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VAT Value Added Tax

CPI Consumer Price Index
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CPI, = a,+a, VAT, +g 4.1)
oy
VAT, = a,+ a,CPl, +e, 4.2)
A A . v = oA
Tasn VAT, Ao natural logarithm Y9IHANITIANUMBYAAUNNY
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CPI, Ao natural logarithm ¥93A%H31AEVT 1A
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4.1 WamIinaaead Unit Root

M3INATDY Unit Root #3875 Augmented Dickey Fuller tianaaaudinilsnaziim
= = A X A ' A o 9 A . .
ANHINAINNUI(stationary) w30 lai Tﬂmimﬁﬂumzmaamagaw order of integration
91101 0 N30 1(0) Aonszau Levels with Trend and Intercept, Levels with Intercept Lia& Levels

withoutTrend and Intercept MUY udWmslSeuiisumana ADF Iamwnniim
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MacKinnon 8 sEaUANU@oNUsosay 99 vowUUIImed HIMInA1T ADF Haunnda
Y
MacKinnon Critical uamwﬁ'auyamgmmamﬁu NanyuE Non — stationary doarhimsud v

Tagihmsnadeudoyadiausen 11 sunidoyaeynsunarszlianyazie (Stationary)
4 [ 4

muﬁmm%yamﬁauﬁ order of integration ﬁqﬁu Ao order of integration

'
a Y \

WD 1 %30 1(1) AoNTLAY First Difference with Trend and Intercept 4 JEAUANMIFDIUT DY

4

:JI o ' aaa = = [y 1 . .. 1 I
a¢ 99 ﬂmuummaﬂﬁm"lmﬂiaumwme MacKinnon Critical Wmvﬁ'ayaﬁmwmﬂu

'
aad

4 A J YA v Y 1A @ Y 3 1 o
stationary L‘Ll’E'Ni]'lﬂﬂ'l’ﬁﬂ@‘ﬂ1@Mﬂ1u®ﬂﬂ31ﬂ13ﬂq@lunﬂﬂ G]’Jl,l,ﬂi LLﬁﬂ\ﬂ’I’i!’l’TU’ﬂ@]?!Lﬂi
o 4

F4 v
NINUA stationary N order of integration [INAY 1 1IAM IIAWNTOWINITUIANNTNAUT

Y
Tuszezen wazmslSudlszezdu'ld

4.1.1 #aMINATOV unit root mmﬁwﬂsmﬁgaﬁuﬁu (VAT)

gﬁauﬂmﬁmﬂﬂﬁ’aéiugﬂmmaaﬂﬂﬁﬁu (logarithm) uENNATIUANNTLIEY
75 Augmented Dickey-Fuller (ADF) L%;mnﬂms nag ﬂﬂi’fﬂgaﬁi 2@ order of integration 11NV
0139 1(0) A 6‘171'5 2@ Levels with Trend and Intercept, Levels with Intercept 4482 Levels without

E4
Trend and Intercept 1a23¢AY order of integration (NINU 1139 1(1) Idwamsnaaaudail
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4 a 9 a, . 9 1 A
M13199 4.1 HAMINAABUYININAIEIT Augmented Dickey-Fullervadvoyanibyan iy

(VAT)
I(d) |lag | With Trend and Intercept With Intercept Without Trend
Intercept
ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Time Statistic | Critical | Constant | Statistic | Critical
Value Trend Value Value
10) |0 -1.865 | -4.134 | 0.069 -0.369 | -3.555 0.661 2.258 | -2.608
(1.966) (2.053) (2.067)
1 -1.735 | -4.137 | 0.082 -0.271 | -3.557 0.731 2279 | -2.608
(1.927) (1.938) (1.934)
2 -1.553 | -4.141 0.107 -0.065 | -3.560 0.884 2395 | -2.609
(1.906) (1.902) (1.899)
I(1) |0 -7.417*% | -4.137 | 0.707 | -7.488* | -3.557 0.026 -6.865% | -2.608
(1.930) (1.935) (1.939)
1 -5.693*% | -4.140 | 0.595 | -5.725* | -3.560 0.020 -4.978% | -2.609
(1.893) (1.901) (1.939)
2 -4.042*% | -4.145 | 0.617 | -4.062* | -3.563 0.022 -3.413* | -2.610
(1.905) (1.916) (1.971)

