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a

5.1 WANMINATOUANINIIVEIYOYAN30gHN3N (Unit Root Test)

U

Tumsnaaevgingn vowdoyaieasndeundeyanszihmnldtidnyaziianio
A a2 A ] A A . Ay v A '
IWeYaANAgIvoYaNINURAY (Mean) tazaulsilsiv (Variances) nluaanluusas
Frananuanaaiu Tasiiminaaoua1833 Augmented Dickey-Fuller test (ADF) 138U
mi‘ﬂﬂﬁﬂ"ﬂ"i’l}ﬁm‘,aﬁ Order of Integration A 0 H3e 1(0) 15281 Level with Trend and
Intercept, Level with Intercept iai¢ Level without Trend and Intercept ANEFY a3
nlSeufieusiata ADF fudA1Ingd MacKinnon @ szauiisdify 0.01 vewyuiians o

4
WIneana ADF 3Am1nn11A1 MacKinnon Critical taaedoyasynsunaiy lanyws
13719 (Non-stationary) @aud lu1asn1591 Differencing d19uaoe ldaunindoyaoynsy
3 = @ A . A o o Y aR .

naulvzanyue il (Stationary) uaztioidinilslnedlugivesasnnany (Logarithm)

udnINAAeUAI87S Augmented Dickey-Fuller test (ADF) FaHamsnagougingn lana

Y
daao 11l

' - o ! - A ' s
ms1ehl 5.1 wamsnadougingn vosdeyadaswanasudevsdnaiuimaoaaais

ANTFOINTM
) | Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% Prob. 1% 1%
ADF ADF Prob. ADF
Critical | Time Critical Critical
Statistic Statistic Constant | Statistic
Value Trend Value Value
-3.106 -3.189 -1.780
0 -4.037 0.638 -3.486 0.002 -2.585
(0.841) (0.845) (0.875)
-2.164 1.760 -0.648
1(0) 1 -4.038 0.162 -3.487 0.083 -2.585
(2.203) (2.175) (2.202)
-1.580 -1.044 -0.636
2 -4.038 0.103 -3.487 0.304 -2.585
(2.038) (2.036) (2.054)
-8.473* -8.567* -8.598*
0 -4.038 0.522 -3.487 0.542 -2.585
(2.217) (2.202) (2.209)
-8.645%* -8.665%* -8.697*
I(1) 1 -4.038 0.258 -3.487 0.540 -2.585
(2.062) (2.054) (2.051)
-8.489* -7.994* -7.968*
2 -4.039 0.256 -3.488 0.398 -2.585
(2.089) (2.090) (2.082)

A1 9IAMIAIUIN

WO : * viaeds e

)

o A o <
dnnyi 0.01 uazaaav 1@y () Ao Durbin-Watson Statistic
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MMINA 5.1 manaaeugingnvesdeyasasmanilfoudadanaiuuinee
ABAATANTOWIN A Order of Integration 1Y 0 130 1(0) e NIZAY Level with
Trend and Intercept, Level with Intercept i8¢ Level without Trend and Intercept ™ § AU
ffod1dey 0.01 WU AadA ADF  #ilATAnNANMnIngd m sefuifedidny 0.01 Teed
Tugseusuauudgiuin il doyaoynsunaiiinums lifls (Non-Stationary)  # 10)

[

a szAUNEdIAgY 0.01
9

4 v
[ =2 =

JUY ﬁﬂﬁi%@gﬁﬂﬂﬁ@ﬂﬁ Order of Integration ﬁqwu DN Order of Integration

Y

M0 1 150 I(1) Ao “ﬁﬁzﬁu First Difference with Trend and Intercept, First Difference with
Intercept 4ai& First Difference without Trend and Intercept ™! 53%1‘?&5{15&3 0.01 Wang
nad fJ"UW‘]J’jTﬁizﬁ‘]J First Difference with Trend and Intercept, First Difference with Intercept,
First Difference without Trend and Intercept ¥1IA1 0, 1 ez 2 o nﬁuﬁ’ﬂé’nﬁ’m 0.01
Aada  ADF finieend1A13nnd MacKinnon  m szauiiedify 0.01 uaasndoyall
Snvagia (Stationary)

%1ﬂ€uﬁ1ﬂ1§ﬁﬂ15m1ﬁ1 Probability U®J Time Trend ‘ﬁi%ﬁ’ﬂ First Difference with
Trend and Intercept Az Probability U®3 Constant “ﬁi ¥AU First Difference with Intercept
W 29981 0, 1 1ag2 WUNUA1 Probability M1ANNAINGA & szAUNedIAny 0.01 99
gONTVAVUAFININ uaaadoya 1l Time Trend 118 Constant

WerimiastvaevilywiSaanduitus  (Autocorrelation) W3181 Durbin-Watson
Statistic ﬁizﬁu First Difference without Trend and Intercept ® ¥3919a1 0, 1 uag 2 EJE‘J:
5¥UIN 1715 D9 2.285 uamdmuuﬁmmﬁy"lﬁﬁi'jﬂujmé’mwﬁuﬁuﬁ(Autocorrelation)
st Foyasaruanifondudanainumaeasanisansgewsm Tenvmsil
(Stationary) ﬁ Order of Integration M 1 W3e I(1) ‘ﬁi 21 First Difference without Trend

and Intercept @ I8 0
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$ a 9 Y] v J o w
m‘snﬁ 5.2 Wﬁﬂ'lﬁ‘]/]ﬂﬁ@ﬂgu“ﬂg‘ﬂ VONUVDYAIIAINANNTNEY ‘ﬁu’lﬂ'liﬂ;ilﬁ%'ﬁ]q‘ﬁﬂ'l 1NA

(Wr1vY) : BAY

Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant | Statistic
Value Value Value
-2.920 -1.844 -0.295
0 -4.037 0.008 -3.486 0.071 -2.585
(1.830) (1.801) (1.856)
-3.205 -2.054 -0.338
1(0) 1 -4.038 0.006 -3.487 0.045 -2.585
(2.018) (2.012) (2.000)
-3.253 -2.086 -0.280
2 -4.038 0.007 -3.487 0.041 -2.585
(1.955) (1.961) (1.957)
-10.164* -10.032* -10.075*
0 -4.038 0.171 -3.487 0.952 -2.582
(1.996) (1.999) (1.999)
-7.218%* -7.093* -7.122%*
I(1) 1 -4.038 0.212 -3.488 0.910 -2.585
(1.952) (1.958) (1.957)
-6.479%* -6.044* -6.061%*
2 -4.040 0.425 -3.488 0.692 -2.585
(1.903) (2.007) (2.005)

11 : 9INMIRIUIN

1
o v A

o o 3 . ..
WeIe) - * naeds IiedAanh 0.01 wazdrauluiuay () A Durbin-Watson Statistic

A a @ [ o d ~
INATTNN 5.2 MIINATDUYUNIN %}@Hﬁ@ﬁﬁ'ﬁWﬂW?‘faﬂﬂiWﬂ FUINITNIIATOYTIN

o w

$109 (UMBU) : BAY 7 Order of Integration IM10U 0 %30 1(0) Ao N5YAU Level with

Trend and Intercept, Level with Intercept s Level without Trend and Intercept ™ 3 2A

F= 1

Wedfy 0.01 WU Madan IdiAmINNMAINGA 390glussoNSUANNATINAN LEA

Ndeyaeynsunalanymeliiiia (Non-Stationary) & szauisddny 0.01

9 v Y v
v @ A KX A A

ANUU ﬁﬂﬁi%@yjﬂﬂﬂﬁ@ﬁ‘ﬁ Order of Integration NYIVU ADN Order of Integration
R 1 150 I(1) Ao ‘ﬁi £@1) First Difference with Trend and Intercept, First Difference with
Intercept Wa¢ First Difference without Trend and Intercept M3 Sﬁllﬁﬂﬁﬁﬁiy 0.01 Wans
NATOUNWLIN ‘ﬁizﬁ U First Difference with Trend and Intercept, First Difference with Intercept,
First Difference without Trend and Intercept ® ¥299a1 0, 1 uaz 2 Mddd ADF Nmiey
NAINGA MacKinnon & 3¥AUNBAIAY 0.01 uﬁm’jﬁ’fﬁlyjaﬁﬁﬂymzﬁa (Stationary)

HoNa1sanal Probability U89 Time Trend M52AY First Difference with Trend and

Intercept Haza Probability ~ U®J Constant 52A1 First Difference with Intercept ™




9981 0, 1 1A 2 WUNNA1  Probability ¥10N1AINGA & TTAVNY

JONTUTUNATIUIN LAAIN

9

URHG
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4

Ulilﬁ Time Trend 1t8¢ Constant

[ =

a1y 0.01 W

o

doiimsasvdevilymidaanduius  (Autocorrelation) WU1A1 Durbin-Watson

Statistic  15AU First difference without Trend and Intercept 19987 0, 1 LAy 2 ﬂfj

9
5EUIN 1715 B9 2.285 uaasdwuuiiaesil bififlamsaandusiug (Autocorrelation)

v
[ Y 9y

@ v d o w (% A
PNUU YOUATININANNTNEY ﬁuTﬂTiﬂiﬁﬁ?ﬂQ‘ﬁfﬂ 109 (WHI¥U) : BAY Hanyueila

