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Aanuutlsisiu imslasundasldarunamselidnyauzidu Non-stationary 1lag Stochastic
& 9 0w VA ] ' o q ¥ = Aa A
process  ad v nidnlsdarii 114 lunsdszunan erevh ldnanisAnuiidaiion
v & = Ya o 3 = y = S &L v gy ] v
asiudelatimstuerveyanaz ldlumsdnuiluasedl suldun yasmsameuau nag
k4 b4
Ysmauvesdaniadossie ldasiens il wondwlsisaestivus Tdulsuargeiuaiy
na1 @A lunanuIn n.) AIUNANITNITNATDY unit root 1ABINATA Augmented Dickey
Fuller WU3ammsmyieuay (TB) tazl5unaty (M) veedeniadoasielianyme unit
A A . =2 Y o Y 3
root #301ANYYE non-stationary 4 IdMMInadeudeyansdelugivesuusssuaas

9 v
U1 natural logarithm #an1snaaes1ngNYoyaniaesdnyue non-stationary N3A1 1(0)

AN UAIFAIIUAT 1N 4.1 - 4.2

M5197 4.1 HANINATOUANNHIVBIYAAINMTAIWIOLAY 198D ADF Test (Level)

s ADF test statistic Criital Value *
TB
it 0.175783 -2.594563
Tansii -1.227250 0.2235
fimasfuazuu 1ty -2.888019 -4.078420
Log TB
it -0.283431 25922
Tenadi -2.459462 -3.5142
fimaed nazuun T -3.789821 -4.0771

17 : 1PMIANIN

MUK : MacKinnon critical values for rejection of hypothesis of a unit root.
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M15199 4.2 HNaNINAFDUANUNIVDIUT U UVDITIHIATE518 1A82D ADF Test (Level)

s ADF test statistic 1% Ceritical Value *
M
yifieaedi -0.222197 -2.594563
T -2.321708 -3.515536
fifaed nazuun e -2.597244 -4.078420
LogM
Jyifieaedi -0.168534 -2.5922
T -2.293524 -3.5142
fimaed uazuua 1oy -2.585872 -4.0771

N1 : 1PMIANIN

MUK MacKinnon critical values for rejection of hypothesis of a unit root.
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M5190 4.3 wanmsnadouANuivesyammaneuay Tuglwaaed v

(First Difference)
aunMI ADF Test statistic 1% Critical Value *

TB

yifimnsfinazunn T -7.973568 -2.595340
T -8.079005 -3.517847
Smasiuaziua T -8.231586 -4.081666

Log TB

ifisasfinazuun T -10.83764 -2.594946
T -6.981283 -3.517847
faed nazuua T -6.978364 -4.081666

17 : 1PMIANIN

MUY . MacKinnon critical values for rejection of hypothesis of a unit root.
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M3199 4.4 HaMINATEUANNTIVRI/TINuTUYR M TArees 1y Tuginadadaunnil

(First Difference)
anls ADF Test statistic 1% Critical Value *

M

yifisnedi -7.950365 -2.595340
fifnaai -7.909481 -3.517847
Timned uazuun T -7.895265 -4.081666

Log M

yifieaedi -7.926937 -2.595340
T -7.886964 -3.517847
fimaad nazuun Ty -7.872940 -4.081666

17 : 1PMSANIN

HNULME :  MacKinnon critical values for rejection of hypothesis of a unit root.
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non — stationary N3ZAUNIAAYNNADANTEAD 0.01 AWAAITUAI19N 4.3 1D 4.4
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Al = (¢-D0, + D oAl +e, (4.1)
i=1

auufguilFlunmsnagey H,: (4-1)=0

H,: (§-1) <0
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ﬁalgﬂi%mm%ﬂugﬂmm natural logarithm (In)

~Aq Y A
AUNMINIFluMInaaoune

In(TB,) = 4, +b,In(Money,)+&, (4.2)
Tae  In(TB), = natural logarithm ¥9IM3A 1A BHAU
In(Money) = natural logarithm UY991/53104I9U VD991 IAIFEI318
&, = MANUAAIARDOY

aa o [

M13130 4.5 nan1sdszniAtannisaneslngdsnAvaesteanganItyaAIN19AN

G LTSI T A I PR Pl Er Ve TaS A RIS N AR TGN EXo T bt

s mauilszans A t statistic manuazily
AAIN 112.9121 5.383586 0.0000
In(TB), -10.40747 -5.094576 0.0000

w7 9IMsANE
. D2 Ve /L 2 .
waneime - a1 R 1 0249673 ag A Adjusted R 131181 0.240054
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1NA15199 4.6 Hams a1z Iaedaldeglugiuvuaumsaanes ladil
Ln (TB) = 112.9121456 - 10.40747In(Mongy), 4.3)

