U a a d
Gl‘]J‘J‘]Jii:N’J‘VIEJTL!‘I/‘I‘L!ﬁ

Y] Ly Y] Jd
VUNAINGIAY HHINANHATANTNS

a v a 4
AMNNFTATUVIUUNA (IATHIAIAATINYAT)

Sayan

J [
Lﬂﬁyiﬁ']ﬁ@]ﬁﬂyﬁi IATHIMAATNHATUASNINYING

AL M

] A 2 : 4 ' @ uaj
!gﬁlx‘i ﬂﬁ’J!ﬂi1314ﬂTiLﬂﬁi’)ullﬁ'Ji1ﬂTLLa3ﬂ'J"IllLGAH?HJIEN5"Iﬂ"IfJNLLWH§lIﬂ'JLlGIfu 3

voulszme'lneg

An Analysis of Price Movement and Price Integration of Thailand Ribbed Smoked
Sheet No. 3

% (%

U 1 4
WNEIDY U1A1ans1 309 1 InTsnd
ya <
Tanasanvivreula

dd‘ Aa a Jd o
msans neMIneniinusvan

9
§ auauyde, Ph.D. )

&9 A9

1 dan
( d¥emans1n1sdiny

da a a Jd v
E)ﬁn‘jﬂﬂiﬁ NHIINENHNUEIIN

9 Jaa o v
( {38 an31913610 NUAana, Ph.D. )
Waminmain
R dan o A o
( HBIBAEATINTEIAYT auauY¥e, Ph.D. )

U Y] Y do
VN INenas UrINGIaNEAIFGAISUINAN

o
( FRIAEANTINTINIUT BTN, D.Agr. )




a a J
IMNPIUNUD
A
139
a 4 A A ' o qul
ﬂﬁ’JLﬂ5131’?ﬂ”lilﬂai’)ull‘Vi’JS”Iﬂ”ILLﬁ%ﬂ’J”IEJLGIf’E]NTfNSWﬂ”IEJNLLWL!TJJ?I'JL!GBL! 3 Gumﬂ'izmﬁ"lma

An Analysis of Price Movement and Price Integration of Thailand Ribbed Smoked Sheet No. 3

Tag

waoan dedl nlsnd

YD
HadaIneds NHIIMNaUNEATAIAAT
4 4 1 a a Y a 4
ieANUANYsiLilSyN INnMdaTuTude (HTHFMAATINYAT)

N.f. 2554



@ 1 4 a J A A
BINI ’Jf)\?ll?ulWIﬁ‘ﬂu 2554: ﬂ1‘§')!ﬂ31$'ﬂ'ﬂTﬁL‘ﬂﬁf)ullﬁ'J'ﬁWﬂHLagﬂ'J']?JLG]fﬂiJIﬂ\ﬁWn
9
] v W a a % a 4
YWHUNUTUAIUYU 3 Gllf)\‘]ﬂﬁglﬂﬁllﬂﬂ ﬂiiyi}}ﬂ')ﬂﬁl']ﬁ1ﬁﬁillﬂ']ﬂﬂ!°ﬂﬁ (IATHIMTANT

a 4 a Y
NYAT) TVNFUATHIMTAAIINYAT DA 'J‘I)'Hﬁﬁ‘]sljﬁWﬁﬁglﬂH@]illﬁ%ﬂi‘l’\lﬁﬂﬂﬁ

Y
J a @

s a a J o 1 Jdan
GW%Wﬁﬁlﬁﬂ?ﬂ‘HW')ﬂﬂWUWHﬁﬁﬁﬂ: é}%ﬁﬁlﬁWﬁﬂ'ﬁVﬂWiﬂ’JﬁHsﬁ aUFANYYVY, Ph.D.

a3 E]

139 111

9

= qul A v s A a 4 a A ]
miﬂﬂyﬂumwmmﬂszmmwa’;mﬁzwwqmﬂsmmama@u‘lmswmmmwu
@ 09.: 4 a 4 4 ' @ z qul @ 09.:
TUAIUBU 3 nglﬁi’)’fllﬂi”lxﬁﬂ’;l”llll‘d]ﬂ’)ﬂTENEU’ENi"IﬂWEJNLLNU'ﬁJﬂ’JLlGHH 3 mﬂuimmmm
9
nazuuIve TagoifedoyaoynsuaI R UAIIAIADLNNTIAN 2546 DUABUTLIIAY

