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2. Assoc. Prof. Asambhinabong Shatragom

In this thesis, the researcher examines the relationships between
variables influencing the industry group index on the Stock Exchange of
Thailand (SET).

Germane monthly time series secondary data from January 2012 to
December 2016, a total of 60 months, were tested so as to determine the
relationships between independent and dependent variables.

The ordinary least squares (OLS) method was used in computing an
estimation for an equation model of economic factors influencing the direction
of the industry group index on SET.

Findings are as follows:

The producer price index (PPI) was directly correlated with the

agriculture and food industry group index (AGRO) at a statistically significant

(6)



level. The consumer price index (CPI) was directly correlated with the
consumption product group index (CONSUMP) at a statistically significant
level.

The financial business group index (FINCIAL) and the service group
index (SERVICE) were correlated at a statistically significant level. The
interest rate (IR) was directly correlated with the raw materials and industrial
products group (INDUS) and inversely correlated with AGRO and the
property and construction group index (PROPCON) at a statistically
significant level.

The business sentiment index (BSI) was inversely correlated with
CONSUMP at a statistically significant level. The private investment index
(PII) was directly correlated with SERVICE and inversely correlated with
INDUS at a statistically significant level.

The nominal effective exchange rate (NEER) was directly correlated
with FINCIAL and INDUS at a statistically significant level. PROPCON was
inversely correlated with AGRO at a statistically significant level. The US oil
price (OIL) was directly correlated with INDUS and the resource group index
(RESOURC) at a statistically significant level.

In testing independent variables, the researcher found no statistically
significant explanation for the effects of the technology group index (TECH)

on SET.
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CPI = awfisImdus Inaiugiu (e : 99)

(% d’ a Y ' 9
IR = BATIABNIENUN (MUY : 598A%)
BSI = arHANNFNUNNEIND (MUY : 99)
PII = AFUMINNUNADNFU (HUIY : 79)
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3. sviismnuannindnguisnamsidu (FINCIAL)
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— 0.629BSI — 0.765PII + 5.222NEER + 0.1680IL
(—0.808) (=1.262) (9.073) (0.468)
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4, Wlﬂli1ﬂTViﬁﬂﬂﬁWﬂﬂ@N?@]QﬂU!!ﬂgﬁUﬁTQﬂﬁTﬁﬂiih (INDUS)

INDUS = 79.079 + 2.307PPI + 5.543CPI + 11.830IR — 0.029BS]I
(1297)  (2.007)  (4.705)" (~0.061)
— 0.618PII + 0.75INEER + 03890IL
(-1.688)  (2.161)"  (1.799)°

R squared = 0.584 Adjusted R squared 0.527

F statistic = 10.219 Durbin-Watson = 0.603
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5. sviismuannindnguedanisuninduazAeaiis (PROPCON)

PROPCONS = —257.906 — 0.597PPI + 3.857CPI — 11.411IR + 0.573BSI
(-0.333)  (0.819)  (-3.054)" (1.102)
— 0.214PII + 3.849NEER + 0.2670IL
(-0.379)  (4.024)"  (0.922)

R squared 0.767 Adjusted R squared 0.735

23.952 Durbin-Watson 0.447
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a v v 1Y v Jd [ a v J 1
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dusanaendeiud (R) Danudunius lufemasanuduiudsilsmudnning
1 o a v d 1
ﬂ@iJ’éJ’cNWﬁiJﬂiWEJLLazﬂ@ﬁ%}N (PROPCON)

6. sviismuannindngunine1ns (RESOURC)

RESOURC = 7.876 — 0.964PPI + 3.737CPI — 2.584IR — 0.445BSI
(-0.555) (1.814)" (~1.189) (-0.898)
+0.138PII — 0.020NEER + 0.7280IL
(0.477)  (-0.101) (3.209)

0.119

R squared 0.225 Adjusted R squared

F statistic = 2.115 Durbin-Watson 2.242
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7. swiismuannindnguusms (SERVICE)

SERVICE = —93.552 +4.699PPI + 11.916CPI — 28.384IR — 0.294BSI
(0.974)  (2.059)  (-1.645) (-0.427)
+1.305PII — 0.459NEER + 0.1120IL
(2395)"  (-0.775)  (0.025)

R squared 0.189 Adjusted R squared 0.078

F statistic 1.705 Durbin-Watson 1.996
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8. ArtiTIAmanningnguina lulad (TECH)

TECH = -93.766 — 0.594PPI + 6.008CPI — 3.722IR + 0.627BSI
(-0.199)  (1.292)  (-0.879)  (0.791)
—0.200PII + 0.715NEER + 0.3390IL
(-0.325) (1.226) (0.931)
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R squared = 0.147 Adjusted R squared = 0.029
2.063

1.254 Durbin-Watson
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o o o 1 o o Jd
aviinimmanninengugaaminisy luaarananniweualszmeaIne s1e@ou

