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Abstract

The aims of this study were to: 1) examine the long-run relationship between money
supply and consumer price index of Thailand, and 2) investigate the causal relationship between
money supply and consumer price index.

The study is divided into two parts: a reviewing relevant literature and the movement
of inflation and broad money supply, as well as the quantitative analysis of Cointegration and
Causality test. Inflation and broad money are employed in this study. The data used in the study
are monthly time series data pre before the economic crisis from 1992 to 1997 and past the
economic crisis from 2007 to 2011.

The results showed that 1) the results from cointegration test the indicated long run
relationships between money supply and consumer price index in pre and post the economic crisis
period. 2) the results of Causality test show that it has the unidirectional relationship of Consumer
Price Index causing to broad money supply change during the pre-crisis period. However, broad
money supply is no casualty to consumer price index. And the post crisis period, there is not a
relationship of consumer price index causing to broad money supply but broad money supply has

casualty to consumer price index.

Keywords Consumer Price Index Broad Money
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Ax,= 0+ Bt+0x,,+ 2P §.AX,, +e, (random walk with drift 3.9)

and linear time trend)

v ) v
UINVBY lagged difference terms N3N IHaNMIHUAITILTINAND N
o Y J A A o I a 1w . .
mlvnauaInunaIamaeu (error terms) NanvausudaszAnonNy (serially independent) (18
(1911191 INATDY DF Test (Dickey—Fuller Test) i lFiuauns (3.7), (3.8), (3.9 15192

3NMINATOL ADF (Augmented Dickey — Fuller test) A@DANATOU ADF UMSHINUI
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a o w . @ aa v & 3 1A a L.
waudumnu (Asymptotic Distribution) MUDUAVADA DF muunmmsni%’manqm (Critical

Value) 1uui@denu'ld

3.2 MIinaaal Cointegration

(3

J @ . . A A v 9 A o
MINATOUNS 11/5IAU(Cointegration) Tunsainamls 2 dwlsudeelidnymy
1A [ = g 9 o 1% 3’, [ 1 <3 v A Y1 A
lutlaaevazlisgaruaunarlideny  dwisnsaesainainnevsgdutivgiuland
. . I ' 1 @ ¥ ] =) Y A
integration of the same order LAYAIANULANAINTEHINAMYTNIFDIN lUTuu T U0y
A 2 A Y Yy I PR ' % ' A a gy .
mivdn  wieanasmaeuandullldnanutanaedinay  Wiemssaududu  (linear

. X o & o ' A v A 2 A a A o ' o
combination) ﬂJENGl’JLLﬂiﬂﬁﬁ‘@iﬂiﬂanﬂznaﬂymzuﬁ %Qﬂﬂ@uu’)ﬂﬂlﬂﬂjﬂﬂﬂ’ﬁijmﬂuhlll

Y v v

#18f1 (Cointegration) NAIABAINANNTUWUTILE281) (long run relationship) FEHINAD

[

% A 1 Aa 1A 3 1 ~ ~ A
Llﬂﬁﬁ@\iﬁﬂ (®I91u1NNI) ﬂuaﬂymzklum ﬂﬁ]%ﬂﬁ'lﬂ;]')']ﬁ'lulﬂﬂﬁlﬂuﬂ@@ﬂulﬂfﬂ']ﬂvn\imuéll'ﬂ\‘]
v o J o 1 a v o d
ANVANNUDTIZY21Y (long run path ) AINAIIN Iﬂﬂ“l/l']fllﬂusll?)Qﬂ')'lilﬁﬂwu‘ﬁﬁgﬂgﬂ'n‘ﬂzﬁ
@ A PR O ~ A ' = 1A ' o Y v g
ANHUSU ﬂﬁml‘ﬁuu@]?i!ﬂﬁ‘ﬂLi']Wﬁ]']ﬁﬂ!']’ﬂgfﬂzgﬂlﬁﬂﬂ')'] llﬂ']ﬁi')ilﬂuulﬂﬂ?ﬂﬂu NIIERSUU

o A = o 1 o 9 o o I
AUAUYINUDY Engle and Granger (1987) Lﬂﬂ')ﬂﬂfniﬁ’)ilﬂuhlﬂﬂjﬂﬂ“ﬂl@ﬁﬁ@ﬁﬂjllﬂﬁﬂglf]_lu

[

dyﬁ 9 I ~ 13 v @ 1 ]
aaliAe o1 X, uaz Y, Wueynsunar X, uaz Y, wgnisenidlusuauvesnsimnu 'l
v
380U (Cointegrated of Order ) aztumIaaneesunu ldenu (Cointegration Regression)

f
a J @ v
‘ﬁﬁl L‘Vlﬂ‘l!ﬂﬂ”li‘ﬂizlﬂmﬂ1ﬂ’J”IiJﬁ1]W1J‘ﬁ@ﬁfJﬂ”lWi$ﬂ$fJn (Long — Term Equilibrium

. i 1 AA o 1A ~ ax o
Relationship) szmnauﬂiwmﬂym{lum TﬂmemJmmumﬂm@aﬂmwwﬂzﬂnuu
o A @ a( = a 14
ANY¥AULUI Johnston and Denardo (1997 )(51@5&11; NIIANA AIYYINA,2547) TWTDNATDY
Taglda1unman (residual) NnauMIaanoen 1a umageuNUMsIuiu lildenuld

A Y ad A o k, ! dy
130 1A UAIT 1950911,2550) TAe¥IN1sNAADL Unit Root 91NAUAITAD 11l
P:= o+ BM; + & (3.10)

A 9 9 ' Y ad o o Yy A .
Lillﬁuﬂ’)&lﬂﬁﬂi$lﬂmﬂ1ﬁllﬂﬁﬂﬂﬂ@ﬂﬂ?ﬁ]’)ﬁﬂWﬁQﬁ@ﬁHﬂﬂﬂ@ﬂ (Ordmary Least

9 1] v v
Squares:OLS) mﬂuuﬁwmimaaummmaammﬁau €, 1uﬁum‘imﬁaﬂymzuwm%’@y’aﬁ

]
3

A 1 Y A ~ Y A A A w 3|
1(0) Wii’)llll mmm@m’mma”lmﬂaau%llﬂ nyaeaMIoNanymziilu 1(0) %mmsaﬁgﬂ

(J = v o J

landuls X, weg v, lanuduniusiBegasninszezen uadinvesnnunatamaoui la

@ 3

S Y 1A "o ' v v Jda
uuiidnuae lutlvselidnuazilu 1(1) agdldndwnls X waz v, lullanudniuizege

a 14

4
Mnluszezey (MIIANA ATUUINA, 2547)

QA9
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3.3 msAnnANNFNTUSTurguazka
y { o v da 1

