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Sujamon Yimlamai 2011: Efficiency Analysis of Rubber Prices in Agricultural Futures
Exchange of Thailand. Master of Science (Agricultural Economics),
Major Field: Agricultural Economics, Department of Agricultural and Resource Economics.

Thesis Advisor: Associate Professor Napaporn Phromchana, M.S. 106 pages.

The objective of this research use to analysis the rubber prices efficiency in Agricultural
Futures Exchange of Thailand by examining the relation of Prices in Agricultural Futures
Exchange and current price on the day that the shipping of smoked rubber sheets taking place
from both Bangkok Export Port and Haad Yai Central Market during September 2004 to August

2010 using Error Correction Model (ECM).

In order to be effective market, futures price and current market prices should reflect the
real value of the goods. Trading in Agricultural Futures Exchange of Thailand of the initial phase
of the opening of trading in futures of Thailand showed that there were those who came to trade
without specify the type. After six years of operation. when Agricultural Futures Exchange of
Thailand has created confidence among the farmers or businesses related to agricultural products
and domestic investors increased. The most popular current trading was a contract before the
expiry of delivery of 7 months Seasonal price index was more stable than current price in both
market. Statistical analysis by using Error Correction Model (ECM) showed that Agricultural
Futures Exchange of Thailand was not effective. However, when considered as a whole, according
to the theory of market efficiency it can be concluded that the Agricultural Futures Exchange of
Thailand Market was Semi-Strong Efficienecy. Because there were other factors that predict

changes in foreign prices.

So who should be concerned to know the nature of the movement of the price of rubber

smoked sheet 3 class in the current market and the Agricultural Futures Exchange of Thailand

Student’s signature Thesis Advisor’s signature
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Var(R,) = var(P,) - 2cov(P,,f,) + var(f,)
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szina Fonamaranih Fundndimmsdene
USA. Chicaco Broad of Trade (CBOT) Ethanol, Corn, Soybeans, Oats/Wheat,
Rough Rice,
Kansas City Broad of Trade (KCTB) Hard Red Winter Wheat
New York Broad of Trade NYBOT) Cocoa, Coffee, Cotton, Frozen
Concentrated Orange Juice, Ethanol, Pulp,
Currency pair
Brazil Brazilian Mercantile & Future Exchange Gold, Alcohol, Coffee, Corn, Feeder Cattle,
(BM&F) Live Cattle, Sugar
England EUORNEXT (London International Cocoa, Robusta  Coffee, Corn, Potato,
(Europeans Financial Future and Options Exchange: Rapeseed,White  Sugar, Feed  Wheat,
Integrated) LIFFE) Milling Wheat
Japan Kanisai Cpmmodity Exchange Coffee Index, Corn 75 Index, Import
Soybean, Red Bean,Raw Silk, NON-GMO
Soybeans, Frozen Shrimp
RSS 3, TSR 20, Nickel, Aluminum, Rubber
Osaka Mercantile Exchange (OME) Index
Malaysia Bursa Malaysia Derivatives Berhad Crude Plam Oil, Kuala Lumpur
Composite Index, Government Security,
Crude Plam Kernel Oil
China Shanghai Future Exchange (SHFE) Cupper Cathode, Aluminum, Natural
Rubber (RSS 3), Fuel Oil
Singapore Singapore Commodity Exchange RSS 1, RSS 3, TSR 20, TSR 20 Index,
(SICOM) Robusta Coffee
Australia Sydney Future Exchange (SFE) Wool, Cattle

South Africa

South Africa Future Exchange (SAFEX)

White  Maize, Yellow Maize, Wheat,

Sunflower Seed, Soybean

M: aaadudnyasarmiuralszmealne (2552)
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nuANIUT 101.02 100.80 100.10
Huaw 97.34 97.92 97.44
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NHHNIAY 105.53 108.52 96.08
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v 9
MI9N 4.5 AUVAAITZHINIIAYNUAUTUAIUTY 3 °lummauﬁ'1mymmwffmmﬂizm¢r

Inouazamanuso ngunwa 1 we. 2547 -2553

Ada
1 1nou ANAAFET  amanusonyunn  awuda Cifan3enang)

2547 AanY 51.72 52.275 -0.055 0.555
2547 NYAINMOU 51.545 50.302 1.244 1.244
2547 FUNAN 51.453 46.83 4.623 4.623
2548 AUAUT 49.492 48.669 0.824 0.824
2548 Huau 49.317 50.711 -1.394 1.394
2548 H Y 49.28 52.061 2782 2.782
2548 NYENAN 48.994 53.782 -4.787 4.787
2548 TMRET 49.09 60.026 -10.935 10.935
2548 NINYIAY 50.861 69.852 -18.992 18.992
2548 GRUALYT 53.481 66.421 -12.939 12.939
2548 uegu 56.034 69.593 -13.559 13.559
2548 LRGYY 57.926 69.87 -11.943 11.943
2548 NYAINEU 60.496 66.297 -5.802 5.802
2548 FUAN 62.768 69.006 -6.239 6.239
2549 UNIIAWY 65.652 74.092 -8.49 8.49
2549 AUAUT 66.922 82.05 -15.127 15.127
2549 Huaw 69.024 81.16 -12.135 12.135
2549 HYY 72.053 82.271 -10.217 10.217
2549 NYEMAN 73.904 93.469 -19.565 19.565
2549 uguIBY 78.708 104.245 -25.537 25.537
2549 NINYIAY 83.874 95.769 -11.895 11.895
2549 GRVAGH 86.331 83.452 2.88 2.88
2549 e 87.605 68.795 18.811 18.811
2549 AaAY 89.578 69.559 20.019 20.019

2549 wqﬁ%mu 86.982 60.634 26.348 26.348
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Ada
1 1nou ANAAFET  amanusonyunn  awuda CiRan3onang)

