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(RCA) Fa9zyinisiasterlutae® w.a. 2547-2556 Tagn1simsissisananavilSeuiiauiu
Uszmeagudadu dun #audud denlus Bulaiide suade fuwn a11 wezdeau lu
aandsnaniiandy Iiud sarslan sainewin uaznatnendeu nan1sAnwAeYil RCA
wuin Usznalne feanulddoulnsisudisvlunainendou susiinautud way
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Wiguleulue 3 mane wws1zansiangeil RCA unnin 1 Tutel w.a. 2547-2556
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uni 3
An1siae

o ¢

nsfnwtateniaasvgiafifinuduiusiuyanisdiesnsasusd gunsaluay
duuseneuvedtneludsuinaeeansdsluaill Iaqusrasdiflednmanunisases
aann wazaulldluSeulaauSouifisunisdieendufsasud gunsal wazdulsznauves
Ussindlnelusanesainside Taelddviauldiusulnewieuiisuiiusing (Revealed
Comparative Advantage Index : RCA Index) warn1siAs1zRdadeniaasugiadil
anuduiusreyarinsdtesnsasuiuavdmUsznevvetingludissvmeeansidy lagld

MTRATIWIMAUATHEATERTIBUUUTIABY Vector Autoregressive (VAR)

| v - s
uwdsitinvesfoyaildlumside

1. M3Anwdwkiimsasasnatauazaldueulaaisuiisunisdieaniuni

(2 L3 1 = 28 J 1
sagud gunsal wavdmusvneuvesssvdlnglunanesainside lidoyayannisdeen
dudnsnoud gunsalkazdrulsvnaurasUsznanieg lunaineeanslisaing uteyares

International Trade Centre saudd w.@.2554 1 Y w.a.2558 521 5 U

a_a v W &

2. mMwseilatemadseghaniianuduiusdeyarinisdiesnsosuduas

a =

dusznavredivgludnssveesamside [idoyanfugd (Secondary data) Faludeyalu
pe “J, 11 A =f
Usziavmeynsunian (Time Series Data) wuusnelasuna dusdlasinad 10 we. 2551 &ia
lesuad 4 T wa. 2560 Wuszezinal 10 ¥ 37uquviedu 40 lasuna leun wandueiunasiu
=l o/ ad 1 4 -l at a
melulseireaansias sasmaniudsu (U : Aeaaieadnsiae) ons1duiauoauszive
paawasdy 1Anhiudy (Aeaaii/unsad) uasyainsaeensosuflazdUUTENBUYDN
Ingludaszivmeaansidedalunissiusintdeyaunnniun1smseninssme nsensn

widlvd surnswiilssmdlng angeamnssuuiilsemnalng wagdriinnuaifoeanade
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1. AsfnwrdluuUansasenann wazanulaieulasseuiisunisdseandunn

=

sooud gunsal uavduuszneuresUsavdlnelunainesanside Tdnsiesizsidauuuanis

aseamannuazfuiianuliiuseulaewSauwiau (RCA Index) il

1.1 myliaseiduuainsasomann (Market Share) fagaseialudl
Xik
Market Share = — @)
iw

Tagivualy

Xik = yasnsdesndufsosud gunsallazduUsznauvelsenasigg
lupaneeawnady

Xiw = vafmsdseandufsasus gunsaluazdulszneuvestsemelne
lupanesalnsiay

1.2 manneienuldusulaeisuifisunisdeeanduisosud gunsaiuas
drulsenavrelsemdnglusainesamsidamssuiaulaleulay Wisuisu (RCA

Index) ﬁ'ﬂgﬁiﬁﬂlﬂﬂ

RCA- Xiw/XXw o

Tnefmuali RCA = svtianuld3aulaensouiisunusnguresssmeddesn

Xik = yarnsdeenndumsosud gunsaikazaulszneusn 9 veslseineg

dewoen
5 Xy = yarnsaeenviaviiarasUseveAldaan
Xy = yadnsdseendudrsneud gunsaluagdiuusenaudn q vetesansias

s Xy = yarnsdseenduimavinveteamnsae
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i = dufsneud aunsaluavdnlszneay

k = Uszwerdseen

i al a g 1

2. mslaseiladenaasegianiamnuduiusreyannisdieansaguduay
dlsznavvatlngludalsenaseanside len1slinseimaasygamaniseluuinass
Vector Autoregressive (VAR) tiia991nidukuudiaasfimunzauniaiasughanlddne
auduiusszrinadulaineg waznsdnwidmainvesnisdsunlamiuasegiaan

ol 1 ﬂ. S aal 2 1 1 al o = a J
Hadusineg Taaiadaslouasiinnsiliusranumsuiuwuusass VAR il

2.1 msnedsuanuivsaadesn mueiawys (Unit root test)