Lﬁ@ﬁilz‘nﬂﬁaummauwummm@uaxNa (causal relationships) 3¥¥3191/5u1
a % g a (% L o a L o
Rugailudhvunenumsussagailudhwnenasrsygne lunudnuiazdssgndly

[ v da

IBMINAADUANUAUNUTIFAU AUz ( causality) Y99 Granger (1969)

o o w . = o (% A (Z (2

MINANMY causality NIdlLUUTIA09 2 Awls Aedwls X uag dwlsy lae
~ =\ AAa A 1 =<3 A 1 =\ Y EaRl
N X cause Y %30 X Nomiwasde Y neele A1 X luednansalylumsweinsain Y

Y 9y J 91 a = ] = A 9 a A 9 a
Vlﬂmﬂ{?’l@ﬁ 3J1ﬂﬂ’ﬂﬂ151°lfﬂ1Yiuaﬂ@LWEJQ’E]EJNLﬂEJ’J IﬂEJiJSU’E]’ﬁiJiJG] A X IaE Y 3Eaodl

o

2 T o v v da a
AUTUUAUI (Stationary) IIANITUUNANHUSVDIANVAUNUTIBUNALUASHD  ATNLUINA

< =~ Yy 1
UYD3 Granger ponilu 4 nsal lAun

Y Joninane X (Y cause X)
2. X udniwane Y (X cause Y)

Y i8ninane X (Y cause X) 1ag X Uonswane Y (X cause Y) HAL/H30
ANUFNIUTUUUEOURSY (feedback relationship)
4. X uaz Y HJudaszde (independent)

Y
Taeuy ey TMsved Granger ansaleulansaumsaelail

X, = Zip=1 X +Zip=1 YY,.+u, (3.11)
Y =2 v+ 2P by, (3.12)
Taeii
X, = ¢wls Xarnant
Y, = auls Yy anant

t

a

Y,.b, = duilszans

u = MANUARIAAGEY

v, = fnnuaaIanaon

ar Ao

% ] < v as A @
msnageuaNNaNNUINIwnalunanuIsnageoune auuaniauils 2 @

q

A o A Y = 3 v
9 X Lay 'Y “luaﬂymzmﬂumayjaauﬂimam mmsgﬂaauuﬂawm X Lﬂu@ummmmi

q
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{ < a 2 1 1 < a H
asulasues Y uda X nansvznaduneuy a31n X dudumgliinamsnlasumlaslu
A Y a 49! A
Y Rouludosszmsazdounaiiu fo
- sgmisusn X gelumsihue Y duae lumsoanesues Y numiimiumves Y

g oA o Y A I % a A ' A o
UU MNNTUNIVDY X MUUMN ﬂu@ﬁl!fﬂiﬂﬁﬁ%uﬁ'Ju‘]f'JfJGluﬂ'ﬁLWNﬂ']u'l‘ﬂaluﬂ'lﬁ

[

95118 U0ITNNTDANDYE 1NN IF AT

)

v 9

{ ' 1 o < 1 [
- dsgmsfiaes Y limsyelumsihue X mqranaedl X selumsyinne Y uaz

' 0 < A o A a A o oA v Ad Y a
Y ‘]J"JEJEL‘L!ﬂWS‘I/H‘LHFJ X ﬂ‘lﬂi]gMG]’JLL‘]Jiﬂuﬁlﬂﬂuﬂﬁ’gﬂi’E]iﬂﬂﬂ’ﬂﬂlﬂuﬁnﬂﬁ]alﬂlﬂﬂﬂﬁ
]

{ 2 @ a ' . nm Y g
naeuntlasnsly X uag Y msgaziiu duu@giudn (null hypothesis : H) Ain X 13l il

Y o ¥ o o A
AUINAUD Y @Quuilllﬂ'ﬁﬂ@ﬁ@ﬂﬁ’]ﬂgﬂ’]ﬂ’ﬁﬂﬂﬂ@ﬂﬁ@qfﬁJﬂ’liﬂ\Tﬁ ﬁ@

Y =2P v +2.P bX +v, (3.13)

i =1 i =1

Y, = Zip=1 Y., tv, (3.14)

= ' A 19 19 o o . . y
aun1g (3.13) 15NN msanaayh lulavsiina (Unrestricted Regression) &34
= 1 A 19 o w . .
aums (3.14) ;580731 M50A00N dU091NA (Restricted Regression)
1o RSS. = HAUINEIUANANKI0FIUNIMADENMIAIT0 (Residual Sum of Squares) 910
gumsoaaseilaiaiing
RSS, = HAUINAIUANA1HS oA IUNHADINTIAIH0 (Residual Sum of Squares) 910

d’ 1 19 o o
ﬁiJﬂTiﬂﬂﬂ@fJ‘l/lllllﬂlﬁallﬂﬂTﬂﬂ

a a aa S Y o dy
ﬁﬂ@@iTuquQﬁﬂ@ﬁ?ﬂ?ﬁﬂﬂlﬂuhlﬂ JU

H,:b,=b,=...=b =0

H, : H, lidluesa

(2

{ aa I Aaa e
Tasnananaaol 323 UaDA F (F statistic ) A9

Fq ,(nk) = (RSSr_— RSSE)/Q
RSS,/(n — k)
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a a ' < ' < <
anlfEsauuagiung (H) tnueanuin X Hudumguesman)asunlasves
° = v 9 9 a 1 ' n Y 9 a3
Y wazlurhuesfernudusdesmnadouaunagiuinn Y ldlddludumaves X 1510
9 ° ] = v 9 9y A 1w ~ I3 9 Y
ABININTTUIUMINATDVRIIASINUTNAUNBIATd U aguuUDTIaRII AU X

< < 1
YUY Y wagan Y vy X aail

Xt = Zip=l iXt-i +Zip=1 'Yth-i + ut (3.15)

X = Zip=1 X T U, (3.16)

~ A ' AW 19 1Y o o ~ '
1IINAUNIIN (3.15) N msanneeh lildvedina uazaunsn (3.16) NM13
d' 19 o w 9y aa 1 =~ v A an o L% ]
aanoen ldvedne wazl¥ananaaousd1aReINUAD d0A F Lagdiuiuvesntaulsal
! v A o { o 3 & v & {
(lags value) %9 A0 p Tugumsmartiluduavismuatues Taena ludrnzilumsaniga

