uNnn 4

NaNIANHI

manuiiniosndiu 3 dndiofusail

TIUNID aInaaeuALiisveIns mavesiunuanaalsemagyszme
o 1azANTYeIRITMUATHFNY (Economic  Variables) 1Ay
AT 03@)5N19M 513U (Financial Variables) Tagnsnaaouy
‘fl‘ﬂg‘l/l (Unit Root Test)

dunaes MINAABUANUFUWUT 3202017 (Long Run Relationship) 331N
Buums nath-eenvosiunuseninasamaludsemalneny
#2111)5N121A5 87 A(Economic  Variables) 521 adaua)sniadu
31U (Financial Variables)

daufiam mﬁ‘ﬂﬂﬂa‘ummﬁnﬁuﬁs%aqasmw“luszaz%umnuum‘hammﬁa‘g
ABI3ATA (Error-Correction Model : ECM) szna5unans naidh-
ponvaiunusznnalszmaludlszmanenudunlsmunsbgie

(Economic  Variables) 3318482111/31198114n1513U (Financial

9y
IS

Variables) Iagnan13Any1TIAeH

4.1 MinaaeUANNisveIveyalagItgHNIN (Unit Root Test)
A 3 ¥ = ghrct , ! .
NIINATDY unit root Auvussulumsanuinilads Cointegation and Error Collection
I @ a 1 4 v 2 A
Model 1Humsnagevudulsmasugnsildluaumsivegideyauuiianuiis [10);
Integrated of order 0] W30'liia [I(d); d>0] sonANBLIToYaNAURAY (Mean) UAZAIIY
. o ' ~ ' ' a v o Y o
ul510591  (Variance)  # hitasasfilundazansnaiuanaisiu wazldimsnadoy
Augmented Dickey-Fuller test Tao1$uunusiana fe fiyadaunuuaziui ifuna (With Trend
and Tntercept) H1UUT1aBINTIIARANNULAYIARINEUA TR (With Intercept but Without
v v

Trend) ua:uuuﬁmmﬁﬂsmmﬂmqﬂﬂmmuuawuﬂﬁunm (Without Trend and Intercept :

1 Y
none)¥IHANINATBV LA
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11NA13199 4.1 MINHANTNATDUAIINTIIVDINOYAAILTD Augmented Dickey-Fuller
Test N52A1 Level Tag13841A1 ADF T-Statistic 4@IMuiAM08n71A1999 MacKinnon
Critical Value ta@asnenunsnlfasauuagiunan (H,) vosmsnaaoy 1Huae awsn
1 . a A &2 § : =
aule il Unit Root Winiinnwila sA1919A15199 4.1 WAMsNATEY Unit Roots ¥oadeyai
5261 Level #30 Order of Integration /111 0 %30 1(0) ¥9990yABYNITUNNIA ULV VTIABA
VRGN NA 5N Uit Root w3edeyaliuils Taefimadan ldnnmanageuinnni
'ﬂ'ﬁﬂi]ﬁ HufAon Augmented Dickey-Fuller §AUINNI1 MacKinnon Critical Value 1uszau
» b4
Wodhagmaadan 0.01, 0.05, 0.1 lunpnsdl auiuliaunsmhdwdsasnan linaey
@ v Y ° [ aa A 9 < a s
anudurusnu lamsizervi ldgidynimansgnuniiaiiousInyeinavia (Spurious
2 : A Y o = Y = 2 9 o
Relationship) ttaztite 14 lduuusiassngnassazmingavinnigalumanaaen edsuh
5 ", P bl ]
ﬂ?ﬂy,ﬁ”lﬂﬂﬂ?fﬂuw Order of Integration NYIVU Ao Order of IntegrationtN 1NV 1 (First

Difference) W39 1(1) 9911} Hawamsnagauaaaad lua15199 4.2
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1A 4.2 ierhimInaaeuANNilavesteyaRdudy 1* Differencing; 1(1) 1d2
' s @ A @ Q‘ 4 o/ o o @ o Z’ o e
wu AunlsyndaiidnymziisiseMmnisdide 0.01,0.05 1az0.10 Aaudeensaig s