2553 911U 96 1ADL

nansInzimamaou lvivessnmauggnia #2035 MIlnsziuLuLen
o 1 @ a
91352 NOU (Decomposition Method) WU Axiisimauggamavesnnaaia 1 ludismig
= @ 1 A v A 1 A = A a A < 1
RYINU NA1IND %umm%zqﬁqw“lumﬁLﬂaquymﬂwmmauuqmﬂu eI UYI
1 ) = o Y 9 ' J v 0
iﬂﬂﬁ@ﬂlﬂ\ii}ﬂﬁﬂ\‘]ﬂﬂﬂﬁﬂ T]WGlﬁQﬂVIWHEJ'NuE)EJﬂ'N’Q‘iJ?NﬂEJN HAZATUIINININGANIAATA
[} A 1% A I~ a Y ] dy
TurrupeusuNau Lu@ﬁﬁ]1ﬂlﬂl‘!ﬂa1ﬂﬂ@ﬁu °]J§NWﬂ!EJNﬁ]%LGlﬂq@]aWﬂNWﬂiu‘b’ﬂﬂt’)ﬁWl&

9 3 9
wonndidanu uur Tiuvesniameslunnamamuduaunatediitedngnieana

a A

A =~ a J A 1 1 A
(Lﬂﬁﬁl‘ﬂa% 7.38 UIN) Wans AT zraNNron less i luuaazaaianyd aaanlonina
] Y a = A A o @ [ 1 A 1 Y
’G’f\‘lWaah’iLﬂﬂﬂTﬁ!‘iJﬁEJ’L!LHJﬁ\ﬂlmﬁﬂﬂﬂuﬂﬁWﬂi}l}iuﬁ%ﬂUﬂﬁWﬂﬁNﬂﬁZL“I/lﬁ A9 AN U

Tanen Tuszauaaianans e aananatsmalug luszauaaiaiesiu Ae aaaosdug
4 ~ :/‘ dyl Aa v o IR o A 1 9 = @
FIHQI 51 MgaaanUaNuFuTUsFInuuaziuluuuIveY Ao aainalami Taneny

U

4

amaannthdnlls aaanaremalugiunaianaleunsas 55505 ITIAZANIANANE

s A s v o A A
51B§]551ﬁ @]'ﬁ”Iﬂ‘]/g]}'f]\1ﬂuqiﬁelQ5ﬁ1ﬁﬂ°]Jﬂ']_lﬁaTﬂﬁ@ﬂﬂ1!L!ﬂiﬁ?‘ﬁﬁiui”ﬁ]ﬂ!ﬂgﬁﬁTﬂﬁﬂﬂﬂu

] A [ v P [ 3 9 1 1 9 =) [
W”Iﬂi?iﬂtj T@ammmmmﬁmwuﬁmﬂuuazﬂuiuumm “lmm @]a”lﬂa’N‘]riuﬂmﬂEJ’Jﬂ']J
AAIANTUNN @mﬂﬂ;qmwﬁmmﬂﬂmqumaﬁﬁﬁmw Lm%é‘fﬂwu%ﬂﬁ}?ﬂ’ji ANIANA N

1 v o IR [ 09.: [ [ a
wialugilianuduiusdenuaziulunundinueaialuszauiesnulunnaaia

A A as A A A (R a a J o
MYUDBOUTN AMIVOFPD1NTINYTNHIINSUNUTHAN



Atchara Wongwaipairote 2011: An Analysis of Price Movement and Price Integration
of Thailand Ribbed Smoked Sheet No. 3. Master of Science (Agricultural Economics),
Major Field: Agricultural Economics, Department of Agricultural and Resource
Economics. Thesis Advisor: Assistant Professor Visit Limsombunchai, Ph.D.

139 pages.

The objectives of this study were to analyze the price movement of ribbed smoked
sheet No.3 and its vertical and horizontal integration by using monthly data during the period of

January 2003 through December 2010 — 96 months in total.

The results of price movement analysis by Decomposition Method indicated that
seasonal price index of all markets moved in the same direction. In other words, seasonal price
index was highest during May to June due to the interval of ending rubber tapping season,
resulting in rubber supply outnumbered by its demand. The seasonal price index was lowest in
December because a large amount of rubber entered the market, as the late rainy season.

In addition, rubber prices in all markets had an increasing tread (average 7.38 baht per year).
The results of price integration analysis indicated that Tokyo Commodity Exchange (TOCOM),
Hat Yai centre market, Surat Thani local market were the key markets which played a crucial
role on price changes in international market level, centre market level, and local market level,
respectively. The pair causality tests pointed that TOCOM and Singapore Commodity Exchange
(SICOM), Hat Yai centre market and Nakhon Si Thammarat centre market, Hat Yai centre
market and Surat Thani centre market, Surat Thani local market and Hat Yai local market, and
Surat Thani local market and Nakhon Si Thammarat local market were horizontally bilateral
causality. Furthermore, it was found that TOCOM and Bangkok centre market, Bangkok centre
market and Nakhon Si Thammarat centre market were vertically bilateral causality. The results
also showed that Hat Yai centre market was only the market that vertically bilateral causality

with all the local markets.
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31 @ S.E t-statistic 31 @ S.E t-statistic