~ o 1 ~ 1 @ 1 A 9 1 1 v Ja 9 g’/ 1
NIEMNINATOU U ANVDI p NUANANNY 2 — 3 ﬂ’]LW@ﬂgllﬂlluGlﬂ'ﬂNaaW‘ﬁ'ﬂhlﬂll'luullll

aou' v lAuaves p Afviua

v
Yo A

auyaguludeanaaunsodou ldasi

H:Y,=Y,=..=Y,=0

H, : 1, lifluais

[

{ aa I Aaa Ed
TasRananaaoy 3213 UaDa F (F statistic ) Aail

Fq ,(nk) = (RSSr_— RSSE)/Q
RSS,/(n — k)

1® RSS, = HAUINAIUANAIIHI oA IUNINADINTIAIH09 (Residual Sum of Squares) 917
A 'Y o w
daumsnanesnlddosinag
RSS, = HAUINAIUANA NI oaIUNHADINA1AA03 (Residual Sum of Squares) 910

d‘ 1 19 o w
ﬁiJﬂ"I'iE]ﬂﬂi’]ElTllliﬂﬁﬁllﬂﬁ]"lﬂﬂ

TaglFananaaouodufeINUALNIANUTNAD AR F



=
unn 4
=
HNaNIIFANHI
= [ v J 1 a 1Y [ = Y Aa
ﬂﬁﬁﬂ‘]&J1ﬂ’3”|3JﬁiJWU‘ﬁﬁZ“l’T’JN‘]EﬂﬂmNuﬂ‘UWFU31ﬂ1Qﬂiiﬂﬂﬂlﬁ)\‘iﬂﬁzmﬂqﬂﬂiﬂﬂ

< = = @ ] ' A ' ' a a a a
LﬂUﬂ1§ﬁﬂH']L']_GfJ‘UL°I/]fJ‘Uﬂ“L!GluGb'?\‘I 2 FWIAAD YINNDUINHAUATHIND (NQ“LH?J‘L! 2535 -

WOHAIAN 2540) LASTNUAINYAATHIND (UNTIAY 2550 — TUNAN 2554) LAZLUN

A3

= <3 ) v A
M3sAny1eeNu 3 TuAoUAIH

1.mM3naaed Unit Root
. Y ax . A 1w =

N1TNATDY Unit Root AM8IT Augmented Dickey Fuller enagauNA N
o = Y Ao A . A f 2 v A ) )
WD HIUUNANYUE WY  (Stationary) ma‘luiﬂmiwmamay‘aw order of integration
N 0 U39 1(0) AAAD NITAY Level , Level with Intercept , Level with Trend and Intercept
TaeieunuNUAT MacKinnon CriticalValue f15¢A1 5% 91AHANINATOUNUIA1 ADF (130

[ ] I o a 1 X
t-statistic) IAIMINNIT MacKinnon Critical Value 3211 UMIgouTUANNATIUIN FIHUGD

'
ra

Joyalianyme 1119 (Nonstationary)

v & =2 v ) A r . 4 X a4 . .
AUUHWADINATDUUBYAN order of integration NFIVU ABN order of integration
IMAY 1 130 First Difference 30 I(1) HIW581NILAU Level , Level with Intercept , Level
with Trend and Intercept TaaNeunUA1 MacKinnon CriticalValue N52A1 5% wuﬁeﬁ'ay‘ad IU

(=Y A 4 A 1 aaa Y1 Y T A ag’/ % [y

Tiianuaizila(Stationary) 1HpI9IMMIARAN IATANTDENNIAANGANT 2 Aaullsuaasnda
g’/ 1 Y o a [ Y -(

uisnaviua stationary 1 order of integration N1NY 1 AT NTUANUTUNUS 11

4 i ] v A =) =) U

spezem1a  mamsnadouaNNisvesdoyanslurenouuaziaIngARsHgnLEa 1AaT

TN 4.1-44



42

HaMINAdoUANIveIToya  TugneudngAarsygny  aunsouaasldag

a o &
MTNN 4.1 -4.2 A3

M319N4.1 MinadeunNutvesdoya Axilsmgus InanaldP) ¥eneudngAmsygne

31 t - statistic Critical Value 5%
Trend with Intercept -2.712743 -3.489228
At level Intercept 0.850339 -2.912631
None 5.257859 -1.946549
Trend with Intercept -5.672173 -3.490662
First difference Intercept -5.432371 -2.913546
None -3.095847 -1.946654

A1 1IPMIAMUIUY

WBIHE: * neda Dszautioddgyi 0.05

MING 42 Manageunnuivesdeya Usmatuluanuvineniram) ¥eneuinga

IATHYND
Eanadu t - statistic Critical Value 5%

Trend with Intercept -1.955844 -3.489228

At level Intercept 0.909913 -2.912631
None 5.299825 -1.946549
Trend with Intercept -5.343487 -3.490662

First difference Intercept -5.218554" -2.913546
None -2.312024" -1.946654

A1 1INMIAUIUY

WBIR: * e szaunisdAnh 0.05
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MINAAOU Unit root 49635 Augmented Dickey Fuller tionageufeyasasuiy
Hera'ld  nasdeyatSnadulunmment  fidund@nsidifinnmia  (stationary)
vl 91015199 4.1 WU R5ERD order of integration MR 0 ¥ 1(0) WUITRTZAY level
without trend and intercept, level with intercept (i level with trend and intercept ® JEAU
Wodhiny 0.05 Aaaa ADF i Iduddmnniingd a szduviedidy 005 Feweusy

v ' v A

auuagumanuaasteyadyiismgus Inana I lugneuingamsugnedinau ludis

U

Y

]
A o v A Y o

H H Y H
pgaliiodiAyN 005  F9deuINMINATOUN order of integration NGIVUAON order of

o

integration N 1 %50 I(1) AONTLAL first difference without trend and intercept , first
difference with intercept 14 first difference with trend and intercept & SEAUNHd 1?Tiyﬁ 0.05

v o w '

1 1 Y . Y aa 1 9 1 1
Waﬂ'liﬂﬂ’ffﬂ‘UW‘U’J'lﬁigﬂﬂ first difference M FEAVUITIATY 0.05 ANTADH ADF flﬂ1u@t’lﬂ’)'lﬂ1

a a v @ o w v 9 o Y a o ' 1 a ad o
N U seavUeaInYy 0.05 LLﬁﬂ\?')WJ'E]S;!ﬁﬂ‘]fﬁﬁ?ﬂ'lW‘]JﬁIﬂﬂ‘ﬂ’)hlﬂsl,u"]ffliﬂﬁ]u?ﬂﬂ@]ﬁaﬂﬂmg

