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6104734 : Patcharaporn Sokchabok
Thesis Title . Factors Influencing Exchange Rate in the Digital Economy Age
Program :  Master of Economics in Digital Economy
Thesis Advisor  : Asst. Prof.Wanakiti Wanasilp, Ph.D.
Abstract

This research aims to study and compare the structure of exchange rate determination
between the 2 periods: the pre-digital (2000-2004) and the digital age (2014— 2018). Monthly data
of the 2 periods were used for the estimation. The methodology includes (1) Stationarity Test (2)
Cointegration Test (3) Error Correction Model estimate (4) Granger Causality Test and (5) Test
for Structural Changes.

The results indicate that the stationarity of the variables of the 2 periods are the mixes of
both 1(0) and I(1). Therefore, the Autoregressive Distributed Lag (ARDL) model is appropriate for
testing the long-run Cointegration and short-run adjustment. The results indicate that, for pre-
digital age, the consumer price index, money supply, industrial production index, interest rate,
capital account balance and stock price index had a significant effect on Exchange rate (Baht / US
dollars). While the for digital age (2014— 2018), results indicate that the consumer price index,
money supply, capital account balance, and stock price index had a significant impact on exchange
rates (Baht / US dollars). The short-run adjustments show that, for the pre-digital period, the
exchange rate adjusted to return to its long-run equilibrium at the rate of 47.75% of the deviation
due to external shock, while for digital age, the exchange rate adjusted at the rate of 43.78% of the
deviation to move back to long-run equilibrium in subsequent period. As for the test for structural
change, it was found that, the impact of money supply on exchange rate determination during
digital age was significantly different from that of pre-digital age. This finding suggests that the
data of pre-digital age should not be used for forecasting purpose in the digital age because of
structural change in exchange rate determination.

(Total 124 pages)

Keywords: Exchange Rate Baht per US Dollar, Digital Economy, ARDL, Test for Structural Change
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USD_Baht = By + B,CPI + B, MS + BsMPI + B,R + B_CA
+ BKA + B,SETINDEX + ¢,

o ] o = s o
ﬂ"l’l’iuﬂlﬁ USD_Baht ammamﬂaﬂu (TJ”I‘V]/ﬂi’]aﬂ"IiﬁW'i:@)

v A Y a

CPI = ArUIMALT I

MS = fSuatuanuruiening usuinsuralssme
Tne)

MPI = ayHNaNTAQATINNTTY
o 2

R - asieendeu Teue

CA = galymavazia

KA = auyrNuny

SETINDEX =  A%il31n1u

a d
3.3 MIINIZHiveNa

a a A v v

MsInTIgveyanasgiuaouluganouddna (191 w.a. 2543-2547) uazgn

U q U

a o 1 v

Ava (3291 e, 2557 2561) TaginszuIUNT AU
3.3.1 MSNAFOUNNNHS (Stationary Test %30 Unit Root Test)

. 3 = . : .
1110991nA11) 515 0994 A0UNTHIAT (Time Series Data) B31/5znolidr0d0yalu

= o o = o v Jd o o Y o =% = . 1 A
paauazgiuingianudunusnu i ldaansiianume laiils (Non Stationary) na1fe
ANNAY (Mean) azA1n1ML15159U (Variance) Ha luasidianalasu 1yl sarnindqulsil
@ 1A 9y o Y 1 a o o a [ v A ]
anvae lutadr s ldmsdszuasmaiiwes luuuusasunatlymanuduwusy lu

Y a . . ' A o A = v o 1 @ 1 <
111934 (Spurious Regression) Na1IA0A M5 M UL UANUTUNUTIE N Uua Tuanuiu

a 1 9 o @ LY [V g}z =K 9 o w [ Y] A = 1 R an

54l laduwusAu dariusadevidnilsudazdrvinaasuanuNUTene U FIITN3

A 9 Aa 9 A An & dA ax . ]
nagouANNHIveIteyanlonlduInNgaI5HaNADIT Augmented Dickey-Fuller (ADF) @4

Y o dy o Y = ~Aq A

agllaasil mualdeynsunar X, U5dunu AR(p) aumshldnageuniuilsveseynsy

Y an (] S Yo 2
a1 X, Ae15 ADF LL‘]NL‘lJuﬁ”mﬂSmuﬁmllﬂmu
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None ﬁ.Xt — ﬁth_l + Z?:_ll CiﬁXt—l + £t (1
Intercept AX, = ,80 +vX; 4 + Zf:ll CiAX; 1 + & ()
Intercept & Trend ﬂXt = 18[. + Blt + “f‘Xt_l + Zf:ll CiﬂXt_l + &+ (3)

' "y A Y, 9 2 A Y Y o I v °
ATNITUATN (p) mﬂﬂuaumimmuu ﬂ%tﬂ@ﬂﬂ?ﬂﬂ1ii%ﬂﬁﬂlﬂmm%31 PSADINN

1A Schwarz Information Criterion (SIC) fiféiiga A5MsnAdoUANHIVBIOYNTUNIA X,

k) asy f

A1835 ADF 12 I9auyagiundnias auyaguionail

H,: Y = 0 $anunede aunsumat X, 1ilinauiia 3o Unit Root

= = = =) A 1= .
H,: 'y <0 FINNYDI UNTULINT X, HAITHUI Wi@llllll Unit Root

wldaana tves ¥ inlfifieunua1ingaved MacKinnon @ UA1A DA t YOIAN
o a L{ . =1 o 1 Aa a A Y o [
dudsed@ns AX, (i=1,2,...,p-1) @15founUmINGAINAITN t 130 FIA d115un1s
A ' D] A A A . Y da o s A
[@oN1A5 1FauMIN (1), (2) ¥30 (3) 1ENATOU Unit Root Ui NivianmnaviAaonani v
H ] Y 1 Y
YDIBYNTNIANADINTNATBUANNUI LNV DYNINIATHUATOUTY 9] A 9 BYTOU )
s A 9 ' = y A4 4 2 A A '
qud arsiaenldauns (1) wazwinnun oynsy luduua Tunmuurs oaaaulonaku
1 A d‘z%} 1 A = A y A g}/ =)
1 uandounau 9 ag 9 soumasiaIile msdenlFaunsn (2) tazrinoynsunaNiul

v ] Y 1] I
i Tunivvurseanaudlonatdu i waas@enlsaunminG)

A A A 1 wAa { o o td
Tunsaindoya X, Darwils awnsolouldd1 X, Tquauria Integrated NE1MUFUE
A A 9 ~ A =1 A ] 1 ]
(Integrated of Order 0) W3DIWaUUNUAIY X~1(0) Az lunsain X, Julianuis uanyIIHAA1g
o v d’ é = Q' = \ = wva d’ o % é
SN U0 X, (AX) UANH 15192050091 X, UM aUUA Integrated NE1A L1 U
A =~ 9 [ = [ 1 =
(Integrated of Order 1) ¥301oUUNUAY X~I(1) UBURLINU IANLI X, ay AX, Tull
ANV UANU WA AR UNA0UDY X, (A’X,) BANWIL 92N X, UAmauiia Integrated

v
= [

nanuaed (Integrated of Order 2) NI DVIUUNUAIY X~1(2)
v v dAa
3.3.2 ﬂ1§°ﬂﬂﬁ®‘ﬂﬂ?1NﬁNWNﬁ!‘UQﬂﬁﬂﬂ1Wﬁ$ﬂ$ﬂ1? (Cointegration Test)

1w @ a o o o Jda
Gl,uﬂTi“VIﬂﬁ@‘U'J'I@I'JL!“]J'ﬁ@nulla$§I’Jllﬂiﬂﬁ'§$Glul!'ﬂ‘ﬂ%'lﬁ@Qﬁﬂ')'lﬂﬁhwu‘ﬁl%\‘]fﬂﬁﬂﬂ'lw

Y
Tu5282817 (Cointegration %130 Long-Run Relationship) #5® 131111A 14357159049 Engel and
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= 9 o ' (X

Granger (1987) w?a?‘%mimm Johansen (1995) %zﬁ’mumaﬂmuﬂm ﬂ?t!ﬂﬁ{]ﬂﬁ’ﬂﬁlu

I3 Y = wva g A [ @ A o w A A waa g
LL‘U‘U‘NﬁENGIE]\UJﬂﬂlﬁN‘U@]!ﬂu 1(0) MUBUNUNNAD woeiadsnlauananiu 1(0)

q

Y

A @ ] % P Y] <3
naaov Ine23 Johansen (1995) dausianuduwusnyou Toanuau Idnasonuuily 1(1)
I I Jasy v o JIda Y ax .
9619 1509 110 1¥ITMINAaeUANUTUNUTITIA0NNTZY2819A2075U04 Pesaran, Shin, and

. g [ o { o @ a wa
Smith (2001) 1 @150 1% ldnuunusiassiaulsammazaulsoase inuantiadlu 10)
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v
19 1 <3 [ 1 [ 1
%39 1(1) 381N 1(0) uaz 1(1) $2ud28n 18 I5n1389naien 1dono81991 Bound Test 1ae
A v
HUIAAVDIITMTAINA TN UFIULIALLVTIA0Y Autoregressive Distributed Lag (ARDL) &9

Y o dy o Y A @ A 4 v J @ a °
asdldnstimuald v, e dudsaag X, Ae nnmesneantivesdnlssasesiuiu K

q
(J A A Y

9
A1 NIDWIUUNUAIY X =X, X,, - X, )" Iaensdaausany v, uazauilsodss X,, X

1o Aot s s

wa 3 < o 4 o
X, 01dauautiailu 10) n3e 1(1) 0 1d nagfmualinnmes z =y, X1 udwouiiased
) 1 [ [ a 4 o v I a
i ldmaaeudi dwdsaw v, vazdaulsddse lunnmes X, ianuduiusiFiaaonin

1 [ A 1A Y o dy
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1 H 1 % a QJ 1 ,
Ty €, Ao AN TTyy Ao MaulIzd@nsves Y, @ T xx, P uaz W fe

o v

4 1w a 4 v v 4
namesvesmdulsyansnaeandesnududslunnmes X, Az, nay AX, awda

t

o v J

auuagunldnadeud dulsammazdnlsdass luunuiiassdinnuduiusiFaasnin
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Qilgu Sannaydant, 2561, u.

U

[} (% A 1 g}/ Y o dy a a
538881’J¢Iﬂﬂu1’ii@11huu uﬁm"l@mu (ﬂﬁ]qm‘ﬁ WHNSITU LA

2623-2643)

H,: TTyy = 0 1ag Tyx x =0 (hillanudwiusidigasnmszeze1)

v v dIda
H,: Tyy 7 0 130 Tyx x 7 0 IANNTUNUFITIaen WIz82812)

Tagaradanl¥naaeufe F-Statistics #IUAIINGANT 1ADINA1519 Pesaran et al.

(2001) F99z WogeDIA1 HI9ZFENII1A1INGAVOVIYADY (Upper Critical Bound) 1azaA1INg A

YBUIVAAN (Lower Critical Bound) ¥1NA1 F-Statistics §4NI1A1INGAVBUIUVAVY 15198 1ars
a @ o d

auyAgunan (@gUnamlsauuazaulsdaszinnudunusizgasninizez 1) uaziilo

A F-Statistics #1n11A1INYAV0VIAG I 15192 WU rasauydgiuvan (@ydndlsawnas
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@ a 1 o v JdAa 1 v 1 J 1A
aalsdase lilianuduiusiBegaon1nszeze1) 1AINAT F-Statistics 9432 1I119A1IN0 A
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ANNFUNUTITIND0NINTZOZ1IADNUNTD 11

o [ A 1 v 9 d' d‘ 9 [ g < ]
dmsumsaenmanuarnnmuzanluaumssn @) sz ldvdnmasin dluanny
21917091119 Akaike Information Criterion (AIC) #1figa TasNanuarmaazaulsnoglu

4 "o & 9 = [ [ A Y 1" 9 9 1 a I'4
nmes Az, lisuludesfiauninu uazvuaewind ldannuaidudl amsiimesazgn

Uszurmaredishasaesiosfiga TaendudouuuuInTgIuIZYNAIUINAI87T Delta

(Pesaran, et al., 1999)
333 MI3naaeunleIs Granger Causality Test

o v Jda < @ I @
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wisglaguitls Taoauuagiuan Ao

H,: X "lahﬂummqmm Y (X does not Granger Cause Y)

H,Y "lajgﬂummmm X (Y does not Granger Cause X)

Aa o N [N~
‘1]1ﬂﬁ1|1|§51§§1u°ﬁaﬂ17]’31 “H,: X "lmﬂummmm Y (X does not Granger cause Y)”
Y v
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1 I Y v ~ o ~ @ a o A
nueau X uawialdaanls v naeunilas Tuihueu@erny snaduuagiukdaninm
1 a3 1 aa y o 1 1
“Hy: Y llmﬂummmm X (Y does not Granger cause X)” 11NA1TD6 F ﬁmmm“lﬁ’qqmwm
A a [ a a @ 1 I Y o
INQA (P-value < @) waaIN UPrasauuagIunan (H,) vuiennun Y uauvalvdals

X Wasuuilag
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dy a 4 [ d'dz: a [ o (% d'
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USD_Baht = opswanilasy (n/meaasansy)
= Y a
CPI = AFUIIMFUT 1A
=Y Y 1
MS = Snatuanuminenie @usnasunalsemalng)
MPI = AYUNANANYAT AT Y
b4
R = ops1aemdeou loule
CA = galigyyaudaziia
KA = QY FRIUNY
SETINDEX = ariismiu
gANDUAING (3291 W.A. 2543-2547) gAAINa (3291 W.A. 2557 2561)
USD_Baht USD_Baht
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gANoUAINE (3291 W.¢. 2543-2547) gAAING (391 W.A. 2557- 2561)
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3) ﬂGIf‘Ll'i']ﬂ11€f‘uﬁ]'lﬂﬁﬁ']ﬂﬂaﬂﬂﬁwmlﬁﬂﬂiglVIf’Tll‘VIEI

= 1 I 1 Yy 1 v aa o 1 =

Namiﬁﬂmuma@mﬂu 2 $INIA llﬂl!,ﬂ qﬂﬂauﬂﬁma (GH'N‘]_] N.A. 2543-2547) uag

aa o 1 =~ L & = I g P
Qﬂﬂﬁ]‘ﬂﬂ (GIT’N’IJ N.fF. 2557—2561) TﬂEJmﬁVIﬂﬁﬂmmwu@mumiﬁﬂma@mﬂu 4 YUNDU llﬂllﬂ

A ) @ d A
1) Nammuwm%ya (Stationary Test) 2) WﬁﬂTﬁﬂﬁgﬂJWﬂ!ﬂ?TNﬁNWU‘ﬁL%\?ﬂﬁﬂﬂTWigﬂgfﬂ?
Y
(Cointegration Test) 3) wanisnaasunsusualluszezau (Error Correction Model) iag

