S T S '

Augmented Dicker-Fuller (ADF)

(Forecasting Error)
51
(Time Series Data)
Integrate
(Spurious Relationship) Unit Root
Augmented Dicker-Fuller (ADF)
Integrate 1(0)  Stationary at Level

Ordinary Least Square (OLS)

Integrate



51
Variables r r Statistics
Y -13.45065
g -14.08198
N, -13.77569
A -14.25056
N -14.30459
A -13.78942
N -14.39107
1 -14.01356

I r Statistics
5.2
T

Rational Expectations

(Forecasting Error)

9 Critical value

10 Bauwens, Omrane  Giot (2003)

95%

Shock

-3.4169

(Stationary at Level)@

Variables I r Statistics
v W -14.25562
Y s -14.45431
LU -14.50830
v -14.10992
yus -14.26405
N -14.68138
X -14.24984

(Level)

Perfect Foresight

51

53



51
Foresight

Forecast
GDP:

Q2

Perfect Foresight

07?

30

0.0674

54

Rational Expectations Perfect
Actual
GDP
(Forecast) GDP 2( o)
GDP 2 1
Rational Expectations
15
GDP
1
Y
3
YR



5.2

Time
-3
t5
t-6
t-6
t-8
t-0
t-0
t-10
t-13
t-14
t-15
t-15
t-19
t-19

53
Error)

Observation

Announcements)

2

Variables

958

(Announcements  Effect)

2

duey
NHLE
"THCA
&M
ATHFA
ATHBOT
“HA
RGP
E
Y wsinf
"HAP
NRBOT
MTHINF
N\BCA

1
2

55

Correlation

0.0674
-0.05%
-0.0809
0.0494
-0.0736
-0.0886
-0.0647
0.0529
0.0786
0.0519
-0.0725
0.0614
-0.0559
0.0832

(Forecasting
6
(Full” Example)

Economic News (Data
Observation



389

Observation

Observation 389

958

56
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5.3 1
Variables Mean Equation (Obs. 958) Mean Equation (Obs. 389)
Constant 0.000395 0.019401
(0.036188) (0.997151)
XTHBOT -0.001005** -0.0 970**
(-2.41 37) (-2.225452)
XTHCA -0. 1138** -0.001121**
(-2.478673) (-2.34 29)
XTHGDP -0.033673** -0.036023**
(-2.223289) (-2.264674)
X_TH_PPI -0,027307** -0.029690**
(-2.253943) (-2.322817)
XTHCPI -0.095813** -0.096855**
(-2.131197) (-2.066608)
XTHINF -0.001491 -0.001656
(-1.826795) (-1.922348)
X_TH_UE -0. 9110 -0.008696
(-1.801498) (-1.646325)
XUSBOT 0.005373 0.005958
(1.732409) (1.822426)
X_US_CA 0. 1675%** 0.001542**
(2.710344) (2.359697)
X_US_GDP 0.044664 0.040515
(1.794878) (1.548469)
X_US_PPI 0.027132 0.027379
(1.564304) (1.514390)
XJS_CPI 0.130479** 0.120506**
(2.2719042) (2.0 247)
X_US_INF 0. 1751 0. 1441
(1.397172) (1.082530)
XUSUE 0.186927** 0.184629**
(2.325568) (2.203189)
R-squared 0.062765 0.132786
Adjusted R-squared 0.048850 01 323
Durbin-Watson stat 1898138 2020718
Akaike info criterion 0578821 0.683940
Prob(F-statistic) 0.0000 0.000 1
ki : 95%

99%, t-statistics
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33( )
Variables Variance Equation (Obs. 958)  Variance Equation (Obs.389)
«0 0. 4055%** 0.010981**+*
(3.952713) (2.84 35)
d 0.201132%** 0.301240%**
(7.246579) (4.779383)
. 0.773078*** 0.613165***
(25.400580) (8.064240)
R-squared 0.042557 0.104442
Adjusted R-squared 0.025241 0.063406
Durbin-Watson stat 1.891239 2.031482
Akaike info criterion 0.315953 0.439184
Proh(F-statistic) 00 873 0. 0731
:**l*** . 95%
99%, Z-statistics
L 2
1 (Full Example) Ohservation 958
2
(Announcements Effect) Economic News (Data Announcements)
2 Observation 389
2
1 Observation 958

