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ABSTRACT

The objectives of this study were to examine factors affecting the return of ASEAN stock
exchange indexes using panel quantile regression. The data used in this research is annual data
covering the period 2000 to 2012 for 1) Singapore, 2) Philippines, 3) Malaysia, 4) Thailand,
5) Vietnam and 6) Indonesia. This study used interest rates, growth rate of exchange rates, and
inflation rates to analyze the data by testing the panel unit root and estimating the model with the

panel quartile approach.

After studying the overall economy among these three main economic factors, the result
shows the solutions; 1.) Rates of return of the stock index indicators of these six countries and the
overall economy have been expanded drastically, 2.) Exchange rates have appreciated greatly

except the exchange rate of Vietnam, which has depreciated, and 3.) Inflation rates have increased.

In estimating the relationship of economic factors influencing these six countries using Panel
Quartile in order to compare with the differences in any level of growth rate of exchange rates, the
result shows the solutions. In the lower level of growth rate of exchange rates, interest rates and
inflation rates have not affected the rates of return on the stock index indicator, but growth ratesof

exchange rates have affected the rates of return on the stock index indicator. In the middle level of



growth rate of exchange rates, inflation rates have not affected the rates of return on the stock index
indicator, but growth rate of exchange rates have affected the rates of return on stock index
indicator. In the higher level of growth rate of exchange rates, growth rate of interest rates and

inflation rates affected the rates of returns.
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= 1 aa A (o Y . .o ) [ 1 A =
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Yitea =| i _ZﬂijAyit—j Is, (2.15)
-1

Tagiian 3, fuaz s milounuis LLC
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v v A
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1
1

t— -
T (y|T yil) 2.17)
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Y rd v
NAUUIINTUszInamaulszans o Mnaumsn (2.18)

it (2.18)
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4 1
Fiind1eny 35 KPSS AsliauyAgiunandt lagiingy (Hy: no unit root) ¥
9

I Y A Aa (B ~ AAa ~ Y
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9
v

v 9 H v
and a trend) TagTuitiguyandnsmasiuazuu Tunaasaumsi (2.19)

Yo =0+t + & (2.19)

= A 1 ~ 1 1 h kY | Y o
FUNDUTENIUAIFNNITN (2.19) VOIAAZHUIY (individual) LAIAIUIYN

9@ LM (LM statistic) A4aun157 (2.20)

LM, =%(ZL(Z& (t)Z/sz/ foj (2.20)

; ) o
Tagd S, (t) WuwasuuuUgzauyeIdIUNMa0 (Cumulative sums of the
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N
SHOEDIEN (2.21)
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A ! S
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1 H ~ [ = [ Jd o ~
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(2.22)
N
fo = Z fo/N (2.22)
i-1

J aa R ' N ' X < @ =
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(2.23)

LM, :%(ZL(ZSi(t)ZITZJ/ f}oj (2.23)
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c
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Suq vum £ =1/15uay ¢ =11/6300

N3N 2 AUNAN A1 p, VOINNY HENIAGAYIIEAT T
Y
1. 98 Im, Pesaran, and Shin (IPS): 351929175 MYUUATNNIT ADF Llennu

TuunaznInAAY19 (Each Cross Section) AI&8NN15N (2.25)
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j=1
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[ A

iierhn1szumaAr ADF uennundy hadda t dmsy o, Ao t; () W1

Y
v A

WIAUNALVDIADA t (Average of the t-statistics) Tasatl

1 N
tyr = (Ztm (pi)j/ N (2.28)
=

a, < 1 4 @ "I
7% 1PS naas Il uiioSuN1AT§ I (Standardized) Aty uda vziinis

E4
wanuasnaung 3 MFudY (Asymptotic Standard Normal Distribution) fage 11/
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A A A Ay 1A o q ¥ 9 1A 9
HIDUATIAITUAATIAAGD U €, ‘1/]]11!11\‘1 i]ﬁ/]ﬂ‘ﬁ%ﬂ"l]ﬁ)islja Vit ”lmuqma

