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puariiaraihvesnamoyius luaaadiju Fenldd uazdosns Taserfouvvdaesiily

lumsnaney s

HSIFU, =a,+a, TFEXFU,+ ¢, (4.1)
e

TFEXFU, = b, +b , HSIFU, +u, (42)

STFU, =c,+c, TFEXFU, +j, (4.3)
ay

TFEXFU, =d ,+d , STFUU, +k, (4.4)

TOPIXFU, =g ,+g, TFEXFU, H, (4.5)
ung

TFEXFU, =h, +h, TOPIXFU, + m, (4.6)

unzdyinuoivesdaunlsiilFumsinuie
HSIFU fl0 1 natural logarithm ¥09fwild1amihunenyil HANG SENG
STFU #® 1 natural logarithm ¥849%1ia1411NY09A%i] SGX STRAITS TIMES
TOPIXFU fi® i1 natural logarithm ¥099%Haam1wesdeii TOKYO STOCK PRICE
TFEXFU #9 1 natural logarithm ¥89a¥5ia9niNuossil THAILAND FUTURES
STOCK EXCHANGE
TasnsfnunnSeiinisooniihu 3 dau daefu de
daufiniks manadeuaii InaMsMATeLYTINgN (unit root test)
dawiiaes msnateUANNTuNL 395282877 (cointegration)
dawiiena msnaceuaTuduRLHES s fumun oo nosady

{Error Correction Model: ECM)
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4.1 WANYIVATBY unit reot
. ¥ o . d A v w s e
ASNATOU unit root AIVIE Augmented Dickey Fuller tNonagauMAulsRIZ M
4
Anumiu stationary ¥301 Tesvihlddaudsvosfafilunmmeyiusudasiisiedlug

Y94aNNTNY (logarithm) uaNhMARBUANNIAITS Augmented Dickey-Fuller (ADF)

3
=4

inihnidoyaumanou order of integration WL 0 Wi 1(0) AofisedY Levels without
Trend and Intercept, Levels with Intercept 4103 Levels with Trend and Intercept ™ SEAVANY
weiuderny 99 deumhideymumadeufl order of integration REIEU ABR order of
integration W11 1 %39 1(1) Aofs2@L First Differences without Trend and Intercept, First
Differences with Intercept 1462 First Differences with Trend and Intercept ™ ssﬁnmwm%m‘j'u
fovoe 99 mmfuﬁwﬁmﬁﬁﬁ'lﬁhﬁanLﬁﬂnﬁ'miﬁnqﬁ Ssmnmadan edetesniriinga
Tugn o fwals uaAs i TRann stationary ﬁqmmmﬁﬁﬂyjaﬁqﬁmmﬁmmn
armduiut luszesouas maliudahussordanld
zﬁav‘hmswﬂﬁaummﬁwmi’fmgauﬁ'a 'wuiwamsmﬁamanﬁ’nﬁuuﬁgmﬂﬁ'ﬂ
awisoagl idh a’i’am&uﬁﬁ'ﬂymz‘lﬁﬁa (nonstationary) #30 unit root 109 UAGWAMS
mﬁauﬂﬁmmnuﬁgmwﬁ'nﬁﬂmemm’iﬁagmfuﬁﬁ‘nymzﬁa (stationary) %50 148 unit
root JUNISNATFOY unit root mmi’!’ﬂgaﬁ"'uvﬁ'an*’mnﬁ@'h%gmfuﬁﬂnnﬁq (stationary) 1150
avm'liifls  (nomstationary) Lﬁwﬁmﬁ'ﬂﬁagaﬁﬁﬁmﬁﬂ (mean) uazaNMlsUs I
(variances) 7 linsRluudazdanafiuand ety Bonhmafa spurious regression 1ABNIAI
NAAOUAEIT  Augmented Dickey-Fuller (ADF) L%;uusn&uwwﬂﬁw%agaﬁ order of
integration W11 0 5B 1(0) AD Tised level without trend and intercept, level with intercept
1ag level with trend and intercept ueneMY dmsfinsaarwuiivesdeyalaoms
nfSsuiflsumat@ ADF ffus MacKinnon Critical ot sefutiodifig 0.01 veauuuines H
F190A ADF LinmnnniIA1 MacKinnon Critical uﬂm'i”ﬁﬁ’mgamgﬂmnmﬁy’uﬁﬁnymz"laj{‘ia
(nonstationary) & luTasmsii differencing §1907 1 wiodwudalisunideyaeynsy
emiussfidnuneile (stationary) unzileutlasdusiteglugtluesaenni3ity (logarithm)