(Stationary) 1 Order of Integration My 1 W3e I(1) N52A1 First Difference without Trend

and Intercept @ 3291201 0

M3 53 WaNIINAAEDYININ VoTPYATIAIMANNSHE FuImTATUNN  $ia
(U¥1¥UH) : BBL
Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant | Statistic
Value Value Value
-2.741 -1.572 0.365
0 -4.037 0.027 -3.486 0.107 -2.585
(1.579) (1.640) (1.690)
-3.968 -1.551 -0.100
1(0) 1 -4.038 0.000 -3.487 0.124 -2.585
(1.931) (1.812) (1.809)
-3.816 -1.626 0.040
2 -4.038 0.001 -3.487 0.104 -2.585
(1.993) (2.005) (2.006)
-11.476* -11.433* -11.492%*
0 -4.038 0.244 -3.487 0.938 -2.585
(1.825) (1.808) (1.808)
-7.106* -7.072%* -7.098%*
I(1) 1 -4.038 0.552 -3.487 0.823 -2.585
(2.002) (2.007) (2.006)
-6.280% -6.244%* -6.263*
2 -4.039 0.443 -3.488 0.774 -2.585
(2.036) (2.036) (2.035)

N 1INMTAIUIN

)

WO - * naeds Hied

o A o < A . ..
N 0.01 tazaavlulruay () A9 Durbin-Watson Statistic

A a @ [ [ T4 o w
INAITNN 5.3 NMITNATDUYUNIN %ﬂuﬁa@ﬁﬁWﬁWﬂWﬁaﬂ‘ﬂﬁWﬂ FTUIANTTNIUNN 1N

(U¥1%U) : BBL 9 Order of Integration AU 0 U3D 1(0) Ao N3291 Level with Trend and

o w

Intercept, Level with Intercept 4aig Level without Trend and Intercept ® 3 BN I 1A%y 0.01
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wudh madanlaiaunnnhimingd Seedlugseensvauuigiuie uaashidoyaeunsy
nanfidnume liifia (Non-Stationary) o seaUdadIng 0.01
ﬁ'qf?u %QﬁW%@gaﬂﬂﬁ@U‘ﬁ Order of Integration ﬁq&éﬁlu ﬁ’t’)ﬁ Order of Integration
M 1 150 I(1) Ao ﬁigﬁﬂ First Difference with Trend and Intercept, First Difference with
Intercept Lae First Difference without Trend and Intercept ® 3 AU ”Iﬁiy, 0.01 wWang
NATOUNUT Mada  ADF fimlesniidi3ngd MacKinnon 52§y First Difference with
Trend and Intercept, First Difference with Intercept, First Difference without Trend and Intercept
W FIIA 0, 1 tag 2 uam’h%uﬂaﬁﬁﬂymzﬁa (Stationary) & 5zAUWEdIAY 0.01
Lﬁﬂﬁi}ﬁmWﬂ'W Probability U89 Time Trend “ﬁizﬁﬂ First Difference with Trend and
Intercept Haza Probability ~ U®J Constant ‘ﬁi%éﬁj First Difference with Intercept ®
P81 0 WUNTAT  Probability WINNIIAINGA o szaUtvdinn 0.01 V900N
auuAgIuIe uaasndeyalil Time Trend 1182 Constant
derimaastvaeuilymsaanduitus  (Autocorrelation) W3R Durbin-Watson
Statistic ﬁizﬁﬂ First difference without Trend and Intercept ® 9701 0,1 uag 2 ﬂgli
FEUIN1.715 D9 2.285 meﬂmuui‘hamﬁy"laiﬁi’lmumé’ﬁawﬁnﬁuﬁ(Autocorrelation)
ﬁu‘fu%’@yaﬂﬂmﬁﬂw}’wé FAINTANIN 1A (WM1TY) : BBL fianvmeile
(Stationary) ﬁ Order of Integration MY 1 %50 I(1) ‘ﬁssﬁ‘u First Difference without Trend

and Intercept ¥291981 0
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$ a 9 [ v J a o w
m‘snﬁ 54 wamimaa‘ugumgm VONUVDYAIIAINANNTNEY ‘ﬁHWﬂWiﬂﬁﬂillT]EJ 1NA

(W¥r1¥UY) : KBANK

Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant | Statistic
Value Value Value
-3.009 -1.244 0.117
0 -4.037 0.003 -3.486 0.207 -2.585
(1.639) (1.628) (1.661)
-3.488 -1.624 0.021
1(0) 1 -4.038 0.001 -3.487 0.104 -2.585
(2.028) (2.009) (1.996)
-3.422 -1.623 0.114
2 -4.038 0.002 -3.487 0.102 -2.585
(2.014) (2.014) (2.009)
-9.166* -9.078* -9.112%*
0 -4.038 0.246 -3.487 0.820 -2.585
(1.992) (1.996) (1.996)
-6.836* -6.768* -6.787*
I(1) 1 -4.038 0.327 -3.487 0.751 -2.585
(2.005) (2.009) (2.009)
-5.453* -5.395%* -5.406*
2 -4.039 0.394 -3.488 0.725 -2.585
(1.934) (1.933) (1.932)

11 : 9INMIRIUIN

1
o v A

o o 3 . ..
WeIe) - * naeds IiedAanh 0.01 wazdrauluiuay () A Durbin-Watson Statistic

{ a Y [ [ -4 a
NNATNN 5.4 NIINATDUYUNIN %@Nﬁﬁ@@]ﬁWi?ﬂTﬂﬁﬂﬂﬁWﬂ ‘ﬁu1ﬂ1iﬂﬁﬂihlﬂfl

o w

$199 (M¥1¥U) : KBANK 91 Order of Integration #1171 0 #1350 1(0) Ao N32AU Level with

Trend and Intercept, Level with Intercept s Level without Trend and Intercept ™ 3 2A

F= 1

Wedfy 0.01 WU Madan IdiAmINNNAINGA 390glusNsoNSUANNATINAN LEa

v o w

Ndeyaeynsunalanymeliiiia (Non-Stationary) & szauisddny 0.01

v Y v
= =2 A A

NPIVY AN

E1)

9
v o

ANUU ﬁﬂﬁi%@yjﬂﬂﬂﬁ@ﬁﬁ Order of Integration Order of Integration

R 1 150 I(1) Ao Nszdu First difference with Trend and Intercept, First difference with
Intercept (1A% First difference without Trend and Intercept @l izﬁﬂﬁﬂﬁﬁﬁiy 0.01 wWans

v
a

NATOUNUNATDA  ADF Ua1ieend1A1Ingd MacKinnon uaasidoyalanyus iy
(Stationary) 52 First difference with Trend and Intercept, First difference with Intercept,
First difference without Trend and Intercept 84 ¥341381 0, 1 uay 2 a1 seAUisd Ay 0.01

Y

NUUMINTNIITUIA Probability U9 Time Trend N52AY First difference with

Trend and Intercept Haza Probability U®3 Constant 52AY First difference with Intercept
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62

AUNATIUIN uaaedoyalill Time Trend 1ag Constant

eiimsasadevilymidaandu

WHD

4

o o

g

a1nty 0.01

=2 [
WIDNITY

(Autocorrelation) WU 7711 Durbin-Watson

Statistic N152AY First difference without Trend and Intercept @ ¥a1 0, 1 uag 2 ﬂfj

9
5EUIN 1715 B9 2.285 uaasdwuuiiaesil hififlamsaandusiug (Autocorrelation)

[

ANUUY

9y

pyasIMMANNSNG 5UIMsNANT Ine 1A (W) : KBANK Hdnyazila

(Stationary) 1 Order of Integration My 1 3o I(1) 152A1 First Difference without Trend

and Intercept @ 3291201 0

M 55 WAMINATRUYINN YesToyasIMHANNING 51IIngalne Siia
(WM¥U) : KTB
Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend | Statistic Constant | Statistic
Value Value Value
-3.209 -3.175 -0.600
0 -4.037 | 0.578 -3.486 0.002 -2.585
(1.659) (1.665) (1.784)
-3.777 -3.739%* -0.621
1(0) 1 -4.038 | 0.522 -3.487 0.000 -2.585
(1.999) (1.998) (1.964)
-3.67901 -3.586%* -0.472
2 -4.038 | 0.400 -3.487 0.000 -2.585
(1.947) (1.944) (1.967)