Q

ay Yo Y g A o Y
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&, =p1+&,, 1=1..,N (2.35)

A J ' A 2 A 1 2 A
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anMnuANNINADS 4 e E(uu;,) = AE(RR)A Tasiiauydgiundnues
N1SNATOU unitroot AD Hy i¢h =1,Vi=1...,N uazauyagiusesno H,:¢ <1
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yl,z . yN,2 yl,l . yN,l Fl'
7 =|.. Z =] F =
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1te1 InTHa Yir Ynr =

]
o A ¥ a A g . ¥ A o
aannaundl nuraaihiun1snaaou unit root Yo IgATYaNUYIA

s ) y_ A ' y a 4
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z adllunieuenidunzusauveniminesslsznou1d (Meazgnunuinaie
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Z=7 +FA+e (2.42)
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MANHIN D

HaNSIATIZHTOYA

HaNINATOUANNHIVOIYDY AT I91I3UTN 1 (First Generation of Panel Unit Root Test) A73¢!
a (v U (9] (Y} d (Y]
3% Levin, Lin and Chu (LLC) Y99903ad A3 1Han0 UUNHYDIAYH INIAAIAHAINTNE 8t 53A D

Level #139 1(0)

‘izﬁlﬁ none

Null Hypothesis: Unit root (common unit root process)

Series: RETURN

Date: 08/28/14 Time: 14:10

Sample: 1991 2012

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 6.52459 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on RETURNG

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 -1.39484  0.1043 0.0192 1 1 10.0 20
2 -0.93372  0.1983 0.0280 1 1 9.0 20
3 -1.09279  3.9033 0.4248 1 1 16.0 20
4 -1.05870  0.2312 0.0440 1 1 9.0 20
5 Dropped from Test
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -1.10919  -6.824 1.006 0.004 1.049 80
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HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138
[ [ L v d [
3% Levin, Lin and Chu (LLC) 83703205 1Wand UUNUUD IG5 HIMAaIanannswe o 5zay

A
Level 1190 1(0)

3ZaU intercept

Null Hypothesis: Unit root (common unit root process)

Series: RETURN

Date: 08/28/14 Time: 14:09

Sample: 1991 2012

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 4.99986 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on RETURNG

Cross 2nd Stage Variance HAC of Max  Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 Dropped from Test
2 -1.05365  0.1872 0.0275 1 1 9.0 20
3 -1.24540 3.6012 0.4247 1 1 16.0 20
4 -1.77297 0.1375 0.0414 1 1 9.0 20
5 -0.98730 0.1814 0.0512 1 1 10.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -1.27864 -7.747 1.024 -0.554 0.919 80
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HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138
[ [ L v d [
3% Levin, Lin and Chu (LLC) 83703205 1Wand UUNUUD IG5 HIMAaIanannswe o 5zay

A
Level 1190 1(0)

32a intercept and trend

Null Hypothesis: Unit root (common unit root process)

Series: RETURN

Date: 08/28/14 Time: 14:09

Sample: 1991 2012

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 4.41063 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on RETURNG

Cross 2nd Stage Variance HAC of Max  Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 -1.76913 0.0819 0.0170 1 1 10.0 20
2 -1.08653  0.1818 0.0269 1 1 10.0 20
3 Dropped from Test
4 -1.86970 0.1298 0.0389 1 1 9.0 20
5 -0.98671 0.1814 0.0320 1 1 9.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -1.42896  -8.434 1.036 -0.703 1.003 80
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HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138

3% Levin, Lin and Chu (LLC) vosdoyadnsiaomie & 5201 Level %30 1(0)

535‘1] none

Null Hypothesis: Unit root (common unit root process)
Series: INT

Date: 08/28/14 Time: 14:08

Sample: 1991 2012

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and
Bartlett kernel

Total (balanced) observations: 100

Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -2.90904 0.0018

** Probabilities are computed assuming asympotic
normality

Intermediate results on INT

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -0.12248 8.9380 2.1030 1 1 6.0 20
2 -0.10192 7.0312 1.7065 1 1 17.0 20
3 -0.38645 17.679 1.9092 1 1 16.0 20
4 -0.63760 70.907 15.515 1 1 13.0 20
5 -0.22603 10.955 0.9741 1 1 19.0 20
Coefficient t-Stat SE Reg mu* sig* Obs
Pooled -0.19643 -3.041 1.028 0.004 1.049 100