U

'
a

19
11AA5199 42 N A5LAU order of integration 110U 0 1138 1(0) WuNRsY e
level without trend and intercept, level with intercept {tQ& level with trend and intercept ™ § 2A
"WodiAy 0.05 Aada ADF A1&fufidunnnimings o seRediey 005 Fewenfu
auudguvanudasndoyalSuatuluanumunenhelusreneuingawsugnainu'la
flaetadifuddyf 005 Sedeuiinisnadeuf order of integration HFWWUADH order of
integration WMNY 1 Y50 I(1) ﬁ@ﬁszﬁu first difference without trend and intercept , first
difference with intercept {10 first difference with trend and intercept t szﬁuﬁm’hﬁ'ﬂﬁ 0.05 Wa
MINATOUNUNIZAD first difference 1 sfUtfodiiey 0.05 mada ADF Hanieoniim
A W szautisdiny 0.05 uaasndeyadmatuluanuvuenilugisneuingai

ANYAULUY

dmSunanmsnageuaNuiwesteya TugiamadingAwsygho dwnsouaa

Y o d’
Tadaa1919% 4.3 uag 4.4
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M319N4.3  Msnadeuauisvestoya AriisIndus Inana 1uUP) $1anasingAmaugne

31 t - statistic Critical Value 5%
Trend with Intercept -2.758029 -3.489228
At level Intercept -1.545802 -2.912631
None 1.529732 -1.946549
Trend with Intercept -3.750193" -3.490662
First difference Intercept -3.776417 -2.913546
None -3.539608" -1.946654

A1 1IPMIAMUIUY

'
g @ A

VIR * e HszauiedAh 0.05

g

M31N44 minadeuanuisvesdoeya SuuRuluanumineniam) 5191aingd

IATHYND
Enadu t - statistic Critical Value 5%

Trend with Intercept -0.361339 -3.489228

At level Intercept 2.473737 -2.912631
None 4.007081 -1.946549
Trend with Intercept -4.030175" -3.490662

First difference Intercept -3.259156 -2.913546
None -2.096632" -1.946654

NUINMTAIUIN

WOIHE: * nede Dszautivddgyi 0.05
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[

NNATN 4.3 WUN NTLAV order of integration (MINV 0 130 1(0) WUNNTLA
level without trend and intercept, level with intercept {1Q& level with trend and intercept ™ JEAU

v ) [
weddny 0.05 mada ADF f1lduudismwnnnnaingd w szauiediny 0.05 Heousy

3 \ v A

auuAguranuaasNeyaasiismgus lnana lulusandsingAwsugnalinaladi

U

o o A Y o KX A A

1 1 Y
PI1NWBAIAYN 0.05  IADWIININAADUN order of integration NYIVUADN order of

o

D

integration N 1 %50 I(1) AoNTLAL first difference without trend and intercept , first

'
9 @ A

difference with intercept 118 first difference with trend and intercept & 5¥AUTsE AN 0.05 WA

o

' { v . [ v o @ ! aa v 9 U 1
ﬂﬁ“l/lﬂﬁ'@“]_l‘v\lll’ﬂﬁig@ll first difference M F¥AUUIEIANY 0.05 MAMADA ADF ﬁﬂ1u®t’lﬂ’ﬂﬂ1

a a v @ o w v 9 o Y A o 1 v a ad v
NN U ITAVUITIAY 0.05 Llﬁﬂ\1'HGU?Jllvaﬂ"Kf!51?]WQ{‘USIﬂﬂﬂ?llﬂslu%’lﬂﬂﬁﬂ’)ﬂE]ﬁﬁaﬂ}lmz
1N
4 A o . i " o - VA o

INAITNN 4.4 WU NTEAD order of integration NN 0 1370 1(0) WuNNITAY
level without trend and intercept, level with intercept {ta& level with trend and intercept ™ 5 2A
v o w J an { 9 3’, 1 1 1A a [ v o w % v
uygIay 0.05 Aaoe ADF ﬁllﬂuuﬁﬂnﬂﬂﬂ'ﬂﬂi’lﬂi]ﬁ U eAuUFIAY 0.05 “?QEJUSJTU

a

a [ "9 a Y ] v Aa a [
ﬁ?JiJGIi'luWﬁﬂLLﬁ'ﬂ\i'J'lﬂlE]ﬂaljﬁﬂ%ﬂ?mlﬂuiuﬂ'J'liJWﬂJ'lﬁlﬂ'J'l\ﬂU“]f'NWﬁ\?'Jﬂi]ﬁlﬁﬁ‘]&lﬁﬂi]ﬂJﬂ'J'llIVbJ

)

D.

A

fleodniiediai 005 Tefewhimsnadeuii order of integration ‘ﬁqqzﬁuﬂam order of
integration WNY 1 150 I(1) ﬁ@ﬁszﬁu first difference without trend and intercept , first
difference with intercept {1Q first difference with trend and intercept t ﬁzﬁ/ﬂﬁ/ﬂﬁ?’”lﬁlﬂg‘ﬁ 0.05 Wa
MINATOUNUTNIZAD first difference @ seiUfodiiey 0.05 mada ADF Hanteoniim
A W szaviediny 005 uaasndeyadimmtuluanuvuenielugiamdiingad
IR

9
v W

= ] Y1 Y v A Y A ) A 9
@Nuufﬂﬂﬂa’nhlﬂ'ﬂsll'E)ll“aﬂs])'u51ﬂ1ﬁﬂﬁiﬂﬂtﬂgllﬂLlﬁ$ﬂ%uqmlqujuﬂjwuﬁu']ﬂﬂj'm

g ' 1 v A Aan A A o T A o o I Aou o oA
mimﬁmﬂ’euuazw Q’Jﬂqemmmllummmu level 1(0) LUUBDUINNNMNAANNDUAUN |
W30 first difference wudw%’ay‘aﬁ ANH UL UI(Stationary) 1 order of integration WY 1 3o

1(1)

a
Z.Nﬂﬂ'liTlﬂﬁf’]‘U!‘lNﬂﬁﬂﬂ]WigﬂZﬂTJ
v v dAa

Gl,uﬂ'l'ﬁ‘l/lﬂﬁf]‘ﬂﬂ')'lllﬁNWUﬁL%Q@ﬁSﬂWW‘i%ﬂZﬂW? 1’?%6 Cointegration Test Gl'liJa%"lJ’éN