udnmMaTouATINTINRI87T Augmented Dickey-Fuller (ADF) laHauerasfan1sefi 4.1
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151971 4.1 HANSNATDL unit root A383T ADF Test ypsdoyansiiarsmhlusmeeyiug

VOIADIANAININIVDIN U B 5THU Level

Lag | Without 1% With 1% With 1%
Trend and | Critical Intercept Critical Trend and | Critical
Intercept | Value Value Intercept | Value
0 -0.0874 -2.6010 -2.0156 -3.5349 -2.6097 -4.1055
1 -0.0804 -2.6016 -2.3459 -3.5365 -2.9934 -4.1079
2 -0.0535 -2.6022 -1.8732 -3.5384 -2.6779 -4.1104
3 0.0987 -2.6028 -1.9553 -3.5401 -2.5922 ~4.1130

1 : INMSAIIN

9/ T = 9 ‘ @ o d' [] d'. o n’:

HANSVATBLTBYAVBIATHA NN IUATIADYWUTUBIQTIURTEAL  level  #ilu
s$nesilsningadauaziuua [luyeawint (without intercept and trend) UUVSADIRE
wanuadswnuua Iuvesnat (with intercept but without trend) HozunL§n0IRigadn
YBI5LYZEIAT (with intercept and trend) WonFouiounuda1ings MacKinnon WUTAADAN

ey 11 A - [ 3 d ¥ AW 9 o q’: <} ¥ ) P o
Talaunanhmanganielism luanienngudediivedy  dululegludidisonsy
duuAgIrhaiufesenTuauyATUGR  uaesihveyaeynsunaiidnuneltiie  (mon-
lﬂ' ar hd 0’!‘ o 3 1 ‘g

stationary) fiszd 1(0) farly Sedoahdeyaumadouiiseil order of integration Ngediu Ao

r b3
71100 1AnasIn1I1e 4.2 A9il

?15197 4.2 HANSNATOY unit root A263F ADF Test vosdoyadaiiarsmihlusnmoyiug

o o o -y o 1 o A 4 3 . .
VOIANIANOININIVOIW LU M TTAUNAANITZAUNYTIVOIUBYD (First Difference)

Lag Without 1% With 1% With 1%

Trend and | Critical Intercept | Critical Trend and | Critical

Intercept | Value Value Intercept | Value
0 -6.9685* -2.6015 -6.9130* -3.5365 -6.9302*% -4,1079
1 -6.5560* -2.6021 -6.5018* -3.5383 -6.5814* -4.1104
2 -4.5144* -2.6027 -44777* -3.5402 -4.4556* 4.1130

31 IINMTAUIN

ey : * IledAniszal 0.01
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W @ i T £ o o Ay oA o . . "o
JoyavosratiannthlusaineyuEvaeQiTlunsea order of integration AL 1

w3 1(1) wuheyaldnumzile (stationary) A52AY order of integration WA 1 M3® 1(1)

A ¥ e 1 J~ N 1 LY H 3 =y oF " ot =
wiesnnaadan ladanlesndingafiszdy 0.01 SulfasauuRgumdan dufedulsi

