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ABSTRACT

Title of Thesis The Relationship between Financial Ratios and Stock

Prices: A Panel VAR Approach

Author Jettarat Sahananporn
Degree Master of Economics (Financial Economics)
Year 2020

This research aims to study the relationship between financial ratios and stock
prices of the companies: A Panel VAR Approach by using 16 financial ratios published
by the Stock Exchange of Thailand i.e. Current ratio (CR), Quick ratio (QR), Debt to
equity ratio (DE), Interest coverage ratio (INTCO), Gross profit margin (GPM), Net profit
margin (NPM), Return on assets (ROA), (Return on equity), Account receivable turnover
(ART), Average collection period (ACP), Fixed assets turnover (FAT), Inventory turnover
(IT), Average sale period (ASP) and Total asset turnover (TAT). And collecting data on a
quarterly basis from the first quarter of 2007 to the fourth quarter of 2016 of the listed
companies in the SET and mai to study and compare the duration, direction, and the
variance component of financial ratios on the changes in stock price between Listing
market but still following the theories. the result shows that financial ratios affect the
change in stock price were different in 2 listing markets both in duration and direction.
And the changes in stock price depend mainly on the changes of stock prices in the
past The average result of the impacts from the past returns is up to 96% and only

4 percent from other financial ratios. The analysis of the sample shows that the trading



of securities listed in the Stock Exchange of Thailand is not reasonable in accordance
with financial statement theory and does not support the efficient market theory at
both weak and semi-strong form. The results of the study indicate that the use of
technical analysis may be superior in predicting stock prices, comparing to the use of

fundamental analysis.



AnRNssuUsznne

Wgrdnusizes  ANUFURUSIENINenIEIUNIINITRUAUTIAmEN NN Al
LUUdiaes Panel VAR dusaganlallossnaniileulasuaueiyasizilunislidoya
U3 Jolausuue ANuALiY waziadlaanyaranaeviny tnslenizededs Wi

nannannInduisUszmelng Ansanliausidle luniseyeszideyadadudiuddglu

a

MIBeTeitoya wasiinisAnwasitidnseaanlulaes

a a ¥

AL JEUVDVOUNTZAM TRIANANTINITE AT, asmans auadydu diluennsenuine

Y

I3 ¢ v a a s Y av v Yo = Y a ]
LLagLUuaqﬁ]qiﬁ]ﬁjﬂ’JU@N’JWUWUWUﬁGU@QQLSUEJ‘U Vl‘l@ﬂ?m’]ﬂagmaqiﬂﬂqﬂiﬂwq VDARNLNU

¥ vV

=1 ] A & 6 1 o a a & ] v
VBLEAUBDLLUE  LLASUDULLUSMNNE) VILUUUigiﬂsﬁumaﬂ']'ﬁV]'YJVlEJWUWUﬁIUVJﬂGUUWE]u @a@ﬂf\ﬁﬂﬂﬂ

o w

Maslaungideulunsyining inusiauilnaonun LagvavaunsEAN 589ManT19158 A3, Use

a

A1 AUASAY WAz §Pemans1nged as. guns waiedu Alansanliduuinlunsdng

Y 9

=X a

ATl ufefiansanuazasIvaeuInednuslvignAesauy saldey

YOUBUNTZAN AMIDNTENNYINUTasan Tauddinimuiuimsmansnlaaevenutas
a519A 103 LAWY LAYURUNTEAI NN ANENRIUINISIATYFNINNYIUN A Ay
\ = < ' P o = o Ja = - o Y
Hewdsluiadine Mingitedlunsfnuiaisilidued19f veveunsenaiou) NSnvosilsu
nnau dnsumadlanazaiuhiemaenilinasaun

VNean JIeuTeTaUNIYAN UarraNaUANdNSIIINIVeIInusatuiuaueauyy

q

g

aviluving  wazwllnen  anidwins  grududauazunsavesilon  Nduddiedaasy

' 1%
v a [

Y] YA & o w = & o o § v = &
advayy nszAudou wazlumasla sutaluusdandAgds awilvinisfnwasell

]

15q9le

Ao
AUNFILD

1AnSy antiuring

AUY8Y 2563



GUEITY

Y
win

UTIARED 1..ovvooooeeeeooeeves oo n
ABSTRACT .ottt ettt ettt et et e s et estess et e b e st e st ete et et st easere et e beanas il
AN TTUUTEN N oo N
e AN 000 k. SR AP AN . g
R 31210 OO OO %
asiguny S TN L N . R ................\. )

a °
UNT T UMY oo 1
1.1 AU UAEATUENAEVBITENT oo 1
1.7 CESORNF ... AE— .\ — . S 80 3
1.3 YBULYANTTANE .o eee oo 3
1.0 USBLIBUUONIUTTY oo 3
1.5 T MUABTILRINIG ..o ee e eeeeenenen 3
UV 2 NOBE) UIRAA WAZIMUTTETAGIUD ..o 5

a a o4 v
2.1 NQUQUATIUIRAATIAGIUDY oo 5
=

2.1.1 NQUHNANBULNIUIINATAIVIUIUATIENTNU oo 5
2.1.2 nufAuiUsEANSNNVRIRNAIRNYL (Market EFfiCIENt) ... 6
2.1.3 wnAnnTiaseladeiiugiu (Fundamental Analysis)..........oerrrrrernns 7
2.1.4 winAansnTzitdadenianaila (Technical Analysis)........cooooovvcoooeeeeecee. 8
2.1.5 MTUAATILROATIAIUNINITHEY (Financial Ratio ANalysis)............oovvweveeeee. 9
2.2 QMUITTIAEIVO oo 14

2.2.1 "R NRgWoeiUmIMUTIuNUITY WagiBNMTIATIEATBYUR e 14



[ 4 [ [ v

2.2.2 I8N UAMUFUNUS TENINTATIEIUNIINISRUNUTIAEN NS WE

.................................................................................................................................. 18

2.3 ATOULUARATUITUITY oo 24
Tl R 2 ST R etV 1S OO 25
o LT L 2K 25
3.2 FAMUTANMUTVY oo 26
3.3 NTUATIENUBUANINNF covvevvrrrrccesonnseesrseessssnseesssse s 26
UNT B HANTIANY PAIA SET ceoreeseerseeseeeseseesesessseeesseess s seese e ees e seers e 32
4.1 %97 1 NMIAAEENSMIIEILNINSRUTAINAROITNAMENNTIEG e 32
4.1.1 wamsmaaummﬁwaﬁmﬂa (Unit Root Test) U808 IA SET.....cccoooooens 32

4.1.2 wan1smvsiuuaatimngan (Optimal Lag Length) oo 33

4.1.3 HANINAFBUANUFUNUSITUNAUAEHE (Granger Causality). ... 34

4.2 997t 2 MIANIANUENRIUS 298P TEUTININSRURUTIAMEANIHE o 35
4.2.1 MAIAIRUNTe0eUaUIRNLUTUTIU (Impulse Response) ............. 36

4.22 MTAATIEARULINEIUUTZNBUTRIANULUTUTIU (Variance Decomposition)........ 38

UNT 5 HANTIAOEY PATA MBrerreererserseees e erssess s ssees s s e seers e seere e 40
5.1 93471 1 NM9AAEeNSRTIEIUNINSRUTIAINAROTNAEANTHE oo 40
5.1.1 wamsmaaummﬁwaﬁaga (Unit Root Test) U0IHa1A Mai...........ccoo........ 40

5.1.2 wansmgsinUaandiunizay (Optimal Lag Length) ..o 41

5.1.3 HanIAFRUANNENTUSIUVALAENG (Granger Causality).........cooccnne. 42

5.2 971 2 NMIANIAMUENTUSTENI ST AN RUAUTIA SN . 43
5.2.1 MylAsenUizenevauasnuklsusiu (Impulse Response) ........... 43

522 mAwTzilneuendIulsznouesruLlsUTIU (Variance Decomposition)....... 45

UNT 6 ATURNANITANE cocevvvrrrrreeoesccssess s a7



6.1 ATUHANITANGY Y cooeeeveeeeemeeeseeeceessssessseseesssssssessses s ssssssssee s esesssee e a7

Ao o o ) v e

6.1.1 92399 1 NAALEDNINTINIINITRUNITEEAYAUTIPINSANTNE oo 47

6.1.2 9297 2 ANSANYITLYLIANVDIANUAUNUS WaTUNMUNAMUEUNUSTZUINY

8NTEIUNINITRUNGNAALABNAUTIAMTANTNG .o 49

6.2 DAUTVNANTTANGY 1ot 52
6.3 F01aUBUUEIUNITANIIATIFOIY oo 53
6.4 TOTIMALUNTTITY e 53
M TYRTI,.. . R . (R ... K.\ ... 55
LY 58
ANANUAN N F1TOUIEMATIUNNIANY - 59
AARUIN U HANITNAADULTIARAAUAUNAFIUANG A8TUTUNTH E-ViIeWS ... 74



a5197 2.1
A9 2.2
A15197 3.1
9]']5’]\‘1‘17{ a.1
A157971 6.2
9]’]5']\‘1‘17{ 4.3

A9 4.4
MN5199 4.5
M15199 5.1
M1519% 5.2
AN 5.3
AN 5.4
M1519% 5.5
MNS9N 6.1

AN519% 6.2

AN 6.3

G PR

ATUTAYNY ST A UMINSRUTAITILTU 14
NAN AN MATOTAEITOL ..o 21
FNUIUNANFIDNITUTVY s 25
HANINAABU Unit Root YBIFIMUTIUARIN SET oo 32
nan1TAILUaaE LNz EN (Optimal Lag Length) Tusana SET ........... 34
HANSNAFBUANUFINUSI T IALALHE (Granger Causality) Tunain SET...... 34

KANTIATIZAlRELENAIUUTENBUTRIAULUSUTIU (Variance Decomposition)
YBINATO SET oottt 38

o % % o 6 1 Qj'
NANISAINUANUAUNUTVDIEIUUTENDUANULUTUIIUVDINIS LA UL UEIS1AN

TAANTHEITURDTR SET oo 39
mamimaaummﬁmﬁayﬁ (Unit Root Test) Y0810 Mai....................... 40
Nan1sTNAILUaa T LMNgEY (Optimal Lag Length) Tugaia mai.......... 41
wamﬁmaaummﬁuﬁmﬂ%ammazwa (Granger Causality) Tupain mai...... 42

HANTIATIZAlAELENAIUUTENBUTBIALLUSUTIU (Variance Decomposition)
QRN /., /... S| |\ O\ Secm— . ¢ 45

o % [} 'y} 6 1 .Q{'
NAN1ITAIAUANMNFUNUTAIUUTENDUANULUTUSIUTDINSHUAg UL UAIS1AN

VANNTHILUARIN M@ rssneeesssseessssssssssssnssssssssesssssssssssneessenees 46
ayunan1siUSeuieutied Ay vesdnstdiunenIsiunensildsunlassen
VIANTITUG oo rrereeeeeerrssesssssssssssss s ssssssss s sssensssesses a7

a3UNaTEEEIa LA NAVINENTI@IUNINTRUdRANsENUsaN1sIURs UMY
FUAMAGOIITNE .o ssiesssns s 49
asUnansiUSeuisudnsdunemstuidudmdsznaunnundsusiuves

AU AU ULUBIT VA NATATITIG .o 51



A13UNIN

AT 2.1 ATDUMU IR I U TITY oo, 24
AINT 3.1 TURBUNITA LI NUITE oo 27



UNU

1.1 anudunuazanudrfgasslym

TutlagtunaiarannindursussmalnaduunassauRunud1AguesssuuLasEgia

Fovimiilugudnaninisdonienannindvesuseninaansiloulunaianannsng lag

' o '
faa IS I

vuandadundnnsndniinistovieuniign esnfiduyuisuezlidaendelunisszay
Runu 8nndamuazlasunaneuwnunilusuwuuvesiutunawazdiusisainnisidone
nanning nenanauunungamuazglasutulinuliwiusuduegdiunisialsenaunis
2 o o = o § v b a o g vy v o
wagn1siaiilsvestnasmulunain Feasyilisamuasidule wasiligasmueialariils
duA19INTIANTeV Y (Maevanninguislseinelng, 2558a)
msdsunUasessmudnning Wududsdrdgnsinbigamuldsunanouwny
MUAIINAIANTY BINITURGULUAIVBITIANANNTNGTUBL A ULTITOUATUTIVIE MAAIN
3 v ] o § v = A & ' |
n1sAINTsalvesaulsazay i liiulunaiainisivdsunlatuadluusasdiaian Ty

