N13RSYLAUIALAZUNUIMYBINBINUTINABLATEFN VAU SEIMATUNGUUsE YA

\ATEFND YU

L% = ¢
Y1 Hugaee

"Tmmﬁwus‘ﬁtﬂudfawﬁasuaem'iﬁnmmwé’ngm
\ATEFANEATUNIUNINN (LATHAIAATAITE)
AMEWAIUINITLATEFND
aonduduAawmuUINIAEnS
2561



N13RTYAUTALAZUNUIMUBINBIUTINABLATEFNAVRIUSEMATUNGUUTEY AN
\ATEFNAD NI
Y =] 4
Uy dnzaed

AMEZWAIUINITLATEFND

2197159NUS NN NUSYAN

({9emans1ansed as.Usen quiaseydu)

AZNIIUNNTERUINeNdnug laflansanuduiuaumsoydflindudiuniiaves

NMSANYINIUVANENSLATYEANERTUMITTR (ATEgMAaNsNITRY)

___________________________________________________________________________ Uszs1UNIIUNNT
(01913¢ A5, Fws Ade)
___________________________________________________________________________ N3IUMT
(599A1@M319758 AT, AIAIENS AVATFY)
___________________________________________________________________________ N3IUMNT
(Hermans1anse a3, USenn quiasydu)
a
ADIUR

({91emans19138 03, ausIni aAtunuvng)

/ /




Yo Ineinus NSIRTYLAUIALAZUNUINYDINBIMUTINABLATYFAAVRIUTENA

Tunguussmpuasegiaegey

Ya\yy WwgUnyy dvgiey
yauSeyeyn WATHEAARTU TSR (ATEEAanINISIRY)
Yn1sfinun 2561

NSANYINTSIATYAULALAZUNUIMYBINBMNUTINABLATYNIVEIUTEmAlUnaNU ST AY

a = o ¢ A o o A i a
\AT¥gNIe gy Iingusrasdiiednwladeidimadon1siiulaveenesusitiaganaIvnssy
neauy  TuluiadnwanuduiusuetgnainssunamnusINAaNITAILLATYSAIVEY
Uszimnalunguussauiesygnaedeu

lun1sfnuladendenanensAulnvenemusILLazRAaIINTIUNDWUTIN  bvinIs

1 = < ! | < =2 v a 1 a
wiansAnwmeeaniluaesdiu lagludiuusnilunsnudadeganiaiidimasanisiiulnues
newusluusazyszme Inefinnsiiudeyauuy Panel Data wagldnisuszanaaunisannsy
(Regression Analysis) 5813190 2554 — 2558 1agfin15ANEILUUAINTINLAZNSANYILENTIE
Uszina laglddoyaves 3 Usewmendises ASEAN CIS loun Usemnelve dwalus wazuniade
NU dNTUANTINYBIN 3 Usena Uad8naudse@nSnimuenasmusidiaznquanuanyay
YaanaauTNdRarenIsiiulavenamusn  ngludadenquusednsainueinaamusiy
gnTmWanaULNUUTUMEAEEY (Risk adjust return) Ngediu vilimsiAulaveinesusiy
WiNuNUY @ulafunquaAnENuuEY0INaUTIN NTERARUUYEieY (Net flows) luawdn
LaYN1IVBFIVBIVUINTBINBINUTI (Size) WWudadeiinliiAnnisiiivlnvesnaanusiu dw
A a X ' = o 4 a d‘ <

91gveInamu (Age) MiinduluudazUvinlinisiiulnvesnawusiuanas lnef mnidunasyu
FNT1E Y (Equity fund) avilvinisiiulaveInamusIUag UL UasEINIINeIn U
Useandu wanmniinisaaulusnelsene (Foreign investment fund) agdanalvinisiiule
YaanauUiuLUawINIIneusINUsEANEY waslleviinsAnyikensieusemanuin Tu
Useinalne nesusiuniuleuivamulunsiaisyu vieluleuienisamulunsnaisull 9
Winewmusiuiinmswdsuivaeinisiivlnainitnesmusiunliiuleviednaty dudssneg
deelus wudn  newmusiundiulevienisamuluasiarsuilazyilvineasusiudenaiinis