1.P, M P, 12.P, 11 P,

P, -0.4425 05751 -0.7694™ P, 02908 05634  0.5162"

P, 0239 0.5907 0.4046"° P, 08192 05792  1.4145"
2.P, M P, 13.P, 11 P,

P, 0.9709  0.8845 1.0976™ P, 12250  0.7763 1.5780™

P, 20304 09303 21824 P, 21898 07808  2.8045
3.P, P, 14.P, /11 P,

P, 0.8821 0.8611 1.0244™ P, -1.0435 04590 -2.2734°

P, 19594 08815 22229” P, -0.0954 04673  -0.2041"
4.P, MU P, 15.P, AU P,
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P, 0.5970 1.1495 0.5194™ P, 2.1009 0.716 29344
5.P, N P, 16.P, AU P,
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6.P, DU P, 17.P, MU P,

P, 2.4793 2.9796 0.8321™ P, -0.7502  0.6836  -1.0975"

P, 31662 2.9824 1.0616"™° P, -0.2328  0.6595  -0.3529"°
7.P, DU P, 18.P, AU P,

P, 3.0104 1.0616 2.8357 P, 15287  1.0481 14586

P, 3.7027 1.0663 34727 P, 21626 1.0081 2.1454"
8.P, NU P, 19.P AU P,
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P, -0.5658 04230  -13376" P, 15717 0.9245 1.7001°

P, 03576 0.4283 0.8351" P, 21162 09237 22909
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P 0.6761 0.5402 12518™
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annihrqiluwa Chi-Square P-Value aglfiamaeanudnius
1.P, NP,

P, Granger Cause P, 11.5466 0.0091"" P, —> P,

P, Granger Cause P, 9.8173 0.0202" P, —> P
2.P, M P,

P, Granger Cause P, 8.8443 0.012" P, —> P,

P, Granger Cause P, 6.6132 0.0366 p, —> P,
3.P, NUP,

P, Granger Cause P, 7.4140 0.0246 " p, —> P,

P, Granger Cause P, 6.4777 0.0392" P, —— P,
4.P NUP,

P_ Granger Cause P, 0.0431 0.8355" P, 7@ P,

P, Granger Cause P, 0.0000 0.9962" P, > P,
5.P, AU P,

P, Granger Cause P, 6.3777 0.0412" P, — P,

P, Granger Cause P, 9.5534 0.0084 P, —> P,
6. P, DU P,

P, Granger Cause P, 3.6505 0.0561" P, 7@ P,

P, Granger Cause P, 4.6484 0.0311°" P, —> P,
7.P, AU P,

P, Granger Cause P, 9.9871 0.0068 P, —> P

P, Granger Cause P, 6.8259 0.0329" P, —> P,
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k4

U
annihrigiluwa Chi-Square P-Value agdfiamaeanudniug
8. P, NU P,
P, Granger Cause P, 13.3327 0.5005™ P, 7@ P,
P, Granger Cause P, 11.0367 0.6832"° P, 7é P,
9.P, M P,
P, Granger Cause P, 10.5677 0.0143 P, ——> P,
P, Granger Cause P, 123150 0.0064 P, —> P,
10.P, AU P,
NS
P, Granger Cause P, 1.5660 0.2108 P, 7@ P,
NS
P, Granger Cause P, 0.5475 0.4593 P, 7@ P,
11.P, AU P,
P, Granger Cause P, 5.7365 0.0568" P, ——> P
NS
P, Granger Cause P, 4.3879 0.1115 P, 7@ P,
12. P, AU P,
P, Granger Cause P, 9.0315 0.0109" P, —> P,
P, Granger Cause P, 73113 0.0258" p, ——> P,
13.P, AU P,
P, Granger Cause P, 13.2103 0.0014 P, — > P,
P, Granger Cause P, 9.4714 0.0088 P, ——> P,
14. P, N1 P,
P, Granger Cause P 4.5468 0.033 P, — > P
P, Granger Cause P, 8.5655 0.0034" P, —> P,
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anuduraduwa Chi-Square P-Value agiamannudinius
15.P, AU P,
P, Granger Cause P, 12.5961 0.0018" P, —> P,
P, Granger Cause P, 8.6550 0.0132” p, —> P,
16. P, U P,
NS
P, Granger Cause P, 43018 0.1164 P, 7@ P,
NS
P, Granger Cause P, 2.9923 0.224 P, 7@ P,
17.P AU P,
P, Granger Cause P 5.5008 0.0639° P, —> P,
P, Granger Cause P 6.2515 0.0439" P, ——> P,
18. P, AU P,
P, Granger Cause P, 5.3686 0.0683 12 = P,
NS
P, Granger Cause P, 3.6543 0.1609 P, 7@ P,
19.P AU P,
P, Granger Cause P, 10.2259 0.006" P, —> P,
P, Granger Cause P, 8.4060 0.015" P, ——> P,
20. P, AU P,
NS
P, Granger Cause P, 4.3353 0.1144 P 7@ P,
P, Granger Cause P, 52164 0.0737 P, —> P,
21.P AU P,
P, Granger Cause P, 11.2143 0.0037 P, ——> P,
P, Granger Cause P 9.4488 0.0089 P, E— P,
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1A danl)s Touen FOB walng  gHQSEINl UAIASEIINGY walug  gaEgIsdl uAIAEIINIY

