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(The) Effect of the Value Changes of Thai Baht on Myanmar’s

Export and Import

NANG MOSHI OO

Department of Applied Economics, The Graduate School,

Pukyong National University

Abstract

This paper is discussing the effects of the value changes of Thai
Baht on Myanmar’s export and import. Myanmar, the country that
have abundant natural resource but due to lack of manpower of
technology economics is still at the development take-off level.
Therefore, Myanmar’s economy is highly depend on foreign trade for
development growth and economics can be depression or booming in
response to the change in exchange rates. The reason for chossing
Thai exchange rate is because Thailand is one of Myanmar’s main
trading natoins along with China, India, Singapore etc.

The data used in this paper is from the 1* quarter in 1994 to the
2" quarter in 2015 and the object of this paper is look into the

relation between Thai Baht(exchange rate) and Myanmar’s export and



import by using VAR(Vector Autoregressive) model.

Firstly, the result of unit root test(ADF, PP, KPSS) at level variable
all data had a unit root and second in Johansen cointegratoin tests,
the test indicates no cointegration at the 0.05 level. Therefore, in this
paper I used 1* log differencing data in VAR mode analysis. Third,
VAR model showed that except exchange rate at t-1 period all
variables statistically significant. Fourth, at the result of impulse
response analysis, the response of export and import was negative and
statistically significant. Fifth, variance decomposition analysis, volatility
on export variance had much influencing power more than import.

Based on the result this paper, we could know that Thai Baht

volatility has impacts on Myanmar’s export and import.

Key word : Johansen cointegration test, VAR model, impulse response
analysis, variance decomposition analysis, volatility
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g So #A3 we Ay = "@xo] WAt FZ Johansen

Johansen FA& AAL LATAHEY S WEHAAORE FHAA F
$FA M (maximum likelihood) 0. 2 FAH3te] =1 $=nH|(log likeli
hood ratio)d8-& AAIFTHCdE-S, o134, 2010).

2 dFddAe FAEEACE JdEAE HAskeE WHe=E

Johansen & & 7AA WL 2 &3] A8 Ryt

Al 2 A JAAA HA

7}. Granger A34-#A AA

Granger 913-#A 74 (Granger Causality test)e 3+ W9} T2
APk AIFABAE et ¥ =5 W15 o) vA e 9§
ZA4T & de PHolth AAE AE7F FAHJ] ARE JHA
A3, oJEFd W\ErE 2 MY WstE d&sked 9] HETt
HEA & 5 Aotd JdAJIAE AAHES F3 o Ae ol &3
o gAE 4 9t

Y—ZakXt Lt ZﬁXt ,tey )
X, = Lzlkat, Lt Zldet,erem (6)
k= p=

ol

JRAAAE HAAS sttt 2o A4S = JHE=ET
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<. I-1> Granger AF}AA HA Az}

ta; =0

717t
717k

H,

Al 3 A e A7 AVARNEE

o] g4, 2010).
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olt}y. VARE
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VAREH 2 n7ll ¢
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A ASAE WAAHEFE O
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VAREES 243 o, 7|2 289 A9 & Zatrjo|xw A
He)7t MG DHAAE ARz AT
dto] BAlL AAFTHOIZY 2007).

2
!
o
=2
>
rlr
toie
)
to

Al 44 FEHE £4

7} FANSES

Yi=an Y tapX; , +ey ®)

Xj=anY; | tanX; | tey @

g, oA R R R

odZext EAFES|E X (Forecast Error Variance Decomposition

Analysis)2 WA HEss I A43 & WAHTEo Iy

Z AYsta JAEAE BAE. F dSxte E4lkdA 2 fieE
o]

e IS

23

i
kA

_20_



obr Zolt.

o2l
—o
N
Do
S
S
N

KXoy = Uuta T Vi€app—1 T T 06 TV 1641 T

E(Xt +p|XaXa— 1) = Y& T V1 T 16

_21_

(10)