3 <3 (J .
4) wamsnaaeuANMIUMIUNaVDIA M (Granger Causality Test)
4.1 Namsﬂﬂaaummﬁwmﬁi’faga (Stationary Test)

9
1NN NNTNATOU Unit Root ¥9IAUING 2 $290001 hlﬁlllﬂ gnnaufAINg (‘I)"N?J

aa o

W.f. 2543-2547) azgndaana (3291 W.a. 2557-2561) Taen13NAa U Augmented Dickey-
Fuller Test t8UAUA1AAHA MacKinnon Critical & 3¥AUWHd1AY 0.01, 0.05 11ag 0.10 HINWDN

1 aa AN Y Y 1 T A a 1 o a o A Y = v
a9 ADF “I/IU],@]Mﬂ1u’E]EIﬂ’J1ﬂ’J1ﬂTJﬂt]G] UAAINYDUITUAUUATIUNANNN Yoyay mgmg"ln

wg}/ 9 A o

U9 (Non-Stationary) A911 %Qﬁﬁlﬁ)yjaﬂﬂﬁﬂﬂﬂ First Difference ® i&ﬁuﬁﬂﬁ1ﬂﬂlu 0.01, 0.05

11820.10 MINWDIAEDA ADF UA1110N31031A1309A MacKinnon Critical aaa314oyail

(%

NHIZ U (Stationary) AIA13197 4.1



M13°19N 4.1 WAN1INATOU Unit Root Test gANDUATNA (¥IILW.A. 2543-2547) tiazgna
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@

3]

2543-2547 2557-2561
Unit Root Test Trend and Trend and
Intercept ' Intercept '
intercept intercept

LOG(USD_Baht) -1.971133 -2.493871 -1.654394 -1.675433
LOG(CPI) -1.715537 -1.485183 -3.524507** -5.110412*
LOG(MS) -0.023674 -2.608581 -0.495932 -6.210370*
LOG(MPI) 0.493600 -1.992128 -0.489629 -3.103664
R -1.894531 -3.172344 -1.735968 -0.528686
LOG(CA) -1.218441 -2.480850 -4.820710%* -5.152684*
LOG(KA) -10.22533* -10.42146* -8.326516%* -8.386702*
LOG(SETINDEX) -0.494552 -3.544790** -2.205059 -1.859975
ALOG(USD_Baht) -4.855059* -5.351024* -4.840963* -4.900525*
ALOG(CPI) -8.339091* -8.548331* -7.261395%* -7.743038*
ALOG(MS) -9.189429* -9.152306* -6.505952* -6.451137*
ALOG(MPI) -13.59084* -13.62281* -8.813779* -8.743011*
AR -8.058988* -7.980926* -4.370325%* -4.840701*
ALOG(CA) -11.48253* -7.303465* =7.768627* -7.692477*
ALOG(KA) -6.890470* -6.842796* -10.76175%* -10.66116*
ALOG(SETINDEX) -9.361036* -9.555608* -6.909221* -6.957938*

HULYio

2) A @0 First Different

1) * ¥ HedAyneana o sgaulediAy 0.01 4ag 0.05 MuaIAL

~ <3 " W g’/ ] 9 1 1 an o v =S
NATNN 4.1 3L UNAWY TN 2 F190a1 llﬂl!ﬂ gnneuUfAINg (GI)"NTJ N.f. 2543-

2547) uazgnAIng (¥291 W.f. 2557 2561) Banyaz AN 1(0) tag I(1) Yuiu Aauu 3503

o ] 4 1 X
NATDUANNTUNWUTIL 281 (Cointegration) ﬁmmzﬁwummuﬂiﬁa Autoregressive

Distributed Lag (ARDL) with Bounds Test
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v v dAa
4.2 Nﬁﬂ]iﬂi%ﬂ]ﬂ!ﬂ?ﬁlﬁu‘wuﬁwﬁ@ﬁﬂﬂ]Wigﬂ%ﬂ? (Cointegration Test)

v
ANHANITNATOD Unit Root ﬂlﬂﬂﬂ?!lfﬂﬁnﬂﬁﬂﬂi 2 BN "lﬁllm gnnaunIna (¥4
= ana o 1 = o 1 (% = VS
1 w.e. 2543-2547) uazgnnana (‘B’Jx‘l'ﬂ N.A. 2557-2561) Glmmumamwum muﬂiu@m’dum
I y o v 2 ] o 4
1 ung 1(0) ttag 1(1) Junu muu”lummmi%’?%mimm Johansen Glumimﬁaummmmuﬁ
. . g [ Y o ?,‘, = Y .
3282811 (Comtegratlon) GUENGI’JLHJ’:;'GI,HLL“]JUmaENU],ﬂ ANUU ﬁ]\‘lcl,ﬁlf’s‘ﬁﬂ1i1/lﬂﬁ®ﬂ Autoregressive
Distributed Lag (ARDL) with Bounds Test i ANIAUD Tae Pesaran, Shin and Smith (2001) {ag

A s A
Narayan (2004) ABIININDT X LAY z Gl,uﬁllﬂ'li‘ﬂ 4)

Log(USD_Baht

Log(CPI) “ﬂiﬂg(c—m )
Log(M5) Log(MS)
Log(MED Log (USD_Baht Log(MPI)

X= R g Z[ og( ~bd )] R

Log(CA) x Log(CA)
Log(Ka) Log(KA)

Log(SETINDEX) oo SETINDE)

waznnmsdszmaansfimes luaumsi @) aunsafmuamanuaigaga
Woennmes AZ i 4 elidunls Az, AZ,, ..., Az, a&ﬂuaumiﬁ 4)) 1Nu9e
apalunldsumaraidvesiant sudazdalunmand AZi—i sunsznaldmanuddhii
#1147 Akaike Information Criterion (AIC) ffiga namsnEMuNmANua 9 Vet syn
noUAIN A (29U W.f. 2543-2547) Log(USD BAHT), Log(CPI), Log(MS), Log(MPI), R,
Log(CA), Log(KA) 1182 Log(SETINDEX) JA M1 1, 4, 4, 4, 4, 1, 4, 4 921881 AIC dfifie -
8.445750 leumzﬁmmmdw&ff'wmﬁmﬂﬁqﬂﬁ%ﬁa (3291 .. 2557-2561) Log(USD _BAHT),
Log(CPI), Log(MS), Log(MPI), R, Log(CA), Log(KA) 182 Log(SETINDEX) HA 1NN 2, 4, 3,

2, 4,4, 1,1 9 1a1 AIC Mife -8.641126 LaAgnazili 4.2
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Akaike Information Criteria (top 20 models)

ARDL (2,4,3,2,4,4,1,1)
gAAING (BWN.A. 2557-2561)

ARDL (1,4,4,4,4,1,4,4)
AN (¥NUN.A. 2543-2547)
Akaike Information Criteria (top 20 models)
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WITTUN

BAHT)

$ANUDI Log(USD
4 (Cointegration Test)

15N
A
82812150 1

@
@

lus

L
Bounds Test 9015199 4.2

]
UANUTUNUD

@

@

3 ﬂid

NITNATDUITNILL

[

N 4.2 11UU31993 ARDL ATAIUAIBI1UDINILL

s1l4i

Tannwanianaaouved

gANDU

Q

(1,4,4,4,4,1,4,4)

o

A5N 4.2 HANITNATOUYDY Bounds Test 1MLUULUII1009 ARDL

[

I(1) Bound
3.13
3.5
3.84
4.26
NN

v
=

N1NY 7.072298 A1 F-Statistic

gAAING (3291 .4,
1(0) Bound
2.03
2.32
2.6
2.96

Critical Value Bounds

Significance
10%
5%
2.5%
1%

k
7

-Statistic gANOUATINA (91 W. 7. 2543-2547) 1

Value
7.072298

Pesaran et al., 2001

an

(797071, 2543-2547) wag ARDL(2, 4,3,2,4,4,1,1)

-Statistic gAAINA (¥ N.A. 2557-2561) |

Test Statistic
Value
7.032366
HUTYULYA ﬂﬂﬁ@ﬂﬁjﬁﬁl?ﬁﬂlﬂ\‘l

2557-2561)
A1F

AINa

@

WHANIINATBUNUIIATF

F-Statistic
7.032366 LA
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b4
Y v 1

N3 2 FNIAFINNANINGAVOVIADY (Upper Critical Bound 13058171 1(1) Bound) 4 5261
wad 1?&110 0.01 LAAIN Log(USD _BAHT),Log(CPI), Log(MS), Log(MPI), R, Log(CA), Log(KA)

18z Log(SETINDEX) fianuduiufidagasnnizezenaony
4.3 wamsnaaaumsUSuallussezau (Error Correction Model)

Y
dmSumsnasanmsdsudrluszezduliggasninluszezenaunsannsan 1@
1 % a Q(
NNMTNYTLANTUDI CointEq(-1)
{ o ?LII @ { 4 % ' ana o
MINN 43 HAAUIVAUNITZELTUYRIBATIANAsY (UIN/A0aaTa1iSY) gAndUATE

(¥191W 7. 2543-2547)

Variable Coeftficient Std. Error t-Statistic Prob.
ALOG(CPI) 4.616354 1.213544 3.804028 0.0014
ALOG(CPI(-1)) 1.623350 1.094994 1.482519 0.1565
ALOG(CPI(-2)) -1.516200 1.121836 -1.351534 0.1942
ALOG(CPI(-3)) 2.607749 1.122307 2.323561 0.0328
ALOG(MS) 0.169181 0.134913 1.254000 0.2268
ALOG(MS(-1)) -0.478446 0.135428 -3.532842 0.0026
ALOG(MS(-2)) -0.226303 0.139700 -1.619916 0.1237
ALOG(MS(-3)) -0.390254 0.129382 -3.016298 0.0078
ALOG(MPI) -0.184617 0.059063 -3.125744 0.0062
ALOG(MPI(-1)) 0.054293 0.064594 0.840524 0.4123
ALOG(MPI(-2)) -0.197691 0.061659 -3.206215 0.0052
ALOG(MPI(-3)) -0.093396 0.052685 -1.772709 0.0942
AR -0.004535 0.003102 -1.461998 0.1620
AR(-1) 0.014919 0.003532 4.223632 0.0006
AR(-2) 0.017104 0.002928 5.841412 0.0000
AR(-3) 0.014200 0.003796 3.740997 0.0016
ALOG(CA) 0.030312 0.013794 2.197432 0.0421
ALOG(KA) -0.010166 0.003367 -3.019183 0.0077




{ o g’/ v { 4 [ J aa
TN 4.3 HamuIMaNMIITeTauYeIoasanlasuy (UWﬂ/ﬂ@ﬁﬁﬁﬁﬁij}) gnnauag

(¥19UW.A. 2543-2547) (AD)
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@

3]

Variable Coefficient Std. Error t-Statistic Prob.
ALOG(KA(-1)) 0.025193 0.004238 5.945235 0.0000
ALOG(KA(-2)) 0.014770 0.003624 4.075955 0.0008
ALOG(KA(-3)) 0.006846 0.002104 3.253398 0.0047
ALOG(SETINDEX) -0.015816 0.015569 -1.015861 0.3239
ALOG(SETINDEX(-1)) -0.044422 0.014689 -3.024268 0.0076
ALOG(SETINDEX(-2)) 0.043330 0.018989 2.281823 0.0357
ALOG(SETINDEX(-3)) 0.047813 0.018135 2.636423 0.0173
CointEq(-1)* -0.477548 0.053585 -8.912035 0.0000

0.0362*R + 0.1273*LOG(CA) -0.1122*LOG(KA) -0.1091*LOG(SETINDEX) -9.247431

CointEq = LOG(USD_BAHT) - 8.0053*LOG(CPI) + 1.0932*LOG(MS) -0.9667*LOG(MPI) -

1 '
910015199 4.3 WUNAIT U5 ANTY09 CointEq(-1) Vi 1Ay N NaTda o 5zAY

Wed ey 0.01 nienw oaswanilasuzludndiggasnnszezo1ImMa99Ingn Shock

v 9 A 2
1NNBUN 1UOAT1308aY 47.75 VoM SIDouuY 11!\1’3@]ﬂﬂ]lﬂ

{ o Y o | J @ an o 1
@]131\117] 4.4 Nﬁﬂ'lu')mﬁhﬂ']‘iizfJZﬁu"ll’folﬁi'lL!ﬁﬂ!ﬂaEJu (UIN/ADaa1581TY) gAnaIna (¥

TIm.71. 2557-2561)

Variable Coefficient Std. Error t-Statistic Prob.
ALOG(USD_BAHT(-1)) 0.174701 0.079628 2.193975 0.0370
ALOG(CPI) 1.383857 1.729968 0.799932 0.4307
ALOG(CPI(-1)) -3.108814 1.519018 -2.046596 0.0505
ALOG(CPI(-2)) -4.820555 1.605713 -3.002128 0.0057
ALOG(CPI(-3)) -6.885995 1.297919 -5.305412 0.0000
ALOG(MS) -0.664982 0.221988 -2.995580 0.0058
ALOG(MS(-1)) 0.186279 0.217986 0.854544 0.4003
ALOG(MS(-2)) 0.578848 0.217434 2.662180 0.0129
ALOG(MPI) -0.168260 0.057729 -2.914665 0.0071
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{ o y o { J [ aa o 1
TN 4.4 HamUINAUNTIZ ez dUYaIoaT uanaou (UIN/P000158159) AAING (¥

TIm.71. 2557-2561) (910)

EX]

Q

Variable Coefficient Std. Error t-Statistic Prob.
ALOG(MPI(-1)) -0.108966 0.055703 -1.956192 0.0609
AR -0.033644 0.009663 -3.481659 0.0017
AR(-1) 0.050251 0.011263 4.461765 0.0001
AR(-2) -0.014812 0.010168 -1.456738 0.1567
AR(-3) -0.035215 0.011176 -3.151040 0.0040
ALOG(CA) -0.006455 0.001462 -4.415700 0.0001
ALOG(CA(-1)) -0.008618 0.001549 -5.564846 0.0000
ALOG(CA(-2)) -0.004616 0.001326 -3.481217 0.0017
ALOG(CA(-3)) -0.002582 0.001105 -2.336295 0.0271
ALOG(KA) -0.004442 0.001047 -4.242395 0.0002
ALOG(SETINDEX) -0.077969 0.031168 -2.501531 0.0187
CointEq(-1)* -0.437779 0.051865 -8.440785 0.0000

CointEq = LOG(USD_BAHT) - 14.6832*LOG(CPI) -1.9801*LOG(MS) -0.2948*LOG(MPI)