U : 1INMIAIUIN

A o o A

HuoLYe « * nued Mied WN 0.01 uazﬁamﬁumﬁu () f1® Durbin-Watson Statistic

§ a @ [ [4 o w

i]'lﬂ@]'li'l\iﬁ 5.5 ﬂ'li‘V]ﬂﬁE]‘lJQu‘Vlg‘Vl %@Hﬁﬂﬁi?i1ﬂﬂ’iﬁﬂﬂi‘1ﬁlﬂ ‘ﬁu1ﬂ15ﬂ§\ﬂ‘ﬂﬁl 1NN
(U¥U) : KTB 1 Order of Integration N 0 150 1(0) Ao N52A1 Level with Trend and
Intercept, Level with Intercept H0e Level without Trend and Intercept WU NIZAV Level

with Trend and Intercept (¢ Level without Trend and Intercept ¥1a1 0, 1 1ag 2

1 a

AdDA ADF 1f1nnd1A1Inga MacKinnon o szauiiedinn 0.01 uaz uaasndoyall

anbaue 11119 (Non-Stationary) @IUNTEAY Level with Intercept o 39131 1 uag 2

o_ 1 =

190 ADF {ifndoen11A13nga MacKinnon & 52AutiediAny 0.01 uaasindoyal

O

ANHULUY (Stationary)
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TN (T RTARRE RTINS Probability ¥4 Constant A5 Level with Intercept o4
F20m7 1 uaz 2 NUNTA Probability HesntimInga w szdufed iy 0.01 Teufies
AUNATIUIN uaaIdoyall Constant

detinmsasaaeuilymsanduduius  (Autocorrelation) WUT1M1 Durbin-Watson
Statistic 717511 Level with Intercept 81 F3919a71 1 Hag 2 agsznig 1715 4 2.285 wead
3'muu%wamf"lajﬁi’]aujmﬁmwﬁuﬁuﬁ (Autocorrelation)

darfu Foyanmmanning sumsngalne $1da @y - KTB Tdnwmeils
(Stationary) ﬁ Order of Integration AU 0 WP 1(0) ﬁizﬁﬂ Level with Intercept ™

' =
BFINININ 1

H a @ 4 a Jdo o
m‘snﬁ 5.6 Wﬁﬂ1§ﬂﬂﬁ@ﬂ§u‘]ﬂ§“ﬂ m@ﬁ%ﬂgﬁiTﬂWﬂﬁﬂﬂi‘WﬁJ ﬁmmﬂmwm% 1NA

(W¥r1¥U) : SCB

Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant | Statistic
Value Value Value
-4.167* -1.742 -0.134
0 -4.037 0.000 -3.486 0.084 -2.585
(1.759) (1.744) (1.796)
-4.828%* -2.015 -0.184
1(0) 1 -4.038 0.000 -3.487 0.047 -2.585
(2.054) (2.004) (1.990)
-4.824%* -2.038 -0.046
2 -4.038 0.000 -3.487 0.043 -2.585
(2.056) (2.036) (2.025)

AW : INMTAIUIN

o o A

WINeLye : * vuneds ivd Ry 0.01 wazdnaulurady () A Durbin-Watson Statistic

Y v 1%

1NN 5.6 MInadeugingn  Yeyaoasimmanning suims lnewidivd

G

109 (UH1TYU) . SCB N Order of Integration 9 0 150 1(0) Ao NIzAY Level with
Trend and Intercept, Level with Intercept (40 Level without Trend and Intercept WUNNTEAY
Level with Trend and Intercept @4 ¥391281 0, 1 uag 2 A1d@0A ADF UaA1esnA1Inga

. v o o o vo9 o A . 1A @
MacKinnon @ s¥AUUIAIALY 0.01 uaaaNUoyalanyu il (Stationary) uANIZAY Level

u

with Intercept L& Level without Trend and Intercept ™ 1A 0,1 Lag 2 Mana ADF &

o w 1

AWINNIAIINGA MacKinnon ® sgaudedny 0.01 udasndoyaianyme litia (Non-

U

Stationary)
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Y [
INUUNININIITUIAT Probability U949 Time Trend N152AU Level with Trend and

o o

Intercept ! ¥971 0, 1 U@z 2 WUNNUAT Probability 1001A1INOA & sEAUNE ALY

g

0.01 JegouiuauNAgININ uaastoyalill Time Trend
detinmsasaaevilymsaauduius  (Autocorrelation) WUT1M1 Durbin-Watson
Statistic ‘ﬁizﬁ’u Level with Trend and Intercept ¥a1 0, 1 1ag 2 ﬂgjjii.‘ﬁ/i’jN 1.715 4
2.285 uﬁm’jmuui‘hamﬁy"hiﬁﬂmumﬁmﬁwﬁuﬁuﬁ (Autocorrelation)
dau doyanmmanning suwmslnemdad $15a @) : SCB Tdnvueils
(Stationary) ‘ﬁ Order of Integration IM1AU 0 W30 100) ‘ﬁ'izﬁﬂ Level with Trend and Intercept

A ¥291981 0

Maedl 5.7 wamsnadeugingn vesdoyasimuanning suIn1sns Ine $1ia

(W¥r1v¥u) : TMB

Without Trend
With Trend and Intercept With Intercept
and Intercept
I(d) | Lag 1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant | Statistic
Value Value Value
-3.026 -1.506 -1.454
0 -4.037 0.010 -3.486 0.273 -2.585
(1.740) (1.826) (1.867)
-3.430 -1.849 -1.579
1(0) 1 -4.038 0.005 -3.487 0.156 -2.585
(1.957) (1.947) (1.943)
-3.224 -1.463 -1.365
2 -4.038 0.005 -3.487 0.273 -2.585
(2.012) (1.999) (2.005)
-10.185%* -10.229%* -10.170*
0 -4.0378 | 0.905 -3.487 0.294 -2.585
(1.940) (1.941) (1.939)
-7.912* -7.933* -7.878*
I(1) 1 -4.038 0.695 -3.487 0.337 -2.585
(2.009) (2.008) (2.009)
-6.282* -6.293* -6.230*
2 -4.039 0.655 -3.488 0.361 -2.585
(1.986) (1.986) (1.985)

AU : 1INMIAIUIN

Ao o A

HUBLYe « * neDe ied N 0.01 uazﬁamm“lumﬁu ()ﬁ@ Durbin-Watson Statistic

[
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NATNN 5.7 nMINAFdUYUNIN ‘laJl’f)ﬂana ATNIINATHANNINY ‘ﬁu']ﬂ”lﬁﬂﬁ']illﬂﬂ

$199 (U¥1¥U) : TMB 9 Order of Integration WAL 0 ¥30 1(0) A NITAYU Level with

Trend and Intercept, Level with Intercept 4@ Level without Trend and Intercept ™ 3§ LAY
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P 1

pd1fy 0.01 WU Aradan laiAININNNMINgA 1eglurieeusuaNNATIUIN udad

v o w

Ndeyaoynsunailianyme 11l (Non-Stationary) a1 szauiadiAgy 0.01

9 4 v
Y A K A A

ANUU %QﬁW%@gaﬂﬂﬁ@Uﬁ Order of Integration NGIVU ABN Order of Integration

U

W 1 150 I(1) Ao NIzALl First difference with Trend and Intercept, First difference with

Intercept 4181 First difference without Trend and Intercept @ izﬁﬂﬁﬂﬁﬁﬁiy} 0.01 wWan1s

1 an

NATOUNU MDA ADF La1fesndiA1inga MacKinnon udasideyalianyus iy

[
~ U

(Stationary) N3¢ First difference with Trend and Intercept, First difference with Intercept,

¥ o W

First difference without Trend and Intercept ™ ¥NA1 0, 1 1Ay 2 o ﬁzﬁuuamﬂmu 0.01
NI inIsanm Probability ¥4 Time Trend M52 Level with

Trend and Intercept Haza Probability U89 Constant ‘ﬁi ¥@1 First difference with Intercept
29981 0, 1 uaz 2 WUNNA1 Probability ¥1ANI1ANINGA & szAUNOE A 0.01 39
gouSUANNAFININ naasdoya lull Time Trend 1@z Constant

dekimsasrvdeniamsaanduius  (Autocorrelation) WUA1A1 Durbin-Watson
Statistic ﬁizﬁu First difference without Trend and Intercept SRNBGR 0, 1 uag 2 @gj
FEUIN 1.715 D9 2.285 uamdnm‘ui‘immﬁy"laiﬁ“ﬂmumé’ﬁﬁwﬁuﬁuﬁ' (Autocorrelation)

s Yoyasimanning sumsnmslne $100 Wuwivw) - TMB Tdnbazi
(Stationary) ﬁ Order of Integration AU 1 %50 I(1) ﬁﬁzﬁu Level without Trend and
Intercept @ 3919871 0

INHANISNATOU Unit  Root  v0s¥oyadasmanilasunazsiamanning wui

=

[ Y4 o A 1w
%’auﬁmmmanmwa KTB ttaz SCB danyagily (Stationary) N1 Order of Integration 1N
0 %30 1(0) @rudoyadasuanasu EXC 1A Manning BAY, BBL, KBANK uag

TMB Hanvaizila (Stationary) 7 Order of Integration iU 1 #Ie I(1) Wufe oa3

[ -4 [

wanldsutazs mnannsng BAY, BBL, KBANK iag TMB UAMNANWUSNOUAY

9
2

s v =) LY =2 ) o v v o
WYINU A 1(1) JUU i]\1ﬁ"lll”IiﬂuTnl,‘lJ‘i/nﬂ1§1/lﬂﬁf’]‘ﬂﬂ31llﬁll1/\lu‘ﬁ1u§$EJSEJ"I’J HagnI9