N7 IAMIAIUIN

]
IS % I

o o < . ..
Weme): * nueds Nieddai 0.01 uazdnavluiudu() Ae Durbin-Watson Statistic
1NA13190 4.1 ManadeuyiignvesdoyanByan iy A Order  of  integration

MY 0 %30 1(0) A® N5EAU Level with Trend and Intercept, Level with Intercept 1a& Level

T
o U dltlg}du 1

without Trend and Intercept & SEAUNETIAY 0.01 WU MADA ADF N1 laNAININNIA

9

[ @

YA w szAutedIAn 0.01 TeeuSuauuATIUKAD N1 Jeyasynsunalianyme lills

(Non-Stationary) 7 1(0) o 5$ﬁﬂﬁﬂﬁ1ﬁmu 0.01
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9 E4
v o =2

IUU %Qﬁ1%@yaﬂﬂﬁﬂﬂﬁ Order of Integration ﬁqq&'ﬁu Aof Order of Integration

90U 1 130 I(1) AoN 52MU First difference with trend and intercept, first difference with

o o

intercept Loy first difference without trend and intercept @ sEAUNEEIAY 0.01 WANINATDY

g

1N52AY First difference with trend and intercept, first difference with intercept L first

o

difference without trend and intercept | ¥IA10, 1 1182 2 o 5zAVNYE w‘iy 0.01 AaDd

o w 1

ADF #a11198n31A1309A Mackinnon & ¢AUTed1ARY 0.01 iaaIvoyalanyue

) £

=)D-
Lo

(Stationary)
9 v
1NUUNINITNI5YUIAT Probability Y99 Time Trend N5¢AU  First Difference with
Trend and Intercept Haza Probability U89 Constant N52A First Difference with Intercept ™

o

¥1919a10, 1 1A 2 WUAT  Probability ¥10n11A13N0A & szaUed 1Ay 0.01 T9eoUTY
AUVATIUNEN udAII1Uoa 13l Time Trend 11A2 Constant
(e ﬁﬁmmw‘ﬂtymﬁm andunus (Autocorrelation) WUI1A1 Durbin-Watson Statistic 7
5¢A first difference without trend and intercept & $3313210, 1 1A 2 UAITLHIN 1.939 D4
1 o dy =) v v o .
1.971 uaasnuuuiiaesi luiliflymoaanduius (Autocorrelation)
k4

Win Yoyanidyaa iy Jdnuaizila(Stationary) 1 Order of  integration 1M1V 1

N30 1(1) N52AY first difference without trend and intercept
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M519N 4.2 HANMTNATOUYHUNGN A107T Augmented Dickey-Fullervosdoyanaiisin

A3 Tna(CPr)
I(d) |lag | With Trend and Intercept With Intercept Without Trend
Intercept
ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Time Statistic | Critical | Constant | Statistic | Critical
Value Trend Value Value

10) |0 -2.487 | -4.134 0.047 -2.061 -3.555 0.032 5.287 | -2.608

(1.175) (1.172) (1.101)
1 -2.653 | -4.137 0.025 -1.646 | -3.557 0.092 2.091 -2.608
(1.686) (1.650) (1.625)

2 -2.352 | -4.141 0.047 -1.528 | -3.560 0.884 2.568 | -2.609

(1.880) (1.892) (1.846)

I(1) |0 -4.025 | -4.137 | 0.297 | -3.937* | -3.557 0.036 -3.264* | -2.608

(1.638) (1.623) (1.787)

1 -4.225% | -4.140 0316 | -4.159* | -3.560 0.011 -3.130* | -2.609

(1.880) (1.850) (1.841)
2 -2.730 | -4.144 | 0.400 | -3.662* | -3.563 0.018 -2.665% | -2.610
(1.857) (1.852) (1.928)

N7 IAMIAIUIN

]
IS % I

o o < . ..
wneme: * vanens deddai 0.01 tazdnaululudu() Ae Durbin-Watson Statistic

