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4.1 WamsnaaaUANNHIYRITBYA (Unit Root)

A 9 . :/l I 1
Gl,uﬂ'li'ﬂﬂﬁ'@ﬂﬂj’lﬂ“\?%@ﬁﬂlﬂﬂuawgﬂﬂ'ﬁWﬂﬁﬂﬂ Unit Root uulﬂuﬂ’li@ﬁﬁﬂﬁﬂﬂ’ﬂ

o 4 o = ] 2 . & ' A . A @
ausnazihnAnEIHUTAINTY (stationary) N3 114 (Non-stationary) Wouns

= = 9y A = . A v A v ] A
WanaeIudyanilnUnNaeg(mean) waznuulssiv(variance) lunanluneazaanain
uan@1aiy IaeiinsnaaeUAI83F Augmented Dickey-Fuller test (ADF) lagdznaaeay

{ [ [ Y] Y] ~ (%
Gﬁf)ﬂgﬁ‘ﬁ order of integration (110U 0 N30 1(0) WuduUAULIN ADNTLAU Levels without Trend

Y

and Intercept, Levels with Intercept Ii6ig Levels with Trend and Intercept AN URINIG

HsaANNiestoya laemafSeufieundda ADF 1lanUA1 MacKinnon Critical

v
v Y [ =

zautiod1fy 0.01 A1A1a0a ADF #1 1A1A1m1nn1181 MacKinnon Critical H@R911903@
k4

%)}
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Janaiuidnyas lita Faezdeaiinsud lwlaens differencing a1 1 Ae I(1) %30

v
[ [ 9 [ U a

o 1 09/' A o v 9 1 an A y 1 9 1 1
amuaﬂ”lﬂ%umwmgamﬂanumzuaﬂymzm UADIMINATDN ADF ﬂ"l@umuaﬂmwm
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v A

Y
MacKinnon Critical taasdoyatiulidnyuzils uaglumsanwilldimsnaaeuilym
serial correlation 1a8 1@ 1933 serial correlation LM test 81110A1 probability Afaldlu
$2aa1 (lag)  1aq Tannannszautiodnandimual3 ufesensuauudgiunan wie

S o v 1

9 k4
naaeuuUsiaoail lifiilyn serial correlation 0g19kivd 1Ay & AU

M3 41 UAAIHAMINATOU unit root  USwmRuluanurmeniigs nie M3 w

5201 1(0)

ADF statistic
1% Prob.
Lag Without Trend
Critical Value LM Test
and Intercept
0 5.5979 -2.5868 0.1038
ADF statistic 1% Prob.
Lag
With Intercept Critical Value LM Test
0 0.2450 -3.4925 0.0968
ADF statistic 1% Prob.
Lag
With Trend and Intercept Critical Value LM Test
0 -2.0382 -4.0461 0.2182
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£y a a Y A A A
Waﬂ']iV]ﬂﬁ"ﬂ‘U‘U’[’)Mvaﬂ§N1mlﬂu1uﬂ31uﬁﬂ18ﬂ'}1\iﬂq@ N30 M3 N order of

9 v
integration 1M1 0 %30 1(0) HUWUINNTEAY Levels without Trend and Intercept , Levels with
Intercept 4ta1¢ Levels with Trend and Intercept AN ADF statistic ﬁul??]}fl?’i”llﬂﬂﬂﬁ?iﬁﬂﬂa
. 'Y a a Y A A A v VA

MacKinnon uam:}wmg‘a‘1Jimmmuiummwmamwmjﬂ 130 M3 uaﬂymzulum (Non-
stationary) t 6I%TNL?)?;‘ﬂ(lag) 0 ‘ﬁizﬁ‘]_lﬁﬂﬁ’”lﬁig 0.01 1 order of integration M 0 150 1(0)

Lﬁf’)ﬁ”lﬂ”li‘l/lﬂﬁ@ﬂﬂiyﬂ”l serial correlation 1a81973 serial correlation LM test W31

1 e § Y { [ A 2

A1 probability N'1AN52AY Levels without Trend and Intercept, Levels with Intercept L1 Levels