[y - < Y o
Tne1438 Augmented Dickey-Fuller test (ADF) 243 1nU83asynsuniand

v & 1 ] ] A d Ql C‘f! nl ol
Tivaaswgeansaulugaziinsdsunvadlumunamiiuiiy mvegeuniuilaveds
o & a a d v o v 0§ v d o vl
wsiadunismsndeudvinaveariidunigadesaueravinlidaudsmitunled
al al & a/ 1] L4 1 o Iﬂl 1 o s T
puduiusiu wardemalinisuszanaalukuuaaedlide Tngwinwudi sauusynsalidl
anuila (Nonstationary) Tusauefiswdslugunasinaduiivila (First Difference) dipanuile

Juvaunsanedousolui MuUsvardfinnuduiudidmasnmssezenviell

gﬂLLU'Uanm'iﬁ"ﬂﬂﬁ'[.ﬁ[umﬁmswﬁ Unit root test (ADF)

P
Ay, = ag +YYi-1 +azt + Z Bidy:—i + & (6)
i=1

sruUsilalunisinmn

3
@

lnedl V¢
Ay A e
t D wunltuan

D Aa  9uIuANET (Lag)
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v P
2.2 msidenAua1dn (Lag) Avunzay
J’ v L2 . = . . bl
nsAnw ulYinma Akaike Information Criteria (AIC) Wa® Schwarz’s
Bayesian Information Criterion (BIC) 1Juinausilunisidenanumunzaudmsuldiaisun

FUUANUEITINIE Lag

sUwuvasmsluldlumsiiesed msdenauandh (Lag)
p
AXt — R'Xt_._l + ZTELAXL'—! -+ &t (7)
=1

o . . s
Taei AXt ) First Difference 983®7LLUS Xt
- @ <
Et Ao fIraALAaBU

2.3 M15IAI18Y Vector Autoregression (VAR Model)
A a a LA 1 @l a L= 1 4 o 1
WomanuduRusseninmiuus Yademaasugiasigg Admuald win

o - o ] | W w A ' < v o o cd
fudsiinisisussdmansenuseduysiduegnlsiielilafnaunsimuinglsyasii

i
sUwuUamaHlUAlHlunT AT Vector Autoregressive (VAR)
VALUE, - ay+X™, Ay; GDP,_; + ™, By; EXR,_; + &5
Yiz1C1i INFo_+X7_1 Dy OIL,_j+&y,
Tawil

VALUE = yafnsaeansaguduazaiulszneuvedlvgludilssimmesainsiae
(@1um)

GDP = nanfusinasuiwiissmresansds @Gwum)

EXR = Sasuandsu (BAHT: AUD)

INF = 9n513udaUsswmenansids (Saeay)
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OIL = s9eMhiufv (Peaais/unsas)
24 MIIATINUGAZEIN1sReUaURIsanmLUIUTIU (Impulse Response
Function : IRF)
meLﬂﬁ"vrmmiLﬂaau"Lm‘uaamLLﬂswLﬂuauﬂ'wnmmuwumam VAR N9
v A4 a « a ) a ) da Y
hl.wmmswwmaﬂ'swumeafmwmmiLﬂﬁauuﬂamuuwwau (Shock) itAnaINALUS
aa v 1 a o a c; d‘ a 6‘4‘ [] [ o
winaldwaluddnaudsuie fanrsiesigtazdeduiumiatunisnvusulouie n1s

THUNUNTE08NTUERAMNT T WA

Tumsdeulviegluguves Vector Moving Average (VMA) 1oail

i
Xlt] L){(lt (311(1') D12(i) [qu_i] "

XZt @21(1') @22(,;) Ex2t—i

e W
oo O Ao dna

& ' d
Et A AIAIUARINLAG DU
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NaN1SANEN

nsAnwn AnuduRussenindadaniaasvgiafiuyarinisdsesnsosud gunsal
warduuszneuvedlveludwsemaesawmside unsAnyduninsasesnann waga
IhSsulaaSeuiisunisdiesndudsasud gunsal wazduuseneuvaslsamalngly
patneansidy uiimsinagitadomaasegianiiauduiusdeyadinisdsesn
saguslavdrulsznavvesngludlssinassawnside 1agld3s RCA Index uas Vector
Autoregression (VAR Model) s1eazideanan1sfing ﬁﬁ’qg

1. msAnmduuinsasemann wazanulaisulasieuiieunisdiaanduan
soeus gunsal uazdiulsznavvaslsundlnelunainaasinside

1.1 MIAATIEEUMIIN1TATENAR (Market Share)
Wunsiesizsimdiuwuinisasamainvessamalnelunisdsesn duf1sngud
1 =l Ul =y A al !
gunsal wazdulsznevlulssivmeeaamsidy Tutaed w.e.2554 - 2558 Aufuugeagalu
g1udauatas International Trade Centre 5a3¥8213a1 5 U lnstirdayanisdsaaniue
4 ¢ ] dy & ! 1 e 8 e =

soous aunsal wasdmusznevvesssavaduuiidulsemegudiudAgvedineluedely
nMsdeandunsasud gunsal wazdnusznavlufivsuvmesainside naveanTias e

d s J
LAMIlUMNS 199 8 el

1 daunuinsasasnain (3ovaz)
Uszelneg Usznadu
2554 79.68 2.2
2555 68.02 2.41
2556 55.83 2.01
2557 59.91 1.81
2558 58.02 1.76