Y
Usudr luszezdu'ld



66

a d v o d
5.2 ﬂ]ﬁ?!ﬂﬁ"Ig‘l"iﬂ'J]Nﬁuwuﬁ!%\‘i(’]ﬁﬂﬂ1wolu§$ﬂ$ﬂ13 (Cointegration Test)
v o A,
ﬂTiVIﬂﬁ@’]JﬂQTMﬁﬂJWHﬁﬂJ@QﬂaﬂﬂTWGlujgﬂgEJ'I’J ﬁTN?%ﬂTiﬂJ@Q Engle and Granger
Tagmsdszanamaunsoaneedieiiiidedeiiosnga (OLS) uagihimsnagouninlm
A A Y1 Aov A . A ] Y]
AmamasuInaNnsnlszam lanlanyueie (Stationary) 3o li lageifemsnaaey
@18 Unit Root 1A833 Augmented Dickey-Fuller (ADF) 1 Order of Integration N 0
N30 1(0) 5201 Level without Trend and Intercept ﬁﬁ:ﬁﬂﬁ&lﬁ1ﬁﬂlﬂ 0.05 SnuN %’ayaﬁ
@ A a 1 [ qg/l [ @ A
AnbAZil (Stationary) @1nInedinelddn dasiiaeslinnuduiuiiFegasnmluszos

£ . i Y} w g
817 FINANINATOD Cointegration Ianandae 117

(v [y d [y (Y] . U
52.1 nsalsmvannsneiluaulsoaszuazonswannlagwiludnilsan

GH‘SNﬁS.S NANITNATDY Cointegration 8¢ Unit Root 611?)\1?]'1?3]’6'11@!,?1561! NFAIIA

@ v @ a o 1 I [
wannsnatuaulsoaszuazoaswanalaguiluaulsaiy

Coefficient ADF
Dependent | Independent t-Statistic =5 F-Statistic A
. . (Standard R Statistic
Variables Variables (P-value) (Prob.)
Error) (D.W.)
Constant 3.96242 149.7449
onstan
(0.02646) (0.0000) 111.6929 | -4.96751*
EXC 0.482
oy -0.11387 -10.5685 (0.0000) (2.16650)
(0.01077) (0.0000)
4.05788 75.24198
Constant
(0.053931) (0.0000) 47.5604 -2.82833*
EXC 0.281
BRI -0.08851 -6.89640 (0.0000) (2.12791)
(0.01283) (0.0000)
4.08055 92.2258
Constant
(0.04425) (0.0000) 79.8657 -3.40045*
EXC 0.399
-0.10703 -8.9368 (0.0000) (2.26835)
KBANK
(0.01198) (0.0000)
3.62103 165.0652
Constant
(0.02194) (0.0000) 10.55748 | -2.31832*
EXC 0.074
0.04477 3.24923 (0.0015) (2.11014)
TMB
(0.01378) (0.0015)

AU : 1INMITAIUIN

W - * e Ideddni 0.05
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[ v d o v
“r‘iﬂﬂﬂﬁWﬂﬁu1ﬂ1§ﬂ§Qﬁ§QQﬁﬂ1 A1NA (WH1BH) : BAY

b

@

nansansIzHae 1neglugdaumsnanes 1dasi

EXC, = 3.96242 - 0.11387 BAY, (5.1
(0.0000) (0.0000)

1 <3 ' aa 1 <
HNgLYie - mlusavuaasmaaan Nyt (P-value)

A [ = v v QI o
INANITNN 5.8 ﬂ'ﬁﬂjﬂﬁ'JL"UTLI@!@Elﬂ’lwtlu5$ﬂgEJ']')GI,Uﬂﬁmﬁ’]ﬂ’]WaﬂﬂjWﬂlﬂu@'JLUJTI'
Y )

a Y = 3 @ o A A 1 aa . =2
daszuazonswanasuiuanlsmuriu WennsaNNMaDa Adjusted R-squared (R %)
YouuuTmes Ysngdudlsauninesueuuuiianelddosay 4820 (R? = 0482)

v o a {1 @ a a o
GUil!%Laﬁl')ﬂuﬂﬁﬁJWiﬂﬂ’i)N‘iUﬁNﬂJﬂﬂWNﬁﬂW ﬂ?tlﬂﬁ@ﬁ'ﬁ$ﬁ1ﬂ13ﬂ@‘ﬁﬂ1€l@lﬁllﬂﬁﬁ1ﬂl’lﬁ 1}

[ o

seautedIA 0.05 (199N A1 F-Statistic AR ld (111.6929) 4INA1AT Probability
Y04 F-Statistic IN9A (0.0000)

[ v I Aa 1 o {
FUNITUTANANVAUNUBLBIAAYNINTSYS U1 sEnI9oaswantdasuuazsia

v
Q‘{d =W 1

@ o J A a 1 o a o =< o P
nanning laaennsanmaulseansnuauminy -0.11387 udasneonsimsilasunilas

F4
Ay =

§ [ @ &Y ] (% (% 4 Q' o
TuszezenniaNuFuNUTOULLUHAAY A0 S1TIamannswamuIusosay 1 sz ld
) A 9 v o Y @ o 9 o
onswanasuanaddesay 0.11387 TuN9nauNU D151MaNNSNEaRaIToeas 1 i

Yo = 2 dg’ 9
1¥oaswanilasumnuiuiseas 0.72973
Y ' [
UBNINUH NANTNATDUAIINNIVDIAIANNATIAINADY 1A87D Augmented Dickey-
Fuller (ADF) 1 Order of Integration M 0 150 1(0) 15291 Level without Trend and
Intercept WUNAEDA ADF AU -4.967513 FalA1tioenA1INgATUNINY -1.943563 o

[ %

szautiedn 0.05 JlGasauuAgIuIN naaedeyalianyme i

Qe

1% P A A o v I o a @
Wy musoagdldannsafsmvannind BAY  ludunlsdaszuazoni

A I @ @ g = v o JIda
sanlasuiludanlsam dwlsnsaesianuduiusdgasninlussezen
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[ v d o v
HANNINYFTHIAIINTUNN 2100 (U¥1¥u) : BBL

9

a Jo 1 [
Hamsnszsn Iegluglaumsoanos 1daedl

EXC, = 4.05788 - 0.088505 BBL, (5.2)
(0.0000) (0.0000)

' < i _aa . Iz
HVgLYie - mlusauuaasmadannusiiv (P-value)

~ Y Y ~ [ v I @
013N 5.8 MmdSudungaasnmnlussezenilunsaisimvdanningduainls
a [ { 3 @ qazl { a 1 aa =
daszuazonsmandasuuaulsautiy Wenwasw19nmada Adjusted R-squared (R ?)
Youuuimes Ysngaulsauninesuenuuiianslddosay 28.10 (R? = 0.281)

v a3 [ a {1 @ a a @
mmzLﬁmﬂuﬂmmm&@mumegmﬁm Gl’JLL‘l]ﬁ’E)ﬁi$ﬁ13J13ﬂﬂ‘ﬁ‘lJ']fJ¢‘]'J!L‘]J3¢]"INulﬁ 3l

[ @

seautiadIAn 0.05 1Hp991n A1 F-Statistic AR LI 1A (47.5604) 1IANIAT Probability
VY04 F-Statistic 3N9# (0.0000)

[ v I Aa 1 o {
FUNITUTAIANVATUNUBLBIAAYNINTSYL 81D sEnI9oaswanidasuuazsia

4
a 1 1

@ v J A a T W a A~ [ 2R o
nannsng lagennsanamdudseansniauniny -0. 08851 TG EONRNGI RN

F4
v Jdo =

= A o @ A Y @ v oA 9
L‘}JaEJuLL‘lJaﬂu'izEJzEJ”l’JmJﬂ’Jmmeu‘ﬁﬂummNﬂwu A9 DITIATHANNITNILNNVUIDYAL 1

o Y v A 9 v v Y [ o d 9
ﬂ$ﬂ11ﬁﬂ@§TLLaﬂLﬂaﬂuﬁﬂaﬂﬁﬂﬂag 0.08851 Glu‘vmﬂmmu D1T1IANHANNITINIAAAITDYAL 1

o Y v = A 4%’ 9
ﬁ]gvnhlﬁﬂ@5']LLﬁﬂL‘1JaEJuL‘W3JBIIH5@EJa$ 0. 08851

Y ' [
UBNVINITU HANINATDVAIINNIVBIAIANNAIIAINAOU 1A87T Augmented Dickey-

Fuller (ADF) 1 Order of Integration N 0 150 1(0) 75281 Level without Trend and
Intercept WUMANADA ADF 117D -2.82833 aliA1vieoniA1Ingaduviiy -1.943563 o

[ [

szautisd1ny 0.05 Jalfasauuagiuin udashdoyalidnyms i

U

Qe

Y 9 A @ (4 I @ a [
JUU ﬁ11|1iﬂﬁiqﬂhlﬂ’ﬂﬂimﬂi1ﬂ1ﬂﬁﬂ1/]iWEJ BBL Lﬂu@’JLLﬂifJﬁ'izllﬁgﬂﬁi1

IS

A @ @ z = v o A
sanasutuaiudsaw GI'JLUJiﬂ\iﬁﬂ\‘]uﬂ'ﬂuﬁuwu‘ﬁl%«ﬂaﬂﬂ1W1u3833813
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[ v d a o v
“r‘iﬂﬂﬂﬁv‘lﬂﬁu1ﬂ1§ﬂﬁﬂ§l’lﬂﬂ 1A (WH1¥H) : KBANK

b

@

nansansIzHae 1neglugdaumsnanes 1dasi

EXC, = 4.08055 - 0.10703 KBANK, (5.3)
(0.0000) (0.0000)

' < " aa . 2
HUALYe - mlursauuaasmanannuizilu (P-value)

A [ 9 = Y] v Jd @
AN 5.8 mdsuduingaasmnlussezenrlunsasimvdanninaduals
a [ { 3 @ QaJJ { a 1 aa =
daszuazonsmandasuiudaiulsautiy Wewasanmana Adjusted R-squared (R ?)