AT order of integration WIINL 1 Y30 I(1) © S¥AY first difference without trend and

intercept, first difference with intercept 40% first difference with trend and intercept

a1519f 4.3 HAMSNATOLU wnit root A635 ADF Test ynsdoyadaiiaramiluaaineyiug

ot o o a o [
‘\l?)ﬂﬁf‘l'lﬂﬂﬂﬂﬂiﬂﬂ‘llﬂﬁﬁ&ﬂiﬂﬁ 8 52AY Level

Lag Without 1% With 1% With 1%
Trend and | Critical Intercept | Critical Trend and | Critical
Intercept | Value Value Intercept | Value
0 0.2110 -2.6010 -1.7667 -3.5348 -3.1283 -4.1055
1 0.2425 -2.6015 -1.6797 -3.5365 -3.1910 -4.1079
2 0.2396 -2.6021 -1.6361 -3.5383 -3.4094 -4.1104
3 0.5270 -2.6027 -1.5823 -3.5401 -2.9865 -4.1130

AU VIR

1 14
ramsnaoudoynvestaiiarmthlusmeeyiuivesdenlyiisedy lever Malu

[ P o 9 N . Q c{d
Llll‘l!‘i]'lﬁﬂﬁ‘ﬂllS‘Iﬂﬂ'lﬂ‘i]ﬂﬁﬂlmgl&u'ﬂiuﬂﬁiﬂﬁlﬁa‘l {without intercept and trend) HLINDBDINU

edauarsrenuug IueesInt (with intercept but without trend) uozuuBSMBINTIYAAA

YDITZYLIM (with intercept and trend) WipriSouFisuAvA1Ings MacKinnon WuNAIDAN

ol ]
aiiawnnniainganseie liuandenngudedeilodidy  AoiuSedlugishiseuiy

auuAguhaiufeseuium@gundn  uraehideyneynsumidnuazlills  (non-

H o ar 3 o { 4 ’ 1 4:3
stationary) #15¢®1 K0) fariu Sedoniieyanmaneuiiszdu order of integration Nigsdu flo

] '
7101) 1Anaden1sis 4.4 fell
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M319% 4.4 HANIVATIOL unit root AT ADF Test yvordoyadwiidramhluamanyiug

@ [ o ar ] @ o S .
vosnaandnnindden 115 m szAumadwszAuiviicvssdoya (First Difference)

Lag Without 1% With 1% With 1%
Trend and | Critical Intercept Critical Trend and | Critical
Intercept | Value Value Intercept | Value
0 -8.3367* -2.6015 -8.3309* -4.1079 -8.2778* -3.5365
| ~5.8682* -2.6021 -5.9189* -4.1104 -5.8275* -3.5383
2 ~4.6529* -2.6027 -4.6315* -4.1130 -4.6384* -3.5401

31 : 9INIR U

vineme : * DedAghiszau 0.01

foyavesdriidrmthluamaoyiusueeden TUfisedu order of integration AL
1 v¥o 1) wuhfeyaiidnumeile (stationary) M15HD order of integration Whiy 1 150 1)
dlosnndedan dantoundiingafisedy 001 SulfesrunAgnmdn dufedalss
AR order of integration WAL 1 ¥30 I(1) ™ AU first difference without trend and -

intercept, first difference with intercept LA first difference with trend and intercept

M5NN 4.5 HANINIATOL unit root R8T ADF Test yosoyadutidrenthluamneyiug

YDIADANANNS NIVUDIFTDING T 52AD Level

Lag Without 1% With 1% With 1%
Trend and | Critical Intercept | Critical Trend and | Critical
Intercept | Value Value Intercept | Value
0 0.7676 -2.6010 -1.1401 -3.5348 ~2.6504 -4.1055
i 0.6638 -2.6015 -1.0888 -3.5365 ~3.0238 -4,1079
2 0.8601 -2.6021 -1.0283 -3.5383 -2.6123 -4.1104
3 1.1704 -2.6027 -0.9800 -3.5401 -2.0421° -4.1130

