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Priyakorn Khungprathum 2007: Factors Affecting Equilibrium Credit: Small
and Medium Enterprises Tsunami Victims. Master of Economics, Major Field:
Economics, Department of Economics. Thesis Advisor: Assistant Professor

Santiya Eag-arkara, Ph.D. 151 pages.

The objectives of this study are: to study the economic and social damages from
tsunami, to examine financial supports and credits extended by financial institutions to
entrepreneurs tsunami victims, to analyze factors affecting equilibrium credit in general market,
which has been extended by Thai financial institutions to the small and medium enterprises

(SMEs) tsunami victims and finally, to find out the appropriate interest rate for SMEs loans.

In analyzing the data of this study, the descriptive and quantitative methods were
applied by using the secondary data of daily time series (update every 5 days) form June 1st to
December 30th 2005, totaling of 153 observations. The Simultaneous Equation: SEQ method
with Two Stage Least Square: 2SLS was also applied to analyze the equilibrium of SMEs
tsunami victims’ loan market. The research results found that tsunami caused the most damages
to Krabi, Phanga and Phuket provinces. The SME tsunami victims received financial supports
because of their loan collateral as well as their readiness and abilities to set up business plans.

Finally, an appropriate interest rate for loans to these SMEs was 2.0% per annum.

According to the research results, the recommendations are that the tsunami-affected
SME entrepreneurs who do not have asset guarantees for loans should apply for the financial
services from the Venture Capital Fund. The Office of Small and Medium Enterprises
Promotion (OSMEP) should assist these SME entrepreneurs directly to set up their business

plans.

Student’s signature Thesis Advisor’s signature
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PONITUMINAA (Activity Account) 16,874.78 7.289  0.257
1. tPHATNIIN (Agriculture) 942.43 0.407 0.014
1.1 1% (Crops) 605.94 0262 0.009
1.2 1larda 7 (Livestock) 133.49 0.058  0.002
1.3 1h'ls (Forestry) 24.07 0.010  0.000
1.4 15234 (Fishery) 178.93 0.077  0.003

2. 9AMYNIIN (Manufacturing) 8,916.63 3.852 0.135
2.1 wileaus (Mining) 507.13 0219  0.008
2.2 gAd1MNITU1115 (Food Manufacture) 1,242.68 0.537 0.019
2.3 Lﬂ?mﬁll 1azy1gy (Beverage and Tobacco) 842.98 0.364 0.013
2.4 ’éWIE] (Textiles) 882.22 0.381 0.013
2.5 m?awﬁﬂ (Leathers) 306.52 0.132 0.005
2.6 13 naznansauai 1 (Wood and Wood Products) 324.49 0.140  0.005
2.7 MINAANTEATY UAZHAAA NN (Paper and Products) 552.92 0.239 0.008
2.8 1A% (Chemical) 892.53 0.386 0.014
2.9 UTas@en (Petroleum) 538.62 0233 0.008

2.10 #79 Lagnaaan (Rubber and Plastic) 414.69 0.179 0.006
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(MU28: A1)

M3velFidug Soft Loan ansmnasusiaszimalng

wa 14

aoIUMIEY aoumsiugumve 2337 51N, a1 aIUMIRMTNEU]

U

a a a
NNH N8 NNH Y NNH N8

4
1. 29 31INONT Refinance

AU UMIRUANIZAD (SFIs) 573.91 17 523.30 17 521.22 17
‘ﬁu?ﬂﬁWWiﬁ‘Hé’ 40,435.58 1,995 35,975.60 1,838 24,381.06 1,280
99U SFIs uay ﬁ‘l»ﬂﬂ]i‘i/‘ﬂﬂqﬂifi 41,009.49 2,012 36,498.90 1,855 24,902.28 1,297

(%lﬂﬂﬂz) 89.00 92.20 68.23 69.92

2. 293uwemsiuyfdams

A0 UMIRURWIZND (SFIs) 1,212.93 6,791 1,212.93 6,791 519.06 4,140
FUIAITINAYE 11,254.61 916 9,627.68 897 3,205.77 372
393 SFIs ag 5IASaive 12,467.54 7,707 10,840.61 7,688 3,724.83 4,512

(%’afmx) 86.95 99.75 34.36 58.69
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M3velFidug Soft Loan ansmnasuviaszimalne

aoumMsiEy amiumsiugumve eNETIR 1 amiumsRdniRug
NS e NS e NS 38

3. 59U Refinance sazduguy
A01UMINUANIEAD (SFIs) 1,786.84 6,808 1,736.23 6,808 1,040.28 4,157
FUINITWIEYE 51,690.20 2,418 45,603.28 2,292 27,480.20 1,664
5% SFIs 18 FAIWIAIBE 53,477.04 9,226 47,339.51 9,100 28,520.48 5,821

(Govaz) 88.52 98.63 60.25 63.97

N 3

4. M3 HiMIWeulsunil uag
A
oMUY
5% SFIs 18 FAIWIAIBE 37.34 7 37.34 7 - -
FINANNY I AONIAY 53,514.38 9,233 47,376.85 9,107 28,520.48 5,821
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A0 UMIRURANIZNY (Special Financial Institutions: SFIs) Taeyaia 1danuaemae

FY a A 1 Y Y o a g A A a9 Y
AUFAULFDLUNGNAULLAIVTUIY 9,763 318 ﬂmﬂumuﬂwuma’a 2,556.45 a1UUN Loy

a 1

= Aa I <4 9 o a g A A a Y
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[] a 4 o =Y a Aa 7
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o ~ CZ z a g a { a 1
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H 1 2
Wio3ouaz 80.16 Y9IWRUNOYNA TIWANNFIMAONOYIANITUTINIY 19,539 518

Yy 9
a @ A o

< a 1 i a 1
A HI9IUTIN 54,284.95 511!“']1/] lla$ﬂ31uﬁﬁjﬂlﬂaaﬁLUﬂfﬂ1ﬂV]\1ﬁUﬁ]1u3u 9,489 518
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(M3vodureangnA1) Joya o Jui 28 nuATUT WA, 2549

(MU28: A1)

M3vedHFRINGNM

A A
NHEUNFTHINTIOY

wa

#OARIYDVINGNAT Y
FoUMINY 293910 Soft Loan (80%) Vo4 51l 119k v0IEINAISI0IRINAA 3%
293U 3 FINRUTUNVDINGUINT (20%)
298U 318 293U 318 219U 31

1. 29R30#eN3 Refinance
A0 UMIIURWIZAD (SFIs) 1,661.90 1,129 654.14 18 738.83 1,103 1,392.97 1,121
AT YE 44,927.97 2,017 39,042.38 1,701 914.76 164 39,957.14 1,865
593 SFIs tag SIMsMdIve 46,589.87 3,146 39,696.52 1,719 1,653.59 1,267 41,350.11 2,986

(Gouaz) 85.20 54.64 3.55 40.27 88.75 94.91
2. Nﬁmﬁamiﬁm\lﬁﬂmi
AOTUMINRURWIZNY (SFIs) 1,284.58 8,950 984.77 6,807 178.71 1,835 1,163.48 8,642
FUIMTINBE 11,395.67 539 8,663.15 404 76.41 44 8,739.56 448
52U SFIs Az SIATMNAYE 12,680.25 9,489 9,647.92 7,211 255.12 1,879 9,903.04 9,090

(3orny) 76.09 75.99 2.01 19.80 78.10 95.80
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(Mg uuIN)

M3vedHFRINGNM

#OAR YDV INGNAT Nﬁuﬁﬁmmﬁeg
aoUUMINY 293910 Soft Loan (80%) Vo4 51l ¥R v0IEINAISIDIINAA 3%
133U 58 FIURUATUNVINFMINT (20%)
298U 318 93U 8 219U 31

3. 593 Refinance ua:ﬁuﬁ'ﬁwj
ANTUMTNUANIZND (SFIs) 2,946.47 10,079 1,638.91 6,825 917.54 2,938 2,556.45 9,763
UMM YE 56,323.64 2,325 47,705.53 2,191 991.17 202 48,696.70 2,393
593 SFIs tag SIMsMaIve 59,270.11 12,404 49,344.44 9,016 1,908.71 3,140 51,253.15 12,156