oAl w.a. AGRO CONSUMP FINCIAL INDUS PROPCON RESOURC SERVICE TECH
.9, 2555 356.31 119.37 127.89 118.37 87.67 186.11 188.18 127.34
.N. 2555 373.10 119.67 140.98 131.01 91.09 197.52 203.97 134.22
1.9, 2555 383.50 120.51 148.73 127.12 92.38 191.80 219.87 152.36
1.8, 2555 412.07 121.54 154.67 124.06 95.49 190.69 238.09 151.86
N.A. 2555 401.58 116.71 143.90 105.96 90.17 169.88 228.86 146.03
1.9, 2555 411.09 117.30 150.61 106.08 90.65 175.75 233.63 150.09
f.A. 2555 399.89 123.09 159.22 112.34 94.78 171.66 233.04 160.76
a.m. 2555 412.53 131.31 156.27 115.21 97.77 175.23 240.82 172.48
N.8. 2555 431.38 137.17 167.91 116.48 107.05 180.23 262.17 178.66
#1.0. 2555 456.18 133.01 162.96 113.90 113.05 180.68 267.09 168.67
N.Y. 2555 425.69 132.05 167.92 115.31 118.46 179.21 274.20 178.92
$.M. 2555 438.23 132.60 179.56 120.07 125.55 187.52 295.05 179.45
.9, 2556 463.26 136.02 189.44 132.79 137.61 192.93 318.19 183.24
N.N. 2556 453.49 141.13 199.25 133.22 152.66 194.45 343.18 187.39
1.9. 2556 447.23 140.19 202.31 125.49 157.16 183.99 348.97 215.06

4



A1519 1 (AD)

oAl w.a. AGRO CONSUMP FINCIAL INDUS PROPCON RESOURC SERVICE TECH
11.9. 2556 434.31 140.15 205.43 127.05 157.22 185.25 362.71 236.96
N.A. 2556 413.41 140.75 193.99 123.72 151.94 180.90 364.37 240.99
1.9. 2556 375.05 132.12 184.86 110.30 132.30 178.74 324.63 234.13
N.f. 2556 374.77 132.64 176.65 107.93 129.36 176.22 315.16 237.79
.1, 2556 330.28 122.94 159.06 104.58 114.39 174.93 279.98 203.88
N.8. 2556 345.91 125.97 173.34 114.11 126.21 173.52 304.70 222.04
f1.9. 2556 359.39 125.33 183.18 120.50 130.50 178.91 323.15 227.85
N.8Y. 2556 373.01 123.55 172.23 115.63 121.79 170.75 310.76 210.30
5.7. 2556 384.55 123.66 158.24 113.57 114.61 167.95 291.44 190.21
4.9, 2557 365.03 121.62 161.65 107.87 112.15 159.18 283.69 193.16
N.N. 2557 374.39 123.43 166.47 112.09 118.94 164.88 298.22 199.06
1.9 2557 386.45 128.83 173.83 111.76 121.08 169.15 314.40 212.69
14.9. 2557 384.37 131.23 179.82 112.55 125.77 174.60 318.97 222.2
N.A. 2557 396.02 134.47 179.31 113.79 127.20 168.08 332.91 214.39
1.9. 2557 402.82 140.54 193.26 117.31 135.29 179.07 348.16 214.14
N.f. 2557 413.51 144.00 201.68 114.73 136.20 178.64 356.86 207.45
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A1519 1 (AD)

oAl w.a. AGRO CONSUMP FINCIAL INDUS PROPCON RESOURC SERVICE TECH
a.n. 2557 438.86 159.42 210.57 114.06 141.14 183.05 375.71 215.42
0.8. 2557 445.37 166.76 211.65 113.84 144.09 191.30 368.97 224.61
#.0. 2557 442.48 174.73 208.09 113.80 145.17 188.38 368.56 231.74
N.Y. 2557 437.44 175.09 214.79 111.79 145.32 188.14 371.21 231.43
5.7. 2557 418.00 174.25 202.36 97.35 136.18 164.08 357.95 232.08
.9, 2558 422.78 189.24 216.25 104.91 146.39 171.40 375.80 242.57
.N. 2558 411.83 193.92 210.98 106.64 151.88 175.50 378.83 238.51
1.9, 2558 394.69 164.07 202.51 99.93 141.95 167.83 358.30 227.86
1.9, 2558 402.30 169.98 191.11 108.55 145.58 179.59 362.43 231.33
N.A. 2558 402.19 161.05 182.49 107.98 143.58 172.73 364.37 226.76
1.9.2558 402.51 159.55 177.64 111.79 145.72 176.14 368.40 227.74
f.f. 2558 371.48 151.80 170.72 103.63 140.87 160.65 363.28 223.35
.,. 2558 352.35 148.41 167.61 97.03 134.91 145.58 362.85 212.74
N.8. 2558 369.09 149.90 162.90 94.38 135.01 134.74 355.69 206.04
#1.0. 2558 370.18 152.13 167.67 96.78 138.85 144.63 364.92 213.53
W.Y. 2558 384.85 149.92 168.42 93.19 135.76 137.37 370.92 185.62
5.M. 2558 362.75 142.37 157.17 87.86 135.01 130.08 368.35 151.98

125



A1519 1 (AD)

oAl w.a. AGRO CONSUMP FINCIAL INDUS PROPCON RESOURC SERVICE TECH
4.9. 2559 362.91 142.64 163.82 90.33 129.59 129.10 372.46 162.20
fl.N. 2559 367.94 143.27 167.56 90.56 129.06 138.02 384.93 163.52
1.9.2559 402.13 145.87 172.91 97.39 136.43 147.08 404.17 175.33
14.89. 2559 400.04 143.88 166.05 104.19 138.49 154.57 406.58 159.77
N.A. 2559 430.52 141.42 169.19 105.60 138.50 154.73 410.19 163.74
1.9. 2559 441.78 142.33 169.04 102.56 141.18 159.82 422.95 160.46
N.f. 2559 454.26 146.41 186.56 108.90 147.12 165.61 433.63 178.38
@.f. 2559 490.75 156.63 187.51 110.84 148.30 169.61 447.60 170.09
N.8. 2559 470.98 147.74 177.02 105.03 141.99 165.52 429.61 163.76
#1.0. 2559 481.49 151.16 175.64 107.18 140.33 169.77 437.35 162.32
N.4. 2559 482.47 149.15 179.52 113.11 138.10 172.31 446.44 159.01
5.7. 2559 494.33 151.25 184.95 117.39 140.35 180.14 444.66 163.32
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711319 2

ATMaUATHINIAN 9 TI0ADU

fou/ 1) w.e.