Jagiumsliasgivdnnsngvila 2 35 As msliasiezvdadeiugiu (Fundamental Analysis)

(%
v A

Lazn1TBATIZIMInALlA (Technical Analysis) lnanisinsizitadeiugiudunisinzi

AMELATYENY geamnIsuLazuIen iethunldlunismvuayarinuniasavesianisuay

=

ANANITAITIAMANNSNENAITALLTY drun1siasizidadentanadadunis@neinis

= b a & = Y o aa A o quw
WagukUaswessiAukazUsuiunisdevigvesnatntusinlagldvdnai i tiveulld

[ I

AIANISAINGANTINNISIAGaUlM I UaNNSNgluowIAn 991NN19ILATITANY 2 3FAINATD

Aidedanuaulalunisihidianlannisieseinstadeiugunazdadematadiun
BATIeRTINAY wanInsAnwddnludesdinisAnidiondulsdaselunisiiuniiages

a ) o €
ASLUAYULUAITIATANNTNE

v v
€ v a

Waamnen1sins1enladenuguiin1siaseinedu 3 seau Ao MTIATIENN1E
LASHFNA AAIMNTIU waTUTEN F931nn1sAnwiluefnued Drummen and Zimmermann

(1992) lina1afian15As1entdadenugIuln Sn¥aslanIsueIusTeNaINadoNana ULIUYIY



= v

gefisforay 51 Taedadedu q luszdvuvnie 1wy Jadoiasvgianislulszima nannsfu
iadszma aansiulugiinie uardnsuaniUdey dwaifivansznuienanouunusuliies
Sovay 49 Wity SanedinisiieseitedeiiugiussiuusdnaninsoeSunenanouuny
HANNFNELANIINTIATIRATUSEAUNNNIALAL SEAULATEFNITINAY FIUTIINNITIATIEN
Padeiugruluszivuidvenadunansenuaaieainii 2 Jady Ussnaufunisfnu

lassadrseanisinsizidadeiugiuluszaunig 9 wuin Jadeiiugruluszauusgndy

Y [ v

Uadenfidainidnauige eswindnsdaweduduaviidaauluguvestunisiusg o

aa

warannsAnwInguiiinesdemuin sasdmninmsduduiudsitideyaainiunisdu

ynas1adudidTanazounian neansvednanis aAuaiuisalunisvintilsvesianig

AINAINITIUNITTIBAUNUVBININIT wazUseanianlunisaniivauresusem diu

o w

masulademaiingidenudn nmsildsuulassamannindlussnduanngdifgyaes

o

nswdsuwdassamannindludagdu Weannauufgiuveansinseidanaiana1iii

1 IS

siandunasiuazvioulinsiuiisrnnansludiusig 9 onuauda wagagimasuiiogiadl
wwilily Tngazasaglugrawnlilslutiessesiiamils aeiy §Idedsaulafinwmanuduiug
SENINDATIAIUNIINITIIUNUIIAIAGNNSTNEG LAgLILe10ATIAIUNIINITHIULAY
a [ Ly 6 a ) [~ L a o A <
A5URBULUAITIANSNNSNELUBAAUIAAUATUALUT I LI UIVY wagiaLlun15v81e

[y

HAWITY {ITEALANTEEEIAT Lavdnduve UL TENI N8R TIdIUNaNTRUAY

5

nsidgulasnamanninglagilseufisuiudiunie laglinsauaquustnuanningn
aangiounslunatnndnnsneuwislsemalne (SET) waznatanannsng 1ou 1o 1o (mai)
W AN IUNATIANUFUNUSFINENRUUNINTIN haztduldsusednvdnsunaianannsne

wiAsUsgnAlneiuIN ATy

£
al

AU T UATITALANTUNITANBIANUAURNUSTENINIDATIEIUNIINITIUAU
A15,UA8ULUAISIATNANNSNE LAgLUINITILASIEAAIUAAIANISIANLLTYUVDIUSEY
(v [ 4 d' v 1 (v | a 1 1 d' (v v 6 [~
PANNSNG Lo LANIIUI9RT1dUNIINITRUladINaRan1sUABULUASIAENNSNE WU
2o WU REn19la TAULANA19AUNTDLUTENIG 2 MAA hagAINFURUS

(v} 1 I3 a A 1 d" v Y ) a v [ YV
aanarndulumunguivseld ielvigamuaiusadman1sideunusuldiduwuimisluns

a dl L L b‘d‘ a d’g 1
ARAZLLRANIINSIUABULUABITIA AN NENBaRnTuA LU



1.2 nguszeeA

1) WeAN®15E8LIa1 NANIY hasdndIUTIAIUFUNUSTETNINOATI@IUN
AsRunuMsasuwlassiaannsnglumans SET wag mai
2) WaSeuiguANUdUNUSTENINNONTIEIUNIINITRUAUT ARG NNTNE TLAIN

2 #a1AN15IANLLD8WINTANULANAAUNI B LU a8nals

1.3 YBUWANISANE

ANSANYIAINUAUNUSTLUINDATIFIUNINISTRUNUSIATAANNSTNEVRIUSUNN
a [ v & :J; ] = % =3 I =
ANz DoUlURAINNS NNSNENINUA wazuUsnsAnwveyaldu 2 naunaInnIsIanzideuly
£ U A 1 1 p :’/ dy = v v
na1AvanNnIngAe ngunatn SET Uag NguAan mai mumiﬂﬂmaﬂwaaﬂamlemma

§1uw 40 lasina saudlasanad 19 w.e. 2550 89 lnsunad 4 U w.e. 2559

1.4 Uszlewuvaanuiae

1) ieliamunIIuasseEIal warninvenudutusseninegnsdunig
nsRuiuAmannindlatuaneaaniuuesUsEmealneung W
2) eluteyalifamuaiisaiignsdiuninsduunldlunisainnisalsan

nannsndlusaiaviulneld wasdsuasuununisamuliuunzauiuanudenisiauin

£
=

é\'ﬁJU
1.5 QgruANNanig

vdnning 3evu (Stock) vmeis visniiaamzidoulunaandnnindusisseime
Inereutuil 1 uns1au N.A. 2550

sPvdnnENG (Stock Price) vanefils deyaftueniesziusimsiulunaiandnming
eglusimiilug lngagthsavuiniansandseneunisandulalunisasmuuuieuiiey

Ausiaiulusfsviseranisaluuiliyluswianld



mawasuuasmamdnning vneds mdsuawesmnamdnnindduivg lagld
g9s In(P/Pt-1) Fauvseenifumsiasuntasmamdnningluein uaznsivasuulasen
wanninglutagiu
§n3duMensiiu (Financial Ratio) manefs indesdlefillunisiiasgsunisiu
Tagthsemslusunsiuanduadudadiuniesnsndesas iouanananisdniugu
Y03Usn lngdnmdrunanstududandmiaaendnnindwounsly Set Smart lag
ansnsousadumnanyldded
1) dmsrduanmeaes (Liquidity Ratio) Usenaumig §nsidukunu
wyui3ey (Current Ratio: CR) kazdnsnauduyumyuisusa (Quick Ratio: QR)
2) Snsndrumnuaunsalunisdiseni (Leverage Ratio) Usgnaumig
Snsduvilausiodiuvestiionu (OF) uazdnmamaruannsadiszasnids (INTCO)
3) Smmrdmnuaninuannialunsmmils Usznaudae Smanrilsdudy
(GPM) 8ns1rinlsans (NPM) Snsmanauwnudunsng (ROA) warsnsHaRaULILKIoYY
(ROE)
0) Shdnuansnisdiiumy Usgnaude Shdunyuisugnuiinigd
(ART) szoziafuiliads (ACP) Snsidunyuisudunindonns (FAT) Samdiuvsuiieon
Aufaamde (IT) szuznanvsdudiads (ASP) uardnsdrumyuieuduning (TAT)
dasdrunmenisiuiigndaidon mnefls Sasdrunanisiuiitfeddglunisds
wansEnudensiAsuLUas A mdnnindlagrunisdadensieisnsmaaouaNduus

BUNALATHANINNWITY



NE) LUIRA wazaUITeINEIYaY

ANSANYIIDY AINUAUNUSTENINITNTIEIUNIINITRUAUNTUABULUAITIAN

wannsng 71835 Panel VAR Approach K3delafinwingud] wuifin naninaueiuasauise

MRvveufieUsenounsise wlseendu 3 diu fal
a a a4 v
2.1 VIZ]U{]LLﬁgLLU'JﬂﬂVILﬂEI'J“UQQ

2.1.1 ‘VIZ]‘UﬁNEWIE]‘ULWIui]’]ﬂﬂ'ﬁﬁﬂVlu1uﬁ’i']ﬁ']’iVl

9 9

NARBUWYILN13ATY Ao NaUstlevifamuazlasulusuuuusiig q Tnenauselov
fusnifunsfiuaudsddduomanlituiamu dumnsaneuununisamuazuandsaly
suuvufesas TneiSeuifisuandadiuvesmauselovinldsuiudunuvosamu Jmaemu
fnanauwnunisamuly 2 suiuumen fail

1) Ruiuwa (Dividend) Ao Rudiuuvsihlsanmsuszneunisitaslsii

diovu lneRutunadziintunasainiisiels wnailddiesne o waginaAingRulaneu uad

Y 9

= o

Fathnudemlslviudfeunudnsinisiteiliutuna (Dividend Payout Ratio) 7usiaz
Uswlatiulgunsimuall Faunsusenenaanumibsdiudinandtidiluamuse ununisine
mlsduiulinugiionu lnenisteRuiunassgnivansantunsussulvgdteiulag 1 a3

Tngdns1dudunanauwnu (Dividend Yield) @ unsaauindlasnadl

5 warndunasenu
dnsdudunaneuuwny (Sevaz) = - x 100
FIAAUAUTIANRAIN

2) Mlsduiuu (Capital Gain) e JuldAnTuaNHaA19895IANUY

[ 3 =

wanniwd Weilssuiiisuiusiamu Jemlsdaiunuanuisalduldisaiuinuieauila

winfianduuinuansingaudiiilsanilsdaniunu wimndanluavazuansindau



YIAnUINdURINa MedilsdanniuyuenafinnsienfiundluuisUseme wu Ju Giu
wazanigewsni wiluussmalnedilifinsseninua8nduRuldainniseienislunaia

wanning lnemlsduiunuignsnisaiuinmal

o IR — TIAAUNY
Mludruiu (Sovaz) = - x 100
TIAAUN

2.1.2  npeanuiivssansnmuasmainiu (Market Efficient)

a a

nuinainfiiuszAnsam (Efficient Market Hypothesis: EMH) (Huvguffivamun

[ [
Y I

Fulpy Fama (1970) FafsgunANNRFILYDIAN1IEAAIATENITWYITURE ANy Tal Ined
wwIAnI1 mngaanulunaialdvdnnisainaziusiewmena (Rational Expectations) lu

v a

nsenaulagevienannSndunan i’mwawé’ﬂw%’wéﬁ%ﬂ%’uﬁagﬁw%amaﬂasmi’mL%ﬁ

'
IS 1 a

Weildeyatiaislval 9 wWianlunaianueg1aiuyiied wneaianuiiussansaimuay
uthiilunsdnasstvamuldedniiusednsanuasiinnumuizay sipmanvsngiaz
v = | A Y a o & L /. ! a o A g | e I
agvioudayaAunasanudadeiiug1u (Intrinsic Value) vedusazusum iWelluiguiidald
dasulaanunsairiilsifuundle mamlsidamulasuasiduilsluszauund (Normal
Profit)
Fama (1970) l9d1uunauiiusednsnInueinaInnuanng AN sufaua1unse
Tdusglaviandeyatniaisesndu 3 seiv laun aaianuiilivszdnsnine (The Weakly