(%li’]ﬂﬁz) 83.25 72.69 3.22 25.31 86.47 98.00
4. m3vinFrszHi/MsHoMSY
Wil uazﬁ'w]
39U SFIs tlay ﬁ‘lr!1ﬂ1i‘w1ifﬂ5£i 2,037.13 538 - - 3,031.80 7,383 3,031.80 7,383
smmNumAe NIy 61,307.24 12,942 49,344.44 9,016 4,940.51 10,523 54,284.95 19,539

1L
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M1e: )

M3vedHFeINgNM

#oAR1YDIINGNAT goailing g (Hiaiueanggn1)
AODUNMIEAY 29131970 Soft Loan (80%) w04 51ln.  11393HY29511A5183N NG 33
293U 518 FIRUTUNVDINGUINT (20%)
2991 318 293U 295U $1L

1. 293193 Refinance
AOTUMIRURWIZNA (SFIs) 1,661.90 1,129 1,265.37 1,074 125.00 47 1,390.37 1,121
FUIMTINBE 44,927.97 2,017 34,062.80 1,396 873.24 153 34,936.04 1,549
52U SFIs Az SIATMNAYE 46,589.87 3,146 35,328.17 2,470 998.24 200 36,326.41 2,670

(§osaz) 85.44 82.72 2.41 6.70 87.85 89.42
2. Nﬁmﬁamsﬁuﬂ,ﬁ%mi
A0 UMIIURWIZAD (SFIs) 1,284.58 8,950 675.18 4,169 176.92 1,835 852.10 6,004
UMM YE 11,395.67 539 3,858.55 356 47.65 37 3,906.20 393
52U SFIs Hag SINATMNAYE 12,680.25 9,489 4,533.73 4,525 224.57 1,872 4,758.30 6,397

(Gouaz) 4578 49.78 227 20.59 48.05 70.37
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(Mg uuIN)

M3vedHFRINGNM

#OAR YDV INGNAT goailind e (Hindueanggnan)
aoUUMINY 293910 Soft Loan (80%) Vo4 51l ¥R v0IEINAISIDIINAA 3%
293U 518 FIRUTUNVINGUING (20%)
298U 318 93U 8 219U

3. 593 Refinance ua:ﬁuﬁ'ﬁwj
A0 UMIIURWIZAD (SFIs) 2,946.47 10,079 1,940.55 5,243 301.92 1,882 2,242.47 7,125
UMM YE 56,323.64 2,325 37,921.35 1,771 920.89 186 38,842.24 1,957
593 SFIs tag SIMsMaIve 59,270.11 12,404 39,861.90 7,014 1,222.81 2,068 41,084.71 9,082

(Gouaz) 71.77 57.70 2.39 17.01 80.16 74.71
4. m3vinFrszHi/MsHoMSY
Wil uazﬁ'uq
593 SFIs tag SIMsMaIvE 2,037.13 538 - - 1,225.50 407 1,225.50 407
smmNumAe NIy 61,307.24 12,942 39,861.90 7,014 2,448.31 2,475 42,310.21 9,489
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1. f‘lTiﬁU’mel‘IfN‘L!f']@]”liJNﬂu“lélJNf‘Ju‘lJiu (Soft Loan) i]"lﬂ‘ﬁl!"lﬂﬁllﬁ\i‘ﬂigwlﬂuhlﬂ

1 Y va Aa A 4 4 ] Yo Y]
sumsuratszmeineg laeydiarsSududonmtou lvdoudsuldnuaniiv
a 4 o 1 Yo 9 Y o a I~ a y va Y
msuietih hilasediugnaudisiuau 9,544 518 Aatluratun sun.oyiand,

Y a a A ) a I a PN 1
46,340.26 M wagaoiumstuiintududisiuan 5,804 :1e Aadlutundneudn

28,521.24 A1U1N AIA13197 4.7

2. MsveduFeINgNA

o a Y vag Y 1 A 9 a A ' Y [ 1Y
ﬁﬂ"l‘]J‘L!ﬂ1§LQuulﬂﬂlglJ@]11’Tﬂ313J%’Jﬂl1’iﬁi’)ﬂ”ll!ﬁulclfﬂuﬂijjﬂﬂ"li’Jll 6 WHIA
09.: Qg’ o a d a { v 09.: ay
LLEQ{’JTJ?J“VNETH UIU 12,077 318 ﬂmﬂumuﬁaumué}ai’mmau 51,254.16 EB])'I‘LHJ'I'I/]
= a I IS a 19 us.:’ ay o
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a I a { A 1 9 qs.:’ ay 9 [ 1
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M319N 4.7 ﬂ'ﬂllﬂ'ﬂﬁu’lﬂ’liglfﬁﬂ')’liJﬂf'JfllWﬁ@ﬂ’lu@'ulﬁlfﬂllﬂZ\!‘]JigﬂﬂﬂﬂTiﬂﬂigﬁUﬂﬂﬁu']iJGU@\‘ﬁ'lﬂﬂ\TVnﬂ
ya g ' v o A o &
(ﬂ”lﬁsll@(lslﬂ\iuf.] Soft Loan ﬁnﬂ‘ﬁu”lﬂ”liuﬂﬁﬂﬁgllﬂﬁllﬂﬂ) voya M IUN 28 NUNNUD N.¢1. 2549

(MU28: A1U1N)

M3velFidug Soft Loan ansmnasusiaszimalng

wa 14

Y v % P A A U a a A
NN AMUUNINHEUAIVUD 29597 sUn. NN ADUUNIINHIUNNUD

U

a a a
INH N8 INH N8 NNH 8

- Qe 26,769.87 1,265 23,253.46 1,141 17,808.83 782
- W 8,193.19 304 7,912.33 281 4,093.65 202
- ﬂi::ﬁ 5,923.91 407 5,223.43 398 2,932.55 290
- ITUD 35.60 15 35.09 14.00 3.69 12.00
- d9a 12.27 8 11.43 8 8.53 6
-39 74.64 13 63.16 13 55.01 5
3 41,009.48 2,012 36,498.90 1,855 24,902.26 1,297

dl 4
2. 293uwemsluyfdams

- ngdm 5,472.00 1,743 4,522.98 1,727 1,884.42 977
- WA 4,860.31 2,732 4,327.06 2,732 1,210.38 2,043
- ﬂiz‘ﬁ 1,108.19 1,109 965.22 1,106 461.79 650
- TUDN 9.11 673 8.76 673.00 3232 376

SL



M319N 4.7 (919)

(MU29: AuVIN)

M3velFidug Soft Loan ansmnasusiaszimalng

NN anumsubudive 293 51, GITEIS aotumsRudnRug
298U 31 293U 8 298U ERl
-aga 8.79 884 8.34 884 12.50 191
- 939 10.09 567 9.00 567 17.57 270
RRLY 11,468.49 7,708 9,841.36 7,689 3,618.98 4,507
3. 530 Refinance uaziudili
- ifia 32,241.87 3,008 27,776.44 2,868 19,693.25 1,759
- 9N 13,053.50 3,036 12,239.39 3,013 5,304.03 2,245
- N3zl 7,032.10 1,516 6,188.65 1,504 3,394.34 940
- JTUDN 44.71 688 43.85 687.00 36.01 388.00
-dga 21.06 892 19.77 892 21.03 197
-39 84.73 580 72.16 580 72.58 275
33U 52,477.97 9,720 46,340.26 9,544 28,521.24 5,804

Nn: dinuTewieseuumMsiy ANNUATEININETARY NTLTNTNNIAGY (2549)
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d' A Y Y ] A g a A 19 ~ =1 a ] [
M19519N 4.8 ﬂ’ﬂiJﬂ'U’l’iu'lﬂ1§gl1’iﬂ’)'liJ"]f'JEJLWﬁE]ﬂ'IUﬁHLGH’ﬂLLﬂZJ"]J?Zﬂ’f]’]Jﬂ'liWﬂi%ﬁﬂﬂﬂﬁuuﬂl@ﬂiﬁﬁ]\iﬂ?ﬂ

a 4 @ { v J
(M3voduFeangnA1) Joya o Jui 28 nuATUT WA, 2549

(W128: A141N)

M3veduyeaINgnM

#OARIYBIINGNA Nﬁwﬁﬁmmimﬁ“
Jarida 293910 Soft Loan (80%) Vo4 51/1. 1$193uv0es A0 INAA 333
293U 3 FINRUANNVING AT (20%)
219U 31 298U 31 298U 8