1INA15197 4.2 MINAGHINV0IoYaAsis1AIRUTInA 0 Order  of  integration
91101 0 130 1(0) Ao Nszau Level with Trend and Intercept, Level with Intercept ta1& Level

without Trend and Intercept 8 S2AUOd 1A 0.01 WU ArEdA ADF 91 1dia1m1nnaa
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ANgA w szauedidn 0.01 JepNSUANNATIUNAD N1 ToyaounTunaTanue lail

o v

(Non-Stationary) f 10) & 5EAUNBaAIATY 0.01

9
Y v

UY mﬁw%’ayjamﬁauﬁ Order of Integration ﬁqﬁu AoN Order of Integration

0 1 130 1(1) AoN 52MU First difference with trend and intercept, first difference with

o o

intercept Loy first difference without trend and intercept @ sEAUNEE AN 0.01 HaNINATDY

g

1N52AY First difference with trend and intercept, first difference with intercept L first

v o w

difference without trend and intercept @ 3913810, 1 4az 2 o szAUNITIAL 0.01 AADA

5]

o w 1

ADF if1198n31A13n090 Mackinnon & szauilad1fdn 0.01 uaasveyalanyauzila

(Stationary)
F4 v
NUUNINITNITYUIAT Probability Y99 Time Trend N5¢AU  First Difference with

Trend and Intercept Az Probability U84 Constant N52AY First Difference with Intercept ™

9 o

¥191921 0, 1 148 2 WUTA1 Probability 110n11A1In0A & seaUdedIAny 0.01 398oUTY
AUUATIUNEN 1dAII1UoYa 11 Time Trend 11a2 Constant

4 a U [ o v 4 1 [ {

Lﬁawmimmtymam HAUNUS (Autocorrelation) WUIIAT Durbin-Watson Statistic 7

5¥A first difference without trend and intercept 8 %391321 0, 1 1az 2 Haut11nd 2 waaei

e

o = = % v o .
u,mJmamu"lwﬂmumamwﬁuwuﬁ (Autocorrelation)

9
[ Y

iy Joyanibyaa iy Uanyaizia(Stationary) N1 Order of  integration 1M1 1

e

%50 1(1) N52AY first difference without trend and intercept 3291901 1

a d v v dAa
4.2 ﬂ1§'J!ﬂﬁ'l$T‘lﬂ’J13»1ﬁﬁlwuﬁ!%ﬂﬂaﬂﬂ1w1u§$ﬂ$ﬂ13 (Cointegration Test)

[ @ 4 A
MINATOUANNTUNUTVOIAIN N IUTZ8Z817 AIWITNITVOI Engle and Granger
Tagmsdszanamaunsoaneedisiiiidedetiosiga (OLS) uagiimsnagouninlm
A = Y1 2w A . A T o
AamanaounaNmMsnYszua lanianyaeile (Stationary) %30 ld Taseidemsnaaey
@18 Unit Root 1A873 Augmented Dickey-Fuller (ADF) 1 Order of Integration N 0

o v Y =

%50 1(0) N52AU Level without Trend and Intercept N3z@Udadfy 0.10 A MU Joyall

o
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@ A a 1 @ QaJJ v o JIda
ANYMULU (Stationary) ﬁ?ﬂ?iﬂﬂ‘ﬁﬂ?ﬂllﬁ’n ﬁ'JLL‘]JTVNﬁ’ENﬁﬂ'NlIﬁMWHﬁ!%QﬂﬁﬂﬂTWiMiZﬂg

ti! . . 9 [ dy
917 FINAN1SNAGOU Cointegration IAHARIAD 1111

v
J a

4.2.1 WamMIsnaaay Cointegration n3ANMByanuNmiludmlsdasy
o q 9 A
nnuuuieInlylumsnadenne
CPI, — q+a,VAT, +g (4.3)
tﬂl o 1 Y Aad o W 9 L:' 1Y o 4
et nisznumaumsannesdigIsmatdetiosiga uaaInnNFuIUS
1 LY 9 [ A
seredauls lawadansai 4.3
M54 4.3 WAN1INATO Cointegration  4ag Unit  Root  v@IAIADIAAADY NI

oA g o a Y a <3| o
mibyasunuiudnsodsy wazdwiisindus Inaludulsam

Coefficient ADF
Dependent | Independent t-Statistic F-Statistic Ll
(Standard R2 Statistic
Variables Variables (P-value) (Prob.)
Error) (D.W.)