X TH BOT X TH CA X_TH GDP
X TH PPl X_TH_CPI
53

(Appreciate)
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1%

0.095813%
1%
(+)1%
(Baht Appreciate)
0.095813% (-0.095813%)
(2/0.096)
X_US_CA X_US_CPI X US UE
1%
0.186827%
1%
(Dollar Appreciate)
(Baht Depreciate) 0.186827%
95% ( )
99%
95%

Observation 389
X TH BOT
XTHCA XTHGDP X THPPI X TH CPI



60

19 0.096855%
X_US_CA
X_US CPI X_US_UE

1%
0.184629%

95%

95%

Engel and Frankel (1984)

Kim, McKenize and Faff (2003)

(BOT) (GDP) (UE)
(CPI) (PPI) (RET)



ARCH
99%
Kim, McKenize and Faff (2003)
ARCH  GARCH
2
Observation

GARCH

958

61

389



1%

5.4

Variables

Constant
X THAI bad
X_THAI_good
X_us_bad
X_US_good
R-squared
Adjusted R-squared
Durbin-Watson stat

Akaike info criterion

Prob(F-statistic)

Variables
ao
a ’
A
R-squared

Adjusted R-squared
Durbin-Watson stat
Akaike info criterion

Prob(F-statistic)

Mean Equation (Obs. 958)

-0.005144
(-0.462470)
0.001789***
(4.685314)
-0.000500
(-1.104538)
-0.004271
(-1.529125)
0. 1788***
(3.214464)
0.036679
0.032636
1.884211
0.585397

0000000

Variance Equation (ObS 958)

0.003924***
(4.286754)
0.215313***
(8.043636)
0.765850%**
(27.493270)
0.024863
0.017677
1.884557
0.311735

0. 1148

Mean Equation (Obs. 389)

0. 3749
(0.182845)
0. 1739%**
(4.208058)
-0.0 566
(-1.147846)
-0. 4664
(-1.536105)
0. 1706%**
(2.812484)
0.074081
0.064436
2.027485
0.698027

0.000 6

Variance Equation (Obs.389)

0.011654%**
(3.585676)
0.283647%**
(5.632867)
0.638427%**
(10.853550)
0.049418
0.031953
2.032 6
0.488996

0. 6928

Observation 958
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0.001789%
1%

0.001788%
Observation 389

(Asymmetric Response)

1%
0.001739%
1%
0.001706%
9%
Gabriele Galati and Corrinne Ho (2001)
(Forecasting  Error) Forecasting  Error
(Asymmetric  Response)
ARCH GARCH

99%



5.5

Variables

Constant

XTHAI

R-squared

Adjusted R-squared

Durbin-Watson stat

Akaike info criterion
Prob(F-statistic)

Variables

«0
«l

P\

R-squared

Adjusted R-squared

Durbin-Watson stat

Akaike info criterion
Prob(F-statistic)

Kim, McKenize and Faff (2003)

ARCH

Mean Equation (Obs. 958)

0,001474
(-0.139310)
0.001251%*
(4.342271)
0.001871%%
(3.438354)
0.031138
0.029109
1.801948
0,586957
0.000000

Variance Equation (Obs. 958)

0.004130%%*
(4.348860)
0.212361%%*
(7.959025)
0.765596+**
(27,066820)
0.018160
0.013003
1.81333
0318622
0. 3682

Mean Equation (Obs. 389)

0.010866
(0.609948)
0, 124g%+
(+4.108479)
0.001778%+
(3.046138)
0.063426
0.058573
2033523
0.699186
0.000 3

Variance Equation (Obs.389)

0.011862%**
(3.852469)
0.283202%**
(5.553978)
0.638279*+*
(10.837040)
0.037662
0.025099
2038876
0497184
0.011437



65

3, Observation 958
1%
0.001251%
1%
0.001871%
Observation
389
1%
0.001249%
1
1%
0.001778%
ARCH GARCH

99%



5.6

Variables

Constant
DTHBOT
DTHCA
D_TH_GDP
DTHPPI
D_TH_CPI
DTHINF
D TH_UE
DUSBOT
DUSCA
D_US GDP
D_US_PPI
D_US_CPI
DUSINF
DUSUE
R-squared
Adjusted R-squared
Durbin-Watson stat

Akaike info criterion
Prob(F-statistic)

Mean Equation (Obs. 958)
0.005765
(0.514093)
-0.094319
(-1.923658)

-0.111893**
(-2.291824)
-0.126400
(-1.499303)
-0.122203**
(-2.443555)
-0.035733
(-0.720414)
-0.183740**
(-2.104612)
-0.065406
(-0.775128)
0.092510
(1.855872)
0.226078***
(2.589232)
0.097213
(1.156247)
0.071188
(1.458758)
0.019576
(0.397315)
0.086762
(1.718406)
0.119543**
(2.381431)
0.046700
0.032548
1.909672
0.595816
0.000035

