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Suphaluk Somjid 2014: Inflation Rate and Rate of Return on Stock Exchange of Thailand Index.
Master of Economics, Major Field: Economics, Department of Economics. Thesis Advisor:

Mr. Thana Sompornserm, Ph.D. 192 pages.

The objectives of this research are to 1) study the general characteristics of inflation in Thailand
and the rate of return on SET index and industry group indices from The Stock Exchange of Thailand, and 2)
to study the relationship between inflation and the rate of return on SET index and eight groups of industry
group indices in both long-run and short-run. Data are analyzed by using monthly time series, starting from
January 2004 to December 2013. The analysis is based on granger causality test, cointegration test for long-

run analysis, and Vector Error Correction Model (VECM) for short-run analysis..

Granger causality test shows that inflation rate causes a change in the rate of return on SET index
and those eight of industry group indices. Moreover, the results of cointegration test indicate that inflation
rate has negative long-run relationship with the rate of return on SET index and six groups of industry group
indices, namely, agro & food industry group, consumer products group, financials group, industrials group,
property & construction group, and resources group. An increase of inflation rate makes manufacturing costs
become higher, which results in the decline of profit, dividend, stock price and the rate of stock return. While
some industries gain benefit from higher inflation which lead to an increase in stock price but in diminishing

rate. Thus, it also results in negative effect on the rate of stock return.

The VECM model is applied to show the short-run adjustment a change of economic variables such
as inflation rate, exchange rate, money supply, and manufacturing production index (MPI). The results
suggest that the rate of return on industrials group will have the fastest adjustment toward its long-run
equilibrium with the speed of adjustment at 103 % per period. While the rate of return on agro & food
Industry group will have the slowest adjustment toward its long-run equilibrium with the speed of adjustment

at 30.7 % per period.
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Test Critical Critical
H, H, H, H, Test Statistic
Statistic Value Value
r=0 r>0 104.1410° 76.97277 r=0 r=1 34.80579 34.80587
r<1 r>1 6933516 5407904 r=1 r=2 2978808  28.58808
r<2 r>2 39.54708" 35.19275 r=2 r=3 22.94464° 22.29962
r<3 r>3 16.60244 20.26184 r=3 r=4 13.92929 15.89210
<4 r>4 2.673150 9.164546 r=4 r=>5 2.673150 9.164546
WUNBIHE: * ned URasauuagiuran (H) Nszauiisdagniana 0.05
H,: r=0 Ao a5 lilanuduiusienasamluszezen
fn: 1amsdszananalasTusunsudsag)
11AA13199 5.20 HANINATOU Cointegration H3pWAMINATBUANUTUNUT IUTYOY

Y
17 WU 1NMINAFOUAILADA Trace Statistic HALADA Max - Eigen Statistic U1 #1013 D

a a [ {1 W ' [ v Jda { [
Urasanudgiunan H) 1daws lilinnuduiusizeaaasnimluszezen Nszay

v o w aa k < 1w 1 o (Y]
HIFIAYNTDN 0.05 @Q!Lﬁﬂﬂiﬁlﬁﬂ??@?tlﬂﬁﬁWﬂ‘] Tuuyusiaes llﬁlllﬂ DATINANBDULINY

v A ' a2 o a Y v = = a k)
ﬂlﬂﬂﬂ%u’ﬁﬂWﬂqmmﬂTuiﬁﬂ o3 1we s wanasy YsunaRuaiuanurunening uag

v A a = d' 9 [ 4' Y 1 [ Y] Jd A
AVUAANANYATINNTTY 3Jﬂ"liLFI’df]ul’lﬁ?]ulﬂﬂ71fJﬂ'LlLWfJHﬂQﬂ’JTNE‘T?JWH‘ﬁLﬂ)’QﬂﬁEJﬂ”IWiHi%EJS

Y] Y] Y [ v o [ v o
8171 wsenaNuduNUTruluszeze17 Tasa T nWeuaNUTUNUTHAAIANUTUNUT 1

1 ' [ a Qd { % % 1
52e2817v04A05A199 amdudseansszezednlasun1sUSuaAT (Normalized

. . . Y o dy
Cointegrating Coefficients) laaai



113

RTECH, = -7.0294 + 0.006], - 0.1939ER, + 0.00000069M2, - 0.035MPI,
(0.31888) (0.01644) (0.50090)  (1.40324)"  (0.63338)

1 <3 J
UV mluvautaan t - statistic

* apalsza U AN NaDA 0.1

' (3 a Qo’ { a
iﬂﬂﬂTiWﬁniﬂﬂﬁNﬂTi‘{hﬁ@%}u ﬂTf’fll‘]Ji$Z‘T‘VI‘ﬁ‘ﬁhlﬁﬁ?JﬂTiﬁ”lllTSG‘Ui’Jﬂ‘VIﬁVINLLaSﬁ

'
= [

o o (3 Aa v 1 =
ANNFUNUTVDIA YT HINUAD G]iWJa@i’)‘]JLLVI‘L!"lJE’Nﬂ%IJﬁﬂTﬂQMVIﬂI‘L!Iaﬂ (RTECH)

=

S o o { ! v a % 3 o $
Tasfrualiidadedun ash Fawamsnagon nun sasiduile ) Failudulsnlianu
Aa v ?J dy =\ [ v Jd o Y] v A 1 =1 a
aulalun1sdvensell YanudunusnusasimaneuuNuueIasts I Inguma Tu Tag lune
1 L= K% o % an = % a a‘{ 1 % A U Y % a 9,
mawan ua lithisdngnuana Tasliaduisz@nsminu 0.006 vienaia 1411 sas1Suile
(= [ v Jdo o v A 1 =\ 3}; dy d'
lufianuduiusnuoaswaneuunuvesnatisinnguma lulad neil 19910 gaamnIsy
dy I T A A v A 9 ~ =] Y a ~
wilunqueasvnssunernududuna Tulad sawdeg 1vusmsmana Tuladasaumea
A 4 R 4
uazmIdoas Fralsznoumsvesgaaimnssuil luAesgnnsznuninmsulasunasues
% a Y ld%} 1o d' = a Y a
o 13uile upvuegnumsnasuuasveauna lulas Anuauso lumsnanueHHan Laz
a 9 A a I o a o = A = kY 9 v
AAMNYRIAUMUIOUIM I UdIAY 1w ¥inma Tu Tagn s Ao uAINNIINLI0E1
1 o Y A a ds! I o z:y @
win dawasi ldgaaivnssu@eas Insanuiawau Tavu uviigaa1nisuidiaina
Aay Y ¥ da 9 Aa X ' o q ¥ v
dszneumsna lameldagniumsaituileNinatiu dewasildsiniu uazwanouunulu
dy " Yo [ a 9
gaamnisuil i ldsumansenunndasiduile

o o

o 1Y % d' 9 J =Y a 9 = [ J o
fT”IVi'i‘U@]’JLL‘]J'i@UG”] ”lmm USRI UAUANURNIENIN (M2) HANNAUNUTNUDANT

9 a S 1

HANRUUNUYDIAFTIIAINgUINA T Tad luNANIuIn eg1ldsd1AyN1aaaa 0.1 Taslian

4 1 QI d' 3 d‘ v A a
dulse@nFmInu 0.00000069 Yz NOAT UANUAIY (ER) LagaTUNANaagaa 11N sy (MPI)

@ v Jdo o @ 1 a J ] o
lanudunusnuenswanauunuuesariisInnguna lulagluieameay ua luihdeddgy

I'd
NNADA laslmauilszansminy -0.1939 tag -0.035 AuaIny

Tasagil sas1uduilelianuduius ludgasamluszezonnunusasmaneuuny
voudyHisimaaiananninga RsET) ludieniay  edniivdrdanieadaniesas s
yenINg sarduilelinnudiusiFgasn nluszezen s IHaA LUNUYBIASTITIAT
NANEAEIMNTIN 6 nNau Tuianay ou'ldun ayisImnquINEAsIAZ QAT IMNITUDINS

(RAGRO) sirlis1nnquauigy Inaus Ina (RCON) arTis1AIngussnanIsiau (RFIN) Ayl



114

d '

5INNGUAUAIGATMNTTY (RIND) A¥HisIAInguodanisunsnduaznoains (RPROP) Al

' (% { o = ] v o Jdo o v A
FIMNGUNAIIU (RRES) Tuvaziidasisuile lutianwduiusnusasmanouumuue sqasil
FINQUUTNMS (RSER) LazoasIHanouunuvesartisimngumalulad (RTECH) @awa

== [ 1 (] a = A A

msaneaana ludhuldawauuagiuaesnmsane ervieananmsnaen lvivessia
Y o 9 Yo o A A [ a 9 a
Huuazoaswanouunuuesiu 1dsumansznunniadedus uenmilonnoasduile o1

] [ 1 [ C4 = 2
I¥U ﬂﬁ!,"lgl}ulﬂiﬂ!l,c]f\i"ll@\iiﬁﬂ1ﬁ HIATNTTANE YaITIUIA Llﬁ$ﬂ1§ﬂ1ﬂﬂ1imﬂlﬂﬁé}ﬁﬁnu NN

A
Y

TugrananimsanenivdsemalneldsumansgnuaninganisniaduTanluil w.er.

(% ] =) A [ g’/ 1 v A 9

2552 yringnnaeluaed) wa. 2554 vazyrImamsio Aty neumsaaauleanu §
o a 4 1 a g}/ 1

ANUAITTIMSANE A AT IZHHANTZNUANY AT ygnanglulszmeazanlszima

uagiimsAaauaia1sneInunIsinaeu 1419935 1mduLAazngugAaIMNI I |

Usgnoumsaaauleasnudie
wamsﬁnmsmuﬁmm Vector Error Correction Model

1 [ 1 o [ 1y 4

MANINATDY Cointegration VNAUNVI Audlsa199 Tunvudiaedinnudusius
fuluszezend drdvuas 139 1dvimsdszanamuusiasidis VECM Model tonaaouinlu

Y
szozduanlslunnuiassezannsodiudningaasnmluszezen 1dedisls Tasiosan
1w a £ P < A =3 3 [
NNMFUL5EANTVUD9 Error Correction Term 1Wuamnuaasnennuiz i lumsisuan (Speed of
) 4’2 = Ay v 0 5 o

adjustment) ¥4 lumsaneillduamsnageudisunusiaes VECM eontilu 9 uuudians

L%ulﬁﬂﬁﬁﬂﬂ"ﬁﬂﬂﬁﬂﬂ Cointegration (NﬁﬂWﬁVIﬂﬁﬂ‘U!Lllllﬁﬁﬁ@ﬂ VECM Llﬁﬂ\isluﬂ"lﬂwu'llﬂ )
o o (VY] (Y] Y] v d
1. #amMInaaaviuuaaed VECM ﬁ1ﬁ§ﬂi’)ﬂ§1ﬂﬁﬂi’)ﬂ!!ﬂuﬁlﬁ’)ﬁﬂ‘“ﬁi"lﬂ"lﬁuﬂﬁ"lﬂ‘l’iﬁﬂﬂiWﬂ

91NN1INATBY Cointegration W11 8AT13UNOUAZEATINAADUUNUVDIASHTIA

Y @ v Jd A o YA [ g}.l A A [ o g’/ Y
HUAAAUANNT WY Mﬂ’)’]llﬁllwuﬁclujgﬂgﬂ']'l ANUU !JJ’E)Wﬂ1§m']ﬂ']ﬁﬂﬁci_l@]?[lujgﬂgﬁuléll']q
Y o Y [ o a 4
ﬂaﬂﬂ"ﬂ/\ﬁgﬂgEJ’]'JGUﬂﬁ@ﬁﬁ1Wa@@ULW]UGUﬂﬁﬂ%ﬁﬁ’]ﬂ’]ﬁju@a1ﬂﬂaﬂﬂﬁwEJ"I Iﬂﬂﬂ’]ﬂ’]ﬁ?kﬂﬁ’]gﬂ

T Y
ﬁ’amm‘uﬁmm VECM é]?\‘iNﬁﬂﬁ'i/]ﬂﬁ@‘].lﬁ?ﬂﬁﬂ!,%ﬂuﬁllﬂ1§ﬂ31ﬂﬁﬂﬁuﬂﬁ)ﬁﬁﬁ



115

ARSET, = -0.878 (RSET_, +0.495I_ - 0.139ER_, - 0.00000033M2,_,
- 0.03MPI,, + 11.133) +0.118ARSET,, +0.333AI, - 1.136AER_,
- 0.0000089AM2, , + 0.036AMPI,, - 0.214ARSET,, - 0.292AI,,

+0.013AER,, + 0.0000057AM?2,,- 0.021AMPI,

@ [

Wneme: < naasiivedngmeszauanudeliuiesas 99

9 Y I ~ v W H] Y =
INTUNITUNAU !‘]J‘L!ﬁllﬂ’]ﬁ‘ﬂLlﬁﬂ\ifni‘]Jﬁ‘Uﬂ'JTLﬁgﬂgﬁumﬂq@laﬂﬂ'w\ligﬂgﬂ'n BN

A o o W

1 1 U a Q‘{ 1 5 1
AUMIAINANUMTULU5ZaNTU09 Error Correction Term 191101 -0.878 DYNUUITIAYNN

AaA o A v Y N AL 1T A & = 1Y o =
AOANTEAUANUFOUUIDYAL 99 !Lﬁgﬂnlﬁﬂﬂigﬁﬂ‘ﬁﬂQﬂa']'JiJﬂ']L‘]Jua‘]J %Qﬁﬂﬂﬂa@\iﬂﬂ'ﬂﬂﬂa

v
=3 1

Nna1 manuaaIamaeuinAINAINIRD3N (Actual Value) 1L89UUDONIINGAINTNIZ

1 Q(dl

Aneq Usudaudngaasninluszezend Taemdudse@nsiiann -0.878  uaaedl lenans

Y 9

[

{ @ 1 [ I o a § a a
wasuulasludulsareg Tiesdu das1kwile daswanasy Usuiauluau
AN HazAslinanangaaIMnTTH darai lioasnanouunuYe s TisIA1 U

@ v A v o 3’; A Y = <
aaananninga Imsisvdrlussezduinoinggasminluszezen Taslianusalums

15ud2¥ouaz 87.8 Aotmou

2. WAMINAAUMUUINEDY VECM ﬁ]‘i"i%ﬂé‘fﬂ§1Nﬁﬂ9ﬂ!!ﬂuﬂlﬁ)ﬂﬁ‘ﬁﬁi1ﬂ1ﬂﬁjﬂd!ﬂi&lﬂi!!ﬁ%

ATHNIINDINT

91NN1INATOY Cointegration W11 8A5UIUHBUAZ ORI IWARDULNUYDIATTTIA
NAUINBATLAZATIMNTTUBINIT UANUTUWUT 1UTLoYE gy dlefnsanmsyiudly
5za$§uz%1’gj@aﬂmwnﬂzEmmmé’m51wamugmummﬁ%ﬁamm&jnmymuazqmmﬂim
91113 1Agr1n1331A3 12 A2000T1a09 VECM Hewanmsnaaeuamnsoidouaunis

[ v N Yo tiy
ANUTUWUT IAaaid

ARAGRO, = -0.307 (RAGRO,, + 10471 - 0.731ER_, - 0.00000075M2,,
-0.237MPI,, +57.05) - 0.301ARAGRO,_, - 0.516AlI
+0.818AER , - 0.0000035AM2, - 0.026AMPI,, - 0.353ARAGRO,,

-0.405A1, - 0.074AER_, - 0.0000044AM2,, - 0.019AMPI

o [

Weg: =+ ugasliedngynnszauanudeiuiosas 99



116

9 Y < = v W 2 Y =
INAUNITUWNAU !ﬂua‘nﬂ'ﬁ%llﬁﬂqﬂ’lﬁﬂiﬂﬁjiu5$ﬂgﬁumﬂ’q@ﬁﬂﬂ'legﬂgﬂ'l? BN

o w

4
AUMIAINANUMTULTZANTU0I Error Correction Term 191101 -0.307 fJﬁJNfJL!EJﬁWﬂﬂJUﬂN

1A

aaa Y 4 < 1 o a Lo 13 X @ =
ﬁﬂ@]ﬁig Uﬂ')’lﬂl%ﬂilu%jaﬂﬁz 99 !Lﬁ%ﬂWﬁNﬂi$ﬁ‘ﬂ‘ﬁﬂQﬂﬁ’l')llﬂ’llﬂua‘ﬂ %Qﬁﬂﬂﬂﬁ@ﬂﬂﬂﬂﬂ]&la

1081771 MAuAa1ANAsUNINAINAINURS (Actual Value) (Te9UUDONINABONINAE

4
1 a aA

Ao Usududgaasamluszezen Tasarduilse@nsiinn -0.307 uaaddn tiananms

U 9

asunasludualsareg Tiaezdly sasuuile saswanlasy YSuantduaiy

AN HazATlNANAAgAE NI TN darHa 1HoAT AR LN UYRIA YT IAINGN

= [ (% gﬁ zﬂ' 9 =
Lﬂ‘]el@']ﬁLlﬁgﬂﬁﬁﬂ’iﬂﬁii]f]']ﬁ']ﬁi]ﬂ']ﬁTJTU@]'311!3$ﬂgﬁuLW@L‘U']ﬁﬂﬁﬂﬂ'lwaluizﬂgﬂ']'l Tael

u 9q

<3 v o Y 1 A
mmw’ﬂumﬁﬂiummﬂaz 30.7 aoipoU

3. WANINATOUBVUSIA0Y VECM @ 1M3udnswanauunuvasdsiimnguaumglion

1319A

1AN1INATO Cointegration WU 8A5 1IN DLUALOATIHANDUUNUYDIAFITIAN

T A Y

a [ AL o g’l § A [
nandumglTaauazus Ina anuduius luszezenn auiu wennsanmslsuarluszoy

Q

)

AugeasnIMIzeze1Iv098AT AR ULNUVBIR TS IAINgUANAgL Tnavs Ina Tagih

|1 Y
ﬂ”li’JLﬂﬁSﬁﬁ}'JfJLL‘U‘UﬂOTQFN VECM é]?\‘]Nﬁﬂﬁ‘ﬂﬂﬁ@‘u?ﬂiJﬁﬂﬁJEJuﬁiJﬂ1§ﬂ31ﬂ€ﬂﬁuﬂﬁ)ﬁﬁa

ARCON, = -0.753" (RCON_, + 0.4521_, - 0.201ER_,+ 0.00000011M2,
-0.064MPI_, + 16.268) - 0.131ARCON,, + 0.172A1 , - 0.014AER_,
+0.0000023AM2,, - 0.021AMPI,, - 0.171ARCON,, + 0.618AI,

+0.348AER,, - 0.0000025AM2,, - 0.009AMPI,

@ [

Wneme: = paasiivedngmanszauanudenuiesas 99

9 Y I A v W H) Y ~
INTUNITUNNAU Lﬂuﬁmm’i‘ﬂ!,Lﬁmm’iﬂﬁ“]mﬂuizEJzﬁUL‘lﬂgfﬂaEJmW'iszzﬂn BN

SIS 9 Y

4
AUMIAINANUMTULU5ZANTU0N Error Correction Term 141101 -0.753 DYNUUITIAYNN

Aaaa o A 4w Y a fLo 1T A & = 9 o =
ADANTZAUANNULYONUIDYAL 99 !lagﬂ']ﬁllﬂﬁzaﬂ'ﬁﬂﬂﬂa']jllﬂ’llﬂuaﬂ FITDANADINUN B