74



HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138

3% Levin, Lin and Chu (LLC) vosdoyadnsiaomie & 5201 Level %30 1(0)

320U intercept

Null Hypothesis: Unit root (common unit root process)

Series: INT

Date: 08/28/14 Time: 14:04

Sample: 1991 2012

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 3.41389 0.0003

** Probabilities are computed assuming asympotic normality

Intermediate results on INT

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 Dropped from Test
2 -0.39665 6.3154 1.2378 1 1 20.0 20
3 -0.95841 14.345 1.7189 1 1 16.0 20
4 -0.95397 61.594 13.254 1 1 14.0 20
5 -1.08445 7.4425 0.7555 1 1 20.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -0.76159  -5.438 1.030 -0.554 0.919 80
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HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138

3% Levin, Lin and Chu (LLC) vosdoyadnsiaomie & 5201 Level %30 1(0)

32a1 intercept and trend

Null Hypothesis: Unit root (common unit root process)

Series: INT

Date: 08/28/14 Time: 14:05

Sample: 1991 2012

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 60

Cross-sections included: 3 (2 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 3.79007 0.0001

** Probabilities are computed assuming asympotic normality

Intermediate results on INT

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 Dropped from Test
2 Dropped from Test
3 -1.54504 11.135 1.5424 1 1 16.0 20
4 -1.01817 60.946 5.5980 1 1 20.0 20
5 -1.43259 6.3123 0.7594 1 1 20.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -1.30467  -6.585 1.011 -0.703 1.003 60
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ad

38 Levin, Lin and Chu (LLC) ¥03¥83adn51ms03gyiiulnvesonsimaniasu o 52aD Level

3
39 1(0)

535‘1] none

Null Hypothesis: Unit root (common unit root process)

Series: EXCG

Date: 08/28/14 Time: 14:01

Sample: 1991 2012

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 5.86125 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on EXCG

Cross 2nd Stage Variance HAC of Max  Band-
section Coefficient  of Reg Dep. Lag Lag  width Obs
1 Dropped from Test
2 -1.31420  0.0396 0.0068 1 1 12.0 20
3 -1.08190  0.0157 0.0015 1 1 20.0 20
4 -0.68844  0.0725 0.0135 1 1 10.0 20
5 -0.92092  0.0208 0.0026 1 1 20.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -0.94699  -6.130 1.015 0.004 1.049 80
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ad

38 Levin, Lin and Chu (LLC) ¥03¥83adn51ms03gyiiulnvesonsimaniasu o 52aD Level

3
39 1(0)

3ZaU intercept

Null Hypothesis: Unit root (common unit root process)

Series: EXCG

Date: 08/28/14 Time: 13:58

Sample: 1991 2012

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 100

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* 4.77967 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on EXCG

Cross 2nd Stage Variance HAC of Max  Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 -0.96483  0.0040 0.0006 1 1 20.0 20
2 -1.36437  0.0385 0.0067 1 1 12.0 20
3 -1.10958 0.0155 0.0015 1 1 20.0 20
4 -0.85722 0.0658 0.0136 1 1 10.0 20
5 -1.03490 0.0197 0.0025 1 1 20.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -1.03884  -7.361 1.007 -0.554 0.919 100
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ad

38 Levin, Lin and Chu (LLC) ¥03¥83adn51ms03gyiiulnvesonsimaniasu o 52aD Level

3
39 1(0)

32a intercept and trend

Null Hypothesis: Unit root (common unit root process)

Series: EXCG

Date: 08/28/14 Time: 14:00

Sample: 1991 2012

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 4.30290 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on EXCG