+0.0125*R + 0.0068*LOG(CA) -0.0162*LOG(KA) -0.4170*LOG(SETINDEX) -5.059839

' 'd
INA1INN 4.4 WUNAANY T2 ANTYI CointEq(-1) VT IAYNINADA o 52AU

o w

@ =< Y < 1 @ A [
Hyaawg 0.01 ﬂﬁllﬁﬂ\iiﬁl‘ﬁu'ﬂ @@i?ilaﬂlﬂaﬂuﬂgﬂﬁﬂﬂﬂl

Shock :1neuen luenidesas 43.78 voumaideauy luaiadall

AUNNITLILEIINAINYN

{ 1w a £ o v da ' aa o 1
A1519% 4.5 Nﬁﬂ13ﬂ§$h1mﬂ1ﬁ3J‘]Ji$ﬁ‘Vl‘ﬁﬂ’J"IZJ?(ZJW‘L!‘EL%QE]EIEJﬂ"IWS%EJ%EJ"I’JEJﬂﬂi’)uﬂi]‘ﬂa (¥ N

3.7, 2543-2547)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPD* 8.005275 1.984104 4.034706 0.0009
LOG(MS)** 1.093191 0.503227 2.172361 0.0443
LOG(MPI)* -0.966700 0.227514 -4.248977 0.0005
R** -0.036238 0.013434 -2.697500 0.0153
LOG(CA) 0.127332 0.077061 1.652345 0.1168
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{ 1w a £ @ o Ida 1 an o 1
A1519N 4.5 Waﬂ13ﬂ3$11T’Lllﬂ'lﬁﬂJﬂi%ﬁ"l’]‘ﬁﬂUWNﬁiJWNﬁL“BQﬂﬁﬂﬂWWﬁ%U%Eﬂ')ﬁﬁ]ﬂﬂu@ﬁ]“ﬂﬁ (FN

TIm.71. 2543-2547) (919)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(KA)* -0.112239 0.037222 -3.015420 0.0078
LOG(SETINDEX)** -0.109147 0.047451 -2.300206 0.0344
C* -9.247431 1.615490 -5.724225 0.0000
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{ ' o a £ o v I a aa o l
A15197 4.6 Waﬂ1iﬂ§$1J1mﬂ1ﬁ'1J‘IJigﬁﬂﬁﬂ’ﬂuﬁuwuﬁL“BQﬂﬁﬂﬂWWi%ﬂ%ﬂTJQﬂﬂﬂﬂﬁ (‘Iﬂ\ﬁJ

W.f. 2557-2561)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI)* 14.68319 3.014310 4.871162 0.0000
LOG(MS)* -1.980084 0.479338 -4.130870 0.0003
LOG(MPI) -0.294794 0.376567 -0.782846 0.4405
R 0.012463 0.024610 0.506417 0.6167
LOG(CA) 0.006751 0.008290 0.814346 0.4226
LOG(KA)** -0.016248 0.006485 -2.505462 0.0186
LOG(SETINDEX)* -0.416952 0.063040 -6.614120 0.0000
C* -5.059839 1.692766 -2.989095 0.0059

9 v aan @ v o W

HUYLYE *,** HoMAYN WA o szAUHsdIAY 0.011a2 0.05 MNAIAL

5 g
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4.4 wanmsnaaeuauumaiuwavaadinils (Granger Causality Test)

~ I I % 1 Aaa o 1 =
M990 4.7 wamsnadeuanuilumeailunavesduilsganouaana (¥91w.f. 2543-2547)

Relationship F-Statistic Prob.
Arocrn) — ALOG(USD BAHT) 3.97279 0.0247*
ALOG(SETINDEX) —>ALOG(USD_BAHT) 5.36424 0.0076*
ALoc(ca) =™ ALoG(MS) 3.46692 0.0385*
ALoG(MS) — ALOG(SETINDEX) 3.26430 0.0460*
Arocvr) — ALOG(CA) 4.64138 0.0139*
ALocvrn) — ALOG(KA) 3.19450 0.0490*
ALoc(Mmp1) — ALOG(SETINDEX) 5.37938 0.0075*
AR AL0G(CA) 4.93101 0.0111*
ALOG(SETINDEX) — AR 4.52957 0.0156*
ALOG(SETINDEX) ™ ALOG(CA) 3.58454 0.0347*

o v = 9 w

nanee) * HedAynada o sgauiedfy 0.05

g

//‘ LOG(USD BAHT) ’\
‘ LOG(SETINDEX) }4-__ LOG(MPI)

7
(7
ry

)

310 4.3 anuduiusszrinedlsganeudania (¥9TIn.a. 2543-2547)

INA1T1N 4.7 uag g‘ﬂ‘ﬁ 43 HRAINNITHANITNATDO Y Granger Causality Tests W1
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a 2 1 a
nAnaReInoYsunEu

aa o

d' I < Y ] =
M15199 4.8 wamsnadeuaNualumgilunavesdulsgaasna (¥91w.a. 2557-2561)

Relationship F-Statistic Prob.
ALOG(SETINDEX) > ALOG(USD_BAHT) 3.57069 0.0351*
ALoGms)— ALoG(cP)) 7.65821 0.0012*
ALoc(crn)— ALoG(MS) 6.02066 0.0044%
Aroc(crny— ALoGmP) 3.22551 0.0477*
Aroc(cry— ALocG(cA) 5.38105 0.0075*
ArLocms) —> ALoG(mPI) 4.71288 0.0131*
ALoGgca)— Ar 4.59321 0.0145%
AR AL0G(CA) 8.16176 0.0008*

o Y a2 9 w

Mg * ed Ay Nana o szauied Ay 0.05

g

L LOG(USD_BAHT]
- r,’.(!LOG(CPI)

y

4 /f\d
LOG(CA)
LOG(MS)
LOG(MPI)

aa o ]

I~ v o 1 @ ~
71N 4.4 anuduius szl sgnavna (9UN.A. 2557-2561)
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AIND (429 W.A. 2543-2547) azgAAINa (Y91 W.A. 2557-2561)

B9 W.A. 2543-2547 291 W.A. 2557 2561
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mduilszans mMdaulszans
CPI 8.005 14.68
MS 1.09 -1.98
MPI -0.97 -0.29
R -0.036 -0.012
CA 0.127 0.006
KA 0.112 0.016
SETINDEX -0.109 -0.417
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A1519% 4.10 #an15szamsaums (7) Taguyudand Ordinary Least Square (OLS)

Variable Coefficient  |Std. Error t-Statistic Prob.
C 5.941203 2.301086 2.581912 0.0114
LOG(CPI) -1.287149 1.624001 -0.792579 0.4300
LOG(MS) 0.302791 0.322132 0.939960 0.3496
LOG(KA) 0.006460 0.007807 0.827472 0.4100
LOG(SETINDEX) -0.223495 0.036164 -6.180108 0.0000
W1(LOG(CPD)) -0.051195 0.035455 -1.443944 0.1520
W2(LOG(MS)) * 0.062369 0.032465 1.921130 0.0577




A1519% 4.10 wamsUszuaumseauns (7) Taeuuusiass Ordinary Least Square (OLS) (A0)

Variable Coefficient Std. Error t-Statistic Prob.
W3(LOG(KA)) -0.009376 0.028100 -0.333668 0.7394
W4(LOG(SETINDEX)) 0.022442 0.034508 0.650341 0.5170

o v

Maene * HedAynada o szautied Ay 0.05
NNANTIT 4.10 aunsanaasraiuaums 14l
Log (USD Baht) =5.94 -1.287 Log (CPI) + 0.303Log (MS) + 0.006Log (KA) —
0.223Log (SETINDEX) - 0.051W, (Log (CPI)) + 0.062W, (Log (MS)) * -0.009W (Log (KA))
(0.1520) (0.0577) (0.7394)
+0.022W, (log (SETINDEX))
(0.5170)
nneme  mluauduldaunisien Probabiliy vesnawdfedday (ilesnindauysiild
naaouiiauili Logarithm saiudulsz@niaszuanis1dssemaididuniu
fatdu (Blasticity) 3 060313 pvazvesmalasuudasvesiulsau dedauls

a d' d' 9 A da! a Y o a tﬂ' d'
DA ITNNYIUVDUNNYU 1% T@ﬂﬁmmﬁiﬂﬁﬂl!ﬂi@ﬁi%@u ] ANN)

wamsnage U sanlsquiiidodfymeada ae w, Fufludusiuves
Wy (s) Fudlsanunuielai nsalaeuuaslnsadamssimuasasuanalaon
(Structural Change) 33 ¥214gAATNAUALYANOUATIN D Aatunmizduiifumanszny
(Elasticity) 9913112191 MS Wil drumanssnve s sau 7 lifanuuana1eeg1ed

oAz nIad0gn



Y
a§ﬂwa!za$magauaum

5.1 agulwamsIvy

] ] ]
v A a 1 = a aa o

= aAa [ 9 A q Y
HamsaneIaveniansnanesnsmanlasulugarsygnenaia Iasdeyanlyly

[ aa o

9
MSANB MUV WAOUNT 2 529081 TAun ganouaTna (3297 w.A. 2543-2547) wazgnasna
9

(3291 W.A. 2557-2561) INNIINATDUANNUIVOIVOYAUVVDYNIUNIEAT 1A8IT Augmented

aa o (3

Y
Dickey-Fuller(ADF) W11 @nl!ﬂiﬂ\i 2 ¥IUIA llg]}llﬂ ganeuaINallasgnnInag ﬂjllﬂﬁllﬂag
v A o A A o o ¥ Aa o v
Aalanya s ian 10) way () Uz uny a9y ITmsnaasua N uF N UTILeL81)

(Cointegration) MMz aNAD Autoregressive Distributed Lag (ARDL) with Bounds Test

v
% %

v Jda as X
NUUNATDUANNAUNWUTIVIAAYNINTS YYD Taea5v04 Pesaran et al. (2001) ‘3']?\1

v w 4~ ua 3 1 % % 1
annsoly lanuaalshigaauiaiiu 10) wie 1(1) wamsnageuny daudsynaa laun

LOG(USD Baht), LOG( CPI), LOG(MS), LOG(MPI), R, LOG(CA), LOG(KA) it a ¢

g’/ 1 aa o aa o o v da 1T v
LOG(SETINDEX) GUE)\'WNQﬂﬂ@uﬂﬂﬂﬁua%iﬁﬂ%ﬂaﬁﬂ’Nll’ﬁiJW‘L!‘ﬁLG]f\‘iﬁ]ﬁEJﬂTW‘iZEJZEJTW]'OﬂL!

[

@ v d a ax 1 aa
Ftnﬂﬂ'liﬂigll1mﬂ31hﬁﬂwuﬁlcﬁﬂﬂﬁﬂﬂ1w5$EJ%EJ'I’JI@EJ'J‘E ARDL GluEJﬂﬂ’t’]uﬂi] 3]

v A

U v A A o 2 v o o an A o o Y a =3 a
NUN AUYFLAUTSNA UlﬁJﬁJ“L!fJﬁ”lﬂng]Nﬁﬂﬂ Tuvmezn ﬂ%’u’ﬁﬂW@‘UiTﬂﬂ, ‘]Jﬁ‘lﬂil!!xiu, AYU

@ o o a

Y
HanangAEIMNI TN, onT1menideu Touie, gatindnu uazawsiisinu Tivdvynieddane
)

[

@ . 4 [ 1 a 1 @ a @
answanlasu (UIM/A9801580133) IUYAAING WU ﬂﬂfﬁﬂﬁﬂﬁ@@ﬁﬁWﬁﬂiiu, 12PN

L

dy v Aa Aa [y a2 o o aa d‘ = Y a
aondou lauly HASAAUYFIAUTSNA lllllluﬂﬁ'] neaan luvuzn ﬂ‘b’uiWﬂW@‘UiIﬂﬂ,

=\

YSunaiu, aatydmu, tazariisiniu Iiod

[

19y
@ 1 d' I'4
UNNAD aswanlagu (UI/Aoaals

a153) Tuszozen

9

v '
ﬂ']ﬁ‘ﬂﬂﬁ@ﬂﬂWiﬂﬁUﬂ’Jiuﬁ%ﬂgﬁulﬁﬂl 1 @aﬂﬂwwiuizazﬂH WU ganaunIna

M. eM.

U
[ A 14 @ @ @ y
onswanlasu (UIN/ABDATTANIT) USua

1 ﬂﬁﬁlﬂ']“l"l‘igﬁlgﬂ']?ﬂﬁlﬂﬂ']ﬂgﬂ Shock 910



54

aa o @

v ¥ ~ o < =
Mouon 1uonI1508ag 47.75 VOINTILEAULY Tum@n@"lﬂ YUSNYANING oaswanilagu

1 (I

4 Y v @
LIN/ABANTANITY) ﬂﬁﬂﬁjl"’lgl}Wﬁﬂaﬂﬂ'W\ﬁgﬂgEﬂ’)‘ﬁaﬂﬂWﬂgﬂ Shock 31NN UDN Gluf]@li'l%}@ﬂ

u q

= Y
0e 43.78 VOINTIUYUDUY Gluﬂﬁﬂﬂﬂllﬂ

daumsnadoumsn/asunasTnssad1e (Structural Change) Tagldasaaulsyu wa

v
A o ) v

mMsnadeunuN aalsiuiifedidgnieada Ae dalsyuveauatu (Ms) Fauls

ANuru1e1a malasundaslnseadanismivuasasinan)asu (Structural Change)

Y
Aan o 1 a XK

1 an o J { g = a
ITUINGNAINaLLasYNNDUAING navemzaIunlunanseny (Elasticity) LIS EETRTISEY

ISI%

9 [
MS ImuUu muwaﬂswmmmuﬂiﬁu | lliJ‘JdJﬂ’JﬁJLmﬂ@]N’E’JEJN?JHEthﬂﬂJuigﬁ’JNﬁ?NQﬂ

Jeawnsaagd1d maluladlugaaina luldmld Iaseadenissimuadas
= A @ ) = a Y
sanldsugasnimilasuuilaslimnmin snduransznuvesFnatuauanuruendng
% 1 ] ¥ o w Y g < i a aa o
Felalaounlasledrafivedidn nitleneziwwsizmsnlasunlasaumsSuaiiiall
Y 1 4 I ' T <3| . . ..
AN N1 1ud U uedianin 119192181 Mobile Banking, Digital Money,
T ) a = oY 1 3 '
Cryptocurrency 1Hudn duilunaliginssunms Teuduuazuanulasuiildedsiaiiniign

Y 3

1 ana o [ g’/ =2 A ' v A A A
NOUAINANUIN ﬂ\ﬂ!uNﬁﬂ']ﬁﬂﬂ‘]elTI/]WI]’NTﬂﬁ\‘iﬁﬁ?\‘iﬂWiﬂTWUﬂ@ﬂﬁ%Lﬁﬂlﬂﬁﬂuﬂ!’ﬂaﬂullﬂaﬂqﬂ

' llgduzindauTeeaus igunsnihdeyanougadanauilslumsdszanamsuas

o A [ A @ 1 =\ a A
wensalineInueasanaeulugaifagiulderslilse@nina
Y
5.2 UdlAUDIUE

5.2.1 VolauAUULITIULLNY

nnmsnadeumsilasumlasveslnssadrumsmmuasasuanaasugasnin

Tagddlusuuziindolouieldn s linanhdeyanougadtiaunldlse Tenidmsums

Jd o = o A Y o @ =~ Y
wensaioaswanasulugadegiiu iiesninlassaiumssuasaswannldenld
nasundasldandunds mahdoyaganinldlunmsiteernildmsdsznamsuazns

d 9 Y [ (D] 4‘1 A é o 1 a d‘Q d‘ o Y a = 1
WEJ"Iﬂiil!Iﬂﬂiﬂﬁl@?;ljalﬂ"llluun%i’)ﬂ@ c}N’em]m"thwaﬂm snranaIanov lvinanaldons

Y
Aldauatenimaenauuazningy



55

5.2.2 Yatauauuz NS UNUIdenT a0 1

v

= I A a o AAa
219ANE s UNNANT e NN

a 1 aa o

Twanednswant/asulugrasugnenaia ves
Y ! A 1 4 I I 1 I
saswanlasuanaluandsamadu q hitwzdulunguuesdszmsendou glsl iHudu
A ¥ = A v 2 A o = Y S @ A Aa
i1 lanamsAnnnNevu morhwamsanynlgdlunmsnwensaisaswanlaeuniinn
9 VA A 4‘ 9 o a A Aa A
gnapauurede e luse Tewilunsnaumun1anmsQu wazmyaanuntlssaninmuay

a a A2
seansmanINgIvY



UIIMIUNIN

350N #3 FaT3, LazAaARUS Avataamesa. (2559). TasemamsugnInfmuAsaI
sanlasusenINRuUMNURUHeIu. Nsmsiaatuganany lungugsnouas
dapumans, 1(2), 88-94.