2549 FuUNAY 83.73 62.805 20.925 20.925
2550 UNTIAY 74.348 74.838 -0.489 0.489
2550 AUAUT 70.973 81.571 -10.597 10.597
2550 NguIeY 76.69 78.321 -1.631 1.631
2550 NINYIAL 80.31 70.297 -10.012 10.012
2550 ARG 79.623 72.342 7.281 7.281
2550 e 78.91 74.102 4.808 4.808
2550 Aany 77.663 78.887 -1.224 1.224
2550 NYAINIBU 75.116 85.161 -10.044 10.044
2550 FUAY 73.683 84 -10.317 10.317
2551 UNITIAY 74.706 87.177 -12.471 12.471
2551 quANIuT 77.047 90.465 -13.417 13.417
2551 Hunaw 78.994 88.54 -9.545 9.545
2551 ST 81.745 89.347 -7.601 7.601
2551 BN IAY 85.245 97.652 -12.408 12.408
2551 uguIY 87.856 107.361 -19.505 19.505
2551 NINYIAY 90.117 107.759 -17.645 17.645
2551 GAVRGH 91.617 100.237 -8.621 8.621
2551 e 92.373 99.961 -7.588 7.588
2551 AaAY 93.629 70.271 23.358 23.358
2551 WA 94.083 61.585 32.498 32.498
2551 SATRRLFY 94.301 44.787 49.515 49.515
2552 UNIIAY 87.406 53.272 34.133 34.133
2552 AUAUT 83.666 52.81 30.855 30.855
2552 Huaw 74.344 52.25 22.094 22.094
2552 ST 64.828 57.226 7.601 7.601
2552 BN 57.438 60.432 -2.994 2.994
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Ada
1A
1 GL AANAAFET  Aa1anu5ongunw Auae mém‘ﬁmﬂ)
2552 NguIn 53.939 58.565 -6.901 6.901
2552 AINYIAN 53.181 60.081 -6.9 6.9
2552 GAVRGH 54.76 69.855 -15.095 15.095
2552 Aueeu 56.418 73.765 -17.348 17.348
2552 Aa1ny 57.848 78.573 -20.725 20.725
2552 NYAINIBU 59.861 84.93 -25.07 25.07
2552 FUAN 62.923 93.745 -30.822 30.822
2553 UNIAY 66.339 102.447 -36.109 36.109
2553 AUAUT 77.175 103.37 -26.194 26.194
2553 Hunaw 81.407 108.384 -26.977 26.977
2553 HYU 87.301 124.447 -37.145 37.145
2553 NOuAAY 94.183 117.641 -23.458 23.458
2553 Ny 100.321 117.913 -17.592 17.592
2553 AINYIAN 103.989 107.994 -4.006 4.006
2553 GAVRGH 104.865 105.355 -0.49 0.49

A17: 1ANMTAIUIN

q' 1 a 1 1 (% g a Y U Y 1
M131NN 4.6 AUVFATTEHINIIAYINUNUTUAIULTU 3 1“@]61@]’6“?]']!'?]‘1&!G]iﬁ’N‘HL!'ILL'VN

Uszins Insuazaaianarainlvg 1 w.a. 2547 -2553

Auae
Aaa (aifa
= A | U a d‘
i fou AFET amanaeIalna A IN309HNE)
2547 AUYIYU 52.188 47.7427 4.446 4.446
2547 GEIREY 51.72031 48.8085 2.919 2919
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AUd
Aaa (aifa
| 1nou AFET aaanalerIalng Aude mém‘ﬁmﬂ)
2547 ‘Wi]ﬁ%fﬂﬂu 51.54578 46.60727 4.939 4.939
2547 ATRRGHY 51.45327 42.935 8.518 8.518
2548 UNIIAY 50.33333 41.7645 8.568 8.568
2548 AUAUT 49.49273 45.46444 4.029 4.029
2548 Huny 49.31714 47.90909 1.408 1.408
2548 LUHI8U 49.2802 49.28294 -0.003 0.003
2548 NuAY 48.9949 52.12529 -3.130 3.130
2548 N 49.09072 58.16571 -9.075 9.075
2548 NINGYIAY 50.86122 66.73833 -15.877 15.877
2548 GALATT 53.48198 62.91 -9.428 9.428
2548 NUEIU 56.03421 66.08818 -10.054 10.054
2548 RIREY 57.92673 66.22 -8.293 8.293
2548 NQATMEU  60.49623 61.84045 -1.345 1.345
2548 FUNAN 62.76832 66.358 -3.590 3.590
2549 UNIAY 65.65273 71.1345 -5.482 5.482
2549 AUAWUS  66.92261 76.06833 -9.145 9.145
2549 Huaw 69.02451 77.80091 -8.775 8.775
2549 LIHI8U 72.0537 80.40067 -8.347 8.347
2549 NHHNIAY 73.90404 92.295 -18.391 18.391
2549 ﬁqumu 78.70851 99.1881 -20.479 20.479
2549 NINQHIAY 83.87449 87.19944 -3.324 3.324
2549 aariny 86.33152 75.60818 10.724 10.724
2549 NUeIU 87.60556 61.954 25.652 25.652
2549 GEIREY 89.57836 62.76619 26.812 26.812
2549 wqﬁ%mau 86.982 53.89636 33.086 33.086
2549 FUNAN 83.73011 57.19842 26.532 26.532
2550 UNIIAY 74.3486 69.88952 4.46 4.46
2550 AU 70.97379 77.01048 -6.036 6.036
2550 ATRLEEY 68.43187 74.745 -6.313 6.313
2550 LHI8U 69.36471 77.42118 -8.056 8.056
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AUd
Aaa (aifa
1 1nou AFET aaanalerIalng Aude mém‘ﬁmﬂ)
2550 NHHNIAY 72.72447 79.31158 -6.588 6.588
2550 ﬁqumu 76.69048 74.41048 2.28 2.28
2550 NINHIAY 80.31034 65.94 14.37 14.37
2550 aariny 79.6236 68.56095 11.064 11.064
2550 ALY 78.91087 70.176 8.735 8.735
2550 RIREY 77.663 75.67626 1.987 1.987
2550 WoeIMeu  75.11667 80.67682 -5.565 5.565
2550 FUNAN 73.68375 79.09647 -5.412 5.412
2551 UNIIAY 74.706 82.99455 -8.289 8.289
2551 AUAUT 77.04797 86.1605 9.112 9.112
2551 ATRLEEY 78.99479 84.09286 -5.098 5.098
2551 LIHI8U 81.74556 86.61611 -4.87 4.87
2551 NYUNAY 85.24511 95.3 -10.055 10.055
2551 ﬁqumu 87.85667 103.3386 -15.482 15.482
2551 NINHIAY 90.11705 103.9371 -13.82 13.82
2551 aariny 91.617333 95.23 -3.613 3.613
2551 NUEIU 92.37384 94.45727 -2.083 2.083
2551 EIREY 93.62931 64.28905 29.34 29.34
2551 wqﬁ%mau 94.08313 56.0425 38.04 38.04
2551 FUNAN 94.30167 38.834 55.468 55.468
2552 UNIIAY 87.40607 48.4985 38.779 38.779
2552 UM ”u‘ﬁ 83.66649 48.62737 35.039 35.039
2552 uaw 74.34412 48.80455 25.539 25.539
2552 UH1EU 64.82844 53.42467 11.404 11.404
2552 NHHNIAY 57.43873 56.85882 0.58 0.58
2552 ﬁiﬁﬂﬂu 53.93932 54.35182 -0.413 -0.413
2552 NINQHIAY 53.18148 56.68421 -3.503 3.503
2552 GAVATET 54.76044 65.63 -10.87 10.87
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ANUd