9757991 8 WANITNAFDUAIUKUINITHAI
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A L4 I 1 ] 1 - 3
s 8 wansliituAvesdhuliimsasewnatanisaseenaudsosud gunsal
warauUseneululssindesdnsiie ivessamalveuasussenalu dausl w.e.2554 -
2558 Tnewuin UsenalneiiAivesdiuudinisasemainlulssinaeeainsidegenanlul
w.A. 2554 (Seway 79.68) s8vaunAa U W.A.2555 (Fuay 68.02) U W.A.2557 (Feway 59.91)
v 1Y ' =R a1 ]
U w./.2558 (Sevay 58.02) way U W.A.2556 (F08ay 55.83) duusvvaAgyu dA1Ue3diu
] = A 124 =
wanisasenann lulszineesamsidegsiigaiull w2555 (feway 2.41) s83amnAe U
bl o e A
W.A.2550, W.A.2556 W.A.2557 way W.A.2558 (5e8ay 2.32, 2.01, 1.81,1.76) aua1au Lie
= < ' | ' 1 4 4 Yy 1w
WisuilsuAresdiuuimnanseainssnitadssmalneuazdsemadiu asviulaegiade
wuh Ussvalveilarduwiinisasesmananisdieandufisosud gunsal wavdiulseney
= 1 ﬁl L] 1 1 U A 1 )
TulsuneeeainsidoganiUsemagiuuinnimaiewii nanAsiiiodiuniinisnsenain
= ! va | W w = AN
gasinediannnazdwmaliianuamsalunisudaduivlsamauluussmagalaaning
e‘ 1 1 o ] 1 a v
nmsndumiinisaatagieraiunainanratetads 1wy guamysdum uazsiavesdum
= v " w & v v v od o 2 Y -1 o
sddunuadve s 1Wudu anduduiinananaviulain Jademariienadu
wiananisiiliuszmalvneidiuwianisasemaianisdeesn duArsngud gunsal way
! o = 1 ] 1 =]
dwusznavlulsuneeeainsidegeianiul w.a.2554-laeilAduwiin1snsemnannunign
feferay 79.685 uazanaw e Sevay 68.026 Tull w.A.2555 Junszvidanalniigaeti
Yovay 55.83 lusvozinan 5 U Tul w2556 wilul W.A.2557 uaz 2558 Ussivdlneanse
ndunAsesduLUINIRaalaiuLINTUIINT WA, 2556 lnediAduuiinsnsewmainegi
fovar 59.91 uaz 58.02 AU uanliiudl duwlanisasesnainvasuseimalneas
né’uuﬂLﬁuqﬁju'l.uSnMa’m‘{'J*z'I']wﬁwﬁwismﬂiwtla‘faa'lmm%‘mmd’:uuﬂmqiﬂiawmm'ﬂﬁ
1 4 =l =
srupnuiiiafiesnm
1.2 mswssianuldiuseulasilisuiiisunisdeesnduaisosud gunsaluas
dszneurewssvidlnglunainesainside
\dunsiaeuildiuisumunismsewinadseng nuauisalunisdiesn Jiasiz
TneldduiimnulassulasSouiiou (RCA Index) Faududuiinldinanuaiuisalunis

1 e a g ¥ as <
LbUIVU Nﬁﬂ']'i'.lLﬂ'iﬁSﬁLLﬁﬂﬁlﬂﬂﬂﬁ'ﬁ'N‘V] 9



:bes / g0:Z€:9T £952S0ST :ADSI / STS3YI 600V0E€ZIZY STSAULT NCW ﬂ“"

£E

46

U putlaulduSeulae3suiisu (RCA Index)
Uszmelng UseinAdu
2554 44.87 51.92
2555 50.61 58.43
2556 571.97 _ 53.80
2557 56.60 53.41
2558 51.29 42.78