1.212548 5.972892
Constant
(0.203009) (0.00000) 279.8056 | -2.444610%*
CPI 0.835
0.305410 16.72739 (0.00000) | (2.10890)

VAT
(0.018258) (0.00000)

NU1: 1IMIAUIW

=

N0 VAT A9 natural logarithm ﬁumwamiﬁmﬁumﬁgaﬁuﬁu

CPI  fo natural logarithm ve39i51A 1G5 Tan

A o o A

* vueds HiedAnh 0.05

v v

9 v v @ Y 1 A = 1A 1< o a
ﬁ”l‘l’ii‘]Jﬂﬁ‘]Ji‘]J@’JHl"lQﬂﬁElﬂ1W1Lli$8581’311.!ﬂim‘ﬂﬂWﬂuaﬂilwmﬂuﬁ’!uﬂi@ﬁiz

U

v A a < @ Qa: § A 1 an .
u,azwu31mv}’miﬂmﬂumuﬂi@nuuu LﬁﬂWﬁ]ﬁﬂﬂﬁﬂﬂﬂ?ﬁﬂﬁ Adjusted R-squared Y94
° [ 1 = a o vy
ISINIENISKGN] ‘]J§1ﬂ§]’JW]’)LL‘]JiGH\‘]0] llﬂ’ﬂMLW&H%?HJ?H?H?’L]E]‘D”URJLL‘U“Uiﬂﬁ’f]\ihlﬂiﬂﬂﬁg
v
=

= a o 1 Y
83.5(R?=0.835) mauoInsunsIznialneglugluesaumsnanos lasail

CPI, = 1.212+0.305VAT, +g, (4.4)
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: <3| v o I Aa 1 ' A 1%
‘;dl);\uﬂuﬁilﬂ']ﬁ!,LﬁﬂQﬂ?TMﬁMWUﬁL%QﬂﬁﬂﬂTWﬁ%ﬂzﬂ’n 531’1'JTQﬂWﬁ?J“aﬂTLWiJLLazﬂGBﬁSWﬂ']

Q’d’d ! 1 U

a a " v a =KX v =
“]Jﬁiﬂﬂ I@]EJWiﬂimﬁﬂﬂﬂ'lﬁ‘JJ‘]Ji%’ﬁ'ﬂ‘ﬁ‘l/]llﬂﬂ‘l/ﬂﬂ‘ﬂ 0.305 L!’ﬁﬂ\‘lﬂ\iﬁ]@]i1ﬂ1§&ﬂﬁﬂullﬂﬁﬂiu

e

~ 9y a

A Y = v A A 4? 9 o Y o A d?l 9
32821 AD DINTHYAAUNY IWNNUINVUIDEAL 1 %zm“l,w@%uiwmwuﬂnmwmuiaﬂaz

G

v 9 9 ~ oA 9 o Yo A 9y a Y
0.305 Glu‘VING]'i\‘1ﬂu(’lﬂﬂJﬂWﬂWHyﬁﬂWLWNﬁﬂaﬁiﬂﬂag 1 i]$ﬂﬂﬁﬂ‘]ﬂ!’ﬂﬂWjﬂiiﬂﬂﬁﬂﬁ\‘iiﬂﬂag

k4 J 1]
0.305 UoNINIU Nﬁfﬂiﬂﬂﬁ@ﬂﬂ?WNHﬂﬂJ’ﬂﬂﬂ?ﬂ’ﬂNﬂﬁWﬂlﬂa’ﬂu 1ae7% Augmented

'
= [

Dickey-Fuller (ADF) 1 Order of Integration 90U 0 130 I(0) N3zaAY Level without Trend

[

and Intercept WUIAIADA ADF 110U -2.444610 FeTA1ieenia1IngagunIny

Y =

J 9
-1.946878 1 szAUNedIA 0.05 UGATANNATININ udasdoyalianbuzily aaiu
' { oA g @ a Y a S @
awnsoaglldn nsdinmbyanuiuiudunlsdaszuazdatisindus Tnadudulsaw
9
@ @ o @ J a
aquilsneaesdalinnuduiusizagasninluszoze1d(cointegration) 1AL T IWITOUAA
v o Yo
ANUAUWNUS IAGIaUNT (4.4)
4.2.2 Wamsnaao Cointegration nsdinavis U3 laniludnlsoass
o q 9K A
e lFlumsnadonne
VAT, - @+ a,CPl +¢ 4.5)
A o ' Y ado o Y A ¥ o &
WethumlszinamauminanesaleIsmataesiosiga LaaInNUAUHUS
1 Y 9 [ L:'
senIans Idwadansan 4.4

M519N 4.4 WANINAADY Cointegration 118¢ Unit Root UYBIAIAAIAAADY NIAAFTTIAY

Alaadludunlsdasy nazamiyaduiuniludunlsa

Coefficient ADF
Dependent | Independent t-Statistic F-Statistic LN
(Standard R2 Statistic
Variables Variables (P-value) (Prob.)
Error) (D.W.)