@ ° s o - 3 .
nﬂﬂ’l‘lﬂ‘ﬂmﬁ‘ﬂﬂﬁ?)ﬁﬂ’ﬂuﬂltﬂ‘llﬂﬂixﬂzﬂﬂ Cointegrating test Y93 Johansen and Juselius

8

y v v o d ) i
M3 4.3 agdeamsnaaeumsuduanudunusvestoyaminndny1 1au3T Unit root

dulsiminndnm dudummFiuiveadioya
GDP I(1)
Exchange rate 1(1)
Interest rate 1(1)
Inflation 1(1)
Export/Import 1(1)
SET/Dow Jones I(1)
Market Cap I(1)
Market Turnover I(1)

A : IR

4.2 M3nAaeunasn INIHsz8ze AU NN I (Cointegration)
v w 9 9 s . @ aAq ¥ £y S
MINATOUMIANUFURUT3202017UDI9DYARY Cointegration A)sH 1¥naArBUADAL
A a . Ao o A v A4 o w o o
ANVTiuagil Order of Integration; 1(d) NSUAVIRLITUTIRZAINIMNAI)INAa llyhns
@ v o 9 J Y a . o @ a
nagoumIANUFURUT o201 uannduslall Order of Integration ludUAVNAI
o d Y ?x’l % N @ 3’, ' [
sonlusuludesdadutlsiiuennty Falun1snaaoay Unit Root yoadu)snanua wuanla
o 4 9 v W =2 > ‘3' a a
sududesdadulslaoen Tavlumsanuinsiimsnadeuqaonmluszezoninsouing
o . . . : <3| {q 9 o
§u (Cointegration) 931935409 Johansen and Juselius tHipevimiunszuumsnleny
HUDSaeIRIMaIed s AT AINITONATBUNITIUIU Cointegrating vectors IAN3 BN AN
nanns lumsinsanmimgasnnluszezo11ve390Yan 1353909 Johansen and
3 3 v ' @ tdyd
Juselius ¥4 U52n0UAY 4 79U AILAD
v @ v o d
qIUSN  MIMBUAUANUFURUTV0I0YA (Order of Integration) NNMINATOVY
ﬁ*n;‘ 9 (Unit Root Test)
v dl ' A 9y [ =2 g 3 w
dufiges AMTHINMVIIIVBIANNAIHIDAIMAEY (Lag Length) TumsdAnuiildlgnan
nMaaaalumMsfmua Lag Mmmnzaudemitszanumuuuiiass VAR Taomswl Lag 0

IMINLAUITRITUIAT Akaike information criterion (AIC) Y52NOUNVA Schwarz information
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'
=

criterion (SC) Tumsaaduladen Lag Taei3ua1n 0 - 6 Lag Tasrsanaen Lag #ilvim AIC
W3e SC @iga mnua AIC uaz sC iwai hinoandosfusziinsanden sc Wundn
199910 Ender (2004) iugii1hm AIC o1 lnayszanaaufiun1$1uam Lag iz au 89
wams1# AIC minzaudmivteyaifivinadauag sc minzaudmiudoyaiifivina v

o 3 LAt a v < o & [
ﬂﬂuuiuﬂiﬂﬁﬁﬂlﬁﬂﬂW%ﬁﬁﬂﬂ"l SC wWunan éﬁuﬁﬂﬂwﬁﬂﬁﬂﬂﬁﬂﬂﬂﬁﬁﬁﬂ 44

c'l L o d‘ =<
M3 4.4 HANINAABUHIANNAH (Lag Length) vosdu)shlFlunmsdnun

Lag LogL LR FPE AIC SC HQ
0 -458.5956 NA 2.96e-06 12.81084 13.09322 12.92337
1 104.6627 972.1993 5.50¢-12 -0.401717 | 2.422137* 0.723638
2 200.9126 142.3972 3.98¢-12 -0.819523 4.545800 1.318651
3 271.9073 87.52767 6.80e-12 -0.545404 7.361387 2.605589
4 4154618 141.5881 2.14e-12 -2.259228 8.189033 1.904585
5 563.8293 109.7513* 9.92¢-13 -4.104913 8.884815 1.071718
6 771.4724 102.3993 249¢-13* | -7.574587* | 7.956611 -1.385136*

fa : nnmsAI
o o oy oA
* UAANA AUV IS AV
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