PPI CPI IR BSI Pl NEER OIL
.9.-55 106.20 2.75 3.10 50.80 104.85 92.55 100.27
N.N.-55 107.00 2.72 2.90 52.70 114.88 94.25 102.20
1.0.-55 107.00 2.77 2.88 55.50 120.15 95.29 106.16
11.9.-55 107.40 2.13 291 47.70 124.36 101.99 103.32
N.A.-55 107.00 1.95 2.92 53.80 126.35 101.4 94.65
1.9.-55 105.70 1.92 2.94 51.50 128.08 101.28 82.30
N.f.-55 105.70 1.87 2.94 51.70 130.01 101.12 87.90
a.n.-55 106.00 1.76 2.92 50.20 129.89 101.4 94.13
N.8.-55 106.50 1.89 2.92 49.90 130.31 101.93 94.51
#1.0.-55 107.00 1.83 2.83 52.10 130.06 102.67 89.49
N.Y.-55 106.50 1.85 2.69 52.00 132.12 103.08 86.53
5.1.-55 106.60 1.78 2.63 50.60 132.07 103.41 87.86
1.9.-56 106.80 1.59 2.70 51.10 132.72 106.14 94.76
N.N.-56 107.00 1.57 2.71 51.20 130.87 107.97 95.31
1.0.-56 106.70 1.23 2.70 54.40 130.02 110.07 92.94
11.9.-56 106.70 1.18 2.70 48.80 127.62 112.00 92.02
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A1519 2 (AD)

@ou/ 1) W

PPI CPI IR BSI PII NEER OIL
N.A.-56 107.90 0.94 2.68 53.90 126.15 110.25 94.51
1.0.-56 106.70 0.88 2.48 49.90 125.19 106.87 95.77
N.9.-56 106.00 0.85 2.47 48.30 125.01 106.77 104.67
o.1.-56 106.10 0.75 245 47.50 125.53 105.2 106.57
1.8.-56 107.20 0.61 2.46 47.50 124.80 105.03 106.29
#1.0.-56 106.90 0.71 2.46 47.40 123.50 105.56 100.54
N.Y.-56 106.80 0.85 2.46 46.90 122.95 104.98 93.86
5.1.-56 107.70 0.91 2.20 45.00 121.76 103.42 97.63
U.9.-57 108.10 1.04 2.20 45.40 123.07 102.13 94.62
N.N.-57 108.20 1.22 2.19 46.50 122.74 102.79 100.82
1.0.-57 108.30 1.31 2.05 49.40 123.38 103.34 100.80
14.9.-57 108.70 1.66 1.95 44.30 123.15 103.26 102.07
N.A.-57 109.20 1.75 1.93 48.60 123.33 102.25 102.18
0.8.-57 108.00 1.71 1.96 48.00 123.43 102.64 105.79
N.f.-57 107.20 1.81 1.95 49.60 123.13 103.73 103.59
.n.-57 106.30 1.83 1.96 49.10 121.55 104.57 96.54
1.8.-57 106.00 1.73 1.96 48.90 123.06 105.52 93.21
f1.7.-57 105.50 1.67 1.97 48.70 123.55 105.77 84.40

8¢S



A1519 2 (AD)

o/ 1l w.a. PPI CPI IR BSI PII NEER OIL
N.Y.-57 105.00 1.60 1.95 48.60 124.98 106.89 75.79
5.1.-57 103.80 1.69 1.96 49.00 124.32 108.54 59.29
1.9.-58 102.30 1.64 1.96 49.00 124.11 110.33 47.22
N.N.-58 102.90 1.45 1.96 49.40 124.95 111.71 50.58
1.0.-58 102.90 1.31 1.78 52.40 124.07 112.84 47.82
11.9.-58 102.80 1.02 1.68 45.20 123.98 112.23 54.45
N.A.-58 104.00 0.94 1.45 50.30 123.12 108.49 59.27
1.9.-58 104.00 0.94 1.46 49.10 123.72 108.99 59.82
N.7.-58 103.10 0.94 1.46 46.40 123.87 108.11 50.90
0.n.-58 102.30 0.89 1.46 46.40 124.62 106.38 42.87
0.8.-58 102.20 0.96 1.46 47.30 124.63 105.29 45.48
£1.7.-58 102.20 0.95 1.46 50.20 126.06 105.4 46.22
N.9.-58 101.80 0.88 1.46 49.10 126.67 106.34 42.44
5.71.-58 101.00 0.68 1.46 49.90 127.01 106.04 37.19
U.9.-59 99.90 0.59 1.45 48.50 127.17 106.54 31.68
fl.N.-59 99.80 0.68 1.45 48.20 125.89 106.95 30.32
1.0.-59 100.40 0.75 1.45 51.50 125.27 106.48 37.55
14.9.-59 101.10 0.78 1.45 49.80 124.67 105.30 40.76
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A1519 2 (AD)

