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Pramporn Saengchote 2009: A Study of Relationship between Technology
Investment and Profit in Electronics Industry in Thailand. Master of Economics, Major
Field: Economics, Department of Economics. Thesis Advisor: Assistant Professor

Supachat Sukharomana, Ph.D. 137 pages.

The main objective of this study is to test the relationship between technology
investment and profit in electronics industry. Investment cost data and profit of twenty two
manufactures over the period of 1993 to 2007 are used to test the hypothesis that profit in the
previous periods induce the current investment to improve embodied manufacturing
technology. The Granger‘s Causality method is used for the test and identifying the period that

the previous profits may induce the investment in current year.

The result showed that previous profit of the manufactures in the last one year, the last
two year, and the last three year of some manufactures induce current investment. However, the
major percentage of manufacturer invests on current period basing on the firm profit of the last
three years. Moreover, when taking into account the size of manufacturers by the amount of
asset registration. It is found that the current investment of large firm induced by the last one
year profit. For the medium firm size the current investment is induced by the last 3 years profit.
For the small firm the result of the test is inconclusive. These finding showed that in electronic
industry, the new investment in new technology electronics have been changing and the
embedded technology in the manufacturing process has been adopted at all the times. The large
firm is quickly responding that the medium size manufactures. Manufacturers keep on investing

the modern embodied technology all the time.

In summary, the findings from the study lead to a recommendation that the government
authorities should pay more attention to the investment behavior of the manufacturers in
electronics industry. Investment incentives on the new embedded technology such as the tax

reduction on imported machine and equipment should be designed to facilitate the investment.

Student’s signature Thesis Advisor’s signature
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1.4 afdAUBIAUAINY (Capital stock)
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1.2.2 150 Perfect Capital Market
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1.1.1 Tassas1amsvianvesau

A~ a @ 9 a kY ' 1A
LllﬂiJﬂ”IiLLEJﬂWi]”Iim”lﬂﬂrklmzﬁ”llliﬂNﬁi”lﬂﬂl@ﬂﬁuﬂﬂu%’(]ﬂizﬁ’JNﬂ N.f1.
: 1 1 a o g ] ! ! 4 s
2535-2550 9INAN A 3.4 zNUIYamvesduAniudlinsveeAIgII e NAeLip Iz
Y1 ' a Y o YA A o @ a g 9 a Y A
"lmugammmaummmﬂ N.f1. 2543 lJE)GlﬂﬂﬁEIJEJWGIQQQMWﬂﬂﬂLﬂui@ﬁlﬁ% 30.8 Iﬂ&lﬁuﬂTﬂ

a Y a [ a

=\ 1 o Y A o U ~ A F) = 0o < A =\ o
NHYAMMITUBNGIFALASHTAATIUNGIFA 1D aumﬁummnﬂmazmamﬁ]gﬂ UBNIUNY

U Q Q

A Ao & 1A

msivesdudnlszmndugamaumndmniniludadiunsosaan’laun - Gudmu
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UAasaTUAUTDIND

M99 3.4 Taseadududnivinvedneszyianedl w.ea 2535-2551

(M9 A1uuIN)

pil aum  duamu aum Fum  ewwnnue dum
onas JagAvnaz  eUlan  nazqunsal ?}uq 3
fedudeg)  w3lan  msvuds
2535 84577.8 328,255.6 458,976.6 72,863.5 63,614.7 24,956.5 1,033,244.7
2536 86962.4 387,359.6 497,492.2 80,072.2 89,362.1 29,597.7 1,170,846.4
2537 92,545.0  472,909.4 5857263 94,5746  103,022.7 20,4824 1,369,260.4
2538 1189703 6094748 7604524  117923.1  132,102.1  24,668.6 1,763,591.3
2539 160237.8  621,597.2  760,802.5 1262526  123,866.6  40,068.6 1,832,825.2
2540 178,090.6 6849054  810,774.0 1424819 72,1405 35,8707 1924,263.1
2541 141,859.7 576,600.3 846,171.5 153,795.5 22,844.5 32,795.0 1,774,066.4
2542 183,132.1  564,355.9 910,638.7  167,226.1 51,449.3 30,588.6  1,907,390.6
2543 304,042.4  713,301.7 1,192,885.6 186,118.7 82,328.6 15,456.2  2,494,133.1
2544 328,560.1  866,402.2  1,229,931.8 214,233.8 90,787.3 19,046.4 2,748,961.6
2545 321,0484  833,159.3 12753917 222,144.5 99,9240 232243 2,774,892.1
2546 373,778.8  940,337.8  1,410,247.4 247,584.1 131,294.8  35,533.0 3,138,775.9
2547 531,708.7 1,069,026.0 1,724,512.4 287,624.9 1504022 37,7923 3,801,066.6
2548 842,699.6 1354,628.4 2,003,160.5 3312783  163,750.4  58,507.5 4,754,024.6
2549 972,006.1 1,398,539.8 2,006,871.5 362,244.6 150,606.6  52,653.8 4,942,922.5
2550 899,510.0 1,277,449.3 2,089,924.1 409,088.8 153,248.3 40,9659 4,870,186.4
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yammsiuddaumimulnseane sznaned wa. 2535 2550

2,500,000
2,000,000 |
£ 1,500,000 -
=
=
a@ 1,000,000
500,000
0 *43-—_1—':‘ T
2535 2536 2537 2538 2539 2540 2541 2542 2543 2544 2545 2546 2547 2548 2549 2550
—o— Aududoinas —O— duamu 1
—— FudringRuuas dsduiagl —>— Fuigillanuilna
—K— gumminziazginsaimsuuds —0— Fusouq
~ 1 o Y a v v 1A
MNN 3.4 yjammiumnaummuTﬂiﬂﬁﬁﬂuszmnﬂ W.A. 2535 - 2550
H a a 4 a J
TERE NINATHININITWIULTY NTENT NN UL (2550)
a o o o A Y o 9 =
M9199 3.5 DaTIMIveneaazdadIuaudiuivesIneg 3 w.ea. 2535 — 2550
(120: AIUE oRYaANTY)
= a YV YV a b4 a b4 a b4
il aum UMY aum aum UNIK-  aum
&’ = o = ‘ﬁ'
1FBINAY ngaAy ailan uzaz U 57U
wazds  13lam  qilnsal
ausagil PMIVUAS
2535 1762.02  6838.72 9562.00 1518.00 1325.3 5199 215259
9MIINTVYIYA -4.51 10.17 4.45 22.09 23.10 12.96 7.7
daaiu 8.19 31.77 44 .42 7.05 6.16 2.42 100
2536 1811.72  8069.99  10364.42  1668.17 1861.71  616.62  24392.63
AT INTUVLIYA 2.82 18.01 8.39 9.89 40.47 18.60 13.32
daaIu 7.43 33.08 42.49 6.84 7.63 2.53 100
2537 1928.02  9852.28  12202.63  1970.30 214631  426.72  28526.26
9MIINIVIIA 6.42 22.09 17.74 18.11 15.29 -30.80 16.95
daaiu 6.75 34.56 43.12 6.69 7.49 1.40 100
2538 2478.55 1269744 1584276 2456.73 275213 513.93 3674148
AT INTUVYIYA 28.55 28.88 29.83 24.69 28.23 20.44 28.80
daaIu 6.75 34.56 43.12 6.69 7.49 1.40 100