(1D



dl9] GDP= 5/0=t2] 42 GDPE FH7tFX Z(v|¢kvle] 5 &

EE9 #ZA F= 8= 27
¥ ARE o] &3ty BEAIAT 2y B AlgH ARE mgk
nke] A £ GDPE vkt FYEAHCS.0), 3GDPE
Z7HEAIEY, ®H=eo HES &S HE FddBank of
Thailand)e] #7128 A& E ©| &3ttt ¥ =4 AR 4 A

SE9 AHoE FE. IV-DF £t

CE. V-1 859 2 Ao

W 9
EXP Hrm o m| kY] 2 F
IMP b R R
XRT A e s
Ay vokrke] 5 &} A=, T, A=,
FGDP
YE AVIE =)ol GDPE 75HFE9
GDP A P ekrke] GDP
9) vlekote] 259 =S AMEN 2E=2 £8 H= F, A= 42, A7t



7} 25 AF

B =FA AMES AAE AREY 72FAFS AHEd, |
A Ee Wy, HAQ, HEEe 47 1,165.8660, 3,787.2000,
157.056001 Atk 4 B 1,103.4420, HAZHe 4,459.6000,
£ 206.38300] o, H=gSMIE/GH)Y TV2FAFS B
34.6563, HUF-S 46.2010, gk 24.5610010h Theo = &9
GDPe] <, HUlgt, H&ak2 242 1,741.5100, 4,731.3000, 500.9060
olow, wekn} GDPel H#& 254857, HUAF: 73.6200, 4%k
5.864001Rth. 7I12SAH 4 AHAE BEYH, £ FH Ho2

=

Aol MssAT A A AR FFo] FYn v

rlo

B

BAG 72 BAEE o <E V-2 1 T F glor,
715¥E 20159 287|7HA] 8 WHeEE Hihe W
Fole [29. IV-113 2t

}—A
O
O
=~

<
—
A

{F. IV-2> 712 BAF

EXP IMP XRT FGDP GDP
R 1,165.8660 | 1,103.4420 34.6563 | 1,741.5100 |  25.4857
T4 756.9845 |  605.3035 33.8965 | 1,120.3700 |  12.6660
gk 3,787.2000 | 4,459.6000 46.2010 | 4,731.3000 |  73.6200
H gk 157.0560 |  206.3830 24.5610 | 500.9060 5.8640
EFEAA 959.8504 | 1,107.4600 6.1006 | 1,314.2920 |  21.0875
"= 86 86 86 86 86
o9 2, A5 vkt FSFAA, BT ELd, UEAEE

_23_



854
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85
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6.5
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55+

SN SSMS S | S MSS SRS SIS
4 9% 9 0 02 04 08 08 10 12 14

39

38+

374

36

354

33+

3.2+

BB LA R s s A L R A0 N R R LA LR A R AR 3 T e
6 9 00 02 04 06 08 10 12 14 9% 98 00 02 04 06 08 10 12

FGDP

LR A L B L2 8 L L S A A A LR RS R A R

94 96

[(Z28. IV-1] m|<kmte] &, U3 GDP, B9 &8, 32 GDP =21
H

TS 19949 127158 20159 2871714 Bl= SS(MEE/E),7
Frp F=3 FARAE AHEH (17, V-2, IV-3]3} o] nES}

o

N
i
r
o

o)
i

#AE FUA I 5 9ok
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Log Differenced XRT
Log Differenced EXP

[139. V-2] 21 A8 u|eknte] £33 o7 HEs ] B

(9. V-2 vighvel +E3 ghFe] mEsLe] BAE I
Aolth. o7 M= tAH o nESIIA e SR FEo] W
Fo2 FHol1 AE U T & AUtk 53 1997 9717 o]
F nEsis £ BAE VY FYg vEte] F/ha0E

WgFos S0l e

o+

b
+
)
Lo
QL
o
]
o
[-'E

1.2

0.8

0.4 — /\

el LN /

0.4 —

0.8 T T T T T T T T T T T T T T T T T T T T T
o4 96 o8 Qo (824 04 06 08 10 12 14

Log Differenced XRT

[19. V-3] 27 A8 3 mkete] 47 92 ety B4

(8. IV-3]2 wIkute] A3 ®fj=o wESZIe] #AS 19
Aoty A7|AE A Hoz nES/IX S & 4¢o] vy
Fo g2 Aol UASES I T F Utk 53] 1997 397 o]

oot
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S7HE(LE

Es}9]