@ou/ 1) W

PPI CPI IR BSI PII NEER OIL
N.A.-59 102.50 0.78 1.45 49.7 124.60 104.98 46.71
1.9.-59 102.60 0.8 1.46 50.40 124.44 104.99 48.76
N.7.-59 102.30 0.76 1.45 49.40 123.43 105.63 44.65
a.1.-59 101.90 0.79 1.45 47.80 123.48 105.74 44.72
1.8.-59 101.50 0.75 1.45 50.30 123.71 106.07 45.18
#1.0.-59 101.70 0.74 1.45 49.20 124.24 105.99 49.78
N.Y.-59 101.20 0.72 1.45 49.50 124.45 107.14 45.66
$.1.-59 102.10 0.74 1.45 50.30 125.65 107.83 51.97

Wuea: 1. PPI Ao axtis1ndnan
= v A Y Aa A
2. CPI Ao AxHTIMALT InANugIY
A [ dl a Y
3.1R A9 BAT1ADNTRUT
4. BSI flo ArHANNFONUNNEINY
5. PI1 A9 A%UMTAINUAADNTU (
6. NEER A9 A%HARULMN
7. OIL o 5110 Uans g

09



v 90 1. arisndean, 310 suiasureilszme Ine, 25600, Auiile 26 WAL 2560, 310 hitps://www.bot.or.th/Thai/Pages

/default.aspx
2. Axils I3 Ina, 110 sumsuiadszmalng, 25600, Auidio 26 WouAAN 2560, 910 hitps://www.bot.or.th/Thai/Pages

/default.aspx
3. a”mmamﬁ'aﬁuﬁ, 110 suImsurslszma’lng, 25608, Auiio 26 WBAIAN 2560, 910 https:/www.bot.or.th/Thai/Pages

/default.aspx
4. axiinnudenungsne, 11 suimsuralszmalne, 25600, Auiio 26 WHBA1AY 2560, 910 https://www.bot.or.th/Thai

/Pages/default.aspx
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.bot.or.th/Thai/Pages/default.aspx

7. Crude Oil, by FRED.COM, 2018, Retrieved 26 May 2018, from https://fred.stlouisfed.org
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71319 3

1% o o o 1
HAMINAGeOY (unit root test) W@ﬂﬂ?fﬁ57ﬂ77”if7ﬂ7’757’V5’ﬂq1llﬂyﬁ5!!@3@@7ﬂ'77fi’ﬂ553~1—

81115 (AGRO)

Null Hypothesis: D(AGRO) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t Statistic Prob.*
Augmented Dickey-Fuller test statistic —7.2530 0.0000
Test critical values: 1% level —4.1242
5% level —3.4892
10% level -3.1731
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AGRO, 2)
Method: Least Squares
Date: 06/12/17 Time: 23:12
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(AGRO(-1)) -0.9717 0.1339 —7.2530 0.0000
C —0.6671 4.9150 —0.1357 0.8925
@TREND(2555M01) 0.0883 0.1413 0.6252 0.5344
R squared 0.4893 Mean dependent var —0.0850
Adjusted R squared 0.4707 SD dependent var 24,7521
SE of regression 18.0068 Akaike info criterion 8.6697
Sum squared resid 17,833.6400 Schwarz criterion 8.7762
Log likelihood —248.4220 Hannan-Quinn criter. 8.7112
F statistic 26.3507 Durbin-Watson stat 2.0214

Prob (F statistic) 0.0000
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1319 4

1% 1% o Jd 1 A a
WAMSNAGOY (unit root test) VoA TIMUanninenguaungl Inavs Ina

(CONSUMP)

Null Hypothesis: D(CONSUMP) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

t Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.5103 0.0000
Test critical values: 1% level —4.1224
5% level —3.4892
10% level -3.1731
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CONSUMP,2)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(CONSUMP(-1)) -1.0135 0.1349 —7.5103 0.0000
C 1.4000 1.8356 0.7627 0.4489
@TREND(2555M01) —0.0278 0.0526 —0.5287 0.5991
R squared 0.5603 Mean dependent var 0.0310
Adjusted R squared 0.4883 SD dependent var 9.3525
SE of regression 6.6897 Akaike info criterion 6.6893
Sum squared resid 2,461.4030 Schwarz criterion 6.7959
Log likelihood —-190.9917 Hannan-Quinn criter. 6.7908
F statistic 28.2034 Durbin-Watson stat 1.9961

Prob (F statistic) 0.0000
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1319 S

o o o 1 a a
HAMINAGeOY (unit root test) W@Qﬂ?fﬁ§'7ﬂ7W@ﬂW5WElﬂq3J§§'ﬂﬂﬂ75Nu (FINCIAL)

Null Hypothesis: FINCIAL has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.9109 0.0482
Test critical values: 1% level —-3.5460
5% level 29117
10% level —2.5935
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FINCIAL)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
FINCIAL(-1)) —0.1453 0.0536 —2.7109 0.0089
C 26.7141 9.5561 2.7955 0.0070
R squared 0.1142 Mean dependent var 0.9671
Adjusted R squared 0.0986 SD dependent var 8.5467
SE of regression 8.1141 Akaike info criterion 7.0584
Sum squared resid 3,752.8460 Schwarz criterion 7.1288
Log likelihood —206.2230 Hannan-Quinn criter. 7.0858
F statistic 7.3490 Durbin-Watson stat 1.6489

Prob (F statistic) 0.0088




66

M1319 6

o o v Jd 1 o a a
HAMINAGOY (unit root test) W@Qﬂ?fﬁ57ﬂ77/if7ﬂW5WUﬂQ3J'JWQWUUﬁ3ﬁUﬁ7—

9AaIMNITY (INDUS)