Aaa (aifa

1l 1nou AFET aaanalerIalng Aude mém‘ﬁmﬂ)

2552 AU 56.418 69.46182 -13.044 13.044
2552 EIREY 57.84895 74.0719 -16.223 16.223
2552 ‘Wi]ﬁ%ﬂwu 59.86105 79.96381 -20.103 20.103
2552 LATRRGHY 62.92317 87.032 -24.109 24.109
2553 UNIIAY 66.33966 96.3125 -29.974 29.974
2553 auniugs 771756 99.5945 -22.389 22389
2553 ATRLEEY 81.40734 105.7823 -24.375 24.375
2553 ATRLEEY 81.40734 105.7823 -24.375 24.375
2553 LUHI8U 87.3018 117.9253 -30.625 30.625
2553 NOHAAN 94.18318 112.2641 -18.081 18.081
2553 NguIEY 100.3217 114.3564 -14.034 14.034

2553 NINHIAY 103.9898 102.8016 1.187 1.187

2553 aariny 104.865 103.3705 1.494 1.494
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amailagiiuazanas Mliin1svieCalendar Spread Tasnsedyialanindou lnaay
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q' 1 a d' = U oA a Y 1 9 1
MmN 4.7 AMudanag 61 531’?31\1@]611@]1/]1!5@ﬂ1\1!1ﬂ‘1/‘|"|LL@%@]@WﬂﬁuﬂMﬂHG]iﬂl\iﬂuulﬁﬁﬂizmﬁ"l%ﬂ

Undou

u.n. n.N. ﬁ.ﬂ (3.8 Nn.n. 1. n.A. a.f. .8 f.f. N.8&. B.9.
2547 0.78 0.56 1.24 4.62
2548 4413 0.82 1.39 2.78 4.79 10.94 18.99 12.94 13.56 11.94 5.80 6.24
2549 8.44 15.1 12.14 10.22 19.57 25.54 11.90 2.88 18.81 20.02 26.35 20.93
2550 0.489 10.6 10.42 12.06 9.13 1.63 10.01 7.28 4.81 1.22 10.04 10.32
2551 12.47 13.4 9.55 7.60 12.41 19.51 17.6 8.61 7.59 23.36 325 49.52
2552 34.13 30.9 22.1 7.60 2.99 6.90 6.90 15.10 17.4 20.73 25.1 30.82
2553 36.11 26.2 27 37.15 23.46 17.59 4.01 0.49
!‘lla’a’!ﬂéﬂ 16.01 16.17 13.76 12.90 12.06 13.68 11.57 7.88 10.48 12.97 16.83 20.41
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q' 1 a d' = 1 ] a Y 1 9 1
M9 4.8 AUddRaY 61 izﬁ’JN’i"lﬂ”I@]ﬁ”lﬂﬁ1@1Wﬂlullﬁ$¢161ﬂﬁuﬂ1lﬂyﬁiﬂlﬂﬁﬂ%tﬁﬁﬂizmﬁﬂfﬂﬂ

WUnaou 0. .. i.a 1.8 n.A. 1.8 f.9. a.0. .. .0 e 5.9
2547 4.44 2.92 4.94 8.52
2548 8.57 4.03 1.41 0.003 3.13 9.08 15.88 9.43 10.05 8.29 1.35 3.59
2549 5.48 9.15 8.78 8.35 18.39 20.48 3.32 10.72 25.65 26.81 33.09 26.53
2550 4.46 6.04 6.31 8.06 6.59 2.28 14.37 11.06 8.74 1.99 5.57 5.41
2551 8.29 9.11 5.10 4.87 10.06 15.48 13.82 3.61 2.08 29.34 38.04 55.47
2552 38.78 35.04 25.54 11.04 0.58 0.41 3.50 10.87 13.04 16.22 20.10 24.11
2553 29.97 22.39 24.38 30.63 18.08 14.03 1.19 1.49

!'lla’ﬁ!ﬂéﬂ 15.93 14.29 11.92 10.49 9.47 10.29 8.68 7.86 10.67 14.26 17.18 20.61
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a d a A
mmnzvilszansmnvesnain
PMINAaUANNTIEDEIMNWYBIYDYA (Unit Root Test)

a 4 a a 1 a v 1
Tums e HUsanTmnueIsImMsznIeaaduA YA a1 N sTme
Y 4 1 v
Tnsuazaarailagiunmaanuiengunwanazaaianatsrialvgiiu e indoyan
o =i o3| Y =< 9 = = = Y .
dmsanpuiludoyaoynsuna Jsdeslimsnadouanuiiidiosnmuesdoya (Unit Root
1 9 o 9 ~ = A o a 4 a .
Test) nou dimiideyadn lilianuiaiinisinsizd e1amailyinaals (Spurious
Regression) luminageunsauiannuiiiadosnin vz 1¥n1snaaeudav3s Unit Root Test

Y93 ADF

annﬁgmmimaau H,: |JADF| < | Critical Value| (Non stationary)
H,: |ADF| > | Critical Value| (Stationary)