M3190 3.5 (A19)
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(W19: SUvIoYansg)

il Fum  duamu dum Fum  ewmwnn-  aum
Honas Jagau  qllan  wzuaz éuq 32
wazds  v3lon  eulnscd
ausagyl MIVUE
2539 333829 1294995 15850.05 263026  2580.55  834.76  38183.86
DATIMIVIIAY  34.69 1.99 0.05 7.06 -6.23 62.43 3.93
dadau 8.74 33.91 41.51 6.89 6.76 2.19 100
2540 371022 14268.86  16891.13  2968.37  1502.93 74731  40088.82
NI INIVIIIA 11.14 10.18 6.57 12.85 4176 -10.48 4.99
dadu 9.26 35.59 4213 7.40 3.75 1.86 100
2541 295541  12012.51  17628.57 320407 47593 68323  36959.72
PATIMIVIIBAY  -20.34 -15.81 4.37 7.94 -68.33 -8.57 -7.81
dadiu 8.00 32.50 47.70 8.67 1.29 1.85 100
2542 381525 1175741 18971.64  3483.88  1071.86 63726 39737.30
9RTIMIVIIBAT  29.09 2.12 7.62 8.73 125.22 -6.73 7.52
dadu 9.60 29.59 47.74 8.77 2.70 1.60 100
2543 633422 1486045 2485178  3877.47 171518  322.00 51961.11
PATIMIVIIAY  66.02 26.39 30.99 11.30 60.02 -49.47 30.76
dadu 12.19 28.60 47.83 7.46 3.30 0.62 100
2544 6845.00  18050.05 25623.58 446320  1891.40  396.80  57270.03
DRI INIVIIIA 8.06 21.46 3.11 15.11 10.27 2323 10.22
dadiu 15.90 34.80 24.80 12.30 5.60 6.60 100
2545 6688.51 1735748 26570.66  4628.01  2081.75  483.84 57810.25
AT IMIVIIA -2.29 -3.84 3.70 3.69 10.06 21.94 0.94
dadu 11.57 30.02 45.96 8.01 3.60 0.84 100
2545 6688.51 1735748 26570.66  4628.01  2081.75  483.84 57810.25
NI INIVIIIA -2.29 -3.84 3.70 3.69 10.06 21.94 0.94
dadiu 11.57 30.02 45.96 8.01 3.60 0.84 100
2546 7787.06 1959037 29380.15  5158.00 273531 74027  65391.16
AT IMIVIIA 16.42 12.86 10.57 11.45 31.39 53.00 13.11
dadau 11.91 29.96 44.93 7.89 4.18 1.13 100
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M3190 3.5 (A19)

pi aum  auAmu dum Fum  ewnn- aum
Honas YAV gilan uzuaz ?}uq 32
uazha v3lon  gunsal
ausagy MIVUE
2547 11077.26 2227138  35927.34  5992.19 313338  787.34  79188.89
DATINTVIAD 4225 13.69 22.28 16.17 14.55 6.36 21.10
daau 13.99 28.12 4537 7.57 3.96 0.99 100
2548 1755624 2822143 4173251  6901.63 341147 121891  99042.18
N3N IVEIBA 58.49 26.72 16.16 15.18 8.87 54.81 25.07
dadu 17.73 28.49 42.14 6.97 3.44 1.23 100
2549 20250.13 2913624 41809.82  7546.76  3137.64  1096.95 102977.55
99131NTVYIYAD 15.34 3.24 0.19 9.35 -8.03 -10.00 3.97
daau 19.66 28.29 40.60 7.33 3.05 1.07 100
2550 18739.79  26613.53  43540.08  8522.68 319267  853.46  101462.22
99131NTVYIYAD -7.46 -8.66 4.14 12.93 1.75 22.20 -1.47
dadau 18.46 26.22 4291 8.39 3.14 0.84 100
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M3197 3.6 ?{uﬁﬁﬁmﬁ’mmmmmﬂszmﬁ"lma 10 oUAULSN T W.A. 2545 — 2550

o

(1199: auvseansy)

a Y o v v % = % U LY YV
aUuAIHUUU Eﬁﬂ1 (mumimyamg) NI NIV (3081AY)
2546 2547 2548 2549 2550 2545 2546 2547 2548 2549 2550
1. 1A3099nINaaraINI IO 6,846.3 79046  9,181.0  9,056.6  8,825.9 2.2 18.4 15.5 16.1 -1.4 2.5
A o 9 '

2.195999n3 Iihuazaulszney 55489 62928  7,7273  7,520.8  6,892.7 2.0 22 13.4 22.8 2.7 -8.4
3. A uN 47180 59720 68445 70617  7,2683 2.6 149 266 14.6 3.2 2.9
4. man manndwazHanS N 3,699.6 55211 72629 59207 62263 184 196 492 315  -185 52
5. 115uAY 6,233 88869 142698 16,0845 14,7753 -1.9 201 428 60.6 12.7 8.1
6. 1Ha2995 1nlih 51128 61123  6,692.5 69134  7,124.4 2.4 43 19.5 9.5 33 3.1
7. dmilszneunazgunsaioTueusd 2,167.9 25139 26939 24566 24188 108 286 160 7.2 -8.8 -1.5
8. 1nTeanauInes gunsaidiuisznou 37135 40757 57062 60797  5453.6 510 113 9.8 40.0 6.5 -10.3
9. Auus lanzdu 9 iy TanzuazHansus 2,0459  3,0403 36363 48563  5,168.2 42 213 486 196 336 6.4
10. IATOUNFINADY OQYNAL HULUNIUAZNOIAT  1,8084 24057 32808 31084  2,987.9 2.2 1.5 33.0 364 53 3.9
333 10 519M3 4,1884.4 52,7253 67,2952 69,058.6 67,141.3 13 133 259 276 2.6 2.8

Y @ o 1 1 I
HU8LYia: a@mmsmm&muazaﬂmuﬁwmmﬂu %’aﬂaz

[ . a a 4
A f‘fugﬂﬁﬁUWIﬁLﬁiBiﬂﬂﬂ”lif?ﬁ NIVATHININITNIUYY (2550)
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1.1.3 yammstindhve wandamioidnnsetinduazsuaiudannsedinduesne

) @ 1 o 9 a [ ia a 4 =\ 9
dmsuyammnindnaadusisiannsotindvesszma lnetiuua Tiuga
ds! 1 1 A A a v Y =< o 9 2 J
VINTUBINADIHBUNDINNMIHAAMY TUITZMATIRDINIIM TN FUTIULAZNITAINY
1 < o YA @ ] 1 A ] ara 1 k)
nnantlszmaranldimsvesdiedisaoiios Tugia 5 Ynriuuinyan 13,088.71 an
~ A g Y = Aa o ’a A oA
v 113 wea. 2545 il 21,783.51 @ wwn 113 wa. 2550 Tagnannaumaannseinai
=1 o Y Y A =2 . . A
imahduluouay 1 fe 29essvues lulasueauauyd (Integrated Circuit) 599293170
' s A A s o A o Y A A
drlsznovvesginsalinionouniees ( auaadluasnen 3.7 ) Tasmsuudnmiyun
49! d" I o 1 A o 9 a Aa [ oL [
YutHlumaInNMIVRIEAIINMIaINUIINANYsEmATINAANIA A UV T U I

ag a J ag a J
DIANNIDUNTUAZBDIANNTOUNT



J

H 1 o a o A g a
m919d 3.7 yasniudweandanuaisiannseiind 1 w.e. 2545-2550

(M1e: uvIeyansy)

NanH N yam (ANILYan3g) NI IMIUENBAI (Goaaz)

2545 2546 2547 2548 2549 2550 2546 2547 2548 2549 2550

1. 1A303RBUANDS ATLYA,Notebook,Palm 3086 2866 3539 4825 5109 6469 7.1 235 363 59 266
2. dlsznevvesginaiinsenenfinnes 33753 39602 45345 50717 56816 6273 173 145 118 120 104
3apssRnIaBaansoting 19.1 15.5 158 258 345 213 -188 18 634 340 -384
4.29955muag I TnsueauauUa (Integrated Circuit) 54585 58932 73551 79589 87074 9923 79 248 82 94 139
5. 2993 WUH (Printed Circuit) 363.1 4799 5909 8383 10244 1237 321 231 418 222 207
6. avugnilunaosdidnnsedind 289.1 3308 3568 4145 4179 4339 144 78 161 08 3.8
7. @3 0eTnsdn 399 482 677 706 386 573 207 404 43 453 483
8. Asoa Tnsiu 0.00 0.0 0.00 0.0l 0.00 2905 - - - - -
9. 1304 N33 1009 172 9.9 9.78 119 108 707 -420 -1.9 221 93
10. 193 0sgUnsal lFdm3u Tnsdnd 3o Insiav gUnsaloun 4354 3063 3539 4894 6434 2522 296 155 382 314 608
11. 13093 0e5 Uy Tnsiav IngInsdned wsousani 1393 1141 1348 1337 1193 1282 -I181 181 -0.8 ~-10.7 7.4
12. Mobile Telephone 1,439.0 12953 12237 14922 15262 1267 99 -55 219 22  -169
13. laTon nsudmaeiuazqUnsainedanh 6662 7180 8381 8231 8799 8755 77 167 -17 68  -0.4
14. dufvtlszy 1WHh (CAPACITOR) Resistor 5413 5166 5399 5267 5790 6278 -45 45 24 99 84
5 13,080 13,986 16,375 18337 20,175 21,783 68 170 119 100 7.9
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114 yammsidnveswdnsamiuazSududidnnsetindmuisymagi