97599 9 Kan1snaFeuANlaUSaulneUSeuiviey

AMNA15RT 9 wandliiiud UssindlnesidwesrnuldiusoulasIsuidiou ns
dspondudisosud gunsaiuas dwuszneuresUszmalnelusainssamside Tudadiud
TndiAgstuuszmadu Taenud Tud wa. 2554 uas wa. 2555 Ussnalneiidiaau
Inueulaussuiiisunisadesndudisasus gunsaluaz dulszneulvlunaineeainsidy
nisemadu (Gevar 44.87, 50.61) daulul wa. 2556 — 2558 UszinalnaiFusien
amaldiieulasiuisuiisugaininssmadiu (Fesas 57.97, 56.60, 51.29) uandliiiuin
Usznalneianulduisulaeuisuisuinnissmadiu Tunisdseandudisnsus
gunsal uardnusznavllunaineeanids Tnesinruanusalunisudiduiuauietingu
vosUszmadUu 167 adasiiiles uandliliiufarives RCA index Tudliing T orafiuualiy
gatwilieuldiuieulnaieuiivuveansdiwendufsoeud gunseiuay duuszney
yoaUsvndlne lutsiufvauddurasUsanaineg lulssmrosansidogeiutuiu s

o ¢ o/

WusudmLuInIsAsawaInniIsdeandumsasud gunsal wazdiulsenaululseine

E{

a & ' > v oW
aodlnsdevossumadUuy Aal WA, 2554 - 2558 Nanassieiguiiu

= ar d ar o 1 ]
2. Mmannzilatemadseghianiianuduwusdeyadinmsdeensasuduazdiulsznay
vaslneludssmanaannds Tdnsinseimaasegaaniieuuudnass Vector

Autoregressive (VAR)



a7

EXR GDP INF olL VALUE
Mean 2852790 0537500 3184000  76.81500  31420.73
Median 2905500  0.600000 3370000  78.67500  30871.60
Maximum 3267800 1300000  4.170000 1269400  52255.29

Minimum 2331000 -1.200000 2130000 3524000  9801.340

Std.Dev. 2587247 0484470 0586977  24.10606  11099.72
Skewness  -0.111021  -1343d56  -0.407551  -0.045994  0.094408
Kurtosis 1978914 6038262 2241412 1788340 2203477

Jarque-Bera

-1.819864 27.41755 2.066414 | 2.460970 1.116835

0.572114

Probability 0402552 0000001 0355864  0.292151

Csum 1141116 2150000  127.3600  3072.600  1256829.
SumSqDev. 2610601 9153750 1343716 2266299  G.80E+09
Observations 0 4 40 0 40

#1599 10 AITIUARAIAT Descriptive Statistics

2.1 NMsvAd@sy Unit Root Test 19835 Augmented Dickey - Fuller Test (ADF-test)
P e ' o | a oA oA 'Y < :
enaaauiuUsAnegiu Mawdiinnuiovseld weldesiutlymr Spurious Regression

Tun1smeanudunusiuyewuuINae VAR

g€ :bas / S0:ZE:9T €95CSOST 409X / STSAYI 600¥0€ZTZ9 STSSULT ALK l“"

. . Order Of
AWUT ANEnn t P - value NaNIVAABY
Integral

INF -6.673 0.000%** 15t difference Stationary
GDP -7.395 0.000%** 15t difference Stationary
EXR -4.703 0.000%** 15t difference Stationary

VALUE -7.553 0.000*** 15t difference Stationary
olL -5.587 0.000*** 15t difference Stationary

ﬁ?i?@ﬁ 11 wan1svmaau Unit Root Test
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wansMAeuAINgURlANU fudsiaind 1Hud Sasfuilavesesansids (NF) uas
wanfasaasmnglulssmmesainside (GDP)Smsuaniuaey (EXR),yafIn15de88n
souus gunsaluavdnszneuvedinglUSssmmonainsidy (VALUE) sethiusu(OlL)
mmﬁm%aﬁﬂmmaﬁﬂsmwuasﬁﬁmﬁuﬁ’ﬁ Stationary with Trend and Intercept 7ifin Lag

P o W o w 4 1 b1 ° w o o w ' i '
Length # 0 a4 sesiutidnéinydt 0.01 sieanduiaiwuusisddumaasuludunassialy

2.2 nsidena11uandn (Lag) Mvunzau n1sAnwiilldinug Akaike Information

Criteria (AIC) Wunasilunisidenanumizaudmsulanasandnnuanuaidivie Lag

fuys Lag AIC SC HQ
INF 1 1.094001* 1.182878* 1.124681*
GDP 1 1.320029* 1.408906* 1.350709*
EXR 4 3.079468* 3.301660 3.156169

VALUE 4 19.89045* 20.11264 19.96715
OlL 1 7.438613* 7.527490* 7.469293*

o =) 12
AITNY 12 HAN1INATEUNINADNATINEIY]

NANT147 12 UandA1 VAR Lag Order Selection Criteria 984 Lag ﬁmmxauﬁ?jﬂ Tuns
Usssnaanlnedadiain AIC Aflaesianluudasiauusiude 1.094001%(INF), 1.320029%
(GDP), 3.079468*(EXR), 19.89045*(VALUE), 7.438613*(OIL) anudhdu Taefl Lag ivunzay
seaudazinUslun1suszanaaluasiiae INF iy Lag #1 1, GDP winfu Lag 1, EXR

winfu Lag 71 4,VALUE wiitu Lag 71 4, OIL wirfu Lag 71 1
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2.3 ANTIATIEY Vector Autoregression (VAR Model) litetasizimiauduiiug
e ' adw v oo v o e ° a ¢ a @ o v

sevhaianlsangflatinuall anduiwgiinisiesizininadanadnsnelvlana
£ ‘J o v
AesrzinuineTnguszasall