ARH dethn] ut

A

=
=

HEESLSL =9 B

ke
T

ol

—_—

C

Al 2 A JAdA Y

7h @S A4

A A A7 9]

SERE

tionary)Q

A= s AFAQ

7V34 3] A(Spurious Regression)@/Fe] yelbd 4 Q. I ARE

I o A B wEbA

ol

i

kAT

bof GrelE AHe B4

J

a8 ar KPSS ©@el AAE ARE-

¢ & Fhp-value)e] 0.8009¢F 0.7567= pikel 1%, 5%, 10%-

ogEolA AFTHES 712

Fay

LM-

st o™, KPSSHA A=

a
N

23}

# 1145302 5% FolEolA AF7HE e 714

Np

Tdel d¢ ADF A 23 pgkel 0.8389= el 1%, 5%, 10%

Folgzol N ARIEL 712

FA 3 sklew, PP e A3t pak

2}s

_26_



0.74792 1%, 5%, 10% FolFFoA AF7/HEE 7178kA Esta
KPSS Aol M= LM-3k 106192 el 5% frold=olx AF7HA
S 7173t ARHoR FEHFY FUAAE T To] EAE:
Ao Vet

w3 vlEs e #8)9 A4S ADF AA¥ PP AA e Av 7zt
pat 0.18129} 0.35072 YElY 1%, 5%, 10% FolFZdA AF7HES
71248k B skl em, KPSS A4 Ax LM-3k 0.25732 YEbd 5%
ofFEA Z1A4EA Rdte], ARHORE FERFA HLESIE ©

=

= bt 10

o

I
2
ol
ui
rlr
PR
o

TEST EXP IMP XRT FGDP GDP
t-Stat -0.8442 | -0.7059 | -2.2787 1.3284 | -0.3197
ADF
Prob. 0.8009 0.8389 0.1812 0.9986 0.9166
t-Stat -0.9553 | -1.0066 | -1.8575 0.7432 | -0.1991
PP
Prob. 0.7657 0.7479 0.3507 0.9925 0.9336
LM-Stat 1.1453 1.0619 | 0.2573= | 1.1459 1.0962
KPSS
5% level 0.4630 0.4630 0.4630 0.4630 0.4630

F) EEERE = 42y 1%, 5%, 10% FoleEeld FAACR foe

10) ADF, PPZARY - AS7PE(H,)e Teio] Eajsict
KPSS 2% - ARIM(H)e Tgldol EAlstA] et



e AL 7128 Rl RE AAD W47} welEo] &
Johe B Ao Uehdt. meld B A7 AgE w

AA PP A3 ghe BE 1% frolFEoldl ARAEE 7125
A7tekA] Zatel wel2o] EAsA W A AALE BR
ATE 1994 1&7]15-E 2015 2&717bA18] 21 13 A @9

AR A <E. V-8 Ao

<E. V-4 2axdds @92 344 23

TEST DLEXP DLIMP DLXRT DLFGDP DLGDP

t-Stat | -10.1393""" | -12.4981""" | -6.3470"" -4.4683""" | -10.1881"""
ADF

Prob. 0.0000 0.0001 0.0000 0.0005 0.0000

t-Stat | -18.7547""" | -13.0693"" | -6.0729"" | -13.2193"" | -10.2400""
PP

Prob. 0.0001 0.0001 0.0000 0.0001 0.0000

LM- Kk *% *5k *% *

Stat 0.0981 0.0460 0.3007 0.2173 0.1001
KPSS =

levoel 0.4630 0.4630 0.4630 0.4630 0.4630
) FEFE R 22 1%, 5%, 10% relaolA BAHCE fof

DL=2 13} &
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ust7] w&ol Johansen FHE A4S
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o

1

0]
yil

IV-5,3. IV-6>3} 70| 1}gich.

<.

o

=

o}

T

) .