9
v A

9105910015190 4.9 11 IMINATO Unit Root Test Yoddoya fadl

k4 9 )
HANINATOUANUTIANYTNIMVDITOYATINELAUTNATUTY 3 U 1WeinTg
Y ag 9 q ¥ o & 9 a 9
NATUAIIT ADF — Test lagdoyanldlunaaeudedl voyasiamluaaiaduaunyas
a1t 7 9 Jeyasim luaaanuSengunue 1 g uazdeyasialuaaianarsialng 1
9
A INMIsNAdeUNUINTeyaluaaIaia 3 aaia Tn1dulyseives ADF — Test 11oon31A1
4 .. = a a [ Y T 9
qUYTUVDY Critical  Value(1%) mmmmﬂgmﬁﬁwmgmwaﬂ (H,) 14 HEAANIUDYD
[ ' (=Y vAa . VA A . ' 1 Y v
mﬂan"lmsélmﬁuum Stationary LINDNUNIT Difference (agiugﬂmmwama) 1Hal wuN
9y 09// = A . ~ st .. Y o . Ay o
VOUANMNINUAURAUTUUA Stationary N1 1 difference anIuals AFET7 price NABDININIG

U q

A g 9/ =2 A T . =
NATADUN 2 difference VOYDIINUAUTNUA Stationary (A13°199N 4.10)

MmN 4.9  dulsnlslumsnaaen

d‘ (Y YY) d
yonuls deyanyol
4
FIMeNLAUTNATUYSY 3 aasminoudgaiasuiivua 1 Hou AFETI , (F)
Y
FIMeNLAUINATUSY 3 aasmineudgaiasuiivua 2 hou AFET2, (F,)

v
FIMeNUAUTNATUYSY 3 aasmineudgaiasuiivua 3 Hou AFET3, (F_)



M319N 4.9 (90)

80

A o [V J
youls deyanal

4
FIAMGNMAUTUATUTY 3 41911

noudyaATUMMUA 4 1A AFET4, (F,_)

SMEHET IR T 3 anmihneudyaiasuiivua 5 hou AFET5, (F)
MY IR 3 anmihneoudyansuiivue 6 Hou AFETG6, (F)
SMEHET IR Y 3 anamihneudyainsuiivua 7 hou AFET7, (F_)
NIRRT 3 ATANUTONTUNN BKK, (B)
AL TR T 3 AaIANA1INIA 11g) HAADYAI, (B)

o o £
NU: MUUAVU

M9 4.10 wamsnadeuaNuTEdesnmveidoya I luaaadudunyasalenima

Uszins Insuazaaailagiiu

fanils ADF Statistics Critical Value Stationary At
1%)

AFETI -6.193 -4.095 1" difference
AFET2 -6.778 -4.095 1" difference
AFET3 -5.672 -4.095 1" difference
AFET4 -6.035 -4.097 1" difference
AFETS -5.707 -4.098 1" difference
AFET6 -5.945 -4.101 1" difference
** AFET7 -3.405 -4.324 1" difference
BKK -6.109 -4.095 1" difference
HAADYAI -6.122 -4.095 1" difference
AFET7 -8.983 -4.339 2nd difference

wnema: = Jeyalueunsodsodeyalaenis 1% difference 18

A IMTAIUIN

v v d
mﬂ]ﬂaauﬂamauwum%aqaﬂmwszﬂmn (Cointegration Relationship)

NISNATOUAIINTY
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WUTD

1FI9a0NINTZE2017U0IT0yAOYNTNIIAT A07T

a L4 . o VA
Cointegration and Error Correction Model d113031051zWdoyasynsunanlanyme lai

Y [ = 4! ag o 1
18 Taeaz litnailynt Ferznaaoulnoiuod Engle and Granger lagaziiiAnina1u
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9
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AuuAgIUMEN uaaIUoyalinaiaula Stationary NTzAVIZAUNUFIU (Level) dautoya
voesIneunsuiuadineudyg 7 hou HA1duYsaived ADF test Hooniia1duysol
Y99 Critical Value(1%) 9ou5uauuagiunan uaasidoyaluligueantia Stationary #
Y dy 0 9 Y1 aa Y ' o 1 @ A
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Y v o JIda
Vni%iﬁ 4.11 Naﬂ'li‘]/]@’lE‘T@“lJﬂ’J'lllﬂ’J'liJﬁiJW‘l!‘ﬁL“]NﬂﬁElﬂWWig8381361]@\16{,1}6331,'&151?]111!@ﬁ1ﬂ

5 Y ' 9 ' @
guannuasanntiualszmd Ineuazaaailagiiv

faunls HUUD 109 R’ Durbin-Watson
BKK 7.3556 +0.9251 AFETI 0.8654 1.4085
(2.1639)  (21.2150)
HAADYAI 4.5502 + 0.9062 AFET1 0.8453 1.2916
(1.2599)  (19.5603)
BKK 10.7863 + 0.8910 AFET2 0.7163 0.6275
(2.0972)  (13.2957)
HAADYAI 8.3435 + 0.8670 AFET2 0.6904 0.5598
(1.5669)  (12.4951)
BKK 19.2464 + 0.7901 AFET3 0.5077 0.4251
(2.7472)  (8.4979)
HAADYAI 17.2812 +0.7591 AFET3 0.4772 0.4003
(2.4150)  (7.9939)
BKK 30.1068 + 0.6483 AFET4 0.3325 0.2720
(3.6258)  (5.8635)
HAADYAI 28.3044 + 0.6149 AFET4 0.3044 0.2620
(3.3680)  (5.4951)
BKK 41.6305 + 0.4987 AFET5 0.1889 0.2237
(4.4567)  (3.9793)
HAADYAI 39.8355 + 0.4649 AFETS 0.1667 0.1545
(4.2418)  (3.6895)
BKK 52.8664 + 0.3516 AFET6 0.0091 0.1914
(5.2717)  (0.3516)
HAADYAI 50.7432 + 0.3220 AFET6 0.077 0.1855
(5.0616) (2.3769)
BKK 93.6185-0.1117 AFET7 0.0065 0.1481
(4.5664)  (-0.4293)
HAADYAI 88.904 — 0.108 AFET7 0.0060 0.1447

(4.3317)  (-0.4142)

J I 1
WNIR: A 1UIAY AD A1 t-statistics

A7 91ANMTAIUIN
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MINN 412 HANINATOUANNILADETNINYDIAINAIAAFOUN ANV VI 1804

fanils ADF Statistics Critical Value Stationary At Level
(1%)
BKK 1 -6.148 -2.597 Stationary
HAADYAI 1 -5.789 -2.597 Stationary
BKK 2 -4.831 -2.598 Stationary
HAADYAI 2 -4.758 -2.598 Stationary
BKK 3 -4.541 -2.598 Stationary
HAADYAI3 -3.054 -2.599 Stationary
BKK 4 -4.671 -2.599 Stationary
HAADYAI 4 -2.990 -2.600 Stationary
BKK 5 -3.705 -2.603 Stationary
HAADYAI S -3.962 -2.599 Stationary
BKK 6 -2.805 -2.599 Stationary
HAADYAI 6 -3.3380 -3.603 Non-Stationary
BKK 7 -2.007 -2.653 Non-Stationary
HAADYAI 7 -2.201 -2.653 Non-Stationary