Null Hypothesis: INDUS has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Fixed)

t Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.9170 0.0495
Test critical values: 1% level —3.5482
5% level -2.9126
10% level —2.5940
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INDUS)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
INDUS(-1)) -0.2132 0.0731 -2.9170 0.0051
D(INDUS(-1)) 0.1562 0.1259 1.2405 0.2200
C 23.3339 8.1099 2.8772 0.0057
R squared 0.1365 Mean dependent var —0.2348
Adjusted R squared 0.1051 SD dependent var 5.7892
SE of regression 5.4764 Akaike info criterion 6.2891
Sum squared resid 1,649.5090 Schwarz criterion 6.3956
Log likelihood —179.3843 Hannan-Quinn criter. 6.3306
F statistic 4.3490 Durbin-Watson stat 1.9484

Prob (F statistic) 0.0176




1319 7

o o o 1 o a v o
HAMINAGeOY (unit root test) "’U@\Tﬂ?fﬁ57ﬂ77757ﬂ7’7574l5’ﬂf]1/@ﬁ\77”f751/7’7§'w5]—

uazneas 19 (PROPCON)

Null Hypothesis: PROPCON has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.0906 0.0331
Test critical values: 1% level —-3.5550
5% level —2.9155
10% level —2.5955
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PROPCON)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 55 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
PROPCON(-1) —0.1673 0.0541 —-3.0906 0.0033
D(PROPCON(-1)) 0.2426 0.1294 1.8750 0.0667
D(PROPCON(-2)) 0.1273 0.1328 0.9585 0.3425
D(PROPCON(-3)) 0.0136 0.1137 0.1024 0.9189
D(PROPCON(—4)) 0.0041 0.1324 0.0311 0.9753
C 22.7294 7.1496 3.1791 0.0026
R squared 0.2202 Mean dependent var 0.9123
Adjusted R squared 0.1407 SD dependent var 6.5183
SE of regression 6.0423 Akaike info criterion 6.5381
Sum squared resid 1,788.9820 Schwarz criterion 6.7571
Log likelihood —173.7985 Hannan-Quinn criter. 6.6228
F statistic 2.7687 Durbin-Watson stat 2.0649
Prob (F statistic) 0.0279
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1% o o 1 o
WANSNATOU (unit root test) VOIAYHTIMUANNTWINGUNTNEOINT (RESOURC)

Null Hypothesis: DIRESOURC) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —-8.1095 0.0000
Test critical values: 1% level —4.1242
5% level —3.4892
10% level -3.1731
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESOURC,2)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(RESOURC(-1)) -1.0706 0.1320 —-8.1095 0.0000
C -2.392 2.1261 -1.1252 0.2654
@TREND(2555M01) 0.0680 0.0610 1.1142 0.2700
R squared 0.5458 Mean dependent var -0.0617
Adjusted R squared 0.5293 SD dependent var 11.3260
SE of regression 7.7704 Akaike info criterion 6.9888
Sum squared resid 3,320.8600 Schwarz criterion 7.0954
Log likelihood -199.6770 Hannan-Quinn criter. 7.0303
F statistic 33.0499 Durbin-Watson stat 1.9440

Prob (F statistic) 0.0000
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1319 9

o o o 1 a
WAMINATOY (unit root test) YOIAYHTIMINANNTWINGULTNT (SERVICE)

Null Hypothesis: D(SERVICE) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —6.2031 0.0000
Test critical values: 1% level —4.1242
5% level —3.4892
10% level -3.1731
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SERVICE,2)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(SERVICE(-1)) —0.8197 0.1321 —6.2031 0.0000
C 4.8011 3.8204 1.1256 0.2142
@TREND(2555M01) —0.0476 0.1073 —0.4442 0.6586
R squared 0.4116 Mean dependent var -0.3029
Adjusted R squared 0.3902 SD dependent var 17.4574
SE of regression 13.6314 Akaike info criterion 8.1129
Sum squared resid 10,219.9600 Schwarz criterion 8.2195
Log likelihood —232.2764 Hannan-Quinn criter. 8.1544
F statistic 19.2434 Durbin-Watson stat 1.9975

Prob (F statistic) 0.0000
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M3 10

[ o v o ]
WAMINATOY (unit root test) VOIAYHTIMMannswanguna lulag (TECH)

Null Hypothesis: D(TECH) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —7.1677 0.0000
Test critical values: 1% level —4.1242
5% level —3.4892
10% level -3.1731
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TECH,2)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(TECH(-1)) -0.9709 0.1354 ~7.1677 0.0000
C 5.4874 3.3958 1.6160 0.1118
@TREND(2555M01) —0.1639 0.0978 -1.6758 0.0994
R squared 0.4831 Mean dependent var —0.0443
Adjusted R squared 0.4643 SD dependent var 16.4611
SE of regression 12.0475 Akaike info criterion 7.8659
Sum squared resid 7,982.8950 Schwarz criterion 7.9725
Log likelihood —225.1122 Hannan-Quinn criter. 7.9074
F statistic 25.70677 Durbin-Watson stat 1.9665

Prob (F statistic) 0.0000




MIN 11

HAMINAGeOY (unit root test) W@Gﬁ%ﬁi?ﬂ@jﬁlﬁaﬁ (PPI)

Null Hypothesis: D(PPI) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —5.7466 0.0001
Test critical values: 1% level —4.1242
5% level —3.4892
10% level -3.1731
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPL,2)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(PPI(-1)) —0.7601 0.1322 —5.7466 0.0000
C —0.0607 0.1805 —0.3365 0.7377
@TREND(2555M01) -9.97E - 05 0.0052 —0.0191 0.9848
R squared 0.3780 Mean dependent var 0.0017
Adjusted R squared 0.3554 SD dependent var 0.8234
SE of regression 0.6610 Akaike info criterion 2.0604
Sum squared resid 24.0364 Schwarz criterion 2.1670
Log likelihood -56.7531 Hannan-Quinn criter. 2.1019
F statistic 16.7191 Durbin-Watson stat 1.8661