1 9 AN o w Y A 1
Enger and Granger I@Elﬂ']iﬂi$ﬂ1mﬂ1ﬁuﬂ15ﬂﬂﬂ@ﬂﬂﬂﬂﬂﬁﬂ1aﬂﬁ@ﬁuﬂﬂﬂq@ LLa$ﬂ15ﬂ$ﬁ§ﬂ'ﬂ
o o kS o 1 4 {
ﬂ'ﬂllﬁiJW’L!‘ﬁGlui%El$El'l'Juuﬁﬂ'J']iJWiJ']Eﬁ]%g]}@\?ﬂ'lﬂ'ﬁﬂ@ﬁﬂﬂﬂ'lﬂ')'liJﬂﬁWﬂlﬂﬁE]u%'lﬂﬁﬂJﬂ15ﬁ

dszanaldnliquaniiatia (stationary) w30l Taeldnismagon ADF  Unit root N3zaw
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Y ) A o 2 Y1 o ? = v o JIa
Level 91WUNUDYANANHUS U ﬂgﬁ’]il’]ﬁﬂﬁ?ﬂllﬂ'ﬂﬂjllﬂTVNﬁ@\iuﬂ'nuﬁmwu‘ﬁ!%\iﬂaﬂﬂ’lw

U

Tuszezen
MINAADY cointegration YoIR¥HI1AIRLS Inana 1 (P) aedsumkuly

ANUMENI TUFNNeUINOARTHINY (QUIBU 2535 — WOBAIAN 2540)

UzluuVTIaeIduNII0An0Y ALl
InP = a+bInM + u

= ariinandus Taanal

p
M = Satuluanuminening
D4
a = AN
I'd
b = dulseans
u o= AnNuAAIAAAU

HAMUsZNUMANMITNADOIAIIDMAIT0IENTA 11AZNINATOU unit root

test Gllf]\‘lfhﬂ’ﬂllﬂﬁWmﬂa@uuﬁﬂ\iNaﬁlﬂﬁ1iN‘ﬁ 4.5

M13197 4.5 kam3UszuMauNInAnYIaMINATOY cointegration F1NDUINGA

IATHYND
Dependent Independent Coeffecient  t-Static R’ Critical ADF %931
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U