=W

with Trend and Intercept & ¥291381(lag) 0 2A1 0.1038, 0.0968 11202182 ANSIAY HIA1

o w

. AN YA J v W A o P o A [ a @
probability ‘VIVI,@llﬂ1lﬂﬂﬂ3158ﬂﬂuﬂﬁ1ﬂﬂlﬂﬂ1ﬁuﬂq’m® 0.01 UHUABYDNITUANUATIUNAN

g

2
ueraaImuuIaeeil Widilaywn serial correlation

]
=

M3 4.2 uAAINAMINATOD unit oot Uswmuluanuraneneiige nse M3 w

52a1 1(1)

Lag ADF statistic 1% Prob.
Without Trend Critical Value LM Test
and Intercept
2 -3.3156* -2.5874 1.0000
Lag ADF statistic 1% Prob.
With Intercept Critical Value LM Test
0 -11.7936* -3.4931 0.8832
Lag ADF statistic 1% Prob.
With Trend and Intercept Critical Value LM Test
0 -11.7738* -4.0469 0.8671
i : ;msiaw
e * Tfed s 0.01

Y a a 4 A~ A A
wami'w@1ﬁaml’mgml5mmmu1ummwmam1wz~m 139 M3 N order of

Y ' v
integration 110 1 130 I(1) ﬁuWU’ﬂﬂgJ)fJiJaﬁﬁﬂHmzuxi(stationary) N52A1 1" difference

U

without Trend and Intercept , 1"difference with Intercept 1az 1 difference with Trend and
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Intercept B ¥2919a1(lag) 2, 0 1A% 0 AWAIAY & szAUod Ay 0.01 1HPIINAIADA ADF
.. A Yy v Y 1 " Aa a . 19 a a 9 A
statistic V]llﬂﬂJﬂT‘lJ@fJﬂ'J'lﬂ'l’Jﬂﬂ@] MacKinnon L!ﬁ'ﬂ\‘]’lﬁlﬂﬂ;{ﬁﬂim']ﬂ!NuGlUﬂ'NNﬁiﬂﬂﬂ'J'NﬂQQ

A A o A . A . > 1 v =)
199 M3 UanyUsUi(stationary) N order of integration iNINU 1 159 I(1)
Lﬁ’t’)ﬁ”lﬂ”li‘l/lﬂﬁ@ﬂﬂilluﬂ”l serial correlation 1981973 serial correlation LM test W31
1 probability N'18NT2AU 1" difference without Trend and Intercept , 1"difference with Intercept
itaz 1" difference with Trend and Intercept 6I?’(]\u?]m(lag) 2,080 A 1.0000, 0.8832 uag

'
o w =

o w % 1 U Y o o 4 o [ a
0.8671 A1ua1AL Gd]f\iﬁﬂ'l‘iﬂﬂﬂ’ﬂi%ﬁﬂ‘ﬂut’lﬁﬁﬂiyﬂﬂﬂ’iuﬂhhﬁﬁl 0.01 uuﬁaﬂamuaumgm

Y 1
Wan uaaeuuusiaesil iy serial correlation T probability NFzA 1" difference

without Trend and Intercept @1 291301(lag) 2 1ﬁﬁ1QQQWﬁ® 1.0000

M519N 4.3 LAAIWAMINATBY unit root YOIRFTINAUS 1A & 5261 1(0)

Lag ADF statistic 1% Prob.

Without Trend Critical Value LM Test
and Intercept

1 2.9278 -2.5870 0.7701

Lag ADF statistic 1% Prob.
With Intercept Critical Value LM Test

1 0.7026 -3.4931 0.7710

Lag ADF statistic 1% Prob.
With Trend and Intercept Critical Value LM Test

1 -1.2488 -4.0469 0.5261

N7 : 1INMTAIUIN

v A

9 9 A { R 5 LY
Wami‘ﬂ@a’@‘]ﬁu’EJiJaﬂ"]mﬂﬂw‘UiIﬂﬂ"UﬁNﬂﬁZmﬁhhnﬁl 1 order of ntegration (N1NY

U

Y ' v
0 %30 1(0) WHNUNVoyalanyae 11ia(non-stationary) N3=AU Levels without Trend and

U

Intercept , Levels with Intercept Uae Levels with Trend and Intercept @ 6]f’NL’J’m(lag) 1 o