Prob (F statistic) 0.0002
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1319 12

WAMTNATOU (unit root test) YOIAXITINMAYS Inalutlszms (CPD)

Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —2.2673 0.0237
Test critical values: 1% level —2.6054
5% level —1.9465
10% level -1.6131
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
CPI(-1) —0.0296 0.0130 —2.2673 0.0272
D(CPI(-1)) 0.2501 0.1250 2.0015 0.0503
R squared 0.1302 Mean dependent var —0.0341
Adjusted R squared 0.1147 SD dependent var 0.1422
SE of regression 0.1338 Akaike info criterion -1.1509
Sum squared resid 1.0026 Schwarz criterion -1.0799
Log likelihood 33.3784 Hannan-Quinn criter. -1.1233

Durbin-Watson stat 2.0724
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1319 13

HAMINAGeOY (unit root test) W@Gﬁﬁi?ﬂ@ﬂ!ﬁﬁﬁué/(lR)

Null Hypothesis: IR has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.4940 0.0007
Test critical values: 1% level —2.604
5% level —-1.9464
10% level -1.6132
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
IR(-1) —-0.0139 0.0040 —3.4940 0.0009
R squared 0.0319 Mean dependent var —-0.0279
Adjusted R squared 0.0319 SD dependent var 0.0680
SE of regression 0.0669 Akaike info criterion —2.5529
Sum squared resid 0.2599 Schwarz criterion -2.5177
Log likelihood 76.3112 Hannan-Quinn criter. —2.5391

Durbin-Watson stat 1.6122




M348 14

WaMSNATOY (unit root test) YONAKHIANUUFONUNNGTAD (BS])

Null Hypothesis: BSI has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —5.6811 0.0001
Test critical values: 1% level —4.1213
5% level —3.4878
10% level -3.1723
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BSI)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
IR(-1) —0.7394 0.1301 —5.6811 0.0000
C 37.3907 6.6280 5.6412 0.0000
@TREND(2555M01) —0.0286 0.0173 —1.6469 0.1052
R squared 0.3660 Mean dependent var —-0.0084
Adjusted R squared 0.3433 SD dependent var 2.6506
SE of regression 2.1478 Akaike info criterion 4.4163
Sum squared resid 258.3457 Schwarz criterion 4.5219
Log likelihood —127.2818 Hannan-Quinn criter. 4.4575
F statistic 16.1662 Durbin-Watson stat 2.1750

Prob (F statistic) 0.0000




MIN 15

WAMINATOY (unit root test) YONAYHMTANNUNAUBATY (PLI)

Null Hypothesis: PII has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —8.5857 0.0001
Test critical values: 1% level —4.1213
5% level —3.4878
10% level -3.1723
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PII)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
IR(-1) -0.3199 0.0372 —8.5857 0.0000
C 41.4357 4.6769 8.8595 0.0000
@TREND(2555M01) —0.0378 0.0088 —4.2829 0.0001
R squared 0.6120 Mean dependent var 0.3525
Adjusted R squared 0.5981 SD dependent var 1.8220
SE of regression 1.1549 Akaike info criterion 3.1755
Sum squared resid 74.7012 Schwarz criterion 3.2811
Log likelihood -90.6781 Hannan-Quinn criter. 3.2167
F statistic 44.1700 Durbin-Watson stat 0.7979

Prob (F statistic) 0.0000




M3 16

NaNISNATOY (unit root test) YONAYHAUIULIN (NEER)

Null Hypothesis: NEER has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.5526 0.0001
Test critical values: 1% level —3.5460
5% level 29117
10% level —2.5935
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NEER)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 59 after adjustments
Variable Coefficient Std. Error ¢ Statistic Prob.
NEER(-1) —0.1631 0.0459 -3.5526 0.0008
C 17.4114 4.8313 3.6038 0.0007
R squared 0.1812 Mean dependent var 0.2589
Adjusted R squared 0.1669 SD dependent var 1.4895
SE of regression 1.3520 Akaike info criterion 3.4744
Sum squared resid 104.2035 Schwarz criterion 3.5449
Log likelihood —-100.4972 Hannan-Quinn criter. 3.5019
F statistic 12.6212 Durbin-Watson stat 1.4674

Prob (F statistic) 0.0000
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MIN 17

HAMINATOY (unit root test) YONTIAMUINUANTY (OIL)

Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Fixed)

¢ Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.5526 0.0001
Test critical values: 1% level —3.5460
5% level -2.9117
10% level —2.5935
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(OIL,2)
Method: Least Squares
Date: 06/12/17 Time: 23:13
Sample (adjusted): 2555M03 2559M12
Included observations: 58 after adjustments
Variable Coefficient Std. Error t Statistic Prob.
D(OIL(-1)) —0.6349 0.1274 —4.9830 0.0000
C —0.8684 1.4408 —0.6027 0.5492
@TREND(2555M01) 0.0113 0.0413 0.2743 0.7849
R squared 0.3126 Mean dependent var 0.0755
Adjusted R squared 0.2876 SD dependent var 6.2459
SE of regression 5.2716 Akaike info criterion 6.2128
Sum squared resid 1,528.4370 Schwarz criterion 6.3194
Log likelihood -177.1736 Hannan-Quinn criter. 6.2543
F statistic 12.5094 Durbin-Watson stat 1.8727

Prob (F statistic) 0.0033
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M3 18