TRENITLARINANITIATIEY Impulse Response Function Fatfunisuwans
Anuduiusvesdwusnilafdanaludidoudsuilamanainsluwaazaiialaiuisauen
= g 4 I 1 1 d a/
Femaunlfunisasuwlatasaunnvamansgnu (Shock) Tuusiazgaiarindeleasndu

\dnnasn

By Response of EXR to VALUE

F49R1

AT 1 HaNISYAEEY Impulse Response Function EXR to VALUE

1) MsRBUAUBIvaIYaAINITAIeBNInsNd gunIaluazduUsznauvealnglud
Useinrpealnside se Shock vesdnsuaniisusvdamanssnusayadinisdiaansagus

gunsaluazdulsznevvedlngludssmaesamsidelinansnueguseiiieslussasen

a

) ' o ol o o a a & a aa
Tnesuaszazina1ln 2 aubeszenantn 10 avilnalulianinauiavun wazasinaian
i oy o a 1l ] 4 da o
avinnigalusravanli 8 lnefldegi -0.724808 uararlidngyanasnmnvienfedns
o = 1 = 1 3 ¢ !
waniUdgussiinasiensivdsunwlatvesyannisdtesnsasun gunsallazaulsznauyed

neludlseimesawnsidanaansyasiian 10 U
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B Response of GDP to VALUE

FIIAN

DT 2 tanIInaey Impulse Response Function GDP to VALUE

2) nMImavduBIvayarInNIsdIsensasud gunsalkazdulsenauvedlngluds

Uszinreaainsids fa Shock venaniugulasiululseiwmdAoaansidessdmansenuse

al

yaAn1sateansagud gunsaluardiulsznauvadlveludilseimmeeamsideiinanseny

[ 1
=l = = 1

] 1 di = =% v 4 ld'
agroilesluszerend lnvsslinalufianisduuingeiianluszesiian Ui 2 FallAregn

9

=l = |3 q..'; [ ] al cl 1 dn
0.194496 wazilnalufianiesruauluszesinandawntaln 4 8309 6 lesliawanfinavuin

1 ¥
=% o 1

A = d i ¢¥ o= d
fanluszeziiailn 5 FailAegi -0.107931 wazduunilnalufiAnisuinluszegianln 7
LY & o ol v & v o aal a w ¢
waz 8 ndsantutsyesiiandn 9 \usuluisudidyanaanwvienfendaiueiuiasiu
Tudszimaseainsidearliiiinasdanisildsunlasieyarinisdieansosud guniniuas
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NETar Response of INF to VALUE
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1Funn Response of OIL to VALUE
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Unit root

Null Hypothesis: D(EXR) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.703166 0.0005
Test critical values: 1% level -3.615588

5% level -2.941145

10% level -2.609066

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EXR,2)

Method: Least Squares

Date: 05/08/20 Time: 22:32

Sample (adjusted): 2008Q3 2017Q4
Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(EXR(-1)) -0.746663 0.158758 -4.703166 0.0000

C -0.133139 0.234596 -0.567527 0.5739

R-squared 0.380589 Mean dependent var -0.077474

Adjusted R-squared 0.363384 S.D. dependent var 1.810169

S.E. of regression 1.444302 Akaike info criterion 3.624326

Sum squared resid 75.09633 Schwarz criterion 3.710515

Log likelihood -66.86219 Hannan-Quinn criter. 3.654991

F-statistic 22.11977 Durbin-Watson stat 1.616394
Prob(F-statistic) 0.000037
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Null Hypothesis: D(GDP) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.395809 0.0000
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,2)
Method: Least Squares
Date: 05/08/20 Time: 22:33
Sample (adjusted): 2008Q4 2017Q4
Included observations: 37 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1)) -2.148905 0.290557 -7.395809 0.0000
D(GDP(-1),2) 0.328027 0.161492 2.031234 0.0501
Cc 0.016537 0.097690 0.169281 0.8666
R-squared 0.829828 Mean dependent var 3.54E-17
Adjusted R-squared 0.819817 S.D. dependent var 1.399603
S.E. of regression 0.594102 Akaike info criterion 1.874075
Sum squared resid 12.00056 Schwarz criterion 2.004690
Log likelihood -31.67038 Hannan-Quinn criter. 1.920123
F-statistic 82.89866 Durbin-Watson stat 2.106484
Prob(F-statistic) 0.000000
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Null Hypothesis: D(INF) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.673759 0.0000
Test critical values: 1% level -3.615588
5% level -2.941145
10% level -2.609066
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF,2)
Method: Least Squares
Date: 05/08/20 Time: 22:34
Sample (adjusted): 2008Q3 2017Q4
Included observations: 38 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(INF(-1)) -1.108841 0.166149 -6.673759 0.0000
64 0.016611 0.071272 0.233067 0.8170
R-squared 0.553012 Mean dependent var -0.010526
Adjusted R-squared 0.540596 S.D. dependent var 0.647147
S.E. of regression 0.438632 Akaike info criterion 1.240886
Sum squared resid 6.926344 Schwarz criterion 1.327075
Log likelihood -21.57684 Hannan-Quinn criter. 1.271552
F-statistic 4453905 Durbin-Watson stat 2.043259
Prob(F-statistic) 0.000000