Youuuimes Ysngnaulsaunsoesueunusiansldiosas 39.90 (R? = 0.399)

i
ISl

v 3 [ a @ a a @
ﬂlﬂ!glaﬂﬂﬂuﬂﬁnJ"IiﬂfJ@llﬁ‘]JﬁiJiJﬂﬂﬁu 1 ﬂ’JLlﬂﬁ’Oﬁi$ﬁ13J13ﬂﬂ‘ﬁ‘lJ']fJ¢‘]'J!L‘]J3¢]"INulﬁ 1l

[ %

seautiod1f 0.05 1109910 A1 F-Statistic NI 1A (79.8657) WINNIAT Probability
D3 F-Statistic INH9 (0.0000)

AUMIUAMIANUTUNUTIFI9000MTZo2017 F¥rIdaTwandounaysinn

Eanl
ada 1w =2

v [ -4 { a 1 o a o {
NannIne IﬂEJLﬁﬂWi]13m1ﬂ1ﬁﬂﬂ§$ﬁ‘1/l‘ﬁ‘l/mﬂ”ll‘1/nﬂﬂ -0.10703 weraeneons1mlasunilas

9
=] o Y

§ v o Jdo @ o v & A
luszezennuaNuFuNUT A ULLUHARY Ao S1s1aannsndmnauiosas 1 il
[ { [ [ [ o o o
dasuanilasuanasdesas 0.10703 lunandusu Smmdnnsndanadiosay 1 929

Y v A A 4?} Y
¥oaswanlasunuauiosas 0.10703
Y ' [
UBNAINHU HAN1INAFOUANNNIVBIAININAAIAIAAOY 1A8IT Augmented Dickey-
Fuller (ADF) 1 Order of Integration N 0 150 1(0) 7521 Level without Trend and
Intercept WUIANADA ADF (0D -3.400452 Falim1tiosninmIngasaminy -1.943563

v v o w Y =

seautisdfny 0.05 JUPEsaUUATIUIN uaasNdeyalidnyuzile

U
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[

Y ~AA [ Y4 [~ [ a [
ANUU T;’ﬂlﬂiﬂﬁéﬂhlﬂ'JWﬂiﬂ!ﬂ'iWﬂWWaﬂ‘ﬂiWﬂ KBANK Huaiuisoaszuazonsi

o

A o @ :JI = v o A
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[ v d o v
ﬁﬂﬂﬂiWﬂﬁu1ﬂ1§ﬂﬁ1§ulﬂﬂ 10 (WK1Y¥UH) : TMB
E4

a Jo 1 v
Hamsns1ziIa Inegluglaumsoanos 1daedl

EXC, = 3.62103 + 0.04477 TMB (5.4)
t t
(0.0000) (0.0015)

' < " aa . 2
HUALYe - mlursauuaasmanannuizilu (P-value)

PN A 5.8 m3tSudaihgeasnmluszezenlunsdinamdnnindiluduals
Saszuazdauanasuiugalsamiiy dofinsanandaaa Adjusted R-squared (R ?)
Youuieed Usngnaudsamisnesenuusiasslasosaz 7.40 (R? =0.074)
vazdertuiaunsosensuauNAg i dulsdaszannsaesnesusansld o
seaUadIng 0.05 1194910 A1 E-Statistic AAmaal4 (10.55748) 1NNIMN Probability
D4 F-Statistic INHA (0.0015)

fmmmammmﬁuﬁuﬁ%maﬂ MIZeZE1 SErINeaTwanilasunazsia

a
PR

o [ §y a 1w a a 1 1w [
NannIng TﬂﬂLﬁ@Wﬁnﬁm"lﬂ”lﬁllﬂigﬁﬂ‘ﬁﬁﬁ nUNInNY +0.04477 Llﬁﬂﬂﬁﬂﬂﬁ'ﬁﬂ1i
d' A ¥ o o y Ay v o oA X g
L‘]JaEJ‘L!LL‘]Jﬁ\1114588581’)1/]3Jﬂ'ﬂﬂﬁiJ‘WH‘ﬁﬂ‘Ll!L‘U’ULL“]JﬁWL!G]'IlJ A D1 THANNINILNUVUIDY
v
=X 9

ay 1 wihlisanuann)dsmiiviudesaz 0.04477 lunenduiu Ssnmannindanad
Zovay 1 semlisasuan/aouanaddosas 0.04477

HENIATTY HAMINATELANUIIIBIAIANIAMAINADY TA0TE Augmented Dickey-
Fuller (ADF) ﬁ Order of Integration N 0 150 1(0) ﬁizﬁu Level without Trend and
Intercept WUAADA ADF 19y -2.318321 Fafianiesniimingaduniy -1.943563 w

v o o w Y

seautisdfny 0.05 JUPEsaUUATIUIN uaasNdeyalidnyuzile

U
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[

Y ~AA [ Y4 [ [ a [
ANUU ﬁﬁJTﬁﬂﬁéﬂhlﬂ'JWﬂiﬂ!ﬂ'iWﬂWWaﬂ‘ﬂiWﬂ TMB luduilsaasziazons

o

A @ @ :JI = v o A
sanagutudanilsan @nllﬂi‘ﬂ\?ﬁ@\‘]ﬂﬂ?WNﬁNWUﬁL“ﬁ\?ﬂﬂflﬂ'lwﬁluﬁgﬂgﬂTJ
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(Y] . Y] [ [y d [y
522 nsaaswanagwiludunlsdaszuazsimmannsneniludnlsan

M519N 5.9  WaNIsNAdeU Cointegration 11 Unit Root ¥9IAIAAIAAADY  NIWOAT
vanulagudludnlssaszuazsimudnnsndidludaulsa
Coefficient ADF
Dependent | Independent t-Statistic —5 F-Statistic L.
. \ (Standard R Statistic
Variables Variables (P-value) (Prob.)
Error) (D.W.)
18.15769 12.1798
Constant
" (1.49080) (0.0000) 0,482 111.6929 -5.20963*
EXC -4.27054 -10.5685 ' (0.0000) (2.08157)
(0.40408) (0.0000)
16.14605 9.29857
Constant
(1.73640) (0.0000) 47.5604 -2.17189*
BBL 0.281
EXC -3.24581 -6.89640 (0.0000) (1.86973)
(0.47065) (0.0000)
17.57395 11.2876
Constant
(1.55692) (0.0000) 79.8657 -3.30342%*
KBANK 0.399
— -3.77136 -8.9368 (0.0000) (2.12648)
(0.42201) (0.0000)
-5.25923 -2.52525
Constant
(2.08266) (0.0129) 10.5575 -2.27892%
TMB 0.074
LR 1.83421 3.24923 (0.0015) (1.97017)
(0.56451) (0.0015)

AU : 9INMITAIUIN

Weme - * e Biled iy 0.05
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[ v d o v
“r‘iﬂﬂﬂﬁWﬂﬁu1ﬂ1§ﬂ§Qﬁ§QQﬁﬂ1 1NN (WH1BH) : BAY

9
v A

nansnsIzae 1neglugdaumsoanes 1dasil

BAY, = 18.15769 —4.27054 EXC, (5.5)
(0.0000) (0.0000)

winems - lursduuassadaniuhzilu

1ed 5.9 msdsudadigaasnmluszozenlunsdisaswanalaouiiug
wlsSase nazsamdnnindiugaunlsauniy definsannindiaia Adjusted R-squared
(R?) weauuuiiass Usingdusannsaesinenuuiiaeslddosas 48.20 (R? = 0.482)
vaReatuRaunsosensuauuRg g ulssdszauisaesuednlsan 1 w szdy
odiy 0.05 1eannm F-Statistic Al (111.6929) HAmnndna1 Probability
Y94 F-Statistic INH9 (0.0000)

v o da 1 1 [ {
AUNTUAAIANUTNNUTLFIAQININTSYS YT 5211119521190 wanilasuuas

v
Q‘id =

[V -4 4 A [ a 1 [ Y]
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AU YA 4.27054

HANIINATOUANNLIVIAINNUAAIAAABY 1A8ID Augmented  Dickey-Fuller
(ADF) 1 Order of Integration I 0 150 1(0) N52A1 Level without Trend and Intercept
WUNA1 ADF test  191AD -5.20963 F4NA1108n1AIINGAFUNINY -1.943563 B 5LAU
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HANNINYFTHIAIINTUNN 2100 (U¥1¥u) : BBL
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a v ' [
Ham3snszIa Inegluglaumsoanos 1daail

