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M3 6.1 A31Wan1INaToU Cointegration ¥9I9ATMANATURUATIANY T2 MA

Long-run Equilibrium Relationships

dasanaegu

Normalized Cointegrating Coefficients

mdt ydt idt I . Intercept
UWﬂGiﬂﬂﬂﬁﬁ1§ﬁW§§ﬂ (Baht/USD) 0.8975 -0.2169 -0.0189 1.7249 2.7912
VmAooudianesad (Baht/GBP) 0.7632 -0.0150 -0.0004 1.8974 43303
VMAD 100 toU (Baht/JPY) 1.7008 -0.1143 -0.0095 2.4960 1.8795
vmdenoaansaen 115(Baht/SGD) 0.0285 -0.2191 -0.0035 1.4562 1.2549
1UIMADTINA (Baht/MYR) 0.2872 -0.3460 0.0005* 2.3569 1.8161
UINADAAATT 899n4 (Baht/HKD) 0.7736 -0.0762 -0.0002 0.5528 0.4085

A7 : 1IPMIMUIN

WU * 1NTINNNG AT I uaNNAgIY
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M54 6.2 a31wan131/32018 Error Correction Model 40383 wani/asuuasiaalssmea

onswanasu

(Exchange rate)

n@eAsAAT ANTTa

(Baht/USD)
vmaeiloudaines
(Baht/GBP)
11060 100 U

(Baht/JPY)

mmaeaeaaniTenlis
( Baht/SGD)
1INADITING
(Baht/MYR)

VINABABAATS 09N

(Baht/HKD)

As

1
0.1411%*
(0.032)
0.7824#%*
(0.099)
0.2623
(0.716)
0.1989
(0.849)
0.5224
(0.139)

1.3935
(0.131)

N7 INMTAIUIA

NUBLHS):

1.

2. INTOANUNY *, F* #k (17AII

Anm'’

el
0.2947**

(0.012)

0.3045%**
(0.059)
0.5328*
(0.008)
0.2422%
(0.030)

0.1189%**
(0.061)

0.2452%%*
(0.051)

Ay,
-0.3388*
(0.003)
-0.4590%*
(0.016)
-0.1734%*
(0.020)
-0.2248%*
(0.024)
-0.6622%**
(0.067)

-0.3785%*
(0.020)

o < J
favlurudy vueda A1 p- value

S W

s

Ed
wilszansnmsUsuaaluszes du(Short-run Adjustment Coefficients)

i
Al AT As,, Am’, Ay, A

-0.0036** 1.4904%5x

(0.025) (0.059)

-0.0021* 2.6083**

(0.002) (0.037)

-0.004%* 2.9741%*

(0.042) (0.046)
-0.0023%* 2.5155%%x

(0.046) (0.056)
0.0015%#* 1.5439%* -0.1840 0.2850 -0.2811 0.0023%*

(0.064) (0.033) (0.603) (0.466) (0.397) (0.028)
-0.0028* 1.4635%**

(0.003) (0.097)

[ o

IisdAy o seauisdiAqnIada 0.01 0.05 1ag 0.10 AMNEIAY

AT

1.4861%**

(0.099)

ecm, |

-0.0833*
(0.000)
-0.0280%*
(0.033)
-0.0590*
(0.001)
-0.0571*
(0.001)
-0.0331*
(0.007)

-0.0563*
(0.002)
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[ A y % 1 A [ o [V = a 1
si 6.1 Maulszand (Coefficients) ¥03d2111) 56199 NUKHageMIMrUAdAIwanlasuRuas Il szima

100% =

90% =

B/HKD

80% =

70% E B BMYR
60% B & B/sGD
50% 5

B spry

40% =

30% | B s/GBP
20%7 B3 B/UsD.
10%

0%
mdt ydt idt pdt

d' o
nu: ﬁqﬂmﬂmsmmm
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1o a v v JIda @ { a 1
‘;3'.1] 6.2 ﬂ1?(11ﬂi$ﬁ“VI“ﬁﬂ’ﬂllﬁiJWH‘ﬁl“b’\iﬂﬁElﬂ1Wi$El$EJT) (long-run coefficients) voeoasanlasusuasialseme

100%

90% pdt

80%

70%

| B it

60%

50%

40% || B yat

30%

20%7

mdt

10%7

0%
B/USD. B/GBP B/JPY B/SGD B/MYR B/HKD

d' o
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