[
v o o A

seautedAi 0.01  1110991NAIEDA ADF statistic 1 ANAININAIIAIINGA  MacKinnon

9

naasdoyanytismfus Inavestlszima Inelidnyme laite(non-stationary) 1 order ~ of

integration M 0 50 1(0)
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deimsnad ’t’]‘]J‘ﬂﬂJuW1 serial correlation 1a8193% serial correlation LM test W17

f probability N1ANT2HY Levels without Trend and Intercept, Levels with Intercept 4l81& Levels

with Trend and Intercept 8 $391981(lag) 1 A1 0.7701, 0.7710 uag 0.5261 AWAEIAY Fem
e A YA 1 19 @ o w A o YA o A (% a [

probability 1/]]'lﬂll?nll”Iﬂﬂ?TigﬂDuﬂﬁTﬂ'ﬂz‘mﬂ1Wuﬂ13ﬂ® 0.01 UHUABIDNITUANUATIUNAN

4
uaaeuuUsaoil liliilam serial correlation

M5197 4.4 UAAINANINATOU unit root YOIRYHTINGDT 1nA 0 T2AU 1(1)

Lag ADF statistic 1% Prob.

Without Trend Critical Value LM Test
and Intercept

0 -5.9718* -2.5870 1.0000

Lag ADF statistic 1% Prob.
With Intercept Critical Value LM Test

0 -6.8321* -3.4931 0.7678

Lag ADF statistic 1% Prob.
With Trend and Intercept Critical Value LM Test

0 -6.9516%* -4.0469 0.7049

AT 1IMSAIUIN
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naeie: * Yiled A 0.01

v 9
nansnagoutoyanytis1n1dus 1nAf order of integration AU 1 ©3® I(1)
‘W‘]J’j”lslgl}ﬂllaﬁﬁﬂymzﬁﬂ(stationary) f5vey 1"difference without Trend and Intercept

U

1"difference with Intercept a1 1"difference with Trend and Intercept ™ GI)iTNL’JEﬂ”I(lag) 0 52AL

%
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9 = Y Aa A v A . ~ R . T o
Ellﬂlquaﬂﬂm'i1?11Ejﬂiiﬂﬂﬂl’m‘ﬂ3SL‘VIﬂblﬂﬂuaﬂklm$uﬂ(stat10nary) 1 order of integration (N1NY 1
%39 1(1)
A o . . Jad . . !
LiJEJ“mﬂﬁ‘Vlﬂﬁﬁ]‘UﬂﬂJW1 serial correlation ICRIERE serial correlation LM test WU
i probability #18N52@y 1" difference without Trend and Intercept , 1"difference with Intercept

iaz 1 difference with Trend and Intercept ™ G1§’NL’JEH(1ag) 0 Tan 1.0000, 0.7678 ttas 0.7049
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4.2 Nﬁﬂ1‘§°ﬂﬂﬁf’]‘ﬂﬂ1‘§§33~lﬂ‘lr!nl‘].lﬂilﬁlﬂu (Cointegration)

¥ o a
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15197 4.5 LAAINANTNATOL Cointegration L9% unit root maqmmmmmmﬁeu

Dependent | Independent | Coefficient | t- Statistic Adjusted ADF 994
Variables Variables (Standard (Prob.) R-squared AN
Error) ﬂamméau
M Constant 6.0580 24.6617
(0.2456) (0.0000) 0.9349 -1.8378*
CPI 2.0824 39.2086 (10% CV="-1.6147)
(0.0531) (0.0000)
CPI Constant -2.4232 -13.4800
(0.1798) (0.0000) 0.9349 -1.6490*
M 0.4492 39.2086 (10% CV=-1.6147)
(0.0115) (0.0000)
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neIie): * UediAyi 0.10
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43 wamsnagounalnmylsududngaaamnluszazdy (Error Correction Mechanism)