-1.530194 -2.023813

(0.756095) (0.0479)
VAT 0.835
2.744599 16.72739

(0.164078) (0.0000)

Constant
279.8056 | -1.916008*

(0.0000) | (2.131341)

CPI

A o @

Mz nmsdan * vneds Siediagh 0.10
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Y]

o [ v W Y 1 A ~ Y a 3| @ a

dmsumsdsudningaasnmluszezenlunsainasismgus lnaluaunlsoase uas
VoA g o qs.:’ §y a 1 aa o

mﬁyjammmﬂumuﬂmmuu LﬁﬂWﬂ1im1ﬂ1ﬂﬂ1ﬁﬂ@] Adjusted R-squared Y93LUU1DON

Usingnamsanss Tanummngauansaesuenuuiianelasosaz 83.5(R?=0.835)

e

a o Y 1 Y o
HaUDINMIAATIZHIA InegIuguosaumiInanoe laeail

VAT, = -1.530 +2.744CPI, +e¢, (4.6)

o o

& o J a ' [ oA
Gdﬁﬁlﬂuallﬂ'ﬁuﬁﬂ\iﬂfﬂﬂ HAUBLINAAINTNITSYS U 53W'J'l\‘lﬂﬂfﬁi'lﬂ'lllﬁgﬂ'lﬁyjaﬂ'll,w% Iﬂﬂ

]
a 1 Q‘{d IS

[ a (Y xR o A A 9
WFININAFNY T ENFTNRAUNNY 2.744 naasneonsinmsiasuudasluszezenn as o

[ o Y ~ 1

Y a A ) 4 A 2y o
ﬂ“]fuj’lﬂ’lEJL]JiIﬂﬂ lWllll’]ﬂﬁuj'@ﬂag 1 Fﬂ31/]']GlWﬂ'IH‘JJaﬂ'ILW‘JJLWNﬁuﬁf]ﬂag 2.744 ‘lu‘ﬂ’]\?@i\iﬂu

SudimByasuiivanasdosas 1 wzilidyismdusinnanas Jesas 2.744

HENINIY HaMINARELANYTIVBsAIANIAMAIRADY TatTT Augmented Dickey-
Fuller (ADF) ﬁ Order of Integration W 0 150 1(0) ﬁszﬁu Level without Trend and
Intercept WUMARA ADF 1981 -1.916008 FaflaieeniimIngadumiiy -1.612999 o

9
[ o =2 v @

szaudediAy 0.10 Fnlfasauuagiuin ugaeideyalianbauzis auiuawnsoaglla

U

[

1 A =} Y Aa I Y a = A 3| % @ 09/’ =
N AsANarINMAUI laadluaunlsoaszuazmbyaa v udnlsan dulsniaeans
= @ v da . . (% @ S Y v
lanuduiusiFenaon1nluszoze1(cointegration) LAZ T IWITOUTAIANNANNUT 1AAT

aunsg (4.6)

d v o d g’J
4.3 wamﬁmﬁ1z11mmﬁuwuﬁ@a@aﬂmw‘lmzﬂmu (Error Correction Mechanism)

19 4

iWenageuAINFdUNUTIFIgasa nluszeze1d wusiaudsniuinagevil

q

4

v o dAa o o v W z @
ﬂ’JWiJﬁiJWUﬁLG]NﬂaEJﬂ'IWHé}’] ﬂ'lﬂuufgllﬂ\'i‘V]1ﬂ'lﬁTlﬂﬁfJUﬁ\isll‘U’Juﬂ15ﬂ5ﬂﬂ31u5$ﬂ$ﬁuma\1ﬁ?

uilsdu uazdudlsanu e lidhgaasninluszezen

v o Jda 1A <3| @
fl]'lﬂﬂ'lﬁi/]ﬂﬁ’f]'ﬂﬂ'ﬂﬂﬁllwu‘ﬁl‘]f\‘iﬂaflﬂ'l‘wsl,uigﬂgﬂ'n ﬂiﬁﬂ?ﬁﬂuaﬂ'lljwulﬂuﬁﬂuﬂi

a v A Y a I [ = [ @ I a [] =3 [
'e)ﬁﬁmam%mm1@miﬂmﬂumuﬂmm ﬂJﬂ’ﬂiJfffiJWM‘ﬁLGNﬂﬁEJﬂWWGlL!igEl%Eﬂ’J IFUHRYINY
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A v A Y a I o Aa = VoA I % = v o Jda
ﬂﬁmﬂ%uimmmTﬂmﬂumuﬂ3’e)ﬁixuazﬂmag,ammmﬂumuﬂmm UANUTUNUDIY

qaonmluszeze Aromuny

4.3.1 nsalmbyaaunsndudnlsdase sazarinmguilaadudnlsam
v Y
M 45 wamsnadeuMs AT ziIFgaomwluszer fuamuuuiiaes ECM