1 o a o Ja 3 a 4 2 1 adg a J
Hammsum?fmammm’e)mﬂm’ouﬂﬁuazﬁmumumaﬂmauﬂﬁﬁnﬂﬂszmﬂ

amndAylsznoudie Iu ansgomsm Qiju nquilszmeeuTou nguilszmaanning T

o Y A A A dzj 1 9 ~ -] A 49!
Tﬂflﬂ”lﬁuuﬂnlllquﬂﬂﬁ/]ﬁ/\lllq@el]u 1NYANT 322,009 a1UUIN 175 NW.A. 2541 LAZNUULNNUU

< 1 Y 2 A a o Y ad a o
L‘]quJjam 731,654.23 a1UUIN ﬂ181u 1] W.A. 2550 WWDNTUINITHUVIDNNTOUNTLLAS

2 1 ad a 4 =\ Y A dzj 1 1 A
%ua’mamﬂmmmﬁmmllw811Lmﬂumwquuammamm

Y o 1 a 1% /a3 a 4 Qy [ ad a 4
ﬂ151\1’ﬁ 3.8 ‘ﬂnluﬂﬂizmﬁf‘]ﬁWW'ﬁﬁﬂﬂl“ﬂ@Lﬁﬂ‘ﬂ3@”ﬂﬁlla$“ﬁuﬁ3uﬂlﬁﬂ°ﬂﬁﬂuﬂﬁ

3 .o, 2541-2550

(M9 a1uIN)

1l M aisg il ngu nauiszma 39
GIYTEL)! dszma an;nglsy
D NYEIU
2541 1928533 61,735.17 7923434  72,831.14 88,923.01  322,009.00
9MNIINMIVYIYA - - - - - -
daau 5.99 19.17 24.61 22.62 27.62 100
2542 26,193.14  76,822.92 8698538  82,659.62 99,136.69  371,797.75
NI INIVIIIA 35.82 24.44 9.78 13.49 11.49 15.46
daaau 7.044997  20.66256 23.39589 2223 26.66 100
2543 35331.87  129,540.84  121,718.86  130,677.21  128241.74  545510.51
AT IMIVIIA 34.89 68.62 39.93 58.09 29.36 46.72
daaiu 6.48 23.75 2231 23.96 23.51 100
2544 50,169.56 11447428  114,464.18  129,167.74  124,70825  532,984.02
NI INIVIIIA 42.00 - 11.63 - 5.96 - 116 - 276 -2.30
dadiu 9.41 21.48 21.48 2423 23.40 100
2545 74,874.63  90,635.23  123,94936  122,830.09  106,969.42  519258.74
AT IMIVIIA 49.24 - 20.82 8.29 - 491 - 1422 -2.58
dadau 14.42 17.45 23.87 23.65 20.60 100
2546 8228534  77,553.15  139,448.55 13727724 12134087  557,905.13
DRI INIVIIIA 9.90 - 1443 12.50 11.76 13.44 7.44
daaiu 14.75 13.90 25.00 24.61 21.75 100




M3199 3.8 (719)
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(0e: SuvIeyansy)

fi M ansyg il ngudszma  nquilszma 39
213N oudpy  av;mwglsy
2547 88,820.52  84,529.41  160,680.44  154,236.17 126,633.10  614,899.63
N3N IVEIBAD 7.94 9.00 15.23 12.35 436 10.22
dadau 14.44 13.75 26.13 25.08 20.59 100
2548 133,7289  94427.00  161,498.84  179,745.32 139,803.56  709,203.65
DATINTVIAD 50.56 11.71 0.51 16.54 10.40 15.34
daau 18.86 13.31 22.77 25.34 19.71 100
2549 149.267.1  89,76435 14880479  187,828.69 166,571.23  742,236.20
N3N IVEIBA 11.62 - 494 - 786 4.50 19.15 4.66
dadu 20.11 12.09 20.05 25.31 22.44 100
2550 141,626.8  81,224.10  156,584.92  182,778.50 169,439.91  731,654.23
oNIINITVENIAY - 512 - 951 5.23 - 269 1.72 -1.43
daau 19.36 11.10 21.40 24.98 23.16 100
33 801,583.26  900,706.45 1,293,369.6  1,380,031.71  1,271,767.78  5,647,458.86

v (% o 1 1 I
HNae: aﬁﬂmﬁmmamuazaﬂmuﬁwmmﬂu%’aﬂaz

{ 4 a a a J
N ﬁuﬂﬁﬁﬁumﬁlﬁi‘]ﬂﬁﬂ%ﬂﬁf% NIUATHININITNIUYY (2550)
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1.2.1 Tas9a319nsa900nvaIaum
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<3 Y 1 a Y = = o a q 9
i]zmu"lmugamsumﬁummaaﬂﬂ NW.f. 2540 lJ@@51ﬂ15“11ﬂWﬂ@]ﬁq@N’lﬂﬂﬂlﬂuiﬂﬂﬁg 28.0

Tasau

o 9 a Y A
mmmmaumﬂﬁzmweuq

M99 3.9 Taseadwaumaoonueslne 3 w.a. 2535-2550

Ao ' ' Ao 1 A A a9 A A o
ﬂuyaﬂ']ﬂ']iﬁ\i@ﬂﬂg\iq@nlazuﬁﬂﬁﬂuﬂqqq@ A9 FUAIYATINNITY LIBINIUNUNIT

(M99 a1uIN)

pi aum aum dum audus  Fudidug
INHATNITN QAMHNITN QAEHNTIN nag 3
("an3IY, MINYAS BoINa
Uadn?d)
2535 169,774.9 82,121.2 552,250.3 11,895.3 8,601.6 1,033,244.7
2536 163,311.7 78,172.1 671,879.7 13,483.4 14,015.7 1,170,846.4
2537 193,766.2 95,612.6 827,899.1 12,477.7 7,846.0 1,369,260.4
2538 227,829.4 114,334.9 1,037,861.1 14,287.6 11,997.2 1,763,591.3
2539 226,897.1 126,260.1 1,013,492.8 28,248.7 16,140.6 1,832,825.2
2540 251,637.5 150,939.2 1,305,601.0 50,449.5 48,054.8 1,924,263.1
2541 294,761.7 176,189.2 1,660,795.3 44,273.5 72,069.8 1,774,066.4
2542 265,423.9 172,437.6 1,665,075.9 47,947.9 63,363.4 1,907,390.6
2543 291,956.1 187,698.6 2,115,414.0 97,399.0 75,597.1 2,494,133.1
2544 312,527.8 213,492.5 2,171,481.9 90,699.8 96,501.9 2,748,961.6
2545 305,417.5 218,941.6 2,226,390.1 86,242.8 86,949.4 2,774,892.1
2546 365,037.5 247,582.4 2,542,797.9 95,639.7 74,572.6 3,138,775.9
2547 414,523.9 255,650.3 2,994,110.8 148,086.6 61,318.1 3,801,066.6
2548 418,069.9 280,160.7 3,470,160.7 206,894.3 63,405.5 4,754,024.6
2549 499,675.3 303,069.7 3,808,883.3 262,553.6 63,190.4 4,942.922.5
2550 522,530.4 327,299.9 4,094,328.5 258,268.2 39,535.7 4,870,186.4

Wn: nsuesgRamsilyd nsgnsaamilyd (2550)
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M13197 3.10 ’é’m1mseumaéf’guazﬁadmimm?nﬁuﬁ'ﬁmaﬂmm"lma U w.f1. 2535-2551

(W0e: Suviseyansy )

il dum fum fum audwd  Guddug 59U
INHAINITN Qﬂi;n‘ﬁﬂii?»l Qﬂi;n‘ﬁﬂii?»l uag
NIINHAT v’f‘;mwaa