1. 29317815 Refinance

- Q!ﬁ@] 32,580.94 2,206 26,830.58 1,028 1,464.51 1,084 28,295.09 2,112

- W 7,388.89 376 7,274.04 262 63.23 43 7,337.27 305

-N3sU 6,513.43 508 5,495.16 395 121.86 121 5,617.02 516

- TEUN 5.78 16 5.42 13 0.36 3 5.78 16

- d9a 19.59 11 13.66 8 0.06 2 13.72 10

- 99 81.24 29 77.67 13 3.57 14 81.24 27
PRLY 46,589.87 3,146 39,696.53 1,719 1,653.59 1,267 41,350.12 2,986

LL



M3 4.8 (719)

(M8 A1uN)

M3V FHHBINGNM

#oAR YRV INGNA NGuﬁﬁmﬂﬁwﬁ
danda 293910 Soft Loan (80%) w04 51l 1$293UVeIBNIMIOTINNA 5
293U 518 FINFUTUNVINFUINT (20%)
293U 318 219U 318 298U e

2. Nﬁmﬁemiﬁuﬂﬁﬂmi

- ﬂ!ﬁ@] 5,551.00 1,695 3,945.45 1,416 188.86 1,098 4,134.31 2,514

- W 4,953.62 871 4,607.65 2,666 47.27 524 4,654.92 3,190

-N3gU 1,455.49 598 906.39 1,014 13.96 164 920.35 1,178

- 32U 21.70 60 41.25 673 - - 41.25 673.00

- d9a 7.19 25 19.92 881 0.52 7 20.44 888

- 939 19.26 151 128.26 562 4.51 86 132.77 648
PRLY 12,008.26 3,400 9,648.92 7,212 255.12 1,879 9,904.04 9,091

8L



M319N 4.8 (719)

(MU9: A1uUIN)

MsveduyeaINgnM

#OARIYBIINGNA Nﬁuﬁﬁmmsag
Janda 293U Soft Loan (80%) Vo4 51/1. 1$rauvesmnmsioaianun 3
PRI 5181 FINRUAUNVINFUINT (20%)
219U 298U 298U 8

3. 393 Refinance uazﬁuﬁ’ﬁuﬂ,

- Q!ﬁ@] 38,131.94 3,901 30,776.03 2,444 1,653.37 2,182 32,429.40 4,626

- e 12,342.51 1,247 11,881.69 2,928 110.50 567 11,992.19 3,495

-N3s1 7,968.92 1,106 6,401.55 1,409 135.82 285 6,537.37 1,694

- TEUN 27.48 76 46.67 686 0.36 3 47.03 689.00

-d9a 26.78 36 33.58 889 0.58 9 34.16 898

- 053 100.50 180 205.93 575 8.08 100 214.01 675
33U 58,598.13 6,546 49,345.45 8,931 1,908.71 3,146 51,254.16 12,077

6L



M3 4.8 (719)

(MU28: AuVIN)

M3vedHFRINGNM

#OAR YDV INGNAT goalind e (Hindueanggnan)
danda 293910 Soft Loan (80%) Vo4 51l 193U ve B NM3I0ITINNA 5
293U 518 FIRUTUNVINGUING (20%)
298U 8 293U 8 298U 31

1. 29R30#eN3 Refinance

- g!ﬁﬂ 32,580.94 2,206 23,316.81 865 898.39 127 24,215.20 992

- WA 7,388.89 376 6,469.71 213 43.73 20 6,513.44 233

-N3gU 6,513.43 508 4,844.07 312 55.05 46 4,899.12 358

S FATLN 5.78 16 4.62 13 0.05 1 4.67 14.00

- @9a 19.59 11 10.42 6 0.06 2 10.48 8.00

-a59 81.24 29 68.73 5 0.96 4 69.69 9
3 46,589.87 3,146 34,714 1,414 998 200 35,713 1,614

08



M319N 4.8 (719)

(M29: A1uuIN)

M3vedyeaINgnM

#OARIYDIINGNAT goaulind e (HinlueanggnA)
A 24131910 Soft Loan (80%) ¥4 511 1r9fuvessnnsioaiamun 39
29031 318 FINRUANNVDINGUINT (20%)
NI 3 N 3 N 3y

2. Nﬁmﬁamﬁﬁw\lﬁﬂmi

- ﬂ!del 5,551.00 1,695 2,418.28 1,001 179.80 1,094 2,598.08 2,095

- WA 4,953.62 871 1,480.70 2,053 24.48 521 1,505.18 2,574

-NIsy 1,455.49 598 552.28 632 13.76 161 566.04 793

S FATGN 21.70 60 41.46 379 - - 41.46 379

- dga 7.19 25 15.75 193 0.52 7 16.27 200

-39 19.26 151 26.26 268 451 86 30.77 354
37U 12,008.26 3,400 4,535 4,526 223 1,869 4,758 6,395

I8



M3 4.8 (719)

(Mg uuIN)

M3vedHFRINGNM

#OAR YDV INGNAT goailind e (Hindueanggnan)
davida 293910 Soft Loan (80%) Vo4 51l 119RUVD B IDINIHNA 3%
233U 58 FIURUATUNVINFMINT (20%)
298U 318 293U 219U 31

3. 593 Refinance uazﬁuﬁ'ﬁw\lﬂ

- Q!ﬁﬂ 38,131.94 3,901 25,735.09 1,866 1,078.19 1,221 26,813.28 3,087

BEVRRR 12,342.51 1,247 7,950.41 2,266 68.21 541 8,018.62 2,807

-N3TU 7,968.92 1,106 5,396.35 944 68.81 207 5,465.16 1,151

- 52U 27.48 76 46.08 392 0.05 1 46.13 393

- a9a 26.78 36 26.17 199 0.58 9 26.75 208

- @54 100.50 180 94.99 273 5.47 90 100.46 363
33U 58,598.13 6,546 39,249 5,940 1,221 2,069 40,470 8,009

A AinuToeszuumsy dNTNOUATEENINIAGY NTZNTNNITAGI (2549)
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4. ﬂ1§L61115’33Jﬁ\11/!1J1Uﬂ%ﬂ15 (mwmgu)

Y
NOINU ZNIITUITINFORUVDININMIAWYAAINIT YT (Book Value) 1ag
o v a o 4 a 1 qgj Y A
ATUIUNNHANNITNITUATIEHNYINTUNNNITNU (Income Approach) Lm‘ﬂﬂﬁ!ﬁﬂiﬁﬂ

IMgniudnzdes lumuniyaniuinas 13 (Par value)

5. miaﬂuﬁ’mﬂmiimamu
dd’d % 1 = % d'
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- $IMAUNUVIN Carrying Cost 1% @01 130
- SIMMNYAAIMNTIYY (Book Value) N30
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9
o 1

TUAWAN U UATZ O NYD 5.1 U3

- iwmmw‘aﬂ'mmﬂ (Market Value)
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Taswamanaaauilunatl
1. WaMsNAaal Unit Root Test

HAMINAAOU Unit Root Test vosuSinaduiFonasnmuesdamnvinanas
wazvageuiilssaufedingd (QSME,) é’mmam‘ﬁyﬂﬁuﬁ (R,) wanfusiyIasIm
molulszmadiumsnan (GDP,) uazilSunaduluanuwmeuan (M1,) 42635
Augmented Dickey Fuller (ADF) Ue/a@an1319%1 5.3 sansngran1snaaeuvesius

uazauals 18 lunanuan n
~ A 9 = A . A (=
MINA15 1N 5.3 WAMINATOVANNTIVOIY0YAIINAINTI (Stationary) N30 T
A9 (Non- stationary) ¥8IAM5HAAZAIAIY ADF test at level 11ag ADF test at first

difference W11

QSME,  Stationary 1 1(0) 913 Random walk with drift: Intercept

R, Stationary 1 1(1) #3 Random walk with drift: Intercept
GDP, Stationary 1 1(1) #3 Random walk with drift: Intercept
M1, Stationary N 1(1) #3 Random walk process: None



M5190 5.3 WANINATOU Unit Root Test JogyasieTu (Juh 1 i.e.