A7 1ANMTAIUIN
a ld' | =S
msnaaevannAgiumslzinai e udaduaumsqaamwszazend

HuUSIAINMINATIURAIN NI ZEze VBTN luaaaaerin s Ty

aaailogiiu Asaums s, =a+ bE + €,

NNAUMINMINAADUAAIN NI ZOZ e NTINAdoUauNAT UM UszIuh liou
@ A

4
wevlugunisgaenimszes ldTasdesiinisnageumdulszdns 2 42 Ao a uaz b

Taeldaaan F-test B9 IN1INATOUNS 0UTU

ANNATIUMINAGOY  Hya =0 1GH Hy:b =1

H;:a ?50 H;:b ;él
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pansnadouaunagIun1sUszanui biowdesvesdunisgaeninizozon g

v a a @ o ' o a J | - U aa
wofEsauuagIuman (Hy) Wude mduszans a lusiiny o nsedwzgmiananadoy

]
o v 1 T A

1 F-test NAwaa ldlianniiaiadanaaon F-test NszavadIfy 0.01 WuI1A1N

@ 9 o w

1 4 1 v o w Aaa J J
Uszualduanasninguiedniiiedidynieananszaiiedian 0.01 Tauanadnn

] a d{w 1 I VoA = @ a 4 1 T W a 4 [
Fullszansaenarnluaieudes utazminaaoudulszans b nunardulszans o la
N 1 W30819zgAIaDANATOY A1 F-test NA1MIM TATIAINNIIAIADANATDY F-test 1
7 v o (% U 1 d' 9 1 d! ] AN o o [ Qad' (%
szautiodinn 0.01 wunandszinalauanananuiivedeiidsdingneananszau

[

v o = 1 LY a d{w 1 I VA ~ [ ~
Hed1A 0.01 duaasNmaulszansasnaniluaNewDes A9n151990 4.11

9 Y
avinamnsaaglldnsimenuiusuaiudu 3 luaaedudunyasaleniiume
09// @ o3| { ] a A
Uszims Ineina 7 sUunudyan Wuseani bifidszansam

\

manaaeumslsuiiszazduidiggasnwszeazen?

Y 9
msdSudrszordudignasn1nszeze1 (Error  Correction) 1AHU 92A099%1N13

'
A o

NATOUAATNINTLIZ1INDY LAZIUDININIINAADUAATAINILHZI1IVDIT A IUAUTATY
9 4 9
1 3 luamaareniuazimensrusuaTudu 3 luameilagiunsdesnara nuan s1a1lu
9
' [ % % 1 1 ] v da
amaanntiaz i luaaailigiuisassnatadiulvginnuduiusiFiqaonnszoy

] 9
gaeny ualehimsnadeunsliuaszesduingaaonimszezeranuimnaaus Tl

9
m3lSudszesduingszozoneaenu
q
mwﬂaaumimﬂmimadnﬁmqwa (The Rational Expectation Hypothesis)

o Jd S ' { ]
uuUsmeIMsnageUMINANIsiodlianaiunsnadou N AU 15N L]

= a A 3 9 a Yy a =) > . =) 1
HU52ansnImveIna 1A ULl IaUNA1NN15d Risk premium 1u@a1ﬂﬂiflllﬂ Taans

nadevazmmAIanavena luaamailagiiu E(S,.,) Tasnanmalszanaalagis OLS

t+1

Y o J A 9 Y 1 o 4 Y 1 1
udhe E(S,,) Mnadeuninuisvesdoya Tasda1duysaived ADF Test 1oan31a

t+1

(3 3 .. Y = [ A [ . . £ g [
dN1YIUVD Critical Value (1%) i]%]@ﬂllmiﬂiﬂﬂl@y]aiﬂﬂﬂﬁzﬂﬂ First difference ¥Uuszan

o v ' o d
RN S, 1Az F, neundifesihinsnagoun1snanssiodaiimawa
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Weiimsnageunuimdesnmyesainiarisessin luaaiailagiu E(S )
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(@13199 4.13) 1d1 WanNsnuiimMsnadeuMsnIANsainelMANALAZ NA T UANATIU

miﬁ Risk Premium
4 1 ~ 9 (% dy
Tunsnageunsmanmsaledalianasz Isaunisasi lumsnaae

S,., = a+bE(S

t+1

t‘H) + 8t+]
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fanils ADF Statistics Critical Value Stationary At Level
1%)

1_E(S,.) -6.193 -4.095 Stationary

2 E(S.) -6.779 -4.095 Stationary

3 E(S,.) -5.672 -4.095 Stationary

4 E(S.) -6.034 -4.096 Stationary

5 E(S,.) -5.707 -4.099 Stationary
6_E(S,.) -5.944 -4.100 Stationary
7_E(S,.) -3.405 -4.323 Non-Stationary
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fanls ADF Statistics Critical Value Stationary At Level
(1%)
BKK 1 -6.184 -2.597 Stationary
HAADYAI 1 -5.789 -2.597 Stationary
BKK 2 -4.616 -2.598 Stationary
HAADYAI 2 -4.758 -2.598 Stationary
BKK 3 -4.541 -2.599 Stationary
HAADYAI3 -3.053 -2.599 Stationary
BKK 4 -4.671 -2.600 Stationary
HAADYAI 4 -2.107 -2.600 Stationary
BKK 5 -3.704 -2.603 Stationary
HAADYAI S -3.962 -2.599 Stationary
BKK 6 -3.338 -2.600 Stationary
HAADYAI 6 -2.804 -2.599 Stationary
BKK 7 -2.006 -2.653 Non-Stationary
HAADYAI 7 -2.200 -2.653 Non-Stationary
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faunls ADF Statistics Critical Value Stationary At Level
(1%)
Bkk1_price -1.910 -2.650 Non-Stationary
Hatyail _price -2.762 -2.647 Non-Stationary
Bkk2 price -1.558 -2.600 Non-Stationary
Hatyai2 price -2.360 -2.599 Non-Stationary
Bkk3_price -2.250 -2.599 Non-Stationary
Hatyai3_price -2.312 -2.598 Non-Stationary
Bkk4 price -1.600 -2.599 Non-Stationary
Hatyai4 price -2.600 -2.598 Non-Stationary
Bkk5_price -2.660 -2.597 Non-Stationary
Hatyai5 price -1.658 -2.597 Non-Stationary
Bkk6_price -2.332 -2.599 Non-Stationary
Hatyai6_price -2.690 -2.597 Non-Stationary
Bkk7_price -1.414 -2.598 Non-Stationary
Hatyai7 price -1.334 -2.598 Non-Stationary
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MANUHIN