Efficient Market) mmmnuﬁmsmm%mwsz@‘n’umuﬂmq (Semi-Strong  Efficient Market)

LLamm@nuﬁﬁUﬁzﬁw%mwga (The Strongly Efficient Market)

o <

1) aaenuniivsednsainan Wusaianunsiadnisadeulnigaduuias
fiaugangue Wesantnamuanunsainiveyanianusianlaegaviniieuiy Jelad
lastmuseulaslunislddeyadusan mavisuwlamesnailuefiniisuuuunisindoulna
wuuigedu ldenamengiula dsdudeyasusimuazusinunisdevigveaanningluenn
Tanunsaduldidunwimdunisnensaluwiliusevdnninglueuanla

2) aannundvseansamszavUunans Wunainyuiaseguuiugiuig

b4 = 14 1 dl [ QI/ U d‘
T1AnRzavviouiltlayatiasimeunsreassurvuwnily lnenanaeninavysuiuaeuly
- I3 U v e = - Y I 1 a &
disgUasduazaumuremdnnindiinisidsuudas Welamniideyaiiansivd  \indy

WU NaUTENBUNISURINANIT tuUdUE a5 a1l A SUNIS I NS R 515U LU



9819590157 aa1anuUNsTudutoyatiansane o Uu aussiuTIAnezUTudiuiluss i

a v

suavnaslminazidsundasiuauingasninlyl

3) manemuiiiuszansamgs axfimmdanguinndsanazassieufetoya
imaslninnyiaifoglunatn lifiswddudoyasamdnnindluefavioimeuns
soanssuTuiy uisimudsteyanieluviedeyaiBedn (Inside Information) Alalilnue
soansnsumuBnge ynnmaneiszavsamluszdugaudfedlufiflafifiarmanmnsalumsld

Joyala 9 Weasiemlsiiuunila

2.1.3  wwiRan153As1idadeinugiu (Fundamental Analysis)
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Al wsnuiiuns (2561) AnwanuduiusseninanBiulayanasssun Medula
dAyana waznByariinfundndasiuiasiululseine drsuuudiaes Vector
Autoregressive  (VAR)  wazld35n1sUsennain1ssiunuluudnass VAR laun nisvadeu
ANNFUNUSITINAENINSEEE1) (Cointegration Test) NMSNARBUANUANHUSLITWRLATHA
(Granger Causality Test) wazn193tAT1zU AT 1m0 vAUBIBAMUKYIUTIU (Impulse
Response Function: IRF) danamsiiaszideganuin miuldyanasssun nekuldia
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Yudnwad vy waz  sulyd ygyasled (2553) laAnwimnuduiussevinadunn
nsgoeuar A vesdaamiiuUdlunann Bursa Malaysia Derivatives (Bursa)
uag Dalian Commodity Exchange (DCE) lmglafuuudnaes Vector Autoregressive (VAR)
nuamsiasziaudumgfune (Granger Causality) nudUSunanisteviodismi
thifuunduAuresmatn Bursa uaimepresnmaiuAsuulaswessan wagannsingei

Ufjise1n1smeuaues (Impulse  Response) Wui AsiUasunUategadunduvesusunu

N153918UNUUIRUAUTEIRAA Bursa Y IAAANISABUAUBIUBIS AN tURAN1Aenuly

v a

Suil 2 wasdunauaseghannluiudl 3 neussiuniulufiamadonfuegretiiosauieui
10 Nan15IATIZRAEISHNAIUUTENOUAINLUTUTIU (Variance  Decomposition) WU
AU IwRsTA NS anann Bursa waz DCE s1A1@ansaesutemsilasunias
gassaneslduinnitdesay 90 uazUsuIunstodwaionsidsunlassiatisiu

U1aulumain DCE Saway 1.38-4.35 warlumans Bursa naseuay 7.88
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Kohansal (2013) leAnwanuduiusseninesnsidiuninstuiusinmanning
YBINGUYAANNTTUDIT TUAIANENNINGBNIIW MELUUTIa09 Vector Autoregressive
(VAR) wagiilessnedideiiuinnisinnuiduussansain VAR Model sildlagenn Fuden
2FUENANTIATIEN UL UYL RS8N TRaUAUES (Impulse  Response) Faiignardauma
M3Ruivinsvedeumuduiusie Snsndrumyuieu (Current Ratio) SasiduvsuAoy
duning (Asset Turnover Ratio) 8ns1diurilssiediuvesiiieviu (ROE) dnsidurmlsie
Auninden (ROA) uardnaaruniiau (Debt Ratio) lnsnansTiasigiinudn manouauas
yosAmdnnindlungugnavnssuormsvosmatamdnninddvinuazdlsivdsundady

vV

Tasunan 1 weaziuduianteslulasuian 2 wazanasesrasiasrlulasunad 3 waz 4

neutiageey o Wnduauingyanaenmlulasunain 7 dednsdiumyuidsuinlisunla

q

a

U 1 S.D. dnndmmyuisuduning (Asset Turnover Ratio) SrdsHadasIAME NI N 08195
sluynlosunasioudlasinad 1 8 lnsnadl 10 uidsaifisadntiosindu Snardaurils
sioduvesfioviu (ROE) axdsmaennmdnnindlulasinadl 2 wagiutudnlulasinad 3
reufiwvanasaudndmalufisnimsedalulasnad 5 uazdos q iuduaudiganasnm
Tulnsuait 9 Snsndaurnlsdedunsng (ROA) samvdwalisamdnnindidiutululasug
71 2 wardumunsfiauislnsanad 10 wassndmilausrdmadesmmudmindlasinad 3
Tuiimmemsaiuing wasfintuegnadrmuduiiemeuanlulasuai 7
MnnsAnmuiTefiRsdesiufudslunuite wasiimslinsesiteyaimun
ﬁié’aﬁdﬁmumiﬁﬁaLL‘UimuLLazé’hLL‘Uiaaizﬁadsﬁmﬁﬁﬂmm%y’ﬁ% FIAVENNTNE Az
NTNEIUNIINITRUVDIVTENNSANTNE AINA1AU Lﬁasi,ﬁtf'f]wﬁa%aﬁ%a’]miaisﬁa%msJ
mMadsunasnamdnnindlifnuamadeninedes IngliiBnsinszsideyase Panel
VAR Approach @sUsznausnensnageuanuidumaduna (Granger Causality Test)
dielinsuindnsidiunianistuladiwadenisildsuulassaudnning n1siesien
UfATenouaueInmUsUTIU (Impulse Response) titelimsuilssyezinanvesnuduius
waznTATIzRlagLendIuUIZNaUVEIANLUTUTIU (Variance  Decomposition) iglsi
NTUEREIUTDIANUFUNUSTE IR TIEIUNINITRUAUTIA AN SNElneLUTsuisun

TgUsTaAveInuiY
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a o [ [ [ 1 4

2.2.2 U8 NAYIT09NUANUFUNUSIZWINDATIEIUNIINITRUAUIIAN

av o4 YA

NnMsAnwaAseAetes {isenuininunussmalnednisfnuanuduiug
sgniedasrdrunanisiiuiuaamdnnindifudiuaumn Fafuniseduisauided
Aeatosmzuimumnavesdnsdumamsiudel

1) dnFINEN AT

wiaual g#isug (2556) laAnwiAnuduiusszninednsndiunianistuiy
anpuULuAIAvInsvesuITniiaangidoulunaiandnnindursseinalng nsdanu
naugnamnssunalulad lne@nwideyatiet w.e. 2553-2555 73875 Regression Analysis
WUl INTIEINRUUTLUILY (CR) dwwasesiamannindlunguanamvnssuwmalulaglu
AN199599131 @anndesiuauIdeves ¥all wasades (2558) lun1sAnwianudusius
FENINBATIAIUNNNTRUAUTIAMENNTNEVDINGUNAIMNTTUUTNNT 79875 Pooled OLS

o 1 a ¥

Tgnsdmtuyumyuisy (CR) dwadosiamanningluiirniwsstiny dnnsdsaenndos

[y

funuidesmaUssmaes Ozgtr (2019) AifnwauduRuSsEnITwWanaURIUra N SHe AU
dasrdumanisiiu aeludsdl BIST 100 AnuindnsndruFunumyuiisuiddnasie
HanaULUTUAANIIN I UALANFIINNANITANYIVBY Kohansal (2013) Tugnaimvnssy
9 NIUsEMABNIIL deTTnTiinTeiufisenevauesauLUTUTIL Anuauduiug
V28R IRV UIIUIB U AN SN luTiAnIaR iy

Tudiuvesdnndutuyuryudenss (QR) fITenunsfneves a5ngyal
ANBUEALRA (2555) Adnw1Auduiusseninednaidiuniansiuiusaivdnning:
nsanwusensanzileuluainnanning mai lnenuindnsidruRuyunyudeuss (QR)
dsmaluiiamafeafusamdnninglunaandnning mai Gsaenndostu ufwd gfisud
(2556) Inuidnsduiuyumuisuss (QR) dinaienanouLufinIaviNeYeIuIEMy
sanzidoulunatanannindnquanaivnssumalulagluiianisassdiy deasiiiu
ANNFUNUSTENINERTIEdUMEWIEY  (CR) AUTIAMENNSNEnNITadaudeiunuiAn
T

2) damrduanNaInsalunsAnua

&l wasasey (2558) ANwIANUANNUSTENINNERTI@IUNNNITRUAUTIAY

v [ 3 a % [ 6 1 v a dy
NANNINYNYURAFIUNTIUUIANT AA1AUANNINE  SET WUl BRTINHUIUUDIGNIU (ART)

9 9

1Y o

dwadosimmannsndluianiafeniu Inendnsaiudasmyuisuresduanundes ()

LY 1 < & A 1 1 [ o a v =
wazdnIId@IUTTEEIANlUNISIAUNTELRAE (ACP) AINanI1MNANNSNElUNAN1IR I &
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#OARARINUNUITEVDY Ozglr (2019) NANWIANUFURUSTLULEUVDINANDUUNUNANNTNE

[y

udnsmyuIsugnuil (ART) neludvdl BIST 100 WiNdULANAI9IINNANITANY

% I3

ANUFNTUSTEE2E1IA8T8 Vector Autoregressive (VAR) Tagnuindnsivuiisuvedgniil
(ART) NAUAINARDNANDULNUNANNSNILUTANIINTITIN LATLANAIIAIINNANITANEIVD
wiudl afisug (2556) TudiuvednsidiuszezatlunIsAun (ACP)  ANuUIdns1dIu

)

Aanand danasiosimmannindlunguanavnssumealulagluiianiswfeiiu gedaudaiu

'
aa 1 2 !