= a = ] v e o | = =
LU@EJ‘L!LLU&WJENW]?LG]‘UIGWI’QQﬂ’ﬂf‘l’eNV!‘lJi’JiniﬂJﬂJUIEJU’]EJﬂQﬂ@’YJ Tuvgnnsnelulssina



uadenuin nesusmituleviemsanuluasarsyuniefulounsnisamuuuuRaN gyl
linesunufinaniinsasuuawesmsidulamninemusndldfleuiednan
msdnwludiudiaes unsinutadofidmadenisiiulavesgraimnssunasmusiu
pdsilld@nuilatefidmatennivinvesgramnssunesusnlusiasszna  Tasdinmaif
Toyakuuaunsuial warldisn1suseanuaunisannes (Regression Analysis) sewinatl 2554
~ 2558 TaedimsfinitsluguuuutesnmasynussmauazneUssme Sslunmainees 3
Uszinanudn §ns18uile (nflation Rate) yadmatananning (Stock Market Cap) uag
U3uuduluszuu (Money Supply) fifisdudutiafeiivinlinisiulavesgnainnssunau
sfinntu dmdnsuaniudsu (Exchange Rate) ifutladeiivilfniniulaesgpamnsu
nowuTmanas wazidefiarsanfsanuunniidlundazsemandonuin  wanfusinasy
(GDP) Tifisgetuidudnvilstadeiviligramnssunosmusululssmadanlufiulatu uae
Famusnoinavesduiilaafusididmarenaidulnvonesusim lnefisiamesd (Gold
Price) gty dwalinsifivlnvesnasusnlulssmeinluiuazanadoanas dausian
ihifufiu (Crude Oil Price) dwalimafivlnvesnamusnlutssmelneanas usviili
gnamnssunomurlulssmmnadednndulnniu anmiuuanswesUssmaiivigi
wazUspinaiideeantiiiy
Tudnveans@nwanuduiusuesgnaimnisuneausinfunswamnasysia Fald
ymsAnwiilemanuduiusszerensuiansiuilussesdy JERiansiulavasgaan
NITUNBIMUTINABAUNINAULATEFAIUAENTANUY S lUTRNwIANuFUTUSIT A uasHa

Tnensfnuasdl lifeyauuuoynsunanselnsng vesgaamnssunasusam 5 Ussinaiio

luusznpuAsugiaandou sewined 2551 - 2558 Han1sAN¥INUI anavnssuneanussly

UssalnguarauTudlienuduiuslusssronfumsiauiassgha Ineflgnaivnssunesu

sululszwelngdimaliinnsiAulanaesegianInnINena NI suN o us I veINaUTuE
a o« !

wiluvauziieaiu  nisusudmaasegfaieldndnasninluszere1nannsiiulanves

<3

< 1

geannssunomuswlulssimandvludiniusasininludsenelne duludiu
ANNFNIUSTEWINQRAINNTTUNDINUTINADNITAMUNUTT gnamnssuneusinlulssine
Iy e HaUTuduazdulaiife fanuduiuslusseremiunsamu Tas?l gaamnssy
nowuluUssAlvedmaliAnmaiulnvesnisamusniign  uinsusuiiledingaas
awluszozenvesmsawululssmaiduludiinnumaiiiian luduvesauduiusidaneg
LAEHATENINEAAIMNTIUNDWUTINAUN TRULAMLATEFRINUT AAIMNTTUNDINUTINYBY

Uszinalvewasilavludiduainguasnisiivlamaasygio  dauanuduiusidavguasng



FENINPAAMNTTUNDMUTINAUNITAMU WUTT QAAIMNTTUNBINUTILLALNITAMUVDY
Uszinalnoifuanmndstulasiu dugramnssunomusalulssmaniade #aUud uay
sulailide Wuamguosnisiiulaveinisau

Mnnavesnsanwiluadl  wandiifiuisrudduestiedeiidmanemsiiulnves

NOIUTIUUALYAAVNTTUNDMUTIN TINNIANUAAYVBRAAIMNTTUNBMUTINABNTIAULA

% [ v 6

muAsugianaznisamu Jululsslemidenausenmannsng

' [
£ o 1

lumsuimsdanisnesu Wilinsidulanazdagn anvs dreduasuwasiniungnainngsy

IN1IN0WULaEN1ATY Litaly

)

newuswliAulnnndu WelidweIededAydmsunisiaunasugiataznisamuves

Usenalrnludnamin



ABSTRACT
Title of Thesis Growth and Role of Mutual Fund in ASEAN Economic
Community
Author Buncha Seehavong
Degree Master of Economics (Financial Economics)
Year 2018

The purpose of this research was to study the factors affecting the growth of
mutual funds and mutual fund industry, as well as the role of mutual funds in the
economic development of the ASEAN Economic Community.