WA 2548 D9 U9 30 5.0, W.A. 2548)

ADF test at level ADF test at first difference Orders
Ay lag r CV. Prob. lag T CV. Prob. of
(P) 1% 5% 10% (P) 1% 5% 10% integration
QSME, 0 -9.683591 -3.473672 -2.880463 -2.576939 0.0000 - - - - - - 1(0)
R, 0 -3.136243 -4.019561 -3.439658 -3.144229 0.1018 0 -12.13336 -3.473672 -2.880463 -2.576939 0.0000 I(1)
GDP, 0 -1.573602 -4.019561 -3.439658 -3.144229 0.7990 0 -11.46470 -3.473672 -2.880463 -2.576939 0.0000 I(1)
M1, 0 -1.057197 -4.019561 -3.439658 -3.144229 0.9317 0 -10.08447 -2.580264 -1.942938 -1.615316 0.0000 I(1)

HU8LYie

P
- ADF test at level lagmadszanaaums AX, =a, +a,T +a; X + Y BAX +U,

i=1

- ADF test at first difference 1A8n1591 First-differencing (AX, = X, — X, ) éffau“afiau

9
udrvuhdoyariuanlszanamuaumsved ADF test at level

- enduIu lag 21071 Automatic based on SIC, MAXLAG=30

- 7 =T-stat Y94 ¢, 1UANMNS ADF

- Critical Value (CV.) 910911514 Critical Value U84 Mackinnon

- Prob. f1® A1 Probability U99d1N15 ADF

LOI
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MINHANINATOU ADF test at level Wu@mlsnndteniu QSME, liamnso
Urarsmumdgiu (H,) Andulsusazdd Non-stationary at level a1z d1an | 7 | osnd

o w

1 o o 1 1 09/’ { Y] o
AANYITUUD Critical Value HaLA1 Prob. 410N mﬁsmuuﬂmﬂty 1%, 5% ag 10%

[ P4
= = A

9
Tunnnsdl duiudsdesnageuduilsuaazilududuvesdoyaigaliu Aemsnadoy

Ll U

Y X

ADF test at first difference 1agn31i1doyan1i1 First-differencing o 1A19NATOU ADF
test at levelﬁﬂﬂﬁgﬂ «?qmﬂwamimﬁauwudﬁmﬂmﬂé’fa Ao R,, GDP, waz M1,

aunsoUfesaunigiu (H,) indulsurasds Non-stationary at first difference 1151231
1 | T | 1IANNANFUYTBIVDA Critical Value 1aza1 Prob. Younan ﬁqﬁizﬁuﬂ’ﬂﬁﬁﬂg 1%,

5% uaz 10% lunnnsol

Tagargiwua Yoyasrwiuvesiulsuaazdrnldlumsdne fe R,, GDP,
uaz M1, Joudu 1 w50 X, ~ 1(1) sndu QSME, fdudu 0 nie X, ~ 1(0) lured
o = 1% . kY =2 o 9 Aa A 4 o
MINMIANYY HEIINNATOV Unit Root Test 147 339z1h1doyanianuiaanm

U

) 9 an £ I 09/’ 1
MINAADULUVVII0992875 2SLS Feaziluduae i
= o Y A
2. HaNMIIANHIUUUI1a0913835 2SLS
= o A o Y ax v

Naﬂ']'iﬁﬂisﬂllllU%"I@’fN“I/IL‘]JHi%U‘Uﬂ'Nﬂ"Ii Tﬂﬂﬂ"lﬂﬁ‘l]i%iﬂﬂ!ﬂ’)ﬂ’)‘ﬁ 2SLS Wiou
oMY Yo . .. v a =< ) A
VlﬂulﬂLLﬂﬂﬂJuﬁW Autocorrelation L8ig Heteroscedasticity (07 TaeTHansANMIAIETUN1TN 5.2.1

£ = FY
ag 5.2.2 “If\ifﬂil']iﬂﬂWaﬂ'ﬁﬁﬂﬂ"l‘lﬂﬁluﬂ'lﬂwuﬂﬂ f

2.1 WaMIANEIENMIAIURUAIRADAWTINHNIVUIANA LA YLIAGDL

d' [ a A
nszauneauil o YAAQYNIN D

QSME! =  2419.890 - 109.1196 DR, + 0.0376 DGDP, (5.2.1)
(58.3056)%** (-1.9164)%*  (1.3803)*

R®> = 0.9859 S.E. = 162273
R? = 0.9849 DW. = 2.0225
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v A [ < A ..
ﬂﬁﬂﬂgh!ﬂlﬁ‘ﬂ f® t-statistic

o [ tﬂ‘a’/ﬁ}

Tagn  * LLﬁﬂQﬁﬂﬁ'lﬂfg U ICAUANUYDUUIDYIAS 90

o (% tﬂ'a'.ls}
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o w Y A v Y

wkk AAIHIAY 8 TTAUANUFDIUTYAY 99
U 1Y a 1A 4 a a
wnun dulsdaszvesaumsauglasfaeduieiamnaruIANa 1NazIUIA

goulszaunedund o ganasnm (QSME) anunsneduielsnannudesnmsduie
YoIamnIvIANaazvIRgoulszausedulN o gagaonm Idminudeoas 98.59

X g 1 { ] o [ [ g a 3 1
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(Y] dy a 9 g Aa o 4 Y a
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AOAUIN 9 9ARATNIN DEIININ

1 1 J1 A § a a
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] A v =R a A 1w & A ] ] 1
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Autocorrelation U149
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QSME; = 2430449 + 28.8496 DR, + 0.0339 DM1, (5.2.2)

(58.3042)***  (1.7104)* (2.3687)**

R? = 0.9941 S.E. = 125070
R? = 0.9939 DW. = 2.0408

LA <3 =~ . .
ﬂ'l‘ﬂ'ﬂgﬂlug\uaﬂ f19 t-statistic

2N

Taeh *  udesdodiny o szauanu¥oluiosaz 90

= ygaaied Ay a szAuATeuiooas 95

9 w [ A 9

whk (AAIUTIAY B TTAVANUYDIUTYAL 99

wnuh SulsdaszvesaunsduelmuvesdudeIamaunanmaas
vinageuilszauseding w gaqasnm (QSME?) sunsaeiunelSinamsilaesiuie
Isuiamivmnanmaazvnadeniivsauseind o agasnmn 1nhiueuas 99.41
(R-Square: R?) Gﬁqgﬂumﬁaéiuizﬁuqa uamiwﬁ’guﬂiﬂﬂ%’ﬂﬁyugmwmﬁmgﬁﬂ 9'180A
é’mmamﬁyaﬁuﬁ a 9agaenw (R,) wazdlsmaiiuluanumineuay (M1,) isnsnade
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HWaNINAaeL Unit Root Test ¥a3A s

MI1INUINA N1 WANITNATDU Unit Root Test Vo8 14)5 QSME, (Stationary )

Null Hypothesis: QSME has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.683591  0.0000
Test critical values: 1% level -3.473672
5% level -2.880463
10% level -2.576939
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(QSME)
Method: Least Squares
Date: 01/15/07 Time: 20:00
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
QSME(-1) -0.065410 0.006755 -9.683591  0.0000
C 160.2192  15.95110  10.04440  0.0000
R-squared 0.384671 Mean dependent var 6.338726
Adjusted R-squared 0.380569 S.D. dependent var 21.69842
S.E. of regression 17.07751 Akaike info criterion 8.526473
Sum squared resid 43746.23  Schwarz criterion 8.566261
Log likelihood -646.0119  F-statistic 93.77194
Durbin-Watson stat 1.450312  Prob(F-statistic) 0.000000
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MINWUINN N2 HANITNATDU Unit Root Test ¥03d1l5 R, (Non-stationary)

Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.136243  0.1018
Test critical values: 1% level -4.019561
5% level -3.439658
10% level -3.144229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 01/15/07 Time: 23:25
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic Prob.
R(-1) -0.095475  0.030443 -3.136243  0.0021
C 0.557529  0.176574  3.157477  0.0019
@TREND(1/06/2005) 0.000658  0.000203  3.238861  0.0015
R-squared 0.067170 Mean dependent var 0.005901
Adjusted R-squared 0.054648 S.D. dependent var 0.016112
S.E. of regression 0.015666  Akaike info criterion -5.455137
Sum squared resid 0.036567 Schwarz criterion -5.395456
Log likelihood 417.5904  F-statistic 5.364467
Durbin-Watson stat 1.930961 Prob(F-statistic) 0.005627
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MINWUINN N3 HANITNATDU Unit Root Test ¥036m1ls DR, (Stationary)