[
=3 1

Nna1 ManuaaIamaeuinaINAINIAD3N (Actual Value) 1H89ULDONIINGAINTNIZ

' a Lo

aoeq Usuddrgaasninluszezend Tasadudsea@nsian -0.753  waadiionanis

u 9



117

wasuuladludaualsareq Tudnezidly dasudwile saswanilasu USuanSuay

ANMUNEN IS tazarTinanangAa NI TY daNai 1¥oas AR LLNUYRIATTITIAINGY

a Y

a = [} % g/} d' 9 1 Y [ w %
aumgil Inavs Taaumsdsudrlussesduiongaasnnluszeze1d a189a5101315047

Q

Y A
59UaL 75.3 A0IADY
4. HANMINATOUKULTIARY VECM 1H3USAT NN UINHUBIATHIININGNFINIM TN

. 3 ' [ a Y [ o
NNITNATDUY Cointegration WL @ﬂﬁ’INULV‘I@LLagﬂﬁj’]Naﬁ@U!lﬂum@Qﬂ%ﬁ51ﬂ1

1 a a v o J v & PN [ )
NRUEININMIEY Tanudunus luszezon aaiu deonnsanmsdiuailuszezdudigeas
[ [ 1 a a o a 4
ﬂTW‘i$EJ$EJTJ"IIf]Qf]ﬁi1WEWIf]‘lJL!‘WL!ﬂl@ﬂﬂ%ﬁiWﬂWﬂquﬁiﬂﬂﬂWiNu Iﬂﬂﬂ1ﬂ1i’3lﬂ31$ﬁﬁ}’w

[} Y
111U1U1899 VECM ‘3‘]?\‘1Wﬁﬂﬁﬂﬂﬁﬂﬂﬁ'ﬁﬂﬁﬂ@Eluﬁhﬂﬁﬂﬂuﬁhwuﬂﬁj il

ARFIN, = -1.003" (RFIN,, + 0.525I_ - 0.104ER_, - 0.00000051M2,
- 0.001MPI,, +6.408) + 0.218ARFIN,, +0.633AI, - 1.313AER
- 0.0000097AM2,_, + 0.068AMPI_, - 0.047ARFIN,, - 0.117AlI,

- 0.490AER_, +0.000001AM2,, +0.002AMPI.

o [

weme: =+ paasdivedngmanseauanudenuiesas 99

9 Y < =~ v W & Y =
NAUNITUWNAU !ﬂuﬁnﬂ'ﬁ%llﬁﬂqﬂ’lﬁﬂiﬂﬁjiuigﬂ&ﬁumﬂ’q@ﬁﬂﬂ'legﬂgﬂ'l? BN

4
AUNMIAINANINAITNYT2ANTUDY Error Correction Term 191101 -1.003 881 Hsd A N1

AaA o A o Y [ a fo 1 =~ = 9 [ =1
ADANTSAUANUBONUIDYAL 99 wazmdulszansasnanuaniluay HITDAAADINUNEHY

v
=3 1

na171 AMANuAaIAMAoUANAINAINIADII (Actual Value) 1H8ULUDDNIINAAIATNDL

4
1 a

aoeq Usuddrgaasninlusseze1d Tasadudse@nsian -1.003  uaaaddionanis

A @ 1 [ I @ a @ { a a
wasuudasludindsare el das1dwile daswamdasy UsuaSuaiy
ANMUNEN 19 tazarTinanangaa 1N Ty danaiin 1ioas wane UL UYBIA TS IAINGY

a a A [ ¥ A 9 1 a 5 [
gnamsuinmslTudr luszsezduiomnggasnimluszeze Tagianuairlumsliuda

q

e

$ouaz 100.3 ADIADU



118

5. WHANSNAAAUNUDSIA99 VECM  §115 U035 IHaN0 UNNUUIATHIIAINgua U

NTHNITN

. . ! g a Y [ o
1NNITNATDY Cointegration WU EJG]‘iuxml,WEJLLazaGlﬂWaﬁammuﬁumﬂ%ﬁﬁm

1T A Y

v o I v & { A [ 2
NANTUMBATIHINTTY UANUTUNUT IUTZoZe1) AUY lﬁ@Wﬂ1§m1ﬂ1ﬁﬂ3Uﬂ’ﬂu5$ﬂ$ﬁul"ﬁ}1

Q ]

JA0UNINTZEZ81I19090ATIHAADUUNUYBIATHI1AINGUAUA QAT IHNTTN TAg¥IN1g

[

a J o : v g
'JLﬂﬁW%W@%}'JEl!LUUiﬂa@Q VECM ‘3’1?\‘1WaﬂWiﬂﬂﬁﬂUﬁﬁJTﬁﬂ@ﬂuﬁNﬂ1ﬁﬂ31wﬁnwuﬂﬁl Il

ARIND, = -1.030" (RIND_, + 1.1691, + 0.035ER_, + 0.00000011M2, ,
- 0.038MPI,, + 0.418) + 0.198ARIND_, + 1.336AI, - 1.741AER
- 0.0000014AM2,_ + 0.069AMPI_, - 0.098ARIND,, + 0.316AI,

- 1.348AER, + 0.000003AM2,,- 0.007AMPI,

Y [

Weme: =+ ugeaiiviedingynensgauanureiuiosaz 99

9 Y < = v W & Y =
INFAUNITUWNAU !ﬂuﬁnﬂ'ﬁ%llﬁﬂqﬂ’lﬁﬂiﬂﬁ'ﬂ,ujgﬂgﬁumﬂ’q@ﬁflﬂ'legﬂgﬂ'l? N

1 IS)

'
AUNMIAINAINAGNU5ZANTYDY Error Correction Term 1M1A1 -1.030 2819 UITIAYN
AaA [ A o Y [ a Lo 1 =~ = 9 [ =1
aaaANIzAUANNFENUTBAY 99 azmdulszansasnanuaniuay HITDAAADINUNEHY

[l
= 1

a1 AMANuAAIAAUANAINAINIADII (Actual Value) (HBULUDDNINAAIATNIL

4
1 a a

Ave USuandigaasnmluszezenn Taemidulszansiing -1.030  uaaed enans
A o 1 (] I @ a @ § 2 a

wasuudadludinilsarag Tidegily das1d3wile daswanlasy Usuakuaiu

ANMUNEN IS tazArTinanangAa 1N TY denain 1ioas wano UL UYRIR TS IAINGY

a Y ~ v o ¥ A 9 = <
guagaannisuinsdsuarlussezduiongaasmnluszezen Taslianusilunis

u 9

5udrdesaz 103 aofou

6. HAMINATOLNLLFIABY VECM SH3udnsmanouumuvesdsisiminguodanisuning

1 Y
HasnNdaIN

INMINATOY Cointegration WUI1 AU BLAZEATIHAND VLN UVDIAFIITIA

1 o a v ' o L v & i A v @
ﬂQﬂJ@ﬁﬁW?ﬁﬂJﬂﬁWﬂllagﬂ@ﬁ%}%‘] UANUTUWUT IUT2 02817 ATUY LﬁﬂWﬂWﬁﬂﬂﬂTﬁﬂi‘Uﬂ’ﬂu



119

1 v v A

FY
1% 1 [ 2 @ 4
igﬂgﬁuleﬁ}'lﬁﬂﬁEJﬂTWigﬂgfJ’l’JﬂJ’t’N@@51Nﬁﬁﬂ‘]JLL‘VIHGUEN@“Hui'lﬂWﬂQlIfJﬁQVi'lill‘ﬂi‘Wﬁll,mg

u aq

a

' o J o :
ﬂ’ﬂfff%ﬁ\i IﬂﬂﬂWﬂTi?LﬂﬁW%Wﬁ?ULl‘UUi]'lafN VECM G?);\iWaﬂ’lﬁﬂﬂﬁ@ﬂﬁWﬂWiﬂl%EJUﬁllfﬂi

Y
Yo A

[ Y4
ANUFUWUT 1Al

ARPROP, = -0.905 (RPROP_, + 0.595I_ - 0.031ER_ - 0.0000008M2,_,

+

0.024MPI, + 2.411) + 0.218ARPROP_, + 0.511AI,

0.615AER_, - 0.0000064AM2_, + 0.063AMPI_, - 0.082ARPROP_,

- 0.143A1, - 1.422 AER, - 0.0000021AM2,_, + 0.021AMPI,

o [

weme: =+ naasiiiedngmanseauanudenuiesas 99

y v = v o T &
nnaunsIal uaumsieaaimsisudr lussesdudiggasmnssoz e &9

4
AUNMIAINAINAITN52ANTUDY Error Correction Term 191101 -0.905 881N ad AN
aaa @ A 4w 1w a Lo 1 A g 2 9y o =
adanszauANUrRNUIosas 99 uazmdaulszansainannianiluay HdeanasInuNg g

v
=3 1

a1 AMANuAAIAMAUANAINAINIADII (Actual Value) (LBUUDDNIINAAIATNDL

[ a Q‘/dl

Aoeq Usudtigaasninluszeze1d Tasadudsea@nsiag -0.905 uaaaddionanis

~ @ 1 [ I [V a [ { a a
wasuudasludindsareg el das1tuile daswamdasy UsuaSuaiy
ANMUNEN 19 HazArTinanangAa NI TY denain 1ions IwanoULNUYBIATTISIAINGY

[ a v o 1 Y v o 2 A Y 1 ~ 5
pdarIIuNTNInaznodi uIMIlSTud lussazaumornggasn mluszezen Taslinnuid

[ v 9 1 A
msisuaisooas 90.5 fotU

7. HAMINATOUHVLTIA09 VECM S5 U8RI IWana umuvadrHsInIngun3nens

=\

1NNITINATDY Cointegration WU é“mwﬁm%’lmmzé“msmamammmmﬁwﬁm

ay

1 [ % YL v ¥ PN [ ¥ 9
NAUNTNEINT Hanuduwusluszeze1d A onasamsdsudrluszes duinge
Y
2

q
¢
17

AMNTLHLIIIVOITATINAADUUNUYDIAFTIIAINGUNTNEINT TA8NINITAUATIZHAY

[l Y
HUUTIA99 VECM FIHan1Inadouainio@iouaumsanudunus lanail



120

ARRES, = -1.014" (RRES_, + 0.6611_ - 0.279ER_, + 0.000000059M2,_,
-0.053MPI,, + 15.131) + 0.115ARRES , + 0.558AlI, + 0.084AER,
-0.0000097AM2,, + 0.034AMPI, - 0.121ARRES,, - 0.333AlI,

+0.313AER_, + 0.0000081AM2,, - 0.053AMPI,

@ [

Wneme: < paasiiiedngmanszauanudeiuiesas 99

9 Y I A v W g’.z Y =
INAUNITUWNAU !‘]Juﬁllﬂ"ﬁ‘ﬂllﬁﬂﬂﬂTi‘IJi‘]Jﬁ'ﬂuﬁ%ﬂSﬁHL“U"IQ’ﬂﬁEJﬂTWiSfJgEJTJ BN

] A o o W

1 1 U a Q‘{ 1 %
AUMIANANUMTULU5ZANTU0N Error Correction Term 191101 -1.014 DYNUUITIAYNN
v

v
[

aaa A 4w Y a Lo 1T A& =] o =
AOANTEAUANULFOUUIDYAL 99 LlﬁgﬂTﬁNﬂigﬁﬂ‘ﬁﬂQﬂﬁ’]')uﬂ’“ﬂuﬁ‘ﬂ FITDANADINUNG B

v
=3 1

Nna17 MAnuAaIAmaeUiNAINAINIADIN (Actual Value) 1T89ULDONIINGAINTNIZ

r'd 1
Ao Usudautrgaasnnluszezend Tagmdulse@nsiia -1.014  uaaedl leiianms

u 9

{ @ 1 [ I o a o § a a
wasuuasludinlsareg Ty das1kwile daswanasy Usuauduaiu
ANUTIENAN LazATiNaNAngAE NI TN dara 1¥oRT Hane LN UURIAYTITIAINGN

o =} v W 3’/ A 9y 1 = 3 v v Y
ninensumslsud luszezdunoinggasnwluszezend TasiinnuEalumsilsuaiios

a2 101.4 aotAoU

8. HAaNINATOUKLLIIARY VECM @ 1H3USAT NN UINHURIATHIININGNUINS

v A

1ANINATO Cointegration WU 8ATUIUNDLUALBATIHAADUUNUVDIAFTITIAN

1 a v v v & y a v @ 5
NUUIM3 Tanwdunius luszeze1 aaiu ennsamsdiualuszozdudigaasnin

T2UZ01IVBIBATINANDUUNUYBIRFTT1AINAULTNT TasriimTdnszvialeuuuiines

v Y
VECM SaHamInageua s omeuaunsanudunus laaail

ARSER, = -0.998" (RSER_, + 0.058I_, + 0.129ER_, - 0.00000085M2,_,
+ 0.087MPI,, - 12.169) + 0.143ARSER_, + 0.022A1 , - 1.767AER
- 0.0000011AM2,,+ 0.086AMPI_, - 0.129ARSER_, + 0.493AI ,

- 1.117AER, - 0.00000095AM?2,, + 0.066AMPI,

@ [

Wneme: = paasiiiedingmanszauanudeiuiesas 99



121

9 Y < = v W 2 Y =
INAUNITUWNAU !ﬂua‘nﬂ'ﬁ%llﬁﬂqﬂ’lﬁﬂiﬂﬁjiu5$ﬂgﬁumﬂ’q@ﬁﬂﬂ'legﬂgﬂ'l? BN

o w

4
AUMIAINANUMTULTZANTUI Error Correction Term 191101 -0.988 fJﬁJNfJL!EJﬁWﬂﬂJUﬂN

1A

aaa Y 4 < 1 o a Lo 13 X @ =
ﬁﬂ@]ﬁig Uﬂ')’lﬂl%ﬂilu%jaﬂﬁz 99 !Lﬁ%ﬂWﬁNﬂi$ﬁ‘ﬂ‘ﬁﬂQﬂﬁ’l')llﬂ’llﬂua‘ﬂ %Qﬁﬂﬂﬂﬁ@ﬂﬂﬂﬂﬂ]&la

1081771 MAuAa1ANAsUNINAINAINURS (Actual Value) (Te9UUDONINABONINAE

1 a

r'd ]
Ao YSudningaasanluszeze1d Taomdulseansing -0.988  uandadl ilionanis

u 9

A @ 1 [ I @ a @ { 2 a
Wasuudasludinlsaren el das1tduile daswamdasy UsuaSuaiy
AN HazATlNANAAgAE NI TN darHa 1HoAT AR LN UYRIA YT IAINGN

= = [ g}.l A Y 1 =\ <3 v v Y
UImMsumslsudrluszesduieingqasnnlussezend lagiinnuadlumsilsvaiiosay

1 A
98.8 AvinoU

9. HANINATOUIVLTIARY VECM §1M3U0AT WanausnuuesnsHnngaumnalulag

=\

NNTINATDY Cointegration WUN 5%51@1&&%@&@135@31Wﬂﬁ@ﬂllﬂu‘ﬂﬂﬂﬁ%u51ﬂ1

1 o o J (% g’/ § a [ @ g‘/
nguna TuTad Tanuduius luszoze1n auiu ennsanmsliuaarluszozduiigaas

U q

[ Y 1 ) a 4
ANTLIZINIVBIOATIHAADUUNUUBIATTIIAINguMA TuTad Taeyiin1sinsi1zriae

] 4
111UU1899 VECM ‘?ﬁﬂwﬁﬂﬁﬂﬂﬁﬂﬂﬁ"ﬁﬂiﬂLeldeJuﬁiJﬂﬁﬂTliJﬁiJWUﬁ{llﬁlﬂﬁﬁ

ARTECH, = -0.970" (RTECH,, - 0.006I_ + 0.193ER_ - 0.00000069M2,
+ 0.035MPI_, - 7.029) + 0.165ARTECH,, - 0.002AI
- 1.332AER_, - 0.000007AM2,_, + 0.034AMPI_, - 0.010ARTECH,,

- 0.021AI1, - 0.025AER_, - 0.00000052AM2,, + 0.045AMPI,

' '
o w = v A

Wineme: =+ naasiivedngmanszauanudeiuieeas 99

1)

9 Y < A v W y Y &
NTAUNITUWNAU !ﬂu’ﬁﬂﬂ’lﬁ%uﬁ@ﬂﬂ’lﬁﬂiﬂ@]:ﬂuﬁzﬂgﬁ‘umﬂf;’fﬂﬁﬂﬂ'lW5$8$ﬂ'n BN

9 w

s
AUMIAINANUATNUTE ANV Error Correction Term 1N1AU -0.970 E]EJNflUEJﬁWﬂﬂJ‘VIN
aaa Y A 49 1o a Lo ' A g = 9 [ =
aoanIzAuANUITeNUTYaL 99 tazmdulszaniasnanuaniuay FITDANADINUNG B

1181771 MANNA!IANADUNINAINAINURSI (Actual Value) 1Te9UUDONIINARONINIL

1 a

4 i1
ABY) ﬂiﬂﬁ?L%WﬁﬂﬁﬂﬂWWiUi%ﬂ%ﬂW? Tagmduilse@nsiin -0.970 waaInilemnanis

u a

[

wasuudasludrulsare Tudezdu sasudwile daswanasy USuatuau

ANUHNIENIN LazATiNaNangAd NI TN dana 1RoRs Ao UUNUYRIATTITIAINGN



122

9 ]
maluTadlimalfudluszes duiedhgaasnimluszezen Tavtianuiilumsdiuda

yJ =
YA 97 AR

nanlavagiin Wemamanlasumlasludunlsaeg litweilu sasitwuile sas

vanagu UsuaSuaiuanumuienin uazartinanangaa1unisy deanasinlions

HAADULNUVDIATITIAINGNEININITIAU OATIHAAD VLN UUDIATLIIAINGUAUM

Y
ATIMNITY Lmz’EWIi1Wa@IﬂﬂllﬂuﬂlﬂﬂﬂﬂfﬁSWﬂ?ﬂQNﬂiW‘c’ﬂﬂi ﬁﬂWiﬂﬁU@’Jiui%ﬂgﬁULﬁj"lq

Y <3 4 ] ko A A 1
ﬂaEJﬂ'I‘WGlu33ﬂgﬂ'l'lulﬂ’l’)fJ'N3'Jﬂlﬁ'J!Lagﬁ‘JJ‘lJuﬁﬂ!ﬂ']ﬂalusln\‘lma'luu“] (1 199U) 11UBI1NAN

o a £ . | oA =< < v W
duUs2@N5V09 Error Correction Term 1uauaasden1uisa1lunsdsuaa (Speed of

[ (% U

. a g ' 2 o Aa & 9
Adjustment) ganduavuazuinnin 1 “]N@I%L!,‘]J'i‘I/]iJ‘]J'i‘]JGI’JGluigﬂzﬁulm1g’ﬂﬁﬂﬂ1W1u3$ﬂ$ﬂ1’J