= =1 VA I Y] a = Y a I @
nsaimbyanunuudlsdassuazasis1mEus Inadluaulsay

Dependent Independent Coefficient t-Statistic . F-Statistic
R 2
Variables Variables (Standard Error) | (P-value) (Prob.)
0.009926 4.182892
Constant
(0.002373) (0.0001)
E -0.124969 -3.373275
«n (0.037047) (0.0015)
0.303590 1.855802
d(CPI(-1))
d(CPI) (0.163590) (0.0698) 4.657258
0.260
-0.465159 -2.869510 0.001557
d(CPI1(-2)) ( )
(0.162104) (0.0061)
-0.017051 -0.694665
D(VAT(-1))
(0.024545) (0.4907)
0.014913 0.622825
D(VAT(-2))
(0.023943) (0.5364)

A1 :AMITAIUIN
WINEIMG: VAT Ao natural logarithm Y@IHaMITANUAE WY
CPI  flo natural logarithm v®3A%Ti5114U35 InA
A I ] a I [ ~ Y
AFAIN VAT Hludmalsoase uag CPIdludiumlsany anunsameuaunslsuallu

9
v A

Y v
szozdunldnaaovlaaail
D(CPI); = Bg +B;D(CPI);_; + ByD(CPI){_p + B3D(VAT );_1 + B4DVAT);_»Bser_1 +Uy  (4.7)

IS [ g Y A
flnﬂwaﬂ’ITV]@a@uﬁ'nJ'liﬂllﬁ‘ﬂ\cllﬂuﬁuﬂ'ﬁﬂ’]ﬁﬂTUﬁjiuﬁgﬂgﬁu‘lﬂ o
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D(CP1); = 0.009926 +0.303590 D(CPI );_; — 0.465159 D(CP1 );_, — 0.017051D (VAT );_;
+0.014913D (VAT );_, —0.124969 54 (4.8)
d' Y 3 ] 4‘ Q‘ LY 1 ]
INTAUNITN 4.8 LGN ATRR L?J’EJLW?J@]’JLL‘]J?EH(Iag) 2 a1 lugums mMs
= [ < =1 1 A = Y a = = 9y a a
L‘IJﬂEIMLL‘]J'GNﬂﬁ%ﬂlﬂ“ﬂﬂTHll"ﬁﬂHWM MwaﬁlﬁlﬂﬂﬂWiLﬂﬂﬂuLL‘]Jﬁﬁﬂ%uiWﬂWﬁUﬁIﬂﬂiuﬂﬂﬂN
= @ [ T o a 1 A A g 4 Y 1% @
weIny arumdudszansvesmanuaaianaoulaniu- 0.124969 Fegoandoenuran
A 1 A v W Y 1 9 A £
NYPHRNIN ﬂWﬂ’ﬂﬂJﬂﬁWﬂLﬂﬁﬂuGluﬂWﬁﬂ‘iU@l’JLGlJWQQQEJﬂWWGlui%EJ%EJTJ%%GI@\?ﬂﬂ'&N!iE)EJG] BN
a Y A a A o Y = =\ 1 A
f"f’liﬂiﬂ’ﬁ]‘ﬁ‘]ﬂﬂ]lﬂ'ﬂ !N@Lﬂﬂﬂ?ﬁ]g‘lﬂ”] ‘VI‘VHG],’Hﬂ1§!“lJﬁEJHL!,‘]JﬁQsUﬁNﬂ'lHlI“EIﬂH‘WlI 1“5383813
Y 2 < v W . =\ oA A
’E]’f]ﬂﬁﬂﬂﬂ‘aEJﬂ1WLLﬁ3%$Nﬂ'N?JLi’JGlLlﬂ'lﬁ‘]JiUﬁ’J (speed of adjustment) VIINTHYAAUNY IND
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