Null Hypothesis: DR has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -12.13336  0.0000
Test critical values: 1% level -3.473672
5% level -2.880463
10% level -2.576939
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR)
Method: Least Squares
Date: 01/15/07 Time: 19:59
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic Prob.
DR(-1) -0.990642  0.081646 -12.13336  0.0000
C 0.005845  0.001397 4.184663  0.0000
R-squared 0.495321 Mean dependent var 0.000000
Adjusted R-squared 0.491956 S.D. dependent var 0.022679
S.E. of regression 0.016165 Akaike info criterion -5.398851
Sum squared resid 0.039197 Schwarz criterion -5.359063
Log likelihood 412.3127  F-statistic 147.2185
Durbin-Watson stat 2.001425 Prob(F-statistic) 0.000000
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MIINUINN N4 WaNISNATDY Unit Root Test Y9I 11)5 GDP, (Non-stationary)

Null Hypothesis: GDP has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.573602  0.7990
Test critical values: 1% level -4.019561
5% level -3.439658
10% level -3.144229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP)
Method: Least Squares
Date: 04/10/07 Time: 05:37
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient ~ Std. Error  t-Statistic Prob.
GDP(-1) -0.025778  0.016382 -1.573602  0.1177
C 681.8816  418.8066  1.628154  0.1056
@TREND(1/06/2005) 0.786002  0.488831  1.607922  0.1100
R-squared 0.017111 Mean dependent var 24.94378
Adjusted R-squared 0.003918 S.D. dependent var 41.54315
S.E. of regression 41.46170 Akaike info criterion 10.30696
Sum squared resid 256141.8 Schwarz criterion 10.36664
Log likelihood -780.3287  F-statistic 1.296943
Durbin-Watson stat 1.851969 Prob(F-statistic) 0.276434

134



MIINUINN NS WANITNATD Unit Root Test Vo6 14)5 DGDP, (Stationary)

Null Hypothesis: DGDP has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.46470  0.0000
Test critical values: 1% level -3.473672
5% level -2.880463
10% level -2.576939
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DGDP)
Method: Least Squares
Date: 01/15/07 Time: 19:55
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
DGDP(-1) -0.933380 0.081413 -11.46470  0.0000
C 23.28574  3.935057 5.917510  0.0000
R-squared 0.467026 Mean dependent var 0.055617
Adjusted R-squared 0.463472 S.D. dependent var 56.77787
S.E. of regression 41.58868 Akaike info criterion 10.30660
Sum squared resid 259442.7  Schwarz criterion 10.34639
Log likelihood -781.3019  F-statistic 131.4394
Durbin-Watson stat 2.009220 Prob(F-statistic) 0.000000
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MIINUINN N6 WANISNATDY Unit Root Test YBIAT M1, (Non-stationary)

Null Hypothesis: M1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.057197  0.9317
Test critical values: 1% level -4.019561
5% level -3.439658
10% level -3.144229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M1)
Method: Least Squares
Date: 01/15/07 Time: 23:36
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient ~ Std. Error t-Statistic Prob.
M1(-1) -0.016211  0.015334 -1.057197 0.2921
C 605.0794  579.0357  1.044978  0.2977
@TREND(1/06/2005) 0.696645  0.486874  1.430853  0.1546
R-squared 0.013824 Mean dependent var 22.49086
Adjusted R-squared 0.000586 S.D. dependent var 204.9282
S.E. of regression 204.8681  Akaike info criterion 13.50215
Sum squared resid 6253673. Schwarz criterion 13.56183
Log likelihood -1023.163  F-statistic 1.044292
Durbin-Watson stat 1.625623  Prob(F-statistic) 0.354502
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MIINUINA N7 WANINATOU Unit Root Tesrt ¥93aut1ls DM 1, (Stationary)

Null Hypothesis: DM1 has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=30)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.08447  0.0000
Test critical values: 1% level -2.580264
5% level -1.942938
10% level -1.615316
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DM1)
Method: Least Squares
Date: 01/15/07 Time: 20:04
Sample(adjusted): 2/06/2005 30/12/2005
Included observations: 152 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
DM1(-1) -0.804891  0.079815 -10.08447  0.0000
R-squared 0.402445 Mean dependent var 0.004583
Adjusted R-squared 0.402445 S.D. dependent var 261.5786
S.E. of regression 202.2046  Akaike info criterion 13.46299
Sum squared resid 6173893. Schwarz criterion 13.48289
Log likelihood -1022.188 Durbin-Watson stat 2.059208
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Dependent Variable: QSME
Method: Two-Stage Least Squares
Date: 01/16/07 Time: 01:28
Sample(adjusted): 10/06/2005 30/12/2005

Included observations: 146 after adjusting endpoints

Convergence achieved after 9 iterations

White Heteroskedasticity-Consistent Standard Errors & Covariance
Instrument list: DGDP DM1

Lagged dependent variable & regressors added to instrument list

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 2419.890 41.50354 58.30563 0.0000

DR -109.1196 56.94127 -1.916354 0.0574

DGDP 0.037599 0.027239 1.380327 0.1698

AR(1) 1.076880 0.050021 21.52873 0.0000

AR(2) -0.017790  0.066749 -0.266519  0.7902

AR(3) -0.018333  0.058617 -0.312759  0.7549

AR(4) 0.015193  0.053509  0.283940  0.7769

AR(5) -0.100964 0.074166 -1.361322 0.1757

AR(6) 0.166023 0.094372 1.759238 0.0808

AR(7) -0.159824 0.041992 -3.806079 0.0002

R-squared 0.985852 Mean dependent var 2387.610

Adjusted R-squared 0.984915 S.D. dependent var 132.1230

S.E. of regression 16.22734  Sum squared resid 35812.43

F-statistic 1053.189 Durbin-Watson stat 2.022488
Prob(F-statistic) 0.000000

Inverted AR Roots .91+.07i .91 -.07i .34+.60i .34 -.60i

-.33-.65i -.33+.65i -.76

138



139

. 9 a 4 a a [}
mﬁnwmnﬁ n9 Naﬂﬁﬁﬂ}ﬂ’(ffllﬂﬁﬂ11!@1]1/]']1!"116\‘1ﬁuL%E]’J’ﬁTHﬂi]"llu1ﬂﬂﬁﬂx°ll,m$"llu1@ﬂﬁm

A v = a
nlszaufeaul o gagasmn

Dependent Variable: QSME

Method: Two-Stage Least Squares

Date: 01/16/07 Time: 01:40

Sample(adjusted): 7/06/2005 30/12/2005

Included observations: 149 after adjusting endpoints

Convergence achieved after 13 iterations

White Heteroskedasticity-Consistent Standard Errors & Covariance
Instrument list: DGDP DM1

Lagged dependent variable & regressors added to instrument list

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 2430.449  41.68566  58.30421  0.0000

DR 28.84960 16.86748  1.710368  0.0894

DM1 0.033942 0.014330 2.368657 0.0192

AR(1) 1.402098 0.162691 8.618141 0.0000

AR(2) -0.429728 0.272187 -1.578795 0.1166

AR(3) 0.157072 0.162100 0.968978 0.3342

AR(4) -0.159528  0.067150 -2.375697  0.0189

R-squared 0.994133 Mean dependent var 2374.480

Adjusted R-squared 0.993885 S.D. dependent var 159.9404

S.E. of regression 12.50697 Sum squared resid 22212.24

F-statistic 4010.181 Durbin-Watson stat 2.040767
Prob(F-statistic) 0.000000

Inverted AR Roots .90 .81 -.15+.44j -.15 -.44j
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1. @319 Workfile vosdoyanazihunnsznedlusieiu luitivesndiodis U5
a d‘ a a 1 d‘ v =R a 9Jy9Y
Auiregaen MYeIMUNIvINANA Iz vIagaNssaufsaul (QSME,) Taglddeya

J

= 05/’ 1A a = = A @ = =
YR ANLLA PDUNYUITU 1 w.e. 2548 De PBUNUNNUTD 1 w.a. 2549(2005:6 D3 2006:2)