1INA51 4.4 15/0R91IVUININAT SC NUNTINIU Lag MHUZAUINAD 1 Lag 1110991041
; o i b ok SRS 2 o :
SC ana391n Lag 71 6 s Iimdigamiiy 2422137 Fsmnedewansznunindus luus
o &Y ' v @ A v o &K @ 9 Y
azir lutligiueszdanansenudedanlsoun uazaniues Tunilssanada ldamih
4 o d' & o . .
@i Mmsnageumzdunuaumsiminzauaiild 1ae38ms Log Likelihood
a ~ .’;" A
Ratio Test Iaofiglunuaumsnanua 5 jluuvne
Ay ' A LY
1. 51uDDY83 VAR Model i )5 ngamaaniuazuu 1l (No Intercepts or Trends)
a 1A 9 Vo @ 1V ~ - "
2. 71UU¥83 VAR Model A luiiinualiiunawmddnfanineilu Cointegrating Vector
(Restricted Intercepts, No Trends)

3. 3 Juvuune VAR Model AmMzAAMN (Restricted Intercepts, No Trends)
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4. 3UUDVYBI VAR Model MiimashuaziinaunTiuaalu Cointegrating Vector
(Restricted Intercepts, Restricted Trends)
Aa d o EY .
5. 3UUDYBY VAR Model Niinamnsniuazund 110 (Unrestricted Intercepts,
Unrestricted Trends)
J d'd. o a d o a £ . . a K 9y
aIuUNg MMIAATIEHAVY5EANTVO9 Cointegrating vector(s) 1 Normalized L0304
g : . . . =] ad . " e =
75 Maximal Eigenvalue Statistic Y199 Max test Amax 10275 Eigenvalue Trace statistic Y138
o [y 1A g ° v 1 Aa 5
Trace test Mrace dmiunnamiulyldves r udnhliifousuaiingaves Atrace &9

v
G lddseaumsanlalil

/’{’Irace (r) = _T Z ln(l = /11) (41)

i—-r+l

A (rr+1) =-Tln(l-4,,) 4.2)

Tagauuagiulumanagon 4,,.,(r)
H,: 914U Cointegration Vector MY
ol 91191 Cointegration Vector WA T
aunagmlumsnageu 4, (r,r +1)
B, 142U Cointegration Vector N
H;: 914U Cointegration Vector MU r+1
a4 - ' L. L vy A =
Tagn 4, Ao ANl5zNmUBY Characteristic Root ¥91RNMWNING 77
' A
dszinaaun e A > A4 >A4>..>4,
A ° Vo A b4
T ) ‘il']u')uﬂl‘El\?ﬂ'lﬂ\ilﬂﬂﬂlﬁ?ﬁ'lﬂﬁﬂi%mlﬂ
. P
Faduilszansues Cointegrating vector(s)A1WAB Maximal Eigenvalue Statistic %30 Max
s @ o lﬁ'

test Amax 1102735 Eigenvalue Trace statistic W3® Trace test Atrace TuszAUNuthARYMN 0.01 1oy

0.05 tanaluas1e 4.5 wag 4.6
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A1519N 4.5 NANTNATOUVAVVATIUAIINITIUIY  Cointegrating Vectors  ¥DILUVTIAD
HaAIHaNNana Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

