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4.1 wWamInaaeuygHNIN (Unit Root test)

14 14

Tunsfnunsaii lddeyasunsunm Ssdeaiinmsfinrsannuiis (Stationary) vewuaaz
amls c’ff'am'iﬁﬁ'agammudaxﬁmﬂsmﬁwmimﬁaugﬁmgmfu w19t msnaaeuseon
L‘fl}uﬁ’mﬂ aﬂﬁl—WQm@{ (Augmented Dickey-Fuller Test: ADF Test) Tﬂﬂi}znénmaau%gaﬁ'
5281 Level %39 Order of Integration 1191 0 159 1(0) dwhmsiSouheuaada ADF fu
A13NOA MacKinnon 1 5¢A1Bd@ AR 0.01 0.05 1AL 0.1 MUAIAD S1A1ADA ADF IAunan
M3n9A MacKinnon tiaasiideyasynsunmidnyus it Faaunsormmaudly g Tae
139 Differencing $1AUT 1 w?aﬁﬁuﬁﬂ"hJ%un’iﬁ’fegaaghimam‘nfu%zﬁﬁﬂymzﬁq uag
T3 duvvaumslumsilszanma o UJsrnngadaunuuazuua 11y (None) Hgadaunuua
U519 1n0u2 11 (Intercept) taziigadaunuuaziul 1 (Intercept and Trend) ldMANISANYN
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y a [ (Y] o A [
ﬂTiN‘ﬁ 4.1 wams‘nmaenguﬂgnmmammammmmlmwaﬂmwsjﬁszﬂu Level

aMana AINGA
aunls sUuyvaNMs
ADF 1% 5% 10%
figpdiaunu -8.005247 | -3.507394 | -2.895109 | -2.584738
- Uyadaunuuazindlin | 7064820 | -4.066981 | -3.462292 | -3.157475
"laiﬁﬁgw,ﬂﬁﬂunuuamuﬂﬁn -7.853662 | -2.591813 | -1.944574 | -1.614315
lyadannu -7.405305 | -3.507394 | -2.895109 | -2.584738
o lgadaunuuazinn iy | 7382169 | -4.066981 | -3.462292 | -3.157475
hiisgadnunuazinntty | 7104014 | 2591813 | 1944574 | -L614315
iiyadauny -8.711437 | -3.507394 | -2.895109 | -2.584738
Yor lyadeumuaznliy | 8690150 | -4.066981 | -3.462292 | -3.157475
Wifivayadaumuozinntdy | g 515808 | 2591813 | -1.944574 | 1614315
lyadaunu -7.474473 | 3507394 | -2.895109 | -2.584738
Yot Hyedaunuuazinn iy | 7430210 | -4.066981 | -3.462292 | -3.157475
hifiisndaumunzintd | 7470820 | 2591813 | -1.944574 | 1 614315
Yo liyadauny -9.667846 | -3.508326 | -2.895512 | -2.584952
lyadanmuazinnd i | 9623969 | -4.068290 | -3.462912 | -3.157836
hifisyadaununazinn T | 9 136467 | 2.592129 -1.944619 | -1.614288
Few iigadauny -9.183331 | -3.508326 | -2.895512 | -2.584952
lyednunuuazina iy | 9406416 | -4.068290 | -3.462912 | -3.157836
hifsndaumunzin i | 1134692 | 2591813 | -1.944574 -1.614315
Fov figadaunu -8.150550 | -3.507394 | -2.895109 | -2.584738
lyedaunuuazina i | 8142034 | -4.066981 | -3.462292 | -3.157475
hifivsgadmunuoznntdn | 7875615 | 2591813 | 1944578 | -1 614315
e figadauny -7.940621 | -3.507394 | -2.895109 | -2.584738
iyedeununazina i | 7.924078 | -4.066981 | -3.462202 | -3.157475
hifisgadeunuazion T | 7822076 | -2.501813 | -1.944574 -1.614315

U 1INMIA I

winomg: Naduls lun1sen 4.1 ilsdrgmeadanssduanumFeiu 99%
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INHANITNADY Unit Root Tumssii 4.1 Tav3insnaaenenifusina ﬁﬂ??—ﬂgmﬂ{
(ADF Test) @auaumsoa 3 oy 18un Useningadaunuuaziud Ty (None) Hyndauny
uA3 1910019 111U (Intercept) nazligadaunuiazund 113y (Intercept and Trend) WU $737
HORBUINUYDIN 8 MANNING Tdnbaz il (Stationary) N3 lUBANNS i52AY Level 3
10) ™ szAUNUdING 0.01 INSITATDA ADF 1A1ioun11A13N0A MacKinnon 39115