®) (®,") ®,) ® ®,) ®) (®) ®) (®,)
1.9.-46 38.43 40.61 37.89 35.96 35.77 35.62 33.41 33.34 33.15
N.N.-46 42.06 4327 415 37.1 38.74 38.58 36.37 36.1 35.92
11.9.-46 43.11 45.08 45.15 43.08 427 42.53 40 39.89 39.69
111.0.-46 4221 43.43 43.06 40.79 41.92 4138 37.31 37.34 37.13
W.0.-46 41.84 43.87 41.56 40.25 41.14 40.22 36.57 36.53 36.37
1.0.-46 4221 44.71 42.69 40.17 39.85 40.13 37.85 38.12 37.81
n.1.-46 4157 43.17 41.49 39.2 38.91 38.92 36.55 36.45 36.2
A.0.-46 4337 46.18 43.24 40.67 40.36 40.49 38.24 38.16 37.9
1.8.-46 4481 4723 44.47 42.14 41.71 418 39.41 39.31 39.1
f.9.-46 51.15 52.05 50.36 48.1 47.41 47.82 45.04 45.04 44.58
W.0.-46 50.49 51.89 52.7 46.39 46.41 46.29 43.34 43.42 43.03
5.0.-46 49.38 50.83 49.34 44.76 44.41 44.63 42.19 42.05 41.81
.0.-47 48.49 49.89 48.79 44 43.76 43.76 41.96 41.94 41.56
.47 49.89 50.8 49.7 45.69 4524 4551 42.78 42.72 4243
1.n.-47 5243 53.24 52.68 48.75 48.36 48.5 45.99 46.09 45.6
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M319W8UINT N1 (A0)

(¥1198: UINan lansu)

5IMAAIAaIHIN SIMAAANTINNA 5IMARIANA simamanesdy
1hou danl)s Touen FOB walug  gaugssdl  uAIASEITNIY wialng  gauingl  uASASEIINTIY

®,) ®,") ®,) ® ®,) (®) ®) ®,") (®,)
10.0.-47 53.81 53.49 53.43 50.65 50 49.52 47.6 47.6 47.34
W.A.-47 54.72 55.2 54.96 52.45 54.6 53.17 49.07 49.23 48.73
1.0.-47 55.75 58.32 55.92 53.43 53.47 53.61 50.68 50.75 50.57
0.0.-47 5221 52.72 52.74 48.42 47.47 48.33 46.53 46.52 46.35
a.0.-47 51.17 5222 51.69 47.63 4736 4737 45.26 4529 44.86
0..-47 51.59 51.7 51.41 47.74 4757 47.61 4534 45.26 44.97
A.0.-47 52.28 52.94 5225 48.81 48.52 48.54 46.25 46.32 45.85
W.0.-47 49.54 50.08 50.32 50.3 45.94 46.17 43.84 43.88 43.54
5.0.-47 46.39 47.16 46.81 42.94 4251 42.59 40.23 40.26 39.87
0.9.-48 45.79 46.45 4591 41.76 41.62 41.63 39.21 39.23 38.97
1.1.-48 48.46 48.94 48.66 45.46 45.16 45.41 42.69 42.71 42.17
1l.n.-48 50.86 50.64 50.7 47.85 46.52 46.8 44.83 44.81 44.57
13.9.-48 51.89 52.38 52.07 49.28 4822 48.1 46.14 46.14 45.75
W.N.-48 5427 55.22 53.55 51.99 50.55 52.11 48.37 48.42 47.88
1.0.-48 59.48 60.69 59.92 58.12 58.23 5821 5428 54.88 54.03
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M319W8UINT N1 (A0)

(¥119: 1Naen lansy)

SIMANAAITHIN SIMANANTINHA 51MAAIANAN simaaaesdu
1Aeu danlils Toufen FOB wialnel  gaNgIsAl UAIASEIINIIY wialng g EIngl  UAIASEITNIIY