MWD 1 5IATRSS 3 Tefou amanusengunn amamalng uazamadudunsasarmiiualszmalne Yn.e. 2547 2553

(UM:n lansy)

AMNAAFET AMANUIONFANN aaanaNIavy

1l 1aou nmgege  mdge i nmgege nadga i nmgege nmdga i
2547 n.8. 51.50 49.80 50.65 52.00 51.00 51.41 48.15 47.30 47.74
2547 f.9. 52.60 51.10 51.85 52.55 52.00 52.28 49.42 48.06 48.81
2547 n.g. 51.70 47.30 49.50 52.45 47.40 50.30 48.83 43.26 46.61
2547 5.9. 48.30 45.50 46.90 47.35 46.40 46.83 43.61 42.31 42.94
2548 u.0. 48.50 45.50 47.00 46.92 45.15 45.92 43.72 40.41 41.76
2548 AN, 51.20 48.10 49.65 49.65 47.25 48.67 46.67 43.93 45.46
2548 .. 50.80 49.80 50.30 51.75 49.85 50.71 48.96 46.56 47.91
2548 1.9, 51.20 50.00 50.60 52.70 51.75 52.06 49.59 48.74 49.28
2548 N.A. 53.50 50.10 51.80 56.80 51.60 53.78 56.03 47.05 52.13
2548 .6 58.60 52.90 55.75 62.40 57.30 60.03 61.73 56.23 58.17
2548 f.f. 72.00 57.70 64.85 75.20 63.55 69.85 71.38 61.93 66.74
2548 a.n. 69.40 57.40 63.40 73.00 62.75 66.42 70.10 58.50 62.91
2548 n.8. 68.80 64.40 66.60 70.05 65.75 69.59 67.75 64.19 66.09
2548 f.9. 70.80 65.10 67.95 70.60 68.75 69.87 67.61 63.89 66.22
2548 n.g. 67.20 61.90 64.55 68.40 65.40 66.30 64.03 59.85 61.84
2548 5.9. 72.40 64.90 68.65 70.90 66.65 69.01 68.18 63.04 66.36

96



MIINUINN 1 (90)

(1M:n lansy)

AMNAAFET AMANUIONFANN aaanaNH Ay

1l 1aou nmgege  mdge i nmgege nadga i nmgege nmdga i
2549 AN, 88.60 76.30 82.45 85.40 78.90 82.05 79.68 72.67 76.07
2549 .. 87.30 78.10 82.70 83.40 79.85 81.16 80.58 75.50 77.80
2549 1.9, 84.50 80.60 82.55 83.70 81.50 82.27 81.48 75.38 80.40
2549 N.A. 104.80 82.10 93.45 105.10 81.70 93.47 103.90 80.48 92.30
2549 .6 105.00 94.00 99.50 107.95 100.05 104.25 104.26 87.36 99.19
2549 f.f. 101.50 82.40 91.95 105.35 86.00 95.77 100.11 73.89 87.20
2549 a.n. 92.40 75.70 84.05 90.95 75.20 83.45 83.31 67.62 75.61
2549 n.8. 76.60 62.80 69.70 75.10 65.00 68.80 67.84 57.50 61.95
2549 f.9. 73.30 65.60 69.45 70.80 66.80 69.56 64.99 58.68 62.77
2549 n.g. 67.40 56.00 61.70 65.90 54.55 60.63 59.92 47.72 53.90
2549 5.9. 77.00 58.90 67.95 71.30 57.00 62.81 66.29 50.88 57.20
2550 u.0. 84.90 68.80 76.85 80.10 69.25 74.84 77.73 63.60 69.89
2550 AN, 87.20 78.50 82.85 83.90 72.50 81.57 79.20 73.70 77.01
2550 i.a 82.90 76.80 79.85 81.50 76.50 78.85 77.06 73.31 74.75
2550 .9 84.10 79.20 81.76 83.10 79.50 81.42 78.99 76.15 77.42
2550 N.f 84.00 78.50 81.27 84.25 79.50 81.85 82.21 76.46 79.31
2550 .6 85.00 68.00 75.62 82.60 74.60 78.32 80.33 69.90 74.41

L6



MIINUINN 1 (90)

(1M:n lansy)

AMNAAFET AMANUIONFANN aaanaNH Ay
1l 1aou nmgege  mdge i nmgege nadga i nmgege nmdga i
2550 f.f. 74.00 65.70 68.70 73.40 68.75 70.30 67.86 64.60 65.94
2550 a.n. 73.00 69.50 71.07 75.05 64.50 72.34 71.47 65.85 68.56
2550 n.8. 75.70 70.50 73.17 75.40 73.25 74.10 71.81 68.53 70.18
2550 f.9. 88.10 72.20 80.59 83.90 75.07 78.89 81.56 71.55 75.68
2550 n.g 91.70 78.50 84.48 89.95 82.55 85.16 84.99 76.48 80.68
2550 5.9. 90.00 77.20 84.39 88.10 81.59 84.00 82.81 74.95 79.10
2551 u.n 91.50 85.50 88.10 88.50 86.10 87.18 85.21 81.58 82.99
2551 AN, 93.15 86.60 90.40 92.15 88.20 90.47 88.79 82.77 86.16
2551 i.a 91.00 85.05 88.28 90.65 86.25 88.54 86.59 81.03 84.09
2551 .9 94.00 86.35 88.75 91.00 88.05 89.35 89.89 84.31 86.62
2551 N.f 104.50 89.10 95.31 103.65 90.75 97.65 101.73 88.63 95.30
2551 .6 110.85 93.30 102.81 110.20 101.00 107.36 106.83 97.15 103.34
2551 f.f. 110.00 99.05 103.12 110.20 105.55 107.76 106.83 101.39 103.94
2550 n.g 91.70 78.50 84.48 89.95 82.55 85.16 84.99 76.48 80.68
2550 5.9. 90.00 77.20 84.39 88.10 81.59 84.00 82.81 74.95 79.10
2551 u.0. 91.50 85.50 88.10 88.50 86.10 87.18 85.21 81.58 82.99
2551 AN, 93.15 86.60 90.40 92.15 88.20 90.47 88.79 82.77 86.16