.

a @ o [ a [ v do v o
auuAgiunan Mldoaswaneuunuveaia 8 nannsniasnaaiuisailylély

HUuU31a09 ARDL 18

! H [ v ¢ 4 LY
M3131 4.2 wanmInageugingnveslSinamsdevienannindazanfisziy Level

G AINHA
Al sduvuaums
ADF 1% 5% 10%

ligadaunu -6.835308*** | -3.509281 | -2.895924 | -2.585172
VAye | Deedeunuuasinnily | -6.851779%* | -4.069631 | -3.463547 | -3.158207
hifiiagadaunuazina it | 293344740 | 2503824 | -1.944862 -1.614145
fiyadauny -2.277505 | -3.509281 | -2.895924 | -2.585172
VA, | Hindeunuuazindliy | 4.968814%%* | -4.066981 | -3.462292 | -3.157475
hifoyadaunuunsinn W | 11014746 | -2.592452 | -1.944666 | -1.614261
fiyadauny -5.450169%** | -3.507394 | -2.895109 | -2.584738
VA, | Hiedeununazinnlin | -5.416991%%+ | -4.066981 | -3.462292 | -3.157475
hifayadaununazina it | 2208664%% | 2.591813 | 1944574 | -1.614315
fiyadauny ~7.193081%** | -3.507394 | -2.895109 | -2.584738
VA | Hvedeumuazindy | 7279337%% | -4.066981 | -3.462292 | -3.157475
hifiiteyaimunuuazina T | 5 7186544+ | 2501813 | -1.044574 | -1.614315
fiyadauny -6.606671%** | -3.507394 | -2.895109 | -2.584738
VA, | Dyedeunuuazinnliy | -6240728*** | -4.066981 | -3.462292 | -3.157475
hifiitoyadaumuazinn ity | 6 1572040+ | 2591813 | -1.944574 | -1.614315

N BINMsiam
wneme: ** ledAyneadanszaunreiu 95%

o+ Iiyd YN NatANsEAUANTRIIU 99%
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3 i
M1919N 4.2 (D)

5 Maoa MINGA
aunls sduvvaums
ADF 1% 5% 10%
ﬁ?ﬂﬁmmu -7.386403*** | -3.507394 | -2.895109 | -2.584738

VA | UiedaunuuazinnTiy | 7.407446%** | -4.066981 | -3.462292 | -3.157475

hitiviagadaununazin Tl | 7.157704%** | 2591813 | -1.944574 | -1.614315

fiyadauny -14.07453*** | -3.507394 | -2.895109 | -2.584738

VAg, | Hiedeumunsinnin | -13.68837%%* | -4.066981 | -3.462292 | -3.157475

hifiiagadaunuuazia Ty | -12.30263%** | -2.501813 | -1.944574 | -1.614315

fiyadaunu -6.507573*** | -3.507394 | -2.895109 | -2.584738

VAugua | B0AauMIUazIn Y | 6.468516%** | -4.066981 | -3.462292 | -3.157475

hitiviayadaunuuazinn Tl | -5.672304%** | 2501813 | -1.944574 | -1.614315

i A A
vinome: ** Thivdhdgneddanssiunnuesiu 95%
s TiudhAgmuadanszauauFeiiu 99%

INNANTNATDY Unit Root Tums1adi 4.2 Tas3insnaasusonisiudina ﬁﬂﬁy—wgma{
(ADF Test) ¥nia15 041114 3 gﬂuunaumﬁﬁﬂﬁmmawﬁmauuazuuﬂﬂu (None) Hyaan
unuuAls AU T (Intercept) Tigadnunuuazuu 1y (ntercept and Trend) WU 6
ninmindvenlSnunisdeviondnnindas auldus AHC, KDH, KH, NEW, SVH uaz
VIBHA #idoyniidnuaiziis (Stationary) #5280 Level n3o 1(0) fisgduivd iy 0.01 dmdy