BBL, = 16.14605 — 3.24581 EXC, (5.6)
(0.0000) (0.0000)

winems - lursduuassadaniuhzilu

1ed 5.9 msdsudadigaasnmluszozenlunsdisaswanalaouiiug
wlsSase nazsamdnnindiugaunlsauniy definsannindiaia Adjusted R-squared
(R?) veaunuiiaes Usingndwmilsannsasiunenuuiiaesldsooas 28.10 (R? =0.281)
vaReatuRaunsosensuauuRg g ulssdszauisaesuednlsan 1 w szdy
fod1iey 0.05 1110901nA1 F-Statistic Ntuan1d (47.5604) TANNTIAT Probability ves
F-Statistic 2n9# (0.0000)
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9 v o Y o A 9 o Y o [:4
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2 2y
INUUUIDYAY 3.24581

HANIINATOUANNLIVIAINNUAAIAAABY 1A8ID Augmented  Dickey-Fuller
(ADF) 1 Order of Integration N 0 150 1(0) N52A1 Level without Trend and Intercept

WUNA1 ADF test 10U -2.17189 #3TA1ioenAIngAFunmIny -1.94354 @ 526U
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[ v d a o v
“r‘iﬂﬂﬂﬁv‘lﬂﬁu1ﬂ1§ﬂﬁﬂ§l’lﬂﬂ 1A (WH1¥H) : KBANK

9
v A

nansnsIzae 1neglugdaumsoanes 1dasil

KBANK, = 17.57395 - 3.77136 EXC, (5.7)
(0.0000) (0.0000)

winems - lursduuassadaniuhzilu

1ed 5.9 msdsudadigaasnmluszozenlunsdisaswanalaouiiug
wlsSase nazsamdnnindiugaunlsauniy definsannindiaia Adjusted R-squared
(R?) veaunuiiaes Usingndwmilsannsasiunenuuiiaesldsosas 39.90 (R? =0.399)
vaReatuRaunsosensuauuRg g ulssdszauisaesuednlsan 1 w szdy
Hod1iey 0.05 1110901nA1 F-Statistic Nsuan1d (79.8657) TAWINNTIAT Probability ves
F-Statistic 2n9# (0.0000)

v o da 1 1 [ {
AUNTUAAIANUTUNUTLFIAQYNINTSYS YT 5211119521190 wanilasuuas

v
Q‘id IS

[V -4 4 A [ a 1 [ o

simuanning laslenvsanardulseansniaumny -3.77136 LAAIDIBATING
A A Y o A A d? 9 o Y [ v J

wasuudasluszezen Ao Moaswanaswnnauiosas 1 amnsimvannindanas
9 v o Y o A A o Y o [:4
Fooaz 3.77136 luntndunu odaswandasuanaisosas 1 agmldsimvannsng
2 2y
WNAUIeEaY 3.77136

HANIINATOUANNLIVIAINNUAAIAAABY 1A8ID Augmented  Dickey-Fuller
(ADF) 1 Order of Integration N 0 150 1(0) N52A1 Level without Trend and Intercept
WUNAT ADF test 1A -3.303419 FaliA110on 1A 1InNgaGunIny -1.943563 o 52A U

vedrg 0.05 TNUGEFAUNATIUAN LEAII1 ToyalanyuL il

Y
g ) [

Y 91 ~ a 3| @ a [ [
AUU ﬁ"lll'ﬁﬂﬁﬁq‘llllﬂ?]']ﬂimﬂi’]@ﬁ"lllaﬂlﬂaﬂulﬂu@]?uﬂi@ﬁﬁguﬁgi"lﬂ"lwﬁﬂVI§W3J

[~ v @ qu/ 2 v o JIda
KBANK Wuaulsaw @]Ullﬂﬁﬂﬂﬁﬂﬂﬂ\lﬂ’J"Illﬁllwu‘ﬁlclﬁﬁ]aﬂﬂ']W(luﬁgf]gfﬂ')
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[ v d o v
ﬁﬂﬂﬂiWﬂﬁu1ﬂ1§ﬂﬁ1§ulﬂﬂ 10 (WK1Y¥UH) : TMB
9

a v ' [
HamsnszrIn Inegluglaumsoanos 1daail

TMB, = - 5.25923 + 1.83421 EXC, (5.8)
(0.0000) (0.0015)

winems - lursduuassadaniuhzilu

1ed 5.9 msdsudadigaasnmluszozenlunsdisaswanalaouiiug
wlsSase nazsamdnnindiugaunlsauniy definsannindiaia Adjusted R-squared
(R?) voanuiiass Usinghdwlsannsoefuienuuiiaesladosas 7.40 (R? = 0.074)
vaReatuRannsosensuauuRg g ulssaszauisaesuednlsan 1 w szdy
Hodiey 0.05 1110901nA1 F-Statistic Ntan1d (10.5575) TANNT1AT Probability ves
F-Statistic 2n9# (0.0015)

quMIHaAINUduTLTITasn Iz sendedaswanldeunazain

@ [ 4 y a 1 o A A 1 1 o @
Nanning Tﬂﬁllﬁ@Wﬁ]Wiﬂ!1ﬂ1ﬁilﬂi$ﬁﬂ‘ﬁﬁﬁﬂ1m1ﬂﬂ +1.83421 LLﬁﬂQﬁQ@@li?ﬂTﬁ

=

A A Y o A d? 9 o Y Y] [ o
wWasundasluszezenn ae moaswanddswnuiusosas 1 sz ldsiammannsng
A d? 9 v W Y o d' 9y o Y
WNUUITREay 1.83421 lunwndunu m1oaswandasuanasiosay 1 agimilnsia

o v J
nannindanassesay 1.83421

HANIINATOUANNLIVIAINNUAAIAAABY 1A8ID Augmented  Dickey-Fuller
(ADF) 1 Order of Integration N 0 150 1(0) N52A1 Level without Trend and Intercept
WUNAT ADF test 1A -2.278920 FaiiA110onA1INgasunIny -1.943563 o 52A1

vedf 0.05 TNUGEFAUNATIUAN udAII1 ToyalanyUL il

Qe

[ ) [

Y ~ ~ I o a [V v 7
ANUU ﬁ”lll15f]ﬁﬁq‘]Jhlﬂ31ﬂﬁﬂ!VI@G]3']LLaﬂl‘]_]aEJl!L‘]Jl!@]'JLL‘]J?@?T?S’;LLE’IS?WT]WE’IﬂVIﬁWEJ

[ v @ Qﬂl} = v o Jda
T™MB Wudauilsau mwﬂsmﬁmmamauwummﬂaﬂmwiusxElxsn:]
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d v v dAa g’l
53 wamﬁmﬂzfﬁmmauwuﬁwa@aﬂmw“lmzﬂmu (Error Correction Mechanism)
4 @ [ Jd A T oW { o
Lﬁ@‘i/lﬂﬁ’f]”]_lﬂ’ﬂllE‘TﬂJWH‘ﬁLﬂfﬂﬁ]aﬂﬂ"IWGluig83817] W‘]J’JW]TJLL‘IJiﬁHHJWTIﬂﬁi’)‘]Jﬁ
o o ) us.l} o [-% 3 @
ﬂ’J13Jﬁ3JW1!ﬁL‘]NﬂﬁEJﬂ1WLLé)’J i]'lﬂuué]}’E]\WI1ﬂ'li‘V]ﬂ’ﬁ’f]‘lJidi\i"U‘U’Juﬂ15ﬂiﬂ@]’ﬂu§$ﬂ$ﬁuﬂl6\1@?}

uilsdu wagdumalsan e liidrgaasninluszezen
v v A = o v 3 o
NMINATOUANVANNUTIFIAasMNIUTZoze1) nIdTIAIHANNI WA uals
a o ~ I % <3 PR o 4
daszuazdnsman)asdudmlsay azwivldindnning BAY, BBL, KBANK uag
= v o A 1 = o A v A I % a
TMB Lanudunusisgasnmluszezen sumenunsaoaswanldswmtudulioasy
[ [ o 3 LY Qall [ @ 4
gagsmmannsnailuaiudsay  faannswd  BAY, BBL, KBANK (ag TMB &

1% @ J A
AnuFuRUSFIaaenwluszeze1n
[y o d v} a (v} . Y
5.3.1 nsainmnannsnaiudnlsdase vaz saswanilagwiludnlsan

v 9
A15131 5.10 waﬂ131/1ﬂﬁmJmmmmzﬁmqaamwiuaz813ﬁ’ummmuﬁmm ECM

=1 Y [ o 3 LY a [ d’ [~ @
nsalsimvannsnaluaulsoasy waz easwanlasulualsaiw

Dependent Independent Coefficient t-Statistic R? F-Statistic
Variables Variables (Standard Error) | (P-value) (Prob.)
-0.00143 -0.98579
Constant
(0.00145) (0.3263)
E -0.13677 -4.20239
(0.03255) (0.0001) 35.9898
d(EXC) 0.473
-0.05244 -6.36933 (0.0000)
d(BAY)
(0.00823) (0.0000)
AEXC-1) 0.40027 6.70984
(0.05965) (0.0000)
-0.00105 -0.66448
Constant
(0.00158) (0.5077)
E -0.06103 -2.45156
«n (0.02489) (0.0157) 23.4185
d(EXC) 0.365
d(BBL) -0.04884 -4.30288 (0.0000)
(0.01135) (0.0000)
0.422401 6.74352
d(EXC(-1))
(0.062638) (0.0000)
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Dependent Independent Coefficient t-Statistic R? F-Statistic

Variables Variables (Standard Error) | (P-value) (Prob.)