Aa J v A Y a o A Y .

NIZNTNNAYY. (2562). A5 U5 InA1 11 AUAUIN hitp://www.indexpr.moc.go.th/
price_present/cpi/stat/others/indexg_report2.asp?fbclid=IwAR3Y1Z781gH3mX98b4wjq
60K6bzMA 1ynsaThn2gpVodpAtINnt6CapP1iNk

NAFIB WUNEIY, uaziigiu Seanaydant. (2561). ANUFUNUTITIAAsNINTZEZe1ITEHIN
aytindnnindnquilsziudoiusemansvgin. lu msdamsseyuinaus

F2 ’
WA Iseudafny ASIA 13 (U. 2623-2643). AUAUN
https://rsujournals.rsu.ac.th/index.php/rgre/article/view/1026/783

ANNT UFAT. (2553). VademuasygnouazmsNuninanse nuseonsanlaeuiunos
(Master’s thesis). §UANIN http://dspace.bu.ac.th/bitstream/123456789/377/1/
doungporn_chia.pdf

[ ] o 1 aa o o 1% o Jd A 9
aaanannineuvslszmetlne. (2562). aglanadinyvesaarananning. FuauUIN
https://www.set.or.th/th/market/market_statistics.html?fbclid=IwAR2v331i0
Y] S A 4 v Aa 1 A g’/ @ A 1A

Wanad 03 Issuuus. (2557). Jadsenlinademsnaeu 1Misz o duvessasanasuaitu
VN AORUIGY. 115a1TUTHITFINVATHFMAanSuaznITaoas, 1(10), 43-47.

5UNT 1ALNY. (2556). AWFAYIAUAYIT5118U3 Ina (Consumer Price Index: CPI). @ufu
910 http://oopm.rid.go.th/subordinate/opm9/pdf/km/file 2.pdf

sumsunatlsemelne. (2562n). sns1aemien Toure. FUAUN hitps:/www.bot.or.th/
App/BTWS_STAT/statistics/ReportPage.aspx?reportID=223 &language=th&fbclid=Iw
ARI1TlqdyJw8yrhx AnX1liNBZwFevzdHwadNP4SGHc pZfeCNjWIrZBcfQ7a0

1 [ d’ a r = A Y
sumsuralseme Ine. (2562). s wamyaguduuimdensaai’s 1 2537-2561. AuAUNIN
http://www2.bot.or.th/statistics/  BOTWEBSTAT.aspx?reportID=409&language= TH

Hge aaugi, nazuayy Wusne Inyad. (2548). imsgmanssenan/sama (Wuvinsan

2). AN dNINANRIKIWIAINTBINIING 0.


http://oopm.rid.go.th/subordinate/opm9/pdf/km/file_2.pdf

57

USIANYNIN (10)

a a @ =2 o Ao |- = 1A ] 4

U NS Trangnyiu. (2554). msany1ateninanedns man/asua L Indensanis
auiga AU LINdey lsuagAuINYINADHEIY (Unpublished Master’s thesis).
WINOeHEM I INe, NFUNNA.

= a A a o J 1Y tgd a [ d' o [ d' 1

Uszan manle, uaznaaius aeadaamesa. (2556). Jatenmruadnsani)agnserig
Auumnuaeaafanigowsni. 21591501731 NI1TANNU PITARIAUAZNIT
YTHITFIND, 3(2), 21-30.

o a a a T a 4

WIFY FUHIUAT. (2545). NI1TUTHITAITEAUTEN TN T2mMA. NFUNWA: TTINUN
UMINORBTTTUNAAT MATIANMTRU WHINGITTTUFNAAS.

wset @Uihan. (2540). Namaasygng Inell 2540: 17HgNI5eMINUTZNA. DFUNWA: AUE
ATHIANAAS UHINRUTITUATAS.
4 a a a A I~ Y o

IFSHIINA UZAGITTUL (2559, FIMIAY). UNANNINIMTTed “Uszma Ingveiduilszmagii
A1 ICT vou ASEAN 14 lsie1n dudrlegnsmianiasia”. duduain
https://www.it24hrs.com/2016/thailand-will-lead-ict-asean/

a2 v Aa o A Ao o o J o { I a o

A13F IDEANA. (2560). ToveMmuATHgNINUANNANW L FAN T anlaguaTuIngae

AU31U1M (Unpublished Master’s thesis). ¥¥1INe18o555umans, Unusiil.

o

dnineusmsanIfunusIbgs. (2558). Academic Focus. NJINWA: d1INNUITINS.

t?ﬂmammmiﬂmzmiumﬁm’%aumsﬁ%ﬁmﬁmﬁmgﬁmmzéhfm. (2563). MIHAMUIAIY
malulagveslneluedn. duauain https://sites.google.com/site/digitaleconomy
thailand/background

91518 Tn3%0, nazususa udmane. (2558). TadenuAsygn Ineiiiinansenudasnsing
wasunilasvessaswanalaguszninaiiuumasneaaiianiyewin. dufuy
910http://www.utccmbaonline.com/ijbr/doc/(Edit)[d443-30-04-2016 12:36:08.pdf

Bank of Thailand. (2014). Macro-Economic Indicator. Retrieved from http://www?2.bot.or.th/
statistics/Report Page

Bank of Thailand. (2015). Question and Answer about Inflation Targeting. Bangkok: Author.

Cassel, G. (1918). Abnormal Deviations in International Exchanges. Economic Journal, 413-415.

Chacoliades, M. (1978) . International Trade Theory and Policy (2nded.). New York, US:

McGraw-Hill.


https://www.it24hrs.com/2016/thailand-will-lead-ict-asean/

58

USIANYNIN (10)

Engle, R. F., & Granger, C. W. J. (1987). Cointegration and error correction: Representation,
estimation and testing. Econometrica, 55(1), 251-276.

Financial Institutions Policy Group. (2011). Basel IIl: Financial Institution Regulation after the
Global Financial Crisis. Bangkok: Financial Institutions Policy Group, Bank of
Thailand.

Frankel, J.A. (1979). On the Mark: A Theory of Floating Exchange Rates Based on Real Interest
Differentials. American Economic Review, 69,610-622.

Grennes, T. (1984). International Economics.Englewood Cliffs. NJ: PrenticeHall.

Gujarati, D. N., & Porter, D.C. (2009). Basic Econometrics (SHded.). New York, US: McGraw-
Hill.

Hooper, P., & Morton J. (1982). Fluctuations in the Dollar: A Model of Nominal and Real
Exchange Rate Determination. Journal of International Money and Finance, 1, 39-56.

Johansen, S. (1987). The Role of Ancillarity in Inference for Non-Stationary Variables. The
Economic Journal, 105(429), 302-320.

Johansen, S. (1995). Likelihood-based inferencein cointegration vector autoregressivemodel.
New York, NY: Oxford University Press.

Narayan, P. K. (2004). Determinants of Demand for Fiji's Exports: An Empirical Investigation.
The Developing Economics, 43(1), 95-112.

Pesaran, H. M., Shin, Y., & Smith, R. P.(1999). Pooled Mean Group Estimation of Dynamic
Heterogeneous Panels. Journal of the American Statistical Association, 94(446), 621-
634.

Pesaran, M. H., Shin, Y., & Smith, R. J. (2001). Bounds Testing Approaches to the Analysis of

Level Relationships. Journal of Applied Econometrics, 16(3), 289-326.






MANUHIN N

HaNINATIUANNUIVRIYDYA 78T Augmented Dickey-Fuller



61
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ASNN N-1 WA sNAgeY Unit Root m@Q%}@Ha@@51l!aﬂlﬂaﬂu (UWﬂ/ﬂ@ﬁﬁWiﬁﬂﬁﬁ)Qﬂﬂ@u

@ ]

AN (3291 WA, 2543-2547) 52AYU Level Intercept

Null Hypothesis: LOGUSD_BAHT) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1971133 0.2985
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT))
Method: Least Squares
Date: 04,2820 Time:20:35
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGUSD_BAHT-1) -0.074537 0037814 -1971133 0.0537
DLOGUSD_BAHT¢1) 0380725 0124866 3.049068 0.0035
C 0121037 0.061372 1972190 0.0536
R-squared 0191992 Mean dependent var 0.000294
Adjusted R-squared 0.162610 S.D.dependent var 0.006683
SE. of regression 0006115 Akaike info criterion -7.305759
Sum squared resid 0002057  schwarz criterion -7.199185
Log likelihood 2148670 Hannan-Quinn criter. -7.264246
F-statistic 6534310 Durbin-Watson stat 1987333

Prob(F-statistic) 0.002844
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Y] ]

AvNa (3291 WA, 2543-2547) 52U 1% Difference Intercept

Null Hypothesis: DLOGWUSD_BAHT) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»

Augmented Dickey-Fuller test statistic -4.855059 0.0002
Test critical values: 1% level -3.548208

5y level 2912631

10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT,2)
Method: Least Squares
Date: 04,2820 Time:20:44
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(LOGUSD_BAHT1y 0621625 0.128037 -4.855059 0.0000

C 754E-05 0.000827 0.091160 09277
Rfsquared 0.296231 Mean dependent var -0.000283
Adjusted R-squared 0283664 S.D.dependent var 0.007409
SE. of regression 0006271  Akaike info criterion 7271983
Sum squared resid 0002202  schwarz criterion -7.200933
Log likelihood 2128875 Hannan-Quinn criter. -7.244307
F-statistic 2357160 DurbinWatson stat 1987870

Prob(F-statistic) 0.000010
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{ @ { J @ 1
ASNN N-3 WaN1SNATOU Unit Root ﬂl@ﬁ%ﬁ]%a@ﬁﬁ“!ﬁﬂlﬂaﬂu (U1ﬂ/ﬂ@ﬁﬁ1§ﬁ‘ﬂiﬁ) gnnou

(%791 W.71. 2543-2547) 521 Level Trend and intercept

Null Hypothesis: LOGUSD_BAHT) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic 2493871 0.3300
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT))
Method: Least Squares
Date: 04,2820 Time:20:48
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGUSD_BAHT-1) -0.091691 0036766 2493871 0.0157
DLOGUSD_BAHT¢1) 0281506 0.125688 2239717 0.0292
C 0.152682 0.059973 2545843 0.0138
@TREND(2000MO01" -0.000123 491E-05 2504292 0.0153
R-squared 0276068 Mean dependent var 0.000294
Adjusted R-squared 0235850 S.D.dependent var 0.006683
SE. of regression 0.005842 Akaike info criterion -7.381151
Sum squared resid 0001843 schwarz criterion -7.239052
Log likelihood 2180534 Hannan-Quinn criter. -7.325801
F-statistic 6.864221 DurbinWatson stat 1972610

Prob(F-statistic) 0.000532
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{ @ { J @ 1
A5NN N-4  WaN1SNATOU Unit Root ql@ﬂ%}@ya@ﬁi'lllaﬂlﬂaﬂu (UIN/ADDRITHIT) gnnou

o ]

AYNa (3291 W.91. 2543-2547) 52AY 1" Difference Trend and intercept

Null Hypothesis: DLOGWUSD_BAHT) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -5.351024 0.0002
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT,2)
Method: Least Squares
Date: 04,2820 Time:20:48
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLOGWUSD_BAHT1)) -0.702876 0131354 5351024 0.0000
I 0.003176 0001758 1806211 0.0764
@TREND(2000M01+ -0.000100 5.05E-05 -1984011 0.0523
R-squared 0343235 Mean dependent var -0.000283
Adjusted R-squared 0319353 S.D.dependent var 0.007409
SE. of regression 0006112 Akaike info criterion -7.306624
Sum squared resid 0.002055  schwarz criterion -7.200049
Log likelihood 2148921 Hannan-Quinn criter. 7265111
F-statistic 1437192 Durbin-Watson stat 1962280

Prob(F-statistic) 0.000010
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M3519N -5 HANINATOD Unit Root ¥0oyanytis1AAU3 Ina ganouadna (3293 w.e.

2543-2547) 5291 Level Intercept

Null Hypothesis: LOG(CPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.715537 04183
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPIy
Method: Least Squares
Date: 04,2820 Time:20:55
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI¢1y -0.029170 0017003 -1715537 0.0917
I 0.056356 0.032733 1721695 0.0905
Rfsquared 0.049098 Mean dependent var 0.000202
Adjusted R-squared 0.032415 S.D.dependent var 0.000460
SE. of regression 0.000452  Akaike info criterion 1253215
Sum squared resid 116E-05 Schwarz criterion 1246173
Log likelihood 3716985 Hannan-Quinn criter. -1250466
F-statistic 2943066 DurbinWatson stat 2255579

Prob(F-statistic) 0.091679




M35N N-6  HANINATOU Unit Root Yotoyanyiis1nIfu3 Ina ganouavia (391 w.a.

2543-2547) 32A1 1" Difference Intercept

Null Hypothesis: DILOG(CPI)y has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.339091 0.0000
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPI,2)
Method: Least Squares
Date: 04,2820 Time:20:56
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CPI¢1y) -1.107857 0132851 -8.339091 0.0000
I 0.000227 6.68E-05 3404080 0.0012
Rfsquared 0553929 Mean dependent var 0.000000
Adjusted R-squared 0545963 S.D.dependent var 0.000689
SE. of regression 0.000464  Akaike info criterion 1247863
Sum squared resid 121E-05 Schwarz criterion -12.40758
Log likelihood 3638803 Hannan-Quinn criter. -12.45096
F-statistic 69.54044 DurbinWatson stat 1964748

Prob(F-statistic) 0.000000
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d' . 9 [ = Y Aa 1 ana o ] =
MINN N-7  WHANIINATD®U Unit Root ﬂl@ﬂﬂlﬂyﬁﬂ‘ﬁuﬁﬂmjﬂiiﬂﬂ gnneaufAInag ((‘H’J\‘lﬂ W.f.