2535 3,536.97 1,710.85 11,505.21 24781 179.20 17,180.06

AT IMIVIIA 12.25 7.41 15.48 9.48 -0.78 13.67

daau 20.59 9.96 66.97 1.44 1.04 100
2536 3,402.32 1,628.58 13,997.49 280.90 291.99 19,601.30

NI INMIVIIIA -3.80 -4.80 21.66 13.35 62.94 14.09

daaau 17.36 8.31 71.41 1.43 1.49 100
2537 4,036.79 1,991.92 17,247.89 259.95 163.45 23,700.03

AT IMIVIIA 18.64 2231 23.22 -7.45 -44.01 20.91

dadiu 17.03 8.40 72.78 1.10 0.69 100
2538 4,746.44 2,381.97 21,622.10 297.65 249.94 29,298.12

AT IMIVIIA 18.64 2231 23.22 -7.45 -44.01 23.62

daaau 16.20 8.13 73.80 1.02 0.85 100
2539 4,727.02 2,630.42 21,114.43 588.51 336.26 29,396.65

AT IMIVIIA -0.40 10.43 -2.34 97.71 34.53 0.34

daaiu 16.08 8.95 71.83 2.00 1.14 100
2540 5,242.44 3,144.56 27,200.02 1,051.03 1001.14  37,639.20

NI INIVIIIA 10.90 19.54 28.82 78.59 197.72 28.04

daaau 13.93 8.35 72.27 2.79 2.66 100
2541 6,140.86 3,670.60 34,599.90 92236 150145  46,835.19

AT IMIVIIA 17.13 16.72 27.20 -12.24 49.97 24.43

dadiu 13.11 7.84 73.88 1.97 3.21 100
2542 5,529.66 3,592.45 34,689.08 998.91 132007  46,130.18

AT IMIVIIA -9.95 -2.12 0.25 8.29 -12.08 -1.51

dadiu 11.99 7.79 75.20 2.17 2.86 100
2543 6,082.41 3,910.38 44,071.12 2,029.14 157494  57,668.01

NI INIVIIIA 9.99 8.850128 27.04 103.13 19.30 25.01

dadaau 10.55 6.78 76.42 3.52 2.73 100
2544 6,510.99 4,447.76 45,239.20 1,889.58 201045  60,097.99

9MNIINIVIYAD 7.04 13.74 2.65 -6.87 27.65 421
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(W129: SUvIeYansY)

il dum fum fum audwd  Fudowg 59U
INHAINITN Qﬂi;n“ﬁﬂii?»l Qﬂi;n“ﬁﬂii?»l uag
NIINHAT ﬁ?mwaa

2545 63,62.86 4,561.28 46,383.12 1,796.72 1,811.44  60,915.44

DRI INIVIIIA -2.27 2.55 2.52 -4.91 -9.89 1.36

dadiu 10.45 7.49 76.14 2.95 2.97 100
2546 7,604.94 5,157.96 52,974.95 1,992.49 1,553.59  69,283.96

AT IMIVIIA 19.52 13.08 14.21 10.89 -14.23 13.74

daau 10.98 7.44 76.46 2.88 2.24 100
2547 8,635.91 5,326.04 62,377.30 3,085.13 1,277.46  80,701.86

NI INIVIIIA 13.55 3.25 17.74 54.83 -17.77 16.48

dadiu 10.70 6.60 77.29 3.82 1.58 100
2548 8,709.78 5,836.68 7,2295.01 4310.29 1,320.94  92,472.73

NI INIVIIIA 0.85 9.58 15.89 39.71 3.40 14.59

daaau 9.42 6.31 78.18 4.66 1.43 100
2549 10,409.90 6,313.95 79,351.73 5,469.86 1,316.46  10,2861.92

NI INIVIIIA 19.51 8.17 9.76 26.90 -0.33 11.23

dadiu 10.12 6.14 77.10 5.32 1.28 100
2550 10,886.05 6,818.74 85,298.51 5,380.58 823.66  109,207.55

AT IMIVIIA 4.57 7.99 7.49 -1.63 -37.43 6.17

daaau 9.97 6.24 78.11 4.93 0.75 100

v (% [ 1 1 I
LN I9 aﬁﬁmﬁmmamuazaﬂmuﬁwmmﬂu%’aaaz

A J = A 9w o a J
nu: ﬁuﬂmﬂIuiﬁElﬁﬁﬁummlﬁ%ﬂﬁﬁ@ﬁﬁ dinnulaansenizemnaye

'a 9 1
1.2.2 Hﬁﬂ1ﬁuﬂ1ﬁﬁ@ﬂﬂﬂl@ﬁﬂ§$!ﬂﬁl’lﬂﬂ

FuMnimsasenn 10 suduusnuodne lus1a 3 w.a.2547-2551 laun

Hay

9

A A A 2 % ' A s o
1 A9 ATOIADUNAUNDT Qﬂﬂiml!ﬂ%ﬁQUﬂigﬂ@'ﬂ IOIUT AD Sﬂﬂu@]@‘ﬂﬂﬁmlmx

! o v o & Y 4 [ <
daudsgnen dniudiSesy daualuazaTelszdy ows 911 uweees Wb e

a U <3 < Y a o J a o 4 o w < Y
NAFANTIUYTZTNOU HAN IMANNALAZNANNUN LASHAANMUNYN ANA 1AL Tﬂ&lmullﬂﬂ
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v a 9 2 9 Y =
ll”aﬂ']ﬁ\‘]’f]@ﬂﬁUﬂ'ﬂﬂEﬁjNGU@\iﬂizlcﬂﬁllcﬂfllll!ujiuuaﬂaﬂjﬂﬂaﬂﬁnﬂﬁnﬂ 51,281.1 anunsay

ansy Tudl w2547 @ 11,0225 SuniFeyansy 1udl wa. 2551 Tasdumnlidadiuann

2

=

: 2 9 v a g 9 A A a 4 o U
Ngamae 5 U dounasnau Sevaz 10.7 1D 1ATDINDUNAADS Qﬂﬂiﬂ!&lﬁgﬁ’)uﬂigﬂ@ﬂlmg

q

'
Y A v 1

~ a9 v a & ) A 4 o
FUANUAATIUTOIAINT I1RNAY 5 ‘1J a@u'ﬁmﬂmﬂu IDYAY 7.2 A IDYUR qﬂﬂimuaz

)]

alsznou
1 U a o da A d QQ’ v ag A d
1.2.3 yammimaaﬂmmﬂmmamn‘n5aunmmz‘mmuamnmaunamad"lml

o o 1 [ a [ Jda a 4 = Y
dmSuyaminmsdeenkaaduasnnsolindvesszma Inetiuud Tiugs
49! 1 ' A v & 1= a v o & 9 o
VINVUDENADILDIN VAR W.A. 2546 -2551 Tagainmswaanieluilsemagiduiludeaiin
é o 9 z:" 1 1 = o YA % 1 1 d’i [
WawmsinsuautazmMIaamunaNlszmavai Inimsvesaiegsaoiios Tura s
AlA ' 9 = o ~ A 2 v
UNeunnyan 17,154.03 aniseyansyludl wa. 2546 imvuily 29,247.99 am

J

= o ~ A a o Ja 3 a pRp J <3|
Lﬁiﬂiyﬁﬁiﬁ‘luﬂ WA, 2551 10913190 3.11 Tﬂﬂﬂﬂ@]ﬂﬂ!cﬂﬂmﬂ‘ﬂiﬂuﬂﬁﬂﬂﬂ1§ﬁ\1@@ﬂlﬂu
v o A = . . A A
OUAU 1 AD ’Nﬁ]ii”ﬁJLm%lllliﬂillﬂﬁucﬁﬂﬂﬂ (Integrated Circuit) LS NIDIININD
1 4 d‘ a 4 d‘d 1 A da! Y 1 da!
ﬁTLHJixﬂﬂiﬂlﬂﬂQﬂﬂimmiﬂﬂﬂﬂﬂwuﬁﬂi TﬂEl‘Vlllﬂ1§ﬁ\‘]ﬂ@ﬂLW3J3J”Iﬂ"IJ°L!LL3J'31ﬂ15ﬁ\199ﬂq\16|]1!

