrsugiagaies (Boom) nie y, -y > 0%k 7, > E, (,,, ) Feliiaenndeaiy
%) a v € 9 8 a ! Mo v a I a = = PN
Tayaltalszandmunan NAIRU” wiemsinnuilideliifaussnaduiuduiie Fadvanemauad
wenguesurelaelaniznslLuuTaImauNaIy (Hybrid Model) sswinanisananisalludnemii
(Forward-Looking)  wagn13A1AN13alaInedn (Backward-Looking) men1sAtanisalidusiie (Gali,
Gertler and Lopez-Salido, 2005; Brdsen and Nymoen, 2009) U1931u@n®1 Ball (2009) wiulus
nsefungtedninvesteyafinuedldiu (Limits to the information) vaie#l Mankiw and Reis

(2002) leuaUssiiudosanumiinvestoyat1ians (Sticky information) Alsianunsadmanlsegng

’ Non-accelerating inflation rate of unemployment: NAIRU
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7iufl ag Woodford (2003) and Amato and Shin (2003) Lausiudrdaiierfudedinaly
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6) dayarimasuazn1sA1Aning (Information and Expectation)
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iwsugRslinsudeyatmasimun uagliansaaiuuuiaosisainnisaiognavesals u
nswUIuNT38us (Learning Process) Tudnuauznisiuiedaiush (Adaptive Leaming) 9svinld
woAnssudgnasninaglinisatanisalegnalivaua og19lsfiniu Branch and Evans (2011)
wameliifudn nmssuiednasusenailugwesaylunanaiuuasanudenneld faty Evans and
Honkapohja (2011) uaadliifiumnudenlsssenineulsvisnisfusaznsyuaunisiouiveania
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Tiiuluwuuinaesi miheaswgiafininudidalunisiug (Cognitive Limitation) namfe e
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(Overconfidence) lumséindulalunainnistu |

7) wasaylusiamsneau (Asset Price Bubble)
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frinuunirlugnisaanisaianandsuasnansuunulnl 6‘2'50mﬂﬁ'ﬂ,ﬂqjm'ﬁLﬁuﬁwmﬁmﬁuw%’wéﬁ
Runinsmugldauarandesiidunl uenaind Scharfstein and Stein (1990) Flifiud
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8) nsWaILUUTIasLAudEsulr (Modifying the New Keynesian Macroeconomic
Model)

wuudasuaudidouluy (New Keynesian Model) luilaguuifiufiseniuuasiingld
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1131nn1s suntasegredundulumalulad (Technological Shock) warn1sWAsULUAIE"Y
Fundulundnnimnisudn (Productivity Shock) Weiikuusiassnuidsulnluonainazsnedenin
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Financial Instability)
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AnaulawuuAndn (Heuristic Judgement) 984 Gali, Vallés and Lopez-Salido (2007)
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