Poyadns1duilomluuaz S inantulunnuminanig

THIUADU NNTIAY 2535 D9 1NDY FUNAY 2554

1neuAl FanRuiloaly naidu @uun)
U.A.-35 58.0300 1,860,045
A.N.-35 58.1200 1,879,992
1.n.-35 58.0300 1,911,473
130.0.-35 58.2100 1,912,290
W.A.-35 59.1500 1,915,433
1.9.-35 59.4000 1,948,692
n.A.-35 59.4900 1,967,093
q.0.-35 60.0000 1,985,285
n.8.-35 60.0000 2,005,014
f.9.-35 60.0000 2,028,924
W.8.-35 59.6600 2,071,191
5.A.-35 59.4900 2,117,786
.0.-36 59.6600 2,136,030
n.9.-36 60.0000 2,143,264
1.1.-36 60.0000 2,165,880
13.8.-36 60.6800 2,185,266
W.A.-36 60.6800 2,216,151
1.0.-36 60.9400 2,256,536
n.9.-36 61.3700 2,275,023
a.0.-36 61.5400 2,317,169
n.8.-36 62.0500 2,350,800
f.7.-36 62.0500 2,405,201
W.8.-36 61.8800 2,454,695
5.9.-36 62.0500 2,507,098
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wou/l santuilosialy naidu @uun)
u.n.-37 62.4800 2,468,619
N.N.-37 62.7400 2,483,745
1.n.-37 63.0800 2,473,520
130.8.-37 63.2500 2,484,608
W.A.-37 63.9300 2,516,375
1.9.-37 64.2700 2,539,546
n.0.-37 64.3600 2,541,813
a.0.-37 64.7000 2,617,132
n.9.-37 65.3800 2,648,336
f.7.-37 65.6400 2,665,970
W.9.-37 65.2100 2,717,943
5.A.-37 65.0400 2,829,383
U.A.-38 65.5600 2,827,903
f.1.-38 65.8100 2,843,330
1.1.-38 66.0700 2,846,689
130.6.-38 66.5800 2,869,138
W.A.-38 67.3500 2,948,589
1.0.-38 67.7800 3,026,330
n.7.-38 69.0300 3,044,390
a.0.-38 68.5500 3,108,698
n.8.-38 69.3200 3,135,453
f.7.-38 69.9100 3,184,652
N.9.-38 69.9100 3,216,692
5.7.-38 69.9100 3,310,559
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wou/il santuilosial naidu @uun)
4.0.-39 70.3400 3,356,904
f.W.-39 70.6800 3,428,080
1.0.-39 70.9400 3,470,285
11.9.-39 71.2800 3,479,064
N.A.-39 71.5400 3,514,278
1.9.-39 71.5400 3,537,282
1.1.-39 71.7100 3,536,138
o.1.-39 72.3900 3,546,176
n.8.-39 72.4800 3,574,118
A.1.-39 72.9100 3,590,507
N.8.-39 73.2500 3,644,390
5.1.-39 73.2500 3,726,653
1.91.-40 73.4200 3,709,615
11.W.-40 73.7600 3,740,006
1.0.-40 74.1900 3,808,185
110.9.-40 74.2700 3,873,262
W.0.-40 74.5300 3,892,211
1.8.-40 74.7000 3,958,090
11.91.-40 75.2100 4,047,543
.0.-40 77.1800 4,139,349
0.8.-40 77.5200 4,166,271
.91.-40 78.2100 4,239,740
N.8.-40 78.8000 4,250,145
5.0.-40 78.8000 4,339,345
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wou/il Fasnituiloraly Wnaidu @uun)
4.n.-41 79.6800 4,859,557
N.N.-41 80.2700 4,874,720
1..-41 81.1300 4,889,108
130.8.-41 81.7300 4,896,614
W.A.-41 82.1500 4,890,843
1.0.-41 82.5800 4,927,956
n.7.-41 82.6600 4,988,210
a.0.-41 83.0100 5,008,528
n.8.-41 82.8400 5,073,019
f.0.-41 82.6600 5,104,716
W.8.-41 82.4100 5,102,696
5.A.-41 82.1500 5,144,290
W.A.-42 82.4100 5,116,866
f.1.-42 82.4900 5,138,544
1.9.-42 82.3200 5,148,995
130.8.-42 82.0700 5,127,533
N.A.-42 81.7300 5,162,432
1.0.-42 81.6400 5,098,696
f.7.-42 81.8100 5,100,382
.0.-42 82.1500 5,106,128
n.8.-42 82.2400 5,111,484
f.0.-42 82.3200 5,129,077
W.8.-42 82.4100 5,159,675
5.7.-42 82.6600 5,196,835
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wou/il santuilosialy W3naidu @uun)
4.0.-43 82.9200 5,154,764
N.N.-43 83.2600 5,170,274
1.0.-43 83.2600 5,152,933
130.8.-43 83.0100 5,152,920
W.A.-43 83.0900 5,140,514
10.0.-43 83.2600 5,144,322
n.7.-43 83.3500 5,166,479
.0.-43 83.8600 5,192,028
n.9.-43 84.2000 5,211,403
f.0.-43 83.7700 5,288,111
W.9.-43 83.8600 5,284,837
5.0.-43 83.8600 5,306,228
W.A.-44 84.0300 5,349,704
n.1.-44 84.4600 5,364,424
1.0.-44 84.4600 5,392,550
130.8.-44 85.0600 5,418,752
W.A.-44 85.4000 5,420,551
1.0.-44 85.1400 5,402,670
f.7.-44 85.1400 5,409,462
.0.-44 85.0600 5,424,019
n.9.-44 85.3100 5,453,332
f.0.-44 84.8800 5,497,157
W.0.-44 84.7100 5,541,404
5.7.-44 84.4600 5,546,733
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wou/il santuilosialy Wnaidu @uun)
4.9.-45 84.7000 5,474,869
N.N.-45 84.7900 5,532,888
1.7.-45 85.0400 5,536,678
130.8.-45 85.4700 5,564,737
W.A.-45 85.5600 5,566,305
1.9.-45 85.3800 5,542,613
1.7.-45 85.3000 5,572,219
.0.-45 85.3800 5,655,181
0.9.-45 85.7300 5,420,139
f.0.-45 86.2400 5,457,694
W.8.-45 85.8100 5,534,936
5.A.-45 85.9000 5,542,124
U.0.-46 86.5800 5,583,864
n.1.-46 86.5000 5,599,302
1.0.-46 86.5000 5,619,469
130.8.-46 86.8400 5,613,320
N.A.-46 87.1800 5,636,712
1.0.-46 86.8400 5,659,208
1.7.-46 86.8400 5,670,136
a.0.-46 87.2600 5,694,431
n.9.-46 87.1800 5,712,729
f.0.-46 87.2600 5,752,629
N.0.-46 87.3500 5,848,847
5.9.-46 87.4400 5,833,047
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wou/il santuilosialy W3naidu @uun)
y.n.-47 87.6900 5,952,907
N.N.-47 88.3800 5,990,060
1.n.-47 88.5500 6,016,103
130.8.-47 88.9700 6,109,228
W.A.-47 89.3200 6,124,901
1.0.-47 89.4900 6,028,078
n.0.-47 89.5700 6,121,913
a.0.-47 90.0000 6,119,944
n.9.-47 90.3400 6,123,932
f..-47 90.3400 6,160,997
W.9.-47 90.0000 6,219,129
5.0.-47 90.0000 6,189,488
U.0.-48 90.0900 6,268,241
n.1.-48 90.6000 6,321,520
1.0.-48 91.3700 6,292,544
130.8.-48 92.1400 6,305,399
N.0.-48 92.6500 6,305,675
1.0.-48 92.9100 6,247,224
1.7.-48 94.3600 6,321,583
.0.-48 95.0400 6,401,357
n.9.-48 95.7300 6,440,969
f.0.-48 95.9800 6,417,286
N.0.-48 95.3000 6,509,686
5.7.-48 95.2100 6,510,014
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wou/il santuilosialy Wnaidu @uun)
4.1.-49 95.3800 6,732,791
.N.-49 95.6400 6,754,511
1.0.-49 96.5800 6,817,626
130.8.-49 97.6900 6,877,177
W.A.-49 98.3800 6,875,802
1.0.-49 98.3800 6,733,332
1.9.-49 98.5500 6,825,548
.0.-49 98.6300 6,898,349
n.9.-49 98.2900 6,858,270
f.7.-49 98.7200 6,890,814
W.9.-49 98.6300 6,989,067
5.A.-49 98.5500 6,885,531
1.0.-50 98.300 8,680,470
f.1.-50 97.900 8,818,334
1.0.-50 98.500 8,890,318
130.8.-50 99.500 8,947,299
N.A.-50 100.300 9,018,406
1.8.-50 100.300 8,907,713
f.7.-50 100.300 9,011,771
.0.-50 99.700 9,006,493
n.8.-50 100.300 8,987,676
f.7.-50 101.200 9,042,183
N.9.-50 101.600 9,064,702
5.A.-50 101.700 9,109,468
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wou/il santuilosialy Wnaidu @uun)
4.n.-51 102.500 9,187,093
N.N.-51 103.200 9,323,362
1.0.-51 103.800 9,393,191
130.8.-51 105.600 9,421,386
N.A.-51 107.900 9,433,919
10.8.-51 109.100 9,296,182
n.9.-51 109.500 9,272,924
a.0.-51 106.200 9,398,207
n.9.-51 106.400 9,409,979
A.0.-51 105.100 9,521,639
W.8.-51 103.800 9,726,816
5.A.-51 102.100 9,944,331
U.A.-52 102.100 10,045,131
f.1.-52 103.100 10,203,880
1.1.-52 103.600 10,232,883
130.8.-52 104.600 10,265,390
N.A.-52 104.300 10,298,539
1.0.-52 104.700 10,133,741
f.7.-52 104.700 10,004,120
.0.-52 105.100 10,107,577
n.9.-52 105.300 10,112,607
f.0.-52 105.500 10,180,351
N.9.-52 105.800 10,346,937
5.A.-52 105.700 10,617,013
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wou/il santuilosialy W3naidu @uun)
4.0.-53 106.290 10,602,165
N.N.-53 106.880 10,684,523
1.0.-53 107.130 10,855,592
130.8.-53 107.660 10,831,833
W.A.-53 107.870 11,001,464
10.0.-53 108.150 10,846,410
n.7.-53 108.320 10,887,107
a.0.-53 108.570 10,968,086
1.9.-53 108.490 11,116,099
f.0.-53 108.520 11,323,296
W.8.-53 108.750 11,497,562
5.A.-53 108.920 11,778,822
W.A.-54 109.510 11,819,564
n.1.-54 109.950 12,157,863
1.0.-54 110.490 12,284,438
130.8.-54 112.010 12,497,921
W.A.-54 112.390 12,577,162
1.0.-54 112.540 12,614,367
f.7.-54 112.740 12,799,198
.0.-54 113.230 12,874,318
n.9.-54 112.860 12,912,334
f.0.-54 113.070 13,151,093
N.8.-54 113.310 13,330,533
5.M.-54 112.770 13,565,984
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d' . v A Y Aa Q'J A
ANINIMANUINN 1 HANIINAADU unit root muﬂmgminﬂm”lﬂ LU

NQUIBY 2535 - NGHNAN 2540 &4 52AL level (none)

Null Hypothesis: P has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 5.257859 1.0000
Test critical values: 1% level -2.605442
5% level -1.946549
10% level -1.613181

*MacKinnon (1996) one-sided p-values.

d' 1 v A Y A Q'J A
ATTNNANUINT 2 HAN1INAADD unit root ﬂ‘lﬂ!ﬂﬂ]ﬁjﬂiiﬂﬂﬂ?ﬂﬂ eI

NQUIBY 2535 - WEHNIAN 2540 B 52AY level ( intercept)

Null Hypothesis: P has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.850339 0.9941
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027

*MacKinnon (1996) one-sided p-values.
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d' . v A Y Aa Q'J =)
ANINNMANUINN 3 HANITINAADU unit root muﬂmgmimmﬂﬂ pRtIo[aNE]

YUY 2535 NHNIAN 2540 & 520 level (trend and intercept)

Null Hypothesis: P has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.712743 0.2356
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114

*MacKinnon (1996) one-sided p-values.