WIAANG YN BnTdIunyUIgUYIFUAIAWTED ATdINaluliANILAEITuiUIIAT
wEnnIng uardndnsrizna e niuni msdmalufiemeessinufunamdnning

3) gnsduANaINTatunNYimls

Mneuiseves ufud afisud (2556) wudn Smardilatusiu (GPM) dawa
nsgnusiesmmannindlunguanaimnssumalulagluiianiamsstny donndeiuiuive
09 114l uasados (2558) inuarmduiusanuiusluiinmemsesiuduuieatunely
PREMNTINUINNG Ha1AnaNNINwAUsEmAlng wWindUnUANURANANAINKANTANYIVEY
Razdar (2013) inwdnsduauansalunmsiilstusmamdnningnely Tehran
Stock Exchange dsmuianuduiugludauinvesdnmlstudutumamanning

miAdeluefindifedestuanuduiusseninedngilsans (NPM) Ausia
vannind {Adenuanuidediua 6 atu needdeves Ozgar (2019) AiRnwIATIELTLS
spy812v0ednTIAlsgniiuTau 9uiteves Anwaar  (2016) Mdnwilunguiangng
Aeluasil FTSE-100 n15Anwnuee Razdar (2013) A18lu Tehran Stock Exchange wag
n15AnwIves  Bayrakdaroglu (2017) aeludeil ISE 100 wudensiiilsgnidnasie
nMadgunlassamdnnindvienaneuunundnnindluiianiaiedtu daunne1aain
HAN1SANYIVRY Wiiual a#isud (2556) uay Ozgur (2019) TumsAnwiAnuduiusszezeny
Yes8nsIEUMINIRuRUTIAmdnmEng fnuindasilsavsazdnas osiamdnnindly
AeafeIny

AUBHTMANBUUVURDAUNING (ROA) WUNIANYIWE @3N YAt ANBULAIUA
(2555) lunsAnwinann mai anga InsUszam (2550) ARnwInguiaedam3uming das
U w.A. 2545-2550 aigniud nsaiauglesu (2558) TumsAnwilunaiandnning SET 414
W.A. 2553-2557 laglddiuniavesdnsmanauunusodunsng (ROA)  lunisdAiuia
nMsAnw1ves Ligocka (2018) n1elu Prague Stock Exchange wag Polish Stock Exchange
DulUluiiemadeatuazaenndesiungud fie dnsmanauunusiodunsng (ROA) dinans

PENNSNILUTANIBLAYINY DNNITIdanAaBINUILITEUDe Anwaar (2016) way Razdar



20

(2013) #idnwlu Tehran  Stock Exchange uWay Arkan (2016) Iuﬂﬁiﬁﬂmﬂﬁjuauﬁ’l

U 4

guamnssuly Kuwait Stock Exchange M18nsHanaulnudaduning (ROA) agdwnasio

ivannsngluiianadediu winslindunuanuddeves wiual giisud (2556) wag ¥1adl
wasases (2558) Minadautaiu lngnuaudunuslugaauvesdnadudinaanusa
NANNINE

va

onTmanuunusiediuvedieiu  (ROE) §idenunsAnwives &l nad

Y

9115 (2558) @3n15yau MuLAIURA (2555) wiaudl afisuy (2556) Lisocka  (2018)
Wijesundera (2015, December) uwag Arkan (2016) aonndasiusanun Taewuin
ANUEITUE ST ISR T AN ULNURRAILaERBYU (ROE) dinasiasiamannindluiianig
Weaiu Jueanan1sAne1ves  Bayrakdaroglu  (2017) A2835n1936A5189U JAT8INNS
povauad (Impulse Response) whﬁ?uﬁé’mwamauLmusiadamaaﬁﬁaﬁu (ROE) damaviaid
UINUAZAUADIIAINSNNINE

) ORNIIAIUANNAINTALUNITTITENT

N

Ca

3 madans (2558) IdAnudnsrdumiausodiuesdfiosiu (DF) fusen
ndnvindlunduandanamnssa sanevanninduissamalne wuihdasdumiaudeday
yosrfieriu (DF) dawasiesamdnningluirmadiontu Faumnssminnuideves dnqay
MEULAIUR (2555) Wag 1Al uadades (2558) Anuanuduiuslufiamansstuyosilu
il mai waziuluNguenannITUUINIIIUEWUAUTIAMENNINEG Ae9zLAuIINan1sANY
Y04 &l N1AdeuT (2558) TaudariuwuiAnngus)

[

= av o a v ° & vo &
"\]']ﬂﬂ']ﬁﬁﬂ‘lf}']ﬂ']ﬂ?f\]ﬂwLﬂﬂ?m@ﬂaqmqiﬂuqﬂqaﬁﬂL‘Uum'ﬁqfl‘l@@flu
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AN 2.2 WANISAN®INIWIVENNGIVDY

a9y In3EIUN19NTRY
A1Y
g BATzi AUANNTAIUNTS
. K378 nguAI9E1s FTELLIAN Y AN INAGDY . ANaEsatunsinils aansaly
Y B AU .y
N3YI5EAl
CR QR ART  ACP IT GPM NPM ROA ROE D/E
1 2558 ail medauns NANNINENINTIARAIN 2548 - 2557 Multiple
RGN RERGH Linear
Qﬂﬁ?%ﬂiimﬁﬂmszﬁau Regression
Tuman
cpf
modern 4
scb -
tpc +
SCC -
ptt
cpall
advanc +
2 2554 83w g3aly NAUNANY 2551 - 2554 Pearson
ﬁﬂﬁﬁi%ﬂiﬂﬂ Correlation
3 2555 ?ﬁmaﬁﬁ ANBULPNAR mai 2553 - 2555 Regression + + + .
Analysis

1¢



aeiv NI1EIUNINTRUY
g ELRIGERt AUANNTAIUNS i
. 33y NGUA79E1 328N Y GGG . - AEIsatunsYinils anansaluy
e Joya AU . oy
R MEFATY]
CR QR ART  ACP IT GPM NPM ROA ROE D/E
4 2553 519798 #33um SET (Ex Fin Sec) 2549 -2552 Regression
Analysis
5 2550 gngmn nsUszam naumLadIm 2545 - 2550 Regression +
Analysis
6 2556 uiaudl gisue NAUYRAMNTIH 2553 - 2555 Regression - + + - - - +
malulad Analysis
7 2551 gy mdesases NIAWAILY 2546 - 2551 Regression
odMN3UNING Analysis
8 2558 gnIud nsaiaug SET 2553 - 2557 Multiple Aroa -
Todu Regression (+)
9 2558 A1 wasasoy NANPAMNTINUIANG 2551 - 2557  Pooled OLS - + - - - -
10 2013 Mohammad Reza NENYAAMNTINDWNT 2535 - 2553 Impulse + +, -
Kohansal Response
11 2018 Marie Ligocka Prague stock exchange 2549 - 2560  Vector Error + +
e Polish stock Correction
exchange Model
(VECM)
12 2019 Cemile Ozgur fil BIST 100 VAR - - +
VECM + -

[44



aeiv NI1EIUNINTRUY
g ELRIGERt AUANNTAIUNS i
. 33y NGUA79E1 ERUETRLY . ANTNAEDY . ANEINIAUNITIMLS aansaly
Y vva ATBUUITUY R x
N1FY1ISNU
CR QR ART  ACP IT GPM NPM ROA ROE D/E
2016 Maryyam Anwaar St FTSE-100 2548 - 2557 Panel + +
Regression
Model
2013 Mohammad Reza Tehran stock exchange 2548 - 2552 Regression + + +
Razar Analysis
2015 A A V.l Wijesundera Colombo stock 2547 - 2556 Regression +
exchange Analysis
2016 Thomas Arkan nauAuAgeaIMNTIN 2548 - 2557 Regression + +
Kuwait stock exchange Analysis
2017 Ali Bayrakdaroglu ISE 100 2555 - 2560 Panel +
Regression
Model

74
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2.3 NIDULUIAATUIIUIY

va o

31NN13ANYINUITeRItedluefn §Iidenudgyminisfnwiinisimuangy

Y

f79819 Y987 WALITNNT MUINT AT IEIANUFUNUSLAMULANAAY T LANaNISIY

¥ o

v ! I a PN 1 1
aanarnduldluiianisiliaenndesiu wazlidaseunauluynanainnssuaislunain

vya o IS a

PANNSNILAIUSENAING FITURIFYTITWUIAATUNNTANYI AU FUNUS TENINTNTIEIUN

Y

msRuiunamdnmindlagldusennaameideulutnanfeiiuiniansanweuiu 8ang
NTIATIENIEYNUUINIUNTIANZITEUVRIUTEIaNNSNG IefnwiAuduiusansidiu

a d‘ o [ 1 e’./l = 1 U A 1 1 .
P9NNSRUNTIUIU 14 8R51EULY TANUWANAA UM BLUSENIN9MaIn SET Wazmans mai

=
b B

s

LAZNISANWIATITALANYIDITZELLIA1VDIANNFTUNUS AL UINTNVDIAITNTUNY

Y

Wil uiuseniegndiumenisiuesne lnenseuluifnninanauseagulasil

BNIIFIUNIINISRUY (AUsDESE)

1. dnsduRunuvyuIsY (CR) 2. dasduturuyuiswsa (QR)
3. dnsvueugnvil (ART) 4. szezailunsiund (ACP)

5. dnsduvyuieuduningnns (FAT) 6. daswiyudsuvesdudaunde (IT)

a a

7. seugiianlumsvieduan (ASP) 8. dnsnduvsuIBudunIng (TAT)

a

9. dnsmlsvusiu (GPM) 10. 8n3inlsans (NPM)
11. SaHaneuuusiedunsneg (ROA) 12, s maneuwnusiaduvasEfovu (ROE)

13. sns1dumildusieduvesiieviu (OE)  14. dnsidrumnuannsalunisdtgaenide (INTCO)

ARLEDNDATIEIUNINSRUNAINARDIIAN

PINNITNEG

AnwszerIaluNISEANANTENUVBIITIAN

nannsNg waztninlunsasmanasAannsng

v (Impulse Response wag Variance
Decomposition)

SIAANNINE

(AuUsnu)

a a a v
AT 2.1 NFOULUIAATLIUITY



A5ALUUUIY

N5ANEIATIT UNISANEIIANUE LTS TE NI ATIEIUNINSRUAUT I A NN S WE

(Y

Manzdoulunaavanninduisdszmalnegludnuazaimsiuseaainnisannzideu §33e

£
v v A

Taufiunuseideudsidenad

3.1 NENAI9E19UIY

o Ca

31INNTTIVTINTBLATATIAIUNNITRULAL TIAMANNTNIVBIUARE NEN NN
flanvzidoudeutudl 1 unsiau wa. 2550 Tnemsifudoyaduselanng dudlnsuad 1
U wa. 2550 89 losunadl 4 T w2559 sauadu 40 lasuna wud1 vidniaameidouly
na1AnanNInguraUsEmelneusuIEniiveyasnstdiunianistuliasuaiu iy s
fanualugnainnssunisdu nesuniadifionisasmuluodoniuning Real  Estate
Investment Trust: REIT) wazuismiAgadestunisitudu q ilillfeglugnavnssunisiiy
Meusdmaenanilasadimenisduiinansennuisnau o vlEsasdiuninisitu
vidnsdnliusngdeyanunmamsunsnnaaandnninguissemalng Faduuien
Tungudnedu wazuTsmitlilfaamadoulunaavdnninduisUszmalneneuiuil 1 unsau
w.al. 2550 aglsifurudundungusnegisnielunuiss dsnmsdnnsesteya s1udu

1%
Y] 1 Y 1 Yo A

vsemidunquineganuiddeauseaguleeutswnunainniseamedeulasail

q

M5 3.1 TIUWIUNFUIIBE1NWITY

AMUIUUTENTNAANSLTYUNINRUA

AAIA e 4 NENA8E1991UTY
AauduN 1 uNIIAN W.A. 2550

SET 537 344

mai 142 31

uAsn: SET Smart (Yoya s Jufl 1 uns1Aw w.A. 2560)
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3.2 AUIRNNIUIY

Fulsvesnuddoiesudadu 2 910 Fesduiusiuniedlofldlunisinzt Tne
9397 1 fo n1sAndendnsndiunianisiuiififedfynenisuasuwlaisian
NANNINE
1) fudsdase Ao Samamynanatiu Tnganunsoswunaumanam i

(1) §aanuanInAaesdnuIU 2 dnsndu Usenaume Snsaiuvyuiey
(CR) uazdnsaumyuisus (QR)

(2) Samdunstissniiiua 2 Sasdu Ussneude Shsndauniay
moduvedneu (DE) uazdnsrdunnuansndiszaenie INTCO)

(3) 9mIrdruLansANaInIsalunIsninalsdiuiu 4 dnsdau
Usgnaude Smsmilstudu (GPM) Sasilsans (NPM) Snsimaneuunuduning (ROA)
LaEEnTINaNULNULNEYY (ROE)