1 o 9 a Y ad a 4] da! 1 @ dy Yy (%
LL@]ﬂ”Ii‘l!”lL"lJ”lﬁ‘l!ﬂTﬂLaﬂ‘ﬂii’]1!ﬂﬁﬂq\TNTﬂGIJULGHHﬂ‘L!Ll‘L!LlL']JLlWﬂlI”ﬁnﬂﬂ1§ﬂ1818@]3§]1ﬂﬂ15ﬂ\1nu

1 A o 9 a a [ ia a 4 Y [ ad a 4 o < ~

1NnalsemandvINaaRanNuNelaNNIaUNdLassUdIUBIanNIatnduaz 1 un
Y = 1 1 1 1 3 1 Y
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m319f 3.11 Fumdseendinnuetszmeing 10 duauusn I w.a. 2547-2551

(MU29: SUvIeansy)

Fumasean Han (AHIgYan3y) 9N IM VNN (Goaaz)

2547 2548 2549 2550 2551 2547 2548 2549 2550 2551
LinTesneudiunes gUnsaliazdimszney 76847 98843 11788 12416  9508.4 851 2862 1926 533 6.93
2.500ud gUnsalazduilsznoy 4599.8 64647  7549.5  8648.6  7422.1 3405 4054 1678 1456 15.66
3 huddag 1480.7  1979.1 28914  2931.6 44486 67.61 3366 4610 139 13829
4. SayudiuaziaToalszay 22141 26946 29138 38572  4055.9 168 2170 814 3238  60.46
5. 419191 2863.6  3097.5 42809  4048.7 37382 1870 817 3821  -542 2943
6. 11 2256.8 19374 20454 24837 34958 4296  -14.16 558 2143 119.51
7. uH92993 i 4092.6  4967.8 5575 5790.7  3467.5 256 2139 1222 387  -2149
8. dianaaandiuilsznou 2599.6 34982 35707  3739.8 3059 39.88 3456 207 474 1348
9. 1Man wmannawazHaAs M 20745 24065 27924 32848 27352 4180 1600 1603  17.63  10.67
10. HAASHAE 16253 19603 24431 26232 2370.6 2064 2061 2463 737 2294
393 10 18M3 31492 38890 45850 49824 44301 - 22349 179  -8.66  11.086

v % o 1 1 I
U aﬁﬂmimmamuazﬁﬂmuﬁwmmﬂu%’aaaz

A J = A 9w o a J
nu: f‘luﬁlmﬂI‘HiﬁElﬁﬁﬁummlﬁ%ﬂﬁﬁ@ﬁﬁ dinnulaansenizemnave

9¢



M3197 3.12 yasmIaseenHanfuaioannIotindl w.A. 2546-2550

(MU28: SUvIeansy)

NANHUN yam (ANILYan3g) NI IM VNN (Goaaz)

2546 2547 2548 2549 2550 2551 2547 2548 2549 2550 2551

1. 1A303RBUANDS ATLYA,Notebook,Palm 7.0 21.1 16.7 26.3 5136 1223 1987 -209 574 949 1381
2. drwilsznenvesginsaiinosneuiines 8,150.6 9,129 11,5256 14,633.0 16,080.1 17279.6 120 262 269 98 7.4

3upssRnIaBaansoting 5.2 275 430 2.77 4.98 339 472 559 354 794 -319
4.29955wuaz Iy TasueauauUa (Integrated Circuit) 46352 49741 55257 7,09.7 85276 67977 7.3 110 283 202  -202
5. 2995 NN (Printed Circuit) 7441 14871  1267.1 10348 1,169.4 9494 998 -147 -183 130  -188
6. adugniluinTesdidnnsedind 19388 2089 2296 2753 2065 2190 77 99 199 250 6.1

7. 0304 Inadn 4310 3685 3489 3185  407.1 3654 -144 -53 -87 278  -102
8. paoa Tnsfiu 0.1 0.1 0.06 0.14 38.0 439 154  -419 1198 268708 15.7
9. 1304 IN3e13 44073 5094 3786 1825 1344 1120 155 256 -51.7 263  -16.6
10. 1n309gUnsa i m3u Tnsdwid wie Insiay 2187 1910 3187 5642 4113 8468 -126 668 770  -27.1 1058
11103 0edenT0es Uy Instan Sng Insdinef inSeasadi 5000 6213 769.0 8857 10320 9874 242 237 151 165  -43
12. Mobile Telephone 1558 1609  190.1  97.18 12237 1107 32 181 -488 259 95
13. laTon n3udmaeiuazqUnsaineianh 1363.6 10911 8218 10035 9756 9300 -199 246 221 27  -46
14. @5z 19l (CAPACITOR) Resistor 2838 3452 3114 35378 44868 48000 21.6 -98 136 2638 6.9

Rty 17,1540 19,110.8 21,707.9 26,468.8 29,609.6 29,2479 114 135 219 118  -12

1 g Iwasdidnnsetinduralszimea'lne

LS
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v v a U d Aw U Aac Aa _ d VY
1.24 gaﬂmﬁm'aanmmwaﬂnmmuamumumanmaunﬁmuﬂszmﬂgm

yammsdwennnlszmagmndvyilsznoudls Ju ansgemsm

~

N
~ ' = ' ' = LA A K
v nguilszmeondou nguilszmaarnnglsl Tasmwizmsdieoniiyamnmngay

E]

=

7] 2550

Re

] 9 ~ A I Y
YA 690,328.72 auum 1wl wa. 2541 iy 5,791,395.94 awum 1y

[ v 9 d’d 1 =1 1 d' A 1 = =
LL613W1J’J”I']Ji&%ﬂﬂﬂﬁ/]%ﬂ”liﬁﬂ@@mJ‘J;ljﬂﬂ”l‘JJ”lﬂVIfjﬂ o ﬂquﬂizmﬂmmau yyan

1,530,601.09 SV 50909K1A0 ANTFOLITM Uyaa1 1,350,201.77 Fuum

H o 1 a [ ia < a 4 £ [ ad a 4 1
MI19N 3.13 muumhzmﬁ@ﬁ'ma@ﬂmcnamﬂwsauﬂauawumuamﬂwsauﬂﬁizmn

3 w.71. 2541-2550
(M9 A1UIN)

2h-
=

pil M ansyg J ngu ngu 39
UM szinsa Uszinea
D UTEU aAvMN
alsy
2541 23,1414 1074074 53,6275 1233716  88,923.0 88,923.0
AT IMIVIIA - - - - - -

daau 5.8 27.1 13.5 31.1 224 5.8
2542 15,6222 134,687.8 569137  135,057.7  99,136.6 15,6222

99131NTVEIIA -32.4 25.3 6.1 9.4 11.4 -32.4

daau 35 30.5 12.9 30.6 225 35
2543 25,1102 160,019.7 922393  157,593.8 1282417 25,1102

AT IMIVIIA 60.7 18.8 62.0 16.6 293 60.7

dadu 45 28.4 16.4 28.0 22.8 100
2544 29,6557  131,585.6  97,827.17 145989.27 12470825  29,655.74

NI INIVIIIA 18.1 -17.7 6.0 13 2.7 18.1

daau 5.6 24.8 18.5 27.6 235 5.6
2545 33,5170 1256358  91,961.5  148549.5  106,969.4  33,517.0

AT IMIVIIA 13.0 -4.5 -5.9 1.7 -14.2 13.0

dadu 6.6 248 182 29.3 21.1 6.6
2546 61,748.8 1062482  91,865.36  159,844.7  121340.8  61,748.8

99131NTVHIIA 84.2 -15.4 -0.1 7.6 13.4 84.2

daau 114 19.6 17.0 29.5 22.4 11.4
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(M9 A1UIN)