23

+

33 2%

L
Ho

<]

0
+

<. V-5

0.05
Critical
21.1316
14.2646

3.8415

Value

0 N

Statistic
13.7917
6.9262
0.0700

Max-Eigen

0.05
29.7971
15.4947

3.8415

Critical Value

Trace
20.7879
6.9963
0.0700
Trace AAA 5% frelsEol

Statistic

Hypothesized
No. of CE(s)
At most 2

None
At most 1

T

elit

—
o

3
J

Max-eigenvalue 737
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(E. V-6 99 THE 23 2%

Hypothesized Trace 0.05 Max-Eigen 0.05
Critical
No. of CE(s) Statistic Critical Value Statistic
Value
None 17.6471 29.7971 10.4507 21.1316
At most 1 7.1964 15.4947 7.1757 14.2646
At most 2 0.0207 3.8415 0.0207 3.8415

T Trace ARAH 5% FoFTolA FAE SASHA &
Max-eigenvalue AR A7} 5% o5& ]/‘1 THE EA5A ZS

. VAR 23 9| Az 473

VAR 235 &8&37] AsliA, AZAIRE AAst= Aol 4%
g B =R BEAdiade] thd LR(Sequential Modified Likeli
hood Ratio Test Statistic), FPE(Final Prediction Error), AIC(Ak aike
Information Criterion), SC(Schwartz Information Criterion), HQ(Han
nan-Quinn Information Criterion)d B 7]&S AF&3te] A A 2} B4

<= AASHA T

3} ko] £22& SC, HQ AR o7 ztzt 1A xk¢} 242 =3
202 143, SC ARI|ZFOE 24304
Egkol ARAAZ AU whebA B Aol A 242 VAREE
o] 7} A3 Ao FAHEO A HAFATH

iR
rlo
s
o
o
/®)
ol
o
\
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. IV-D 29 HARZAA 23 234

Azt | LogL LR FPE AIC SC HQ
1 217.4926 45.0594 8.37E-07 -5.4798 -5.1093* | -5.3317
2 230.9828 24.4622 7.44E-07 -5.5995 -4.9506 -5.3404*
3 243.8879 22.3689* 6.72E-07 -5.7037 -4.7767 -5.3335
4 254.0360 16.7782 6.56e-07* | -5.7343 -4.5292 -5.2531
5 262.5137 13.3382 6.71E-07 -5.7204 -4.2372 -5.1281
6 266.3682 5.7561 7.81E-07 -5.5832 -3.8219 -4.8799
7 271.7312 7.5797 8.77TE-07 -5.4862 -3.4468 -4.6719
8 279.7845 10.7377 9.23E-07 -5.4809 -3.1434 -4.5356
9 282.5233 3.3436 1.13E-06 -5.2940 -2.6984 -4.2576
10 | 289.7114 | 84341 | 1.24E-06 | -5.2456 | -2.3720 | -4.0982
<E. V-8 7Ad9 AAQANA 2 A3
Al =} LogL LR FPE AIC SC HQ
1 171.4128 30.3887* | 2.86e-06* -4.2511% | -3.8802 | -4.1029*
2 180.0217 15.6109 2.89E-06 -4.2406 -3.5917 | -3.9815
3 186.3307 10.9355 3.12E-06 -4.1688 -3.2418 | -3.7987
4 190.3624 6.6658 3.58E-06 -4.0363 -2.8312 | -3.5552
5 193.9709 5.6773 4.18E-06 -3.8926 -2.4094 | -3.3003
6 200.6938 10.0396 4.50E-06 -3.8318 -2.0705 -3.1286
7 207.9713 10.2855 4.80E-06 -3.7859 -1.7465 -2.9716
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8 216.4399 11.2915 5.00E-06 -3.7717 -1.4542 | -2.8464

9 222.7716 7.9357 5.56E-06 -3.7006 -1.1050 | -2.6642

10 227.3280 5.3462 6.54E-06 -3.5821 -0.7084 | -2.4346

g}. Granger 1334 HA

SolA VAR m&e| Az A4 A% A AR A% By
Atk olo] B AFoAE dA ARA AAL Esle] W4E

Tol Az FFS dvty mAI=A & & 5 At =3I VAREF

<E. IV-9> Granger 1#-#A AR A7 (+2)

A=H A 22 A7+3
AR7HA

F 54 % | Prob. F A= | Prob. | F =4 | Prob.