A7 : MInMIfuIN
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E) L 4
ransnateLteynvesdriidremhlupmaoyiuivesdeentisedy level vislu
wudaeslsanngadauazin 1¥uveIn (without intercept and trend) UV ADINT
rdauas NN Tiiuvesrsan (with intercept but without trend) UnziUUBINTAGA
e - A 1o . Y mee
YAIITETINT (with intercept and trend) mmﬂ?ﬂmﬁﬂnﬁﬁﬂnﬂqm MacKinnon #LMA1AOAN
ey w TN & M 13 ] g S o ar at o’: =) y 1] d' ot
TatisananhAringanielim usndsenguieteliivdia  dalulseglugefivensy
auuAgIITuRsseNS uNYATMKMEN  udeshideyaeynsunatdnuas lifis  (mon-
) A w v & 2 ¥ o W 4w . L o4 X s
stationary) 55U 1(0) Aiariu JanathdoyaumMAcEUIsLAY order of integration Agsdiu fn

[ V
#100) 1dnaansn 4.6 fedl

M3191 4.6 HANSNATOU unit root A367F ADF Test yosdoyadaiiarnihlunameyius

or [ ¥ T L I "
vouwmandnninddens u ssAunadesziuinilsvoadoyn (First Difference)

Lag Without 1% With 1% With 1%
Trend and | Critical Intercept | Critical Trend and | Critical
Intercept | Value Value Intercept | Value
0 -7.8048* -2.6015 -7.7981* ~3.5365 -1.7365* -4.1079
1 -6.2117* -2.6021 -6.2586* -3.5383 -6.2039* -4.1104
2 -5.6660* -2.6027 -5.8030* -3.5401 -5.7458* -4.1130

AW ; AR

nueme : * Nisdagseau 0.01

Joyavesiuilaramihlunnineywusuesdesnifisefu order of integration W1f 1
3o 1(1) nuifeyniifnyiziia (stationary) 52 order of integration WAL 1 wiB 11)
issnnmadan iddeeneingaiisedu 001 Sulfesauudyundn Sufesaudlsi
ﬂ’J’mﬁ\‘Iﬁ order of integration Wi 1 vise I(1) ™ 52AV first difference without trend and

intercept, first difference with infercept 402 first difference with trend and intercept
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#5197 4.7 HAMINAYOU unit root 42635 ADF Test vesvoyadwiiarmthluamaoywus

vosaaiavanninduna Ine m 528 Level

Lag Without 1% With 1% With 1%
Trend and | Critical Intercept | Critical Trend and | Critical
Intercept | Value Value Intercept | Value
0 - 1-0.4387 -2.6010 -1.9991 -3.5348 -2.3129 -4.1055
1 -0.3926 -2.6015 -2.2673 -3.5365 -2.6666 -4.1079
2 -0.2467 -2.6021 -2.1274 -3.5383 -2.5133 -4.1104
3 -0.2195 - | -2.6027 -2.1365 -3.5401 -2.5938 -4.1130

AU - IINASAIUIN

3 3

womsnaaeudeyavasnsiidimhluaameyiuivesInefisei  level valu
wrudmesilsmnngadauazund Tuvesaan (without intercept and trend) MUUTIRBINT
padnusis g Tduuoewana (with intercept but without trend) HazuuuTRINTigAda
V452821301 (with intercept and trend) dionSounReuiua1Inge MacKinnon WuIAIAHAN

ey 3 L M o ] o v AW o @ wn‘;dl y qf
TalawnnndwinganTelia hivandwnngudedsiiiodidy  Aulufsegludishivensy
auuAThauRBoLS UTIATUNAD  nanshidoyaoynsunalidnumelitls  (non-
4w 5 o d_ o . .4 4

stationary) 11324111 1(0) Aeriys SedeniWeynumaaoufisedy order of integration figadi Ao