-0.00091 -0.60024

Constant

(0.00151) (0.5496)

E -0.06255 -2.13460

«n (0.02930) (0.0350)
-0.05315 -4.96402 10.9875

d(EXC) d(KBANK) 0.256

(0.01071) (0.0000) (0.0000)

d(EXC(-1) 0.29837 3.69311

(0.08079) (0.0003)

AEXC(2)) 0.00777 0.11392

(0.06823) (0.9095)

-0.00151 -0.97229

Constant

(0.00155) (0.3330)

E -0.02594 -1.19758

«n (0.02163) (0.2336)
-0.03906 -4.30908 9.2164

d(EXC) d(TMB) 0.221

(0.00906) (0.0000) (0.0000)

dEXC(-1) 0.30532 3.67872

(0.08300) (0.0004)

d(EXC(-D) 0.023446 0.332972

(0.070413) (0.7398)

A1 91AMIRUIN

nueme) : 1. d(EXC)

AD WAAIUDIAT natural logarithm VoIoAT AN AU
2. d(BAY), d(BBL), d(KBANK), d(KTB), d(SCB) u1a¢ d(TMB)
9 Wa@19v94AN natural logarithm Y8431 MANNT NG
3. E(H)
A ' A Aa '
Ao MANNAIIAAADUNNFINIAT 1 F2a)
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[ v d o U
HANNSWEFTUINIINTIAOYEL 1A (MHITY) : BAY
A o ] s ] a o = I ]
nsalnsImrannswatualuilseaszuazoaswamaasuluanalsaiy awse

9 1 4
v A

weuaumimsUsudrluszozdunldnaaou’ld aal
d(EXC), = C,+ B, d(BAY), + B,d(EXC)_, +B, e, +u, (5.9)

< [ :1’
%']ﬂwaﬂ'ﬁWﬂﬁﬂﬂﬁ1m1ﬁﬂllﬁﬂ%ﬂuauﬂ1§ﬂ'ﬁ‘]_]ill@]jﬁluﬁgﬂgﬁullg{

d(EXC), = -0.0014 -0.0524 d(BAY), + 0.4003 d(EXC),, - 0.1368 ¢, (5.10)
(0.3263)  (0.0000) (0.0000) (0.0001)

' < aa T <
nuame) : A lududuuaaIanannuuzdly (P-value)

A a P A Y] [ L= [
MR 510 e5uelain manldsunilasvesiimuannindiinaaonis

= [ = a v Y =S v I [ a
nlasuulasvesdaswanasulunaniensaiuany yuz@eInunaIInsoNTUaNNATIY
ndulsdasyansoeiedulsawld s seauivdinn 0.10 1ilesnna F-Statistic

Amman 1@ (35.9898) Tif131NNIA7 Probability Y94 F-Statistic 3nga (0.0000)

! 9 @

4 i 1
dyusdulszansvesdnnuamamaoulian -0.1368 Fedoandeanunanngui)
1 manuaaamaoulunmsiSuaadiggasnmszezenzaesanauses uaziiodingy

nana e Weiannglag Ahilnsaswanilasuluszezenteaniinganas
v o Y [ a o Y 1 ' Y
M mydsuduingaammnvesdaswanilasuazgnisulianaslundazsranainisvua
4
1w a = < v W [
-0.1368  w3omaulsz@nianusIvean1sUiuad (Speed of Adjustment)  UPIOAT
~ A Y = [ A A 1 I
vanlasumeinggasmnlussazedlauiny -0.1368 uazloNI3aIANWUIILIUVDI
manuaIAmasuFIliaumIny 0.0001 ansnlfasaunagiunanld a szaudedidy
v ~a @ v I @ a o = <3| o
0.10 a9 AsANTIMIHannInauamlsaase uazoaswanaswiluduilsan

Y
uuuIaezdmsdsual luscesau
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[ v d o U
HANNFNAEUIAINTINN 91DA (WM¥Y) : BBL
A o ] s ] a o = 3 ]
nsalnsImrannswatlualuilseaszuazoaswamaaswiluanalsaiy awse

4
v A

weuaumimssudrluszozdunldnaaou’ld datl
d(EXC), = C,+B,d(BBL), + B,d(EXC)_, + B, e +u, (5.11D)
I YY) :1’ 9
NnRamInaaeuanIauaadifuaumimslsudr luszoydu'ld

d(EXC), = -0.0011-0.0488 d(BBL), + 0.4224 d(EXC),, - 0.0610e_, ~  (5.12)
(0.5077) (0.0157) (0.0000) (0.0000)

' < aa T <
nuame) : A lududuuaaIanannuuzdly (P-value)

A a P A Y] [ L= [
INATT NN 5.10 fJ‘ﬁ‘U']fJulﬂ’N mslasundasvessimmannindinanonis

= [ = a v Y =S v I [ a
lasundasvesdaswandasulunaneasinuaiy YUSIAYINUNTIWTDYDUIVANUATIU
AW a a o 4 [ v o w A v . A
“I/I”JW]’Jllﬂiﬂﬁﬁ$ﬁ11113ﬂ®‘ﬁ1_l"lﬂﬁﬂllﬂﬁGl'lllll@ U ITAVUITIAY 0.10 1HBIINAT F-Statistic N

fuaald (23.4185) AININAIIAT Probability U84 F-Statistic 3nga (0.0000)

! 9 @

4 i1 1
dyumdulszanivesdnnuamamaoulian -0.0610 Fdoandesnuranngui)
1 manuaamamaoulumsiSuaadigaasnmszezenzassanausos uaziiiodiAgy

nana e Weiannzlag Ahilvoaswanilasuluszezenteaniinganas
v o Y [ a o Y 1 ' 9
M mydsudauingaamunvesdaswanilasuazgnisulianaslundazsranainisvua
4
1w a = < [T Y
-0.0610  ¥3omMAaNzANTANMTIVEINITUTVAY (Speed of Adjustment)  UYBIOAT
~ A Y = [ A A ] I
vanlasumeinggasmnlussazedlauiny -0.0610 uazloNIIUINNWUIILT UV
Amanuamamaoudalianiiiy 0.0001 asalfasauuagiuvanla w szauTeddy
v A @ v I @ a o = <3| o
0.10 471 AsANIIMIHannInauanlsaase uazoaswanaasuiluduilsan

Y
guuIaezdmsdsuad luscesau
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[ v d a o
HANNSNEFUIMINANT INg 31HA (M¥IFY) : KBANK
A o ] s ] a o = I ]
nsalnsImrannswatlualuilseaszuazoaswamaasuluanalsaiy awse

4
v A

weuaumimsUsudrluszozdunldnaaou’ld aatl
d(EXC), = C,+ B, d(KBANK), + B,d(EXC)_, +B,d(EXC)_, + B, e, +u, (5.13)

< [ :1’
%']ﬂwaﬂ'ﬁWﬂﬁﬂﬂﬁ1m1ﬁﬂllﬁﬂ%ﬂuauﬂ1§ﬂ'ﬁ‘]_]ill@]jﬁluﬁgﬂgﬁullg{

d(EXC), = -0.0009 - 0.0532 d(KBANK), + 0.2984 d(EXC)., +0.0078 d(EXC),,
(0.5496) (0.0000) (0.0003) (0.9095)

-0.0626 ¢, (5.14)
(0.0350)

' 3 aa . S
HULYe - lusaunaasadannuazilu (P-value)

A a Y1 A [V [T [
AINATT NN 5.10 fJ‘ﬁ‘U']fJulﬂ’N mslasuntasvessimmannindinanonis

= [ = a v Y = v [ a
asuudasvesdaswanasu lunaneasinuay YUSIAYINUNTIUTDYDUIVAUNATIU
AW a a o 4 [ v o w A v . A
'1/]3'1@]’Jllﬂi’t’)ﬁﬁ$ﬁ11113ﬂ6‘ﬁ1_l"lﬂﬁﬂllﬂﬁG]'lllllﬂ U TAUUITIAY 0.10 1HBIINAT F-Statistic N

fMuatld (10.9875) HA131nNNAIAT Probability U84 F-Statistic 3nga (0.0000)