Mean Equation (Obs. 389)
0.038745
(1.848089)
-0.089540
(-1.735957)
-0.110921**
(-2.162138)
-0.154344
(-1.718901)

-0.144559***
(-2.684688)
-0.047341
(-0.902197)
-0.215217%*
(-2.308869)
-0.046988
(-0.526841)
0.108551**
(2.046187)
0.196213**
(2.108053)
0.076171
(0.855558)
0.077184
(1.502438)
0.003897
(0.074333)
0.058567
(1.063236)
0.120808**
(2.290265)
0.103597
0.070042
2.049526
0.717044
0.000146

66



26( )

Variables

al

R-squared

Adjusted R-squared

Durhin-Watson stat

Akaike info criterion
Prob(F-statistic)

D US CAD US UE

0.226078%

389

67

Variance Equation (Obs. 958)  Variance Equation (0hs.389)

0.004009%%* 0.011454%+*
(4.097864) (2.823840)
0.225060+** 0.276115%**
(7.810888) (5.112880)
0.756302%** 0,636284%**
(25.63762) (9.077365)
0.027844 0.073230
0.010263 0.030763
1.900790 2057866
0.323146 0506201
0.061747 0.036622

DTHCADTH PPIDTHINF

1%
0.183740% 95%

1%

Observation

DTH CADTH PPI D TH INF
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1%
0.215217%
95%

D US_BOT D US_CA D_US_UE

1%
0.196213%

ARCH GARCH

99%

Observation 958 389



5.1 5

Variahles Mean Equation (Obs. 958) ~ Mean Equation (Obs. 389)
Constant -0. 4674 0.060666
(-0.357856) (1.156286)
DTHAIbad 0.127915%** 0.079415
(3.540739) (1.487346)
D_THAI_good -0.074206** -0.127642**
(-2.509128) (-2.466111)
D_us_bad -0.071153** -0.119411%*
(-2.065223) (-2.295214)
D_US_good 0.099688*** 0.053948
(3.793099) (1.201 1)
R-squared 0.040258 0.085058
Adjusted R-squared 0.036230 0.075528
Durbin-Watson stat 1.906694 2026102
Akaike info criterion 0581675 0.686101
Prob(F-statistic) 0.00 00 0. 01
Variahles Variance Equation (Obs. 958)  Variance Equation (Obs.389)
«0 0. 4L71x* 0.012560***
(4.197723) (3.567271)
a, 0.216514%** 0.296010%***
(7.395797) (5.539974)
A 0.760847*** 0.613526***
(24.38407) (9.637838)
R-squared 0.025950 0.072555
Adjusted R-squared 0.018773 0.055515
Durbin-Watson stat 1.896521 2033052
Akaike info criterion 0.312944 0.476999

Prob(F-statistic) 00 745 0.0 152



389

99%

1%
0.127915%  0.099668%

1%
0.074206%  0.071153%
Observation

1%
0.127642%  0.119411%

ARCH GARCH

10



5.8 6

Variables Mean Equation (Obs. 958) ~ Mean Equation (Obs. 389)
Constant 0.004703 0.026733
(0.445612) (1.512083)
DTHAI -0.096758*** -0.101887***
(-4.475959) (-4.453242)
D_us 0.087938*** 0.083569***
(4.359574) (3.920879)
R-squared 0.038651 0.083697
Adjusted R-squared 0.036638 0.078949
Durbin-Watson stat 1.905926 2028142
Akaike info criterion 0579173 0.677305
Prob(F-statistic) 0.000000 0. 00
Variahles Variance Equation (Obs. 958)  Variance Equation (0bs.389)
«0 0.004155%** 0.013036***
(4.114690) (3.777974)
<l 0.210303*** 0.284562***
(7.324065) (5.431901)
P\ 0.765819*** 0.617151%**
(24.69059) (9.385717)
R-squared 0.025706 0.072073
Adjusted R-squared 0.020588 0.059959
Durbin-Watson stat 1.895693 2035257
Akaike info criterion 0311185 0.470975
Prob(F-statistic) 0.000150 0.00 26

1% 0.096758%



1%

389

1%

21

2.2

99%

5.2

Insider Information

0.087938%

Observation

0.101887%

0.083569%

ARCH

1%

GARCH

2
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59

3. Economic Implication 2
31 Insider Information

32

13
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