Null Hypothesis: D(OIL) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.587857 0.0000
Test critical values: 1% level -3.615588

5% level -2.941145

10% level -2.609066
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*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(OIL,2)

Method: Least Squares

Date: 05/08/20 Time: 22:34
Sample (adjusted): 2008Q3 2017Q4
Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(OIL(-1)) -0.871820 0.156020 -5.587857 0.0000
65 -1.665727 2.222830 -0.749372 0.4585
R-squared 0.464478 Mean dependent var -0.548421
Adjusted R-squared 0.449603 S.D. dependent var 18.39482
S.E. of regression 13.64689 Akaike info criterion 8.116097
Sum squared resid 6704.558 Schwarz criterion 8.202286
Log likelihood -152.2058 Hannan-Quinn criter. 8.146762
F-statistic 31.22415 Durbin-Watson stat 1.700684
Prob(F-statistic) 0.000002
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Null Hypothesis: D(VALUE) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.553352 0.0000
Test critical values: 1% level -3.615588

5% level -2.941145

10% level -2.609066

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(VALUE,2)

Method: Least Squares

Date: 05/08/20 Time: 23:49

Sample (adjusted): 2008Q3 2017Q4
Included observations: 38 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

D(VALUE(-1)) -1.237504 0.163835 -7.5563352 0.0000

C 824.2654 859.3342 0.959191 0.3439

R-squared 0.613124 Mean dependent var -108.6511

Adjusted R-squared 0.602378 S.D. dependent var 8313.536

S.E. of regression 5242.292 Akaike info criterion 20.01810

Sum squared resid 9.89E+08 Schwarz criterion 20.10429

Log likelihood -378.3439 Hannan-Quinn criter. 20.04877

F-statistic 57.05313 Durbin-Watson stat 1.929422
Prob(F-statistic) 0.000000
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Lag Order Selection

VAR Lag Order Selection Criteria
Endogenous variables: EXR
Exogenous variables: C

Date: 05/08/20 Time: 23:57
Sample: 2008Q1 2017Q4
Included observations: 35

Lag LogL LR FPE AIC SC HQ
0 -80.42181 NA 6.139931 4652675 4.697113  4.668015
1 -53.24181 51.25372* 1.375645  3.156675  3.245552  3.187355
2 -51.25894  3.625826 1.300899  3.100511 3.233826* 3.146531*
3 -50.24257 1.800423 1.300438 3.099575  3.277329  3.160936
4 -48.89069  2.317513  1.275781* 3.079468* 3.301660  3.156169
5 -48.85752  0.054966  1.350206  3.134715 3.401346  3.226756
* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
VAR Lag Order Selection Criteria
Endogenous variables: GDP
Exogenous variables: C
Date: 05/09/20 Time: 00:01
Sample: 2008Q1 2017Q4
Included observations: 35
Lag LogL LR FPE AIC SC HQ
0 -23.20064 NA 0.233408 1.382894 1.427332 1.398234
1 -21.10050  3.960262* 0.219210* 1.320029* 1.408906* 1.350709*
2 -21.03670 0.116679  0.231325 1.373525 1.506841 1.419546
3 -20.93244  0.184689  0.243616 1.424711 1.602465 1.486071
4 -20.23113 1.202232  0.248049 1.441779 1.663972 1.518480
5 -20.17003  0.101253  0.262100 1.495430 1.762061 1.587471

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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VAR Lag Order Selection Criteria
Endogenous variables: INF
Exogenous variables: C

Date: 05/09/20 Time: 00:18
Sample: 2008Q1 2017Q4
Included observations: 35

Lag LogL LR FPE AIC SC HQ

0 -31.97177 NA 0.385289 1.884101 1.928539 1.899441
1 -17.14501 27.95902* 0.174863* 1.094001* 1.182878* 1.124681*
2 -17.14388 0.002074 0.185189 1.151079 1.284394 1.197099
3 -16.87640  0.473809 0.193218 1.192937 1.370691 1.254298
4 -16.83087  0.078055 0.204246 1.247478 1.469671 1.324179
5 -16.69482  0.225467 0.214894 1.206847 1.563478 1.388888