A v v A

A a = o 1 Y 3 A
wamnamsasunlasludanliaie l1dedsiaiinga Ae onsmanouunuveayTisin
1A 9y = <] v o 9 1 9y 1
nguauAgaannIsy lasianuEilumsisuandigaasnnluszezeniosay 103 ¢o

A A A A v A o v A

Ao N9l 1esnnngudusigadimassulianuamnsolunmsiils 1aa iiesninanso

[ (X 1 a a PGS A ] = o Y dyd
dSuaraemalasundlasnizsassgne laaonatiu 3ei Idgadivnssutiling
Aa 3’1 A a = @ a 9 [ A =y a
Usznounsng sz watnanslasuuiladnsituile saswanlasy UsuaEu
AUANUNLIENIN tagarTinandngaavnisy 39 193110 LA AT IHEAD LUV LD
v A 1 Aa Y v o Y Yy 1 < l <3
artisimnguaudgaamnssuansnliuandingnzgasninldediesiaii odielsnam
A a = o 1 o U o Y v v A
wonansasumlasludiuilsanse luuuuiiaes awwamisasimaasuunUvoIAFil
FINMFUADIANANNTNGD FATINAADULNUVBIAFHTIANGUINHATHALYATINNTTUDINIT
oATINAOUUNUYBIATHTIAINguANA19Y TnALS 1nA 6ATIHARD LN UYBIATSITIAINGY
[ a v J 1 @ o J = o
PHIITUNTNOUAZNDAT 1 DATIHAADUUNUYDIATUIIAINGUUINT HAZBATINARD LN
Y
yoaawiisinnguima TuTad InsUivarluszezaudggasnimluszezenlan ua'l
@ (3 Y 1 v A o v g’/ A A 1w a Q(
awnsodsuaa ldedraiuiinulanielusrananiv (11@ew) tesnaidulsz@nsues Eror
. A1 A 9 1 R o A [ (3 ?zlz 9y 1
Correction Term UAAaavuaziiosnd 1 Fadulsnidsvarluszezduingaasmnluszey

= [ v A

A a P o 1 Yy A 1
EJTJ!JJE)LﬂﬂﬂTiL‘]Jﬁﬂullﬂﬁﬂu&ﬂ%uﬂiﬂﬁﬂ ulﬂslﬂ‘lflijﬂ A1 BATINAADVUNUUBDIATUIININGQY

< v
INHATUAZYATINNTTNDINIT Iﬂﬂﬁﬂ'ﬂu!i’ﬂlﬁniﬂiﬂﬂ'Jlsﬁl']ﬁﬂaﬂﬂ'lw1“338381’3%68@13 30.7

U 9

1 A
ABIADU



=X Y
aslwamstnymazvoraueuuz
agiwamsfini

Y] a FY I [ R A v Y] = Y
80319 uT98 sEMINUINAINANIENUAD AT INAND LN UYDIATHIIATH U
d‘ 9 Yo d‘ d' (% a Y = [ d' ]
daanuaz 185 iesninmsnlasuuasvesdanituflelannguiainiadei luawise
a %’ v A a a o
aruqula o1y sinniniuanluaaialan InganisnienisSulan doiunisaini
- Y R Y1 o a 9 a4 A9 FY a o &
msiiev 1iudu dede lddasduflofluanudssidaiyudoundy daiu noun1s
v A o a 4 % a [ 1 %
aaduloasu faanudouiinis NI iNaNIzNUUEITATIRUABYAAIVBIRU 5IUDIBAT
Y 9 a o Y g Y o = v o d J @ a Y
HAARULNUYBIR UMY Taen13Ivensail laviimsananuduiuisenidastuilonas
[ v A Y = 4 Aa v A A
BA3IWANDUUNUVBIAFLI AN TasliIngilszaenvean1sdve 2 Usems Ae Uszmsusniie
= o o @ a 9| v (= Y
Anvranvazin llveswan@uileTuilszmea lne nazdaswanouunuvesariisiaiuaaa
@ [ 4 [ o 1 v [ 4 1
NANNINGD  1AZBATIHANDULNUABUIIAINGURAAIHNITH TUuARIANANN I NI sEma
A A = a v o J ' [ a 9 [
Ine nazilszmstaeuiodnyivinauaz AanN1ANUFNN IS zHI10AT IR BIAZ oA
HAADLUNUUDIAFTTIATUAAIANANNT NG 1Az TR T IWARNBULNUAYTITIAINQUYATINATTY
9 9
8 nguneluszezdunazszeze1d A2e75 Cointegration Test LAZMUDTIABY Vector Error
. 99 A ¥ ~ =
Correction Model (VECM) Tagl¥iayasyniunaisigmouaiuaunsiay 1 w.e. 2547 da
U =
suAN 1 w.er. 2556
Aa v g’/ dy Y o a 4 g’; a a d Aa =Y = 1
mMsaveniell Tdhmsiangdnsludmssauwazinseidaium aludiu
a d a I a (% o a 9| 2
YoIMTUATIZHITINI T idumsesueanvuzuessas1duile Tulszinalneg s2uns
(% @ % o L4 (% o 1
BRI INANDVUNUVOIATUTINFUAAIANANNTNGD  HazdaTIHano DUNUATTTIAINQY
o o t4 ] A Yy I K 9
gamnssnluaaananninduralszind lne iouaasldifiudnnuaoandoslunis
4 @ a % @ @ v d @
o 111ve90aT1duH oA OATIWARD LUNUYDIATI T IMFUATIARANNTHET 11AZOAT
Y= 1 = 1 Y I a Y 3 @
HOADUUNUATTTIAINGURATINNTTY Feenusanard Tagagil a1 oas1quile ity
% { 1 v 4 [ @ [ 4 ' 1
Uszmanilandwanemsmdou nrvesdatisimiuaaianannindga Taswnn Tusrana
d' o = [ = Y [ [ =) Y A da! a =S [ Y 1Y a Y
nimsanIariauaaananniwgtuud Tuuuyu lunamafeinunudasauile

1 ] 3 ] A o a 9 Y (o 1o Ao Y [ v Jd A
Llﬁlﬂﬂ'l\iul,iﬂ@ﬂm Glumwamamemmmﬂa"lﬂﬂi‘uaﬂm UAATUIIINUATTIANANNIWYT U



124

9 A 49! gJJ dy A = Y [ [ L) A 1 9 %
LLH'JIL!?J!‘W‘JJGUH MU L‘Ll@\‘ﬁ]'lﬂﬂﬂfui'lﬂ'ﬁju@]ﬁ'lWViﬁﬂ‘VIi‘WEliJﬂ'lilﬂa'Ouhlﬂ'JﬂﬂueU'lQWHN’)u
o o & [ o Y A 1 A vy o
IﬂﬂLﬂHWﬂNT%Wﬂﬁ%ﬂﬂﬂuﬂ ﬂ\?ﬁﬂJUWWﬂ'NiJ(’UﬂLLENV]Nﬂ'Iﬁ!JJ’EN ﬂ'l‘illW‘ii%UWW’ll@\WIf@ll"UW'Jﬂuﬂ

a Aa 1 Y o oA (v o dy I Y
aﬂQGlLﬁ‘iygﬂ%Elquﬂixmﬁ Lla$i1ﬂ1umuﬂﬂ‘iumqwu Wuau

o o a 4 4 v A 1 g.l} [ ] [
dsumsuniginaou Invesdeilis1mINqueAaIMNITUNG 8 NQU WU TurI
v 1 ' 9 9
nanane arlisimnqugadivnisuuaaznguiimsuua Iduadou lvafiuanarenu viall
3 Y S A 3’, a a so’ o
Yuognuaniumsalinaluvaz iy e1Misu azasegne s1anihduluaaialan

o = A [ a 9,
ADIUNMITUNNMIUDY H590a5 11U

o [ a d A =Y I a 4 [ Y4 1 I =Y Y]
dvsumsuasizmdsuna umsianzianudunussevieeatuilonas
Y
SRS IMANDLUNUVDIAFTITIATHUABIAMANNT NI Laza¥TiTIAINANYAAINNTTN 8 NGY N
y % & a 4 % 2
Tuszerduuazszeze1d FINTUADUMTIUATICH 4 Tuaeu lagisuainmsnageunuil
183N (Stationary) ¥0¥0ya 1aen15NATOU Unit Root #1875 Augmented Dickey Fuller
= = " w Aq Y = a wa A A A
Test (ADF Test) #awamsanyimu aulsnlslumsansigaauiiaanuiedesnin wio
A o . @ A Y 1w a Y o v A
ANy Stationary 1 3¥AU Level 130 1(0) Jaun 8as18uile (1) 8aTIHaRBULNUYDIAYT]
[ Y 4 o [ 1
FIMAUAIANENNING (RSET)  1AZ0ATIHAADUUNUYBIATITIAINGUINEATLAL
RAEMNTIUD1M1T (RAGRO) BATIHAaADLLNUUDIATTTIAINguaUA191 TnALS Ina (RCON)
PN IHAADULNUVDIAFUIIAINGUFININITAY (RFIN) 003 IWANDUUNUVDIAYTIIAINGN
AuMgaa1NTsN (RIND) a5 IHAADLLNUVBIATHIIAMINANedIITuninduaznoaiis
(RPROP) 8915 IHAADULNUUBIATUITIAINGUNTNEINT (RRES) 07T IWAADUUNUUDIATTITIA
AANUINT (RSER) AZOATINAADUUNUYBIATUTIAINGNINA T Tag (RTECH) dmsudls
NiauauianuiladesnIn vWielanyue Stationary © HAANEIAUTN 1 (First Difference)
wie I(D) laun Ysuauluamiuanuruienite (M2) saswanmtasu (ER)  axilinanaa
5 1 I 4 o v J
gaamnIsy (MPI) vuaouae lihiluninado Granger Causality iWonaaauANUduRUT
a J o a % o o o 4
IFUNALAZHATZHI190AT 1T 1Az ORI IHAAD UUNUYDIABITIAHANNTNG TagnanIs
1 Y] a Y I = Y] v A
nagouNyI o 1duile () Huaungueams/asunavesdasiHanUUNUYDIAYI
[ [ 4 I 1 @
FIMRUARIAKANNT N (RSET) taziluaunavesmsnlasunlasvessasmanouunuyos

v A 1

v
AYTITININGUYATINNITUNT 8 NN TAUN NGUINBATIAZATINNTTNOINS (RAGRO) NGV
fumglInauilna (RCON) nquEsNINIsaU (RFIN) ngudua1gaa11inssy (RIND) nquy
pdanITuninduaznoai1e (RPROP) ngunineIns (RRES) nguuins (RSER) Hagngu

ma 1u1a8 (RTECH)



125

v

o 1 I . . a . . 4
tauae lidlunmsnagou Cointegration #1675 Johansen Cointegration Test T
o VA ' (% a @ o

ﬂﬂﬁ@ﬂﬂ’nuﬁﬂ\lwu‘ﬁﬁlit!‘i%El$EIW’Jigﬁ’JNﬂﬁiWNHLﬂfJ!La%ﬂ@]ﬁWNﬁﬂﬂUlLﬂum@ﬁﬂ%ﬁﬂﬂWﬁ}u

@ o 4 @ v A v v
AAANANNITINY LASDATINAADUUNUVDIATUIIAINAUYATIHNTIY Taguiansnagoy

. . < o & = 1 o a Y A [ AL a

Cointegration oMU 9 HUVTIADY BIHAMTANET WU AT USHINOUANUTUWUT 1119

v v A

v W [ (4 a
Aagnn 1uszeze1INUNUOATINANBLUNUYBIAFUIINAAIANANNTNGA (RSET) Tunianig
' A v o w aaa - o a = v o JIda
au egnedAyneanan 0.05 uenanil sasiRuilelanuduiusiFigasnmluszes
#1INUOATINAAD LN UYDIAFTIIAINGNYATIHNITULASHUIAFIND 6 NYY TUNANIIAY OU
laun aiisMNguINEAsILAZ AT INNITUD1MIT (RAGRO) ArilsianauauniglInauas
U310 (RCON) A¥51A1INQUEININITIRU (RFIN) arlis1nnguaudigaainnssy (RIND)
o ' @ a2 v d ' @ v [ ? 4
avtisImnguodanisuninduaznoas 1 (RPROP) axlis1AINguNWaIaIl (RRES) N9il wn
Ansandmaanuduiussynindantuilonaydamaneuunuuesdatininfunsas
nQuRAaIMnITN nuN oantuilelinnuduiuifudasmaneuunuuesdrtisniniuLaaz
1 1 @ v a [ A a v o
NuEAEIMNISNIANA1INY Tagsasutuilolianudunus luianisaunusasmanouuny
YoIarHi1nInguandIgaaIunITNLINAga Hieoas uIwNodINanTENUABOAT
v A 1 A Y A g’/ dy A dy I
HANRUUNUVBIATHIIAINGUAUAIRATINATTUNINTAGA NI 1HBIINgAa AT IHITU
(] A a a Y X Yo é di [ a Y dg@l
gaamnisuyualng iweman1z@uiledd1asuransznuuin Fuiesasduilo gy
I 0 9y o a Y] a 1 A 2 1 Y Y a a 9]
Wuwam1dsiadngau uazadanisnanaiae muau denaldqununiskanduniuay
a o 1 g}a A 49! 19 Aa o 1 o 49! a Y Y
UIMIVBIQATHNTTUAINANIUUNNIY uaguands ldausndfuausimdudivesauld
@ A X A 9 A 9 Aa @ ] (Y Y A 2 v 9 A
nuaumsiinuvesdwile niednane 18 iaunsananmszaunungaau ldsdus Tnn

Y a 9 =2 a

1dnuit itiesuanusenaduvesguaslugaamnssy i lddnaadosnisasenmauauiie

U

De

Y 1
FnEdIuILIna1n A9y guandouniumszAunuUAgIL endwnai ldgaamns sy
aananiinalszneunsanas FedawanemsneRuuraNanaa MR UaINYana ¥

' 0o q Yo Ay Yo 9
mwmflﬂ‘wammaﬁammuﬂgmnu‘lﬂiuaﬂmma

{ o a ' @ v Jo o o ' a
Glu‘llﬂ!3ﬁ’E]ﬂﬁ"INu!f?/j\l@hlllflﬂ’313Jﬁ'llWU‘ﬁﬂ‘U’t‘)ﬂ31WﬁS?’]ﬂULLVIHﬂJ@Qﬂ“BﬁﬁWﬂWﬂQMUiﬂﬁ
o v A 1 = tﬂ'
(RSER) Lla$’E)@]ﬁWlﬁ@]’E]‘}JLWIHGUE)QQGHuiWﬂ"IﬂQMWIﬂIuiﬁEJ (RTECH) HenNalsEnNouMs
[ 1 a 9}49! L% d‘ [ a Y J
GUE]QQ@Ii’ﬂ‘ﬁﬂiﬁ3Jﬂ\1ﬂa"I’Jllhlﬂsllu’E)Qﬂ‘]JL‘]_]afJHLL‘]Jﬁ\‘l"’UENfJﬂSWNuW\I@ uanalsenoun1svos
Y 9
gaaInNIsuaInanTuegnudatenisaiuma Tulad Ny 1azAN3 VoI TIUNT
a FY A a 3 o w o Y 2o Hay ¥ Y
ﬂﬂlﬂ1W‘1Jﬂ\1ﬁ'1!ﬂ"lWiﬂ‘]Jiﬂﬁl‘ﬂuﬁTﬂiy} Tlﬂﬁﬂﬁlﬁﬁ’iﬂi'illuﬂx‘lﬂ\iNﬂﬂigﬂﬂﬂﬂ"livlﬂllﬂﬂ”lﬂslﬁ
4

da g A4a X o q ¥ v Ay ray vo
anunmsalsuoNnnayy ﬁQWﬁTI']Gl‘Wi"IﬂTHLl !LagWﬁ@]f’]ﬂ&ﬂﬂiﬂ@q?’lﬁ”lﬁﬂﬁﬁllu]lllm“lﬂﬁ‘]_l

v a 9 = = [ 1 1 a3 a =
HANTZNUIINOATUIUIND FINANITANYIAINGT? ullll‘]JLlhlﬂ@]1ﬂﬁuu@j1usllﬂ\1ﬂ”liﬂﬂﬂ1 913



126

ioannn Taseraredszns o1y Ms NI nUsIeIsgUIR NATATANGUBITTLNA
4 9 =1 ?z’/ ] d' o =® 3’, Yo
HagMIAIANIaveIRaIny Bnnslurrsnanhmsaneiulszmalnelasumanszny
a a (% 1 =) A d‘ 1 1

917NN IN19EU Tan daymignnaelusiadl w.a. 2554 vazdarimamaiioandinonin
4 o o [ g/} v Aa o a 4

donuveuinamu auiy lumsaaaulvamudasnuaisiimsfnyazinszdranszny
Y v

A9 Azasegnang lulszimanazailszme wazinsAaaIuUIEISINEINUNS

naeu 11219995 I UIAAZ NGUYATIHNTTY

@ o A Y o w 1 < @ @
HAIINNATOUANMNTUWUS I UTZI281IU0 7 mﬂma'lﬂrﬂunnwwﬁeuﬂiumﬂlu

1 v v A

Y
53‘c’Jgﬁl‘!LGﬁHﬁﬂafJﬂTIN'i$EJ$‘c’JTJGU’E'NEN]iWJa@l’EJ“LILlﬂuﬂlﬂﬂﬂ%uiWﬂWﬁju@aWQﬂaﬂﬂin‘fl uag

U a

o [ 1 a v o a 4

8A5IHAADUINUATTTININQURATINNTTUUAZHUIATIN 8 QY TABINITIATIZHAIY
o & = 1 A a a o 1 [ I

uUUTIAeY VECM Fawanisdny1 wui iwemamsilasuutasludindsaeg Tunaziu

[ a 9 @ A = a 9 v A a

a3 dwile oaswanagy UsuaRuaiuanunuIenIg LazAsiNanangaaIHNI TN

darna 1ionTINanD LUNUYBIA YT IAINGNEININITRY DATINAADUINUVBIATLTIAINGN

9
E‘TUﬁHQ@]ﬁ”IWﬂiﬁJ Llﬁ$i’)@]i1NaG]f’]‘]JLLVIHﬂJi’Nﬂ%ﬁi"IﬂWﬂQ?JTIiWEJ”Iﬂi umsdsualuszezdu

Y 1

Y <3 4 1 Ed A A 1
mnqsaaﬂmwﬂluizﬂ:ﬂn”lﬂ@EJNSamimazﬁu‘uﬁmmaiu%wnmuuq (1 @9U) 11D INAN

@ a £ . I oA = < [ Y
du152@NTU09 Error  Correction Term tJuamiaadninud21lun1sUsuaa (Speed of

o (3

. ] 1 R o A 2 9 1
Adjustment) Nanthuavtazannnd 1 saalsnilsuarluszesduinggasninlussezen

[

A a = %] [ Y 3 A A [ =
Wamanmswasundasludiuilsaneg ldedesiaEinan fe 8as WA UUNUUDIAFIITIA

Q

1T Aa Y = < v o Y 1 9 1
nauauMgaarnssy TastanuEalunmsiivaudigaasnwluszezensosas 103 ao