1 M ansyg T nauiszma  nauilszima 39
GITTERN! ouay  av;mwglsy
2547 77,0549  119,7552  106,975.4 166,752.2 126,633.1 77,054.9
NI INIVYIIA 247 12.7 16.4 43 43 24.7
daau 12.9 20.1 17.9 27.9 212 12.9
2548 1222609  135860.1  120,358.2 164,663.8 139,803.5 122,260.9
AT IMIVIIA 58.6 13.4 125 -1.2 10.4 58.6
daau 17.9 19.9 17.6 24.1 20.5 17.9
2549 129,714.7  161,571.3  118,645.4 174,066.8 166,571.2 129,714.7
AT IMIVIIA 6.1 18.9 -1.423 5.707 19.1 6.0
daau 17.3 215 15.8 232 222 17.3
2550 172,502.5  167,430.1 118,082. 154,706.3 169,439.9 172,502.5
DRI INIVIIIA 32.9 3.6 -0.474 -11.1 1.7 32.9
dadaau 22.1 214 15.1 19.8 21.7 22.1
3 690,328.7 1,350,201.7 948,496.58  1,530,601.1  1,271,767.7  5,791,395.9

Y @ [ 1 I
HU8LYie: amwmsmmamuazmmuﬁwmmﬂu%’aaaz

{ o adad a ]
n: aoniu ez didanseinduralseme ng



amnin vesmsasnulasassnnmalszmalugamvnssunsedliihuazdidnnsetindvesilszmalng

M3199 3.14 TulasaimsuazyasimsaanunnaNlszmanvesulinsaudININANLNITUMITUATUMIaIUTIUNMNTENNINT

Tn95297) WA, 2545-2551

e dsziannams IDHASAISN  QAMWNSIN  QAEIMASIN  Waadamilanz  QAEIMASIN  @AENAIIN  QAEIHAII 39
HAZHAANE  IHHENIITI in3eedns uaz  Bifnmseding 1Al foun ysmanaz
nAmsineas - Anduazlang aUnsaivuds  wazmedllfh  nszewuez  asrsallan
%uge waaan
1 lnsams 117 13 71 193 159 88 145 840
2545 yﬁﬂﬁ (E%}TL!‘UW]) 82,291 2,185 15,135 58,145 35,325 31,037 40,366 264,487
ﬁﬂdaumﬁamu 31.11 0.82 5.72 21.98 13.36 11.73 15.26 100
1 lnsams 189 30 89 247 172 135 167 1,029
2546 yam(@mum) 36,625 21,117 19,235 60,954 66,039 60,383 54,680 319,036
ﬁﬂdaumﬁamu 11.48 6.62 6.03 19.11 20.7 18.93 17.14 100
S lasang 261 35 101 266 195 155 211 1,227
2547 yam(@wmum) 57,123 64,094 18,362 74,857 94,274 121,759 170,256 600,728
dadumsaanu 8.71 9.77 2.80 11.41 14.37 18.56 25.95 100

09



M35199 3.14 (99)

WA Usziandams IDHASAITN  QAMWNIIN  QAEHAIIAN  Waadamilanz  @AMIMAIIN QAMNAIIN  QAENHAII 39
HAZHAANE WD INIITT 1n5e9dns waz  oidnmseding 1Al foun ysmanaz
nnmsineas  dnduazlane ginsalvuds  wazmSesllth  nsvemwwez  mamisgnlian
FUGa waa@n
DRITOITAGERTRE 204 38 104 262 230 171 245 1254
2548 yﬁﬂﬁ (E%}TL!‘UW]) 36,224 104,850 12,628 145,473 89,412 55,601 127,051 571,242
ﬁﬂd?uﬂﬁﬁiﬂu 5.14 14.88 1.79 20.65 12.69 7.89 18.03 100
S Insans 121 33 105 268 229 130 284 1,220
2549 llqﬁﬂIW(E%)TL!UTﬂ) 61,022 26,390 16,833 55,428 79,329 153,304 121,962 514,271
ﬁﬂd?uﬂﬁﬁﬁﬂu 11.87 5.13 3.27 10.78 15.43 29.81 23.72 100
DRITRITAGERTRE 173 38 89 273 231 173 341 1,318
2550 llqﬁﬂIW(E%)TL!UTﬂ) 47,686 43,216 12,655 171,193 81,237 127,111 172,696 655,797
ﬁﬂd?uﬂﬁﬁiﬂu 7.27 6.59 1.93 26.10 12.39 19.38 26.33 100

19



a1 3.15 SwuIassmsuagyammsasnuananszmain lasumseyiamsauaiunnauznssumsauaiunmsasnu Suunauilsznm

a3 Tux9l) w.a. 2545 -2551

A Usziandams IDHASAITN  QAMWNIIN  QAEHAIIAN  Waadamilanz  @AMIMAIIN QAMNAIIN  QAENHAII 39U
HAZHAANE  IWNBINIITT in3eedns ez Sidnmseiing 1Al fou ysmanaz
nnmsineas  dnduazlane aUnsivuds  wazmdsedllfh  nszemwaz  mmsenlion
%’uga waafn
1oulnsams 161 10 63 175 148 64 100 721
2545 yﬁﬂﬁ (E%}TL!‘UW]) 40,383 2,062 18,452 28,535 29,346 17,065 26,686 162,531
ﬁﬂdaumﬁamu 24.85 1.27 11.35 17.56 18.06 10.56 16.42 100
1oulnsams 147 20 66 198 139 115 156 841
2546 yam(@mum) 30,009 17,065 12,795 69,467 44,336 51,090 60,817 285,582
dadumsaanu 10.51 5.98 4.48 24.32 15.52 17.89 21.30 100
1oulnsams 261 35 101 266 195 158 211 1,227
2547 ll“ﬁﬂ'W(’c%WUTﬂ) 57,123 64,094 18,362 74,857 94,274 121,759 170256 600,728
dadumsaanu 9.51 10.67 3.06 12.46 15.69 2027 28.34 100

9



M319R 3.15 (a9)

a v J:

wa.  dszannams DHAINIIN  QAAIHATIN  QATHNIIILN  WaAdMNlanE  QAENHNIIN  QAEIHNIIN  QAAIHAIIN 393
HATNAAND  IMHOINTIHT 1n5099n5 way  oldnnseling 1ndiouan UIMsuaz
nAmstnens  Anduazlang ginsalvuas  wazmsedlih  pszammaz  misisglian
g waaan
S lasang 204 38 104 262 230 171 245 3128
2548 llvﬁf‘h (’G%IWNTJWI) 36,224 104,850 12,628 145,473 89,412 55,601 127,051 571242
dagumsaanu 6.34 18.35 221 25.47 15.56 9.73 22.24 100
S lasang 171 33 105 268 229 130 284 1220
2549 gam(ﬁﬁu‘um) 30761 3,252 13,405 57,162 61,891 145,215 61,818 373507
ﬁﬂﬁ?”ﬂ?ﬁﬁﬁnu 8.24 0.87 3.59 15.3 16.57 38.88 16.55 100
1 lnsams 200 35 96 248 258 155 350 1,342
2550 aga?h(ﬁ'mum) 78421 47,069 16,954 130148 105102 175058 191736 744,491
ﬁﬂﬁ?”ﬂ?ﬁﬁﬁnu 10.53 6.32 2.28 17.48 14.12 23.51 25.75 100

N ANINNUANZNTIUMIAUATUNTAINY (2550)
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M319MUINN A 1 Granger’s Causality test (lagl) LU3HN ae1ufiuads 3199 (SIAM)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 20:45
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_SIAM does not Granger Cause INV 15 1.80749 0.18654
INV does not Granger Cause P_SIAM 2.00563 0.04145

4 A o I a d o w
M519WUINTN N 2 Granger’s Causality test (lagl) UTH% ToiSoaifa Waunos 310a (ORL)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 20:56
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_ORC does not Granger Cause INV 15 1.09087 0.76824
INV does not Granger Cause P_ ORL 2.62430 0.03120

MI9WUINN N 3 Granger’s Causality test (lagl) U3HN traswaa malulad 100 (ATT)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 21:05
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_SER does not Granger Cause INV 15 2.60342 0.03260

INV does not Granger Cause P_SER 1.38830 0.54485
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a . a o aAa g3 adg a o w
MIINUINN N 4 Granger’s Causality test (lagl) UTHN 1BINA 21an Insuad 91na (ART)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 21:11
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_ART does not Granger Cause INV 15 1.43193 0.12345
INV does not Granger Cause P_ART 1.25385 0.12913