(@) 8m31MIEMULAAINITANTUNIUTIUIU 6 TRF1dIU UTznaumIY
é’mwdmmuﬁauqﬂwﬁmiﬁw (ART) szeveiafiuniiiade (ACP) SR INMYUIEUFUNTNE
013 (FAT) Sasiduvauisudufaanvie (T szoznaivnedudiade (ASP) wagdnsdiu
U Igudunsng (TAT)

2) Fudsnu e mIswdsuulassamdnning
91971 2 Alm NsFnwITzETIAIveIALENTLS wasdndruauduTuSsENdg
dandumsnstuiigndndeniunamdnnindlaeiouiiou
1) fuusdase Ae smsdrumsnstuiignAnidenmumsiinsgideya
Tugaaef 1

2) fwUsanu A NsUAsULUAISIAENNSWE

3.3 MsATidayaneana

a v a

N15AT1ERTeYa wazn1snaaevanuigiulaeldatfoedanseatifeuuiulu
NMTAATIEMNOANBIAUAUINUSTENINENTIEIUNNTRUAU TN ANTNY Feauidoil
1 1 a 6 YV < 1 1 a VYaa a & a
ruUsdumMsieseideyailu 2 919 lnedeil 1 19EMTIeseiidavauazng (Granger
Causality) LWOAALEDNEATIEIUNIIAITHRUIINDNTIEIUNNAITRUNINUA 14 RT1EIU 17

dasdruladuanmguesnisildsunlassiamanning wazaiei 2 1938n153ms iUy
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Panel VAR Model 1iafnsidniauasssaziianvadmnudunisseningsnsiaiun1enisy

gnAndeniunisivasuslassiamannindndszeznaunuiieds uag@nwiminues

U 4

gnT1dun1ansRungnaniieniy o lugduuuiesazindwasiesimmanninduinies

4

(%
Y

Wigdlavnnil3eufiguiugnsdiunenIsRuay Sn1sinserideyaiidunounall

NAAUANUTLENE TN INTBYR w1 Optimal Lag Length filmunzaudnsy
(Unit Root test) fe5 > n15ANEIRIU Panel VAR Model
Augmented Dickey Fuller (ADF) 875 Schwarz Information Criteria (SC)

v

AMLEDNALUTONTIEIUNIINITEUINN

DHFIFIUNNITHUNINUA 14 9RIEIU

#1875 Granger Causality (297 1)

v

91UAILUY Variance Decomposition DIUALUY Impulse Respond tielinsiu

Winlvmsuintaselalusiwlsdasy A IFUsDasTamanafUsauaeNdls

danasadiusny Andudesazivinly wazduszoziawminls (99 2)

(4297 2)

ANA 3.1 TURBUNITALEUINUITY

MTNATIEVTeNAYIT 1

1) yeaeuaudawesdeya (Unit Root Test)

Tuns@netazyinnisnaasuanuilavevonaniidnuazidy Panel Data 149

Y

! I

IIAMANNINIUAZEATIFIUNNATRUN 14 Sn5drunounazAndondnIIdIuN1NIT{Y
M85 Augmented Dickey Fuller (ADF) ielvirnafianiduialaiinugnasuazuiiete
ws1edeyainisnizatemnlaunsgiuLasiiUsraAadate aunsilidnaaeu ADF

anunsaseulasadl
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AYtz(x‘l‘ﬁt‘I' )/Yt—1+ gt
Athoc‘l‘ﬁt‘I' )/Xt—1+ St

g Y, Ao semdnnswg
Xip Ao 999dumnnIstiy
X fo eidulsvAviindnuazasd
By fo AduuszAvduuali
auuRgUAvAADU
Hy: y=0
Hi:y#0

0188UTUANUAFIUNAN Hy 4a@n931 Y, %30 X, luaunistuianwausluds
(Non-Stationary) 183310 Y %39 X azildsustasiuilionanvasunladly uannujas
AUUAFIUMEN Hy wanadn Y, %38 X, Aanwaeils (Stationary)

{ £ (9] 1 1 a = < .

MNKRaN1sNAFEUNUI Yoyannanililiauatiusnieidu Non-Stationary
Data §3983¢A09NN15138AUNT Difference Minlvdayaiiainuils s seaufiediu uagi
toyansnandtuldlunsimaesialy

2) AsAREBNAINEITT (Lag) Mvsnwa

NM3ALIATILIRULUUTIABS Panel VAR s1dudesmiletiadnuiuves Lag
a Py A a P | a \ '
Amunzauaiy Wesainmniden Lag Tunisdeuluvestisiarnniiuliazdswase Degree
of Freedom nillaiiiieanasian1siiatsandeya wagvnidendeeiiulagyilinisAiuine
ANUFUNUSDNARANAIN YsBluuLedll LHpIINNANTITUSLUNUANUBLUUTIaDY Panel VAR

ay v | v = 1Y) s a o A a o & Y1 aa o A d'
‘1/]19]7\]313Ja%‘V]@uaﬂﬁj"luﬁNWUﬁLsﬁﬂwaeriwLW‘ENW@ @Quu%ﬂﬁ?iisﬁﬂ']aﬂmsLUﬂqi nLaen Lag N

(%
)=

winzau lngnsfnwinsallaglden Schwarz Information Criteria (SC) fidlAefian 3
Aadlaanaunsaall

SC =Tlogl|}| + logN|T]

e T Ao dwiudeya
N Ao uINAENUITEANSlUELNIININA
|Z| ) A1 Determinant ¥4 Variance/Covariance 494

LIRS NGEIULNRD
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InusiRnanaEinnsanal SC fidosiign Jamnefanisiiindiuau lag ity
alavilmsosunedoyaiiussamBamaintuuda

3) nsnageuruluwmsluna (Granger Causality)

LUUI80d VAR anunsamianudumenaseninadudsnuisnisingsi
wauaznald Ilenadsumudiiusszningiuls dudslafuaivefidimansenude
ndudsnils lunsdivesnsinuadsil msmaaeuarudummdusaszldlunisdaden
Sandumansduielimsui Sandwmamsiule WuaueliAansuasuudases

[ o 2/ a = IS < 1 vo &
31ﬂ1ﬂaﬂ%3Wﬂu@]ﬁ’]ﬂleﬂ,ﬂﬁlf\]iﬂ "?Iflﬁ’]ll’]iﬂLTJEJULUu@JﬁiJﬂquWGNU

n n
Y, = z m1Yeo1 + 2 M X1 + Upt
t=1 t=1
n n
Xiy = Z Ty Y1 + Zﬂzzxt—1 + 9y
t=1 t=1

g Y, Ae  nsddsundassiaimvannsng

Xip A9 9091dunen1siY 1 9ns1diu

[V
Y [

PNANNTTNAUTAINAgILBENIEY 4 auNRgiu (Gujarati, 2003) Al
= ‘NI
AUUFFIUN 1
HO : 77:12 = O
Hy: mpy; =0 |
I~ [ a a a 1 a 1 =
mnwan1snageululuiianufgiun 1 aui38ni13en31 Independence #i9
Tufidudstanruanisiasuwlasuesdndinkdsnis NanAednIIdIunNI9NISRUNNAdaU
liledsanasavannsng wazsiamannsndnllladianodnsndiunienisidusmeituiu
a dl
AUNRFINA 2
Hy: my, #0
Hl : 7T21 = O .
< (Y] a = a ! a ! .. .
ninwan1snageululudsauufgiui 2 azen3an3endn Unidirectional
Causality from X; to Y; Na1MADINTIE@IUNINITRUNTNINTNAGDUAINAAD ITIANUSANITNE

wasIAMannsngnaulidinasadnsndiunianistiu
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auufgIud 3
Hy: my, #0
H1 + TTyq #* 0

wnnan1svngeuLdulusiiauufigiud 3 9zi5un91 Feedback or Bilateral
Causality na1AednsIdunIINIsRularsImannsndddiulunismundsiulaz iy
AuNFgIUN 4
HO : T = 0
H1 ¢ TTyq #0

mnuan1snugeudulUfauufigIun 4 92138031 Unidirectional Causality
from Y, to X; N@1fes1AnannIngdudimnun dns1dunanskuivnaay wiensaiuy
nansusananndulsiladuimvuasiandnnsng

v £% [ S 1 = =~ = a v
*’\]’1ﬂﬂuﬂ’ﬁ‘?ﬂ\‘i(ﬂuL‘U‘Llﬂ’]’iL“UEJUﬁEU@alIﬂ’]i‘l/ﬂﬂﬂﬂ'ﬁ‘l/lﬂﬂ@l] FIANYIN1UIY

[V (%
v £% [ Y

itz dewihnsneaousieay 14 Aaunisliy 1 nann TnewUasusouds X, Wushsaiunis
M5Eu 14 Snsndau %aﬁLﬁmé“m']ﬁ'aumamsL'Euﬁﬁwamamaaumuamﬁgmﬁ 2 uay
auufigiudl 3 whiluflagldinseiluraei 2 sely
mﬁmiwﬁ%aﬂaﬂmﬁ 2
4) MIwsenUiseneuausinukUsUsIU (Impulse Response Function)
NNTAATIERNITNDUAUDIANULUTUTIU (Impulse Response Function) W
weadailensInsain1snevauesseduimiafisuniu  (Shocks) vesiulsunas ity
LUUSIaed VAR Model Tnsnisnavaussetssunduiidnvaziduraiondoud (Vector
Moving Average) lusfuuulaseadns VAR Model wiaiinnsenudisananasvilsmsnuds
YAV LU USTE NI R TEIUNINS U laSudmdenfumsiUasunUassnan

wanning Bnvauanawalugunuuresns i viligRnwanunsasunaiasiinlalang laenis

1
v A

ATIERNTNOUAUBIANULUSUTINE NS T UFNNS LA
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v, = #"'zQ)i Et—j
j=0

e ¥, Ao awssmameinswdsuilamwessiavdnning
U i mduusAvsiitanuaeasd
@, Ao Awnsdweiianudrduinu |
E—j Ao fuUTIUNIU (Shock)

MendansiurnaziiaduUsEansvesaunisiuan Plot  n5wlng
Wisuifisuiutianan Ssasviliaunsaosuiefidnis vun wasssesinaIvesmuduRusle

5) MTIATIZRNSHENEIuANLUTUTIU (Variance Decomposition)

AFIATIZRNITLENEIUALLUSUTIU (Variance Decomposition) LUwmadln
dfonensalesdusznauainuides (Shocks)  Tasnisi3euifisumnuduiussening
ANuLUsUTIUn1eluLuudiandluLAagyILIan ms"‘;LﬂiﬁzﬁﬁﬁgﬂLLuumiwmﬂiaiLﬂu
AadeiAdaudl (Moving Average) Fanasrudndrunnuudsusiuve siulsamun sty
100 LLawnﬂ&hLLUﬂﬂﬁmﬁﬂdaummLLUsﬂi’mﬁqa yaneadauy sty 9 flauanunsaluy
nsdsnaresAmaNnIndlaunn RabnsiessinswendueuuUsUTIY 9zvilnsuds
ﬁmﬁfﬂm'eNmméf’mﬁuéiwdw5@mﬁaumwmﬂ‘3w‘7{gﬂﬁmLﬁaﬂ Ausimrannsndle lag

aunsaeuaunis (Enders, 2010) lanadl

Yion —E(Yi4n) = u+ z ?; Ut yn—j
=0

PUIUGIIATINGIN T

o))}
©

g N

E(Yin)
S L4
u AD LINLHBTVRIAINULUSUTIU

ANPUAINNIIVDY Yigp

o))}
©



NaNISAN®Y Ma1n SET

nsAnANUENTUSIENINEnTIdIunNMIRUiUTIAmannSng lagldvoyaiun
sanzifeulunaiandnninduisssinalvenouiuf 1 unsian wa. 2550 lnedaiiudeya
Duselasuna dauslasunai 1Y we. 2550 felasanunan 4 U we. 2559 @m1sadnsien
= - £ s ¥ . a = a :.Il
nsAnwiAnuduiusaelunan SET melusunsy E-Views Tnanmisfnwiseemiutuneu

YY)