2543-2547) 529U Level Trend and intercept

Null Hypothesis: LOG(CPI) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.485183 08237
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPIy
Method: Least Squares
Date: 04,2820 Time:20:56
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI¢1y -0.062254 0041917 -1485183 01431
I 0119825 0.080460 1489254 0.1420
@TREND(2000M01+ 7.36E-06 852E-06 0.863903 03913
R-squared 0061604 Mean dependent var 0.000202
Adjusted R-squared 0.028090 S.D.dependent var 0.000460
SE. of regression 0.000453 Akaike info criterion -1251150
Sum squared resid 115E-05 Schwarz criterion -12.40586
Log likelihood 3720891 Hannan-Quinn criter. -1247026
F-statistic 1838148 Durbin-Watson stat 2210965

Prob(F-statistic) 0.168583




M350 N-8  HANINATOU Unit Root Uooyanyiis1nIfu3 Ina ganou(3a91) w.e. 2543-

2547) 5291 1" Difference Trend and intercept

Null Hypothesis: D(LOG(CPI)y has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.548331 0.0000
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPI,2)
Method: Least Squares
Date: 04,2820 Time:20:57
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CPI¢1)) -1.136698 0132973 -8548331 0.0000
I 0.000396 0.000133 2982805 0.0043
@TREND(2000M01+ -5.34E-06 3.64E-06 -1465789 0.1484
R-squared 0570699 Mean dependent var 0.000000
Adjusted R-squared 0555088 S.D.dependent var 0.000689
SE. of regression 0.000460 Akaike info criterion 1248247
Sum squared resid 116E-05 Schwarz criterion -12.37589
Log likelihood 3649916 Hannan-Quinn criter. -12.44096
F-statistic 3655761 Durbin-Watson stat 1973822

Prob(F-statistic) 0.000000
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M519N N-9  HANINAAOU Unit Root ¥pItoyalSunaiuamanurnieni ganouaia

(¥29Y W.71. 2543-2547) 52@U Level Intercept

Null Hypothesis: LOG(MS) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -0.023674 09522
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DLOGMS))
Method: Least Squares
Date: 04,2820 Time:21.00
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMS-1y -0.000369 0015585 -0.023674 09812
I 0.004198 0106285 0.039497 0.9686
Rfsquared 0.000010 Mean dependent var 0.001682
Adjusted R-squared -0.017534 S.D.dependent var 0.003369
SE. of regression 0.003398  Akaike info criterion -8.497964
Sum squared resid 0.000658  schwarz criterion -8.427539
Log likelihood 2526899 Hannan-Quinn criter. -8470473
F-statistic 0.000560 DurbinWatson stat 2400463

Prob(F-statistic) 0.981195
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@

M15199 N-10 HANINAAOU Unit Root YoItoyalSunaiuamanurnieni ganouaia

(¥291) W.71. 2543-2547) 5201 1" Difference Intercept

Null Hypothesis: DILOGMS)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic 9189429 0.0000
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DLOGMS, 2)
Method: Least Squares
Date: 04,2820 Time:21.01
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(MS(-1y) -1206741 0131318 -9.189429 0.0000
I 0.002031 0.000495 4102727 0.0001
Rfsquared 0.601269 Mean dependent var -4 71E-05
Adjusted R-squared 0594149 SD.dependent var 0.005265
SE. of regression 0.003354  Akaike info criterion -8523220
Sum squared resid 0.000630  schwarz criterion -8.452170
Log likelihood 2491734 Hannan-Quinn criter. -8.495544
F-statistic 8444561 DurbinWatson stat 2041890

Prob(F-statistic) 0.000000




M151990 N-11 HAN13NAAOU Unit Root Y9IToyaLSu1alua1uanunnienig ganouad

(Gﬁ’JﬁJ W.F. 2543-2547) 3 2A1 Level Trend and intercept

Null Hypothesis: LOG(MS) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -2.608581 02782
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DLOGMS))
Method: Least Squares
Date: 04,2820 Time:21.01
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMS-1y -0.221093 0084756 2608581 00116
I 1498276 0573845 2610943 00116
@TREND(2000M01+ 0.000374 0.000141 2645001 0.0106
R-squared 0111064 Mean dependent var 0.001682
Adjusted R-squared 0079316 S.D.dependent var 0.003369
SE. of regression 0.003232 Akaike info criterion -8581786
Sum squared resid 0.000585  schwarz criterion -8.476149
Log likelihood 256.1627 Hannan-Quinn criter. -8.540549
F-statistic 3498324 Durbin-Watson stat 2160685

Prob(F-statistic) 0.037015
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M15199 N-12 HAN1INAADU Unit Root ¥9IToyaLSu1alua1manunnienig ganouad

(Gﬁ’JﬁJ W.F. 2543-2547) 3 A1) 1" Difference Trend and intercept

Null Hypothesis: DILOGMS)) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic 9152306 0.0000
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DLOGMS, 2)
Method: Least Squares
Date: 04,2820 Time:21.02
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(MS(-1y) 1212759 0132509 9152306 0.0000
I 0001572 0.000936 1679965 0.0986
@TREND(2000M01+ 154E-05 2 65E-05 0580618 05639
R-squared 0603698 Mean dependent var -4.71E-05
Adjusted R-squared 0589287 S.D.dependent var 0.005265
SE. of regression 0.003374  Akaike info criterion -8.494848
Sum squared resid 0000626  schwarz criterion -8.388273
Log likelihood 2493506 Hannan-Quinn criter. -8.453335
F-statistic 4189156 Durbin-Watson stat 2044381

Prob(F-statistic) 0.000000

72

@

na



73

M15199 N-13 HANSNATOD Unit Root YoIT0AABINANAAYATIMNTTY gANDUAINA (391

W.Al. 2543-2547) 52@U Level Intercept

Null Hypothesis: LOG(MPI) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic 0.493600 09851
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPIy)
Method: Least Squares
Date: 04,2820 Time:21.04
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMPI-1y 0012412 0025145 0.493600 06236
D(LOGMMPI¢1)) 0539965 0114799 4703591 0.0000
C -0.017031 0.044639 -0.381531 0.7043
R-squared 0287355 Mean dependent var 0.003238
Adjusted R-squared 0261440 S.D.dependent var 0.012748
SE. of regression 0.010956  Akaike info criterion -6.139557
Sum squared resid 0006602  schwarz criterion -6.032983
Log likelihood 1810472 Hannan-Quinn criter. -6.098044
F-statistic 1108862 Durbin-Watson stat 2279982

Prob(F-statistic) 0.000090
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M15199 N-14 HANSNATOD Unit Root YoIT0AABINANAAYATIMNTTY gANDUAINA (391

W.Al. 2543-2547) 521 1" Difference Intercept

Null Hypothesis: DILOGMPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1359084 0.0000
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPI,2)
Method: Least Squares
Date: 04,2820 Time:21.04
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(MPI¢-1y) -1531266 0112669 -1359084 0.0000
I 0.004990 0001476 3380194 0.0013
Rfsquared 0.767356 Mean dependent var -6.19E-05
Adjusted R-squared 0763201 S.D.dependent var 0.022362
SE. of regression 0.010882  Akaike info criterion -6.169620
Sum squared resid 0006631 schwarz criterion -6.098570
Log likelihood 1809190 Hannan-Quinn criter. -6.141945
F-statistic 1847109 Durbin‘Watson stat 2258223

Prob(F-statistic) 0.000000
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M15199 N-15 HANSNATOD Unit Root YoIT0aABINANAARATIMNTTY gANDUAINA (391

W.fl. 2543-2547) 5291 Level Trend and intercept

Null Hypothesis: LOG(MPI) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.992128 05932
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPIy)
Method: Least Squares
Date: 04,2820 Time:21.05
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMPI-1y -0.198473 0099629 -1992128 00514
D(LOGMMPI¢1)) 0437455 0.120582 3627861 0.0006
C 0.334595 0.166780 2006210 0.0499
@TREND(2000MO01" 0.000744 0000341 2182775 0.0334
R-squared 0345134  Mean dependent var 0.003238
Adjusted R-squared 0308753 S.D.dependent var 0012748
SE. of regression 0010599 Akaike info criterion -6.189629
Sum squared resid 0006066 schwarz criterion -6.047529
Log likelihood 1834992 Hannan-Quinn criter. -6.134278
F-statistic 9486559 DurbinWatson stat 2204241

Prob(F-statistic) 0.000039
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M15199 N-16 HANSNATO Unit Root YoIT0AABINANAAYATIMNTTY gANDUAINA (3791

W.fl. 2543-2547) 52@1 1" Difference Trend and intercept

Null Hypothesis: DILOG(MPI) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -13.62281 0.0000
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPI,2)
Method: Least Squares
Date: 04,2820 Time:21.06
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(MPI¢-1y) -1536474 0112787 -13.62281 0.0000
I 0.002399 0.002980 0.804979 04243
@TREND(2000M01+ 855E-05 854E-05 1001079 03212
R-squared 0771519 Mean dependent var -6.19E-05
Adjusted R-squared 0763211 S.D.dependent var 0.022362
SE. of regression 0.010881 Akaike info criterion -6.153194
Sum squared resid 0006512  schwarz criterion -6.046620
Log likelihood 1814426 Hannan-Quinn criter. 6111681
F-statistic 9286011 Durbin-Watson stat 2291476

Prob(F-statistic) 0.000000
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v Y
M15199 N-17 HANIINATOD Unit Root Y99 oyasasinondenTouis ganouaina (3293

W.fl. 2543-2547) 52@U Level Intercept

Null Hypothesis: R has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.894531 0.3326
Test critical values: 1% level -3.550396
5% level 2913549
10% level 2594521
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 04,2820 Time:21.08
Sample @djusted): 2000M02 2004M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Re1) 0137761 0072715 -1.894531 0.0634
I 0237261 0.121832 1947442 0.0566
Rfsquared 0061261 Mean dependent var 0.013509
Adjusted R-squared 0044193 S.D.dependent var 0.230957
SE. of regression 0225796  Akaike info criterion -0.103914
Sum squared resid 2804105  schwarz criterion -0.032228
Log likelihood 4961560 Hannan-Quinn criter. -0.076055
F-statistic 3589249 DurbinWatson stat 1906313

Prob(F-statistic) 0.063417
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v Y
M15199 N-18 HAN1INATOD Unit Root Yosdoyasasiaeniden Toure ganou(533l w.a.

2543-2547) 3291 1" Difference Intercept

Null Hypothesis: D(R) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.058988 0.0000
Test critical values: 1% level -3.555023
5% level 2915522
10% level 2595565
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R,2)
Method: Least Squares
Date: 04,2820 Time:21.08
Sample @adjusted): 2000M03 2004M12
Included observations: 55 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(R¢1)y -1.090730 0135343 -8.058988 0.0000
I 0.002165 0030514 0.070938 09437
Rfsquared 0550647 Mean dependent var -0.002000
Adjusted R-squared 0542168 S.D.dependent var 0.334401
SE. of regression 0.226266  Akaike info criterion -0.098522
Sum squared resid 2713411 schwarz criterion -0.025529
Log likelihood 4709368 Hannan-Quinn criter. -0.070295
F-statistic 64.94729 DurbinWatson stat 2080739

Prob(F-statistic) 0.000000




79

v Y
M15199 N-19 HANIINATOD Unit Root Y49 oyasasinonbenTouis ganouaina (3293

W.Al. 2543-2547) 52A1U Level Trend and intercept

Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -3.172344 0.1003
Test critical values: 1% level 4127338
5% level -3.490662
10% level -3.173943
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 04,2820 Time:21.08
Sample @djusted): 2000M02 2004M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Re1) -0.307231 0096847 -3172344 0.0025
I 0.696695 0216859 3212659 0.0022
@TREND(2000M01+ -0.005975 0.002380 2510526 00151
R-squared 0.159377 Mean dependent var 0.013509
Adjusted R-squared 0.128242 S.D.dependent var 0230957
SE. of regression 0.215640 Akaike info criterion -0.179220
Sum squared resid 2511025  schwarz criterion -0.071691
Log likelihood 8107774 'Hannan-Quinn criter. 0137431
F-statistic 5119021 Durbin-Watson stat 1795957

Prob(F-statistic) 0.009210
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v Y
M15199 N-20 HANIINATOD Unit Root U949 oyasas1nonbenTouis ganouaina (3293

W.fl. 2543-2547) 52@1 1" Difference Trend and intercept

Null Hypothesis: D(R) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -7.980926 0.0000
Test critical values: 1% level 4133838
5% level -3493692
10% level -3.175693
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R,2)
Method: Least Squares
Date: 04,2820 Time:21:10
Sample @adjusted): 2000M03 2004M12
Included observations: 55 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(R¢1)y -1.090076 0136585 7980926 0.0000
I 0012646 0067675 -0.186858 0.8525
@TREND(2000M01+ 0.000466 0.001896 0245748 0.8068
R-squared 0551168 Mean dependent var -0.002000
Adjusted R-squared 0533905 S.D.dependent var 0.334401
SE. of regression 0228299 Akaike info criterion -0.063320
Sum squared resid 2710263  schwarz criterion 0046171
Log likelihood 4741287 Hannan-Quinn criter. -0.020979
F-statistic 3192813 Durbin-Watson stat 2084295

Prob(F-statistic) 0.000000




M1351990 N-21 HANINATO Unit Root Y03ToyanaliyFiauazwa ganouaina (329

q

2543-2547) 5291 Level Intercept

Null Hypothesis: LOG(CA) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.218441 0.6608
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CA))
Method: Least Squares
Date: 04,2820 Time:21:13
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CA:Ly -0.080773 0066292 -1218441 02283
DLOG(CAL)) 0363721 0127149 -2.860598 0.0060
C 0.466089 0378147 1232562 02230
R-squared 0.186656 Mean dependent var 0.003657
Adjusted R-squared 0.157080 S.D.dependent var 0.033504
SE. of regression 0.030760 Akaike info criterion -4.074838
Sum squared resid 0052041  schwarz criterion -3.968264
Log likelihood 1211703 Hannan-Quinn criter. 4033325
F-statistic 6.311037 Durbin-Watson stat 2089413

Prob(F-statistic) 0.003408
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2543-2547) 521 1" Difference Intercept