Usnamsdeviondnnindazauvomanning BGH Tanvmsia (Stationary) T152#1) Level
w39 10) Mazduiiodifey 0.01 1wy uammzuuuaumsisendunuazsiua vy
(Intercept and Trend) ’chuﬂ?mmﬂﬁc?:amwﬁﬂw%"wﬁﬂzamaw5’ﬂw§w5BH Sdnvazile
(Stationary) 7i5z# Level n30 1(0) HszAuiivdidey 0.01 NNMINAABUAUNITUUVNAAR
unuua)s1einiua 1 (Intercept) Haasauntiazund 113 (Intercept and Trend) tagfiseaa
iR 0.05 NNMsnadeuauMsuuVIIAINgARaUAUIAZLLI 11U (None) p81a T5fiany
HSoyadnnifinumsdenondnnindazauihudnuianmadei i dnuusii (Stationary)
#3581 Level w30 100) Suimddmlswamuannarsisdaduamsai 1wy haes

ARDL luauvsanmsanudnuas 11
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i a [ / v [ (Y]
m‘snﬁ 4.3 Nﬁﬂﬁ‘nﬂﬁﬁ)ﬂg‘u‘ﬂg‘n‘ll?NEWI5Hlﬁﬂnjaﬂu‘ﬂ1ﬂﬂ6ﬂﬂaﬁliﬁﬂ5§"I

3 Mada AINGA
Al sUnuvaNNS
ADF 1% 5% 10%
fiyadaunu -0.944861 | -3.507394 | -2.895109 | -2.584738
In EX uyadaunuuaziul Iy -2.009678 | -4.066981 | -3.462292 | -3.157475
hifinsgeadaununozuualin | -1707433* | 22501813 | -1.944574 | -1.614315

°

AU 1INMIAUIN

a o

neme: * IdodayneadanszaunuFeU 90%

v 4
. aa oy Y o a a 4
INNANIINATBY Unit Root 1um3 1 4.3 TasTsmsnadeusensiudma and-waiaes
v :: Yy o by =} g

(ADF Test) a20aum3nia 3 iuuy 1aun dsirnngadaunuuazun 1y (None) igadauny
usil5 11U 13 (Intercept) oz figadaunuiagua 18y (Intercept and Trend) W11 $A57

4 : o . 3 = . J
uamﬂaaumﬂmaﬂaamsamgdl Nanuueia (Stationary) N32AU Level 30 1(0) &4 53AY

v o w & a a a 9 d' (% Y
vding 0.1 Felfasauuagiundn Adegduuvaunmsidsianingadaunuiazuul iy

o @ 4 J o o @ ° 3
(None) i l¥das wanidsuumaeasamsanssa dsaunsoi 119 lunuusians ARDLE

MIN 4.4 wamsnagevgingnveeATUie

5 Aena MINGA
auls suvvauMs
ADF 1% 5% 10%
lyadaunu -6.24802*** | -3.507394 | -2.895109 | -2.584738
INF Hyadaunuuaznn iy | -6.263358*** | -4.066981 | -3.462292 | -3.157475
lifinsgadaunuuazinn iy | -5.603358+%* | 2.591813 | -1.944574 | -1.614315

AU VINMTAUIN

wiome): *+* IlediAgnieadanszaunnuieiu 99%

IAHANINADY Unit Root Tua1313ii 4.4 TneTinsnaaeusonsiudine ﬁﬂﬁy—V\IQma{
(ADF Test) 490111574 3 stuny 1dua Ysmengadaunuuazuud 1y (None) Syadauny
w5 1e10u12 11 (Intercept) naziiyadaunuuazina 11 (Intercept and Trend) WU 50351
uilo Hdnuaizils (Stationary) R3¥F Level W30 10) o sedoddy 001 Falfias
auuAgumdn dwgluunaunisie 3 sduuy s ldeasiSudemuisain 1014y

wuud1aee ARDL 1@
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M5140 4.5 HamsnaaeugHngnvesdviin e UMagsne

5 MAA AINGA
awls suvvaums
ADF 1% 5% 10%
iiyadaunu -2.864951* | -3.507394 | -2.895109 | -2.584738
In BSI lyadnunuuazid i -3.335183* | -4.066981 | -3.462292 | -3.157475
hifineyadnununazinn®iy | 0.093555 | 2.591813 | -1.944574 | -1.614315