A g X A 1 a9 = o Y A
@eu Neil iesnnnquanmgaaimnssulanuansalunsils1aa wesnnawise
[ (2 1 a a Y A v = [ Y dyd
Usuaraemanlasunaininziasygne lddienatiiu v ldgaaivnssuiiiing
d'd g‘; d' a d' [ a 9, [ d' =3 a
Uszneunsnag mszaziu eanamsnlasuuilasasiquile saswannasy 5uaEu
AWANUHLIENIN tazarlinandngaaMnsy 1 1HIA 1N uazdaswana U YA
(= 1A 9 [ Y < T 3
artimnguaudigaamnssuansnliuaningnzgasninldedieiiaga ogelsnam
tﬂ' a d' % 1 ) 1 o Y o v A
womnamslagunlasludlsans lunuusiaes aawwamlvonsimaneuunuvesaail
[ [4 @ [ J
FINFUARIANANNTNGD OATINAADULNUVOIATTTIAINGUINHATHAZYATIHNTTUD I
gasmanuLN YR InINguana19d Inaus Ina 6ATIHAADLLUNUVDIATITIAINGN
@ a v d ! @ 1Y ' = [
PFINITUNTNALAZ NOAFI BATINAADUUNUVDIATTTIAINGUDTNT AZOATINARD UMY
9
yosnwiisinnguimaTulad InsUivarluszezaudgeasninluszezenlaa ua 'l
v o Y 1 v A W ' ?J A A ' o a £

awnsodsuad lasdaiuiinulaneTusrananiv (1hew) esanaidulsz@n5ve Error

[ (3

1 1 9
Correction Term mAnautaziosni 1 aeaulsnlilsudrluszezdudiggaonimluszes



127

di a d' @ 1 Y Y d‘ A 1Y v A 1
11 LllE]!,ﬂﬂﬂ1§Lﬂﬁﬂullﬂﬁ\11uﬁﬂllﬂi@1\‘lﬂ llﬂ"]ﬂ‘I/]’L:fﬂ Y DATINAADULNUUDIATUIININQN

< v '
INBATUAZRATHNNTTNET TaslinnuEa lumsdsuaninggasnimluszezenniosas 30.7

' A
ADIADU
v
VolaUDdUUS
Y =3
1. VDI HBUHSIAINNITIANEN

=1 ‘ o ¢ A g
pamsaneIng il dasnuuazdnaulemunsoi ll1d)se Tenliwodunuaniadu
v A Y U 1 9 A Y A a lg 9 ]
mydadulvamulugusienquaadivnssuaieg meldaaiumsaliuileiinayulasdig
A I Yo ~ [ =\ = :a 1 A A a
minzan e ld lasumaneuunuauiinanda Tastianudesdiga na1dfe lunnzitu
9| 2 9 A 9 ' ~ [ = &Y
ogevu dasnuainideonasnuludungugaaimnssui hiseslinnudumiuaiuns
d' [ =Y Y a o 1 a 1 = 1 = [ 9
nasuuasvesdnsuiile eriwu nquusmMs uaznguina Tulad ua luvaz@einuhgainu
A A Y Ay Yo ' a 9| '
arsnanasanmsasnulufulugaainssuilasunansznuediauinonnaizuiile wu

a9 A o q Y Yo A
naududgaaImMnIsy ies1nags W Ins unane UL URanaq
2. doruanuzlumsanyinielil

= g’; 1 = [ @ 4 1 [ a 9 %
2.1 hluﬂ’liﬁﬂ‘hl’lﬂiﬂ@]@]lﬂ ﬂ')ﬁﬁﬂiel'lﬂ'J'lllt’flJ‘W‘Ll‘ﬁ53W31Qf]@]51£ﬂul7\lfllla$flﬁ51
= Y [ [ o o a 4 = 1 a 9,
Wﬁ@l@ﬂ!t‘ﬂuﬂl@ﬂﬂ%uiWﬂWTjuiu@lﬁﬂﬂﬁﬁﬂ“ﬂTWEJ IﬂfJTnﬂWﬁ'JLﬂiW%WL‘IEEJUL“V]‘(’JUﬁ%W'J'I\‘]NULW’E)
{ a J > a { a v
MAAINLTIAIUDIQUaen (Demand — pull Inflation) uazSuiloNnaINUIIAUVDIAUNU
. v ' 4 [ [ v d
(Cost — push Inflation) dewaniznuasmsaaou lnrvesartisimiuluaaiananninga
v [ A 1
uANANUW3 0 laj

v A

=) ¥ o =< = v o J ' @ a 9
2.2 1uﬂ13ﬁﬂ‘ﬁ1ﬂiﬁ@]@ulﬂ ATANEIIANNFTUNUFTIZHINOATUI N DL AU A

9 o @

g A = ' A 1% a 9 U
1’?1!?5]a’]ﬂﬁﬁﬂ‘ﬂﬁwmlﬁ\‘]ﬂﬁglﬂﬁqﬂﬂ weAny1Msasundasveseasiiuiledinanseny

Q

1 [

[ @ 4 a a 2 - 1
aoawiisiaImanniwea luiianieuinuiofanisay neil qulugaamnisuuaas
gaamnssud lainmsldsuutaduismaudernunusasituileodus 1 Fawansdny

g’/ dy [ @ a Y A [ o d @ [ v A [ [ 4
A5l o saduilelanuduiusiudnsmanouINUYIAFHTIAIHaNNT NI Tu
a o A A o a 9 2 A Y = 9
fAneay oo nn Wesasiduilegiu msmasu Inivesnmiuetaiiuud Iiuana

A A A A X o ~ = d ° Y o 9
ﬁif’]llﬂ’]ﬁLﬂﬁ@uulﬁ'll,wuslluiu@@lihlcﬂﬁﬂaﬂ ﬂ\uﬂuNﬁ'ﬂ’ﬂﬂ@@]i’]Wa@]ﬂﬂllﬂuﬂlﬂﬁﬁuaﬂaq



PNAINAZTI019949

nsuauasugaamnisy. 1.1)1). 9ns1dwile. (Online).

http://strategy.dip.go.th/tabid/82/Default.aspx., I TUAN 2555.

[ d @
NHHYI FUUNAL. 2550, MSEULAZMIEHIAS. NIUNNUNIUAT: ﬂuaﬁuﬁﬁ@

UMINAETFAYAIUGHUN,

D.

s &

ﬁ]%lﬁ/]g MANHS. 2545, MIRUMAZMIFMS. NUNATIN 4. NIUNWUNIUNG:

Tomeualas.

a 4 L4 d
AT YWY, 2546. IATHFAAAINTINA ‘YIE]‘HJj!m%‘HIﬂ‘iﬂﬂ. NIUNNUNIUAT:
a o Jd o < v a 1 o w
UIHN Lﬁ‘(’liﬁu AR ?]‘L!Tﬂ]lﬂfu'l 1N, LL‘]Jﬁiﬂﬂ Richard T. Froyen. 1996.

Macroeconomics: Theories & Policies. New Jersey: Prentice Hall.

aaanannsndurnalszmaine. valal. dviisimguaaandnndwdnvisdszima’lng
(SET Index). (Online). http://www.set.or.th/th/products/index/setindex_p1.html., 1

FUANY 2555.

cualal drisimngugAmHnI TS HIIAEINA. (Online).

http://www.set.or.th/th/products/index/setindex p2.html., 1 FUAN 2555.

. 2548. YoyaadAnI3BOWEHANNINE (Factbook) U 2547. (Online).

http://www .set.or.th/th/market/market_statistics.html., 15 9a1A4 2556.

. 2549. YoyaadAnsFOWBHANNING (Factbook) T

2548. (Online). http://www.set.or.th/th/market/market_statistics.html., 15 1Al 2556.

. 2550. %’ayaaﬁﬁnﬁ%mwé’nﬁwé (Factbook) 1) 2549. (Online).

http://www.set.or.th/th/market/market_statistics.html., 15 a1A14 2556.



129

o o 1 aa X Y] v d
amanannineurilszmalne. 2551, YeyaadAmsveviananning (Factbook) 1 2550

(Online). http://www.set.or.th/th/market/market_statistics.html., 15 9a1AU 2556.

. 2557n. SET Note Quarterly Corporate Update?] 2556. (Online).

http://www.set.or.th/setresearch/setnote_corp_en.html., 15 ¥NIIAY 2557.

(Y] Y] v d
. 25579, asHNIMBuamaranniwduvissznalng (SET Index).

(Online). http://www.set.or.th/static/mktstat/Table Index.x1s?001., 10 ¥N31AN 2557.

. 25570, AFUIININGNYAIHNITINUAZHINIAGINA. (Online).

http://www.setsmart.com., 10 YNI1AN 2557.

sumsunatlszmetIne. 2548, siaunasygnonazmsitu i w.a. 2547. (Online).
http://www.bot.or.th/Thai/EconomicConditions/Thai/report/Pages/econ_yearly.aspx., 15

AAIAN 2556.

. 2549, MeAsHFNOMazM 3K U w.a. 2548, (Online).
http://www.bot.or.th/Thai/EconomicConditions/Thai/report/Pages/econ_yearly.aspx., 15

AAAN 2556.

. 2550. NUATHDAzMIEY U W.A1. 2549, (Online).
http://www.bot.or.th/Thai/EconomicConditions/Thai/report/Pages/econ_yearly.aspx., 15

ADIAY 2556.

. 2551, 1eNAIHFNoMazmM ¥y U w.a. 2550. (Online).
http://www.bot.or.th/Thai/EconomicConditions/Thai/report/Pages/econ_yearly.aspx., 15

AANY 2556.

. 2552, $1891MAIHgAazn5iU U W.A. 2551. (Online).
http://www.bot.or.th/Thai/EconomicConditions/Thai/report/Pages/econ_yearly.aspx., 15

ADIAY 2556.



130

sumsurssemeIneg. 2553, swanusasegdanazmsdu Y w.e. 2552. (Online).
http://www.bot.or.th/Thai/EconomicConditions/Thai/report/Pages/econ_yearly.aspx., 15

AAAY 2556.

. 25570, ans1duHe. (Online).
http://www2.bot.or.th/statistics/ReportPage.aspx ?reportID=409&language=th., 10

UNIIAY 2557.

. 25574. é’)’ﬂ‘;1Amnulﬁsmmﬁﬂmmﬁmmswﬁwé. (Online).
http://www2.bot.or.th/statistics/ReportPage.aspx ?reportID=123&language=th., 10

UNINY 2557.

. 25570 Snaulunazesnisznau. (Online).
http://www2.bot.or.th/statistics/ReportPage.aspx?reportID=7&language=th., 10 YNI1AY
2557.
FUNTE ASTYA uaz I Audasna. 2553, “International Spillovers ¥oIMsA N UIIAZEA
11913015 QE.” Focused and Quick (FAQ) Issue 83. (Online).
http://www .bot.or.th/Thai/EconomicConditions/Publication/Pages/FAQ.aspx., 15 1A
2556.
[ A o a = v ava A s & A
FITUINY NUUINT. 2549. ‘NIU‘U"I?Jﬂ1§N‘H ‘Vli]‘tl{]!!ﬁ%‘ﬁﬁﬂﬂ{]ﬂﬂ. WUNWATIN 2.

4 a v
NIUNNUNIUAT: JWIAINTUNHIINGIRY.

ala [ 4 a J Y] 4 =Y
ﬂﬂf}ﬁ AUNATINY. 2552. ﬂTi’J!ﬂ‘ﬂ%‘l’iﬂ'JﬁJﬁﬁJ1‘iiﬂ‘l«!ﬂ1§2ﬂ6\1ﬂ1—!ﬂ313~1€18\1%1ﬂ!ﬁu

kA

v d a a o v A 4
Miz)"um?mmwsmnmiﬁu. AMNIUNUBTIATHIMAATUVIUUNA (Lﬁi?&lﬁﬁ1ﬁ'@]i

§3N0) @V UATHIANEAT UHINGONATAARS.



131

1 o a dy A' [ Y] o ] Y
henanngsnensiasviinazous amavanninduralszmalne. 2556, Tassadia
HAZHENNNGNYATIHNIINIAZHNIAFINA. (Online).

http://www.set.or.th/th/products/index/setindex_p2.html., 20 TU21AN 2556.

o J (Y] a s & A
NS YUNITNY. 2537. vianMIaINU. NUNATIN 8 AIUNNWUNIUAT:

a @ s
UNINYIAYTITUATAT.

Y v
[ v A

o A a [ d a
Llﬁﬂﬁ mmﬁmﬂu. 2552. HaniAIgAIanIganIf. Wuﬁﬂim 19 NIUNWUWIUAT:

Mﬁ1%ﬂﬂ?5ﬂ‘ﬁiiﬂﬂ1ﬁﬁ§.

@ @ 9 [ v J 1 d’ =) d‘ a d
AUUNAUINNNIAAANY ﬂﬁWﬂWﬂﬂﬂiWﬂl!W\iﬂﬁm‘ﬂﬁTﬂﬂ 2548, 1INIDINDININITAUNIICH
A o a s £ 2 o a A o w
MIANNU. DTUNWUNIUAT: VIHNIUIUNTWIUAILUDUANV AT 1NA (U U).
dnindailesugnamsm. 2557. sanmalasunlasisiisimdusina. (Online).
http://www.indexpr.moc.go.th/price_present/cpi/stat/others/report4.asp?region_code=cou

ntry&table name=., 10 ¥NTIAY 2557.

AINNUATHINIGATINNITN. 2557, ABUNANANQAAHNIIN. (Online).

http://www.oie.go.th/academic/index., 10 ¥NTIAN 2557.

o s &

YA Y A Y [ [ a J
BAINIA OUNDA. 2550. ANEMINFsunIa EViews ofiu: M3UMIIATIZH

MmaAsugia. moelnil: anniuIdediay unImedewse vy,

s £ a ¢ o v d (Y] [ o d
D1TNAY FINON. 2553, fni'J!ﬂﬁ]gﬁﬁﬂﬂ‘nﬁWU!!ﬁ%ﬂ1§‘i]ﬂﬂ15ﬂij3~l1”iﬁﬂﬂ§‘l/‘lﬂ. AITUNNUNIUAG:

UNINGIATATUNN.

Anari, A. and J. Kolari. 2001. “Stock Prices and Inflation.” The Journal of

Financial Research 24 (4): 587-602.



132

Alagidede, P. 2009. “Relationship between Stock Returns and Inflation.”

Applied Economics Letters 16: 1403-1408.

Adrangi, B., A. Chatrath, and A. Z. Sanvicente. 2002. “Inflation, Output, and Stock
Prices: Evidence from Brazil.” The Journal of Applied Business Research 18 (1): 61 —
77.

Floros, C. 2004. “Stock Return and Inflation in Greece.” Applied Econometrics

and International Development 4 (2): 55-68.

Humpe, A. and P. Macmillan. 2009. “Can Macroeconomic Variables Explain Long-
term Stock Market Movement? A Comparison of the US and Japan.” Applied Financial

Economics 19: 111-119.

Kumari, J. 2011. “Stock Return and Inflation in India: an Empirical Analysis.”

The IUP Journal of Monetary Economics 9 (2): 39-75.

Khan, A., H. Ahmad, and Z. Abbas. 2011. “Impact of Macroeconomic Factors on
Stock Prices.” Interdisciplinary Journal of Contemporary Research in Business 3

(1): 472 —483.

Luintel, K. B. and K. Paudyal. 2006. “Are Common Stock a hedge against

Inflation.” Journal of Financial Research 29 (1): 1-19.

Maysami, R. C., L. C. Howe, and M. A. Hamzah. 2004. “Relationship between
Macroeconomic Variables and Stock Market Indices: Cointegration Evidence
from Stock Exchange of Singapore’s All-S Sector Indices.” Journal

Pengurusan 24: 47-77.



133

Moazzami, B. 2010. “Stock Price and Inflation: Evidence from 12 Developed
& Emerging Economies.” The International Business & Economics

Research Journal 9 (11): 1- 4.

Osamwonyi, I. O. and E. I. Evbayiro-Osagie. 2012. “The Relationship between
Macroeconomic Variables and Stock Market Index in Nigeria.” J Economics

3(1): 55-63

Saleem, F., L. Zafar, and B. Rafique. 2013. “Long-run Relationship between Inflation
and Stock Return: Evidence from Pakistan.” Academic Research International 4 (2):

407 —415.

Walter Enders. 2004. Applied Econometric Time Series. 2"ed.

United States: John Wiley & Sons.



MANUHIN



MANUHIN D

9 o ' a @ v Jd
Tﬂi\‘l’!;Ti1\‘Iﬂﬁi]@ﬂﬁjﬂJQﬁﬁ?ﬂﬂi‘immzﬁu’m‘Qiﬂ%ﬂl@\‘i@]ﬁWﬂ‘ﬂaﬂﬂiWEJLL‘VN‘]JiZmﬁh],‘V]EJ



136

WA AMINITIANGUIAMHNITNATHIIAFIND

'
a a9

1. AnsavauiEneanzifiou awilsznngineiadeseldldussnvanzibeou nu

9

I
$oway 50 1Hudinn

1 a { Y Y a o a 9 a 9 4
2. wn lutigsnalanadeseldldusinvanzidiow inudesas 50 zinrsanlfnuai

Y o < 4 ' < v v & A Y o oA
amm lnflunusises odrelsnaw amandnninds envnnsanldnaninasious Uszno

A
AMMVNUUTUAT

3. nsainusEnanzidouduiiugine laoiunsteiulunsindooralouns
(Holding Company) U5 ¥naanzideuszgninauilszinnginevesusindosnad e ldnan

THunuSEnvanzioy

a \ a
ml1m1E)Qnquqﬂﬁmniimmzﬁmﬂqim

1. ntjmnymuazqamnﬁumms (Agro & Food Industry)

' P [ o I o v a
naugaanssuneanuniswizgn ith'lyd idgdad msudssdwaanania

a A A 2 ' 3 a Y 1
NITNHAT LASNDITAANDTINTITLUASIATIDIAY G]NLL‘]J\?EJEJﬂL‘lJl! 2 ‘Viil’mﬁiﬂi] hl@!,!,ﬂ

'
a A

o o v d o
1.1 §3D9MSINYAT (Agribusiness) AD §3naNIIMamIzilgn Mimsdgdad s

q

o 1 o S o a (J o '
Uszua 1l ld msudsgl msfumazuazinusnuaudunsas saudedumudiviiie
a g Y A o 91 A 9 A Aa o+
naawanmMsnpasiesdu ol 1dae lugamunssuduq sndu gsnanmeanuile uag

]
A A

[ < = 4 a A A 9 o 9
gls1udasnyniliualisas uaznanmsimedvoanudule

U

1.2 91M151021A309AN (Food & Beverage) Ao AHAA01115 Iaonilsgioinwaanani

M3NbAs RU5ZNUMININTIIUEIMNIT AMNUT IS TINDIRAAIATDIANA1



137

2. nguaumUlnau3lan (Consumer Products)

] A A v A ¥ A a 1 g}z A 3 a Y Ao &
ﬂfj.lIQﬁﬁ"lﬁﬂiiil‘VILﬂfJ’Jﬂ‘]J?(Uﬂ"ILWi’Jﬂ"ﬁQ‘]JTﬂﬂ‘UiiﬂﬂﬁNG] nantugumnsnduas

a ] v 1 I a 1
dumuilos Feutisooniiu 3 nuaagsna Taun

o a < a < (J
2.1 u¥u (Fashion) 15znoudie fusznougine iluduan eonuuy fudunu
[J | a Y dy
Smeduaae i
A4 o y Ao s
— 1ATRILINN 5991 130N aznseiih

v )

[+%) nd' U 1
— Aesvsuazulsgloyual taznselszaune

9

) a o o 2 oy a g Yy v o
— ARNAAIAYAUTIMIURATINNITNU LFU EWﬂﬁ!ﬁuﬁlﬂ AU azNonma
v

v A o Y 9
2.2 vealFlunsuFounazdninaiu (Home & Office Products) 1/52noUa18 1

v Y
UsgneuginaneanududnlszianveslFluasaSounazdninau ail

Y a

Y] o ] - ] A 14 A v 9
5 ﬂWaﬁLLa%ﬁﬁ!LﬂuﬂWﬁuWﬂﬂl@\‘lﬁlﬁuﬂﬁ'J!ﬁ@u @ WeFHIDT 1ATBIANUAILINY
ot ' A =T
@qﬂﬂﬁﬂlﬂWW VOUAU LaIATEIAT 1 uau

a o 3 ' 4 9. ¥ ' v
— Audauazaiunusniensodls lwihaeluihuuazdninan wu Tnssiend

A = A ' <3| £y
IATDAUTYN ATOIDUDNETT LTJ‘L!@]L!