Hamsnaae Uiy (Multicollinearity)

Variance Inflation Factors
Date: 10/23/17 Time: 11:54
Sample: 2555M01 2559M12

Included observations: 59

Variable Coefficient Variance Uncentered VIF Centered VIF
C 12,666.9400 3325.0300 NA
IP 1.5023 4826.2350 3.2722
D(PPI) 14.2155 1.6791 1.6611
CPI 41.2147 20.5341 3.0333
IR 37.1168 44.9205 2.9603
UR 146.2204 28.8091 1.4196
BSI 1.0215 655.9663 1.3834
PII 1.0682 4399.3700 2.6435
D(EXC) 26.3607 1.2173 1.1817
NEER 0.5549 1620.4570 1.7568

D(OIL) 0.2178 1.7491 1.7108
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Dependent Variable: D(AGRO)

Method: Least Squares

Date: 10/12/18 Time: 13:22

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

Variable Coefticient Std. Error ¢ Statistic Prob.

C 147.4806 114.7388 1.2853 0.2045

D(PPI) 7.0563 4.1725 1.6911 0.0969

CPI 8.6981 6.4801 1.3422 0.1855

IR —-11.0500 5.8988 —-1.8732 0.0668

BSI —0.7397 1.1046 —0.6697 0.5061

PII 0.4907 0.8585 0.5715 0.5701

NEER —1.4937 0.8149 —-1.8328 0.0727

D(OIL) 0.2667 0.5078 0.5252 0.6017

R squared 0.2262 Mean dependent var 2.3393

Adjusted R squared 0.1199 SD dependent var 17.7099

SE of regression 16.6134 Akaike info criterion 8.5837

Sum squared resid 14,076.3000 Schwarz criterion 8.8654

Log likelihood —245.2213 Hannan-Quinn criter. 8.6937

F statistic 2.1298 Durbin-Watson stat 2.3537
Prob (F statistic) 0.0568
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a Y Aad o o Y = 4 ..
g1/ InAv3 InA (CONSUMP) #1035 Maaaedtiosiiga un 1vilaym Heteroskedasticity
#2835 White's Heteroskedasticity-Consistent Variances and Standard Errors 130

HAC (Robust standard error)

Dependent Variable: D(CONSUMP)

Method: Least Squares

Date: 10/12/18 Time: 13:46

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed
bandwidth = 4.0000)

Variable Coefficient Std. Error t Statistic Prob.
C 18.8158 46.8046 0.4020 0.6894
D(PPI) —1.2233 1.6864 —0.7253 0.4716
CPI 5.5261 2.0821 2.6540 0.0106
IR -1.6609 1.5018 -1.1059 0.2739
BSI —0.9489 0.5284 —-1.7957 0.0785
PII 0.3195 0.2822 1.1324 0.2627
NEER —0.1411 0.4360 —0.3237 0.7474
D(OIL) 0.2380 0.1460 1.6297 0.1093
R squared 0.1871 Mean dependent var 0.5403
Adjusted R squared 0.0756 SD dependent var 6.5312
SE of regression 6.2795 Akaike info criterion 6.6379
Sum squared resid 2011.0580 Schwarz criterion 6.9196
Log likelihood —-187.8193 Hannan-Quinn criter. 6.7479
F statistic 1.6776 Durbin-Watson stat 2.0162
Prob (F statistic) 0.1355 Wald F-statistic 3.0211

Prob (Wald F statistic) 0.0098
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Dependent Variable: FINCIAL
Method: Least Squares

Date: 10/12/18 Time: 13:22

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

Variable Coefticient Std. Error ¢ Statistic Prob.

C —266.6582 81.0363 —-3.2906 0.0018

D(PPI) —2.7948 2.9469 —0.9483 0.3474

CPI 20.87996 4.5766 4.5622 0.0000

IR —2.5785 4.1661 —0.6189 0.5387

BSI —0.6299 0.7801 —0.8075 0.4231

PII —0.7653 0.6063 -1.2622 0.2126

NEER 5.2222 0.5756 9.0726 0.0000
D(OIL) 0.1679 0.3586 0.4683 0.6416

R squared 0.6572 Mean dependent var 178.1259
Adjusted R squared 0.6102 SD dependent var 18.7938
SE of regression 11.73353 Akaike info criterion 7.8882
Sum squared resid 7,021.4580 Schwarz criterion 8.1699
Log likelihood —244.7034 Hannan-Quinn criter. 7.9982
F statistic 13.9714 Durbin-Watson stat 0.5289

Prob (F statistic) 0.0000
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Heteroskedasticity #2833 White’s Heteroskedasticity-Consistent Variances and

Standard Errors 30 HAC (Robust standard error)

Dependent Variable: INDUS

Method: Least Squares

Date: 10/12/18 Time: 13:46

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

Variable Coefficient Std. Error t Statistic Prob.
C 79.079 48.9055 1.6169 0.1121
D(PPI) 2.3068 1.7784 1.2970 0.2004
CPI 5.5429 2.7620 2.0068 0.0501
IR 11.8302 2.5142 4.7052 0.0000
BSI —0.0286 0.4708 —0.0609 0.9517
PlI —0.6177 0.3659 —1.6882 0.0975
NEER 0.7507 0.3473 2.1610 0.0354
D(OIL) 0.3895 0.2614 1.7997 0.0778
R squared 0.5838 Mean dependent var 110.5614
Adjusted R squared 0.5266 SD dependent var 10.2927
SE of regression 7.0812 Akaike info criterion 6.8782
Sum squared resid 2,557.3152 Schwarz criterion 7.1599
Log likelihood —-194.9081 Hannan-Quinn criter. 6.9882
F statistic 10.2198 Durbin-Watson stat 0.6026
Prob (F statistic) 10.2198