DLEXP-DLXRT | 5.8720** 0.0176 | 5.6415*** | 0.0051 | 3.2144** | 0.0276

DLXRT-»DLEXP | 9.2140* | 0.0032 | 6.7742** | 0.0019 | 4.1414** | 0.0090

DLFGDP-DLXRT | 0.1242 0.7254 | 0.4772 0.6223 | 0.4028 0.7514

DLXRT-DLFGDP | 1.6632 0.2008 | 2.9540* | 0.0580 | 3.8669** | 0.0125

DLFGDP-~DLEXP | 0.1578 0.6922 | 0.4544 0.6365 | 0.3476 0.7910

DLEXP-DLGDP | 2.9334* 0.0906 | 1.9496 0.1492 | 1.2224 0.3075

o K, WE R 2 247 10%, 5%, 1% FelSEoA BAFCE folF

_32_



<E. IV-10> Granger 1334 HAA 234 ()

NES A2 A3
AR

F SA% | Prob. |F SAZF | Prob. | F A | Prob.

DLIMP-~DLXRT 1.3866 0.2424 | 0.7389 0.4809 | 0.6067 0.6127

DLXRT-DLIMP | 5.5158* | 0.0213 | 4.3165* | 0.0167 | 3.2828** | 0.0254

DLGDP-DLXRT 1.0126 0.3173 | 0.6252 0.5378 | 0.3541 0.7863

DLXRT--DLGDP | 12.3725** | 0.0007 | 7.0396** | 0.0015 | 5.5271** | 0.0018

DLGDP-DLIMP | 0.0012 0.9722 | 0.1567 0.8552 | 0.1713 0.9155

DLIMP-DLGDP | 0.0253 0.8741 | 3.2219* | 0.0452 | 2.2896" 0.0852

Fo kO Zh2h 10%, 5%, 1% fo RN BAHOE fol

IRA AAAE AAH AFE. V-9, V-10e BEH H=9 nES])

o
=3
=
o
a
lo
ol
TN
ins
s
i}
i)
rok
r o
)
i
N
L
N
kl
30
rlr
P
o
fru
=
ful

ol Avtutd FFL MA AAME HFENLS 53 HAs) By
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ok WE A7 ARE 24

VAREE S HANz A4 Aste] adAARA AH Azl w
2 VAREES TaA917d A% A $&>5F 319 GDP,
AAs. 24

ol vl

o

<E. IV-11> &Y VAR H73 23

DLEXP DLIMP
-1.1081* -0.9653*
DLXRT(-1 DLXRT(-1)
[-1.9509] [-1.6833]
-1.2908*~ -1.2381*
DLXRT(-2) DLXRT(-2)
[-2.1387] [-1.9556]
-0.6691""" -0.4471
DLEXP(-1) DLIMP(-1)
[-6.2107] [-4.0498]
-0.3618* -0.2367*
DLEXP(-2) DLIMP(-2)
[-3.2552] [-2.1625]
0.1613 -0.2504
DLFGDP(-1) DLGDP(-1)
[0.4023] [-1.0903]
0.1784 -0.0293
DLFGDP(-2) DLGDP(-2)
[0.4518] [-0.1305]
0.0738* 0.0730*
C C
[2.3026] [ 2.4786]
R-squared 0.3665 R-squared 0.2345

ZF © t-statistics in [ 1%**, ** *& Z+ZF 1%, 5%, 10% oA
FAHSRE FoF
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VAREHES o] &3 FFo 24 AIKE. V-1D, tAF9] +Z9
s W79 $E9 -0.6691%7F olWr|e] F& WEE WAH
T Ao veyth =3 t-27]19] 59 1% MEEC] oMY F

=M 5o -0.3618% WIE =+ Zo=E HojFEoh
ojA =& F HZHQ MESIE WHFo] £ HAE I
Esl &85 1% 57 A & 1.1081% #ashe
o2 Yeha t-27]9] HiESt 3go] 1% FI/E W FES
1.2908% #AA71= ASRE YeRt o]= H= vIESS 7}A] S
HEE A)2 vkt FEFo e sl o5 A