= ) v A Y a o A
MINMANUINNT 4 HaN1INAADD unit root ﬂ‘ﬂu§1ﬂ1§dﬂiiﬂﬂﬂ')"lﬂ PRGN Y]

NQWIBY 2535 - WEHANIAN 2540 B4 5TAU First difference (none)

Null Hypothesis: D(P) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.095874 0.0025
Test critical values: 1% level -2.606163
5% level -1.946654
10% level -1.613122

*MacKinnon (1996) one-sided p-values.
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d' . v A Y Aa Q'J =)
ANINIMANUINN 5 HANIINAADU unit root mummgmimm‘lﬂ pRtIo[aNe]

YUY 2535 NUNIAN 2540 & 52O First difference (intercept )

Null Hypothesis: D(P) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.432371 0.0000
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521

*MacKinnon (1996) one-sided p-values.

= x v A Y a o A
ANTNMANUINT 6 HAN1INAADD unit root ﬂ‘lf‘if!‘NﬂWd‘U'iiﬂﬂTl'Jvlﬂ PRGN Y]

ﬁqmmg 2535 - NHHNAN 2540 D 52AY First difference ( trend and intercept)

Null Hypothesis: D(P) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.672173 0.0001
Test critical values: 1% level -4.127338
5% level -3.490662
10% level -3.173943

*MacKinnon (1996) one-sided p-values.
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MINMARNHINT 7 HaN1INAADdU unit root ﬂ‘%mmﬁu‘lummﬂmﬂﬂ%ﬁa (Broad

Money) 51810104 9181 2535 - WGBNIAN 2540 24 5301 level (none )

Null Hypothesis: M has a unit root
Exogenous: None

Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 5.299825 1.0000
Test critical values: 1% level -2.605442
5% level -1.946549
10% level -1.613181

*MacKinnon (1996) one-sided p-values.

MINMANHINT 8 NaN1INA@DU unit root ﬂ%mmﬁuﬁlummﬁmﬂn%’n (Broad

Money) 3181A01 NQUIY 2535 - WYHMAN 2540 2 52611 level (intercept )

Null Hypothesis: M has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.909913 0.9950
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027

*MacKinnon (1996) one-sided p-values.
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MINMANUINT 9 HANIINAABD unit root Ysmnaudulununananing (Broad
Money) 5181010% igu1e1 2535 - WGHNIAN 2540 &1 53AU level (trend and

intercept )

Null Hypothesis: M has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.955844 0.6125
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114

*MacKinnon (1996) one-sided p-values.

MINMANUINT 10 HANIINATBY unit root Y3NaRIuluANNKINENIG (Broad
Money) 51810104 ey 2535 - NGB AN 2540 &4 530U First difference

(none)

Null Hypothesis: D(M) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.312024 0.0213
Test critical values: 1% level -2.606163
5% level -1.946654
10% level -1.613122

*MacKinnon (1996) one-sided p-values.



76

MINNMARKINT 11 NamMINadow unit root ‘lJ%N]il!ﬁ‘lﬂHﬂ'ﬂN?‘i?ﬂﬂﬂ%N (Broad

Money) 51810104 gu1ey 2535 - WqBNIAN 2540 &4 530 First difference

(intercept )

Null Hypothesis: D(M) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.218554 0.0001
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521

*MacKinnon (1996) one-sided p-values.

MINMANUINT 12 HANIINATBD unit root Y3NaRduluANNKINENIG (Broad
Money) 51810104 igu1ey 2535 - WGHNIAN 2540 &4 530U First difference

(trend and intercept )

Null Hypothesis: D(M) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.343487 0.0003
Test critical values: 1% level -4.127338
5% level -3.490662
10% level -3.173943

*MacKinnon (1996) one-sided p-values.
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c; . v A Y A Q'J =)
ANINIMANUINN 13 NANITNAAOU unit root ﬂ‘lf‘l-!i]ﬂw‘fﬂﬂﬂﬂ“{l’)llﬂ pRtILo[aNE]

UNIINN 2550 — FHNAN 2554 4 52AL level ( none)

Null Hypothesis: P has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.529732 0.9677
Test critical values: 1% level -2.605442
5% level -1.946549
10% level -1.613181

*MacKinnon (1996) one-sided p-values.

Y [ ~a\ Q‘J A
MINMANUINT 14 WAMINATOD unit root A¥HNMAVIan 1 enden

UNIIAN 2550 — FUNAN 2554 B 52AU level (intercept)

Null Hypothesis: P has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.545802 0.5035
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027

*MacKinnon (1996) one-sided p-values.
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M51IMANUINT 15 WamsnaaoD unit root AsHIIMFUIT a1 s1eidewu

UNIIAN 2550 — FUNAN 2554 2 52AD level (with trend and intercept)

Null Hypothesis: P has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.758029 0.2184
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114

*MacKinnon (1996) one-sided p-values.

Y [ ~a\ Q‘J A
MINMANUINT 16 WAMINATOY unit root A¥HNMAVIan3 11 Nenden

UNIIAN 2550 — FUIAN 2554 4 52AV First difference (none)

Null Hypothesis: D(P) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.539608 0.0006
Test critical values: 1% level -2.606163
5% level -1.946654
10% level -1.613122

*MacKinnon (1996) one-sided p-values.
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M51IMANUINT 17 WamsnaaoD unit root AsHMFUITanN11 s1edewu

UNIIAY 2550 - FUNAY 2554 & 521 First difference (intercept )

Null Hypothesis: D(P) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.776417 0.0053
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521

*MacKinnon (1996) one-sided p-values.