Y a

— guanvoldludninau wu than vazufluendsaie

Y [y} d
2.3 vaal¥dIudnaznsHaen (Personal Products & Pharmaceuticals) 1/52n01a8
Y
qisznougsnoae i

— Audauazdunusinieduduionsgl Inadiuaaaie wu nsesd1e1

a o J o a ¥ o
HAANUNUIFININT T UINDY Fﬁﬁgﬂll HasNISAHBITS



138

Y a

(% o 1 4 4 a A
—  ARQALASAIUNUIITHIYY Lﬂ%@ﬁﬁﬂﬂ?\iﬂWﬁLlWﬂﬂ LLazﬁuﬁ}mW

U

Biotechnology GiNﬂ
3. NQUEININM3IIY (Financials)

1 a a 1 1 A v oA a o @ v J
ﬂquﬁiﬁuamimammuﬂizm‘nmm FEU SUINT UITHNNUNU VIHNHAaNNTNEY

A o v W I Y =< 1 I a Y 1
sazusEmlsziune Wudu suniseemilu 3 vuaagine laun

{ a a J
3.1 4113 (Banking) ﬁ’ﬂ éﬁﬂﬁgﬂﬂﬂ‘ﬁqiﬂﬂﬁHWﬂTﬁ@nN W.3. 4. MITUINMTWIUFY

A A 9y =KX a [ = v A w g’z Y a
HAZNUNIYNINGIVD 3'Jllﬂ\‘lﬂ%ﬂ?ialuaﬂ‘klﬂlgmﬂ?ﬂuﬂzﬂﬂ@ﬂﬂ"lﬂﬁl@ﬂid]ﬁu"lﬂwmﬂ

a [ v d a A v A
32 QuUNUUAZHANNSNE (Finance & Securities) Ao H1l5znougsnousEnRuUnNY
a o @ 4

a A 1 ¢ A ] a a 4 4 a a o o o J
AaF9 19190 uWNwoII TATIATAR TUFDINONITUS 1NA USHNUANNSWE USHNUANNTNE

& v

o Y a Y a v o oA ~ ' '3
IaMInoanuIIW nazh Idusmsmugsnarannindous (lunsaivesmsandovzdedluilu
Aldusmsvsevedumliungniilaonsa)

W W

33 sziunanazilsenudIa (Insurance) Ao fisznougsnoaiu w..u. Ysznuns
Y Y 4

v AaAa ) [ = [ d’oj =< 9y a
W.5.u. Ysenudin iﬁil‘l/l\iﬂ%ﬂﬁilmﬂ‘ﬂﬂ!gLﬂfJ’Jﬂu‘Vﬁ]ﬂﬂﬂslluﬂWEﬂﬁﬂg‘HiﬂﬂWLﬁ‘H

4. NQNAUAIYAAIHNIIN (Industrials)

v
[ a v

ngugaamnssuneInuiagauni llnaunsoth lu1d 18 lunategaamnisy dum

Q

2 A

9y A A Y a}/ A A ] 1 A o FV A
YUAUNITDTUAIVUNAN LATDINUDLUALIATOIVNT AN “Vlqul‘l]1%ﬁ®1uQﬂﬁ1ﬁﬂﬁiNﬂWiNaﬁ

1 dyw =* P ] I~ a Y 1
A199 UONIINHEITINDYATINNTTUOUOUA Fautseonilu 6 nuaagsne laun
d a [ 4
4.1 euBUA (Automotive) Usznoualelsznougsnoae 11l
9y a A J J N
— Audanselsznovsnsuauazeueuntlsznnaien

Y a (Z o

] A 9 Qy 1 A 1 4
—  RWAA ALNUITUNY visaaﬂizﬂauwmumaaz"lwamﬂuﬁ



139

— JI45
Yo

9
— fiavimite uazgudsinesooudna

' o 4
NITPOUVIFITOIUA

A & A
RN AN GRGRN

(Y] d

4.2 Masindivazniifum (Petrochemical & Chemicals) 15z nouale filsznou
Y

ginage I

Y a

% o ] a a\ <3 a

- EﬂjWﬁﬁLLﬁZ@]’JLL‘VIL!ﬂ?ﬁﬂ?ﬂﬁuﬁlWGluQ@]ﬁ?ﬁﬂiiﬂﬂi@lilﬂﬁ LUALRSHINAITAN
a o o Aa 1 9 Aa a Y a ,3 A g Py [ A
UAZHAAAUNNAITANAN1I) nNLIU ﬂ1§Wﬁ@]ﬁuﬂWWﬁWﬁ@ﬂﬂlugﬂLW@LﬂuQﬂﬂim FUNIU 1170

A a 9 ¥ v A " a oy g
Lﬂiﬂﬂﬂi%ﬂ@ﬂﬂ]@ﬂﬁuﬂﬁluq@ﬂ"m ﬂi@ﬂquﬁuﬂﬂﬂLﬂUﬂTﬂQWW%

Y a (J o 1 = A o o’dy = o ' +
— draauazdumuimiemsai musannug I nlausulsglais e
o =
tazenudng Ny

4.3 JaQQAAIMNIINIBIATOIVNT (Industrial Materials & Machine) 152010 1]
Y
Usznougine ae lil

Y a o 1 A o A =} a (BN I A o
—  ARAALAZIITUIYATOIINIUASIATDINDNNFUA Ull]')’lgﬂglﬂulﬂiﬂﬂﬂﬂﬁﬂa

WinusonN

9 [
— gunsaluFedudszneuiiugiuveunieels lilihaie el vaoald
v i azuewes e

] a { 1 19 1 I ' a <
— JagaunlFla lunanegaamnssuua lilaman wuegiidiow Wudu sniu

A v A a A A A P Jn Y a a = [ ?{, [l
Uisninaansesiionsoglnsainld ldmwiz lunuaagsnalagsnonitanniu (hignse

[ 9 Y
il lFnumseaaduilunuieoulfias) lsaeglunuiaginwvesdudiularoiug

U J a @ ° ] @ J U
4.4 UFIHNUN (Packaging) ﬁi’) é’wammm’Jl,muﬁnwmfmﬁﬁ;ﬂmmuazmuﬂizﬂau

v 4 g’/ v A a [ s = o a [ IR n 9 a
YOIUTTYNUIN TINTaarsonannma 3 lUndaussgimsiahildszy I3 lunuiagsne
A

U



140

(Y] a d

4.5 AITMBUAZIAAMIWNW (Paper & Printing Materials) ﬂi&’ﬂﬂﬂﬁ)ﬂﬁjﬂiZﬂ@U
4
5ine ao lul

— Awdauazdunusimitedonsza1y NIZAY LAYNAANMANTLATHYNBIA

U

9y a

7 o ' =2 9 [ a 1 1 ] a J
- wwaﬁuazmgmumwmamﬂmmﬂ%ﬂuﬂﬁwnwmm (L!G]Ulili’JNIiQWMW)

U

< A Y a A o l a o s A A
4.6 1vian (Steel) AD HHa® Llﬂig‘ﬂ WIoNMUgNaANUNKan nseNaIulszneuan

< g o ] I Y
wanluran 9wy awuad 1uau
U (Y] d
5. NQUBEINIINNSNANAZNDE319 (Property &Construction)

1 Y a o 1 9 Y o [ a [ P 1 < a 9 1
NANARAAITAND AT WLUASHWAHUIDTINITUNTNY Fuueeondu 3 HUINTINI ulﬂ!!,ﬂ

A Y a (Y o

5.1 Jagnoa319 (Construction Materials) Ao guaauazAnuMeTagnoas1a

@ o [ a 1% < Aaq 1 [ = @ J
uazdaganuaeanen linegrannaniagqlszmnlanawinlsman saudegunmad

Y [ a v d a

52 NHUIBAINIINNINEY (Property Development) ﬂizﬂﬂuﬁjﬁﬂéjﬂizﬂﬂﬂﬁiﬂ%
Y
a1/l

Y a ' ¥ A 1o 2 Y A
- %h/ﬁ_l NITNOHIWDIAT VI@Q@WWEJ !Lﬁgﬁﬂﬂgﬂﬁﬁ']\i@uc]

G

o A o A Y a A A Yy o @ A o
AU VINT NI ‘Vii't’)i‘ﬁllﬁﬂ'lﬁT]Lﬂﬂ'JﬂlE]\?ﬂ‘]Jﬂﬁ\ﬂ/i'lﬁiJT]ﬁWﬂ

I
-pivy

o o ] 1 [ a [
- mgmuw‘%auwwﬁ’ﬂumi%mmmaﬂﬁ’mﬂﬁwmmweJ

— AoInUIMOFIHITUNTNG

[ a o d i o I o A
5.3 NOINUIINOAIHIINNSNE (Property Fund) Ao noauilingilszasanaziintu

Q

o a [ 1 a @ a J J
Tawmuluedanisunindae wu dAeassndum Tsamisauuiu eminuuy :1e'laveq

[ a o 1 1 g o f @ a [4
NOINUITINDAINITUNITNININNA U aoniy Llﬁgﬂ"llli%Tf‘lﬂ']ﬁ“?f’f)élﬂﬂﬂﬁ\i?iWiiJﬂiWﬂ



141

6. NANN3NENS (Resources)

NANYATINNITUNGINUNITUAIIN HI0IANITNTNOINTAE) 1FU NITHAALAL

o X a o o A V3 Y & 1 < a Y 1
AT TILFAUNAT WANNTU LAZDITNUHUDILT !ﬂu@]u GNLL‘UQ@?JﬂL‘]Ju 2 Wl]')ﬂ‘ﬁ‘jﬂi] ]lﬂuﬂ

6.1 wasnuuazas1syflan (Energy & Utilities) Usznouale disgnougsne

dolui

9 ) (J o

—  AWan d1379 YA HazALNUTIHIGNAINUTITNIA TUFUA19e 150

v

¥ a
Wi 1Ay ME55 TN
— Aldsmsassy TIande wu TWih dszah nezuda

6.2 Wioaus (Mining) Usznousie fd1599u35 0qaus uazdmnudmiions Taous

[

1 dy I~ ] 1 R A 3 v ] =3 1 Aq ¥
a1y L‘]J‘HLLTEWL]@NG] mmﬂuiamuaxaiam Llﬁullliﬂﬂfl\mﬁ‘ﬁ"ﬁﬂﬂ“lﬁw WU
1 a .
7. NANVINS (Services)

1 9 a a A A 1A a A 1 Y
ﬂﬁ]ll@‘]Ji%ﬂﬂﬂ‘ljiﬂﬂslu?HsUTUiﬂTiTIiJi%‘U‘iﬂTi‘Vﬂ\iﬂTiNMﬁ‘iﬂulilhlﬂgfﬁ%lql
Y 1 A = 1 I a Y 1
mwzmzaieglunquagadirnssudu Fwisesndu 6 nuagine 1dun

Y a J

d o J o
7.1 M3uUNNg (Health Care Services) A A1TUSMIMIMsunnd uaunng faenssuy

U

D-

Y
AU ﬂ1ﬁuvqumwuazammmwmdmaaw']

4 Q' a d a [ 4
7.2 FouazdINuN (Media & Publishing) 15znoumedsznousinaae lii

Y a % o 1 4' 9 1 9 1 4' ) a =1 J
— ARAALAZAWNUIITUIYTDATUA NG hlﬂl,!ﬂ AUMNI (AUAT NINIUAT ATAT

U

Y] a a Y] a A 1 4
U 31EUNTTUUINNA N s:mﬁqﬁﬁﬁ'mmiﬁ’mmmuumqﬁuq U Isamneuns uas 1seazng

3 Y 9 =\ ] AaAa Y4 =KX 9 a v o A
L‘]JL!G]‘L!) HWNIEVNYNWLASLTY LFU ﬁmu’mquaﬂmmu iaum@wammzﬁmmﬁaimymw



142

Y ' A A

a (% o \ A Jd a d o w A 4 a
—  AAAALASAIUNUIINUIITDTAINNN 1T T5aWun driniun L!a%ﬁjﬂﬁﬂ

@

v A A A 4 A A a s
TUIAD TH1T UUITONUN UASTDAINUNDOUN

v

7.3 UIMIIAMNZA (Professional Services) 719 U3HNNIHUTMIRMIZAIUAI9 I
Ti'ldszy 1 lununagsnala wu msaner MdSnvmegsne nazdliusmsiiiaveuds

Fludu

[

a d a o ¥
7.4 WII%8 (Commerce) 1191521910 2 298158 noU Aall

Y a o 1 a 9 3 Y a Y 1 QY 1Y a P da 9y
— gi’:“leiﬂTimﬁmﬂﬁummtm‘umﬂaﬂuazmﬁﬂmmquﬂﬂﬂ MNNUHUIITU

J Y

3 Ao o ! "y oy v A Y a ¢ ¢ 7 &
RUADIUNIAIHUIY 1Y 951U HI9ATITNEUA ﬂf’f!,ﬂ"mﬁi@]i ‘ﬂjﬂ!ﬂﬂiﬁi@ﬁ FIUTLAINGD

~ (= Y Y ] 1 A ag a 4
LLﬁ%ﬂﬁﬂﬂﬂ‘Vl%ﬂJﬁUﬁﬂ! IBU MIVYNIUTDDIANNTDUNT

' Y Y a

a 9 Ao 4 a v Y o w G a Y
= ﬂ'uﬂ1T]ﬁ]WWUWEJﬁ’ENUJUﬁUﬂWGUuq@THEJ asuRYs 1o aidluaunioinvaie

U

3 ¥
nuaan e

7.5 M3fieufieIazdunuINs (Tourism & Logistics) 15znoualedlsznougine

do 15

a 9 v J

9 { A 1 a o 1 9
- :ﬂﬂ’ﬂ ﬂ'liﬁ!?‘lil’ﬁlf]\iﬂ‘]JﬂWiGUu’(?f\?Glu‘l/;lﬂG] FOINN DINUYU VUNINNOINIA

¥ Y a [

1S msvudanaii fIdusmsvudaniese lduazmsyudinnunous uazhsudadud

HUVUATUIT (Logistics)
Yo a v Y 1 v a Y A A A A 9
— Edj'i‘]_lﬁj"lﬂﬁuﬂ"l 1“!‘151?’1?1\1@'1!?11 LAasUINITOUS NUINYIUVDI

8. ntjumﬂiuiaﬁ (Technology)

vy & 9 ¥

v A v A Y = (L I a A )
ﬂQNQﬁ']‘Hﬂﬁﬁll!ﬂﬂ’lﬂﬂﬁﬂﬂﬂ‘ﬂﬂiuiaﬂ "lmwszuﬁummu@u VUNAN HIDUU

9 =

Y a = A = v <
ganiy Lm%iﬂi]ﬂ\‘iEﬁﬁ‘]_l3ﬂTﬁ‘VINL‘I/]ﬂTL!TﬁEJﬁ"IﬁﬁuWIﬁLLaZﬂﬁﬁ’ﬂﬁ']i FauU90enlu 2 Hula

a

9 1
§ine laun



143

v

a a A d a 2 1
8.1 FuaIuoanNIA NG (Electronic Components) ﬂiZﬂﬂUﬁlﬁﬂﬁNa@%uﬁﬂu

siannsetindnl¥luasedld Wi vieginsaididnnseiindlaoall su 1c PCB uay

. y £ A4 a £ 4 P} a P
Semiconductor 8NIIU %uﬁ")u‘ﬂWa@]ﬂlu&W@i%!ﬂW’]gﬁluﬂﬂMW?m’ﬂﬁ

8.2 malulaginsaumanazmsaeans (Information & Communication Technology)

Y
Usznoume filszneugsnaae liil

9y a aa A 9 o Y 9 A ' 4
— gldusmamaluTagiinervesnumssamstdoya uazmsdeds 1w 1
14uSmamsedne Insavuiay a1ufiey e FI952UD IT  uazd 1Hu3nsaTo1en19

a =] v o A a =] < Y
DUIMBTIIA IAMNNIDOONLLUDUABSITA 1T uA

v
a (Z

a a a 4
— HWaa ﬁ%@iﬁ)‘u MIAAAITZUUADUNUADT WU Service

a Yo ' J o [ ddy ' s A
— RWaAlasi WWUWQTJﬂ‘imﬁWWi‘}JmﬂIuIﬁEJu YU Qﬂﬂimﬁ’ﬂﬁﬁ

2 s 2 A s o s ¢
Iﬂ‘iﬂﬂJHWﬂﬂJ J1TALIT LAZBUNIURISUDIADUNIUND T LLﬁ%ﬁWGMUVHGV‘Iﬂ!L'ﬁ

A 1 o a dy A @ v d
Nnu: PJ"IfJWGJﬂJTﬁjﬂW]ﬁ1@1131{?1&&&@186‘”“] @IﬁTﬂﬁﬁﬂﬂiWﬂLm\iﬂizmﬂqﬂﬂ (2556)



HNNANUIN U

N1INATOU Unit Root



145

1. MINAEDY Unit Root #3835 ADF Test (At Level)

ASNUINA 1 HAaNINATOU Unit Root Gllﬂﬂﬁlﬂﬂﬁul%l‘lﬂ U 391 Level

Null Hypothesis: | has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.774863 0.0043
Test critical values: 1% level -3.495021
5% level -2.889753
10% level -2.581890

*MacKinnon (1996) one-sided p-values.

i inmstlszananalasldsunsud szl

ASRUING 2 HANTNATOD Unit Root Yosoaswandaou o s2ay Level

Null Hypothesis: ER has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.685519 0.2448
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

#un: :nmsdszuaanalaoTsunsuduiagl



AISHAUING 3 HANINATOD Unit Root VoIUSUBUSU B 52A Level

Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.312491 0.9985
Test critical values: 1% level -4.046072
5% level -3.452358
10% level -3.151673

*MacKinnon (1996) one-sided p-values.