11ag Trace of the Stochastic Matrix

Trend Assumption : Linear deterministic trend

Lags Interval (In First Differences) : 1 to 1

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Critical Value

AUUAFIUNGN | TUBAFIUIBI Eigenvalue Trace Statistic |  3ZAUAI FEAVAY

Fouosw | 1¥eiu99%

k=0 r=1 0.624598 75.44145 58.43354%* 64.99600*
r=2 0.529214 58.00806 52.36261** 58.66895*
r<2 r=3 0.496781 52.87820 46.23142%* 52.30821*
r<3 r=4 0.371086 35.70954 40.07757 45.86900
r<4 ¢ 0.323889 30.13765 33.87687 39.37013
=1 r=8 0.212582 18.40267 27.58434 32.71527
r<e6 f=p 0.139216 11.54318 21.13162 25.86121
r<7 =8 0.085718 6.900461 14.26460 18.52001
r<8 r=9 0.007154 0.552854 3.841466 6.634897

Max-eigenvalue test indicates 3 Cointegrating eqn(s) at the 0.01 level
* Denotes rejection of the hypothesis at the 0.01 level
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
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A13197 4.5 (919)

Trend Assumption : Linear deterministic trend

Lags Interval (In First Differences) : 1 to 1

Cointegration LR Test Based on Trace of the Stochastic Matrix

Critical Value
AUUATIUNAN | AUNATIUIBY Eigenvalue Trace Statistic |  3$AUANY ZAUAY
Fo1u95% F0111199%
r=0 r>1 0.624598 289.5741 197.3709** 210.0548*
r<i g 0.529214 214.1326 159.5297** 171.0905*
r<2 r=3 0.496781 156.1246 125.6154%* 135.9732*
r<3 r=>4 0.371086 103.2464 95.75366** 104.9615
ns# r 28 0.323889 67.53682 69.81889 77.81884
r<s S 8 0.212582 37.39917 47.85613 54.68150
r<6 r217 0.139216 18.99649 29.79707 35.45817
r<7 r=8 0.085718 7.453315 15.49471 19.93711
r<s8 r=9 0.007154 0.552854 3.84166 6.634897

Trace test indicates 3 cointegrating eqn(s) at the 0.01 level
* denotes rejection of the hypothesis at the 0.01 level
Trace 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

A : NINMEAUIN
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M3 4.6 HAMINAADVANVAFIUAITHITIUIY  Cointegrating  Vectors YDIUUUTIADY
IAAINANINADA Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

1% Trace of the Stochastic Matrix

Trend Assumption : Linear deterministic trend (restricted)

Lags Interval (In First Differences) : 1 to 1

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

Critical Value

AUUATIUNED | AUUAFIUII Eigenvalue | Trace Statistic | 3ZAUAY SEAVAIY

esuosoe | @esiug9ev

r=0* =1 0.624936 75.51068 62.75215%* 69.44025*
r< =2 0.557365 62.75577 56.70519%* 63.16971
r<2 r=3 0.512293 55.28915 50.59985%* 56.84467
r<3 r=4 0.467733 48.55698 44.49720%* 50.47307
r<4 TS 0.330676 30.91447 3833101 44.01643
r<s r=6 0.321489 29.86479 32.11832 37.48696
r<6 r=7 0.179130 15.19905 25.82321 30.83396
r<7 r=§ 0.132395 10.93546 19.38704 23.97534
r<s r=9 0.085367 6.870893 12.51798 16.55386

Max-eigenvalue test indicates 1 Cointegrating eqn(s) at the 0.01 level
* Denotes rejection of the hypothesis at the 0.01 level
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
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13190 4.6 (MD)

r Trend Assumption : Linear deterministic trend (restricted)

Lags Interval (In First Differences) : 1 to 1

Cointegration LR Test Based on Trace of the Stochastic Matrix

Critical Value
AUUATIUNAN | auBAFIUION Eigenvalue Trace Statistic ZAUAN FZTAUAIY
Foriuo5% F011199%
r=0 r>1 0.624936 335.8972 228.2979** 241.7341*
r<i g 22 0.557365 260.3866 187.4701%* 199.8084*
r<2 r=>3 0.512293 197.6308 150.5585+* 161.7185*
r S r =>4 0.467733 142.3416 117.7082** 127.7086*
r<4 r 28 0.330676 93.78465 88.80380%* 97.59724
£ 5 r=6 0.321489 62.87018 63.87610 71.47921
r<6 r =7 0.179130 33.00540 4291525 4936275
r S r 28 0.132395 17.80635 25.87211 31.15385
r S8 ) 0.085367 6.870893 12.51798 16.55386