86



MINNUINA T (9D)

(1m:n lansy)

AMNAAFET AMANUIONFANN aaanaN Ay
1l 1aou nmgege  mdge i nmgege nadga i nmgege nmdga i
2551 i.a 91.00 85.05 88.28 90.65 86.25 88.54 86.59 81.03 84.09
2551 .9 94.00 86.35 88.75 91.00 88.05 89.35 89.89 84.31 86.62
2551 N.f 104.50 89.10 95.31 103.65 90.75 97.65 101.73 88.63 95.30
2551 .6 110.85 93.30 102.81 110.20 101.00 107.36 106.83 97.15 103.34
2551 f.f. 110.00 99.05 103.12 110.20 105.55 107.76 106.83 101.39 103.94
2551 a.n. 102.00 88.55 95.26 105.50 96.00 100.24 101.74 90.50 95.23
2551 n.8. 101.00 84.85 94.63 103.85 92.15 99.96 99.99 81.29 94.46
2551 f.9. 88.50 56.10 69.37 90.15 59.25 70.27 81.31 51.50 64.29
2551 n.g. 71.50 47.55 59.86 67.90 53.00 61.59 66.59 43.60 56.04
2551 5.9. 59.90 39.00 45.32 53.00 39.40 44.79 43.60 33.35 38.83
2552 u.0. 57.00 50.00 53.67 53.80 54.40 53.27 49.89 46.30 48.50
2552 AN, 54.75 50.00 52.60 53.70 52.15 52.81 49.49 47.66 48.63
2552 i.a 54.80 48.00 51.41 53.50 51.70 52.25 50.77 45.09 48.80
2552 1.9, 60.60 53.50 57.18 58.50 53.90 57.23 54.85 50.89 53.42
2552 N.A. 63.50 57.00 59.80 61.00 58.20 60.43 58.19 55.96 56.86
2552 .6 61.50 53.00 57.49 60.20 56.80 58.57 57.16 50.86 54.35
2552 f.f. 67.55 53.95 59.98 65.10 56.95 60.08 63.21 51.79 56.68
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MIINUINN 1 (90)

(1M:n lansy)

AMNAAFET AMANUIONFANN aaanaNH Ay

1l 1aou nmgege  mdge i nmgege nadga i nmgege nmdga i
2552 a.9. 73.55 65.00 68.40 72.40 66.50 69.86 69.83 63.09 65.63
2552 n.8. 76.00 69.50 72.23 75.95 72.25 73.77 72.81 66.92 69.46
2552 9.9, 81.00 70.80 76.95 82.15 73.10 78.57 77.37 69.27 74.07
2552 .8, 92.50 79.00 84.75 90.60 82.00 84.93 85.02 76.09 79.96
2552 5.9. 98.40 86.00 93.54 96.25 90.70 93.75 89.16 82.97 87.03
2553 .9, 107.50 97.50 102.37 106.00 96.50 102.45 100.49 90.24 96.31
2553 NN, 108.50 96.85 103.16 108.10 99.75 103.37 106.16 93.81 99.59
2553 9. 114.00 102.45 106.06 113.70 106.25 108.38 112.00 102.39 105.78
2553 1.8, 130.00 100.25 112.20 130.80 113.80 124.45 122.89 112.93 117.93
2553 N.0. 124.00 87.05 97.59 126.65 109.90 117.64 120.11 104.65 112.26
2553 8. 120.90 90.00 99.25 126.65 114.10 117.91 120.42 109.88 114.36
2553 n.a. 112.00 91.00 96.05 113.10 102.40 107.99 108.53 96.79 102.80
2553 a.a. 107.30 97.00 103.02 107.60 104,40 105.36 106.16 101.73 103.37

N1: aaedudnyasaranuralszmalne, aaniuideens
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A v N e
MINNHNUINN 2 ﬂl@uﬂﬁﬁﬂﬁﬂi%ﬁmﬁ%ﬁ

/N lansy)
HATYAI
fyan  AFET 1 ,(F,) AFET 2, (F) AFET 3, (F,) AFET 4, (F,) AFET S, (F,) AFET 6, (F,) AFET 7, (F) BKK,(B) . (B)
n.8.47 50.89 51.05 53.72 51.41 47.74
a.0.47 50.96 50.61 50.84 53.54 52.28 48.81
W.0.47 51.46 50.89 50.62 50.84 53.49 50.30 46.61
5.0.47 51.33 51.79 50.73 50.57 50.89 53.4 46.83 42.94
1.0.48 45.94 49.85 51.79 50.65 50.47 50.82 45.92 41.76
A.1.48 45.13 46.81 49.95 51.87 50.64 50.47 48.67 45.46
71.n.48 49.60 46.13 47.26 49.96 51.85 50.64 50.71 47.91
13.8.48 50.17 49.56 46.61 47.34 49.98 51.88 52.06 49.28
W.A.48 51.03 50.48 49.87 46.85 47.36 50.08 53.78 52.13
11.6.48 52.11 50.73 50.41 49.98 46.87 47.44 60.03 58.17
n.0.48 58.95 52.45 50.55 50.35 50.03 46.93 69.85 66.74
9.9.48 67.64 51.53 51.73 50.48 50.30 49.85 66.42 62.91
0.8.48 64.89 68.07 55.71 51.27 50.45 50.34 69.59 66.09
2.0.48 69.08 64.06 66.66 54.85 51.01 50.47 69.87 66.22
W.0.48 69.47 67.80 62.24 66.05 54.57 50.82 66.30 61.84
5.0.48 65.55 68.26 66.98 62.40 65.34 54.16 69.01 66.36

1.1.49 68.35 64.66 68.37 66.94 62.35 64.43 74.09 71.13

101



MIINUINN 2 (71D)