In studying the factors affecting the growth of mutual funds and mutual fund
industry, the research was divided into two sections. The first section primarily
emphasized on identifying microeconomic factors that affected the growth of mutual
funds in each country. A regression analysis was conducted through the use of panel
data collected from three ASEAN CIS countries, namely Thailand, Singapore, and
Malaysia, during 2011 to 2015; whereby data were analyzed on an overall and country-
by-country basis. According to the results, it was evident that the effectiveness and the
characteristics of mutual funds had an effect on the growth of mutual funds. Regarding
the factors associated with the effectiveness of mutual funds, it was found that higher
risk-adjusted returns led to higher growth of mutual funds. Meanwhile, in the aspect of
the factors relating to the characteristics of mutual funds, it was apparent that the

mutual fund inflows and size contributed to the growth of mutual funds. Alternatively,



the annual increase in the fund age was correlated with the decline in the growth of
mutual funds. In addition, the foregoing factors were found to have the highest impact
on the growth of equity funds and the lowest impact on the growth of foreign
investment funds. Upon analysis of the erowth of mutual funds on a country-by-
country basis, it was evident that the growth of mutual funds in Thailand was higher in
those with an equity investment policy or a bond investment policy than those with
neither of the policies. Similarly, in Singapore, mutual funds with a bond investment
policy exhibited higher growth than those without the said policy. Nonetheless, it was
found that the growth of mutual funds in Malaysia was lower in those with an equity
investment policy or a mixed investment policy than those without such policy.

The second section of this research focused on examining factors that affected
the growth of the mutual fund industry in each country. Data were collected as a time
series from 2011 to 2015, and regression analysis was conducted on an overall and
country-by-country basis. Based on the overall analysis of the three countries, it was
found that the increase in inflation rate, stock market capitalization, and money supply
resulted in higher growth of the mutual fund industry. Nonetheless, the results
indicated that exchange rate contributed to lower growth of the mutual fund industry.
When considering the differences between each country, it was evident that the
increase in GDP was one of the factors that led to the expansion of the mutual fund

industry in Singapore. Likewise, commodity price was instrumental in the growth of



mutual funds. Another notable factor that contributed to higher growth of mutual
funds in Singapore and Malaysia was the increase in gold price. Furthermore, the
increase in crude oil price was found to decelerate the growth of mutual funds in
Thailand while accelerating the growth of mutual funds in Malaysia. Such contradiction
was accounted for by the difference in the countries’ nature of oil consumption,
specifically one being an importer and another being an exporter.

Concerning the relationship between the mutual fund industry and economic
development, this research examined the long-term correlation, including short-term
adjustment and cause-effect relationship, between the growth of the mutual fund
industry and the economic development and investment. Data of the mutual fund
industry in five ASEAN countries during 2008 to 2015 were collected as a time series on
a quarterly basis. According to the results, the mutual fund industry in both Thailand
and the Philippines had a long-term correlation with economic development. Although
the mutual fund industry in Thailand had a greater impact on economic growth, the
Philippines was found to have faster economic adjustment to the long-run equilibrium
in response to the growth of the mutual fund industry. With respect to the relationship
between the mutual fund industry and investment, the results indicated that the
mutual fund industry in Thailand, Malaysia, the Philippines, and Indonesia had a long-
term correlation with investment; whereby Thailand was the country with highest

investment growth driven by the mutual fund industry, and the Philippines was the



country with fastest economic adjustment to the long-run equilibrium in respect of
investment. Regarding the cause-effect relationship between the mutual fund industry
and economic growth, the results revealed that the mutual fund industry in Thailand
and the Philippines was the cause of economic growth. Moreover, it was evident that
there was a cause-effect relationship between mutual fund industry and investment in
Thailand. Meanwhile, in Malaysia, the Philippines, and Indonesia, the mutual fund
industry was the driver of investment growth.