Trace test indicates 4 cointegrating eqn(s) at the 0.01 level
* denotes rejection of the hypothesis at the 0.01 level
Trace test indicates 5 cointegrating eqn(s) at the 0.05 level

** denotes rejection of the hypothesis at the 0.05 level

***MacKinnon-Haug-Michelis (1999) p-values

N : NI

‘4' [ o 5 4 v - é
1INA5 NN 4.5 1oz 4.6 9218814 Cointegration Vector TMMINZAUNAUMAY 4 &9

v
aada

Avsananmaaail8n3s Maximal Eigenvalue a2 Trace Test Tavgsadan idfouniin
Critical Value H3z@uiiudfiay 0.05 Suaaseiiuiuavess 19U Cointegration Vector &9
i Maximal Eigenvalue (161113091447 Tasfinnisoniiaringa 0.05 Fafiaumny
38.33101 39 WiFrarseunAguman uaaaiweNs U r= 4 HATHANNADAVDIID Trace Test
Taoms FmuuagiuTuszauivddai 0.01 Using i dmadaniiues.saes Taviinnion
AAInga 0.01 deliaumiiy 97.59724 SaliFrasauudgiundn uaaeiweuiuinr = 4

Y % o oo
waasnausianudunusnulussozon
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9
o

¥ v
[ @ 9 o s i ¥ o
ﬁmmﬂuuumzﬁaﬂmmu Cointegration Vector ﬁmu1zﬁu1u1mazuum1am W%I@N‘YN

Y

= 1 o g‘l d' Qs CY o
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VAR Model
Choice of the Number
of Cointegrating Cointegration with Restricted Cointegration with Unrestricted
Relation Using Model Intercepts and No Trends Intercepts and Restricted Trends
Selection Criteria
1% 5% 1% 5%
Akaike Information Criterion
0 -25.30769 -25.30769 -25.30769 -25.30769
1 -25.81992 -25.81992 -25.79484 -25.79484
2 -26.10574 -26.10574 -26.11635 -26.11635
3 -26.32494 -26.32494 -26.34088 -26.34088
4 -26.32116 -26.32116 -26.47799* -26.47799**
5 -26.24503 -26.24503 -26.38597 -26.38597
6 -26.01649 -26.01649 -26.28031 -26.28031
7 -25.69887 -25.69887 -25.98420 -25.98420
8 -25.32096 -25.32096 -25.63271 -25.63271
9 -24.86060 -24.86060 -25.22844 -25.22844
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Interest
Net Cap GDP Exc CPI Ex/Im SET/DJ Mrk Cap Mrk TO
Rate

-27.03605 0.187307 0.046692 0.197298 -66.77706 2.019503 -5.294890 2.497219 -109.8041

1.0000 -0.00692805 -0.00172703 -0.0072976 2.46992663 -0.07469667 0.19584555 -0.09236627 4.0613958

-17.13522 0.037049 0.007644 2.757782 -27.20068 0.944118 0.532383 -9.764381 67.22257
1.0000 -0.00216215 -0.0004461 -0.1609423 1.58741353 -0.0550981 -0.03106952 0.569842757 -3.92306431

0.784676 -0.345971 -0.379970 -2.676358 79.95725 4.270822 -5.218417 9.946788 344.9351
1.0000 -0.44090937 -0.48423808 -3.410781 101.898427 5.442784028 -6.65040985 12.67629952 439.589206

10.83549 0.057416 0.240851 2.957584 59.32939 -1.381452 -13.44983 22.76706 85.57155

1.0000 0.005298884 0.022227975 0.27295342 5.47546904 -0.12749327 -1.24127566 2.101156477 7.89734013
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0.005In(GDP,, )+ 0.022ln(Exc,,, )+ 0.2731In(Interest ,, )