MIWUINN A 5 Granger’s Causality test (lagl) UIEN AT 1¥iinouAnmes (TOSHIBA)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 21:20
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_TOSHIBA does not Granger Cause INV 15 1.00742 0.24875
INV does not Granger Cause P TOSHIBA 1.23674 0.12788

MTNUINA 1 6 Granger’s Causality test (lagl) UFHNFNT iad (HITACHI)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 21:29
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_HITACHI does not Granger Cause INV 15 4.72562 0.02351

INV does not Granger Cause P HITACHI 1.03053 0.86420
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$ A o a @ d o @
A51WUINN 0 7 Granger’s Causality test (lagl) UTEHN 111 LEUADUANIADT 11NA (HANA)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 21:43
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_HANA does not Granger Cause INV 15 1.00188 0.96611
INV does not Granger Cause P HANA 9.80864 0.05483

~ . A o 7 a < 7 7
MINWUINN N 8 Granger’s Causality test (lagl) UTHN dUIALASU Puned Insd (AMAR)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 21:55
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_AMAR does not Granger Cause INV 15 1.25351 0.62373
INV does not Granger Cause P AMAR 1.49349 0.06885

MTHUINA N 9 Granger’s Causality test (lagl) UFHN AI08A LOMTUUA 5179 (QUALITY)

Pairwise Granger Causality Tests
Date: : 09/03/09 Time: 22:14

Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_QUALITY does not Granger Cause INV 15 3.05037 0.04497

INV does not Granger Cause P QUALITY 3.24113 0.02707




M1519WUINTA N 10 Granger’s Causality test (lagl) UTHN manon 1151058 91NA(TACA)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 22:23
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_TACA does not Granger Cause INV 15 1.75088 0.21043
INV does not Granger Cause P TACA 0.23514 0.63647

M1319WHINT A 11 Granger’s Causality test (lagl) USHN ¥U 7A@ (CHIN)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 22:38
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_CHIN does not Granger Cause INV 15 1.06473 0.32249
INV does not Granger Cause P_ CHIN 0.02389 0.87973

@519 HINN N 12 Granger’s Causality test (lagl) U3HN uanuueu 1a-1ma 39179 (CANON)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 22:45
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_CANON does not Granger Cause INV 15 31.1064 0.00012
INV does not Granger Cause P CANON 0.07303 0.79157
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A19WUINN 1 13 Granger’s Causality test (lagl) VIHN 193% uuyulanese 910a JVC)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:01
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_JVC does not Granger Cause INV 15 24.9667 0.00031
INV does not Granger Cause P_JVC 0.21594 0.65047

M319MUINN 1 14 Granger’s Causality test (lagl) L3HN Tasnaus Insuaud 1da (HOYA)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:17
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_HOYA does not Granger Cause INV 15 7.77246 0.01641
INV does not Granger Cause P HOYA 0.62774 0.44357

MTINUINA 1 15 Granger’s Causality test (lagl) V3N Taen nana Aad 917A(HOYAGSS)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:22
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_HOYAGSS does not Granger Cause INV 15 6.43995 0.02605

INV does not Granger Cause P HOYAGSS 1.34631 0.26849
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4 a o a 4 < o w
M519WUINT N 16 Granger’s Causality test (lagl) UTENUWY DUADILUTULUA 10A (PAN)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:30
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_PAN does not Granger Cause INV 15 4.02194 0.01771
INV does not Granger Cause P PAN 0.52501 0.48260

M19HUINA 1 17 Granger’s Causality test (lagl) U315 re3AN $19@ (PROCIR)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:36
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_PROCIR does not Granger Cause INV 15 5.51486 0.03682
INV does not Granger Cause P PROCIR 1.07434 0.32040

a a

MS51WUINT N 18 Granger’s Causality test (lagl) UITHNUAL ("lwauauﬁ) 3100 (MISUMI)

U

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:42

Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_MISUMI does not Granger Cause INV 15 4.43678 0.05690

INV does not Granger Cause P MISUMI 0.00548 0.94223




M319HUINN 1 19 Granger’s Causality test (lagl) U3HN Fo15inaansy 1da (VRK)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:47
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_VRK does not Granger Cause INV 15 1.68114 0.21915
INV does not Granger Cause P VRK 3.19041 0.02667

MTIWUINA 1 20 Granger’s Causality test (lagl) UFHN Hifia D18a InTiAd S1HANIDEC)

Pairwise Granger Causality Tests
Date: 09/03/09 Time: 23:58
Sample: 2535 2550

Lags: 1
Null Hypothesis: Obs F-Statistic Probability
P_NIDEC does not Granger Cause INV 15 1.09725 0.31551
INV does not Granger Cause P NIDEC 3.86907 0.01607

A 3 9 .
nu: mﬂmiﬂmammﬂﬂilmiu Eviews
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Granger's Causility Test (Lag2)
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MI9WUINN Y 1 Granger’s Causality test (lag2) USEN aenuiinmes 919a (SIAM)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:05
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_SIAM does not Granger Cause INV 14 1.05432 0.57292
INV does not Granger Cause P_SIAM 2.15421 0.05911

H . A o <3 a J o w
AINHINT U 2 Granger’s Causality test (lag2) UIEN Tel5oaAa Wmoas 910a (ORL)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:14

Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_ORC does not Granger Cause INV 14 1.21057 0.33533
INV does not Granger Cause P_ORC 2.15411 0.07554

[

MI9WUINN ¥ 3 Granger’s Causality test (lag2) VSN yoinde maTulad 1 (ATT)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:18
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_SER does not Granger Cause INV 14 0.61545 0.88282

INV does not Granger Cause P_SER 1.52146 0.19165




123

4 A o a a < a o w
MI9WUINN V4 Granger’s Causality test (lag2) UTHN 18319A D1dn Instind $11@ (ART)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:26
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_ART does not Granger Cause INV 14 2.31545 0.08614
INV does not Granger Cause P_ART 1.41540 0.25045

MIWUINN U 5 Granger’s Causality test (lag2) U3EN Ia¥11 iinoudnnes (TOSHIBA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:32
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_TOSHIBA does not Granger Cause INV 14 2.40017 0.03951
INV does not Granger Cause P TOSHIBA 2.20476 0.04921

MI9WUINN Y 6 Granger’s Causality test (lag2) UTHNFNT wsiad (HITACHI)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:44
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_HITACHI does not Granger Cause INV 14 0.84042 0.49344

INV does not Granger Cause P HITACHI 1.15455 0.10900
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$ Aa o a @ d o @
MS1INUINN U 7 Granger’s Causality test (lag2) UTHN 11U LEUADUANIADT 1NA (HANA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:51
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_HANA does not Granger Cause INV 14 0.71241 0.02741
INV does not Granger Cause P HANA 242113 0.05279

~ . A o 7 a < 7 7
MITNWUINN U 8 Granger’s Causality test (lag2) VTEHN dUIQAQYU Puned Insd (AMAR)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 00:58

Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_AMAR does not Granger Cause INV 14 1.26541 0.34972
INV does not Granger Cause P AMAR 1.35164 0.20227

MTHUINA Y9 Granger’s Causality test (Iag2) 13HN A3 weAFUVA 3190 (QUALITY)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 01:07
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_QUALITY does not Granger Cause INV 14 6.15847 0.01453

INV does not Granger Cause P_ QUALITY 3.98102 0.03998
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M1519WUINN ¥ 10 Granger’s Causality test (lag2) U3HN Mmaoy 115105 9109 (TACA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 01:16
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_TACA does not Granger Cause INV 14 6.20412 0.01601
INV does not Granger Cause P TACA 1.43514 0.07490

MTIWUINA U 11 Granger’s Causality test (Iag2) U3HN FudaaINsHAd 310 (CHIN)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 01:23
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_CHIN does not Granger Cause INV 14 0.13516 0.92139
INV does not Granger Cause P_ CHIN 1.02389 0.59011

ATRUING ¥ 12 Granger’s Causality test (lag2) UTHN tAUUDY la-1nn 3199 (CANON)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 01:34
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_CANON does not Granger Cause INV 14 6.50840 0.00735

INV does not Granger Cause P CANON 1.05143 0.14148
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ANUINN U 13 Granger’s Causality test (lag2) UTHN 193 unyunAne3a 9100 JVO)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 01:42
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_JVC does not Granger Cause INV 14 4.81548 0.05120
INV does not Granger Cause P_JVC 1.10480 0.89542