[ Fy
71 1(1) TAWnaIn13513 4.8 Aatl

M19197 4.8 HONINATOY unit root AILIT ADF Test vesdayadwiiarenihluaninoyius

o L4 ar ¥ o a4 & . -
YanaaNanNIndves Ins o szAumaEIsEAUAInilsvesdoya (First Difference)

Lag Without 1% With 1% With 1%
Trend and | Critical Intercept Critical Trend and | Critical
Intercept | Value Valne Intercept | Value
0 -6.9511* -2.6015 -6.9141* -3.5365 -6.6949* -4.1079
1 -5.1059* -2.6021 -5.0682* -3.5383 -5.0802* -4.1104
2 -4.2148* -2.6027 -4,1816* -3.5401 -4.1999* -4.1130

37 ; IINMTRIUIN

naneme : * Dilsdngszan 0.01
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Joynvesiaiiarmhlunoaeyiususe nofisef order of integration MY 1
n3o K1) wn'jﬁeyaﬁﬁ’ﬂymxﬁq (stationary) fiszal order of integration 1AL 1 W30 1(1)
ilesnnaadan IaddntesnAiingafisedu 0.01 Salfioseuufgundn tTufedaulss
AMTISR order of integration 1L 1 %38 I(1) ™ S2AY first difference without trend and

intercept, first difference with intercept Ling first difference with trend and intercept

4.2 WOMSNATBY cointegration
¥ ¥
nInareuATITIRUT STz vesdeyailiunraufe Yunduiimie swaums
annBoRETEMdsaesiooga (OLS) Afmualddsiidrmihlusaneyiufuoalszmeing
Fhudnialsdunay Wdatidramihlusaneoyiutetiemamiudanlsay uazssiidrmt
Tunmeoyiusvealszmalnadiudulsaumas Wdriidaomhlusmneyiusmelssmen
Hudunlsfu ymamouanuilefisedy integrated of order 0 M3ONATOURIY unit root 1AETE
. & 3 i 2 ar :::v
Augmented Dickey-Fuller (ADF) @9misnadoudiuimie (residual) Jaunisnall
Ag , =ye , ,+W, (4.8)
Tash &, &, 719 A1 residual 84 3@ t 1AL -1 Mhwmaumseanss vy
=) 1 sy 4
y  feamnniimes
2 ¥ é = 1]
W,  fedmnuaaandewdegy
muAgae  H,: 7 =0 (Ilimsswiulddedu)
H,: 7 # 0 @nsdauiulaldseiu)
Tash

4.2.1 HaN1VAERL Cointegration A¥HA 1M 1voIRM AT Ve InsThud ) snn
diomlneinlsIdeglugtivesnenn3iiy logarithm) uasshaufimdeesiduals:
&) vndumsoaneedwiihdsanaiosgn (OLS) imadouamileisedy integrated of
order 0 ¥3BNAADUAIY unit root 1ABIT Augmented Dickey-Fuller (ADF) lamassn13194.9

Ed
HaZA1518 4.10 feee 118
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M13191 4.9 HANINATDY Cointegration Tunsdifigwiidrmiluamaeyiuivesalszma

dhudaalsdaszuas Wasiidanhlusmaeyiusamavednafiudulsa

Dependent Independent | Coefficient t-Statistic AlC R2
Variables Variables {P-value)
Constant 1.481 1.776
(0.080)
TFEXFU ~4.344 0.320
TOPIXTFU 0.637 5.616
(0.000)
Constant -2.582 -2.705
(0.009)
TFEXFU -4.278 0.561
STFU 1.122 9.161
(0.000)
Constant 1.637 1.897
{0.073)
TFEXFU -4.781 0273
HSIFU 0.466 5.047
(0.00)

