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31 3.1 audiusiznimaseunuimandsiuanudssninmsamulundaning

Wunaiandnming (Security Market Line : SML)
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31 : Fischer and Jordan {1995: 642)

3.2 wusiasamsonaesuuyaauasy (Switching Regression Model)
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E(u,|u, <ZA)=E(O,u;|u, <Z})
=-0 ,u[ ......... (3.10)
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X, = Xt_,+eXH+et

X -X.,= eX,_, te,

Ax, = OX_ +e | revrer(3.16)
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i=1
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28

3.6 wRamefuM TN A (Cointegration)
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mssaniulufefuiues dadndeyasynsunaluaums 3.14) duszdludeyaoynsy
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37 ummmﬁmﬁmﬂmmm)mmaaﬁaiﬂmiﬂw (Error-Correction Model: ECM)
° o o [V 1 N
uuudmeveiseinasaty (ECM) fona lnnmsdiududigaasnimluszezenauyd
W v, waz x, dludeyaoynsunaiifidnvae liils uazlidalymaumsnanes liudess
aumsanaseit laimsswiullfeiu Tnsiinalonmsdiudadrgaasnmilussozon wine
¥ ¥
anundumlsiwesdinnuduiuiiFwnonmssezen ualussezduesiimseenuenaan
9 S =g o & o Y a &
auld mnzasitddwvimarnunaaniougaonmilennfludusounganiuszesdu
Y g ) qf d'o or o éﬁ 1 al g LY |
wazszozeuddeny Jasdnvasidigyvesdulseynsunatiilinsswiu lawdufe
¥ ¥
F09a (Time Path) veseynsuauva il lsuaninannmsdissvuesnvingasmnszes
W ) X
17 alwilendudngdanenwszesuna mandeu nivesdeyasynsunaeiniseuneda
ulsrzdeaneuauesdevuinvesnisesnuengasanlunuusiasueiofnoisadunan
o 3 o v o A P
WOH5202 AU (Short-term Dymanmics) Y045 luszyuaz ldsudniwansdisunusensin
o = = o o
AREMIN (N39fnA ASYayinduaze13 Tyadwad, 2542)

&
fed Ui aeusEaTnEaTy (ECM) ussil

n q
AY,=a,+a,e,+) 2, AKX, +> a AY, e n(3.26)
p=1

m=1

s q
AX( = bl +b281-1 +Z b4rAXl-r +Z bSuAYl-u +p‘xt eeenn(3.27)
=1 =1
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