MTIWUINA U 14 Granger’s Causality test (Iag2) 15HN Taguausd 3190 (HOYA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 01:54

Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_HOYA does not Granger Cause INV 14 3.57406 0.04021
INV does not Granger Cause P HOYA 1.02184 0.04432

MIWUINN U 15 Granger’s Causality test (lag2) U3HN 1aen nand Aaa 91PAHOYAGSS)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:03
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_HOYAGSS does not Granger Cause INV 14 1.82154 0.05188

INV does not Granger Cause P HOYAGSS 1.02847 0.45777
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$ a o a 4 o o w
MS1INUINT VU 16 Granger’s Causality test (lag2) UTHNUNY DUBDTIUFULUA 1NA (PAN)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:11
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_PAN does not Granger Cause INV 14 9.24787 0.00024
INV does not Granger Cause P_ PAN 1.01459 0.12494

MTHUINA U 17 Granger’s Causality test (lag2) 158N 113 1595AN $19A(PROCIR)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:18

Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_PROCIR does not Granger Cause INV 14 1.25481 0.35399
INV does not Granger Cause P PROCIR 1.11734 0.45510

a a

MSIWUINT U 18 Granger’s Causality test (lag2) UITHNUAL ("lwauauﬁ) NAMISUMI)

U

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:27

Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_MISUMI does not Granger Cause INV 14 2.13496 0.03054

INV does not Granger Cause P MISUMI 1.20999 0.05163
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MIWUINN U 19 Granger’s Causality test (lag2) V3N F015amilaay $199 (VRK)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:32
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_VRK does not Granger Cause INV 14 2.02648 0.07350
INV does not Granger Cause P VRK 4.51732 0.04617

MTHUINA U 20 Granger’s Causality test (lag2) 13HN Hidn DidaTnsHAd 91AANIDEC)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:39
Sample: 2535 2550

Lags: 2
Null Hypothesis: Obs F-Statistic Probability
P_NIDEC does not Granger Cause INV 14 1.91547 0.17537
INV does not Granger Cause P NIDEC 1.56941 0.23217

A o Y .
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Granger's Causility Test (Lag3)



130

M319MUINN A 1 Granger’s Causality test (lag3) USHN aenuiiames 1da (SIAM)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:43
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_SIAM does not Granger Cause INV 13 6.54813 0.04968
INV does not Granger Cause P_SIAM 2.15400 0.00740

4 a o < a o w
MI9HUINN A 2 Granger’s Causality test (lag3) U3Hn ToiSeaida Wimes 1@ (ORL)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 02:59
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_ORC does not Granger Cause INV 13 1.10547 0.72628
INV does not Granger Cause P_ ORC 2.02146 0.20209

M39HUINN A 3 Granger’s Causality test (lag3) U3HN ivosnaa malulad $1na (ATT)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:11
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_SER does not Granger Cause INV 13 1.02145 0.97496

INV does not Granger Cause P_SER 2.03559 0.03091
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4 A o a g I a o w
M319MUINN A 4 Granger’s Causality test (lag3) U3HN 1853191n D1an InsHiad 919a (ART)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:20
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_ART does not Granger Cause INV 13 3.24471 0.02596
INV does not Granger Cause P_ART 1.35004 0.24971

MTNHUINA A 5 Granger’s Causality test (Iag3)U3HM IAFU 1riinouAAMBS (TOSHIBA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:31
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_TOSHIBA does not Granger Cause INV 13 1.41108 0.28811
INV does not Granger Cause P TOSHIBA 4.23674 0.03962

MI9WUINN A 6 Granger’s Causality test (lag3) U3ENINF wiiad (Uszmelne) (HITACHI)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:40
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_HITACHI does not Granger Cause INV 13 2.02148 0.15152

INV does not Granger Cause P HITACHI 4.10488 0.02108
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4 A o a [ d o w
MSWUINT A 7 Granger’s Causality test (lag3) USEHN 71U LEUADUANLHDT 1NA (HANA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:46
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_HANA does not Granger Cause INV 13 4.02448 0.03400
INV does not Granger Cause P HANA 2.24077 0.04711

H . A o = < 4 4
MS1WUINT A 8 Granger’s Causality test (lag3) UIEN du1aQ8U PUIN0s N (AMAR)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:52

Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_AMAR does not Granger Cause INV 13 1.02467 0.67900
INV does not Granger CauseP_ AMAR 6.54048 0.04294

Y]

v 4 v
M51WUINT A 9 Granger’s Causality test (lag3) USHN A209A LLi’JﬁLGTﬁJ‘]Ja 1NA (QUALITY)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 03:57
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_QUALITY does not Granger Cause INV 13 1.05443 0.01528

INV does not Granger Cause P QUALITY 3.52151 0.00347
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M1519WUINTN A 10 Granger’s Causality test (lag3) U3HN Moy 1Usinsa 910A(TACA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:02
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_TACA does not Granger Cause INV 13 4.31552 0.04060
INV does not Granger Cause P TACA 1.05409 0.25207

Jd o w

M1319MUINT A 11 Granger’s Causality test (lag3) L3N $udaaInsiing 190 (CHIN)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:13

Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_CHIN does not Granger Cause INV 13 1.04783 0.86640
INV does not Granger Cause P_ CHIN 3.02141 0.04001

MTHUINT A 12 Granger’s Causality test (lag3) UTH% AUUDY la-1ma 9100 (CANON)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:21
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_CANON does not Granger Cause INV 13 4.04881 0.01047

INV does not Granger Cause P CANON 6.15710 0.00319
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M1NUINN A 13 Granger’s Causality test (lag3) UTHN 193 unyunlAne3a 9100 JVC)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:30
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_JVC does not Granger Cause INV 13 1.04531 0.15848
INV does not Granger Cause P_JVC 1.13970 0.71678

M319MUINN A 14 Granger’s Causality test (lag3) U3HN Taeuaud Ineuaud s19a (HOYA)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:37
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_HOYA does not Granger Cause INV 13 4.05479 0.04123
INV does not Granger Cause P HOYA 1.12153 0.36651

[

M319WUINN A 15 Granger’s Causality test (lag3) U3HN 1881 nana AaA 317A (HOYAGSS)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:45

Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_HOYAGSS does not Granger Cause INV 13 1.18400 0.36721

INV does not Granger Cause P HOYAGSS 1.20407 0.93057
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4 a o a 4 & o w
MS51WUINT A 16 Granger’s Causality test (lag3) USHNUNY DUKDTLUTFULUA 1NA (PAN)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:51
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_PAN does not Granger Cause INV 13 4.05497 0.00023
INV does not Granger Cause P PAN 6.10078 0.01721

M319MUINN A 17 Granger’s Causality test (lag3) U3HN 13 1593An $179 (PROCIR)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 04:58

Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_PROCIR does not Granger Cause INV 13 0.56811 0.56687
INV does not Granger Cause P PROCIR 1.80547 0.04042

v A a

MSIWUINT A 18 Granger’s Causality test (lag3) ‘UQ’D'HWJ@IGyiJ (”lwmmuﬁ) 1NA(MISUMI)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 05:03

Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_MISUMI does not Granger Cause INV 13 3.98100 0.03570

INV does not Granger Cause P MISUMI 6.01193 0.01087




a o

MTHUINT A 19 Granger’s Causality test (lag3) U3¥N

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 05:13
Sample: 2535 2550

= J @ o w
M5ndlaasy 91na (VRK)

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_VRK does not Granger Cause INV 13 3.05418 0.02107
INV does not Granger Cause P VRK 3.56132 0.01630

M1319MUINT A 20 Granger’s Causality test (lag3) U3HN Hidn dida Insiad S19ANIDEC)

Pairwise Granger Causality Tests
Date: 10/03/09 Time: 05:20
Sample: 2535 2550

Lags: 3
Null Hypothesis: Obs F-Statistic Probability
P_NIDEC does not Granger Cause INV 13 2.10054 0.02418
INV does not Granger Cause P NIDEC 0.14764 0.34520

A 3 9 .
nu: mﬂmimuammﬂﬂmﬂiu Eviews
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