1 : 1S UM

A19191 4.10 HNONIVAFBUAT I HIVOIT UM ADNINTUNITOANDEAILTT ADF test NTHIRaSl

armhlusmasypiufvesdialsemendhidunldassuas asiidamihlu

ar o ar
ammeyRutaninvss Inashudulsa

L od A o~ | ADF-Test of Residual | Order of
TIHNHDNINTANNTDATDY WINUFBI
: TFEXFU = f(X) Integrastion
dauRiniieo (Residuals : £,) TOPIXFU /4 -2.9857* 1(0)
duNvd (Residuals : £,) STFU -1.8628*** 1(0)
ayufimiie (Residuals : £, ) HSIFU -2.8120* 1(0)

i : mmsAIUm

NN :

1. **** angds Died iy neadan 1% uag 10% awdwy
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2. AuavuaaBuves I(d) #1eBa Order of Integration of (residual)

NAATIRA 49 anminhmensdas e dawnsenansaunsarmduiuiiaae
o At 3 o 1o -:i.”
pmszezevssfetidagmih luamaeyius taaail
1. AuMIR0ENWIZBZ I vBIATTHn eI Iuamnoyiut veadiju
Log(TFEXFU) = 1.4810 + 0.6367 * Log(TOPIXFU) +m,
2. qunsgaenmssessvesnriinrmi usnnoyRusvosfen Ty
Log(TFEXFU) = -2.5826 + 1.1229 * Log(STFU) +k,
3. qumsgaenmssszavesdaiia W lusaaeyWutvesdoens
Log(TFEXFU) = 1.6370 + 0.4664 * Log(HSIFU) + u,
nnmsmaasunssw lildiusssstidmihlusmeoyiusvesqilu  Genlys
1] Qs L L gt ] o’: [ T o sty 4
wazdosns Auszmd g wulwallarmihluemamelsemmiu drlinadedyiidremiy
L
Tusnmoyiuivontszmealnoyieiy
v NR 410 9 lAnamsnadeunutissdiuimaevnaunisonossiunis
NANOY Cointegration #7835 Augmented Dicky Fuller ¥osarunistuadmudsguaziiasami
Tuamneyiuivesisdszmadudanlstaszuaz Wdstidamhlusmeoyfusaainves
¥ H
Inenfludunlsanniu wuhen ADF-Test Statistic vosamaoywuidijuiazdeensiidnios
| 4
ATIAYING® MacKinnon ® seAiisdgnisada 0.01 duxw luamadealystu wudwm
b4 ¥ ]

ADF Test 1ufisinioon MacKinnon & seaviioddamieadia 0.1 1hufe diufimded order
. . vt o A = 4 a g o oty ¥ a4
of integration 11 1(0) uamshdufmdeiinniuils fafudstidaambiluaaneyiusves
Ay ¥ £ ot . . A = @ W Q@ g ol
tiju done unsdenlysll Cointegration wialinnuduiusiFegaonmluszozerafudyii

armhlussmeyiuivealszmelng
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4.2.2 Han1MAaeY Cointegration Avild1mthvesnameyutvesneduialsdase

P . . Py P ¥ : @ '
19199 4.11 Hamsnaaou Comtegratlon ﬂﬁﬂl‘l’lﬂ%uﬁ?ﬂﬂu11uﬁﬁ1ﬂﬂuwuﬁ‘“ﬂ\'lﬁ'l\iﬂigIfﬂﬁ

dududsenmaz Wdsiidramhilusaneyfutamavos nediudulssass

Dependent Independent | Coefficient t-Statistic AIC R 2
Variables Variables (P-value.)
Constant 4158 7.308
(0.000)
TOPIXFU -4.549 0.320
TFEXFU 0.518 5.616
(0.000)
Constant 4.674 13.753
(0.000)
STFU -5.580 0.561
TFEXFU 0.505 9.161
(0.000)
Constant 5.942 7.912
(0.000)
HSIFU -4.009 2.734
TFEXFU 0610 5.047
(0.000)