The results of this research did not only highlight the importance of the factors
affecting the growth of mutual funds and mutual fund industry, but also the effects of
the mutual fund industry on economic growth and investment. Indeed, these results
are beneficial for asset management companies and the public sector, specifically in
achieving sustainable growth of mutual funds and developing the mutual fund industry

to serve as the key driver of growth for economic development and investment.
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munzauale Hausman Test Wwag Breusch-Pagan Lagrange Multiple test iiiolwlaisnns
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GROWTH},; = Bo + BLNSIZEL , + B,NFt, + BsLNAGE}, . +

INRIUT %

B.LERL . + BsSRL . + BeDEQUITY. , +
B;DFIXEDL ; + BgDALLOY, . + BoDFIF} , + ¢

(2.2)
oy
GROWTH.,,  unumsidulavesnaausi n Tutisna t
SIZE WIUYLIATDINDIYUTIN N U8 t
NF WUNSELARUNUMNUIEUYRINDUTIM n Tugieian t
AGE.,. 914VBINDWUTIN n TuUYINIAT t
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DALLO,, ALUTYUMINNDMU N JUlEUIENITUAULUUNESY
DFIF MLUTYUMNNeWuTIN n dulguienisamulusiisdseme
Bo — Po wuAnduUsEaTS
g AefAIAaALAGeY (Eror Term)
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919993N8 U (AGE) Inefinesnusiudiflengenuiunii azuaasliifiufananis

] [
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(Positive)
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GROWTH} = By + B1GDP} + B,INF} + B3INRE + B,MKT} +
BsMS; + BeEXR; + B,GP; + PgOP; + € (2.3)

1y

GROWT/—/ ¢ LmumiLalﬂ,maqqmmwmsmamusammﬂizwm i Tugnaan t

GDP, wnunsiasuulamewaniueinasnuvesunarUssindlugaa
t

INF wunsasuwlasvessnstuieveanasUseinaluginan t
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Tugaanan t
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GROWTH 0.0272 0.0257 -0.0350 0.1119 0.0467
GDP 0.0146 0.0069 -0.0870 0.2411 0.0659
INF -0.0532 -0.0399 -1.4495 1.2614 0.4824
INR -0.0200 -0.0181 -0.1912 0.2227 0.0934
MKT 0.0228 0.0029 -0.1187 0.1720 0.0809
MS 0.0191 0.0218 -0.0051 0.0509 0.0153
EXR 0.0097 0.0085 -0.4312 0.0768 0.0303
GP -0.0102 -0.0115 -0.1323 0.1285 0.0567
OIL -0.0365 -0.0085 -0.3060 0.1676 0.1177

Al 2.7 amsnteyaseiuUssmelulssinadenlys
. : doudeuu
AuUs Aty Adlsegiu AINER ANENEN
NINTFIU