Cap In US Us Us
In——"2- = Ex SET,
CapOut +5.475In(CPI ,,, ) —-0.127 ln(—) —-1.241In(—™)
= = Im 2] DJ, (4.3)
+2.101In(MrkCap.,, ) + 7.897 In(MrkTO,, )
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4.3 Manageunuus1asImstsualuszazdy (Error Correction Model)

@ a a @& v v @ da v @
nenmMInaaen IndunnI T LA INUNIANUAURUTIFINAENINTTIZYIITLHINAY
1)sNNAaY (Cointegration Relationship) swamnsnaduuuineansliuaaniienii Eror
, . A A a v o 5 o ' A Y 9
Correction Mecharnisms ez uiovaumiliva luszozduvesdulsnie el
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2 4
wgnud lvluganmda iy AniusamsnadoulaanimITem 4.9

v b4
AN 4.9 Nﬁmi‘ﬂﬂﬁﬂ‘uﬂﬁﬂi'ljﬂ’ﬂuiztlzﬁu (Error Correction Model)

Variable Coefficient Std. Error t-Statistic
C 0.010382 0.007228 0.1556
D(GDP) -0.012283 0.004490 0.0080***
D(Exchange Rate) -0.001408 0.003110 0.6521
D(Interest Rate) 0.021267 0.053851 0.6942
D(CPI) -1.318143 1.629922 0.4216
D(Ex/Im) 0.087565 0.117637 0.4593
D(SET/DJ) -0.200270 0.367926 0.5881
D(Market Cap) -0.428277 0.111902 0.0003%**
D(Market Turnover) -1.058726 3.447363 0.7597
D1(Thailand) -0.067343 0.022834 0.0044***
D2(USA) 0.002768 0.020728 0.8942
ECM(-1) -0.631819 0.261368 0.0184**
R-squared 0.334496
Adjusted R-squared 0.223578
Akaike info criterion -2.939536
Schwarz criterion -2.576965
Hannan-Quinn criter. -2.794392
Durbin-Watson stat 2.519018
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Cointegration UAUMAY 1 vamM3UsznumuaLl

A _Capiny, = 0.010 -0.012AGDP -0.001 AExc, ,

CapQOuty, (1.436418) (-2.735751) *** (-0.452887)

+0.021 AlnterestRde, - 1318 ACPI, ,+0.088 AEx/Im,_, -0.200ASET/ DJ,_, (4.4)

(0.394923) (-0.808716) (0.744368) (-0.544322)

-0.428 AMrkCap, , -1.059 AMrkTO,_, -0.067D, +0.002D, -0.632 ECM,_,
(-3.827243)*** (-0.307112)  (-2.949302)***  (0.133532)  (-2.417358)**
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A15197 4.10 namsnaaeunsUTuaaluszazd (Error Correction Model) lunsaifitiuer
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Market Capitalization

Variable Coefficient Std. Error t-Statistic
C 0.010604 0.007287 1.455300
D(GDP) -0.012242 0.004651 -2.632136**
D(EXCHANGE RATE ) -0.003367 0.003647 -0.923207
D(INTEREST RATE) 0.021970 0.056276 0.390393
D(CPI) -1.714666 1.673263 -1.024744
D(EX/IM) 0.054537 0.119986 0.454525
D(SET/DJ) -0.184684 0.372815 -0.495376
D(MRK CAP) -0.517419 0.130903 -3.952687***
D(MRK TURNOVER) -0.583615 3.477401 -0.167831
TH ECON CRISIS -0.110784 0.050737 -2.183480**
US ECON CRISIS 0.081132 0.074315 1.091734
Th Crisis Mrk Cap -0.016139 0.017301 -0.932790
US Crisis Mrk Cap 0.029162 0.026764 1.089581
ECM(-1) -0.706582 0.274252 -2.576400**
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A1319N 4.10 (71D)

R-squared 0.354414
Adjusted R-squared 0.223280
Akaike info criterion -2.918640
Schwarz criterion -2.495641
Hannan-Quinn criter. -2.749306
Durbin-Watson stat 2.542731
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