[ 9 1 dy
NN TNV NANWNU

B Workfile: QSME M - [d:\documents and settings\kong... |Z||E|fz|
‘-.J'iew| F'ru:u:s| Dbiects| Savel Lal:uel+.n’-| Shnwl Fetch | Staore | Deletel Eenr| Samplel

Range: 2005M0B 2005002 Filter. * Default Eq: Mone
Sample: 2005M06 200502

led o
b gsme
bA resid

[

a Ao Y a v g oA
2. ﬂﬁﬂm'ﬂ‘ﬂﬂ?llﬂﬁ gsme L8N Store to DB... ﬂghlﬂ ANTNUNNANU

Stare Q5SME as: Stare it
|Individusl DB files |

Path far DB Files:

d:hdocument: and settingshkongpatum'.dezktor Browze
Tes Mo

qg.l‘ o o I~
917 UNYD4 Store in 120N Individual .DB? file 4aZN¥D4 Path for DB Files: 1113

180N Save File ¥0 gsme.db 13NA 1411518995 141873 Click Yes
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[

£
3. 19N Options > Frequency Conversion- dates... wlddammnanaanadl

Default Frequency Conversion & Date Display rg|
High to low frequency conversion Lows to high frequency converzion  — DailpAweekly date display
(v fwerage obzervations " Congtant-match average " Morth/Drap ' ear
" Sum obzervations " Constant-match sum & Dap/Monthear
" First observation " Quadratic-match average
" Last abzervation {* Quadratic-match sum '
) . i Cluarterytonthly displa

" Masimurn observation " Linear-match last Y v e
" Minirmum observation " Cubic-ratch last £ Colon delimiter
" Mo down conversion allowed " Mo up conversion allowed * Frequency delimiter
[ Conversion propagates Nas

[ If not checked. conversion

done on partial periods | k. | Cancel

%09 Low to high frequency conversion 1aon Quadratic-match sum N¥09
Daily/weekly date display 1aen Day/Month/Year HazNTo Quarterly/Monthly display 1aen

Frequency delimiter #an I 1d7 Click OK

4. a¥3 workfile Tvai Thiludoyasietu (Woyann 5 Ju) TasiFudaus 1/06/2005

84 28/02/2006 AIMNU19A19T]

Workfile Range

Frequency
" Annual O ekl
" Semi-annual ™ Daily [3 day weeks)
k.
" Quarkerly " Daily [F day weeks) -
" Monthly " Undated ar iregular
R ange Cancel
Start date End date
1/06/2005 2840242008
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5. niuldadnunniiuiineg ves Workefile Yoyasioiu (Foyann 5 u) udd

9 1

Y
1800 Fetch from DB... 3% ldaanininaaiatl

Fetch

Fetch fram Path far DB Files:

|Individual DB files «| | | |ddocuments and seftings'kongpatur  Browse

Objects to fetch

x
_Bowse |
_ Careel |

Cancel

%94 Fetch from lﬁ’e’)ﬂ Individual .DB? files 1904 Path for DB Files: Gl,“rg{ Click Browse
A A . A A o Y 3 ~ dgl I~ [ (] .
INeLIaN File %9 qsme.db NLTININIT Save "la“lumumu‘n 2 YU %zmmﬂuﬂvm Objects to

oA 3 . 2 =
fetch 9¢ File %0 gsme.db 1/519Tuu1 1d72 Click OK 15109 1adoya gsme 1Hudoya

E4
51870 (Foyann 5 ) Ysinglu Workfile vostoyasioiu (Foyann 5 5u) denmdreaiedl

BB Series: QSME Workfile: QSME DAY 5
u "»-"iewlF'ru:u:s|DI:uieu:ts| Printhame|Freeze| Transfu:urm|Eu:Iit+.-"-|Sm|:uI+.-"-|L

Yiew| Procs| Objects| Save Lal:uel+.-"-ﬂ| QSME

I Range: 10872005 28/0272005 | | |
sarnple: 1/06/2005 28/02/2006 Last updated: 01/18/07 - 16:55
[ox] Display MName:

hodified: Frequency converted from Maonthly

bA resid

1/06/05 1476927
2/06/05 1531.684
3/06/05 1584.5974
6/06/05 1636.7582
7/06/05 1687113
8/06/05 1735.967
9/06/05 1783.343
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Foyaililumsiinm

obs | Sunfiowdl | QSME | R | DR GDP | DGDP M1 DM1

1| 1062005 | 147693 | 59125 0| 2598432 0| 3824520 0
2 | 2/062005 | 1531.69 | 59125 0| 2599088 | 65588 | 38244.10 | - 1.0990
3 [3/062005 | 1558497 | 59125 0| 2599785 | 69745 | 3824595 1.8511
4 | 6/062005 | 163678 | 59125 0| 2600524 | 73903 | 3825075 4.8011
s [ 70612005 | 1687.11 | 59125 0| 2601305 | 7.8060 | 38258.50 77511
6 | 8062005 | 173597 | 59125 0| 2602127 | 82218 | 3826920 | 107011
7| 9062005 | 1,783.34 | 59125 0| 2602991 | 86376 | 3828285 | 136511
8 | 10/06/2005 | 182924 | 59125 0| 2603896 | 90533 | 3829945 | 166011
9 | 13/062005 | 1873.67 | 59125 0| 2604843 | 94691 | 3831901 | 195511
10 | 140062005 | 191661 | 59125 0| 2605831 | 98848 | 3834151 | 225011
11| 15/06/2005 | 1,958.08 | 5.9125 0| 2606862 | 103006 | 3836696 | 254511
12| 16/06/2005 | 1,998.07 | 5.9125 0| 2607933 | 107163 | 3839536 | 284011
13| 170062005 | 2,036.59 | 59125 0| 2600046 | 111321 | 3842671 | 313511
14| 200062005 | 2,073.62 | 59125 0| 2610201 | 115478 | 3846101 | 343012
15 | 21/062005 | 2,109.18 | 59125 0| 2611397 | 119636 | 3849826 | 372512
16 | 22/06/2005 | 2,143.27 | 59125 0| 2612635 | 123794 | 3853846 | 402012
17 | 23/06/2005 | 2,175.87 | 59125 0| 2613915 | 127951 | 3858162 | 431512
18 | 24/062005 | 2,207.00 | 59125 0| 2615236 | 132109 | 3862772 |  46.1012
19 | 27/06/2005 | 223666 | 5.9125 0| 2616599 | 136266 | 3867677 |  49.0512
20 | 280612005 | 226483 | 59125 0| 26,180.03 | 14.0424 | 3872877 | 520012
21 | 29/06/2005 | 2291.53 | 59125 0| 2619449 | 144581 | 3878372 | 549512
22| 30062005 | 231675 | 59125 0| 2620936 | 148739 | 3884162 |  57.9012
23 | 1072005 | 2340.50 | 5.9125 0| 2632039 | 111.0263 | 3981546 | 973.8354
24 | 4072005 | 236276 | 59577 | 0.0452 | 2633600 | 156161 | 39,86338 |  47.9233
25 | 5/072005 | 2383.55 | 5.9577 0| 2635190 | 158980 | 3990234 |  38.9648
26 | 6/072005 | 240287 | 59577 0| 2636808 | 161798 | 39,93235 |  30.0063
27 | 7/0772005 | 242070 | 5.9577 0| 2638454 | 164617 | 3995340 |  21.0478
28 | 8/07/2005 | 2437.06 | 59962 | 0.0385 | 2640120 | 167436 | 39,965.49 |  12.0893
29 | 110072005 | 245194 | 5.9962 0| 2641831 | 17.0254 | 39,968.62 3.1309
30 | 12/07/2005 | 246535 | 5.9962 0| 2643562 | 173073 | 3996279 | - 58276
31| 13/07/2005 | 2477.28 | 5.9962 0| 2645321 | 175891 | 3994801 | - 14.7861
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obs | Junieudl | QSME R DR GDP DGDP M1 DM1