GROWTH -0.0098 0.0007 -0.1048 0.0355 0.0367
GDP 0.0056 0.0024 -0.0094 0.0305 0.0095
INF 0.0007 0.0001 -0.0112 0.0199 0.0067
INR 0.0029 -0.0002 -0.0062 0.0199 0.0079
MKT 0.0082 0.0062 -0.1485 0.2369 0.0799
MS 0.0127 0.0166 -0.0164 0.0353 0.0146
EXR 0.0053 -0.0001 -0.0298 0.0505 0.0235
GP -0.0102 -0.0115 -0.1323 0.1285 0.0567
OIL -0.0365 -0.0085 -0.3060 0.1676 0.1178
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UINTFIU
GROWTH 0.0704 0.0337 -0.0218 0.3635 0.1073
GDP 0.0160 0.0234 -0.0420 0.0587 0.0280
INF 0.0061 0.0057 -0.0107 0.0175 0.0057
INR 0.0079 0.0022 -0.0177 0.0713 0.0212
MKT 0.0150 0.0238 -0.1266 0.0958 0.0530
MS 0.0192 0.0161 -0.0049 0.0452 0.0137
EXR 0.0187 0.0078 -0.0291 0.1088 0.0363
GP -0.0102 -0.0114 -0.1323 0.1285 0.0567
OlL -0.0365 -0.0085 -0.0360 0.1676 0.1177
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fuUsddse ne RGINE LAY 593
0.1676** 0.8864 0.2359 -0.1234
C
(-0.20) (1.05) (0.46) (-0.23)
0.1152%** 0.0353* 0.0355%** 0.0926***
SIZE
(6.00) (1.75) @.11) (9.05)
1.1019 0.0008%** 0.0836*** 0.0012%**
NF
(1.36) (3.02) (6.54) (1.35)
0.2713** -0.1989** -0.0824* -0.2061%**
LNAGE
(-2.58) (-2.37) (-1.66) (-3.30)
-0.0306 -0.0378 0.0176 0.0142
ER
(-0.70) (-1.18) (0.84) (0.61)
0.1881* 0.1472%** 0.0105%** 0.0097**
SR
(1.86) (3.43) (2.85) (2.40)
0.2506*** 0.1208 -0.1609%* 0.1116**
DEQUITY
(2.93) (1.32) (-2.13) (1.89)
0.3159%** 0.3637** -0.0762 0.2072
DFIXED
(3.52) (2.43) (-0.79) (2.96)
0.2541** -0.0387 0.1649** 0.0755
DALLO
(2.58) (-0.45) (-2.28) (1.26)
-0.0716 0.0611 -0.0921 -0.1239%*
DFIF
(-0.70) (0.57) (-1.38) (-2.08)
0.2227%**
DSG
(3.94)
0.1133%**
DMY
(3.22)
R’ 11.82% 10.88% 7.60% 3.64%
Method RE*** POOLEd*** RE** RE***

LB : %, syuiadiAgydl 0.10, 0.05 wag 0.01
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AuUsddse ne RGINE LAY 3 Usznd
0.0150 0.0325%** 0.0982* 0.0495%**
C
(1.44) (4.90) (2.04) (2.70)
0.1065 0.8573** 0.2880 0.2405
GDP
(1.01) (2.36) (0.40) (1.18)
0.0556*** 0.0182*%* -1.5042 0.0380%*
INF
(3.45) (233) (-1.67) (2.05)
0.0286 0.0123* 0.9265** 0.0189
INR
(0.49) (-:2.05) (:2.35) (1.01)
0.2729%** 0.2928%** 0.4014 0.2287*
MKT
(551) (3.03) (0.88) (1.74)
0.7998* 0.6100** 2.2309* 1.1742*
MS
07) (1.61) A.77) (1.85)
0.6746* 0.1481 0.8831* 0.8380**
EXR
(201) (0.39) (-1.86) (2.43)
0.1283 0.3328** -1.5320%**
GP
(1.19) (-:2.92) (-3.56)
0.2331 %%+ 0.0044 0.4261*
olL
(-6.66) (-0.09) (1.79)
0.0857***
DSG
(-4.12)
0.0070***
DMY
(0.36)
DPH
DID
2
R 86.86% 85.38% 64.79% 55.29%
Method oLS oLS OLS Pooled***

NUYLNR @ %, *¥,

*** syautivd1Ag 0.10, 0.05 wag 0.01
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GDP! = z a,NAV,_, + z BuGDP,_y + pir s

n=1

T m (3.7)
NAV} = Z a,GDP,_,, + Z BuNAV, _ + uye

n=1 n=1

m m
INV} = Z a,NAV,_, + Z BaMKT_p + uy

i Aods (3.8)
NAV} = Z a,MKT,_, + Z BuNAV, _p + Uy

n=1 n=1

m m
GDP} = z a,MKT,_, + Z BnGDP,_p, + Uy

! o (3.9)
INV} = Z a,GDP,_, + Z BaMKT:_y + py

n=1 n=1
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9157991 3.1 Fudnanan1snaaau Unit Root Tneld33wes Augmented Dickey-
Fuller  wag Phillips-Perron wansliiiuii ndndudiuiasiu yaanainnanning uas
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A1579f1 3.1 wanedau Unit Root 1ne3s Augmented Dickey-Fuller Wag Phillips-Perron