4 o v o JIa 1w { o
LﬁammiVmﬁaummﬁuwum%‘]@aﬁm1W1ui$ﬂ$8n W‘]J'J’]G]'J!Lﬂiﬁu’lﬂ’lﬂﬂﬁﬂﬂﬁ
v o Jda 4 :/l o v v oa.ll
ANUANNUBTLIBIAAININTSYSYIULAD i]1ﬂuu1/|’]ﬂ’]§7]ﬂﬁf]ﬂﬁ\?ﬂahlﬂﬂ'liﬂiﬂﬁj‘l‘ltﬁgﬂgﬁusllﬂq

o v o A gy o o
@ljllﬂﬁﬁu !la$ﬁ3!lﬂ5@nu LW@iﬁlqu@laﬂﬂqwslujgﬂgﬂ'n PNU

M319N 4.6 LAANINITINATDU Error Correction Mechanism

Dependent | Independent Coefficient t-Statistic Adjusted R- F-Statistic
Variables Variables (Standard (Prob.) squared (Prob.)
Error)
D(M) Constant 0.0049 5.3216
(0.0009) (0.0000) 0.0297 2.0707
D(CPI) -0.0680 -0.3638 (0.1087)
(0.1868) (0.7168)
D(M(-1)) -0.1517 -1.5499
(0.0979) (0.1243)
E(-1) -0.0417 -1.8114
(0.0230) (0.0730)
D(CPI) Constant 0.0011 2.4922
(0.0004) (0.0143) 0.1499 7.1726
D(M) -0.0096 -0.2028 (0.0002)
(0.0475) (0.8397)
D(CPI(-1)) 0.4240 4.5954
(0.0923) (0.0000)
e(-1) -0.0395 -1.5621
(0.0253) (0.1214)

N7 IANMITAIUIN
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3197 4.7 LEAAINANTNATDY serial correlation LM test L1ag heteroskedasticity test

Dependent serial correlation LM test white heteroskedasticity test

Variables Obs*R-squared Probability Obs*R-squared Probability

D(M) 0.0185 0.8919 8.0789 0.2324

D(CPI) 0.6531 0.4190 10.8638 0.0927

N7 IAMIAIUIN
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nsdieasIwdoiludndlsdu uazdarimansaau InvesSuaSududuls
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E
Y v A

9 v
auansasuaumimIdsud luszezdunldnaaou’ld aail
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I~ Y :11 Y A
NananmInagouansataaduaumsmsdsudrluszezdu'ld Ao

d(M),=0.0049-0.0680dl (CPI),-0.1517d(M),_,-0.0417 E,
(0.0000)  (0.7168) (0.1243) (0.0730)

o Y < 1 A @ a =1 1
naramsuInuaadlmiiuimadasuntlasvesdasitudelinanenis
d‘ - a ) a 5) % a d‘ 1 2
nasulasvessasimsnig@u Taueetlsmnatu wazansogeusuanuag uiNauls
1 dy %] a Y Y A v o o A A 1 . A o
maniipnaaninesued e ldedredidodnad 0.15 11099101 F-statistic Nk
1Ay 2.0707 TiA1gana probability ¥4 F-statistic INYAFUNINU 0.1087
[l (Y Aa 4 1 A =~ ~ & kY 1] o
drumdulszansvesmanuaaiamnasuiianduay 10.0417 FgoanaeanuNan
dd‘ 1 1 4‘ [ o 9 1 9 zﬂ' =
nouRNM Mmanuamanaeu lumsisududigaasnmluszezenvzdesanauioss nazil

'
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Wedny Feenunsaesuielai wemaniizlaq MhldmnlasumlasvessasiSuilelu
3 o W [ a
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4' 9 1 1T o
ororingaasnmluszezeruiiny - 0.0417
. . Yy . .
mﬂwamimaauﬂmum serial correlation 181975 serial correlation LM test 1Ay

ﬁmﬁgmﬁi%"’lumsmﬁauﬂaﬂjm serial correlation i H , = non- serial correlation {ag H,=
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serial  correlation TUNSNATOUTUUATIUIUDNITUIAT Probability N 1uIn IaTiA NN

v
o

1 [ E4
0.8919 daliAmmInnMNIzAVted AR 0.01 UUABEIUSUAVNATIUNAN HaAILLDT 10091

v o W

= . . 1 IS d'
]13J3J{|i11u1/i”| serial correlation @Y WNUYTIAYN 0.01

g

ienaaouil fU¥1 heteroskedasticity A1833 white heteroskedasticity  test Tag
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