() ®,) (P)) ®,) () (P,) ®) (P,) (P,)
1.9.-48 69.78 71.89 69.48 64.85 67.38 67.06 62.6 62.87 62.49
o.n.-48 66.77 65.6 66.72 62.91 62.2 63.1 58.65 58.38 58.45
1.8.-48 69.58 68.64 69.59 66.1 65.99 66.04 62.63 62.5 62.5
$1.0.-48 69.61 69.91 69.88 63.05 65.97 66.16 63.05 63.21 62.7
N.8.-48 65.89 65.36 66.29 61.84 61.68 61.54 58.14 57.85 57.71
5.7.-48 68.98 69.55 69.17 66.29 66.01 66.08 61.9 59.8 61.33
.9.-49 74.55 76.51 74.09 68.75 70.76 71.06 67.03 66.71 66.45
N.N.-49 81.19 83.21 82 73.38 75.5 75.65 71.49 70.91 70.56
1.0.-49 80.69 80.39 81.24 75.29 77.23 77.58 73.71 72.89 72.91
1.9.-49 81.59 80.49 82.25 80.4 80.22 79.78 75.52 74.75 74.8
N.f.-49 93.07 94.45 92.36 91.83 91.53 91.34 85.39 84.91 84.14
1.9.-49 104.21 104.21 104.3 99.66 99.44 99.89 95.36 85.12 94.51
1.9.-49 89.88 95.09 95.98 87.45 87.49 86.82 82.53 81.84 82.09
o.1.-49 82.16 82.4 83.48 75.61 75.28 75.4 70.82 70.37 70.49
1.8.-49 67.51 67.89 68.77 61.95 62.37 61.51 56.58 53.25 55.79
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M319W8UINT N1 (A0)

(¥1198: UINaen lansuy)

5IMAAIAaIeHIN SIMAAANTINNA 51MAANAN simamaResdu
1hou danlls Touen FOB walng  gIEgIsIAl UASASEIINTIY walug  gamgingl  uAIASEIINIIY

®,) (P,) ®,)) ®,) ®)) ®)) ®)) (P,) ®,)
f.9.-49 68.01 69.28 69.61 63.42 62.69 62.71 58.89 58.77 58.44
W.0.-49 59.33 60.43 60.62 53.72 52.05 53.12 492 49.15 48.61
5.0.-49 62.67 63.66 62.8 57.02 56.83 57.08 52.76 52.67 52.29
4.9.-50 74.75 76.39 74.83 69.89 6831 69.44 65.44 65.36 64.75
1.1.-50 815 81.36 82.26 77.08 76.62 77.33 73.33 73.32 73.21
11.9.-50 78.44 78.23 78.72 74.63 73.4 74.88 70.01 69.06 69.35
11.8.-50 80.53 81.13 81.42 77.42 77.63 77.93 73.32 72.88 73
W.A.-50 82.05 81.55 81.71 79.43 79.34 79.27 74.66 74.24 74.14
1.6.-50 77.27 76.25 78.26 74.4 72.59 74.03 70.52 69.94 70.13
1.0.-50 69.55 70.2 70.31 65.82 65.46 65.43 61.71 61.91 61.23
.9.-50 72.39 72.29 72.76 68.38 68.17 68.45 64.92 64.74 64.16
1.8.-50 74.09 74.75 74.1 70.12 69.84 70.13 66.44 66.36 65.94
f.9.-50 75.59 78.59 78.91 75.41 75.44 76.39 71.73 71.54 71.23
W.8.-50 84.1 83.51 84.84 80.58 79.22 80.45 76.23 75.6 75.42
5.0.-50 84 83.12 84 79.1 78.18 78.57 74.61 74.02 74
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M319W8UINT N1 (A0)

(¥118: UINaen lansy)

SIMANAAITHIN SIMANANTINHA 51MAANAN simaaatesd
Ao Fenlils Toufen FOB wialng  gaHIsIAl UAASEIINGY wmalve  gaEQIFAl UASASEITUTIY