32 | 14/07/2005 | 2,487.73 | 5.9962 0| 26471.08 | 17.8710 | 39,9246 | - 23.7446
33 | 15/07/2005 | 2,496.70 | 5.9962 0| 2648923 | 18.1529 | 39,891.56 | - 32.7031
34 | 18/07/2005 | 2,504.20 | 5.9962 0| 26507.67 | 18.4347 | 39,849.90 | - 41.6615
35 | 19/07/2005 | 2,510.22 | 5.9962 0| 2652638 | 18.7166 | 39,799.28 | - 50.6200
36 | 20/07/2005 | 2,514.76 | 5.9962 0| 2654538 | 18.9984 | 39,739.70 | - 59.5785
37 | 21/07/2005 | 2,517.83 | 5.9962 0| 26564.66 | 19.2803 | 39,671.16 | - 68.5370
38 | 22/07/2005 | 2,519.42 | 5.9962 0| 2658422 | 19.5621 | 39,593.67 | - 77.4955
39 | 25/07/2005 | 2,519.53 | 5.9962 0| 2660407 | 19.8440 | 39,507.21 | - 86.4539
40 | 26/07/2005 | 2,518.16 | 5.9962 0| 26,624.19 | 20.1259 | 39,411.80 | - 95.4124
41 | 27/07/2005 | 251532 | 5.9962 0| 26,644.60 | 204077 | 39,307.43 | - 1043709
42 | 28/07/2005 | 2,511.00 | 5.9962 0| 2666529 | 20.6896 | 39,194.10 | - 113.3294
43 | 29/07/2005 | 2,505.21 | 5.9962 0| 2668626 | 209714 | 39,071.81 | - 1222879
44 | 1/08/2005 2,330.48 | 5.9962 0| 26707.52 | 212533 | 37,364.10 | - 1,707.7062
45 | 2/08/2005 2,322.42 | 5.9962 0| 26,729.05 | 21.5351 | 37,230.41 | - 133.6905
46 | 3/08/2005 2,314.96 | 5.9962 0| 26,750.87 | 21.8170 | 37,107.31 | - 123.1061
47 | 4/08/2005 2,308.10 | 6.0154 | 0.0192 | 26,772.97 | 22.0989 | 36,994.79 | - 112.5217
48 | 5/08/2005 2,301.84 | 6.0154 0| 2679535 | 223807 | 36,892.85 | - 101.9373
49 | 8/08/2005 2,296.18 | 6.1571 | 0.1417 | 26,818.01 | 22.6626 | 36,801.50 | - 91.3529
50 | 9/08/2005 2,291.11 | 6.1571 0| 2684096 | 22.9444 | 36,720.73 | - 80.7685
51 | 10/08/2005 | 2,286.65 | 6.1571 0| 26864.18 | 232263 | 36,650.54 | - 70.1840
52 | 11/08/2005 | 2,282.78 | 6.1571 0| 26887.69 | 235082 | 36,590.94 | - 59.5996
53 | 12/08/2005 | 2,279.51 | 6.1571 0| 26911.48 | 23.7900 | 36,541.93 | - 49.0152
54 | 15/08/2005 | 2,276.85 | 6.1571 0| 2693555 | 240719 | 36,503.50 | - 38.4308
55 | 16/08/2005 | 2,274.78 | 6.1571 0| 2695991 | 243537 | 36,475.65 |- 27.8464
56 | 17/08/2005 | 2273.30 | 6.1571 0| 26984.54 | 24.6356 | 3645839 | - 17.2620
57 | 18/08/2005 | 227243 | 6.1571 0| 27,00946 | 249174 | 3645171 | -  6.6776
58 | 19/08/2005 | 2,272.16 | 6.1929 | 0.0358 | 27,034.66 | 25.1993 | 36,455.62 3.9068
59 | 22/08/2005 | 2,272.48 | 6.1929 0| 27,060.14 | 254812 | 36,470.11 14.4912
60 | 23/08/2005 | 2273.41 | 6.1929 0| 27,085.90 | 257630 | 36,495.19 25.0757
61 | 24/08/2005 | 2274.93 | 6.1929 0| 27,111.95 | 26.0449 | 36,530.85 35.6601
62 | 25/08/2005 | 2,277.05 | 6.1929 0| 27,13827 | 263267 | 36,577.09 46.2445
63 | 26/08/2005 | 2,279.78 | 6.1929 0| 27,164.88 | 26.6086 | 36,633.92 56.8289
64 | 29/08/2005 | 2,283.10 | 6.1929 0| 27,191.77 | 26.8904 | 36,701.33 67.4133
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obs | Junieudl | QSME R DR GDP DGDP M1 DM1
65 | 30/08/2005 | 2287.01 | 6.1929 0| 2721894 | 27.1723 | 36,779.33 77.9977
66 | 31/08/2005 | 2291.53 | 6.1929 0| 2724640 | 27.4542 | 36,867.91 88.5821
67 | 1/09/2005 2,345.00 | 6.1929 0| 2727413 | 27.7360 | 38,021.00 | 1,153.0847
68 | 2/09/2005 2,349.95 | 6.1929 0| 27,302.15 | 28.0179 | 38,114.02 93.0221
69 | 5/09/2005 2,354.92 | 6.1929 0| 2733045 | 282997 | 38,205.08 91.0599
70 | 6/09/2005 2,359.91 | 6.1929 0| 27,359.03 | 28.5816 | 38,294.18 89.0976
71 | 7/09/2005 2,364.93 | 62107 | 0.0178 | 27,387.90 | 28.8635 | 38,381.31 87.1354
72 | 8/09/2005 2,369.97 | 62286 | 0.0179 | 27,417.04 | 29.1453 | 38,466.49 85.1732
73 | 9/09/2005 2,375.03 | 62464 | 0.0178 | 27,446.47 | 29.4272 | 38,549.70 83.2109
74 | 12/09/2005 | 2,380.12 | 6.2464 0| 27,476.18 | 29.7090 | 38,630.94 81.2487
75 | 13/09/2005 | 2,385.23 | 6.2464 0| 27,506.17 | 29.9909 | 38,710.23 79.2865
76 | 14/09/2005 | 2,390.37 | 6.2821 | 0.0357 | 27,536.44 | 302727 | 38,787.56 77.3242
77 | 15/09/2005 | 2,395.52 | 63179 | 0.0358 | 27,567.00 | 30.5546 | 38,862.92 75.3620
78 | 16/09/2005 | 2,400.70 | 6.3357 | 0.0178 | 27,597.83 | 30.8365 | 38,936.32 73.3998
79 | 19/09/2005 | 2,405.91 | 63714 | 0.0357 | 27,628.95 | 31.1183 | 39,007.75 71.4375
80 | 20/09/2005 | 2,411.13 | 6.3714 0| 27,660.35 | 31.4002 | 39,077.23 69.4753
81 | 21/09/2005 | 2,416.38 | 6.3714 0| 27,692.03 | 31.6820 | 39,144.74 67.5131
82 | 22/09/2005 | 2,421.66 | 6.3714 0| 27,724.00 | 31.9639 | 39,210.29 65.5508
83 | 23/09/2005 | 2,426.95 | 6.3893 | 0.0179 | 27,756.24 | 322457 | 39,273.88 63.5886
84 | 26/09/2005 | 2,432.27 | 6.3893 0| 27,788.77 | 32.5276 | 39,335.51 61.6264
85 | 27/09/2005 | 2,437.62 | 6.3893 0| 27,821.58 | 32.8095 | 39,395.17 59.6641
86 | 28/09/2005 | 2,442.98 | 6.3893 0| 27,854.67 | 33.0913 | 39,452.87 57.7019
87 | 29/09/2005 | 2,448.37 | 6.3893 0| 27,888.05 | 333732 | 39,508.61 55.7397
88 | 30/09/2005 | 2,453.79 | 6.3893 0| 2792170 | 33.6550 | 39,562.39 53.7774
89 | 3/10/2005 249332 | 64133 | 0.024 | 28439.11 | 517.4143 | 39,692.45 |  130.0548
90 | 4/10/2005 2,498.19 | 6.4133 0| 2847243 | 333167 | 39,740.94 48.4923
91 | 5/10/2005 2,502.63 | 6.4133 0| 2850535 | 329221 | 39,786.45 45.5095
92 | 6/10/2005 2,506.66 | 6.4133 0| 28537.88 | 325274 | 39,828.98 42.5268
93 | 7/10/2005 2,510.26 | 6.4133 0| 28570.01 | 32.1328 | 39,868.52 39.5440
94 | 10/10/2005 | 2,513.44 | 6.4133 0| 28,601.75 | 31.7381 | 39,905.08 36.5613
95 | 11/10/2005 | 2,516.20 | 6.4300 | 0.0167 | 28,633.10 | 31.3435 | 39,938.66 33.5785
96 | 12/10/2005 | 2,518.53 | 6.4300 0| 28,664.04 | 309488 | 39,969.25 30.5958
97 | 13/10/2005 | 2,520.45 | 6.4967 | 0.0667 | 28,694.60 | 30.5542 | 39,996.87 27.6130