Null Hypothesis: DILOG(CA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -11.48253 0.0000
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CA,2)
Method: Least Squares
Date: 04,2820 Time:21:13
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(CA:Ly) -1407243 0122555 -11.48253 0.0000
I 0.005367 0.004089 1312440 0.1947
Rfsquared 0.701887 Mean dependent var -0.000542
Adjusted R-squared 0696564 S.D.dependent var 0.056083
SE. of regression 0.030893  Akaike info criterion -4.082686
Sum squared resid 0053446  schwarz criterion -4.011636
Log likelihood 1203979 Hannan-Quinn criter. -4.055011
F-statistic 1318484 Durbin-Watson stat 2120499

Prob(F-statistic) 0.000000
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q

2543-2547) 529U Level Trend and intercept

Null Hypothesis: LOG(CA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -2.480850 0.3362
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CA))
Method: Least Squares
Date: 04,2820 Time:21.14
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CA:Ly 0292811 0118029 -2.480850 0.0163
DLOG(CAL)) 0257977 0.132725 -1943692 0.0572
C 1647506 0.662293 2487580 0.0160
@TREND(2000MO01" 0.000920 0.000430 2141358 0.0368
R-squared 0250316 Mean dependent var 0.003657
Adjusted R-squared 0208666 S.D.dependent var 0.033504
SE. of regression 0.029804 Akaike info criterion 4121857
Sum squared resid 0047968 schwarz criterion -3979758
Log likelihood 1235339 Hannan-Quinn criter. -4.066507
F-statistic 6.010104 DurbinWatson stat 2025019

Prob(F-statistic) 0.001308
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Null Hypothesis: DILOG(CA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -7.303465 0.0000
Test critical values: 1% level 4127338
5y level -3.490662
10% level -3.173943
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CA,2)
Method: Least Squares
Date: 04,2820 Time:21:15
Sample @adjusted): 2000M04 2004M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLOG(CA:Ly) -1.675880 0229464 -7.303465 0.0000
D(LOG(CA:L),2) 0186421 0.136494 1365784 01778
C 0.003264 0.008777 0371847 07115
@TREND(2000MO01" 9.30E-05 0.000250 0371508 07117
R-squared 0.715390 Mean dependent var -0.000756
Adjusted R-squared 0699280 S.D.dependent var 0.056558
SE. of regression 0031015 Akaike info criterion -4.041102
Sum squared resid 0050982 schwarz criterion -3.897730
Log likelihood 1191714 Hannan-Quinn criter. -3.985383
F-statistic 4440665 DurbinWatson stat 1920119

Prob(F-statistic) 0.000000
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2543-2547) 3291 Level Intercept

Null Hypothesis: LOG(KA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -10.22533 0.0000
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILOGKA))
Method: Least Squares
Date: 04,2820 Time:21:17
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGKA¢L) 0787377 0077003 -10.22533 0.0000
I 3845010 0373924 10.28285 0.0000
Rfsquared 0647184 Mean dependent var 0.026989
Adjusted R-squared 0640995 S.D.dependent var 0.256560
SE. of regression 0.153723  Akaike info criterion 0874013
Sum squared resid 1346961 schwarz criterion -0.803588
Log likelihood 2778337 Hannan-Quinn criter. -0.846521
F-statistic 1045574 Durbin‘Watson stat 1.659895

Prob(F-statistic) 0.000000
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2543-2547) 3291 Level Trend and intercept

Null Hypothesis: LOG(KA) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1042146 0.0000
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILOGKA))
Method: Least Squares
Date: 04,2820 Time:21:18
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGKA¢L) -0.851989 0081753 -10.42146 0.0000
I 4083640 0383638 1064451 0.0000
@TREND(2000M01+ 0.002489 0.001248 1995085 0.0509
R-squared 0670598 Mean dependent var 0.026989
Adjusted R-squared 0658833 S.D.dependent var 0.256560
SE. of regression 0.149856  Akaike info criterion -0.908780
Sum squared resid 1257576  Schwarz criterion -0.803142
Log likelihood 29.80900 Hannan-Quinn criter. 0867543
F-statistic 57.00241 Durbin-Watson stat 1674978

Prob(F-statistic) 0.000000
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Null Hypothesis: DILOG(SETINDEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -9.361036 0.0000
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(SETINDEX,2))
Method: Least Squares
Date: 04,2820 Time:21:26
Sample @adjusted): 2000M03 2004M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(SETINDEX1y) -1.140449 0121829 -9.361036 0.0000
I 0.004673 0.004528 1031938 0.3065
Rfsquared 0.610107 Mean dependent var 0.001953
Adjusted R-squared 0603144 SD.dependent var 0.054631
SE. of regression 0034415 Akaike info criterion -3.866751
Sum squared resid 0066328 schwarz criterion -3.795701
Log likelihood 1141358 Hannan-Quinn criter. -3.839075
F-statistic 87.62899 DurbinWatson stat 1905751

Prob(F-statistic) 0.000000
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2547) 5291 Level Trend and intercept

Null Hypothesis: LOGSETINDEX) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -3.544790 00438
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(SETINDEX)
Method: Least Squares
Date: 04,2820 Time:21.27
Sample @djusted): 2000M02 2004M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(SETINDEX-1) -0.190457 0053729 -3544790 0.0008
I 0448063 0130134 3443081 00011
@TREND(2000M01+ 0.001710 0.000428 3994412 0.0002
R-squared 0225065 Mean dependent var 0.002471
Adjusted R-squared 0.197388 S.D.dependent var 0.037098
SE. of regression 0.033236 Akaike info criterion -3.920858
Sum squared resid 0061859  schwarz criterion -3.815221
Log likelihood 1186653 Hannan-Quinn criter. -3.879622
F-statistic 8132040 Durbin-Watson stat 2236912

Prob(F-statistic) 0.000793
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Null Hypothesis: LOGUSD_BAHT) has a unit root

Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.654394 04488
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT))
Method: Least Squares
Date: 04,2920 Time:20:08
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGUSD_BAHT-1) -0.055439 0033510 -1654394 0.1037
DLOGUSD_BAHT¢1) 0438344 0121033 3621697 0.0006
C 0.084668 0051176 1654453 0.1037
R-squared 0208372 Mean dependent var 113E-05
Adjusted R-squared 0.179585 S.D.dependent var 0.005059
SE. of regression 0.004582  Akaike info criterion -7.883049
Sum squared resid 0001155  schwarz criterion 71776474
Log likelihood 2316084 Hannan-Quinn criter. 7841536
F-statistic 7238522 Durbin-Watson stat 1988498

Prob(F-statistic) 0.001619
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Null Hypothesis: DLOGWUSD_BAHT) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -4.840963 0.0002
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT,2)
Method: Least Squares
Date: 04,2920 Time:20:09
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLOGUSD_BAHT1)) -0589255 0121723 -4.840963 0.0000
I 887E-06 0.000611 0.014520 0.9885
Rfsquared 0.295020 Mean dependent var 5.32E-06
Adjusted R-squared 0282432 S.D.dependent var 0.005492
SE. of regression 0.004652  Akaike info criterion -7.868966
Sum squared resid 0001212  schwarz criterion -7.797916
Log likelihood 230.2000 Hannan-Quinn criter. 7841291
F-statistic 2343493 DurbinWatson stat 1950193

Prob(F-statistic) 0.000011
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Null Hypothesis: LOGUSD_BAHT) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1675433 0.7495
Test critical values: 1% level 4124265
5y level -3.489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT))
Method: Least Squares
Date: 04,2920 Time: 20:10
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGUSD_BAHT1) -0.056213 0033551 1675433 0.0996
DLOGUSD_BAHT¢1) 0426305 0.121809 3499775 0.0009
C 0.086896 0.051277 1694629 0.0959
@TREND(2014MO01n -343E-05 3.62E-05 -0.947678 03475
R-squared 0221322 Mean dependent var 113E-05
Adjusted R-squared 0178062 S.D.dependent var 0.005059
SE. of regression 0.004586 Akaike info criterion -7.865061
Sum squared resid 0001136 schwarz criterion -71.722961
Log likelihood 2320868 Hannan-Quinn criter. -7.809710
F-statistic 5116105 Durbin-Watson stat 1.996180

Prob(F-statistic) 0.003455
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Null Hypothesis: DLOGWUSD_BAHT) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -4.900525 0.0010
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGUSD_BAHT,2)
Method: Least Squares
Date: 04,2920 Time:20:11
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DLOGWUSD_BAHT1)) 0601144 0122669 -4900525 0.0000
I 0.001010 0001278 0.790532 04326
@TREND(2014M01+ -3.28E-05 3.68E-05 -0.892630 0.3759
R-squared 0.305088 Mean dependent var 5.32E-06
Adjusted R-squared 0279818 S.D.dependent var 0.005492
SE. of regression 0.004661 Akaike info criterion -7.848866
Sum squared resid 0001195  schwarz criterion -71.742292
Log likelihood 2306171 Hannan-Quinn criter. 7807353
F-statistic 12.07334 Durbin-Watson stat 1956057

Prob(F-statistic) 0.000045
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Null Hypothesis: LOG(CPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -3.524507 00106
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPIy
Method: Least Squares
Date: 04,2920 Time:20:13
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI¢1y -0.028283 0.008025 -3524507 0.0008
I 0.056944 0.016069 3543655 0.0008
Rfsquared 0.178936 Mean dependent var 0.000308
Adjusted R-squared 0.164532 S.D.dependent var 0.000313
SE. of regression 0.000286  Akaike info criterion 1344678
Sum squared resid 467E06 schwarz criterion 1337636
Log likelihood 3986801 Hannan-Quinn criter. -1341929
F-statistic 1242215 Durbin‘Watson stat 1950711

Prob(F-statistic) 0.000844
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2557-2561) 32AY Level Trend and Intercept
Null Hypothesis: LOG(CPI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.»
Augmented Dickey-Fuller test statistic 5110412 0.0005
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CPIy
Method: Least Squares
Date: 04,2920 Time:20:14
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI¢1y 0227917 0044598 5110412 0.0000
I 0455050 0.088947 5115992 0.0000
@TREND(2014M01+ 551E.05 122E-05 4531202 0.0000
R-squared 0399210 Mean dependent var 0.000308
Adjusted R-squared 0377753 S.D.dependent var 0.000313
SE. of regression 0.000247 Akaike info criterion 1372524
Sum squared resid 342E-06 schwarz criterion -13.61960
Log likelihood 407.8946 Hannan-Quinn criter. -13.68400
F-statistic 18.60528 Durbin-Watson stat 2157456

Prob(F-statistic) 0.000001
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1 W.e1. 2557 2561) 52AU Level Intercept

Null Hypothesis: LOG(MS) has a unit root

Exogenous: Constant

Lag Length: 8 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -0.495932 0.8833
Test critical values: 1% level -3.565430
5y level 2919952
10% level 2597905
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DLOGMS))
Method: Least Squares
Date: 04,2920 Time:20:17
Sample @djusted): 2014M10 2018M12
Included observations: 51 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMS(-1) -0.004391 0008854 -0.495932 06226
DLOGMS1)) 0115061 0140215 0820601 04166
DILOGMS-2)) 0.094993 0.140922 0674081 05040
DILOGMS-3)) -0.281422 0145224 -1.937853 0.0595
DLOGMS-4y -0.048961 0.130036 0376516 0.7085
DILOGMS-5)) -0.502290 0132714 -3.784740 0.0005
DLOGMS6)) 0066418 0147368 0450692 06546
DILOGMS7)) :0.118012 0145233 0812573 04212
DLOGMS-8)) 10479441 0144248 -3.323735 0.0019
C 0.035556 0.064250 0553397 05830
R-squared 0668548 Mean dependent var 0.001842
Adjusted R-squared 0595790 S.D.dependent var 0.002333
SE. of regression 0.001483  Akaike info criterion -10.01500
Sum squared resid 9.02E-05 schwarz criterion -9.636211
Log likelihood 2653825 Hannan-Quinn criter. 9870254
F-statistic 9188679 Durbin-Watson stat 2234731
Prob(F-statistic) 0.000000
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1 w.e1. 2557 2561) 2@ Level Trend and Intercept

Null Hypothesis: LOG(MS) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -6.210370 0.0000
Test critical values: 1% level 4127338
5% level -3.490662
10% level -3.173943
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DLOGMS))
Method: Least Squares
Date: 04,2920 Time:20:18
Sample @djusted): 2014M04 2018M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMS-1y -0.375556 0060472 -6.210370 0.0000
DILOGMS1)) 0452278 0106388 4251219 0.0001
D(LOGMS-2)) 0499752 0.123565 4044440 0.0002
C 2704824 0435446 6211615 0.0000
@TREND¢2014M01+ 0.000618 992E-05 6229108 0.0000
R—squared 0591952 Mean dependent var 0.001654
Adjusted R-squared 0560564 S.D.dependent var 0.002299
SE. of regression 0.001524 ' Akaike info criterion -10.05159
Sum squared resid 0000121  schwarz criterion -9.872379
Log likelihood 2914704 Hannan-Quinn criter. 9981945
F-statistic 1885903 Durbin-Watson stat 2124751

Prob(F-statistic) 0.000000

96

(%29



97

M15199 N-37 HANISNATDU Unit Root Y0IToyanyiNanangadImnIsy ganana (3293

W.A. 2557—2561) 3¢AU Level Intercept

Null Hypothesis: LOG(MPI) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -0.489629 0.8852
Test critical values: 1% level -3.550396
5% level 2913549
10% level 2594521
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPIy)
Method: Least Squares
Date: 04,2920 Time:20:31
Sample @djusted): 2014M04 2018M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMPI-1y -0.032301 0065970 -0.489629 06264
D(LOGMMPI¢1)) 0688216 0.144636 4758245 0.0000
DLOGMPI¢-2)y -0.322353 0.138076 -2.334601 0.0234
C 0.066055 0131953 0500597 06187
R-squared 0355114 Mean dependent var 0.000600
Adjusted R-squared 0318611 S.D.dependentvar 0008114
SE. of regression 0.006698  Akaike info criterion -7.106383
Sum squared resid 0002378 schwarz criterion -6.963011
Log likelihood 2065319 Hannan-Quinn criter. -7.050664
F-statistic 9728351 DurbinWatson stat 1973953

Prob(F-statistic) 0.000032
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M15199 N-38 HANISNATDU Unit Root Y0IToyanyiNanangadIMnIsy ganana (3291

W.A. 2557—2561) 52A1 1" Difference Intercept

Null Hypothesis: DILOGMPI) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.813779 0.0000
Test critical values: 1% level -3.550396
5% level 2913549
10% level 2594521
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPI,2)
Method: Least Squares
Date: 04,2920 Time:20:32
Sample @djusted): 2014M04 2018M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(MPI¢-1y) 2054824 0233138 -8813779 0.0000
D(LOG(MPI1),2) 0339327 0132709 2556921 00134
C 0.001449 0.000901 1608142 01136
R-squared 0784314 Mean dependent var -0.000198
Adjusted R-squared 0776326 S.D.dependent var 0.014063
SE. of regression 0.006651 Akaike info criterion -7.136958
Sum squared resid 0002389  schwarz criterion -7.029429
Log likelihood 2064033 'Hannan-Quinn criter. -7.095169
F-statistic 9818192 Durbin-Watson stat 1977721