A15IUAIU

4.1 9297 1 N15AALABNINSIEIUNINISHUNEdINaRasIARaNNSNE

4.1.1 wamswaaaummﬁwaa%’aga (Unit Root Test) vasnann SET

'
= a

Heanndeyaildlunsimseiilidnuasdudeyasynsuian (Time Series) ¥adl
Auddudeainnisnaaeunduils (Stationary) vesdeyanou wslinanisnaaeulid
AULOWBEININNG BY) Talun1sAnwilldigues Augmented Dickey Fuller w58 ADF Test

WWaN1SNAEaU tnelinani1snadau Unit Root Test fail

A1519% 4.1 wan1sVAgeU Unit Root wesmiuusliunain SET

. At Level
AT :
A1 Prob. ¥83 ADF WanN1INAsaau

LNP 0.0000* Stationary
CR 0.0000* Stationary
QR 0.0000* Stationary
DE 0.0000* Stationary

INTCO 0.0000* Stationary

GPM 0.0000* Stationary
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s . At Level
A1 Prob. U84 ADF NaN1INA§au

NPM 0.0000* Stationary
ROA 0.0000* Stationary
ROE 0.0000* Stationary
ART 0.0000* Stationary
ACP 0.0000* Stationary
FAT 0.0000* Stationary

T 0.0000* Stationary
ASP 0.0000* Stationary
TAT 0.0000* Stationary

NABUR: 1. AUNAFIUVAN (NUll Hypothesis) A Tayadidnualz Non- Stationary
2. @@l ADF A AvsadANldvadeUALARgIY
3. DANdUYIalves AadR ADF annndnAIFYalues Mackinnon Critical Value (%)
sgUfiasanufgrundniisysulloddgmeata a seiunnudeiuiesay 95
9INAN5971 4.1 uanseanIsMadeUABTY Unit Root fidseiuvesdoya (At Level)
yosiauUsing 9 wudn Andildannismaaeunneadia ADF fdunnnindrduysaiingaues
Mackinnon Critical Value ~#isgdiuanuidiesiunisadnfesas 95 Ieilviannsoufias
aunAgIumanlel uansindulslidnuay  Stationary @sdmiunismaaeudaudssng o lu

mae SET wudshulsyndiulsiianyae Stationary

4.1.2 wan1swYsAanlaa It mangay (Optimal Lag Length)
N5 Optimal Lag Length Mlnungau Aenisiiennisdeuluvesdiuiudeyad

wngand miun1TieTIeinIugULUUred VAR Model 1agfiansanann Likelihood Ratio

Test (LR) wazinausildidonainuenn Lag fiviunsau fie Akaike Information Criterion (AIC)

' '
o a

ez Schwartz Bayesian Criterion (SC) ilanenign Jaanadanldnaaeunandliiiiuii lag

U dl v

10U 3 TANUUINTENRBNITIATIZRTeNa Panel data nmelunana SET mun1suaning

Y

fams9se Ul



AT 4.2 wanIYasiwUaad e (Optimal Lag Length) Tumana SET
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Lag Log likelihood AIC SC
1 16265.75 104.1118 105.8330
2 - 1479.217 102.3169 105.6517
3 5094.318 94.12449 99.07289*
a4 1078.860 9291343 99.47543
5 1294.406 91.25015 99.42576

Meme): * fAeniign

4.1.3  WAN1TVAFAUANNTNNUSITQMALALKEG (Granger Causality)

ASAMLADNONIIAIUNINITRUNAINAADNISHURURUAITIAINANNS WY ABN1SNTD4

@ 1 a

1wasdninsiuladuanrgresnisitisusdassiamannindniglunain SET uay

N13ARLABNAINAIVLALTUNTAIEITNAGOUAIUFUN UGB UAENE (Granger Causality)

FEMINALUTOATIAIUNINITRUN 14 9R5187U SIS UAsUUaIsIAmannswely

pAnAUNITIUAIULUAITIAISNNSNE Taen1sld@auusatdn (Lag  Length) adufl 3 Tu

LYY

nMyATenteyansyauleddnSesas 95 Falnanisvagounsil

P3N 4.3 Han1INAdeUANENTUSILRLasNa (Granger Causality) lunain SET

dnuzn1sluame
faunUsdase 4 ‘' .
Yaen1silasuklassAvannIng
LNP Lﬂummmaamil,ﬂﬁaml,ﬂm
CR L‘ﬂummmmmim?ammm
QR Lﬂummaﬁuaaﬂmﬂ?{auumq
DE lzu'u“lummaﬁummﬂﬂﬁammm
INTCO lzu'u“lummaﬁummﬂﬂﬁammm
GPM lzu'u“lummaﬁummﬂﬂﬁammm
NPM Lﬁummmaaﬂmﬂﬁammm
ROA Lﬂummmaqmuﬂ?ﬂlauwm
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. anuznsiluanvie
ALUIDETE 4 v oo
Yasn1silasulassAvannIng
ROE Liduanmguainisiuasuunias
ART Liduanmguainisiuasuunias
ACP Liduanmguasnisiuasuuias
FAT Liduanmguainisiuasuulas
IT Liduanmguasnisiuasunlas
ASP Liduanmguainisiuasuunlas
TAT Wuamuesnisidsuna
o o/ a a
FUIUIUAUTDATENU UAUN) 6

o

e * dudAsesas 95

NANTIT 4.3 LanINaNSTAdeUANELTUS B IALAYAYEITAT @I IS RY
f1uau 14 Sand uasnsdsunlamamdnvinglusfnfunsudsunassavdnuing
Tutlagtiulunana SET wuiddasdrumenisiudnnu 6 sasrdu leua msasuntas
FIAMANNINE (LNP) 8ns1dautdunumyuiisu (CR) dnsidiuduyunyuidsuss (QR) dnsn

a U L4

Alsgns (NPM)  8nsIHanauunusiedaunsng (ROA) wavdnsmyuleurasdunsng (TAT)

[

A10130U N ATANNAFIUNANTBINTNAFRUANNFUTUSL T uaTNA LA NTeAuTadAynI

<

aifsoray 95 seanunsananlain shsrdnunimsdudiinaniduamnveanisilisundas

'
o w =

% (% & ! a v ) a 6 (% v 61
Finmannindeensliteddey Jeazdnnldlunisiasginnuduiussely

4.2 42939 2 NSANHIAINUEUNUS TLNINDATIEIUNINITRUNUSIATNANNTWE

¥

n1s@neImNduRust asldduusiilafunisfmdanndsainnisvin Granger
Causality u13asgvisely lngaguuslimsizviesnidu 2 d1u AeniseSutefiAniaunas
szuznaInansEnUsenIsasuLUassandnning Weshmdiumnenisdudsuudasly
MIgIBNTIATIERUAsemeuauaInukUIUTIN (Impulse Response) wazaSuledndu

29AUTENBUANULUSUITIUYDINISIUASULUAIIIANUANNSNE 1LARANNTATIEIUNINITHY



36

(% v

Tadudndy mefinszilaguendiulsynaureaninunUsusau (Variance Decomposition)

<

= [ o &
FINANINAADULUUAIU

4.2.1 MIAATIRMIUYITEIM0UAN9A1ULUTUTIU (Impulse Response)
n153As1ERU s vaueInLUsUTIuaIuLITe aldlun1sImsesiia
SEULAMATNANIIVDINISUASULUAIT1AMEN NSNS S UL T UNANIA N NTIAIUNIINITIRUT

TasunIsAnLaDRn fatl

Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of LNP to CR

Response of LNP to NPM

.03 .03
.02 .02
.01 ] .01 |
.00 00 L N e
-.01 ] -.01 |
T T T T T T T T T T T T T T T T T T
2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of LNP to QR Response of LNP to ROA
.03 .03
.02 .02 |
.01 ] .01 |
-00 = - .00
-.01 | -.01 ]
T T T T T T T T T T T T T T T T T T
2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
Response of LNP to TAT Response of LNP to LNP
.03 24
.20 -
.02 |
.16 -
o1 124
.08 -
.00 ——— 04+
.00
-.01 |
-.04 T
T T T T T T T T T

A 4.1 HamIaseiuizeneuausIruUsUTIU (Impulse Response) ¥adna1n SET
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INBAUNINT A UILLTIUI oINS R ULUAIVRIRILUTINTIAIUNIINITLIUT

v A ¥

gNARLEENIEIS Granger Causality 311U 1 S.D. wdamansenusion1siUigukUasan

A a

pannSNglumatn SET @9a1115095U18lngsg9dIsuaINNansEnuiiauaInuIntumtes
(Aedenanszuduszesa 8 lnsuna leannduszeziiaigednidnsndiun1anisiiui

TasunisAnaandinasranisiasuwlassiamvannsne) tasadl

sala 1

1) U5 LNP  1aen1saauauasuedn1silasunuadsiavannsngnine
A5 UABULUAITIANENNSNELDT (LNP) Aotilafiiwls LNP wAuTu 1 S.D. n1siUasunuad
$1ANAENNSNG (LNP) aztuduyiudlulasunad 1 waranasegresnsiauanaululnsunan 2

! a o | a a a a v Y
neunazanasludnsdiunanasaudnavlulasuian 3 wazlasuian 4 udrres 9 USuda

WuTuneuingnaunalulasuan 5

2) w5 ROA Tagn1smauaussvaInIsiiasunuassimuannsneg (LNP) 7

a0

AfednsIHanauLNUADEUNSNE (ROA) Aolile ROA uTu 1 S.D. msilasuuladsian

nannsng (LNP) azdsluiasuuwdasiuiiusazinudululasuiai 2 9g1sdunau Lairoy 9

anasudnavlulasunad 5 neunvemuiukasiindanaunatulasunai 6
3) fUs QR lnensmneuauawen1siasuwlassiamanning (LNP) 7l
NANNINAIRUTERTIEIUMYWIEWST (QR) Ao We QR WNTU 1 S.D. Msdsunuasan

nannsng (LNP) azanadlulasunai 2 wazaziiudusgresaiiiosauduaivinlulasuian 3

foudrAsy 9 UTuianawazUiumiingnasninlulasuna 8

4) fuUs NPM Tagn1snauauaauadnIsiuasulassiaunannsne (LNP) 9

a

fsodnsnrilsans (NPM) Aeuile NPM 1inTy 1 5.0. msiasuulassipmdnnindazaoy 9
dudululasunad 2 wasisndulusnssaunntululasunad 3 wdhdes 5 USudaanasaudn
wnasamlulasinad 6

5) Fuds CR lnen1smevaueswoin1siUdsunassiavdnning (LNP) s

HANIINAIMUTERTIEINMYWIY (CR) Ao o CR 1WA 1 S.0.  Msaguilassen

'
a

wanning (LNP) azinduanioslulnsunad 2 wasduniuaudnaululasinad 3 udqees 9

Uumanasaudigyanaenimlulasunai 8

9

6) FkUT TAT lnen1snauauadvaInIsilasunlassiavannsne (LNP) 7

a1

Trednsvyuisuvesdunsng (TAT) Aaille TAT windu 1 S.D.  n1swasundassien

wannsweg (LNP) azasiildunan 2 tosuna wazasiudwanteslulasund 3 wazusudidng

Y

naunlulasunai 4
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422 msiaseRlaguendiuusznaurasmnunlsusau (Variance Decomposition)
NMTIATIEAlAgLeNEdIUUTENOUTBIANLUSUTIUAINIUITY Fzau1sauantain
Fndrureanisilasunlasmuanningaunuusiass VAR inannmsiUasundasiitindu
nfes wioldSunansenuiitindiuainnisawiuresianusay 9 luuuusiass Ing

¢

NNSANYIRINATI UNANITILATIZITRIN

PITNT 4.4 NanITIATIAlABLENEIUUTENOUUBIAULUTUTIU (Variance  Decomposition)