NATE AL omad. W HUGDP 1% AEES FEL
1

ot

N

ol

0.1613% Z=7FA712 t-2719 3YGDP 1%%4% A F£=<& 0.
F7Fste Ao 2 Uetwth a8y v kuke] F£Eo g 3| |GDP

VAREH S o83 9 #4 AIE. IV-1D, thHe] s
AT 1719 el -0.4471%7} oW7]e] FUMEE HIHE=
LR et E3 2719 o] 1% WEEe] ol 4

A A L 0.9653% THASE Aoz Jelygw t-27]9 ulES
Fgol 1% 44T u £UL 1.2381% ZAA7E Ao & VERGTH
ol HiF HIES O] 7tX|slekEE e)o] ElmAEF] tig v Qkut
o #U7tA0l AwEHA Hol BEAEY Filo] Tadte Ao
Boich @9 vigkule] o) ti¥k GDPe JFo] wvlstn 2 %

F& T uxA T 20T Uehgeh
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] ¢] GDP<} w]<ku}

23 2

GDP +

A7 23 Y

o2 Yehr] "ol sie] GDP<}

COR R

v Qkvl GDPE A 9] &

VARE Y-S A AAE] Bt 243 o3<3E. [V-12>3} 2T

<E. IV-12> &9 VAR A 23
DLEXP DLIMP
-1.0876" -0.8682
DLXRT(-1) DLXRT(-1)
[-1.9394] [-1.5461]
-1.3029*" -1.0550~
DLXRT(-2) DLXRT(-2)
[-2.2110] [-1.8192]
-0.6693""" -0.4518"*
DLEXP(-1) DLIMP(-1)
[-6.2729] [-4.1260]
-0.3475""" -0.2336"
DLEXP(-2) DLIMP(-2)
[-3.2145] [-2.1494]
0.0737*** 0.0640
C C
[ 2.7898] [ 2.3589]
R-squared 0.3619 R-squared 0.2224

& : t-statistics in [

]7’:**’ **’ *

FAHCE Fo

, 10% 2] 5ol A

AR IV-12>, tAAH ] &
3



UGERbT t-271¢] WS Bhgo] 1% Z/bE W F2S 13020% 7
2AFE Ao et

VAREHS o] §3 Fde B4 AWE. V-12, tAHe] FU9
g

WES Av|e 4919 -04518%7} oW 7]e FUAMEE HlGE=
Aoz vehgth 3 t-27]19] £49 1% WEEl olwre +<
HEo -0.2336% RFEE = AoE HofFEr

0
3Hgol 1% 45 w Y= 1.0550% FaA7le AoZ YEy:
©] GDP$} wm|¢knle] GDP7} 4:%.9lo] & 9L nx]x] R3le
Aoz Yehtr] die 2y £ A ghotof & HAVME F-
g ol gste} WA makh

O~ = o)
F=9 44,
H

o DLFGDP(-1)=DLGGDP(-2)=0¢] 7}l thdt F-FA X =

~ (4.1967—4.1665)/2
4.1665/ (86 —7)

= 0.2863

[e)
gJe) 74,

o DLGDP(-1)=DLGDP(-2)=0] 7}4ol that F-%A %)=

4

T

(4.4364 —4.3677)/2
4.3677/(86 —7)