() (P,) ®,)) ®,) ®,)) (P,) () (P,) ®,)
u.a.-51 87.07 86.56 87.17 83.12 82.61 82.85 78.32 77.93 78
N.N.-51 90.71 89.34 90.46 86.02 85.67 86.34 81.91 81.5 81.8
1.a.-51 87.83 87.39 88.5 83.78 84.51 84.26 79.77 79.46 79.34
14.8.-51 89.66 87.51 89.37 86.55 86.13 86.12 81.98 81.41 81.2
N.A.-51 97.91 97.51 97.3 95.7 94.96 96.04 90.43 89.37 89.84
1.8.-51 106.97 104.4 107.38 103.16 103.58 103.4 98.45 97.54 97.66
n.f.-51 107.1 105.6 107.75 100.81 103.31 103.53 99.48 98.67 98.76
.n.-51 99.15 100.84 100.23 95.18 94.88 95.04 90.5 89.76 89.52
n.8.-51 97.05 101.4 99.94 94.3 94.5 94.74 90.04 90.04 89.35
f.A.-51 66.85 67.76 70.68 65.53 60.94 65 58.67 57.55 57.52
N.g.-51 57.95 55.94 61.62 57.28 55.24 56.63 50.77 50.6 50.27
5.A.-51 42.86 43.67 44.35 38.81 39.7 39.53 34.59 34.35 34.09
4.9.-52 52.11 53.31 53.27 48.36 47.94 48.38 44.64 44.57 44.29
f.N.-52 51.62 50.35 52.81 48.58 48.21 48.34 449 44.74 44.7
1.n.-52 51.2 50.23 52.25 49.08 48.06 48.71 44.55 44.03 43.9
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M319W8UINT N1 (A0)

(¥118: UINaen lansy)

SIMANAAITHIN SIMANANTINHA 51MAANAN simaaatesd
1Aeu danlils Toufen FOB wmalve  gaEgIsal uAIASEIINSY wialnel  gNEQIRIAl  UAIAIEITNNY

®) ®,) ®,) ®,) ®,)) (P,) ®) ®,) (P,)
1.8.-52 56.71 56.48 57.23 53.58 53.68 53.47 49.45 49 49.1
N.A.-52 58.65 56.29 60.3 56.83 55.79 56.71 52.67 52.14 52.79
1.9.-52 54.62 54.84 58.56 54.58 53.94 542 50.49 50.05 49.09
N.7.-52 60.05 60.28 59.92 56.43 55.7 55.63 52.22 52.01 51.68
a.n.-52 71.12 68.7 69.85 65.53 65.91 65.57 61.96 61.74 61.66
1.8.-52 73.61 71.49 73.77 69.28 69.63 69.57 65.25 64.96 65.41
#1.0.-52 78.64 80.79 78.55 74.22 74.12 74.08 69.68 69.41 69.35
N.8.-52 84.51 87.51 84.93 79.58 79.51 79.97 75.3 75.02 74.89
$.1.-52 93.24 93.94 93.75 86.87 86.53 86.9 81.98 81.92 81.68
U.1.-53 101.95 101.66 102.44 96.31 96.23 95.99 91.34 91.1 90.93
.N.-53 103.69 101.53 103.6 99.59 99.4 99.61 94.15 93.77 93.71
1.9.-53 108.05 107.81 108.37 105.78 104.38 105.83 99.44 98.87 98.99
10.8.-53 126.8 129.87 124.45 107.93 113.98 117.86 110.01 110.19 109.87
W.A.-53 118.96 119.72 118.15 112.26 110.49 112.64 104.1 103.59 102.89
1.9.-53 115.58 123.98 117.9 114.36 114.44 114.36 107.87 107.08 107.35
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M319WUINT N1 (A0)

(¥1198: UINaen lansuy)

SIMANAAITHIN SIMADANTINNA 5IMAAIANA simamanesdy
1hou danlls Tauden FOB walng  gaEgIsal UASASEIINIIY walng  gQSEIal  UASASIEIINIY

®,) ®,) ®,) ® ®)) ®) ®)) ®,) (P,)
n.0.-53 105.78 111.55 108.3 102.8 102.69 102.86 98.34 97.83 97.33
a.0.-53 105.23 11335 105.35 10337 103.42 103.39 97.63 97.04 96.75
n..-53 108.85 106.92 108.43 106.26 106.17 106.26 100.85 100.44 99.68
.0.-53 117.56 1173 116.83 110.07 109.92 110.13 104.82 104.13 104.2
W.0.-53 128.38 128.06 13021 123.05 121.66 122.32 116.58 115.08 114.58
5.0.-53 142.4 139.7 142.5 136.13 137.29 136.36 129.42 128.64 128.19
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130

v Y
MINWHINT Y1 Hamsnadoy Granger Causality VDITIAYNUHUTUATUTY 3 G]ﬂ”lﬂﬁ'l\iﬁ‘ljh

FaaTils () Fuaaraalenthlafen p)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P1)

Excluded Chi-sq df Prob.
D(P2) 11.54655 3 0.0091
All 11.54655 3 0.0091

Dependent variable: D(P2)

Excluded Chi-sq df Prob.
D(P1) 9.817307 3 0.0202
All 9.817307 3 0.0202

A7 AMIAIUIN

v Y
MIIWUINT V2 Hamsnadoy Granger Causality V9ITIMINUHUTUATUTY 3 AR1ANA N

1 @ J ~
WAl (P,) MUAAIANANGI BRI (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P4)