VNEam SET

Period S.E. LNP CR NPM QR ROA TAT

—_

0.195971  100.0000  0.000000  0.000000  0.000000  0.000000  0.000000

2 0.198734  97.96695 0.015209 0.010904  0.209717  1.797172  5.20E-05
3 0.199269 97.50269  0.028774  0.202304  0.224070 2.022893  0.019273
4 0.200131  97.48921 0.031098 0.210789  0.230959  2.018584  0.019357
5 0.200161  97.47673 0.031802 0.213531 0.232664  2.025905 0.019371
6 0.200171  97.47159  0.032897 0.213783  0.234691  2.026842  0.020199
7 0.200184  97.46790 0.033837  0.213757 0.235682  2.026655 0.022168
8 0.200188  97.46425 0.034574  0.213759  0.236345  2.027268  0.023800
9 0.200192  97.46098  0.035330 0.213759  0.237238  2.027555  0.025140
10 0.200194  97.45836  0.035965 0.213754  0.237922  2.027652  0.026343

MUY Cholesky Ordering: LNP CR NPM QR ROA TAT

NANISILASIEN ALY NAIUUTENBUVBIANULYSUTIUVBINITHURI URUAITIAN
pannsnglunain SET wunlulasunad 1 auiuNiIuweInIsiuasuwladsimuannsnegas
ANarafLeIsasay 100 watlianatuIuluIzdINansenUtesad lnglRakaldzadinasouay
97.77 wsiluszazenifunysdu 9 Jaunmunnudururesnsiuasuwlassimudnnsneg

P a o v W Ao U & A ) o
WILTU BN ssansus kUSSRt AMUFURUSAan1sAsULUaITIAMaN NS NNty

o8 (way 10 twsuna) lanad
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A15197 4.5 NANISAIRUANLEUNUSUBIAIUUTENBUAMULUTUSINYBINSIURsULUA951AN

pannsneglumain SET

. Y u . o4 dndudoaziifviun
AINUAMUFUNUS AUsndnana .
Y . R ANUNUNIUYDY
nunlulioy n1saguLuassInInannIng 4 o o .
n1silagundassinvannsng

1 LNP 97.78

2 ROA 1.80

3 QR 0.21

4 NPM 0.17

5 CR 0.03

6 TAT 0.02

INANTIALLIUTIT ANMUBUTUTIVVRINTWAsURUaITIAmannsng (LNP) Tumain

£
= 1 A a o

SET Fusgiiumiuds nmsiasunlasnamanning (LNP) luedndudfy nandeiidndiu

Y

= v

gefle¥esas 97.78 Taednsndrumnanisiudu o dwansznusensiUdsuudassiamdnning
Weudntes laun dnsmanauwnuseduning (ROA) dwansznuiosas 1.80 dnsidau
wyudewss (QR) dwmansznuiesaz 0.21 dns1iilsand (NPM) demansenuiesas 0.17
gnsrdumyuleu (CR) dwansenuiogay 0.03 LardnTMyUREuYeduUnINg (TAT) ds

NANIENUSe8aY 0.02



NANISAN®Y Ma1A mai

5.1 92971 1 N1SAALABNINSIEIUNINISHUNdINaRaSIAaNNSWE

51.1 wanmageuauiisvasdaya (Unit Root Test) ¥84Aa1n mai
Wdgiiunsiesizinielunain SET a1 mai duduseaiinisnaaeuninuile
v a v ' a = a v .
vosfayaielilinanisnaasulidiniuieudss Fanan1snaaeuaduilavestaya (Unit

Root Test) ¥84maIn mai 913875 ADF Asesiuradtaya (At Level) Wulderail

M1519% 5.1 mamimaaummﬁwaﬁaiﬂa (Unit Root Test) 9898a1% mai

fiankUs At Level
A1 Prob. Y99 ADF NaN1INA§au

LNP 0.0000* Stationary
CR 0.0000* Stationary
QR 0.0000* Stationary
DE 0.0000* Stationary
INTCO 0.0000* Stationary
GPM 0.0000* Stationary
NPM 0.0000* Stationary
ROA 0.0000* Stationary
ROE 0.0000* Stationary
ART 0.0000* Stationary
ACP 0.0000* Stationary
FAT 0.0000* Stationary

T 0.0000* Stationary
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fiankUs At Level
A1 Prob. Y84 ADF NANTSTNAEDU
ASP 0.0000* Stationary
TAT 0.0000* Stationary

g 1. @uufgiuvan (Null Hypothesis) Ao Jeyailanyay Non-Stationary
2. @@ ADF Al AnsadanidvadeuauuRgiu
3. inAnduysalvesenatia ADF unnitAduysalves Mackinnon Critical Value (¥)
sgUfiasanufgrundniisysutloddgmeata a seiunudeiuiesay 95

U 1%

INANT971 5.1 uansHansMaaeUABLTY Unit Root fidseiuvesdoya (At Level)
Tusunuusing 9 nuinardildainnismeaeunisadd ADF  fidannndididuysafingnves
Mackinnon Critical Value Aisssuansidesiuvnainsesas 95 Suvinlvannsaufiasauuigiu
vanls uanainduustidnway Stationary edmiunsnaaoufuUsang q wuimndulss

dnwely Stationary

5.1.2  wan1swiYasaanlaantmangay (Optimal Lag Length)
Optimal Lag Length Mwaunzaulumain mai 3nIR158191NAY Akaike Information

Criterion (AIC) wag Schwartz Bayesian Criterion (SC %38 SBC) ﬁ@?ﬂﬁ&jﬂ Fenadndildnaaou

Y 1 o o o =] a 3 [ 1 &
TGINSbrivel Lag anauv 1 Nﬂ'ﬂllLﬂMW%ﬁMIUﬂWi?LﬂiW&M%a ﬂﬂﬁl’liﬂﬁlﬂlﬂu

AT 5.2 wan1smdnUaandiungay (Optimal Lag Length) Tusann mai

Lag Log likelihood AIC SC
0 NA 106.1014 106.2765
1 6948.940 84.92883 87.72938*
2 825.6388 83.49984 88.92591
3 748.9969 82.19450 90.24608
il 1016.422 79.71866 90.39576
5 693.1691 78.31252 91.61513

N0 * LANTIgn
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513  WAN1VAFIUANNSNNUSITMALAzKE (Granger Causality)
n3nseeignsdnnsiulaluamguainisiasuwdassimmdnnsngnielu
AaA mai MEIsNAFRUANNFUNUSTLRLaENA (Granger Causality) lnanshasuysaidn

'
v A [V [y

A19UN 1 NseautedrySagay 95 UNaNISNAFBUAIL

o

M13°99 5.3 Han1sVedeuANNdUTUSITAvAuazKa (Granger Causality) lunain mai

¢ &
amumsmwummmaa

AauUsdese “ N\ ) .
nsagurlassanannIng
LNP L“fJumLmsuaaﬂmU?auLmaa
CR hiLﬁummmmmsmﬁ'amwaq
QR lm'Lﬁua%mmmmsmﬁauwaq
DE LﬁuaﬁLw@%aaﬂﬂiLﬂﬁauLLUaa
INTCO hil,"fJummmmmsmﬁ'amwaq
GPM LﬁuaWLma%aaﬂWﬁLﬂﬁauLLan
NPM lmﬁummmaqmsmﬁ'ﬂmmaq
ROA L“fJumLmsuaaﬂmUﬁ'ammaq
ROE hilﬁummmaqmsmﬁ'auwm
ART hil,ﬁummmaqmsmﬁ'ammm
ACP hiLﬁummmmﬂmﬂﬁ'aw,l,ﬂaq
FAT hiLﬁuaﬁLmeaqﬂWSLﬂﬁauLLﬂaq
IT LﬁuaWLM@%aaﬂWiLﬂﬁauLLan
ASP lfu'L‘T;Juaflmasuamwst,ﬂ?iﬂul,l,ﬂm
TAT lfu'lff;Jua']masuaqmst,ﬂ?isul,l,ﬂm
s uiuUsassiduanvg 5

nunewme: * dedAnyseeay 95

1NAITN9 5.3 NANITNAABUAINFURUSLTUVALAZNAVRITATIAIUNIN T

31U 14 99571d2U wazni1swasunlassianannsndglusfniunisilasunladsinn
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wanninglutagiulusain mai Usingsuusdmnu 5 sasdruiluamsuesmsisundas
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UVDNRAIN Mai

Period S.E. LNP DE GPM IT ROA

—_

0.257924 100.0000 0.000000 0.000000 0.000000 0.000000

2 0.263704 95.66398 0.739293 1.119607 0.178473 2.298651
3 0.266425 93.76650 0.812381 1.134536 1.870666 2.415914
4 0.266731 93.55240 0.855684 1.273506 1.872195 2.446217
5 0.266873 93.46097 0.879781 1.328295 1.870293 2.460662
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9 0.267249 93.21343 0.911583 1.496991 1.865465 2.512536
10 0.267303 93.17811 0.914208 1.520042 1.864754 2.522889

NUYLYA: Cholesky Ordering: LNP DE GPM IT ROA
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ALUCON&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CSC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NEP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PTL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SITHAI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SMPC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPACK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TCOAT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TFI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=THIP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TMD&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TOPP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TPP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AMC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BSBM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CEN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CITY&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CSP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GJS&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GSTEL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=INOX&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MAX&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MCS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PAP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PERM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RICH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SAM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SMIT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SSI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SSSC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TGPRO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TIW&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TMT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TSTH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TUCC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TWP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TYCN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CCP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=DCC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=DCON&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=DRT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=Q-CON&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RCI&ssoPageId=1&language=th&country=TH
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30 VST wiiuRunes niewmedh Aaasuiuy sadm | GOLD
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SCC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SCCC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SCP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TASCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TCMC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TGCI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TPIPL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=UMI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=VNG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=WIIK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=A&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AMATA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=APEX&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AQ&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BLAND&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BROCK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CGD&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CPN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ESTAR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=EVER&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GLAND&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GOLD&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GREEN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=KC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=KWG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=LALIN&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=LH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=LPN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MBK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NCH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NNCL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NOBLE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=POLAR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PRECHA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PRIN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PRINC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RML&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ROJNA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SAMCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SF&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SIRI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPALI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TICON&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=U&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=UV&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CNT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=EMC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ITD&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NWR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PAE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PLE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PREB&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PYLON&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SEAFCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=STEC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=STPI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SYNTEC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AKR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BAFS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BANPU&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BCP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=IEC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=IFEC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=IRPC&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=LANNA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MDX&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PTT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PTTEP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RATCH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RPC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SCG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SOLAR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPCG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SUPER&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SUSCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TCC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TOP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PDI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=THL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BIG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BJC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=HMPRO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=IT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=KAMART&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=LOXLEY&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MAKRO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MIDA&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ROBINS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SINGER&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AHC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BCH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BDMS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=M-CHAI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NEW&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NTV&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RAM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SKR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SVH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AMARIN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AQUA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BEC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=EPCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=FE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GRAMMY&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MACO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MAJOR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MATCH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MATI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MCOT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MPIC&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=NMG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=POST&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PRAKIT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SE-ED&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SMM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPORT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TBSP&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TKS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TRITN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=WAVE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=WORK&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GENCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PRO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ASIA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CENTEL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CSR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=DTC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ERW&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=GRAND&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=LRH&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=MANRIN&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=OHTL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ROH&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SHANG&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AOT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ASIMAR&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=PSL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=RCL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=THAI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TSTE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TTA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CCET&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=DELTA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=EIC&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=HANA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=KCE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=METCO&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SPPT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SVI&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TEAM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ADVANC&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=AIT&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=BLISS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=CSL&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=ILINK&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SAMART&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SAMTEL&ssoPageId=1&language=th&country=TH
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https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SIS&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=SVOA&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=THCOM&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TRUE&ssoPageId=1&language=th&country=TH
https://marketdata.set.or.th/mkt/stockquotation.do?symbol=TWZ&ssoPageId=1&language=th&country=TH
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Han1MagauANiliaiesa nvasdaya (unit root test) 1esiauls

1. nsasunuassimvdnning (InP)

Panel unit root test: Summary

Series: LNP

Date: 01/16/20 Time: 14:12

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -51.3994  0.0000 343 12366

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -55.3109  0.0000 343 12366
ADF - Fisher Chi-square 4309.09  0.0000 343 12366
PP - Fisher Chi-square 7016.84  0.0000 343 12717