F= = 0.6213

oW, o 5% froFEelA 29 799 AREE 2 F-Rmel
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FAZ Yehd $Ee FHWSEA W@ AIE 0L
IV-13, IV-14>3} o] &l & <+ Ut
<HE. IV-13> <%. IV-14
&9 4 dg v3 A 29 F4d A ¥ 23
DLXRT DLEXP DLXRT DLEXP
Period Period
Impulse Impulse Impuse Impuse
1 0.045395 | 0.000000 1 0.015003 |  0.231471
2 0.015548 0.015772 2 -0.059411 | -0.154914
3 0.008478 |  0.005479 3 -0.041512 |  0.006087
4 -0.000593 | -0.002810 4 0.018947 0.023250
5 0.000408 0.001800 5 -0.008657 | -0.021760
6 0.000351 | -0.000226 6 -0.000461 |  0.008187
7 -0.000269 | -0.000276 7 0.002404 | -1.62E-05
8 0.000109 0.000265 8 -0.001613 | -0.002239
9 -1.49E-06 | -0.000110 9 0.000476 |  0.001576
10 -2.82E-05 | 5.78E-06 10 0.000102 | -0.000502
O+ (29, V-6l 2 Wgse] Wsksd S40] 24sidde o
1027174418 = S A4S Fl e SAuksE4e dyoln.
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FANSEY AHE BH &8 A g T4 FUY
Hshgo] g IdFS F AF o] FOY FFeS FAAUt
FHse Aoz ATEHIALN A x| thE FH0] FE9
Astso] AW dFe FARIE FA FEFS FA Edke A=
AE AT

FAE Uehd £ FANSEAY 9@ dvs o <&
IV-15, IV-16>3} Zo] &l & <+ Ut

<E. V-15> <E. IV-16>
geo 34 WE W A3 TU 344 @ v A3
DLXRT DLIMP DLXRT DLIMP
Period Period
[mpulse [mpulse Impuse Impuse
1 0.048114 0.000000 1 0.000555 0.238489
2 0.016257 0.006254 2 -0.042024 | -0.107756
3 0.006577 | 0.000138 3 -0.046018 | -0.012455
4 0.001603 | -0.000381 4 0.007747 |  0.024082
5 0.000879 |  0.000465 5 -0.001081 | -0.007786
6 0.000369 2.15E-05 6 -0.003776 | -0.002110
7 6.17E-05 | -5.48E-05 7 0.000711 0.002263
8 4.28E-05 | 3.43E-05 8 0.000118 | -0.000505
9 2.29E-05 3.94E-06 9 -0.000322 | -0.000273
10 1.66E-06 | -6.06E-06 10 5.27E-05 0.000201
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<E. V-17> 389

of 52 AHEAHE 3f

Period S.E. DLXRT DLEXP
1 0.0454 100.0000 0.0000
2 0.0505 90.2500 9.7499
3 0.0515 89.4929 10.5071
4 0.0516 89.2288 10.7712
5 0.0516 89.1211 10.8789
6 0.0516 89.1199 10.8802
7 0.0516 89.1176 10.8824
8 0.0516 89.1153 10.8847
9 0.0516 89.1149 10.8851
10 0.0516 89.1149 10.8851

CE. IV-18> $&9] A% P NE)

Period SHE, DLXRT DLEXP
1 0.2319 0.4183 99.5817
2 0.2852 4.6165 95.3835
3 0.2883 6.5926 93.4074
4 0.2898 6.9494 93.0506
5 0.2908 6.9929 93.0070
6 0.2908 6.9877 93.012
7 0.2908 6.9940 93.0059
8 0.2909 6.9965 93.0035
9 0.2909 6.9965 93.0035

10 0.2909 6.9965 93.0035
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<E. IV-19 &&9 AFE4E3

Period S.E. DLXRT DLIMP
1 0.0481 100.0000 0.0000
2 0.0512 98.5060 1.4939
3 0.0516 98.5296 1.4704
4 0.0516 98.5257 1.4743
S 0.0516 98.5181 1.4819
6 0.0516 98.5182 1.4818
7 0.0516 98.5180 1.4819
8 0.0516 98.5180 1.4820
9 0.0516 98.5180 1.4820
10 0.0516 98.5180 1.4820

_48_



<E. IV-20> U9 dSeatE4tE3]

Period S.E. DLXRT DLIMP
1 0.2385 0.0005 99.9995
2 0.2651 2.5141 97.4859
3 0.2693 5.3552 94.6448
4 0.2705 5.3904 94.6096
5 0.2706 5.3874 94.6126
6 0.2706 5.4055 94.5945
7 0.2707 5.4058 94.5942
8 0.2707 5.4058 94.5942
9 0.2707 5.4059 94.5941
10 0.2707 5.4059 94.5941
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