ADF PP

GDP MKT TNA GDP MKT TNA

ng 1.8659 0.9254 3.7331 5.2432 0.8487 4.7442

RGISIH 2.6916 0.4270 1.4505 2.6101 0.5032 1.4599

g ey 0.9889 1.2965 1.9600 5.7574 1.0928 2.0047
-

Aavtud  3.0637 1.1387 1.0688 4.8953 1.1618 1.4569

dulatiides 18114 1.4181 1.2867 6.5062 1.3960 1.3756

ne -6.7633 346197 30788 676337  -32119%+  -30137%

% FeAlUS  -4.1933%  3.7729%  -4.9961%+  -0.1933+  35400%*  -5.0364+*

;E WNALY 51821+ 372437 49756  -4.0404%  -3.6412%% -5 (0823

% WAUUud  -5.8855%+ -45861%+ 47718 -13.4758* -4.5240%*  -0,7593%*
=

duUltll@e  -3.1064%* -3.6094%+ 31588 372250  -34616%*  -2.8511%

o

e %, %%, o Jayailsyautedidgi 0.10, 0.05 wag 0.01
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Difference wsaidnwazdoyarlu I(1) detu F8n1s7imunzanlunisuszanuaiiiien
puduiusvesadeya asdunsuszinaumauduiusiuguvesnasnmluszezen wie
Cointegration Analysis #13735U84 Engle and Granger (1987)
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A151991 3.2 AITNUERINISNAFDU Cointegration

GDP ey TNA MKT wag TNA GDP wayg MKT
e -3.0115%** -2.3920%* -0.0372%**
denlus -1.4836 -1.3804 -3.4180***
WALty -1.4320 -2.5070%* -2.4394%*
AauTud -2.8192** -2.4607** -3.6817***
dulatiige -1.2188 -2.6067** -2.2645**

° a

e - %, %%, Jayailsyautedidni 0.10, 0.05 uag 0.01
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A15797l 3.3 navAdeU Co-integration 5¢%313 TNA Wag GDP

Co-integration Speed Adjustment
ne 0.3587** 0.4035%%
aealus 0.0584 -
v ALY 0.2396 -
WauTud 0.1642% -0.8005%**
dulailae 0.3142 i

o o A

e - %, %%, Jayailsyauedidni 0.10, 0.05 uag 0.01
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UszinalnouazUsemaiavludiaoundasiesay 1 udrazvdamaliinnmauasunasmes
wanfarinaslulszmdlveuasUssinaiiduludsesas 03587 way 0.1642 AARY B
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Wigaaeninluszezenilasinsanitvssinalneegruiuladn danaldann Speed

sala ]

Adjustment ve3UsEImMANAUTUANTIAT -0.8005 Tuvmenusemalneiinisusudndrgnas

anluszerenaf -0.4435 FanuraAuIntulsazlasuid ndndusiuiasiuvesussine

IS [

HaUUudaziinisuSuiidesay 0.8005 Liawidnasnmlusveze1n luraeiusemalngasdl

msusuiingnasnmlusseveniiiesiosay 0.4435 solasuna

61'1'5'1017; 3.4 wannaayu Co-integration 81319 TNA wag MKT

Co-integration Speed Adjustment
ne 0.9104** L0.3136%*
aealus 0.0912 -
WALy 0.2396** _0.1570%%*
WauUud 0.1642% L0.4790***
dulailiae 0.3142% L0.1867**

o

e - %, %%, o Jayailsyautiedidgi 0.10, 0.05 uag 0.01

NANT197 3.4 TuanssefuanuduiusyesyarInaIAYBIgAANMNTIUNBINUTIIAD
yaAmatnvesnarandnnindlundazyszina Fallusznalng Ussinauniaide Ussine
Aaududuazussmadulaiide Tnef uiavusumadssauanuduwusi 0.9104, 0.2396,
0.1642 uay 03142 suddu Jasneaudn mnyarnaIAvesgRamNTTINDWUT AU
azUszimadsuulaslufosas 1 avdmaliAnnisidsuulawesyadnaiandnnindly

Usenelng Ysemauaide Ysemailaulud wasUsemedulaiiildesesay 0.9104, 0.2396,
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1Y 1