#n: minmstlszanana laelisunsudusagl

M39WUINT 4 HANIINAGOY Unit Root VOIRFTIHANANAAINNTIY B 5241 Level

Null Hypothesis: MPI has a unit root
Exogenous: Constant
Lag Length: 12 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.044053 0.2679
Test critical values: 1% level -3.500669
5% level -2.892200
10% level -2.583192

*MacKinnon (1996) one-sided p-values.

#n: vinmstlszanana laelisunsudus gl
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AISHNUINA 5 HANINATOD Unit Root éumé’m1wa@lammummﬁ’%ﬁﬁmﬁumm

[ [ 4 @
HANNTNYT D TEAY Level

Null Hypothesis: RSET has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.521938 0.0003
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.

#n: inmstszuaanalaeTilsunsudusagl

ASNUINT 6 HAN1INATDY Unit Root f’umé’m1wam‘uLmummﬁ’%ﬁﬁmmjumymuaz

PATIMNTTNDINIT W 52AU Level

Null Hypothesis: RAGRO has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.141415 0.0013
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.

#n: minmstlszanana laeTdsunsuduSagl
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MS1IWUINT 7 HANSNATOD Unit Root Y940AT HAADDUNUVBIATTTIMINGgUANMQY Tna

13 10A 2 5291 Level

Null Hypothesis: RCON has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.305756 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

#iun: inmstszuaanalaeTilsunsudusagl

M319WUINT 8 WANITNATOY Unit Root YDIDNT IHAADULNUVBIAFTITIAINGUFININTIY

A 52A1 Level

Null Hypothesis: RFIN has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.032588 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

fn: inmsszuaanalaeTilsunsudusag



MS1WUINT 9 HANISNATOY Unit Root Y9I0ATIHAADUUNUYBIATHTIAINGUAUM

RATNNNIT TN B 52A1 Level

Null Hypothesis: RIND has a unit root
Exogenous: Constant

Lag Length: 5 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.144017 0.0013
Test critical values: 1% level -3.496346
5% level -2.890327
10% level -2.582196

*MacKinnon (1996) one-sided p-values.

#n: minmtlszanana laeTisunsudusag

ASNUINA 10 Wan1sNAToL Unit Root GU?J\T?T@WWNﬁﬂ@ﬂllﬂuﬂlﬂﬂﬁ%ﬁiWﬂWﬂﬁjN

[ a v d ' 9 o
DEIMITUNTNYLDLNOTI NN U TEAY Level

Null Hypothesis: RPROP has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.361135 0.0006
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.

#n: minmstlszanana laeTisunsuduSagl
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ASHNUINA 11 Wan1snago Unit Root maﬁ@ﬂwa@1fJmmumaﬁ%ﬁﬁmmjw?wmﬂi

U 52A1 Level

Null Hypothesis: RRES has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.784430 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

#n: vinmtlszanana lasTdsunsudusag

ASRUINA 12 Han1snadoL Unit Root maﬁm1Nass]ammummﬁ’%ﬁmmmjuﬁﬂﬁ

2 52A1 Level

Null Hypothesis: RSER has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.333482 0.0007
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.

#n: vinmstlszanana lasTlsunsuduFagl
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MINHUINA 13 WaN1INATOU Unit Root YDIBGATINANDULNUYDIATUIIAINQUINA T1 TaD

U 52A1 Level

Null Hypothesis: RTECH has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.546238 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

#un: :nmsdszuaanaTao Tsunsuduiagl

2. MI3NATDY Unit Root 73835 ADF Test (At First Difference)

MINWUINN 14 WanNI1sNAdeU Unit Root vosonswanlasy o szau First Difference

Null Hypothesis: D(ER) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.787424 0.0000
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

fn: inmsszuaanalaeTilsunsudusagl



AISNUINA 15 HaN1INATOL Unit Root ¥99U5U184SU & 52AU First Difference

Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.088143 0.0000
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

#n: minmstlszanana laelisunsudusogl

ASHNUINA 16 Wan1INATOL Unit Root %ﬂﬂﬁ%ﬁwawaﬁﬂﬁﬁWﬁﬂiiN

Al A1 First Difference

Null Hypothesis: D(MPI) has a unit root
Exogenous: Constant

Lag Length: 12 (Automatic based on AIC, MAXLAG=12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.656830 0.0002
Test critical values: 1% level -3.501445
5% level -2.892536
10% level -2.583371

*MacKinnon (1996) one-sided p-values.

i minmstlszananalasldsunsud szl
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AISNUINA 17 WaN1INATOL Lag Length d 115 UDUT100497 1

VAR Lag Order Selection Criteria
Endogenous variables: RSET | ER M2 MPI
Exogenous variables: C

Date: 04/01/14 Time: 02:17

Sample: 2004M01 2013M12

Included observations: 111

Lag LogL LR FPE AIC SC HQ
0 -2739.136 NA 8.20e+17 55.43709 55.56816 55.49012
1 -2157.261 1093.220 1.07e+13 44.18709 44.97349* 44.50526
2 -2103.997 94.69061* 6.05e+12* 43.61611* 45.05784 44.19943*
3 -2083.386 34.55983 6.68e+12 43.70477 45.80184 44.55325
4 -2067.824 24.52228 8.23e+12 43.89544 46.64784 45.00906
5 -2043.671 35.61903 8.63e+12 43.91255 47.32029 45.29133
6 -2025.230 25.33385 1.03e+13 44.04505 48.10811 45.68897
7 -2007.219 22.92245 1.27e+13 44.18625 48.90465 46.09532
8 -1988.034 22.48040 1.56e+13 44.30371 49.67744 46.47793

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#un: :nmsdszuaanaTao Tsunsududagl
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AS19NUINT 18 WAN1INATOU Lag Length d1m5utuudaoed 2

VAR Lag Order Selection Criteria
Endogenous variables: RAGRO | ER M2 MPI
Exogenous variables: C

Date: 04/01/14 Time: 02:18

Sample: 2004M01 2013M12

Included observations: 111

Lag LogL LR FPE AIC SC HQ

0 -2730.830 NA 6.93e+17 55.26930 55.40036 55.32233
1 -2127.863 1132.847 5.89e+12 43.59320 44.37960* 43.91138*
2 -2097.933 53.21017* 5.35e+12* 43.49359* 44.93532 44.07692
3 -2076.839 35.36959 5.85e+12 43.57250 45.66957 44.42098
4 -2061.791 23.71154 7.29e+12 43.77356 46.52596 44.88718
5 -2037.800 35.38046 7.66e+12 43.79394 47.20168 45.17272
6 -2020.365 23.95073 9.35e+12 43.94678 48.00984 45.59070
7 -1995.633 31.47751 1.00e+13 43.95218 48.67058 45.86126
8 -1979.328 19.10530 1.31e+13 44.12783 49.50157 46.30205

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#un: :nmsdszuaanaTao Tsunsududagl
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VAR Lag Order Selection Criteria
Endogenous variables: RCON | ER M2 MPI
Exogenous variables: C

Date: 04/01/14 Time: 02:19

Sample: 2004M01 2013M12

Included observations: 111

156

Lag LogL LR FPE AIC SC HQ

0 -2679.445 NA 2.45e+17 54.23120 54.36227 54.28423
1 -2083.814 1119.064 2.42e+12 42.70330 43.48970* 43.02148*
2 -2055.547 50.25257 2.27e+12* 42.63730* 44.07904 43.22063
3 -2031.014 41.13589 2.32e+12 42.64674 44.74381 43.49522
4 -2018.536 19.66146 3.04e+12 42.89972 45.65212 44.01335
5 -1994.556 35.36482 3.20e+12 42.92032 46.32806 44.29910
6 -1975.503 26.17344 3.78e+12 43.04047 47.10354 44.68439
7 -1943.837 40.30206* 3.52e+12 42.90580 47.62420 44.81488
8 -1930.463 15.67111 4.88e+12 43.14066 48.51440 45.31488

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

i minmstlszanana laeTdsunsudusog)



ASNUING 20 HANIINATOU Lag Length d1m5utuudiaeei 4

VAR Lag Order Selection Criteria
Endogenous variables: RFIN | ER M2 MPI

Exogenous variables: C

Date: 04/01/14 Time: 02:20
Sample: 2004M01 2013M12
Included observations: 111

157

Lag LogL LR FPE AlC SC HQ
0 -2748.490 NA 9.90e+17 55.62606 55.75713 55.67909
1 -2141.501 1140.403 7.76e+12 43.86872 44.65512* 44.18689*
2 -2108.620 58.45621* 6.64e+12* 43.70949* 45.15122 44.29282
3 -2093.333 25.63196 8.16e+12 43.90572 46.00279 44.75420
4 -2077.895 24.32710 1.01e+13 44.09889 46.85129 45.21251
5 -2055.456 33.09136 1.09e+13 44.15063 47.55836 45.52941
6 -2036.204 26.44788 1.29e+13 44.26674 48.32981 45.91067
7 -2012.964 29.57769 1.42e+13 44.30231 49.02071 46.21138
8 -1992.050 24.50537 1.69e+13 44.38485 49.75858 46.55907

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#un: :nmsdszuaanaTao Tsunsududagl
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VAR Lag Order Selection

Criteria

Endogenous variables: RIND | ER M2 MPI

Exogenous variables: C

Date: 04/01/14 Time: 02:

Sample: 2004M01 2013M

20
12

158

Included observations: 111
Lag LogL LR FPE AIC SC HQ
0 -2776.303 NA 1.74e+18 56.18793 56.31900 56.24096
1 -2178.818 1122.546 1.65e+13 44.62259 45.40899* 44.94077*
2 -2151.031 49.40044* 1.57e+13* 44.56628* 46.00801 45.14960
3 -2129.182 36.63546 1.68e+13 44.62994 46.72700 45.47841
4 -2116.419 20.11183 2.20e+13 44.87714 47.62954 45.99077
5 -2095.224 31.25708 2.44e+13 44.95401 48.36175 46.33279
6 -2071.429 32.68787 2.62e+13 44.97836 49.04143 46.62228
7 -2044.703 34.01502 2.70e+13 44.94349 49.66189 46.85256
8 -2027.815 19.78767 3.49e+13 45.10737 50.48111 47.28159

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#un: :nmsdszuaanaTao Tsunsududagl
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VAR Lag Order Selection Criteria
Endogenous variables: RPROP | ER M2 MPI
Exogenous variables: C

Date: 04/01/14 Time: 02:21

Sample: 2004M01 2013M12

Included observations: 111

159

Lag LogL LR FPE AIC SC HQ
0 -2752.858 NA 1.08e+18 55.71430 55.84537 55.76733
1 -2145.198 1141.664 8.36e+12 43.94340 44.72980* 44.26158*
2 -2115.659 52.51420 7.66e+12* 43.85170* 45.29343 44.43503
3 -2096.914 31.43102 8.78e+12 43.97806 46.07513 44.82654
4 -2085.408 18.13174 1.17e+13 44.25066 47.00306 45.36428
5 -2055.388 44.27072* 1.09e+13 44.14926 47.55699 45.52803
6 -2032.165 31.90268 1.19e+13 44.18515 48.24822 45.82908
7 -2010.806 27.18367 1.36e+13 44.25872 48.97712 46.16779
8 -1984.201 31.17372 1.44e+13 44.22629 49.60002 46.40051

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#Hn: nmsdszuaana g Tsunsududagl
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VAR Lag Order Selection Criteria
Endogenous variables: RRES | ER M2 MPI
Exogenous variables: C

Date: 04/01/14 Time: 02:22

Sample: 2004M01 2013M12

Included observations: 111

160

Lag LogL LR FPE AlC SC HQ
0 -2765.086 NA 1.38e+18 55.96134 56.09240 56.01436
1 -2170.452 1117.191 1.39%e+13 44.45358 45.23998* 44.77176*
2 -2138.171 57.38874 1.21e+13* 44.30649* 45.74822 44.88982
3 -2115.939 37.27791 1.29e+13 44.36241 46.45948 45.21089
4 -2104.728 17.66574 1.73e+13 44.64098 47.39338 45.75460
5 -2078.841 38.17751* 1.76e+13 44.62305 48.03078 46.00182
6 -2059.915 25.99849 2.08e+13 4474577 48.80883 46.38969
7 -2038.453 27.31606 2.38e+13 44.81723 49.53563 46.72630
8 -2021.315 20.08066 3.06e+13 44.97606 50.34979 47.15028

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#Hn: nmsdszuaana g Tsunsududagl
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VAR Lag Order Selection Criteria
Endogenous variables: RSER | ER M2 MPI
Exogenous variables: C

Date: 04/01/14 Time: 02:23

Sample: 2004M01 2013M12

Included observations: 111

161

Lag LogL LR FPE AIC SC HQ
0 -2735.114 NA 7.56e+17 55.35583 55.48690 55.40886
1 -2130.750 1135.470 6.25e+12 43.65152 44.43792* 43.96970*
2 -2104.283 47.05290 6.09e+12* 43.62188* 45.06362 44.20521
3 -2083.968 34.06322 6.76e+12 43.71653 45.81360 44.56501
4 -2072.928 17.39722 9.12e+12 43.99854 46.75094 45.11217
5 -2046.450 39.04845* 9.13e+12 43.96868 47.37642 45.34746
6 -2025.601 28.64085 1.04e+13 44.05254 48.11561 45.69647
7 -2001.076 31.21305 1.12e+13 44.06215 48.78055 45.97122
8 -1983.557 20.52796 1.43e+13 44.21327 49.58700 46.38749

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#Hn: nmsdszuaana g Tsunsududagl
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VAR Lag Order Selection

Criteria

Endogenous variables: RTECH | ER M2 MPI

Exogenous variables: C

Date: 04/01/14 Time: 02:23

162

Sample: 2004M01 2013M12
Included observations: 111
Lag LogL LR FPE AIC SC HQ

0 -2743.220 NA 8.90e+17 55.51960 55.65066 55.57263
1 -2156.595 1102.143 1.05e+13 44.17364 44.96004*  44.49182*
2 -2130.777 45.89895* 1.04e+13* 44.15711* 45.59885 44.74044
3 -2109.590 35.52641 1.13e+13 44.23414 46.33120 45.08261
4 -2094.662 23.52302 1.42e+13 44.43761 47.19001 45.55123
5 -2076.128 27.33176 1.66e+13 44.56825 47.97599 45.94703
6 -2057.649 25.38655 1.99e+13 44.69997 48.76304 46.34389
7 -2036.834 26.49156 2.31e+13 44.78452 49.50292 46.69359
8 -2020.702 18.90206 3.02e+13 44.96367 50.33741 47.13789

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

#Hn: nmsdszuaana g Tsunsududagl



HNANUHIN I

N1INATDUY Cointegration



AISNUING 26 Wan1INATOL Cointegration G115 VULUT QDN 1

Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RSET | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

164

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.328162 115.8081 76.97277 0.0000
Atmost 1 * 0.224588 69.67039 54.07904 0.0011
At most 2 * 0.177086 40.16447 35.19275 0.0134
At most 3 0.119260 17.55568 20.26184 0.1131
At most 4 0.024055 2.824486 9.164546 0.6140
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.328162 46.13768 34.80587 0.0015
At most 1 * 0.224588 29.50592 28.58808 0.0381
At most 2 * 0.177086 22.60879 22.29962 0.0453
At most 3 0.119260 14.73120 15.89210 0.0754
At most 4 0.024055 2.824486 9.164546 0.6140
Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2479.736
Normalized cointegrating coefficients (standard error in parentheses)
RSET I ER M2 MPI C
1.000000 0.495621 -0.139845 -3.34E-07 -0.030041 11.13296
(0.22450) (0.23654) (3.0E-07) (0.03378) (13.4660)

#Hn: nmsdszuaanalagTsunsududagl
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Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RAGRO | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

165

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.271703 108.6469 76.97277 0.0000
Atmost 1 * 0.233914 71.86955 54.07904 0.0006
At most 2 * 0.174288 40.96011 35.19275 0.0107
At most 3 0.128035 18.74500 20.26184 0.0797
At most 4 0.024289 2.852332 9.164546 0.6087
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.271703 36.77735 34.80587 0.0287
At most 1 * 0.233914 30.90945 28.58808 0.0248
At most 2 0.174288 22.21511 22.29962 0.0514
At most 3 * 0.128035 15.89267 15.89210 0.0500
At most 4 0.024289 2.852332 9.164546 0.6087

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

1 Cointegrating Equation(s):

Log likelihood

-2482.829

Normalized cointegrating coefficients (standard error in parentheses)
ER
-0.731863
(0.43335)

RAGRO |
1.000000  1.047291
(0.41196)

M2
7.59E-07 -0.237820
(5.5E-07) (0.06216)

C
57.05044
(24.6746)

#Hn: nmsdszuaanalagTsunsududagl
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Sample (adjusted): 2004M05 2013M12

Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)
Series: RCON | ER M2 MPI
Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

166

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.334750 121.3639 76.97277 0.0000
Atmost 1 * 0.224336 74.08328 54.07904 0.0003
At most 2 * 0.187325 44.61508 35.19275 0.0036
At most 3 * 0.141621 20.55387 20.26184 0.0456
At most 4 0.024182 2.839571 9.164546 0.6111
Trace test indicates 4 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.334750 47.28067 34.80587 0.0010
At most 1 * 0.224336 29.46820 28.58808 0.0385
At most 2 * 0.187325 24.06121 22.29962 0.0281
At most 3 * 0.141621 17.71430 15.89210 0.0256
At most 4 0.024182 2.839571 9.164546 0.6111
Max-eigenvalue test indicates 4 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2425.440
Normalized cointegrating coefficients (standard error in parentheses)
RCON I ER M2 MPI C
1.000000 0.452348 -0.201717 1.17E-07 -0.064932 16.26869
(0.13536) (0.14273) (1.8E-07) (0.02041) (8.12597)

#Hn: nmsdszuaanalagTsunsududagl
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Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RFIN | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

167

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.304134 111.7109 76.97277 0.0000
Atmost 1 * 0.234820 69.64950 54.07904 0.0011
At most 2 * 0.165355 38.60275 35.19275 0.0206
At most 3 0.119866 17.63583 20.26184 0.1105
At most 4 0.024058 2.824789 9.164546 0.6140
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.304134 42.06142 34.80587 0.0057
At most 1 * 0.234820 31.04675 28.58808 0.0237
At most 2 0.165355 20.96691 22.29962 0.0759
At most 3 0.119866 14.81104 15.89210 0.0733
At most 4 0.024058 2.824789 9.164546 0.6140
Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2492.145
Normalized cointegrating coefficients (standard error in parentheses)
RFIN I ER M2 MPI C
1.000000 0.525685 -0.104375 -5.15E-07 -0.001321 6.408933
(0.24109) (0.25420) (3.2E-07) (0.03638) (14.4812)

i minmstlszanana laeTdsunsud szl
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Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RIND | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