Y [ ~a\ Q‘J A
MINMANUINT 18 WAMINATBY unit root A¥HNMAVIan3 11 Nenden

UNIIAN 2550 — FUIAN 2554 &4 52AV First difference (with trend and intercept )

Null Hypothesis: D(P) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.750193 0.0268
Test critical values: 1% level -4.127338
5% level -3.490662
10% level -3.173943

*MacKinnon (1996) one-sided p-values.
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MINMARNHINT 19 NaMINAADU unit root ‘lJ%N]il!ﬁ‘lﬂHﬂ'ﬂN?‘i?ﬂﬂﬂ%N (Broad

Money) 3181ADYH NATIAN 2550 — TUNAN 2554 B 530 level (none )

Null Hypothesis: M2 has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 4.007081 1.0000
Test critical values: 1% level -2.605442
5% level -1.946549
10% level -1.613181

*MacKinnon (1996) one-sided p-values.

MINIMARNKINT 20 NAaNTNATOV unit root ﬂ%ﬂ]ﬂ!ﬁﬂiﬂﬂ?ﬁlﬁﬂ1ﬂﬂgjﬁ (Broad

Money) 51094 HNTIAN 2550 — SUNAN 2554 B SZAU level (intercept)

Null Hypothesis: M2 has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.473737 1.0000
Test critical values: 1% level -3.548208
5% level -2.912631
10% level -2.594027

*MacKinnon (1996) one-sided p-values.
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MIIMANUINT 21 HANISNATBY unit root USanauiduluanuviinendg (Broad
Money) 3181ADH UNTIAN 2550 — FUNAN 2554 & 520U level (with trend and

intercept )

Null Hypothesis: M2 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.361339 0.9868
Test critical values: 1% level -4.124265
5% level -3.489228
10% level -3.173114

*MacKinnon (1996) one-sided p-values.

MINMARNKINN 22 NaNITNATOV unit root ﬂ%mmﬁuﬁummwmﬂn"in (Broad

Money) 51094 HNTIAN 2550 — SUNAN 2554 B S2AU First difference (non )

Null Hypothesis: D(M2) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.096632 0.0356
Test critical values: 1% level -2.606163
5% level -1.946654
10% level -1.613122

*MacKinnon (1996) one-sided p-values.
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MIIMANUINT 23 HANISNATBY unit root USanaiduluanuviinendg (Broad
Money) 3181ADH UNTIAN 2550 — FUNAN 2554 &4 5¥A First difference

(intercept )

Null Hypothesis: D(M2) has a unit root
Exogenous: Constant
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.259156 0.0216
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521

*MacKinnon (1996) one-sided p-values.

MIIMANUINT 24 HANISNATOY unit root YSanadulunnuviinendng (Broad
Money) 51094 HNTIAN 2550 — SUNAN 2554 & 52OV First difference (with

trend and intercept )

Null Hypothesis: D(M2) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.030175 0.0130
Test critical values: 1% level -4.127338
5% level -3.490662
10% level -3.173943

*MacKinnon (1996) one-sided p-values.
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Y a 4 v v d a [
ﬂ1‘§1ﬁﬂ1ﬂﬂu'3ﬂﬁ 25 Ni’lﬂ1i?!ﬂi1$ﬂﬂ31uﬁwwuﬁiﬂﬂi}§ OLS 33?1'510 ﬂ“ﬂﬁi]ﬂ1

Auslaatuifsmnandulunnumingning flguneu 2535 - nguMAN 2540

Dependent Variable: P
Method: Least Squares
Date: 10/17/12 Time: 00:04
Sample: 1 60

Included observations: 60

Coefficient Std. Error t-Statistic Prob.

C 42.61293 0.345150 123.4620 0.0000

M 8.29E-06 1.19E-07 69.66301 0.0000
R-squared 0.988190 Mean dependent var 66.15467
Adjusted R-squared 0.987986  S.D. dependent var 4,960450
S.E. of regression 0.543707  Akaike info criterion 1.651953
Sum squared resid 17.14581  Schwarz criterion 1.721764
Log likelihood -47.55858  Hannan-Quinn criter. 1.679260
F-statistic 4852.936  Durbin-Watson stat 0.621179
Prob(F-statistic) 0.000000

MINIMANHINT 26 HAMINAADIVAAYNINITUSY (cointegration)

U

Taei YSananduiludunlsdasz vy sazastiRuiledudunlsaue)

Null Hypothesis: RESIDO1 has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.293623 0.0014
Test critical values: 1% level -2.605442
5% level -1.946549
10% level -1.613181

*MacKinnon (1996) one-sided p-values.
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Y a 4 v v d a [
ﬂ1‘§1ﬁﬂ1ﬂﬂu'3ﬂﬁ 27 Nﬁﬂ1§’3!ﬂ‘ﬂ$1"iﬂ'ﬂﬂﬁ3~lwuﬁiﬂﬂ'J% OLS 33?1'510 ﬂ“ﬂﬁi]ﬂ1

Auslaatulsmnanduluanumingning ansiau 2550- Suaan 2554

Dependent Variable: P
Method: Least Squares
Date: 09/16/12 Time: 11:23
Sample: 1 60

Included observations: 60

Coefficient Std. Error t-Statistic Prob.

C 76.86023 1.993289 38.55951 0.0000

M2 2.78E-06 1.89E-07 14.73844 0.0000
R-squared 0.789261 Mean dependent var 105.9953
Adjusted R-squared 0.785627  S.D. dependent var 4.279051
S.E. of regression 1.981217  Akaike info criterion 4.238065
Sum squared resid 227.6629  Schwarz criterion 4.307877
Log likelihood -125.1420 Hannan-Quinn criter. 4.265372
F-statistic 217.2217  Durbin-Watson stat 0.214577
Prob(F-statistic) 0.000000

MINIMANUINT 28 HAMINAAIUAAYNINITUSHY (cointegration)

U

Taeh YSanaiduovn duaalsdaszartituilenaly®) dudulsan

Null Hypothesis: RESIDO1 has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.013420 0.0032
Test critical values: 1% level -2.605442
5% level -1.946549
10% level -1.613181

*MacKinnon (1996) one-sided p-values.
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MINNANUINT 29 WaNaaoL causality (lag 2 ) TurIanouInga Ngulew 2535 -

NHENINN 2540

Pairwise Granger Causality Tests
Date: 10/17/12 Time: 00:18

Sample: 1 60

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
P does not Granger Cause M 58 6.64260 0.0027
M does not Granger Cause P 2.26106 0.1142

MINMANUING 30 Wanaady causality (lag 2) 1HFIHATINGA NNIIAN 2550-

5UAN 2554

Pairwise Granger Causality Tests
Date: 09/23/12 Time: 11:21

Sample: 1 60

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
P does not Granger Cause M2 58 0.99587 0.3762
M2 does not Granger Cause P 3.75507 0.0298