Excluded Chi-sq df Prob.
D(P5) 8.844313 2 0.0120
All 8.844313 2 0.0120

Dependent variable: D(P5)

Excluded Chi-sq df Prob.
D(P4) 6.613156 2 0.0366
All 6.613156 2 0.0366

A1 AMIAIUIN
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v Y
MIIWUINT V3 Hamsnadou Granger Causality V9ITIMINUHUTUATUTY 3 AQ1ANAN

malng (P, AU AAIANANUAIATEITNIY (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P4)

Excluded Chi-sq df Prob.
D(P6) 7.414005 2 0.0246
All 7.414005 2 0.0246

Dependent variable: D(P6)

Excluded Chi-sq df Prob.
D(P4) 6.477737 2 0.0392
All 6.477737 2 0.0392

NV ANIAIUIN

v Y
MINIWUINT V4 HamSNadoU Granger Causality VITIMINUHUTUATUTY 3 AQ1ANAN

4 ~ @ =
INHHITIU (Ps) AUADIANANUATATIITUINY (P6)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P5)

Excluded Chi-sq df Prob.
D(P6) 0.043109 1 0.8355
All 0.043109 1 0.8355

Dependent variable: D(P6)

Excluded Chi-sq df Prob.
D(P5) 2.24E-05 1 0.9962
All 2.24E-05 1 0.9962

NV ANIAIUIN



v k4 v
MIINUINT YS HanIsNATeU Granger Causality VOITIMYNUHUADTY 3 @mﬂ‘ﬁ’mau

1 @ Y A o =~
wialug) (P)) fupananesdugswmgssil (p)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

132

Dependent variable: D(P7)

Excluded Chi-sq df Prob.
D(P8) 6.377747 2 0.0412
All 6.377747 2 0.0412

Dependent variable: D(P8)

Excluded Chi-sq df Prob.
D(P7) 9.553403 2 0.0084
All 9.553403 2 0.0084

NV ANIAIUIN

v k4 v
MIIWUINT V6 HamSNATOU Granger Causality VDITIAMYNUHUADTY 3 mmﬁ’mau

1 Y] 9 Q’ =
malng (P,) AUAAIANDIDUUATATTITNIIY (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P7)

Excluded Chi-sq df Prob.
D(P9) 3.650548 1 0.0561
All 3.650548 1 0.0561

Dependent variable: D(P9)

Excluded Chi-sq df Prob.
D(P7) 4.648405 1 0.0311
All 4.648405 1 0.0311

NV ANIAIUIN



v k4 v
MIIWUINT Y7 Hamsnadoy Granger Causality VDITIMYNUHUADTY 3 mmﬁ’mau

o = [ 9 A =
INHHITIU (PS) AUAIANDIDUUATATTITNIY (Pg)

VEC Granger Causality/Block Exogeneity Wald Tests

Sample: 2546M01 2553M12

133

Dependent variable: D(P8)

Excluded Chi-sq df Prob.
D(P9) 9.987115 2 0.0068
All 9.987115 2 0.0068
Dependent variable: D(P9)
Excluded Chi-sq df Prob.
D(P8) 6.825892 2 0.0329
All 6.825892 2 0.0329

NV ANIAIUIN

v Y
MIIWUINT Y8 HamsNadoU Granger Causality VDITIAMYNUHUTUATUTY 3 G]ﬂ”lﬂﬁ'N‘l’T‘ljh

danTils (p) Auaaiangaunwg (FOB) (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P1)

Excluded Chi-sq df Prob.
D(P3) 13.33265 14 0.5005
All 13.33265 14 0.5005
Dependent variable: D(P3)
Excluded Chi-sq df Prob.
D(P1) 11.03665 14 0.6832
All 11.03665 14 0.6832

NV ANIAIUIN



134

v Y
MIIWUINT V9 HamsNadoU Granger Causality VDITIAMYWUHUTUATUTY 3 G]ﬂ”lﬂﬁ'N‘l’T‘ljh

Taunea (P,) NUAAIANTUNWA (FOB) (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P2)

Excluded Chi-sq df Prob.
D(P3) 10.56774 3 0.0143
All 10.56774 3 0.0143

Dependent variable: D(P3)

Excluded Chi-sq df Prob.
D(P2) 12.31504 3 0.0064
All 12.31504 3 0.0064

NV ANIAIUIN

v Y
MIWHINT V10 WaNsnagol Granger Causality VDITIMINUHUTUATUTY 3 AaA

NN (FOB) (P,) NuaaIAnamia v (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P3)

Excluded Chi-sq df Prob.
D(P4) 1.566033 1 0.2108
All 1.566033 1 0.2108

Dependent variable: D(P4)