148

obs | Junieudl | QSME R DR GDP DGDP M1 DM1

98 | 14/10/2005 | 2,521.94 | 6.5133 | 0.0166 | 28,724.76 | 30.1595 | 40,021.50 24.6303
99 | 17/10/2005 | 2,523.02 | 6.5133 0| 28,754.52 | 29.7649 | 40,043.15 21.6475
100 | 18/10/2005 | 2,523.67 | 6.5133 0| 28,783.89 | 29.3702 | 40,061.81 18.6648
101 | 19/10/2005 | 2,523.90 | 6.5133 0| 28812.87 | 289756 | 40,077.49 15.6820
102 | 20/10/2005 | 2,523.70 | 6.5300 | 0.0167 | 28,841.45 | 28.5809 | 40,090.19 12.6993
103 | 21/10/2005 | 2,523.09 | 6.5300 0| 28869.64 | 28.1863 | 40,099.91 9.7165
104 | 24/10/2005 | 2,522.05 | 6.5300 0| 2889743 | 27.7917 | 40,106.64 6.7338
105 | 25/10/2005 | 2,520.60 | 6.5300 0| 2892482 | 273970 | 40,110.39 3.7510
106 | 26/10/2005 | 2,518.72 | 6.5467 | 0.0167 | 28,951.83 | 27.0024 | 40,111.16 0.7683
107 | 27/10/2005 | 2,516.42 | 6.5467 0| 2897843 | 266077 | 40,108.95 | - 22145
108 | 28/10/2005 | 2,513.70 | 6.5467 0| 29,004.65 | 262131 | 40,103.75 |- 5.1973
109 | 31/10/2005 | 2,510.55 | 6.5467 0| 2903047 | 258184 | 40,09557 | -  8.1800
110 | 1/11/2005 2,461.96 | 6.5633 | 0.0166 | 29,055.89 | 25.4238 | 39,540.54 | - 555.0283
111 | 2/11/2005 2,458.36 | 6.5633 0| 29,080.92 | 250291 | 39,531.10 | -  9.4367
112 | 3/11/2005 2,454.93 | 6.5633 0| 29,105.55 | 24.6345 | 39,525.75 | -  5.3563
113 | 4/11/2005 2,451.66 | 6.5633 0| 29,129.79 | 242398 | 39,524.47 | - 12758
114 | 7/11/2005 2,448.55 | 6.5633 0| 29,153.64 | 23.8452 | 39,527.28 2.8046
115 | 8/11/2005 244561 | 65967 | 0.0334 | 29,177.09 | 23.4505 | 39,534.16 6.8850
116 | 9/11/2005 244283 | 6.5967 0| 29200.14 | 23.0559 | 39,545.13 10.9655
117 | 10/11/2005 | 2,440.21 | 6.5967 0| 2922281 | 226612 | 39,560.17 15.0459
118 | 11/11/2005 | 2,437.76 | 6.5967 0| 2924507 | 222666 | 39,579.30 19.1264
119 | 14/11/2005 | 2,435.47 | 6.5967 0| 2926694 | 21.8719 | 39,602.51 23.2068
120 | 15/11/2005 | 2,433.34 | 6.5967 0| 2928842 | 214773 | 39,629.79 27.2872
121 | 16/11/2005 | 2,431.37 | 6.5967 0| 29309.50 | 21.0826 | 39,661.16 31.3677
122 | 17/11/2005 | 2,429.57 | 6.5967 0| 29330.19 | 20.6880 | 39,696.61 35.4481
123 | 18/11/2005 | 2,427.93 | 6.5967 0| 2935049 | 202933 | 39,736.14 39.5285
124 | 21/11/2005 | 2,426.46 | 6.6300 | 0.0333 | 29,370.38 | 19.8987 | 39,779.75 43.6090
125 | 22/11/2005 | 2,425.15 | 6.6300 0| 29389.89 | 19.5040 | 39,827.44 47.6894
126 | 23/11/2005 | 2,424.00 | 6.6300 0| 29,409.00 | 19.1094 | 39,879.21 51.7699
127 | 24/11/2005 | 2,423.01 | 6.6300 0| 29427.71 | 18.7147 | 39,935.06 55.8503
128 | 25/11/2005 | 2,422.19 | 6.6300 0| 29,446.03 | 183201 | 39,994.99 59.9307
129 | 28/11/2005 | 2,421.53 | 6.6214 | -0.0086 | 29,463.96 | 17.9254 | 40,059.00 64.0112
130 | 29/11/2005 | 2,421.04 | 6.6214 0| 2948149 | 17.5308 | 40,127.09 68.0916
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obs | Sundeu/il | QSME R DR GDP DGDP M1 DM1

131 | 30/11/2005 | 2,420.70 | 6.6214 0| 2949862 | 17.1361 | 40,199.26 |  72.1720
132 | 1/12/2005 | 242817 | 6.6214 0| 2951537 | 167415 | 40,893.62 | 6943584
133 | 2/12/2005 | 242807 | 6.6214 0| 2953171 | 163468 | 40,966.28 72.6546
134 | 5/12/2005 | 242804 | 6.6214 0| 29547.67 | 159522 | 41,035.33 69.0567
135 | 6/12/2005 | 242807 | 6.6393 | 0.0179 | 29,563.22 | 155575 | 41,100.79 |  65.4588
136 | 7/12/2005 | 2,428.18 | 6.6750 | 0.0357 | 29,57839 | 15.1629 | 41,162.65 61.8609
137 | 8/12/2005 | 242835 | 6.6750 0| 29,593.15 | 147682 | 41,220.91 58.2630
138 | 9/12/2005 | 242859 | 6.7107 | 0.0357 | 29,607.53 | 143736 | 41,275.58 54.6651
139 | 12/12/2005 | 2,428.90 | 6.7107 0| 29,621.51 | 139789 | 41,326.65 51.0672
140 | 13/12/2005 | 2,429.28 | 6.7286 | 0.0179 | 29,635.00 | 13.5843 | 4137412 |  47.4693
141 | 14/12/2005 | 2,429.72 | 6.7286 0| 2964828 | 13.1896 | 41,417.99 |  43.8714
142 | 15/12/2005 | 243024 | 6.7464 | 0.0178 | 29,661.08 | 12.7950 | 4145826 | 402735
143 | 16/12/2005 | 2,430.82 | 6.7643 | 0.0179 | 29,673.48 | 124003 | 41,494.94 |  36.6756
144 | 19/12/2005 | 2,431.47 | 6.7633 | -0.001 | 29,685.48 | 12.0057 | 41,528.01 33.0777
145 | 20/12/2005 | 2,432.19 | 6.7633 0| 29,697.09 | 11.6110 | 41,557.49 |  29.4798
146 | 21/12/2005 | 2,432.98 | 6.7633 0| 2970831 | 112164 | 41,583.38 |  25.8819
147 | 22/12/2005 | 243384 | 6.7967 | 0.0334 | 29,719.13 | 10.8217 | 41,605.66 |  22.2840
148 | 23/12/2005 | 243476 | 6.8094 | 0.0127 | 29,729.56 | 104271 | 41,624.35 18.6861
149 | 26/12/2005 | 2,435.76 | 6.8094 0| 2973959 | 10.0324 | 41,639.43 15.0882
150 | 27/12/2005 | 2,436.82 | 6.8094 0| 2974923 | 9.6378 | 41,650.92 11.4903
151 | 28/12/2005 | 2,437.95 | 6.8094 0| 2975847 | 9.2431 | 41,658.82 7.8924
152 | 29/12/2005 | 2,439.15 | 6.8094 0| 2976732 | 8.8485 | 41,663.11 42946
153 | 30/12/2005 | 2,440.41 | 6.8094 0| 2977577 | 84538 | 41,663.81 0.6967
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