! 9 @

4 i 1
dyusdulszansvesdnnuaaianaonlini -0.0626 Fedoaadenunanngyi)
1 manuaaamaeulumsiiudaidiggasnimszezezdosanausess uaziiodiAgy

nana e Wenannzlag Adlnsaswanlasuluszezenteaniinganas
v o Y [ = o Y 1 1 9
M mydsuduingaanmvesdaswanilasuazgnisuliaaaslundazsranaiaisvua
4
R a < o W . [
-0.0626  WIMANITEANTANUIGTIVEINTUTUAD (Speed of Adjustment)  VDIDAT
~ A Y = [ A A ] I
vanasumeinggasmnlussazenlauminy -0.0626 uazloNTAIANVUIILITUVDI
AnnuAaIAmasuFIa Ny 0.0350 aunsalfasaunagiunanle a szduiediny
' A @ v g @ a Y = <3| o
0.10 a3 Asan InIvannIndudlsoase vazoaswanasuiudulsan

Y
tuusianzimsdsualuszesau
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[ v d o v
“r‘iﬂﬂﬂi“l/‘lflﬁ‘ﬂ1ﬂ1§ﬂ1"i"l§ﬂﬂﬂ 1A (WH1¥H) : TMB

A A o ] s ] a o = I ]
nsalnsImrannswatlualuilseaszuazoaswamaaswiluanalsaiy awse

4
v A

weuaumimssudrluszozdunldnaaou’ld aatl
d(EXC), = C,+B,d(TMB), + B,d(EXC),, + B,d(EXC)_, +B, ¢, +u,  (5.15)

< [ :1’
%']ﬂwaﬂ'ﬁWﬂﬁﬂﬂﬁ1m1ﬁﬂllﬁﬂ%ﬂuauﬂ1§ﬂ'ﬁ‘]_]ill@]jﬁluﬁgﬂgﬁullg{

d(EXC), = -0.0015 - 0.0391 d(TMB), + 0.3053 d(EXC),, +0.0234 d(EXC),,
(0.3330)  (0.0000) (0.0004) (0.7398)

-0.0259 ¢, (5.16)
(0.2336)

' 3 aa . S
HULYe - lusaunaasadannuazilu (P-value)

A a Y1 A [V [T [
AT1NAITNN 5.10 fJ‘ﬁ‘UWfJulﬂ’N msdasunlasveesimvanninaurnanonis

= [ A a o Y = v g [ a
asuudasvesdaswanasu lunaneasinuay YUSIAYINUNTIUTDYDUIVAUNATIU
AW a a o 4 [ v o w A v . A
'1/]31@]’Jllﬂi’t’)ﬁﬁ$ﬁ13ﬂ'§ﬂ’ﬂ‘ﬁ1_l"|ﬂ$nl!‘ﬂﬁG]'liJll@ U TAUUITIAY 0.10 1HBIINAT F-Statistic N

fMuald (9.2164) 1A1NNIAT Probability U84 F-Statistic 3ngA (0.0000)

! 9 @

4 i 1
dyusdulszansvesdnnuaaanaondiann -0.0259 Fedoaadenuranngyi)
1 manuaaamaeulumsiiudaidiggasnimszezezdosanausess uaziiodiAgy

nana e Wenannzlag Adlnsaswanlasuluszezenteaniinganas
v o Y [ = o Y 1 ' 9
M mydsuduingaanmvessasanilasuazgnisulianasluudazsranaiaisvua

R a < o W [
-0.0259 ﬁ?ﬂﬂ"lﬁllﬂigﬁﬂ‘ﬁﬂ?n\lﬁ?mﬂﬂﬂ']i'ﬂill@'}] (Speed of Adjustment) VBIDANT

= A 9 = T W T A A ] 3
u,aﬂuJaﬂugwmmqaaﬂmwiuizﬂzfn’nmmnﬂu -0.0259 meawmimmmungﬂumm

1 A KX A1 1w

AnuAaIAnAoudIlauiIny 02336 lidnsalfasauuagiundnla o szau

v o

o 1 A ] v Jq ) a o = I o
HodAgy 0.10 uaaan psanamannindiluannlsvase uagdaswanlaguiuaiuls
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(Y] . [y (Y] v d [y
5.3.2 nsaloasmwanlasuiluainlsdas: vaz siavannsneiluanlsan

] k4
e 5.11 Nflﬂ”l3‘VIﬂﬁ’f)‘]Jﬂ?i’llﬂi?zﬁl%ﬂﬂaﬂﬂTWiuiSEJ%ﬁu@nmmﬂﬁ"lﬁ’ﬂﬂ ECM

=Y d‘ I~ o a @ v 3 Y]
nsaloaswanasiluaanlseass waz simmannswo uaulsay

Dependent Independent Coefficient t-Statistic R2 F-Statistic
Variables Variables (Standard Error) | (P-value) (Prob.)
Constant -0.00671 -0.47736
(0.01405) (0.6340)
E -0.17862 -3.52177
(3
d(BAY) (0.05072) (0.0006) 0288 16.7863
d(EXC) -4.84964 -6.38795 (0.0000)
(0.75919) (0.0000)
2.16810 3.27615
EXC(-1
d(EXC(-D) (0.66178) 0.0014)
Constant -0.00430 -0.33897
(0.01268) (0.7352)
-0.06219 -1.97945 17.4186
d(BBL 0.218
( ) E (0.03142) (0.0500) (0.0000)
-3.05794 -5.88809
EX
d(EXC) (0.51934) (0.0000)
Constant 0.00014 0.01190
(0.01206) (0.9905)
E -0.07745 -2.17207
@1 (0.03566) (0.0319) 8.2971
d(KBANK 0.158
( ) d(EXC) -3.01991 -4.63447 (0.0000)
(0.65162) (0.0000)
1.49603 2.72540
EXC(-1
dEXC(-1) (0.54892) (0.0074)
Constant -0.022292 -1.448255
(0.015393) (0.1502)
-0.057554 -1.855653 5.5708
d(TMB E 0.072
( ) @D (0.031016) (0.0660) (0.0049)
-1.651156 -2.716129
d(EXC) (0.607908) (0.0076)

AU 1INNTAIUIN
MBI - 1. d(EXC)

A® WARA19VD9A1 natural logarithm ¥e96AFWANUABY

2. d(BAY), d(BBL), d(KBANK), d(KTB), d(SCB) ttag d(TMB)
A9 WA@9VBIAN natural logarithm V8431AIMENNT NG

3. E("” o
Ao AINNAAIANABUNNFIIAT | T
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[ v d o v
“r‘iﬂﬂﬂﬁWﬂﬁu1ﬂ1§ﬂ§Qﬁ§QQﬁﬂ1 1A (WH1¥H) : BAY

AA o = I [ Aa [ % o I @
nsalnoaswamasuluanlseaszuazsimvanninaluanalsaiy awso

4
v A

weuaumimsUsudrluszozdunldnaaou’ld aal
d(BAY), = C,+ B,d(EXC), + B,d(EXC),_, +B,e,, +u, (5.17)
I YY) :1’ 9
NnRamInaaeuanIauaadifuaumimslsud luszoydu'ld

d(BAY), = -0.0067 — 4.8496 d(EXC), + 2.1681 d(EXC),, - 0.1786 ¢, (5.18)
(0.6340) ~ (0.0000) (0.0014) (0.0006)

' 2 aa . 5
HUALYE - mlurvauudasanannuiztu

NAMINN 5.11 ansasduieldnmanasuulasvessasmanlasuiinanons
d' [ [ 4 a [ Y = v [ a
lasuulasresnmnannIng lunaneasanudny YuLAeINUAINIT0IoNTUTUNATIY
Andulstaszansoeiuiedulsamld o szauivdinn 0.10 1lesn a1 F-Statistic
Afuau1la (16.7863) TAWIAAIAT Probability Y84 F-Statistic 3nga (0.0000)
4 i ]

daumdulszanivesdnnuaaianaoulini -0.1786 FIH0AAABINUHANNOY)
til 1 1 tﬂ' 1 o 9 1 9 tﬂ' =
171 aanuaaanasuyeImslsuanigaasninluszezenirzdotanausoss) uasl
v o w Aana a Y A a ~ o Y Y] [
Wedingnuada aunsneiuielain Wemannglag amlasmvanniwdluszezen

[ @ ] @ [ 4 [ ]

ponaINganasnI Milsuaudigaanimvessimmannindszgnilsuldanaclunaaz
[ [ a & I~ Y]
19921928 UUIA -0.1786 HIoMENYTEANTANMS UM TUSUAD (Speed of Adjustment)
vossimmannindmengaasnimluszezeniinuning -0.1786 wazieReisanauiee
I~ [ 4‘ d! = T W a a [ 9 (%
WuvesmanuaaIanaoudFlauMINg 0.0006 @il asauuATIUEAN 1A & 5zAU
¥ o w J AA o = I ] a o v 3 )
HedAn 0.10 uaannIandaswanaswiluaulsoassuaznamuannindudls

Y
a1 uuusaedrzimslsuadlusserdu
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[ v d o v
HANNINYFTHIAIINTUNN 1D (U¥1¥Y) : BBL

AA o = I [ Aa [ % o I @
nsalnoaswamasuluanlseaszuazsimvanninaluanalsaiy awso

4
v A

weuaumimssudrluszozdunldnaaou’ld datl
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5.4 wamsnagavanufg s uveiluma (Granger Causality Test)
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