Excluded Chi-sq df Prob.
D(P3) 0.547548 1 0.4593
All 0.547548 1 0.4593

NV ANIAIUIN



v Y
MIWHINT V11 WaMsnagou Granger Causality VDITIMINUHUTUATUTY 3 AaA

AFAUNWA (FOB) (P,) AUAIANANGIIHYTTIH (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

135

Dependent variable: D(P3)

Excluded Chi-sq df Prob.
D(P5) 5.736496 2 0.0568
All 5.736496 2 0.0568

Dependent variable: D(P5)

Excluded Chi-sq df Prob.
D(P3) 4.387911 2 0.1115
All 4.387911 2 0.1115

NV ANIAIUIN

v Y
MIWHINT V12 NaNsnagou Granger Causality YDITIMINUHUTUATUTY 3 Aa1A

AJUNNA (FOB) (P,) AUINIANANUATATTITNIIY (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P3)

Excluded Chi-sq df Prob.
D(P6) 9.031502 2 0.0109
All 9.031502 2 0.0109

Dependent variable: D(P6)

Excluded Chi-sq df Prob.
D(P3) 7.311314 2 0.0258
All 7.311314 2 0.0258

NV ANIAIUIN
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v Y
MIWHINT V13 Wamsnagou Granger Causality V9ITIMINUHUTUATUTY 3 AQ1ANAN

wialng) (P,) nuaaianesnumialug) (P,

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P4)

Excluded Chi-sq df Prob.
D(P7) 13.21030 2 0.0014
All 13.21030 2 0.0014

Dependent variable: D(P7)

Excluded Chi-sq df Prob.
D(P4) 9.471397 2 0.0088
All 9.471397 2 0.0088

NV ANIAIUIN

v 9
ASHUINT V14 WHaNITNATOL Granger Causality V9ITIMPNUAUTUATUFU 3 Aa1ANa N

] 1Y Y Q' 4 =
WAl (P,) MUAAIAN0IUGIHYTTI (P

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P4)

Excluded Chi-sq df Prob.
D(P8) 4.546767 1 0.0330
All 4.546767 1 0.0330

Dependent variable: D(P8)

Excluded Chi-sq df Prob.
D(P4) 8.565456 1 0.0034
All 8.565456 1 0.0034

A7 AMIAIUIN



137

v Y
MIIWUINT V15 NaNsnagou Granger Causality V9ITIMINUHUTUATUTY 3 AR1ANAN

1 Y] 9 Q’ =
malng (P,) AUAIIANDIDUUATATTITNIIY (P,)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P4)

Excluded Chi-sq df Prob.
D(P9) 12.59612 2 0.0018
All 12.59612 2 0.0018

Dependent variable: D(P9)

Excluded Chi-sq df Prob.
D(P4) 8.655005 2 0.0132
All 8.655005 2 0.0132

NV ANIAIUIN

v Y
MIIWHINT V16 NaMsnagol Granger Causality V9ITIMINUHUTUATUTU 3 AQIANAN

4 = [ Y z:' [}
q31q3511 (P,) AMuaaanesduralng (P,

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P5)

Excluded Chi-sq df Prob.
D(P7) 4.301819 2 0.1164
All 4.301819 2 0.1164

Dependent variable: D(P7)

Excluded Chi-sq df Prob.
D(P5) 2.992344 2 0.2240
All 2.992344 2 0.2240

NV ANIAIUIN
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v Y
MIIWUINT V17 Wamsnagou Granger Causality VDITIMINUHUTUATUTY 3 2 oA

4 =~ ] Y A 4 =1
NANGIIHYITIU (P,) NUADIANOIDUFIIHYITTIU (Py)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P5)

Excluded Chi-sq df Prob.
D(P8) 5.500787 2 0.0639
All 5.500787 2 0.0639

Dependent variable: D(P8)

Excluded Chi-sq df Prob.
D(P5) 6.251530 2 0.0439
All 6.251530 2 0.0439

NV ANIAIUIN

v Y
MIWHINT V18 WaMsnagol Granger Causality VITIMINUHUTUATUTY 3 2 AaA

14 ~ o Y A ~
NANFIIHYIBIU (PS) AUAIANDIDUUATATHITNIY (Pg)

VEC Granger Causality/Block Exogeneity Wald Tests
Sample: 2546M01 2553M12

Dependent variable: D(P5)

Excluded Chi-sq df Prob.
D(P9) 5.368555 2 0.0683
All 5.368555 2 0.0683

Dependent variable: D(P9)

Excluded Chi-sq df Prob.
D(P5) 3.654349 2 0.1609
All 3.654349 2 0.1609

NV ANIAIUIN
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