! ] a Y L a a
NNFUNITN (4.3) WuNMFNYsLanTve9@1s natural logarithm VoUSUIUITU
v ' Y
TAUNIOU -10.40747 TuneA1IN1 DT aSureuTFeeemuiy 1 vulsvzadanal
9 [ QJ = d‘ ] d! =
aanmInmenauYestaniatessiwanaulasuntlacly -1040747 wite  Feuaasia

v o 3 @ 1 3
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A =(p—-1)8 , + 25i A8, +¢, (4.4)

i=1

aunAgnilFlumsnagey H,: (4-1)=0

H,: (4= <0
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mutazlsunatuiludunlsdase

aals ADF statistic Mackinnon Critical Value I(d)
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AIn(TB,) = a,+a,Aln(Money) + Ag, , +v, (4.5)

=

T dIn(TB) = arunlasuumlasvesyanmsaimnenanluiln
t U
d In(money),= aaulasuuasvest/smaauluili ¢

' . Sy v . .
lst_l = 11 error — correction term (“Vlllﬂmﬂﬂ”li‘vmﬁ U comtegratlon)
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auuAgmilflumsnageoy  H, : A 0
H : A 0
M3af 47 Hansnageum i sz du
aauls dunlszans audeay Aana t AN NNUIY

MAIFIY il
Ansii 0.017174 0.038277 0.448670 0.6549
d(InMoney), -6.047226 2.473292 -2.445012 0.0168
&, -0.233059 0.073938 -3.152066 0.0023

a =
NUT : NNITANEN

4 ) a o v '
10A15190 4.7 I rausainduenan1s a1z lasdalded lugduuuauns
E4

ECM la¢dtl fp

d(InTB) = 0.01717 - 6.04723d(InM) - 0.23305ECM(-1) (4.6)

(0.448670)  (-2.445012) (-3.152066)

g . lasduavlu O Aesana t

] ] J
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] 1 9 I o Aa
aunlsany tazyammammnguauiludunlsoase

awls manilszans t statistic mannazily
AAIN 1041211 362.9539 0.0000
In(TB), -0.023990 -5.094579 0.0000

N 1INMIANE

AR’ = 0.249673 A1 Adjusted R© = 0.240054

a 4 [ @ o a A a 3| o 1 9
HANITAATIZHANVTUNUT IWsZoze1an00e nsaUSuaRutuaulsain HASHANINIIANN

wouauiudnlsdase 1anadil fio
ln(]\/IOl’l(’:y)t = 10.41211 -0.023990 ln(TB)t 4.7)

1 4
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1 ' 4
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AIn(TB,) = a,+a,AIn(Money,) + e, +v, (4.9)
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=1

d In(TB), = dunlasuuasvesyammammneuanluili ¢

=).

Tag
d In(money),= erwlaguuasvest/smaanluiln ¢

1 . A 9 . .
Ag,, = 1 error — correction term (ﬂulﬂi]mmi NATOU cointegration)

Vi = 1 error term
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M31aN 4.10 wansnaaeumslsudrluszezdunsailsunaluiludualsaw uazyan
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msfmneuauiludunlsdase

fauls dunlsyans arudoan Mann t AMANNUIDY
AP il
Angi 0.00000855 0.001651 0.005183 0.9959
dIn(TB), -0.013317 0.004576 -2.910332 0.0047
8t—1 -0.164504 0.0766365 -2.47860 0.0154

AR’ =0.138419 A1 Adjusted R* = 0.115745
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d(LM) = 0. 000000855 - 0.01331688239D(LTB) - 0.1645041023 &} _, (4.10)

(0.005183) (-2.910332) (-2.478760)
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4.4 NaN1INATIY Granger Causality
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AIn(TB,) = a, +bAlIn(Money) + ¢,
oy

Aln(Money,) = c,+b,AIn(TB) + ¢,

Taoliauuag1unldlun1snaaon Granger Causality

NAAUNITN (4.11)

(4.11)

(4.12)

a a a 13 v
H, : maay TaveslSunadulidluauguesyasimsdaneuau
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a a a I ' Y
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130 H b #0

NNAUNTN (4.12)

a 1 [~ a a a
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130 H : b, #0

3197 4.11 RaMSNATOL Granger Causality
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