°

AV INMIMIUIN

[

v * ndsdfynieatanszauanuFesiu 90%

VINWAMINATOU Unit Root Tums1aii 4.5 TaoiTnsnaneudenifusing fnfvgaes
(ADF Test) §a0auimsia 3 sty 1éun Usimangadaunuuazuud Ty (None) fiyadauny
1A 191U 11U (Intercept) naziiyadaununaziul 1y (Intercept and Trend) W fasii
m*nm%aﬁumaﬁjﬁﬂ fidnmueila (Stationary) A5ZAV Level 30 10) o sEAVTETIAY 0.1
Meszuuaumsisigadaunuualsiaenui 19 (ntercept) uazszUUAUMSTgadaunY
uazuud Ty (Intercept and Trend) Selddaiinnuidesiumegsivauisnaziivhi191y
1UU1909 ARDL 18

INMINATOY Unit Root iiafalsmamuaiidnumsiis (Stationary) U&7 1Az 3 Order of

P R @ =) [ A [ z 2 o w u’: Y
integration 3¥AVIAYINY  AB 1(0) AsnuIIasoAdsnanua 4 lunisnaasy

@ @ d [] ' Y
ANUTUANUTANNTEUIUMT ARDL Tudruse'ldla

4.2 WAAMINATDUMINNIZUVIUNIT ARDL
=2 dy 1d] A a s @ Y v a

MIANHININNITZUIUNIT ARDL U UM snaasunena1sailade E)u"lmm ‘]JﬂﬂﬂlﬂWi
3 [ o d @ a J 4 @ [ a @
“?ff)‘iﬂf)ﬂﬁﬂ‘ﬂﬁ'ﬂtlﬂ%ﬁﬁu 'E]Gl'iHmﬂlﬂﬁﬂuﬂi'ﬂﬂﬂﬂ@ﬁﬁ15ﬁﬂijj"l i’)ﬂ‘ﬂlﬁulﬁﬂ Lm&:ﬂ‘lﬁﬁﬂ’ﬂll
4 M a @& @ @ o o a c{:;' Qy [ v o &
L%ﬂuu‘l’nﬂ‘ljiﬂ% ﬂ‘]JE]G]iWNﬁG\E)‘ULWIu“U?J\‘Iﬂ'ﬂﬂ‘ﬂ‘i’ﬂﬂﬂqu‘ﬂiﬂﬁfnﬁLL‘W'V]U‘VNﬁU 8 NANNIWY Y

A VY ~ o & Y o A
NITADBNAINUATIYT (Lag) NMHUIZAUANNLBUINADIU i]zclslﬂﬂiHMﬂ1§mE]ﬂ‘ﬂ?N Schwarz’s
Bayesian Information Criterion (SBC Y SC) Taon1518ena1 SC ﬁﬁmﬂlﬁ)ﬂﬁ?m Tuns

andulaenuuuIao NI gy



ﬂli]\iﬁ 4.6 HANMINATBUMUNITUIUNIT ARDL (0,0,0,0,0) YDIDNTINANDLVUNUUD

nannsne AHC
Regressor Coefficient Standard Error T-Ratio

VA, e .00006521 .0001472 44313

EX .014169*** .0052079 2.7206

INF .0017133 .010252 16712

BSI .0011415 .0017258 .66143

C -.61765%** 22463 -2.7496

T .0017853** .0007191 2.4829

AU: 1INNTAUIN

v o w

mnemg: *  Idudfyneatan szau 0.1

]

o @ a

= DludhAgymaad

o [y

*+x PodINYNNADAN 5TAU 0.01

]

AN 52A1 0.05

LY (Y v d
4.2.1 NIUBNIINANDUINUVDINAINTNE AHC
o da ' @ @ o o @
JaiNiinansenUABEATIHAABUUNUYDINANNSTNG AHC 910NANITNATOUAS
P 1 aa [ @ = ' L4 [ = v
M 4.6 W Uinesihiismudaswandouumaeasaaisansganinaniauinae
@ (Y v o ' ~ v @ a [ [y
PATINANDUUNUVBINANNTWG AHC nanfeiinnuduius lluiamafordu o szdy
LY o e QQ‘ﬂ' A \ Qs o Qﬂ’ s \ ar | 4
UodIAYNIITIAN 0.01 Famauszansyoduils EX 1winu 0.01417 waneanu e
[ a a ' o [ [] Yo
onswanaou/asundadll 1 vimdeasamsansya szdamansenulisas wanouuny
@ v d' a a Y * v
Yoananning AHC wasuuasliovas 001417 TudamaReaduy dalaudy e
o Snyy a A £ v oA
nanmsn 1481989 erudieanainIsmennaensa Fuilulsmenauvsginiaveania
14 1 '
aziueen Mepgisnia vays InslauinssnuidT01129199A FaruTuuimieeuiaag
o v a Y v a Y v 9
ildamuimsveslsanoialnelumeaivesdihodendgnasainlidae denald
Y 14
HAABULINUEINY |5INeMNATINUAY (Medical Hub of Asia: 2550)
° o a § @ @ d @ a v 4 o
dmivdTnanmsevienannindazay dasulwde nazdaiinnueiuma