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

VAR Lag Order Selection Criteria

Endogenous variables: OIL

Exogenous variables: C

Date: 05/09/20 Time: 00:20

Sample: 2008Q1 2017Q4

Included observations: 35
Lag LogL LR FPE AlC SC HQ
0 -157.7254 NA 508.8531 9.070021 9.114459 9.085361
1 -128.1757 55.72217* 99.56997* 7.438613* 7.527490* 7.469293*
2 -128.0285 0.269131 104.5735 7.487346 7.620661 7.533366
3 -127.4559 1.014412 107.2209 7.511765 7.689520 7.573126
4 -127.4500 0.010152 113.5974 7.568570 7.790762 7.645271
5 -126.9460  0.835150 117.0331 7.596914 7.863546 7.688956

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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VAR Lag Order Selection Criteria
Endogenous variables: VALUE
Exogenous variables: C

Date: 05/09/20 Time: 00:21
Sample: 2008Q1 2017Q4
Included observations: 35
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Lag LogL LR FPE AlC SC HQ
0 -374.1223 NA 1.19e+08  21.43556  21.48000  21.45090
1 -346.2432  52.57206* 25696316  19.89961 19.98849*  19.93029*
2 -3452170  1.876378 25665578  19.89812  20.03143  19.94414
3 -3446065  1.081545 26258411  19.92037  20.09813  19.98173
e -343.0828  2.612055 25508852* 19.89045* 20.11264  19.96715
5 -343.0618  0.034810 27015731  19.94639 2021302  20.03843

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)

FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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Vector Auto Regression Estimates

Vector Autoregression Estimates

Date: 05/09/20 Time: 00:27

Sample (adjusted): 2009Q2 2017Q4

Included observations: 35 after adjustments

Standard errors in () & t-statistics in []
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EXR GDP INF oIL VALUE
EXR(-1) -0.009617 0.043676 0.062566 -2.321744 1522.625
(0.48213) (0.35685) (0.26686) (7.03072) (2809.52)
[-0.01995] [0.12239] [ 0.23445] [-0.33023] [ 0.54195]
EXR(-2) 0.792289 -0.367667 0.129260 5.804073 217.0435
(0.44690) (0.33077) (0.24736) (6.51692) (2604.20)
[1.77287] [-1.11154] [ 0.52256] [ 0.89062] [ 0.08334]
EXR(-3) -0.689474 0.249885 -0.538926 -3.672424 1008.432
(0.37863) (0.28025) (0.20957) (5.52141) (2206.39)
[-1.82097] [ 0.89167) [-2.57156] [-0.66512] [ 0.45705]
EXR(-4) -0.428460 -0.190853 0.426919 -2.693230 1048.418
(0.55024) (0.40726) (0.30456) (8.02390) (3206.40)
[-0.77868] [-0.46862] [ 1.40177) [-0.33565] [ 0.32698]
EXR(-5) 0.720802 -0.181935 -0.286958 7.105185 -718.2482
(0.40118) (0.29694) (0.22205) (5.85024) (2337.79)
[1.79671] [-0.61271] [-1.29230] [ 1.21451] [-0.30723]
GDP(-1) -0.056109 -0.430347 -0.086474 -2.368843 2531.138
(0.45074) (0.33362) (0.24948) (6.57292) (2626.58)
[-0.12448) [-1.28995] [-0.34661] [-0.36039] [ 0.96366]
GDP(-2) 0.295349 -0.175224 0.110976 -1.181984 518.3936
(0.35664) (0.26397) (0.19740) (5.20079) (2078.27)
[0.82813] [-0.66380] [0.56218] [-0.22727] [ 0.24944]
GDP(-3) 0.311267 -0.341701 0.191009 -0.901799 2693.595
(0.35956) (0.26613) (0.19902) (5.24330) (2095.25)
[ 0.86569] [-1.28396] [ 0.95977) [-0.17199) [ 1.28557]
GDP(-4) 0.432527 -0.288633 -0.017102 0.130155 378.4777
(0.46970) (0.34765) (0.25998) (6.84942) (2737.07)
[ 0.92086] [-0.83024] [-0.06578] [ 0.01900] [0.13828]
GDP(-5) 0.198032 -0.127571 -0.004716 -3.131596 -968.4661
(0.38611) (0.28578) (0.21371) (5.63043) (2249.95)
[ 0.51289] [-0.44640] [-0.02207] [-0.55619] [-0.43044]
INF(-1) -1.154656 -0.630519 0.921328 -5.894815 3184.698
(0.74938) (0.55466) (0.41478) (10.9279) (4366.86)
[-1.54081] [-1.13677] [222123] [-0.53943] [ 0.72929]
INF(-2) 0.752252 0.142136 -0.568924 -1.480168 1475.317
(0.85910) (0.63587) (0.47551) (12.5279) (5006.23)
[0.87563) [0.22353] [-1.19645] [-0.11815] [ 0.29470]
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INF(-3)

INF(-4)

INF(-5)

OIL(-1)

OIL(-2)

OIL(-3)

OlL(-4)

OIL(-5)

VALUE(-1)

VALUE(-2)