Cross 2nd Stage Variance HAC of Max  Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 Dropped from Test
2 -1.54516  0.0342 0.0065 1 1 12.0 20
3 -1.24252 0.0141 0.0014 1 1 20.0 20
4 -0.97310 0.0602 0.0130 1 1 10.0 20
5 -1.19319 0.0171 0.0017 1 1 20.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -1.20167  -7.628 1.011 -0.703 1.003 80
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HANSNATOUANNHIVBITRYAYIENIZUN 1 (First Generation of Panel Unit Root Test) ¢13¢

3% Levin, Lin and Chu (LLC) va3¥oyadns1duile a1 534U Level 30 1(0)

535‘1] none

Null Hypothesis: Unit root (common unit root process)

Series: INF

Date: 08/28/14 Time: 14:03

Sample: 1991 2012

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 80

Cross-sections included: 4 (1 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 2.87747 0.0020

** Probabilities are computed assuming asympotic normality

Intermediate results on INF

Cross 2nd Stage Variance HAC of Max  Band-
section Coefficient  of Reg Dep. Lag Lag  width Obs
1 Dropped from Test
2 -0.27347  8.7530 1.3894 1 1 17.0 20
3 -0.31796 19.140 1.7355 1 1 20.0 20
4 -0.32450 267.87 37.831 1 1 12.0 20
5 -0.20597 20.345 7.1402 1 1 15.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -0.26101  -3.007 1.002  0.004 1.049 80
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HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138

3% Levin, Lin and Chu (LLC) vas¥oyadns1duile as 33AU Level 50 100)

320U intercept

Null Hypothesis: Unit root (common unit root process)

Series: INF

Date: 08/28/14 Time: 14:02

Sample: 1991 2012

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 60

Cross-sections included: 3 (2 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 2.92497 0.0017

** Probabilities are computed assuming asympotic normality

Intermediate results on INF

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 Dropped from Test
2 -1.02479 6.5531 0.9069 1 1 16.0 20
3 Dropped from Test
4 -0.87959 213.05 37.186 1 1 12.0 20
5 -0.74875 16.668 2.2564 1 1 20.0 20
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -0.87214  -4.938 1.003 -0.554 0.919 60
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HaN1MATEUAIINH IV IUYaT I IZUT 1 (First Generation of Panel Unit Root Test) 138

ag . . Y U a Y U )
3% Levin, Lin and Chu (LLC) mawmqgaammmﬂa M 32U Level 1199 1(0 )

32a1 intercept and trend

Null Hypothesis: Unit root (common unit root process)

Series: INF

Date: 08/28/14 Time: 14:03

Sample: 1991 2012

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 40

Cross-sections included: 2 (3 dropped)

Method Statistic Prob.**

Levin, Lin & Chu t* 1.25762 0.1043

** Probabilities are computed assuming asympotic normality

Intermediate results on INF

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -0.78993  5.9450 1.5580 1 1 6.0 20
2 -1.08490 6.3599 0.9223 1 1 16.0 20
3 Dropped from Test
4 Dropped from Test
5 Dropped from Test
Coefficient  t-Stat SE Reg mu* sig* Obs
Pooled -0.92801  -4.084 1.005 -0.703 1.003 40
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HANISNATOUA NI IV 9U0 AT 398123 UN 2 (Second Generation of Panel Unit Root

a [ [ (v v d [
Test) (S’II’JEI'J% Pesaran ‘ll?)x‘i‘?lli’)l{ﬁﬂﬂi1wﬂﬂﬂﬂ!!ﬂuﬂlﬂﬂﬂ%ﬁi1ﬂ1ﬂﬂ1ﬂ1’iﬂﬂ°ﬂ§‘l/‘lﬂ M 3EAU Level

39 1(0)

52A1 without trend

Specification without trend

4
T

Variable | lags Zt-bar p-value t-bar

4.
T

Return| O -4.970 0.000
Return| 1 -2.328 0.010

Return | 2 -3.157 0.001

521 trend

Specification with trend

Variable | lags Zt-bar p-value t-bar

Return| 0 -3.725 0.000
Return| 1  -1.042 0.149

Return| 2  -1.113 0.133

Null for MW and CIPS tests: series is I(1). MW test assumes cross-section independence.
CIPS test assumes cross-section dependence is in form of a single unobserved common factor.