Prob(F-statistic) 0.000000
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M15199 N-39 HANISNATDU Unit Root Y0IToyan¥iNanangAdIMNIsy ganana (3291

W.A. 2557—2561) 52AY Level Trend and intercept

Null Hypothesis: LOG(MPI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -3.103664 01152
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPIy)
Method: Least Squares
Date: 04,2920 Time:20:32
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGMPI-1y -0455308 0146700 -3.103664 0.0030
D(LOGMMPI¢1)) -0.304258 0.130686 2328154 0.0237
C 0901066 0.290096 3.106096 0.0030
@TREND(2014MO01n 0.000355 0000122 2900237 0.0054
R-squared 0384203 Mean dependent var 0.000620
Adjusted R-squared 0349992 SD.dependent var 0.008044
SE. of regression 0.006486 Akaike info criterion 7171994
Sum squared resid 0002271 schwarz criterion -7.029894
Log likelihood 2119878 Hannan-Quinn criter. 7116643
F-statistic 1123042 Durbin-Watson stat 2089042

Prob(F-statistic) 0.000008
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M15199 N-40 HANISNATDU Unit Root Y0IToyaniiNanangadIMNIsy ganana (3293

W.A. 2557—2561) 52AY 1" Difference Trend and intercept

Null Hypothesis: DILOGMPI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.743011 0.0000
Test critical values: 1% level 4127338
5% level -3.490662
10% level -3.173943
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOGMPI,2)
Method: Least Squares
Date: 04,2920 Time:20:32
Sample @djusted): 2014M04 2018M12
Included observations: 57 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(MPI¢-1y) 2065371 0236231 -8743011 0.0000
D(LOG(MPI1),2) 0.345060 0.134405 2567320 00131
C 0.000742 0.001894 0391684 0.6969
@TREND(2014M01n 231E-05 5.43E-05 0425355 06723
R-squared 0.785048 Mean dependent var -0.000198
Adjusted R-squared 0772881 S.D.dependentvar 0.014063
SE. of regression 0006702 Akaike info criterion -7.105278
Sum squared resid 0002380 schwarz criterion -6.961906
Log likelihood 2065004 Hannan-Quinn criter. -7.049559
F-statistic 6452211 DurbinWatson stat 1976809

Prob(F-statistic) 0.000000
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M15199 N-41 HANITNATDU Unit Root Y49 0yadnsnendouTouie ga

2557-2561) 52AYU Level Intercept

Null Hypothesis: R has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=10)

aa o v

AINA (¥4

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.735968 04080
Test critical values: 1% level -3552666
5% level 2914517
10% level 2595033
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 04,2920 Time:20:34
Sample @djusted): 2014M05 2018M12
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Re1) -0.045852 0026413 -1.735968 0.0886
D(R¢1y 0298840 0.138706 2154477 0.0359
D(R-2) 0278902 0.132660 2102387 0.0405
DR¢-3) -0.310875 0126489 2457715 00174
Cc 0.067499 0.041322 1633501 0.1085
R—squared 0.276755 Mean dependent var -0.006786
Adjusted R-squared 0.220030 S.D.dependent var 0044644
SE. of regression 0.039428 Akaike info criterion -3543633
Sum squared resid 0079283  schwarz criterion -3.362798
Log likelihood 1042217 Hannan-Quinn criter. 3473524
F-statistic 4878891 Durbin‘Watson stat 1670334
Prob(F-statistic) 0.002080
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MINN N-42 HANITNATOU Unit Root %@Q%@HﬁﬂﬁﬁWﬂﬂﬂl‘ﬁﬂuIﬂUWﬂ gaaana (%9

2557-2561) 32AU 1" Difference Intercept

Null Hypothesis: D(R) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -4.370325 0.0009
Test critical values: 1% level -3552666
5% level 2914517
10% level 2595033
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R,2)
Method: Least Squares
Date: 04,2920 Time:20:34
Sample @djusted): 2014M05 2018M12
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(R¢1)y 0692764 0158515 -4.370325 0.0001
D(R¢1),2) 0.008120 0.156968 0051732 0.9589
D(R¢-2),2) 0.309288 0.128912 2399224 0.0200
C -0.003569 0005720 -0.624046 05353
R-squared 0403364 Mean dependent var 0.003929
Adjusted R-squared 0368943 S.D.dependent var 0.050585
SE. of regression 0040184 Akaike info criterion -3521938
Sum squared resid 0083968 schwarz criterion 3377270
Log likelihood 1026143 Hannan-Quinn criter. -3.465850
F-statistic 1171846 Durbin-Watson stat 1667095

Prob(F-statistic) 0.000006
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M50 N-43  HANITNATOU Unit Root %@Q%@Hﬁ@ﬁﬂﬂﬂﬂl‘ﬁﬂﬂjﬂﬂﬁl gAAINg (I

2557-2561) 52AYU Level Trend and intercept

Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -0.528686 09793
Test critical values: 1% level -4.130526
5% level -3492149
10% level -3.174802
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 04,2920 Time:20:34
Sample @djusted): 2014M05 2018M12
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Re1) 0021165 0040033 -0528686 05994
D(R¢1y 0287129 0139874 2052761 0.0453
D(R-2) 0259711 0.135112 1922192 0.0603
DR¢-3) -0.341665 0132297 2582561 0.0128
Cc 0014197 0.076920 0184572 0.8543
@TREND(2014M01+ 0.000444 0.000540 0.822646 04146
R-squared 0286414 Mean dependent var -0.006786
Adjusted R-squared 0215055 S.D.dependent var 0.044644
SE. of regression 0.039554  Akaike info criterion -3521363
Sum squared resid 0078224  schwarz criterion -3.304361
Log likelihood 1045982 Hannan-Quinn criter. -3437232
F-statistic 4013723 Durbin-Watson stat 1710336

Prob(F-statistic) 0.003867
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M15199 N-44 HANITNATDU Unit Root Y49 0yadnsnendenTouie ga

2557-2561) 32AY 1" Difference Trend and intercept

Null Hypothesis: D(R) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

aa o v

AINA (¥4

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -4.840701 0.0013
Test critical values: 1% level -4.130526
5% level -3492149
10% level -3.174802
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R,2)
Method: Least Squares
Date: 04,2920 Time:20:34
Sample @djusted): 2014M05 2018M12
Included observations: 56 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(R¢1)y 0816384 0168650 -4840701 0.0000
D(R¢1),2) 0101210 0161410 0.627036 05334
D(R¢-2),2) 0356178 0.128501 2771797 0.0078
C -0.025852 0013251 -1951046 0.0566
@TREND¢2014M01+ 0.000658 0.000355 1854811 0.0694
R—squared 0441068 Mean dependent var 0.003929
Adjusted R-squared 0397231 S.D.dependent var 0.050585
SE. of regression 0039273 ' Akaike info criterion -3551503
Sum squared resid 0078662  schwarz criterion -3.370668
Log likelihood 1044421 Hannan-Quinn criter. -3481394
F-statistic 1006138 Durbin-Watson stat 1728601

Prob(F-statistic) 0.000004
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2557-2561) 52AYU Level Intercept

Null Hypothesis: LOG(CA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -4.820710 0.0002
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CA))
Method: Least Squares
Date: 04,2920 Time:20:37
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CA:Ly -0569535 0118143 -4820710 0.0000
I 2868651 0594475 4825522 0.0000
Rfsquared 0.289624 Mean dependent var 0.012042
Adjusted R-squared 0277162 S.D.dependent var 0429573
SE. of regression 0.365222  Akaike info criterion 0.856690
Sum squared resid 7603079  schwarz criterion 0927115
Log likelihood 2327234 Hannan-Quinn criter. 0.884181
F-statistic 2323925 DurbinWatson stat 1999471

Prob(F-statistic) 0.000011

M15199 N-45 HAN1INATDY Unit Root YodoyanalinFaudzwa gaaana (4291 w.a.
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q

2557-2561) 32AY Level Trend and Intercept

Null Hypothesis: LOG(CA) has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic 5152684 0.0004
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(CA))
Method: Least Squares
Date: 04,2920 Time:20:37
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(CA:Ly -0.639543 0124118 5152684 0.0000
I 3076264 0599670 5129932 0.0000
@TREND(2014M01+ 0.004784 0.002933 1630954 0.1085
R-squared 0321837 Mean dependent var 0.012042
Adjusted R-squared 0297617 S.D.dependent var 0429573
SE. of regression 0.360018 Akaike info criterion 0.844181
Sum squared resid 7258308  schwarz criterion 0949819
Log likelihood 2190335 Hannan-Quinn criter. 0.885418
F-statistic 1328803 Durbin-Watson stat 1944752

Prob(F-statistic) 0.000019
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M15199 N-47 HANISNATDU Unit Root Y999 0yanatyHRunu gaaa

q

2561) 32A1U Level Intercept

Null Hypothesis: LOG(KA) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

D (%291 W.f. 2557

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.326516 0.0000
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILOGKA))
Method: Least Squares
Date: 04,2920 Time:20:40
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGKA¢L) -1.095071 0131516 -8.326516 0.0000
I 5795675 0697651 8307407 0.0000
Rfsquared 0548804 Mean dependent var -0.003924
Adjusted R-squared 0540888 S.D.dependent var 0449923
SE. of regression 0.304858  Akaike info criterion 0.495369
Sum squared resid 5297487  schwarz criterion 0565794
Log likelihood -1261338 Hannan-Quinn criter. 0522860
F-statistic 69.33087 DurbinWatson stat 2002226

Prob(F-statistic) 0.000000
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M15199 N-48 HANITNATOU Unit Root UIToyagatyHsunu gaaana (5291 w.a. 2557-

q

2561) 3291 Level Trend and Intercept

Null Hypothesis: LOG(KA) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -8.386702 0.0000
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: DILOGKA))
Method: Least Squares
Date: 04,2920 Time:20:40
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOGKA¢L) 1112349 0132632 -8.386702 0.0000
I 5957906 0716119 8319719 0.0000
@TREND(2014M01+ -0.002358 0.002350 -1.003031 0.3202
R-squared 0556767 Mean dependent var -0.003924
Adjusted R-squared 0540937 S.D.dependent var 0.449923
SE. of regression 0.304842 Akaike info criterion 0511461
Sum squared resid 5203994 schwarz criterion 0617098
Log likelihood 11208810 Hannan-Quinn criter. 0552698
F-statistic 3517216 Durbin-Watson stat 2009698

Prob(F-statistic) 0.000000
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M15199 N-49 HAN1INATOU Unit Root Y0370 yanwiis1n1u gaasna (5291 w.e. 2557—

E]

2561) 5291 Level Intercept

Null Hypothesis: LOGSETINDEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -2.205059 0.2067
Test critical values: 1% level -3.546099
5% level 2911730
10% level 2593551
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(SETINDEX)
Method: Least Squares
Date: 04,2920 Time:20:45
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(SETINDEX-1) -0.099530 0045137 -2.205059 0.0315
I 0318621 0.143823 2215373 0.0307
Rfsquared 0.078599 Mean dependent var 0.001507
Adjusted R-squared 0.062434 SD.dependent var 0014018
SE. of regression 0013573  Akaike info criterion 5728094
Sum squared resid 0010502  schwarz criterion -5.657669
Log likelihood 1709788 Hannan-Quinn criter. -5.700603
F-statistic 4862284 Durbin‘Watson stat 1777571

Prob(F-statistic) 0.031500
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M15199 N-50 HAN1INATOU Unit Root Y0IT0yanwiis1n1u gaasna (5291 w.e. 2557—

E]

2561) 52@1 1" Difference Intercept

Null Hypothesis: DILOG(SETINDEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -6.909221 0.0000
Test critical values: 1% level -3.548208
5% level 2912631
10% level 2594027
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(SETINDEX,2))
Method: Least Squares
Date: 04,2920 Time:20:45
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(SETINDEX1y) -0.932807 0135009 -6.909221 0.0000
I 0001112 0.001866 0595662 05538
Rfsquared 0460175 Mean dependent var -0.000658
Adjusted R-squared 0450535 S.D.dependent var 0.018995
SE. of regression 0.014080  Akaike info criterion -5.654207
Sum squared resid 0011102  schwarz criterion -5.583158
Log likelihood 1659720 Hannan-Quinn criter. 5626532
F-statistic 4773733 Durbin‘Watson stat 1980218

Prob(F-statistic) 0.000000
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M15199 N-51 HAN1SNATOU Unit Root Y0370 yanwiis1n1¥u gaasna (5291 w.e. 2557—

E]

2561) 521 Level Trend and intercept

Null Hypothesis: LOGSETINDEX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -1.859975 06625
Test critical values: 1% level 4121303
5% level -3487845
10% level 3172314
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(SETINDEX)
Method: Least Squares
Date: 04,2920 Time:20:47
Sample @djusted): 2014M02 2018M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
LOG(SETINDEX-1) -0.117500 0063173 -1.859975 0.0681
I 0374089 0198283 1886639 0.0644
@TREND(2014M01+ 595E-05 0.000145 0409752 0.6836
R-squared 0.081353 Mean dependent var 0.001507
Adjusted R-squared 0.048544 S.D.dependent var 0.014018
SE. of regression 0013674 Akaike info criterion -5.697190
Sum squared resid 0010470  schwarz criterion -5591552
Log likelihood 1710671 Hannan-Quinn criter. 5655953
F-statistic 2479600 Durbin-Watson stat 1752261

Prob(F-statistic) 0.092932
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M15199 N-52 HAN1SNATOU Unit Root Y030 yanwiis1n1¥u gaasna (5291 w.e. 2557—

E]

2561) 521 1" Difference Trend and intercept

Null Hypothesis: DILOG(SETINDEX) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.»
Augmented Dickey-Fuller test statistic -6.957938 0.0000
Test critical values: 1% level 4124265
5% level -3489228
10% level 3173114
+MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LOG(SETINDEX,2))
Method: Least Squares
Date: 04,2920 Time:20:47
Sample @djusted): 2014M03 2018M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LOG(SETINDEX1y) 0947028 0136108 -6.957938 0.0000
I 0.004237 0.003902 1085654 02824
@TREND(2014M01+ -0.000102 0.000111 0912216 0.3656
R-squared 0468221 Mean dependent var -0.000658
Adjusted R-squared 0448883 S.D.dependent var 0.018995
SE. of regression 0014101 Akaike info criterion 5634741
Sum squared resid 0010937  schwarz criterion -5528167
Log likelihood 1664075 Hannan-Quinn criter. 5593228
F-statistic 2421319 Durbin-Watson stat 1981183

Prob(F-statistic) 0.000000
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ARDL Error Correction Regression
Dependent Variable: DILOGUSD_BAHT))

Selected Model: ARDL, 4, 4, 4,4, 1, 4, 4)
Case 3:Unrestricted Constant and No Trend