P31 : AR

M 4.12 MansnadeuRUTlsuBsdURMABIINGUNMINAN0EA 1635 Augmented Dicky

Fuller nsfifaoildenihlunaiseyNusvesdialsema fhidwsauag 14

axtid i luameeypiuiaanve s inediudulssasy

. 4o - . | ADF-Test of Residual | Order of
TIHNHADVINTUNTIOATIDN WITHIANBT
: TFEXFU = f(X) Integration
daufimile (Residuals : £,) TOPIXFU -2.509%* 10)
y A
daufmiie (Residuals : £,) STFU -1.900%** 1(0)
dufimiie (Residuals : £,) HSIFU -2.057** 1(0)

P ISR

MR : 1. x 00 mneds DodAgneatan 5% uag 10% amddu
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2. aavlunafiuves 1(d) mneda Order of Integration of (residual)
naTINi 411 annsabmanisans e ouassEunInnuduRufiSmas
amssezeTvesdsidsmh luemaeyiug 1asei
1. aunsgoemmIzszenvssdsiarmh lusmaoyiusvesdiu
Log(TOPIXFU) = 4.1580 + 0.5185 * Log(TFEXFU) +1,
2. aumsgasnmszszsveniiasmi luaaneyiusvosienTuy
Log(STFU) = 4.6739 + 0.5052 * Log(TFEXFU) +j,
3. aumisgasnmszezevesseiidrmhlusmeeyWusvedons
Log(HSIFU) = 5.9422 + 0.6104 * Log(TFEXFU) +e,

] 9 ar o <2y ¥ w o A ar

nAMnatauaI s ldefuvesisiiannluaameyiusveslnofoy  fu

@ Ay 9 3 a’: * o oy ¥ o o o T oo oA

Aviidrendhlupoadndszmmiu wuh dsdtarmthlunaseyiusvesneg fnodedwi
axnthiusmmeyiusveslsemadiilu e lusuazdons

c:. [] clt ¥ 4:‘ =1
NINTRA 4.12 Rudwansateualtivresdiuiimiennaunsannesiums -
NANOY Cointegration 43678 Augmented Dicky Fuller y8saunsuuudieguaaiiamih
Tuammeyiutvesmalszmaludunlsmmuaz Wdatidmh luaameyiufaanves
¥ ]
InodudanlsBasziiu wusen ADF-Test Statistic vpsnmmoyiuidifuuazsesneismion
4
ATAINGA MacKinnon o seautisdigyniana 005 du lusawnden Uity nuha
¥ T ¥

ADF Test Hufianissnd1 MacKinnon o seavuifodidamieada 0.1 1fufie daufimied order
[] ] F 4

of integration iU 1(0) neasirufimdeinnuils dnfudafidremhlusaaeyiutves

-y ] ) =] . N I or o e oo A

Qiju gens uazdenlyfsll Cointegration wielinvwduiuiiFigasnminszosoniudetl

dumhlusameytuivealszmelng

4.3 HOMINATOLY error correction meckanism (ECM)
& @ o da * o = o 3 @ o
maﬂﬂﬁaummﬁuwuﬁmqaﬂmﬂuszUsm’mn’nmuﬂswmnmﬂﬁannmmﬂwuﬁ
¥ k4
gaenmiuszezerundy  imdudegsiinnadeusunsUiudi lusseduveedauls

- 4 :
dasy uazdualsam e lhdgdgaonmlussozem
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vod martusualsany
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d
B

¥ 4
a15130 4.13 mamsdszanadduilszanidlsusudosussosaesadu laeliasildiami

vaenainludosnaiiudualsdassuas datlarmhassamasyiussmea

Tnedludalsa
Durbin- - | Akaike -
Dependent Independent Coefficient Schwarz
Watson info
‘Variables Variables (P-value) Criterion
stat Criterion
-0.0010
C
{0.4935)
0.3674
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