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

2. dasdrussuzaiuniiady (ACP)

Panel unit root test: Summary

Series: ACP

Date: 01/16/20 Time: 14:19

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic _ Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 50.0687  1.0000 344 12704

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -30.5167  0.0000 344 12704
ADF - Fisher Chi-square 2658.76  0.0000 344 12704
PP - Fisher Chi-square 3394.21  0.0000 344 13073

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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3. dnsaunyuIgugnuidnisan (ART)

Panel unit root test: Summary

Series: ART

Date: 01/16/20 Time: 14:19

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -35.2008  0.0000 344 12704
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -36.3074  0.0000 344 12704
ADF - Fisher Chi-square 2697.90 0.0000 344 12704
PP - Fisher Chi-square 3222.00 0.0000 344 13073

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

4. SyezIaNv18aduAeaY (ASP)

Panel unit root test: Summary

Series: ASP

Date: 01/16/20 Time: 14:20

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -11.0293  0.0000 339 12456
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -16.2519 0.0000 339 12456
ADF - Fisher Chi-square 1581.21  0.0000 339 12456
PP - Fisher Chi-square 1819.74  0.0000 339 12823

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

76



5. dnsmunuieu (CR)

Panel unit root test: Summary

Series: CR

Date: 01/16/20 Time: 14:20

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -9.09930  0.0000 344 12907
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.43124  0.0000 344 12907
ADF - Fisher Chi-square 1129.21  0.0000 344 12907
PP - Fisher Chi-square 1397.30  0.0000 344 13264

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

6. dnsdunilausiedIuveteu (DE)

Panel unit root test: Summary

Series: DE

Date: 01/16/20 Time: 14:20

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -3.74055  0.0001 344 12762
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.26917  0.0000 344 12762
ADF - Fisher Chi-square 1077.25  0.0000 344 12762
PP - Fisher Chi-square 1374.70  0.0000 344 13127

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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7. dnsndnmyuleudunindgnnds (FAT)

Panel unit root test: Summary

Series: FAT

Date: 01/16/20 Time: 14:21

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -5.28133  0.0000 344 12889
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.72467  0.0001 344 12889
ADF - Fisher Chi-square 879.759  0.0000 344 12889
PP - Fisher Chi-square 789.494  0.0043 344 13251

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

8. 9nsINlsTudu (GPM)

Panel unit root test: Summary

Series: GPM

Date: 01/16/20 Time: 14:21

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -22.5076  0.0000 344 12887
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -30.4337 0.0000 344 12887
ADF - Fisher Chi-square 2473.45  0.0000 344 12887
PP - Fisher Chi-square 3872.97  0.0000 344 13242

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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9. BRSIEUANUANITATSEABNLTY (INTCO)

Panel unit root test: Summary

Series: INTCO

Date: 01/16/20 Time: 14:21

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -143.239  0.0000 328 11502
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -51.1314  0.0000 328 11502
ADF - Fisher Chi-square 3026.95 0.0000 328 11502
PP - Fisher Chi-square 4118.75  0.0000 328 11889

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

10. 8nsdwUMuIBUEUAALYED (IT)

Panel unit root test: Summary

Series: IT

Date: 01/16/20 Time: 14:22

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -13.0751  0.0000 339 12456
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -14.6943  0.0000 339 12456
ADF - Fisher Chi-square 1599.79  0.0000 339 12456
PP - Fisher Chi-square 1783.27  0.0000 339 12823

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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11. dasinlsans (NPM)

Panel unit root test: Summary

Series: NPM

Date: 01/16/20 Time: 14:22

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -27.9122  0.0000 344 12940
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -39.4218  0.0000 344 12940
ADF - Fisher Chi-square 3204.73  0.0000 344 12940
PP - Fisher Chi-square 5517.38  0.0000 344 13291

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

12. Sasumyuiswsa (QR)

Panel unit root test: Summary

Series: QR

Date: 01/16/20 Time: 14:22

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -17.7150  0.0000 344 12907
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -14.0886  0.0000 344 12907
ADF - Fisher Chi-square 1274.17  0.0000 344 12907
PP - Fisher Chi-square 1756.76  0.0000 344 13264

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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13. RS IHANDULNUAUNTNE (ROA)

Panel unit root test: Summary

Series: ROA

Date: 01/16/20 Time: 14:23

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -9.67953  0.0000 344 12906
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -17.4950  0.0000 344 12906
ADF - Fisher Chi-square 1576.60  0.0000 344 12906
PP - Fisher Chi-square 1110.99  0.0000 344 13263

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

14. §asmanauunugneu (ROE)

Panel unit root test: Summary

Series: ROE

Date: 01/16/20 Time: 14:23

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic  Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 13.0555  1.0000 344 12780
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -15.7533  0.0000 344 12780
ADF - Fisher Chi-square 1614.34  0.0000 344 12780
PP - Fisher Chi-square 1167.69  0.0000 344 13147

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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15. gamdumyuleudunsng (TAT)

Panel unit root test: Summary

Series: TAT

Date: 01/16/20 Time: 14:23

Sample: 2008Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -7.62700  0.0000 344 12906
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -7.65519  0.0000 344 12906
ADF - Fisher Chi-square 1089.88  0.0000 344 12906
PP - Fisher Chi-square 827.521  0.0002 344 13263

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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NANTSNAEIUNTSWIALUSE optimal lag length

VAR Lag Order Selection Criteria
Endogenous variables: ACP ART ASP CR DE FAT GPM INTCO IT LNP NPM QR
ROA ROE TAT

Exogenous variables: C

Date: 01/16/20 Time: 14:30
Sample: 2008Q1 2017Q4
Included observations: 617

Lag LogL LR FPE AlIC SC HQ

0 -40227.89 NA 1.46e+38 130.4470 130.5545 130.4888
1 -31878.50 16265.75 5.35e+26 104.1118 105.8330 104.7810
2 -31099.76  1479.217 8.89e+25 102.3169 105.6517 103.6134
3 -28347.41 5094.318 2.47e+22 94.12449 99.07289* 96.04839
4 -27748.79 1078.860 7.39e+21 9291343 99.47543 95.46468
5 -27010.67 1294.406 1.41e+21 91.25015 99.42576 94.42876
6 -26466.95 927.0491 5.10e+20 90.21703 100.0062 94.02300
7 -26051.66 687.8983 2.81e+20 89.60019 101.0030 94.03351
8 -25515.85 861.4563 1.05e+20 88.59272 101.6091 93.65340
9 -24834.17 1062.844 2.47e+19 87.11240 101.7424 92.80044
10 -24434.02 604.4425 1.46e+19 86.54465 102.7883 92.86004
11 -23926.54 741.8906 6.16e+18 85.62899 103.4862 92.57174
12 -23627.99 421.9490 5.17e+18 85.39056 104.8614 92.96066
13 -23063.58 770.2224 1.85e+18 84.29038 105.3748 92.48785
14 -22602.99 606.1634 9.44e+17 83.52671 106.2248 92.35153
15 -22155.42 567.2634 5.10e+17 82.80524 107.1169 92.25742
16 -21786.82 449.2437 3.61e+17 82.33978 108.2651 92.41932
17 -21382.88 472.6879 2.33e+17 81.75973 109.2986 92.46662
18 -21050.52 372.7610 1.94e+17 81.41172 110.5642 92.74597
19 -20626.52 454.9161 1.22e+17 80.76669 111.5328 92.72830
20 -20183.17 454.1290 7.47e+16 80.05891 112.4386 92.64787
21 -19717.44 454.4077 4.37e+16 79.27858 113.2719 92.49490
22 -19244.58 438.3762 2.58e+16 78.47513 114.0821 92.31881
23 -18783.24 405.2587 1.64e+16 77.70905 114.9296 92.18008
24 -18380.96 333.8199 1.32e+16 77.13440 115.9685 92.23279
25 -17970.89 320.3508 1.09e+16 76.53448 116.9822 92.26023
26 -17425.87 399.2690 6.09e+15 75.49714 117.5585 91.85025
27 -16967.71 313.3617 4.82e+15 74.74135 118.4163 91.72181
28 -16545.75 268.0818 4.62e+15 74.10292 119.3915 91.71074
29 -16089.90 267.4501 4.31e+15 73.35463 120.2568 91.58981
30 -15550.75 290.1101 3.40e+15 72.33631 120.8521 91.19885
31 -14931.81 302.9498 2.33e+15 71.05936 121.1887 90.54925
32 -14233.21 307.9721 1.43e+15 69.52419 121.2672 89.64144
33 -13571.04 259.7177 1.18e+15 68.10710 121.4637 88.85171
34 -12937.17 217.7984 1.35e+15 66.78173 121.7519 88.15370
35 -12105.47 245.3307 1.10e+15 64.81513 121.3989 86.81445
36 -10907.26  295.1820* 4.08e+14* 61.66049* 119.8579 84.28717*

* 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
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nan1snagauaNuUumnluna granger causality

VAR Granger Causality/Block Exogeneity Wald Tests

Date: 01/16/20 Time: 14:31

Sample: 2008Q1 2017Q4

Included observations: 9992

Dependent variable: LNP

Excluded Chi-sq df Prob.
ACP 3.539404 3 0.3157
ART 1.815641 3 0.6115
ASP 1.099772 3 0.7771
CR 11.10362 3 0.0112
DE 2.612701 3 0.4553
FAT 5.955420 3 0.1138
GPM 7.321580 3 0.0623
INTCO 2.468027 3 0.4811
IT 1.904403 3 0.5925
NPM 26.84881 3 0.0000
QR 12.53959 3 0.0057
ROA 110.7043 3 0.0000
ROE 7.551625 3 0.0562
TAT 14.23041 3 0.0026
All 413.6226 42 0.0000

HAN1INAFBY Impulse response

(m15749)

Period LNP CR NPM QR ROA TAT
1 0.195971 0.000000 0.000000 0.000000 0.000000 0.000000
2 0.016960 0.002451 0.002075  -0.009101 0.026642 0.000143
3 -0.004906  -0.002328 0.008719 0.002479 0.009667 0.002763
4 -0.018173  -0.001015  0.002024  0.001879  0.002289  -0.000316
5 -0.002629  -0.000535  0.001060  0.000843 -0.001783  9.04E-05
6 0.001263  -0.000663 -0.000330  0.000906  -0.000672  0.000576
7 0.001926  -0.000615 -2.57E-05  0.000640  0.000182  0.000889
8 0.000410 -0.000544 6.68E-05 0.000520 0.000529 0.000809
9 -5.80E-05 -0.000551 5.42E-05 0.000601 0.000377 0.000733
10 -8.78E-05  -0.000505 1.29E-05 0.000526 0.000247 0.000695

Cholesky Ordering: LNP CR NPM QR ROA TAT
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(N5N)
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Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of LNP to CR

.02 4
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Response of LNP to QR
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Response of LNP to TAT
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WAN1INAEdU Variance decomposition
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Period S.E. LNP CR NPM QR ROA TAT
1 0.195971  100.0000 0.000000 0.000000 0.000000 0.000000 0.000000
2 0.198734  97.96695 0.015209 0.010904 0.209717 1.797172  5.20E-05
3 0.199269 97.50269 0.028774 0.202304 0.224070 2.022893  0.019273
4 0.200131 97.48921  0.031098 0.210789 0.230959 2.018584  0.019357
5 0.200161 97.47673 0.031802 0.213531 0.232664  2.025905 0.019371
6 0.200171  97.47159 0.032897 0.213783 0.234691 2.026842  0.020199
7 0.200184  97.46790 0.033837 0.213757 0.235682  2.026655 0.022168
8 0.200188  97.46425 0.034574 0.213759 0.236345 2.027268  0.023800
9 0.200192  97.46098 0.035330 0.213759  0.237238  2.027555  0.025140
10 0.200194  97.45836  0.035965  0.213754  0.237922  2.027652  0.026343

Cholesky Ordering: LNP CR NPM QR ROA TAT
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