Prob (Wald F statistic) 0.0000
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Heteroskedasticity #2833 White’s Heteroskedasticity-Consistent Variances and

Standard Errors 30 HAC (Robust standard error)

Dependent Variable: PROPCON

Method: Least Squares

Date: 10/12/18 Time: 13:56

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000)

Variable Coefficient Std. Error ¢ Statistic Prob.
C —257.9057 107.8928 —2.3903 0.0206
D(PPI) —0.5969 1.7918 -0.3331 0.7404
CPI 3.8565 4.7048 0.8197 0.4162
IR -11.4115 3.7369 -3.0536 0.0036
BSI 0.5732 0.5201 1.1019 0.2756
PII -0.2139 0.5647 -0.3788 0.7064
NEER 3.8492 0.9566 4.0236 0.0002
D(OIL) 0.2672 0.2899 0.9217 0.3610
R squared 0.7667 Mean dependent var 130.4351
Adjusted R squared 0.7347 SD dependent var 17.74304
SE of regression 9.1380 Akaike info criterion 7.3882
Sum squared resid 4,258.7060 Schwarz criterion 7.6699
Log likelihood —209.9533 Hannan-Quinn criter. 7.4982
F statistic 23.9519 Durbin-Watson stat 0.4470
Prob (F statistic) 0.0000 Wald F-statistic 19.8263

Prob (Wald F statistic) 0.0000
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(RESOURC) #1035 Masaevtiosfign un luilayn1 Heteroskedasticity #3835 White's
Heteroskedasticity-Consistent Variances and Standard Errors W38 HAC (Robust

standard error)

Dependent Variable: D(RESOURC)

Method: Least Squares

Date: 10/12/18 Time: 13:56

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000)

Variable Coefficient Std. Error ¢ Statistic Prob.
C 7.8756 35.2003 0.2237 0.8239
D(PPI) -0.9639 1.7364 —0.5551 0.5812
CPI 3.7371 2.0597 1.8143 0.0755
IR —2.5835 2.1731 —1.1888 0.2400
BSI —0.4454 0.4961 —0.8977 0.3735
PII 0.3138 0.2897 0.4772 0.6353
NEER —0.0203 0.2019 —0.1007 0.9201
D(OIL) 0.7279 0.2268 3.2095 0.0023
R squared 0.2249 Mean dependent var —-0.1011
Adjusted R squared 0.1186 SD dependent var 7.8163
SE of regression 7.3381 Akaike info criterion 6.9495
Sum squared resid 2,746.2750 Schwarz criterion 7.2312
Log likelihood —-197.0110 Hannan-Quinn criter. 7.0594
F statistic 2.1150 Durbin-Watson stat 2.2423
Prob (F statistic) 0.0585 Wald F-statistic 3.0411

Prob (Wald F statistic) 0.0094
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(SERVICE) #1035 Masaevtiosiign uf lvilayn1 Heteroskedasticity 33835 White's
Heteroskedasticity-Consistent Variances and Standard Errors W38 HAC (Robust

standard error)

Dependent Variable: D(SERVICE)

Method: Least Squares

Date: 10/12/18 Time: 13:56

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

HAC standard errors & covariance (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000)

Variable Coefficient Std. Error ¢ Statistic Prob.
C -93.5516 99.3164 -0.9419 0.3057
D(PPI) 4.6992 4.8229 0.9744 0.3344
CPI 11.9160 5.7863 2.0593 0.0446
IR —8.3844 5.0982 —1.6445 0.1062
BSI —0.2942 0.6897 —0.4266 0.6714
PII 1.3053 0.5449 2.3954 0.0203
NEER —0.4595 0.5925 —0.7753 0.4417
D(OIL) 0.0117 0.4707 0.0250 0.9801
R squared 0.1896 Mean dependent var 4.3471
Adjusted R squared 0.0784 SD dependent var 13.6169
SE of regression 13.0741 Akaike info criterion 8.1046
Sum squared resid 8,717.6210 Schwarz criterion 8.3862
Log likelihood —231.0865 Hannan-Quinn criter. 8.2145
F statistic 1.7051 Durbin-Watson stat 1.9960
Prob (F statistic) 0.1287 Wald F-statistic 2.0394

Prob (Wald F statistic) 0.0677
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Dependent Variable: D(TECH)
Method: Least Squares

Date: 10/12/18 Time: 13:36

Sample (adjusted): 2555M02 2559M12

Included observations: 59 after adjustments

Variable Coefticient Std. Error ¢ Statistic Prob.
C —95.7655 82.3387 -1.1630 0.2502
D(PPI) —0.5944 2.9943 —0.1985 0.8434
CPI 6.0084 4.6502 1.2920 0.2022
IR 3.7217 4.2330 0.8791 0.3834
BSI 0.6269 0.7926 0.7908 0.4327
PII —0.2004 0.6160 —0.3253 0.7462
NEER 0.7150 0.5848 1.2225 0.2271
D(OIL) 0.3392 0.3644 0.9309 0.3563
R squared 0.1468 Mean dependent var 0.6098
Adjusted R squared 0.0297 SD dependent var 12.1032
SE of regression 11.9221 Akaike info criterion 7.9201
Sum squared resid 7248.9730 Schwarz criterion 8.2018
Log likelihood —225.6442 Hannan-Quinn criter. 8.0301
F statistic 1.2536 Durbin-Watson stat 2.0633

Prob (F statistic) 0.2919
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