-multipurt- uses Scott Merryman's -xtfisher- and Piotr Lewandowski's -pescadf-.
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HANISNATOUA NI V0 9U0 AT 398123 UN 2 (Second Generation of Panel Unit Root

Test) A2835 Pesaran voadoyaonnaonide o 57AU Level H50 1(0)

52a1 without trend

Specification without trend

4
T

Variable | lags Zt-bar p-value t-bar

4.
T

INT | 0 -3.655 0.000
INT | 1 -1.048 0.147

INT | 2 0.764 0.778

521 trend

Specification with trend

4+
T

Variable | lags Zt-bar p-value t-bar

4+
T

INT | 0 -2.750 0.003
INT | 1 -0.087 0.465

INT | 2 2120 0.983

Null for MW and CIPS tests: series is I1(1). MW test assumes cross-section independence. CIPS
test assumes cross-section dependence is in form of a single unobserved common factor. -
multipurt- uses Scott Merryman's -xtfisher- and Piotr Lewandowski's -pescadf-.
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HANISNATOUA NI IV 9U0 AT 398123 UN 2 (Second Generation of Panel Unit Root

Test) 12835 Pesaran voadoyadns1msiasayiuinvesdnswaniasu o 52AU Level H50 1(0)

521 without trend

Specification without trend

4
T

Variable | lags Zt-bar p-value t-bar

4.
T

EXCG| 0 -9.676 0.000
EXCG| 1 -3.253 0.001

EXCG| 2 -3.930 0.000

521 trend

Specification with trend

4+
T

Variable | lags Zt-bar p-value t-bar

4+
T

EXCG| O -8.722 0.000
EXCG| 1 -1.841 0.033

EXCG| 2 -2.714 0.003

Null for MW and CIPS tests: series is I(1). MW test assumes cross-section independence.
CIPS test assumes cross-section dependence is in form of a single unobserved common factor.

-multipurt- uses Scott Merryman's -xtfisher- and Piotr Lewandowski's -pescadf-.
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HANISNATOUA NI V0 9U0 AT 398123 UN 2 (Second Generation of Panel Unit Root

Test) 12835 Pesaran vosdoyaons1duilo a1 33AU Level 430 100)

52a1 without trend

Specification without trend

4
T

Variable | lags Zt-bar p-value t-bar

INF | 0 -6.688 0.000
INF | 1 -1.998 0.023

INF | 2 0412 0.660

521 trend

Specification with trend

4+
T

Variable | lags Zt-bar p-value t-bar

INF | 0 -6.237 0.000
INF | 1 -1193 0.116

INF | 2 1704 0.956

Null for MW and CIPS tests: series is I(1). MW test assumes cross-section independence.
CIPS test assumes cross-section dependence is in form of a single unobserved common factor.

-multipurt- uses Scott Merryman's -xtfisher- and Piotr Lewandowski's -pescadf-.
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RV laNT]

(Intercept)[0.25] -0.14919 0.05680 -2.62673 0.01005
INT[0.25] 0.01186 0.00844 1.40476 0.16335
EXCG[0.25] -0.84414 0.15383 -5.48734 0.00000
INF[0.25] 0.00035 0.00928 0.03792 0.96983
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(Intercept)[0.5] 0.01493 0.06185 0.24137 0.80979
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EXCG[0.75] -1.11413 0.19784 -5.63144 0.00000
INF[0.75] 0.02079 0.01054 1.97214 0.05150

87



sz araeu

]

A Jd W a o
¥o-ana wethgan viauinyad
U [} 4
Su eou i ha 4 QUAHUT WA, 2533
o & ) A o
sz iamsan FFamsAnyIseNAnEI9In 1595 8UMITINGd e

wealw Umsdnmn 2550

G =< = ¥ A
FusIMsAnEIs UG IATHIMTATUUNA

a 4 a v A 1 =2
TVNBUATHIMAAT wnwmaawaﬂm Unsfne 2553

88