o @

a v v o Jdo @ @ o o ’ A o an
53NY "luﬁmmmj‘wuﬁmmmmamammmmwaamwa AHC 28NUUBTIAUNIITDA



38

(Y] [ v
4.2.2 ﬂiiﬁﬂﬂi1Nﬂﬂi’)‘l]!!‘ﬂﬂ‘llf)»i‘ﬂﬁlﬂﬂ§‘ﬂﬁ BGH

€

{ 1 @ @ o o o
ﬂ“'l]i)ﬂﬁllWﬁﬂ53%Uﬂﬂﬂﬂ51ﬂﬂﬂ@‘uu‘ﬂu‘ﬂ@ﬂﬁﬁﬂVIiiWU BGH 310HaN1snaaouag

{ " @ [ v o 3 Vo @ a 3
A3199 4.7 WU BATINAABUUNUVBINANNS NG BGH vuegiuilatoaulSumunsdous

v
ISR

[ 4 a 4 J o @ Y
nannIngazay enswannldouimdeasamianiyaluidouileysunazideudisuin
2 o a A q’ v ] v Y v A d’ cL a '@ o w "
i'JiliNi’JQﬂNulﬁﬂ‘lu 2 IDUNNIUNN mu“i]fu%amuﬂmummmauummsﬂﬂnuuElmﬂmmﬂ

o

AT IHANDUUNUAING D

ﬂ]i%ﬂﬁ 4.7 HAMINATDUMINAITTUIUNS ARDL(0,0,1,2,0) ﬂlmé’mmaﬂammumm

nannsnd BGH
Regressor Coefficient Standard Error T-Ratio
N .000001944 *** .0000004802 4.0480
EX -.042822%** .015366 -2.7868
EX(-1) 054371 *** .015241 3.5673
INF .019797 .013784 1.4363
INF(-1) .023982 .014527 1.6508
INF(-2) .032949** .013902 2.3702
BSI -.0026218 .0024778 -1.0581
C -.38820 27041 -1.4356
T .0011250 .0009217 1.2205

AW INMIAUIN

o

o *  IdedAyneaian seav 0.1

aaa

NNADAN 52AU 0.05

2 2

*  Jivdudh
#+ Tjud iy neadan sz 0.01
I L = QJ % v s * 4' L dy
mduszansvesduls VA, M 0.000001914 waneanuh iedSinmmsae
o o o = Y ' o q Yo
visnannsworzaulaouulasll 1,000 Fu wwdawansznulisasmaneUINUVDS
[ o o a v a = @ @ @ o w
nannswd BGH nJavuuiaslidesaz 0.000001914 luiemadodiu o SEAVNETIAYNI
an B [ @ @ Ay a 9
a0 0.01 FIXOANNBINUNANNITNO19D9 13

Mdulszdntuosdnls EX i -0.0428 wanenu tiesaswanalsou

a ' L4 @ 1 o Yo [ @ o
wWaounaaly 1 VIMABABANTANITA W AINANIENUIN IR ORT INAABULUNUVOINANNT NG
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a 4 a vy v @ o w aa &
BGH nasumlasliSevaz 0.0428 lusiamiansatudg a TEAVUOTIAYNINTDA 0.01 F9
v @ @ Ay a 14
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4 * v
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A d‘ ] 1:' [ 4 @ ] o Y o
vounsunimumldsunladld 1 vindeasaaTanssa szdwwansznunii e
@ v = Y a = @ @
AAABUUNUYIDIIAaNNINY BGH Lﬂaﬂuuﬂm"lﬂsaﬂaz 0.0544 Clu*nﬂmammﬂu U ITAU
@ o w £ ' @ a9 vy a A @ [
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uazmindaswannlfouanaiuumesuauiioisusuSuasianavsoyansya ssdawald

Y

Ardnymennaiinmgnaslumenivesdana Ssdsgadieriassddhunldusns
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