168

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.319769 117.5960 76.97277 0.0000
At most 1 * 0.248228 72.89856 54.07904 0.0005
At most 2 * 0.176262 39.80122 35.19275 0.0148
At most 3 0.117180 17.30854 20.26184 0.1214
At most 4 0.024278 2.850970 9.164546 0.6089
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.319769 44.69742 34.80587 0.0024
At most 1 * 0.248228 33.09734 28.58808 0.0123
At most 2 * 0.176262 22.49269 22.29962 0.0470
At most 3 0.117180 14.45757 15.89210 0.0828
At most 4 0.024278 2.850970 9.164546 0.6089
Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2532.304
Normalized cointegrating coefficients (standard error in parentheses)
RIND I ER M2 MPI C
1.000000 1.169655 0.035123 1.16E-07 -0.038404 0.418896
(0.34300) (0.36176) (4.6E-07) (0.05163) (20.5755)

Hn: nmsdszuaanalagTsunsuduiag
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Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RPROP | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

169

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.324351 116.8607 76.97277 0.0000
At most 1 * 0.229376 71.37928 54.07904 0.0007
At most 2 * 0.176805 41.15495 35.19275 0.0101
At most 3 0.125710 18.58574 20.26184 0.0836
At most 4 0.025546 3.001889 9.164546 0.5803
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.324351 45.48144 34.80587 0.0019
At most 1 * 0.229376 30.22433 28.58808 0.0306
At most 2 * 0.176805 22.56921 22.29962 0.0459
At most 3 0.125710 15.58385 15.89210 0.0558
At most 4 0.025546 3.001889 9.164546 0.5803
Max-eigenvalue test indicates 3 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2502.472
Normalized cointegrating coefficients (standard error in parentheses)
RPROP I ER M2 MPI C
1.000000 0.595034 -0.031780 -8.07E-07 0.024258 2411734
(0.25182) (0.26519) (3.4E-07) (0.03784) (15.0851)

Hn: nmsdszuaanalagTsunsuduiag
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Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RRES | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

170

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.344982 117.4462 76.97277 0.0000
Atmost 1 * 0.211912 68.36741 54.07904 0.0016
At most 2 * 0.181721 40.74254 35.19275 0.0114
At most 3 0.119125 17.47844 20.26184 0.1156
At most 4 0.023555 2.765018 9.164546 0.6255
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.344982 49.07875 34.80587 0.0005
At most 1 0.211912 27.62488 28.58808 0.0660
At most 2 * 0.181721 23.26409 22.29962 0.0366
At most 3 0.119125 14.71343 15.89210 0.0758
At most 4 0.023555 2.765018 9.164546 0.6255
Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2510.208
Normalized cointegrating coefficients (standard error in parentheses)
RRES I ER M2 MPI C
1.000000 0.660916 -0.279519 5.99E-08 -0.053149 15.13113
(0.29694) (0.31289) (4.0E-07) (0.04475) (17.8322)

#Hn: nmsdszuaanalagTsunsududagl
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Sample (adjusted): 2004M05 2013M12

Included observations: 116 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: RSER | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
None * 0.280632 109.1696 76.97277 0.0000
Atmost 1 * 0.240511 70.96125 54.07904 0.0008
At most 2 * 0.170481 39.04850 35.19275 0.0183
At most 3 0.118139 17.36701 20.26184 0.1194
At most 4 0.023710 2.783435 9.164546 0.6219

Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value  Prob.**
None * 0.280632 38.20833 34.80587 0.0189
Atmost 1 * 0.240511 31.91275 28.58808 0.0181
At most 2 0.170481 21.68149 22.29962 0.0608
At most 3 0.118139 14.58358 15.89210 0.0793
At most 4 0.023710 2.783435 9.164546 0.6219

Max-eigenvalue test indicates 2 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values

1 Cointegrating Equation(s): Log likelihood -2488.172

Normalized cointegrating coefficients (standard error in parentheses)

RSER | ER M2 MPI C
1.000000 0.058741 0.129643 -8.55E-07 0.087730  -12.16975
(0.23835) (0.25201) (3.2E-07) (0.03598)  (14.3406)

#un: :nmsdszuaanalao Tsunsuduiagl
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Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Trend assumption: No deterministic trend (restricted constant)

Series: RTECH | ER M2 MPI

Lags interval (in first differences): 1 to 2

Unrestricted Cointegration Rank Test (Trace)

172

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.259219 104.1410 76.97277 0.0001
Atmost 1 * 0.226472 69.33516 54.07904 0.0012
At most 2 * 0.179465 39.54708 35.19275 0.0159
At most 3 0.113151 16.60244 20.26184 0.1481
At most 4 0.022781 2.673150 9.164546 0.6434
Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.259219 34.80579 34.80587 0.0500
At most 1 * 0.226472 29.78808 28.58808 0.0350
At most 2 * 0.179465 22.94464 22.29962 0.0406
At most 3 0.113151 13.92929 15.89210 0.0992
At most 4 0.022781 2.673150 9.164546 0.6434
Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1999) p-values
1 Cointegrating Equation(s): Log likelihood -2537.272
Normalized cointegrating coefficients (standard error in parentheses)
RTECH I ER M2 MPI C
1.000000 -0.006008 0.193959 -6.93E-07 0.035008  -7.029483
(0.36548) (0.38722) (4.9E-07) (0.05527) (22.0441)

#Hn: nmsdszuaanalagTsunsududagl
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ASNUINT 35 HaN1INATOL VECM Model d115UuUUT10099 1

Vector Error Correction Estimates

Date: 07/22/14 Time: 00:33

Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in []

Cointegrating Eq:  CointEql

RSET(-1) 1.000000

I(-1) 0.495621
(0.22450)
[ 2.20771]

ER(-1) -0.139845
(0.23654)
[-0.59120]

M2(-1) -3.34E-07
(3.0E-07)
[-1.10612]

MPI(-1) -0.030041
(0.03378)
[-0.88937]

C 11.13296
(13.4660)
[ 0.82675]

Error Correction:  D(RSET) D(l) D(ER) D(M2) D(MPI)

CointEql -0.878093  0.039590  -0.005479  -5303.979  2.569669
(0.20170)  (0.02416)  (0.01471) (297452)  (0.51359)
[-4.35345] [1.63863]  [-0.37240]  [1.78313]  [5.00331]

D(RSET(-1)) ~ 0.118841  -0.017138  -0.020226  -43.97627  -1.689111
(0.16985)  (0.02034)  (0.01239) (2504.77)  (0.43248)
[0.69969] [-0.84237]  [1.63267]  [-0.01756]  [-3.90561]

D(RSET(-2))  -0.214709  -0.002703  -0.001686  -2280.705  -0.961577
(0.11791)  (0.01412)  (0.00860) (1738.84)  (0.30024)
[-1.82096]  [-0.19138]  [-0.19602]  [-1.31162]  [-3.20274]
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Error Correction: D(RSET) D(I) D(ER) D(M2) D(MPI)
D(I(-1)) 0.333112 0.253128 -0.041437 307.4976 -1.854136
(0.82807) (0.09919) (0.06040) (12211.8) (2.10854)
[ 0.40227] [ 2.55198] [-0.68607] [ 0.02518] [-0.87935]
D(I(-2)) -0.292554 0.146331 0.036647 -644.0079 0.205961
(0.78444) (0.09396) (0.05722) (11568.3) (1.99744)
[-0.37295] [ 1.55733] [ 0.64052] [-0.05567] [0.10311]
D(ER(-1)) -1.136196 0.307280 0.355518 -43482.16 4.504664
(1.45381)  (0.17414) (0.10604) (21439.6) (3.70185)
[-0.78153] [ 1.76455] [ 3.35275] [-2.02812] [1.21687]
D(ER(-2)) 0.013370  -0.375316 0.014398 36839.46 5.274389
(1.47795) (0.17703) (0.10780) (21795.8) (3.76334)
[ 0.00905] [-2.12003] [ 0.13356] [ 1.69021] [1.40152]
D(M2(-1)) -8.90E-06 -9.71E-08 2.70E-07 0.333693 1.02E-05
(6.4E-06) (7.6E-07) (4.6E-07) (0.09379) (1.6E-05)
[-1.39967] [-0.12747] [ 0.58134] [ 3.55802] [ 0.62964]
D(M2(-2)) 5.70E-06 -2.32E-07 -4.76E-07 0.436690 6.68E-06
(6.1E-06) (7.4E-07) (4.5E-07) (0.09057) (1.6E-05)
[ 0.92881] [-0.31560] [-1.06189] [ 4.82155] [ 0.42707]
D(MPI(-1)) 0.036308 0.001923 -0.005971 -1174.066 -0.426134
(0.03503) (0.00420) (0.00256) (516.634) (0.08920)
[1.03641] [ 0.45825] [-2.33693] [-2.27253] [-4.77707]
D(MPI(-2)) -0.021555 0.003166 -0.006205 560.3389 -0.238924
(0.03712) (0.00445) (0.00271) (547.429) (0.09452)
[-0.58066] [0.71194] [-2.29160] [ 1.02358] [-2.52773]

i minmstlszananalasTdsunsud szl
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AISAUING 36 Wan1INAToL VECM Model dw5uuuusiaoi 2

Vector Error Correction Estimates

Date: 07/22/14 Time: 00:36

Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql

RAGRO(-1) 1.000000

I(-1) 1.047291
(0.41196)
[ 2.54224]

ER(-1) -0.731863
(0.43335)
[-1.68883]

M2(-1) 7.59E-07
(5.5E-07)
[ 1.37156]

MPI(-1) -0.237820
(0.06216)
[-3.82602]

C 57.05044
(24.6746)
[2.31211]

Error Correction:  D(RAGRO) D(I) D(ER) D(M2) D(MPI)

CointEql -0.307949 0.000522  0.001014  645.2088  1.804692
(0.11851) (0.01518)  (0.00925)  (1951.14)  (0.30918)
[-2.59855]  [0.03435] [0.10961]  [0.33068] [5.83705]

D(RAGRO(-1))  -0.301148 0.017364  -0.022528  -3400.340 -1.213548
(0.12463) (0.01597)  (0.00973)  (2052.01)  (0.32516)
[-2.41624]  [1.08737] [2.31533]  [-1.65708] [-3.73213]

D(RAGRO(-2))  -0.353362 0.016810  0.004128  -3805.397 -0.499753
(0.10655) (0.01365)  (0.00832)  (1754.21)  (0.27797)
[-3.31648]  [1.23140] [0.49633]  [-2.16929] [-1.79784]
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Error Correction:  D(RAGRO) D(I) D(ER) D(M2) D(MPI)

D(I(-1)) -0.516635 0.285630  -0.016306 -2225.966  -1.536321
(0.75045) (0.09615) (0.05858) (12355.5)  (1.95786)

[-0.68844] [2.97062] [-0.27832] [-0.18016] [-0.78469]

D(I(-2)) -0.405733 0.176511 0.008149 -3826.900 -0.183388
(0.74315) (0.09522) (0.05802) (12235.4)  (1.93883)

[-0.54596] [ 1.85378] [ 0.14046] [[0.31277] [-0.09459]

D(ER(-1)) 0.818232 0.237548 0.413626 -22493.03  0.606050
(1.29842) (0.16636) (0.10136) (21377.4)  (3.38748)

[ 0.63018] [1.42791] [ 4.08065] [-1.05219] [0.17891]

D(ER(-2)) 1.018486 -0.503809  -0.015240 41304.60  0.879883
(1.27953) (0.16394) (0.09989) (21066.3)  (3.33818)

[ 0.79599] [[3.07313] [-0.15257] [1.96069] [0.26358]

D(M2(-1)) 3.57E-06 -3.15E-07 8.32E-08 0.342796  -1.26E-05
(5.6E-06) (7.2E-07) (4.4E-07) (0.09245)  (1.5E-05)

[ 0.63589] [-0.43781] [ 0.18980] [3.70780] [-0.85886]

D(M2(-2)) 4.40E-06 -3.19E-07 -3.60E-07 0.427667  -2.33E-05
(5.6E-06) (7.2E-07) (4.4E-07) (0.09286)  (1.5E-05)

[ 0.78052] [-0.44119] [-0.81838] [4.60554] [-1.58270]

D(MPI(-1)) -0.026936 0.003726  -0.005770 -1209.611  -0.195123
(0.03559) (0.00456) (0.00278) (585.900)  (0.09284)

[-0.75693] [ 0.81709] [-2.07700] [-2.06454] [-2.10167]

D(MPI(-2)) -0.019183 0.004642  -0.005883 484.7171  -0.080385
(0.03531) (0.00452) (0.00276) (581.416)  (0.09213)

[-0.54321] [ 1.02593] [-2.13390] [0.83368] [-0.87251]

i minmstlszananalasTdsunsud szl
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AISNUINT 37 WaN1INATOL VECM Model d1%5UuUUT1009% 3

Vector Error Correction Estimates

Date: 07/22/14 Time: 00:39

Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in []

Cointegrating Eq:  CointEql

RCON(-1) 1.000000

I(-1) 0.452348
(0.13536)
[ 3.34191]

ER(-1) -0.201717
(0.14273)
[-1.41326]

M2(-1) 1.17E-07
(1.8E-07)
[0.64114]

MPI(-1) -0.064932
(0.02041)
[-3.18067]

C 16.26869
(8.12597)
[ 2.00206]

Error Correction: D(RCON) D(l) D(ER) D(M2) D(MPI)

CointEql -0.753789  0.025938  -0.036921  2811.750  3.767121
(0.17898)  (0.03952)  (0.02483)  (5072.89)  (0.85399)
[-4.21158]  [0.65631]  [-1.48708] [0.55427]  [4.41121]

D(RCON(-1))  -0.131531  0.013483  0.001162  -8151.205  -2.391626
(0.14908)  (0.03292)  (0.02068)  (4225.38)  (0.71132)
[-0.88230]  [0.40959]  [0.05620] [-1.92911]  [-3.36226]

D(RCON(-2))  -0.171664  -0.010122  0.010538 -1989.781  -0.923527
(0.11054)  (0.02441)  (0.01533)  (3132.93)  (0.52741)
[1.55302] [-0.41470]  [0.68725] [-0.63512]  [-1.75107]
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Error Correction: D(RCON) D(l) D(ER) D(M2) D(MPI)
D(I(-1)) 0.172844 0.296682 -8.93E-06  -7497.563 -1.355222
(0.44179) (0.09755) (0.06128) (12521.8) (2.10796)
[0.39123] [ 3.04124] [-0.00015]  [-0.59876] [-0.64291]
D(I(-2)) 0.618139 0.131028 0.052886  -1110.874 -0.852980
(0.44400) (0.09804) (0.06159) (12584.5) (2.11852)
[1.39219] [ 1.33645] [ 0.85866] [-0.08827] [-0.40263]
D(ER(-1)) -0.014609 0.155935 0.361953  -1545.884 3.076758
(0.74029) (0.16347) (0.10269) (20982.2) (3.53222)
[-0.01973] [ 0.95393] [ 3.52468] [-0.07368] [ 0.87105]
D(ER(-2)) 0.348363  -0.424225 -0.080410 36027.25 1.641856
(0.74004) (0.16341) (0.10266) (20975.2) (3.53104)
[0.47074] [-2.59607] [-0.78330] [1.71761] [ 0.46498]
D(M2(-1)) 2.30E-06 -7.20E-07 7.23E-08 0.392217 -1.27E-05
(3.4E-06) (7.5E-07) (4.7E-07) (0.09604) (1.6E-05)
[ 0.67824] [-0.96257] [ 0.15385] [ 4.08393] [-0.78763]
D(M2(-2)) 2.54E-06 -4.71E-08 -1.62E-07 0.372016 -1.35E-05
(3.3E-06) (7.2E-07) (4.6E-07) (0.09299) (1.6E-05)
[ 0.77558] [-0.06505] [-0.35533] [ 4.00057] [-0.86410]
D(MPI(-1)) -0.021299 0.002752 -0.005182  -1000.560 -0.308265
(0.01898) (0.00419) (0.00263) (537.987) (0.09057)
[-1.12211] [ 0.65667] [[1.96799] [-1.85982] [-3.40373]
D(MPI(-2)) -0.009884 0.002131 -0.007128 948.6779 -0.157600
(0.01930) (0.00426) (0.00268) (547.128) (0.09211)
[-0.51201] [ 0.49991] [-2.66209] [1.73392] [-1.71108]

i minmstlszanana laeTdsunsud szl



ASNUINT 38 Wan1INATOL VECM Model dw5uuyuusiaosi 4

Vector Error Correction Estimates

Date: 07/22/14 Time: 00:42
Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in []

180

Cointegrating Eq:

CointEql

RFIN(-1)

I(-1)

ER(-1)

M2(-1)

MPI(-1)

1.000000

0.525685
(0.24109)
[ 2.18045]

-0.104375
(0.25420)
[-0.41060]

-5.15E-07
(3.2E-07)
[-1.58811]

-0.001321
(0.03638)
[-0.03631]

6.408933
(14.4812)
[ 0.44257]

Error Correction:

D(RFIN)

D(l)

D(ER)

D(M2)

D(MPI)

CointEql

D(RFIN(-1))

D(RFIN(-2))

-1.003374
(0.21945)
[-4.57214]

0.218104
(0.18647)
[1.16967]

-0.047179
(0.12683)
[-0.37198]

0.037141
(0.02344)
[ 1.58483]

-0.017973
(0.01991)
[-0.90261]

0.008376
(0.01354)
[ 0.61839]

-0.006458
(0.01433)
[-0.45069]

-0.019560
(0.01218)
[-1.60653]

-0.003256
(0.00828)
[-0.39317]

-4092.322
(2928.40)
[-1.39746]

-974.7179
(2488.21)
[-0.39173]

-2645.858
(1692.44)
[-1.56334]

1.862832
(0.52780)
[ 3.52946]

-1.064458
(0.44846)
[-2.37360]

-0.553943
(0.30503)
[-1.81600]
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Error Correction: D(RFIN) D() D(ER) D(M2) D(MPI)

D(I(-1)) 0.633920 0.254665 -0.052342 -4537.104 -0.984088
(0.94380) (0.10079) (0.06163) (12594.2) (2.26988)

[0.67167] [ 2.52675] [-0.84937] [-0.36025] [-0.43354]

D(I(-2)) -0.117849 0.165348 0.043310 -310.4690 0.647972
(0.86830) (0.09272) (0.05669) (11586.6) (2.08829)

[-0.13572] [1.78322] [ 0.76391] [-0.02680] [ 0.31029]

D(ER(-1)) -1.313793 0.402837 0.335608 -45046.37 5.139634
(1.67208) (0.17856) (0.10918) (22312.3) (4.02142)

[-0.78572] [ 2.25604] [ 3.07397] [-2.01890] [1.27807]

D(ER(-2)) -0.490472 -0.401211 0.031421 42686.16 3.212305
(1.72856) (0.18459) (0.11287) (23066.0) (4.15725)

[-0.28375] [-2.17351] [ 0.27839] [ 1.85061] [0.77270]

D(M2(-1)) -9.75E-06 2.26E-07 2.14E-07 0.338596 7.71E-06
(7.0E-06) (7.5E-07) (4.6E-07) (0.09397) (1.7E-05)

[-1.38484] [ 0.30078] [ 0.46442] [ 3.60336] [ 0.45532]

D(M2(-2)) 1.00E-06 -4.48E-07 -4.28E-07 0.427502 9.26E-06
(6.8E-06) (7.3E-07) (4.4E-07) (0.09070) (1.6E-05)