(/N lansy)
HATYAI
a0 AFET 1 ,(F,) AFET 2, (F) AFET 3, (F,) AFET 4, (F,) AFET S, (F,) AFET 6, (F,) AFET 7, (F) BKK,(B) . (B)
A.1.49 72.99 68.87 64.97 68.51 66.95 62.78 82.05 76.07
71.0.49 81.80 75.32 68.68 64.74 68.52 66.93 81.16 77.80
131.8.49 80.40 81.68 74.93 69.18 64.74 68.54 82.27 80.40
W.A.49 82.27 81.59 82.27 75.34 69.27 64.91 93.47 92.30
11.8.49 90.51 82.31 81.44 82.14 81.14 75.40 104.25 99.19
n.0.49 101.99 90.88 82.35 81.50 82.31 75.07 95.77 87.20
9.9.49 94.42 99.55 91.96 82.20 81.57 82.30 83.45 75.61
n.8.49 82.81 91.55 100.37 92.68 82.30 81.99 68.80 61.95
9.0.49 66.97 82.17 91.92 100.18 92.83 82.42 69.56 62.77
W.0.49 66.64 67.75 82.55 92.12 100.07 91.78 60.63 53.90
5.0.49 56.28 68.45 69.26 82.90 92.07 100.43 62.81 57.20
1.0.50 61.63 58.55 68.75 69.72 82.86 92.98 74.84 69.89
A.1.50 72.39 64.20 60.14 69.60 69.87 83.34 81.57 77.01
11.0.50 82.58 74.43 63.08 61.22 70.27 70.27 78.85 74.75
131.8.50 78.83 81.69 75.15 65.48 62.13 70.17 81.42 77.42
W.A.50 81.20 77.91 82.85 77.33 66.65 62.68 81.85 79.31
11.8.50 81.59 81.08 78.99 82.53 78.07 66.20 78.32 74.41

01



MIINUINN 2 (71D)

(/N lansw)

HATYAI
fyan  AFET 1 ,(F,) AFET 2, (F) AFET 3, (F,) AFET 4, (F,) AFET S, (F,) AFET 6, (F,) AFET 7, (F) BKK,(B) . (B)
7.0.50 78.69 81.48 81.54 79.17 83.24 77.93 70.30 65.94
4.9.50 69.04 76.61 81.28 81.94 79.62 83.35 72.34 68.56
n.8.50 72.10 69.13 77.15 81.27 82.05 79.78 74.10 70.18
2.0.50 71.92 70.53 69.23 74.58 81.06 82.03 78.89 75.68
W.8.50 77.30 73.60 71.34 68.77 74.92 81.08 85.16 80.68
5.7.50 85.63 79.02 72.67 71.07 68.53 75.50 84.00 79.10
1.0.51 81.16 84.12 80.34 73.17 71.03 68.52 87.18 82.99
ANS51 87.83 84.68 84.21 81.16 73.26 71.07 90.47 86.16
7i.0.51 90.98 87.84 83.17 84.77 80.68 73.23 71.10 88.54 84.09
131.8.51 89.26 91.77 88.53 83.59 84.83 80.99 73.16 89.35 86.62
W.A.51 90.34 88.16 90.47 88.42 84.65 85.10 80.54 97.65 95.30
il.0.51 98.92 91.00 87.44 91.00 88.19 85.02 85.68 107.36 103.34
n..51 105.92 97.41 88.90 87.76 89.86 87.97 84.80 107.76 103.94
a.a.51 105.02 104.66 94.06 89.92 88.53 90.17 88.18 100.24 95.23
n.8.51 97.88 104.92 103.02 94.38 88.62 88.33 90.33 99.96 94.46
a.0.51 99.36 95.42 104.08 103.23 94.76 88.06 88.36 70.27 64.29
W.o.51 72.55 95.41 95.47 102.14 101.91 94.88 88.28 61.59 56.04

€01



MIINUINN 2 (71D)

(/N lansy)
HATYAI
fyan  AFET 1 ,(F,) AFET 2, (F) AFET 3, (F,) AFET 4, (F,) AFET S, (F,) AFET 6, (F,) AFET 7, (F) BKK,(B) . (B)
1.0.52 41.11 59.57 69.12 94.31 95.33 102.89 101.80 53.27 48.50
A.N.52 51.40 43.77 59.61 71.18 95.66 94.68 103.49 52.81 48.63
7i.n.52 51.42 52.10 44.24 63.57 70.09 94.53 94.93 52.25 48.80
13.8.52 49.63 51.52 52.92 4531 60.16 67.83 94.59 57.23 53.42
W.A.52 56.95 51.68 52.73 54.79 46.25 59.72 69.52 60.43 56.86
11.8.52 59.15 57.12 51.51 52.06 53.53 46.53 60.18 58.57 54.35
n.1.52 58.72 59.96 57.13 51.47 52.88 53.90 46.15 60.08 56.68
a.9.52 58.00 58.07 59.41 57.39 51.43 53.25 54.25 69.86 65.63
n.8.52 68.59 62.94 57.41 59.42 56.79 51.36 53.28 73.77 69.46
a.0.52 74.67 67.72 60.16 56.39 59.47 57.08 51.28 78.57 74.07
W.8.52 75.50 73.24 68.04 59.02 57.12 59.75 57.05 84.93 79.96
5.9.52 84.72 77.77 72.50 68.56 59.70 57.48 60.49 93.75 87.03
1.0.53 91.63 88.89 75.20 72.71 67.61 59.59 58.28 102.45 96.31
A.1.53 102.12 93.62 84.25 76.84 71.88 68.45 59.69 103.37 99.59
71.0.53 101.92 101.42 92.22 84.97 76.99 71.73 68.65 108.38 105.78
131.8.53 107.43 104.03 100.88 93.59 84.37 76.96 72.41 124.45 117.93
W.A.53 125.35 109.70 103.20 101.61 93.56 84.46 76.67 117.64 112.26

Y01



MININUINN 2 (71D)

/N lansy)
HATYAI
fyan  AFET 1 ,(F,) AFET 2, (F) AFET 3, (F,) AFET 4, (F,) AFET S, (F,) AFET 6, (F,) AFET 7, (F) BKK,(B) . (B)
n.0.53 116.78 101.94 116.16 106.07 102.72 103.11 93.72 107.99 102.80
.9.53 107.16 109.71 97.12 110.51 105.40 103.32 103.08 105.36 103.37

M: aaadudnyasaraniuralszmalne, aaniuideens
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