VALUE(-3)

VALUE(-4)

VALUE(-5)

-0.528634
(0.58447)
[-0.90447]

1.597505
(0.73573)
[2.17133]

0.001459
(0.86012)
[0.00170]

0.053189
(0.03742)
[ 1.42141]

-0.028722
(0.02985)
[-0.96211]

0.015373
(0.05024)
[ 0.30599]

0.059982
(0.05385)
[1.11386]

-0.097294
(0.03584)
[-2.71431]

-1.98E-05
(6.3E-05)
[-0.31290]

-3.99E-05
(6.9E-05)
[-0.58100]

-8.52E-05
(5.6E-05)
[-1.52746]

7.26E-06
(4.3E-05)
[0.16749)]

1.45E-05
(4.8E-05)
[ 0.30496]

-0.338068
(0.43260)
[-0.78148]

0.876983
(0.54455)
[ 1.61047]

0.309410
(0.63662)
[ 0.48602]

0.003623
(0.02770)
[0.13082]

0.055030
(0.02210)
[ 2.49051]

-0.012817
(0.03719)
[-0.34467)

0.015945
(0.03986)
[ 0.40005]

0.006448
(0.02653)
[ 0.24305]

6.49E-05
(4.7E-05)

[1.38177]

2.26E-05
(5.1E-05)
[ 0.44545]

-2.09E-05
(4.1E-05)
[-0.50732]

-2.56E-05
(3.2E-05)
[-0.79831]

3.67E-06
(3.5E-05)
[ 0.10408]

0.458104
(0.32350)
[ 1.41607]

-0.465417
(0.40722)
[-1.14290]

0.412347
(0.47607)
[ 0.86614]

0.003065
(0.02071)
[ 0.14800]

-0.018551
(0.01652)
[-1.12271]

0.048549
(0.02781)
[ 1.74589]

-0.030289
(0.02981)
[-1.01620]

0.018002
(0.01984)
[ 0.90736]

-1.14E-05
(3.5E-05)
[-0.32388]

1.76E-05
(3.8E-05)
[ 0.46242]

3.28E-06
(3.1E-05)
[ 0.10623]

2.68E-05
(2.4E-05)
[1.11637]

-1.98E-05
(2.6E-05)
[-0.75030]

-3.382561
(8.52309)
[-0.39687]

8.202669
(10.7288)
[ 0.76455]

-9.318370
(12.5427)
[-0.74293]

0.588910
(0.54568)
[1.07921]

-0.121116
(0.43534)
[-0.27821]

-0.113886
(0.73263)
[-0.15545]

0.462477
(0.78528)
[ 0.58893]

-0.950524
(0.52271)
[-1.81846]

-0.000634
(0.00092)
[-0.68540]

-5.97E-05
(0.00100)
[-0.05968]

-0.000210
(0.00081)
[-0.25795]

-4.17E-05
(0.00063)
[-0.06598]

4,59E-06
(0.00070)
[ 0.00659]
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-3529.887
(3405.87)
[-1.03641]

-5869.807
(4287.28)
[-1.36912]

2187.652
(5012.14)
[ 0.43647)

-106.3120
(218.058)
[-0.48754]

-354.0606
(173.962)
[-2.03527]

3.075044
(292.763)
[ 0.01050]

-70.43429
(313.802)
[-0.22445]

191.1021
(208.877)
[ 0.91490]

0.518107
(0.36952)
[ 1.40212]

0.181833
(0.40002)
[ 0.45456]

-0.192739
(0.32497)
[-0.59309]

0.427817
(0.25266)
[ 1.69328]

0.007509
(0.27798)
[ 0.02701]
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C 18.88353 6.436344 4.544564 38.01389 -55125.11
(7.34856) (5.43908) (4.06742) (107.161) (42822.2)
[ 2.56969] [ 1.18335] [1.11731] [ 0.35474] [-1.28730]
R-squared 0.979331 0.702143 0.899092 0.946966 0.963898
Adj. R-squared 0.921918 -0.125238 0.618793 0.799649 0.863614
Sum sq. resids 4.194909 2.298095 1.285155 892.0556 1.42E+08
S.E. equation 0.682716 0.505316 0.377882 9.955766 3978.379
F-statistic 17.05758 0.848633 3.207618 6.428088 9.611720
Log likelihood -12.53701 -2.005668 8.165349 -106.3310 -315.9977
Akaike AIC 2.202115 1.600324 1.019123 7.561772 19.54273
Schwarz SC 3.357516 2.755725 2.174524 8.717173 20.69813
Mean dependent 28.70311 0.588571 3.193143 75.22571 33006.01
S.D. dependent 2.443231 0.476366 0.612035 22.24226 10772.63
Determinant resid covariance (dof adj.) 4827400.
Determinant resid covariance 5427.322
Log likelihood -398.8003
Akaike information criterion 30.21716
Schwarz criterion 35.99417
Number of coefficients 130
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