[0.14732] [-0.61744] [-0.96451] [4.71317] [ 0.56615]

D(MPI(-1)) 0.068076 0.000144 -0.005034 -909.5223 -0.459427
(0.03912) (0.00418) (0.00255) (522.004) (0.09408)

[1.74023] [ 0.03443] [-1.97088] [-1.74237] [-4.88325]

D(MPI(-2)) 0.002202 0.003351 -0.006081 805.7776 -0.261005
(0.04064) (0.00434) (0.00265) (542.291) (0.09774)

[ 0.05417] [0.77213] [-2.29152] [ 1.48588] [-2.67043]

#un: :nmsdszuaanalaoTusunsuduiag)



ASNUINT 39 HaN1INATOL VECM Model d1150uuU10099 5

Vector Error Correction Estimates

Date: 07/22/14 Time: 00:45
Sample (adjusted): 2004M05 2013M12

Included observations: 116 after adjustments

Standard errors in () & t-statistics in [ ]

182

Cointegrating Eq:

CointEql

RIND(-1)

I(-1)

ER(-1)

M2(-1)

MPI(-1)

1.000000

1.169655
(0.34300)
[ 3.41004]

0.035123
(0.36176)
[ 0.09709]

1.16E-07
(4.6E-07)
[ 0.25064]

-0.038404
(0.05163)
[-0.74380]

0.418896
(20.5755)
[ 0.02036]

Error Correction:

D(RIND)

D(1)

D(ER)

D(M2)

D(MPI)

CointEql

D(RIND(-1))

D(RIND(-2))

-1.030745
(0.18254)
[-5.64679]

0.198533
(0.14713)
[ 1.34935]

-0.098045
(0.10752)
[-0.91184]

-0.003845
(0.01624)
[-0.23677]

0.013713
(0.01309)
[1.04773]

0.010287
(0.00957)
[ 1.07545]

-0.006774
(0.01003)
[-0.67565]

-0.009279
(0.00808)
[-1.14817]

-0.002556
(0.00591)
[-0.43273]

-2547.547
(2053.20)
[-1.24077]

-180.8688
(1654.98)
[-0.10929]

-1500.453
(1209.45)
[-1.24061]

1.407233
(0.35601)
[ 3.95280]

-0.960855
(0.28696)
[-3.34840]

-0.466988
(0.20971)
[-2.22684]
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Error Correction:  D(RIND) D(I) D(ER) D(M2) D(MPI)
D(I(-1)) 1.336275 0.312217 -0.023897 876.7267  -0.973795
(1.10055) (0.09790) (0.06045) (12379.2) (2.14645)
[1.21419] [ 3.18905] [-0.39533] [ 0.07082] [-0.45368]
D(I(-2)) 0.316487 0.165978 0.039522 1529.371  -0.487694
(1.09064) (0.09702) (0.05990) (12267.8) (2.12713)
[ 0.29018] [1.71073] [ 0.65975] [ 0.12467] [-0.22927]
D(ER(-1)) -1.741980 0.181491 0.354094 -25666.78 2.299698
(1.85928) (0.16540) (0.10212) (20913.5) (3.62624)
[-0.93691] [ 1.09730] [ 3.46734] [-1.22728] [ 0.63418]
D(ER(-2)) -1.348938 -0.486991 -0.038707 28808.41 3.317954
(1.86706) (0.16609) (0.10255) (21001.1) (3.64142)
[-0.72249] [-2.93209] [-0.37744] [1.37176] [0.91117]
D(M2(-1)) -1.45E-06 -4.65E-07 -4.30E-09 0.348562 4.90E-06
(8.2E-06) (7.3E-07) (4.5E-07) (0.09168) (1.6E-05)
[-0.17824] [-0.64181] [-0.00959] [ 3.80205] [ 0.30825]
D(M2(-2)) 3.06E-06 -2.37E-07 -2.21E-07 0.438369 -2.96E-06
(8.0E-06) (7.1E-07) (4.4E-07) (0.08995) (1.6E-05)
[ 0.38317] [-0.33327] [-0.50421] [ 4.87327] [-0.18973]
D(MPI(-1)) 0.069814 0.003421 -0.005729 -1225.131  -0.414038
(0.04764) (0.00424) (0.00262) (535.822) (0.09291)
[ 1.46556] [ 0.80741] [-2.18966] [-2.28645]  [-4.45646]
D(MPI(-2)) -0.007023 0.003349 -0.006544 637.2418  -0.205816
(0.05045) (0.00449) (0.00277) (567.422) (0.09839)
[-0.13922] [ 0.74620] [-2.36183] [ 1.12305] [-2.09191]
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AISNUING 40 Wan1INATOL VECM Model dw5uuuusiaoil 6

Vector Error Correction Estimates

Date: 07/22/14 Time: 00:48
Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in [ ]

184

Cointegrating Eq:

CointEql

RPROP(-1)

I(-1)

ER(-1)

M2(-1)

MPI(-1)

1.000000

0.595034
(0.25182)
[ 2.36295]

-0.031780
(0.26519)
[-0.11984]

-8.07E-07
(3.4E-07)
[-2.38575]

0.024258
(0.03784)
[ 0.64103]

2.411734
(15.0851)
[0.15988]

Error Correction:

D(RPROP)

D(1)

D(ER)

D(M2)

D(MPI)

CointEql

D(RPROP(-1))

D(RPROP(-2))

-0.905432
(0.21143)
[-4.28246]

0.218330
(0.17648)
[1.23712]

-0.082722
(0.12241)
[-0.67581]

0.041301
(0.02162)
[ 1.91015]

-0.023776
(0.01805)
[-1.31735]

-0.001760
(0.01252)
[-0.14061]

-0.024365
(0.01273)
[-1.91429]

-0.007088
(0.01062)
[-0.66717]

0.004971
(0.00737)
[ 0.67463]

-2832.022
(2799.64)
[-1.01156]

-548.8156
(2336.92)
[-0.23485]

-1495.440
(1620.84)
[-0.92263]

1.422671
(0.49555)
[ 2.87091]

-0.921282
(0.41364)
[-2.22723]

-0.434103
(0.28690)
[-1.51311]
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Error Correction: D(RPROP) D() D(ER) D(M2) D(MPI)

D(I(-1)) 0.511722 0.235944  -0.010029 -2925.710  -0.887624
(0.98473) (0.10070) (0.05928) (13039.4) (2.30802)

[ 0.51966] [ 2.34296] [-0.16917] [[0.22437]  [-0.38458]

D(I(-2)) -0.143031 0.142940 0.047942 823.5572 0.665863
(0.91229) (0.09329) (0.05492) (12080.1) (2.13823)

[-0.15678] [1.53213] [ 0.87294] [ 0.06817] [0.31141]

D(ER(-1)) -0.615196 0.395863 0.248458 -34566.96 4.442795
(1.81919) (0.18604) (0.10952) (24089.0) (4.26384)

[-0.33817] [2.12785] [ 2.26868] [-1.43497] [ 1.04197]

D(ER(-2)) -1.422823  -0.315842  -0.018853 34973.01 3.588062
(1.85512) (0.18971) (0.11168) (24564.8) (4.34806)

[-0.76697] [[1.66484] [-0.16881] [1.42371] [ 0.82521]

D(M2(-1)) -6.42E-06 1.50E-07 -4.89E-08 0.338034 8.14E-06
(7.2E-06) (7.3E-07) (4.3E-07) (0.09468) (1.7E-05)

[-0.89832] [ 0.20456] [-0.11363] [ 3.57014] [ 0.48594]

D(M2(-2)) -2.16E-06 -1.97E-07 -4.52E-07 0.413428 5.85E-06
(7.0E-06) (7.1E-07) (4.2E-07) (0.09218) (1.6E-05)

[-0.31033] [-0.27640] [-1.07760] [ 4.48483] [ 0.35865]

D(MPI(-1)) 0.063935 -6.30E-05  -0.004504 -986.1057  -0.463402
(0.04182) (0.00428) (0.00252) (553.784) (0.09802)

[ 1.52876] [[0.01474]  [-1.78902] [-1.78067] [-4.72753]

D(MPI(-2)) 0.020869 0.002908  -0.006104 738.6605  -0.224524
(0.04251) (0.00435) (0.00256) (562.870) (0.09963)

[ 0.49094] [ 0.66894] [-2.38516] [1.31231] [-2.25358]
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Vector Error Correction Estimates

Date: 07/22/14 Time: 00:50
Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in [ ]

186

Cointegrating Eq:

CointEqgl

RRES(-1)

I(-1)

ER(-1)

M2(-1)

MPI(-1)

1.000000

0.660916
(0.29694)
[ 2.22577]

-0.279519
(0.31289)
[-0.89335]

5.99E-08
(4.0E-07)
[0.14997]

-0.053149
(0.04475)
[-1.18762]

15.13113
(17.8322)
[ 0.84853]

Error Correction:

D(RRES)

D(I)

D(ER)

D(M2)

D(MPI)

CointEql

D(RRES(-1))

D(RRES(-2))

-1.014840
(0.18707)
[-5.42495]

0.115210
(0.16230)
[ 0.70986]

-0.121351
(0.11091)
[-1.09417]

0.029598
(0.01763)
[ 1.67846]

-0.011789
(0.01530)
[-0.77056]

-0.009420
(0.01045)
[-0.90102]

0.005101
(0.01103)
[0.46241]

-0.018541
(0.00957)
[-1.93733]

-0.005995
(0.00654)
[-0.91667]

-6105.569
(2101.74)
[-2.90501]

1207.422
(1823.45)
[0.66216]

-1315.696
(1246.05)
[-1.05589]

1.841016
(0.37528)
[ 4.90578]

-1.189248
(0.32559)
[-3.65265]

-0.660204
(0.22249)
[-2.96737]



MSWUINT 41 (619)
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Error Correction: D(RRES) D(I) D(ER) D(M2) D(MPI)

D(I(-1)) 0.558016 0.277960 -0.048379 2418.049 -0.602626
(1.02680) (0.09679) (0.06055) (11536.2) (2.05985)

[ 0.54345] [2.87172] [-0.79903] [ 0.20960] [-0.29256]

D(I(-2)) -0.333393 0.131115 0.033129 64.17223 0.468224
(0.99840) (0.09411) (0.05887) (11217.1) (2.00287)

[-0.33393] [ 1.39314] [ 0.56273] [ 0.00572] [0.23378]

D(ER(-1)) 0.084466 0.188293 0.402171 -35369.58 1.803903
(1.72442) (0.16255) (0.10168) (19374.1) (3.45933)

[ 0.04898] [ 1.15835] [ 3.95515] [-1.82561] [0.52146]

D(ER(-2)) 0.313685  -0.387055 -0.005421 37835.61 1.398888
(1.72319) (0.16244) (0.10161) (19360.2) (3.45685)

[ 0.18204] [-2.38280] [-0.05335] [ 1.95430] [ 0.40467]

D(M2(-1)) -9.78E-06 -4.45E-07 3.17E-07 0.345317 6.98E-06
(8.3E-06) (7.8E-07) (4.9E-07) (0.09343) (1.7E-05)

[-1.17619] [-0.56749] [ 0.64736] [ 3.69619] [0.41848]

D(M2(-2)) 8.16E-06 2.44E-08 -4.56E-07 0.441707 1.03E-06
(8.0E-06) (7.5E-07) (4.7E-07) (0.08972) (1.6E-05)

[ 1.02130] [ 0.03241] [-0.96874] [ 4.92293] [ 0.06433]

D(MPI(-1)) 0.034599 0.002884 -0.006137 -1387.019 -0.382057
(0.04525) (0.00427) (0.00267) (508.368) (0.09077)

[ 0.76466] [ 0.67607] [-2.30030] [-2.72838] [-4.20901]

D(MPI(-2)) -0.053498 0.001487 -0.006291 474.6962 -0.213114
(0.04867) (0.00459) (0.00287) (546.865) (0.09765)

[-1.09909] [0.32411] [-2.19176] [ 0.86803] [-2.18254]
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Vector Error Correction Estimates

Date: 07/22/14 Time: 00:53
Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in [ ]

188

Cointegrating Eq:

CointEql

RSER(-1)

I(-1)

ER(-1)

M2(-1)

MPI(-1)

1.000000

0.058741
(0.23835)
[ 0.24645]

0.129643
(0.25201)
[0.51443]

-8.55E-07
(3.2E-07)
[-2.66108]

0.087730
(0.03598)
[ 2.43843]

-12.16975
(14.3406)
[-0.84862]

Error Correction:

D(RSER)

D()

D(ER)

D(M2)

D(MPI)

CointEql

D(RSER(-1))

D(RSER(-2))

-0.998713
(0.20626)
[-4.84209]

0.143281
(0.16522)
[0.86722]

-0.129764
(0.11357)
[-1.14259]

0.028645
(0.02535)
[1.12979]

-0.009853
(0.02031)
[-0.48515]

0.010414
(0.01396)
[ 0.74594]

-0.018951
(0.01557)
[-1.21743]

-0.008133
(0.01247)
[-0.65224]

0.005229
(0.00857)
[ 0.61006]

755.4785
(3180.76)
[0.23752]

-4648.469
(2547.90)
[-1.82443]

-4424.609
(1751.40)
[-2.52633]

1.015534
(0.58735)
[ 1.72901]

-0.337327
(0.47049)
[-0.71697]

-0.229879
(0.32341)
[-0.71080]



MSNUINT 42 (619)
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Error Correction: D(RSER) D(1) D(ER) D(M2) D(MPI)
D(I(-1)) 0.022474 0.269138 -0.002335 -6664.307  0.440165
(0.79099) (0.09723) (0.05970) (12198.1)  (2.25247)
[ 0.02841] [2.76795] [-0.03912] [-0.54634] [0.19541]
D(1(-2)) 0.493220 0.153382 0.033077 -2128.617 1.087538
(0.75722) (0.09308) (0.05715) (11677.3)  (2.15631)
[ 0.65136] [1.64781] [ 0.57878] [-0.18229] [0.50435]
D(ER(-1)) -1.767608 0.322404 0.318313 -27155.21  2.019672
(1.42931) (0.17570) (0.10787) (22041.9) (4.07020)
[-1.23669] [ 1.83497] [ 2.95081] [-1.23198] [0.49621]
D(ER(-2)) -1.117829  -0.389315 -0.058382 49096.61 0.211623
(1.44998) (0.17824) (0.10943) (22360.7)  (4.12907)
[-0.77093] [-2.18420] [-0.53350] [2.19567] [0.05125]
D(M2(-1)) -1.12E-06 -1.37E-08 4.51E-08 0.354524  -3.95E-06
(5.9E-06) (7.3E-07) (4.5E-07) (0.09109)  (1.7E-05)
[-0.18879] [-0.01893] [ 0.10120] [3.89203] [-0.23494]
D(M2(-2)) -9.51E-07 -4.64E-07 -3.82E-07 0.453619 3.18E-06
(5.9E-06) (7.2E-07) (4.4E-07) (0.09031) (1.7E-05)
[-0.16244] [-0.64489] [-0.86528] [5.02266] [ 0.19090]
D(MPI(-1)) 0.086531  -0.000841 -0.004166 -1230.533  -0.457332
(0.03884) (0.00477) (0.00293) (598.964)  (0.11060)
[ 2.22789] [-0.17619] [-1.42136] [-2.05444] [-4.13489]
D(MPI(-2)) 0.066176 0.003371 -0.006326 314.7549  -0.235016
(0.03773) (0.00464) (0.00285) (581.807)  (0.10744)
[ 1.75406] [ 0.72692] [-2.22167] [0.54099] [-2.18751]
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Vector Error Correction Estimates

Date: 07/22/14 Time: 00:56

Sample (adjusted): 2004M05 2013M12
Included observations: 116 after adjustments
Standard errors in () & t-statistics in []

Cointegrating Eq: CointEql

RTECH(-1) 1.000000

I(-1) -0.006008
(0.36548)
[-0.01644]

ER(-1) 0.193959
(0.38722)
[ 0.50090]

M2(-1) -6.93E-07
(4.9E-07)
[-1.40324]

MPI(-1) 0.035008
(0.05527)
[ 0.63338]

C -7.029483
(22.0441)
[-0.31888]

Error Correction:  D(RTECH) D(l) D(ER) D(M2) D(MPI)

CointEql -0.970794 0.015531  -0.003951  -1185.944  0.418600
(0.17240) (0.01765)  (0.01124)  (2260.49)  (0.41060)
[-5.63100]  [0.87993]  [-0.35148]  [-0.52464] [1.01948]

D(RTECH(-1)) 0.165961  -0.004137  -0.004454  -936.2447 -0.366272
(0.14033) (0.01437)  (0.00915)  (1840.01)  (0.33422)
[1.18262]  [-0.28797]  [0.48673]  [-0.50883] [-1.09589]

D(RTECH(-2))  -0.010376 0.003167  0.001067  -2094.276 -0.252774
(0.10443) (0.01069)  (0.00681)  (1369.24)  (0.24871)
[-0.09936]  [0.29622]  [0.15664]  [-1.52951] [-1.01633]
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Error Correction: D(RTECH) D() D(ER) D(M2) D(MPI)

D(I(-1)) -0.002127 0.286864 -0.016171 -3212.477 1.060948
(0.92528) (0.09473) (0.06034) (12132.0)  (2.20368)

[-0.00230] [ 3.02836] [-0.26801] [[0.26479] [0.48144]

D(I(-2)) -0.020531 0.154862 0.028306 -138.5651  1.263768
(0.91394) (0.09356) (0.05960) (11983.3) (2.17668)

[-0.02246] [1.65513] [ 0.47496] [-0.01156] [0.58060]

D(ER(-1)) -1.332016 0.176489 0.397096 -10641.94  -1.722266
(1.51513) (0.15511) (0.09880) (19866.1)  (3.60851)

[-0.87914] [1.13782] [ 4.01919] [-0.53568] [-0.47728]

D(ER(-2)) -0.025510 -0.391934 -0.078929 24594.27  -0.285124
(1.51442) (0.15504) (0.09875) (19856.7)  (3.60681)

[-0.01684] [-2.52796] [-0.79926] [1.23859] [-0.07905]

D(M2(-1)) -7.04E-06 -2.30E-07 -1.66E-07 0.350245  -5.45E-07
(7.0E-06) (7.1E-07) (4.5E-07) (0.09129)  (1.7E-05)

[-1.01102] [-0.32304] [-0.36662] [3.83643] [-0.03287]

D(M2(-2)) -5.27E-07 -2.03E-07 -2.23E-07 0.421087 1.79E-06
(6.9E-06) (7.1E-07) (4.5E-07) (0.09033)  (1.6E-05)

[-0.07650] [-0.28799] [-0.49540] [4.66174] [0.10896]

D(MPI(-1)) 0.034731 0.001339 -0.003850 -956.9612  -0.413009
(0.04074) (0.00417) (0.00266) (534.167)  (0.09703)

[ 0.85252] [ 0.32096] [-1.44938] [[1.79150] [-4.25664]

D(MPI(-2)) 0.045321 0.002774 -0.007148 808.1423  -0.196358
(0.04112) (0.00421) (0.00268) (539.170)  (0.09794)

[1.10213] [ 0.65884] [-2.66585] [1.49886] [-2.00497]
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