Date: 050120 Time: 14.43
Sample: 2000M01 2004M12
Included observations: 51

ECM Regression
Case 3:Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
C 9247431 1037670 -8911724 0.0000
D(LOG(CPIy 4616354 1213544 3.804028 0.0014
D(LOG(CPI¢1y) 1623350 1094994 1482519 0.1565
D(LOG(CPI¢2)) -1516200 1121836 -1351534 0.1942
D(LOG(CPI3)) 2607749 1122307 2323561 0.0328
DLOGMS)) 0.169181 0.134913 1254000 02268
D(LOGMS(-1y) -0.478446 0.135428 -3532842 0.0026
D(LOGMS-2)) -0.226303 0.139700 -1619916 01237
DLOGMS3)) -0.390254 0129382 -3016298 0.0078
D(LOGMPIy) -0.184617 0059063 -3125744 0.0062
DILOGMPI-1)) 0054293 0.064594 0.840524 04123
DLOGMPI¢-2)) 0197691 0.061659 3206215 0.0052
DILOGMPI¢3) -0.093396 0052685 1772709 0.0942
DRy -0.004535 0.003102 1461998 0.1620
DR¢1)y 0.014919 0003532 4223632 0.0006
DR-2) 0017104 0.002928 5841412 0.0000
DR3) 0.014200 0.003796 3740997 0.0016
DLOG(CA)) 0030312 0013794 2197432 0.0421
DLLOGKA)) -0.010166 0.003367 -3019183 0.0077
DILOGKA:1)) 0025193 0004238 5945235 0.0000
DILOGKA:2))) 0.014770 0.003624 4075955 0.0008
D(LOGKA:3)) 0.006846 0.002104 3253398 0.0047
D(LOG(SETINDEX) -0.015816 0.015569 1015861 0.3239
D(LOGSETINDEX1y) -0.044422 0.014689 -3.024268 0.0076
D(LOG(SETINDEX-2)) 0.043330 0.018989 2281823 0.0357
D(LOGSETINDEX-3)) 0.047813 0.018135 2636423 0.0173
CointEq-1y 0477548 0.053585 -8912035 0.0000
Rfsquared 0915003 Mean dependent var -0.000684
Adjusted R-squared 0822924 S.D.dependent var 0.006308
SE. of regression 0.002654  Akaike info criterion -8.720260
Sum squared resid 0000169  schwarz criterion 7697529
Log likelihood 2493666 Hannan-Quinn criter. -8.329444
F-statistic 9937091 Durbin-Watson stat 1760835

Prob(F-statistic) 0.000000

= p-value incompatible with t-Bounds distribution.



F-Bounds Test

Null Hypothesis: No levels relationship
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Test Statistic Value Signif. 10 I
F-statistic 7.032366 10% 203 313
K 7 5% 232 35
25y 26 384

1% 296 426

t-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. o) 1D
t-statistic -8.912035 10% 257 423
5% -2.86 457

25 313 -4.85

1% 343 519
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Ava (291 WA, 2557- 2561)

ARDL Error Correction Regression
Dependent Variable: DLLOGUSD_BAHT))

Selected Model: ARDL2, 4, 3,2,4,4,1,1)
Case 3: Unrestricted Constant and No Trend
Date: 050120 Time:14:59

Sample: 2014M01 2018M12

Included observations: 56

ECM Regression
Case 3: Unrestricted Constant-and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
C -5.059839 0.599568 -8.439144 0.0000
DILOGUSD_BAHT 1)) 0174701 0.079628 2193975 0.0370
D(LOG(CPIy 1383857 1729968 0.799932 04307
DLOG(CPI¢-1y) -3.108814 1519018 -2.046596 0.0505
D(LOG(CPI¢-2y) -4.820555 1605713 -3.002128 0.0057
DLOG(CPI¢3y -6.885995 1297919 -5.305412 0.0000
DLOGMS)) -0.664982 0.221988 -2.995580 0.0058
DLOGMS1y 0.186279 0217986 0.854544 0.4003
DILOGMS-2)) 0578848 0217434 2662180 0.0129
D(LOGMPIy) -0.168260 0.057729 -2.914665 0.0071
DLOGMPI¢-1y) -0.108966 0.055703 -1.956192 0.0609
DR -0.033644 0.009663 -3.481659 0.0017
DR1y 0.050251 0.011263 4461765 0.0001
DR2) -0.014812 0.010168 -1.456738 0.1567

D(R3) -0.035215 0011176 -3.151040 0.0040



D(LOG(CA) -0.006455 0.001462 -4415700 0.0001
DLOG(CA:Ly) -0.008618 0.001549 5564846 0.0000
D(LOG(CA-2)) -0.004616 0.001326 -3481217 0.0017
D(LOG(CA:3)) -0.002582 0.001105 -2.336295 00271

DLOGKA) -0.004442 0.001047 4242395 0.0002

D(LOG(SETINDEX)) -0.077969 0.031168 2501531 0.0187
CointEq-1y 0437779 0.051865 -8440785 0.0000
R-squared 0857718 Mean dependent var 9.09E-05
Adjusted R-squared 0769838 S.D.dependent var 0.005126
SE. of regression 0.002459  Akaike info criterion -8.891126
Sum squared resid 0000206  schwarz criterion -8.095452
Log likelihood 2709515 Hannan-Quinn criter. -8582644
F-statistic 9760114 DurbinWatson stat 2467303
Prob(F-statistic) 0.000000

*p-value incompatible with t-Bounds distribution.

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1O I
F-statistic 7.072298 10% 203 313
K 7 5% 232 35
25% 26 384

1% 296 426

t-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1O I
t-statistic -8.440785 10% 257 423
5% -2.86 -457

2.5% 313 -4.85

1% -343 519
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9] W.e. 2543-2547)

ARDL Long Run Form and Bounds Test
Dependent Variable: DILOGUSD_BAHT))

Selected Model: ARDL(1, 4, 4, 4,4, 1, 4, 4
Case 3: Unrestricted Constant and No Trend
Date: 05,0120 Time:14:43

Sample: 2000M01 2004M12

Included observations: 51

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 9247431 1615490 -5.724225 0.0000
LOGUSD_BAHT¢1)* 0477548 0117865 -4.051639 0.0008
LOG(CPI1)y 3.822905 1134259 3.370398 0.0036
LOGMS-1y 0522052 0.202888 2573104 0.0197
LOGMPI-1y -0.461646 0.089355 5166421 0.0001
Re1 -0.017305 0.005486 -3.154339 0.0058
LOG(CA:D) 0.060807 0.041189 1476290 0.1581
LOGKA:1) -0.053600 0.012362 -4.335737 0.0004
LOG(SETINDEX-1) -0.052123 0.027679 -1.883148 0.0769
D(LOG(CPIy 4616354 1804049 2558884 0.0203
DLOG(CPI¢1y) 1623349 1534234 1.058085 0.3048
D(LOG(CPI¢-2y) -1.516200 1584126 0957121 03519
DLOG(CPI:-3)y) 2607749 1513336 1723180 0.1030
DLOGMS) 0169181 0.175428 0.964391 0.3484
DLOGMS1y) 0478446 0217826 -2.196457 0.0422
DILOGMS-2)) -0.226303 0221764 -1.020468 03218
DLOGMS-3» -0.390254 0.180429 2162923 0.0451
D(LOGMPIy -0.184617 0.083578 -2.208919 0.0412
DLOGMPI¢-1y 0.054293 0.103532 0524406 0.6068
DLOGMPI-2)) -0.197691 0.089226 -2.215615 0.0407
DLOGMPI:-3)y -0.093396 0.069089 -1.351813 0.1941
DR -0.004535 0.004582 -0.989732 0.3362
DRy 0.014919 0.005665 2633565 00174
DR2) 0.017104 0.004839 3534602 0.0025
DR3) 0.014200 0.005554 2556671 0.0204
DILOG(CA) 0.030312 0.025690 1179891 02543
D(LOGKA) -0.010166 0.005550 -1.831557 0.0846
DILOGKA:1)) 0.025193 0.007246 3476887 0.0029
DLOGKA:2)) 0.014770 0.005784 2553354 0.0206
DLOGKA:3)) 0.006846 0.003009 2274974 0.0361
D(LOG(SETINDEX)) -0.015816 0.020441 0773721 04497
D(LOG(SETINDEX1)) -0.044422 0.023288 -1.907540 0.0735
D(LOG(SETINDEX-2)) 0.043330 0.024166 1792994 0.0908
D(LOG(SETINDEX-3)) 0.047813 0.024267 1970310 0.0653

= p-value incompatible with t-Bounds distribution.



Levels Equation
Case 3:Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI) 8005275 1984104 4.034706 0.0009
LOGMS) 1093191 0503227 2172361 0.0443
LOGMMPI) -0.966700 0227514 -4.248977 0.0005
R -0.036238 0.013434 -2.697500 0.0153
LOG(CA) 0.127332 0.077061 1652345 01168
LOGKA) 0112239 0.037222 -3.015420 0.0078
LOG(SETINDEX) -0.109147 0.047451 -2.300206 0.0344

EC -LOGUSD_BAHT) -(8.0053:LOG(CPI) + 1.0932-LOGMS) -0.9667-LOGMPI)
-00362+R +0.1273-LOG(CA) -0.1122:LOGKA) -0.1091-LOGSETINDEX) )

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. 10 I
Asymptotic:
n-1000
F-statistic 7.032366 10% 203 313
k 7 5% 232 35
2.5% 26 384
1% 296 426
Finite Sample:

Actual Sample Size 51 n-55
10% 2181 3398
5% 2556 3904
1% 3424 4989

Finite Sample:

n-50
10% 2205 3421
5% 2593 3941
1% 3498 5149
t-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1O I
t-statistic -4.051639 10% 257 423
5% -2.86 457
25% 313 -4.85
1% 343 519
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W.A. 2557—2561)

ARDL Long Run Form and Bounds Test
Dependent Variable: D(LOGUSD_BAHT))

Selected Model: ARDL2, 4, 3,2,4,4,1,1)
Case 3: Unrestricted Constant and No Trend
Date: 050120 Time:14.59

Sample: 2014M01 2018M12

Included observations: 56

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C -5.059839 1692766 -2.989095 0.0059
LOGUSD_BAHT1)»* 0437779 0.086259 -5.075144 0.0000
LOG(CPI-1y 6.427996 1573543 4.085046 0.0004
LOGMS(-1) -0.866840 0.203095 -4.268142 0.0002
LOGMPI-1y -0.129055 0178931 -0.721255 04770
ReD 0.005456 0.010911 0.500037 06211
LOG(CA-1) 0.002955 0.003837 0.770143 04479
LOGKA1) -0.007113 0.002357 -3.017535 0.0055
LOG(SETINDEX-1) -0.182533 0.038852 4698127 0.0001
D(LOGUSD_BAHT:1y 0174701 0.101729 1717314 0.0974
DLOG(CPIy 1.383857 2322183 0595929 05562
DLOG(CPI¢-1y) -3.108814 1970850 -1.577398 0.1263
DLOG(CPI-2y) -4.820555 2132990 -2.259998 00321
DLOG(CPI:-3)y) -6.885995 1969107 -3.497014 0.0016
D(LOGMS)) -0.664982 0.293385 -2.266585 0.0316
DILOGMS(-1)) 0186279 0.285069 0653453 05190
DILOGMMS(-2)) 0578848 0.345894 1673482 0.1058
D(LOGMPI) -0.168260 0.082965 2028074 0.0525
DLOGMPI-1y -0.108966 0.089680 -1.215052 02349
DR -0.033644 0.014687 -2.290774 0.0300
D1y 0.050251 0.013753 3.653789 00011
DR2) -0.014812 0.013002 -1.139187 02646
DR-3y -0.035215 0.015048 -2.340168 0.0269
D(LOG(CA) -0.006455 0.002059 -3.135167 0.0041
DILOG(CA:Ly) -0.008618 0.003014 -2.859527 0.0081
DLOG(CA:2» -0.004616 0.002309 -1.999312 0.0557
D(LOG(CAE3)) -0.002582 0.001683 -1534658 0.1365
D(LOGKA)) -0.004442 0.001565 -2.838847 0.0085
D(LOGSETINDEX)) -0.077969 0.036575 -2.131754 0.0423

= p-value incompatible with t-Bounds distribution.



Levels Equation
Case 3:Unrestricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
LOG(CPI) 1468319 3.014310 4871162 0.0000
LOGMS) -1.980084 0479338 -4.130870 0.0003
LOGMPI) -0.294794 0376567 -0.782846 04405
R 0.012463 0.024610 0506417 06167
LOG(CA) 0.006751 0.008290 0.814346 04226
LOGKA) -0.016248 0.006485 2505462 0.0186
LOG(SETINDEX) -0.416952 0.063040 -6.614120 0.0000

EC -LOGUSD_BAHT) -(14.6832:LOG(CPI) -1.9801-LOGMS) -0.2948-LOGMPI)
+0.0125+R +0.0068-LOG(CA) -0.0162<LOGKA) -0.4170-LOGSETINDEX))

F-Bounds Test

Null Hypothesis: No levels relationship

Test Statistic Value Signif. o) I
Asymptotic:
n-1000
F-statistic 7072298 10% 203 313
Kk 7 5% 232 35
259 26 384
1o 296 426
Finite Sample:

Actual Sample Size 56 n-60
10% 2155 3353
5% 2513 3823
1o 3.346 4895

Finite' Sample:

n-55
10% 2181 3.398
5% 2556 3.904
1% 3424 4989
t-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 10 1L
t-statistic 5075144 10% 257 423
5% -2.86 457
25% 313 -4.85
1% -343 519
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M3 -1 #aVINTUTZINUMTAUMS (7) 1A8LUVTIA09 Ordinary Least Square (OLS)

Dependent Variable: LOGUSD_BAHT)
Method: Least Squares

Date:06/1120 Time:08:13

Sample @djusted): 1 104

Included observations: 104 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 5941203 2301086 2581912 00114
LOG(CPI -1.287149 1624001  -0.792579 04300
LOGWMMS) 0302791 0322132 0.939960 0.3496
LOGKA) 0.006460 0.007807 0827472 04100
LOG(SETINDEX) -0.223495 0036164  -6.180108 0.0000
W1LOGCPIy -0.051195 0035455 1443944 0.1520
W2(LOGMS)) 0.062369 0.032465 1921130 00577
W3LOGKA) -0.009376 0028100 -0.333668 0.7394

WA4LOGSETINDEX) 0022442 0.034508 0650341 05170

R—squared 0.876096 Mean dependent var 3646700
Adjusted R-squared 0865662 S.D.dependent var 0.112309
SE. of regression 0041164  Akaike info criterion -3459964
Sum squared resid 0160972 schwarz criterion -3.231122
Log likelihood 1889181 Hannan-Quinn criter. -3.367254
F-statistic 8396504 Durbin-Watson stat 0294428

Prob(F-statistic) 0.000000
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