-0.1574 m1ud1AU a1ndeyadinariuansliiiugt luudaslasuiayadinainvenain

kY

nannindlulszimanivludazusudidaasninluszezenisesay 0.4790 uaziduiuly
Usewelne UssimadulaililouazUszinanniade fyarimainvesnaiamdnningazuiun
Wingnasnmlusseseniesay 0.3136, 0.1867 wag 0.1574 muddulunsazlnsuid
31nM151991 3.5 1’7imewzé’ummﬁmﬁuﬁ‘izwj’N;‘Jjam'mmmawmwé’ﬂw%’wéﬁia
AR SusasuluiazUsema dute 5 Ysana Idunussmealne Ussmadealus Uszine
ey UssinailauluduazUssmeduladife Tned TuudazUssmeilseiuaudunusi
0.3656, 0.4843, 0.5347, 0.4873 Wway 0.5716 AU F9vineAINLIn MINYAAINAIAVBINAA
wannsndasuuladiudesay 1 avdmaliiansdsunlacewaninginasiuvesUsemne
Ine Usemadenlds Usemanaide Usemanduludnazusemadulaiidosesay 0.3656,
0.4843, 0.5347, 0.4873 uaz 0.5716 AUAIAU wanSlAALI AN TEVIUTBIARIRAINVDIRAN

o o & a o ¢ & a A A a a
nannindsondnduriuiasinluns 5 Ussme lneUssmadulafi@oinansenuiuinian

59989178 Usewruawes Usewmalautud Ysswmadsalusuasusemalngmudinu

mswﬁ 3.5 nannaayu Co-integration %319 MKT Way GDP

Co-integration Speed Adjustment
ng 0.3656*** -0.6222%%
denlus 0.4843%* L0.2330%%*
WaLy 0.5347* _0.4758%**
WauUud 0.4873%* -0.9039%*
dulntlide 0.5716** -0.2246**

IS (% LY o w

AR © %, ¥, o Jayaiiseautididi 0.10, 0.05 wag 0.01
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wufulutszmalne Ussimannaide YsenadsalusuazUszimadulaiide fndniasiiia
wazUsuiingnasnmlussezendosas 0.6222, 0.4758, 0.2330 Uay 0.2246 MUY
Tuusiaglnsuna
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Teantdaavinenianuduiuseg e lidudAy

M19197 3.6 NANITVAFOUANNAUNUSLTANALALHATENIIE TNA Uag GDP

Ho = TNA Ly H, = GDP Livlu

AETUWUS
dUWAUDY GDP  dLhAUa3 TNA
Tng 3.4459* 0.5607 TNA Wuanimmues GDP
denAlus 1.2834 1.2013 Lufishuusladumsuasdndanys
ALY 2.3647 1.0791 Lifiudsladumsuasdnsdauds
Wautud 16.3426** 0.3596 TNA Juamsues GDP
dulailide 1.3036 1.7933 Lifisudsladummuesdndauds

° a

e - %, %%, Jayailsyautedidni 0.10, 0.05 uag 0.01
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Ho = TNA Lillu  H, = MKT i Ry
Ussing AUFAUNUS
A%AUBI MKT AL%0VBI TNA

ng 13.9822%** 7.9111%** é'hLLUﬁﬁy’aaau’fJuLm%aﬁuLLasf"Tu

Aealus 0.9798 1.0305 Lifigudsladumnuesdndauds
WAy 29.6708** 0.2589 TNA Wuaningues MKT
Waulud 10.5817%** 0.6868 TNA uavinues MKT
dulnilide 8.1425%* 2.4750 TNA Wuagues MKT

= LYY

AR © %, ¥, o Jauaiiszautid1dgi 0.10, 0.05 wag 0.01
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M19197 3.8 NANINAFBUANUAUNUSTUNAUALHATENIN MKT Wag GDP

Ho = MKT laitlu  H, = GDP Litlu

AUFTUAUS
A10V09 GDP  @WWRYae MKT
Tng 10.1666*** 0.9796 MKT 1uamsues GDP
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dulaliige 6.4053* 2.6223 MKT 1Juaweves GDP
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e - %, %%, Jayailsyautedidgi 0.10, 0.05 uag 0.01
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