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a % J @ = ~ ' J I I
yoamsraanasu lnihonurdmdsnunyuden duaasiglaives TGC Wugilann
a J @ 4 1 @ < A a 1 J
aanglasdvesnasau Il Faueanuiildelanamieniinadeglasdves TGC
s o : v 4 : '
lagnaruaulasglasdves wasa lwih 13uds danweanuismmgevis Idhddama
U J Jd 1 U J
Tagassaoglasavesldihmiunguesglasndeondinalas aseaoglasnves REC A
= g a 9 a d‘
YU aAAeTIMAUMFIADY (Cross demand theory)
v Y [
@01 Irfan (2021) AnkiadeniisninanelTuanssov1euss REC NHaNN
Y] a d |} 1 a a = =) 4
Tlflwasammasorniaduaz lu Isuasoriadlulszmeduae Taolddoyalsmmmsaous REC
gll A a v a d ] 1 a J dy 3 A a
wanmaann Iihwdsunaseriaduay lilsuaseriad, 519190910 REC Walinann
Y o ] 1 a Jd a g 4
Tl mdsauuaseriad uag lilsuaseriag, Ysmamsdovie lufuag siedevielih
. o o a A Yy < A
9INAA1A Indian Energy Exchange Limited (IEX) Uszimaduae Taglsdoyailusiamaunsouaguy
9
IAAWANNTIAN 2013 %uﬁuﬁ@uﬂﬁﬂamu 2020 A28NANA Autoregressive Distributed Lag
v o d
(ARDL) Tumsianuy auius
Y k4 [
panmInadouny s1mdeve Ilihdulsnansaevis REC indasin i
[ a I v o a 1 A v oo W aa v o = J
WaNULEIeNAdNANNTUITUT TunanauedniisdAyneada aeandestungufgilasn
1 =) a 4 d .
A931AAUAIADU (Cross demand theory) 4aEAIY LM UUDI Schusser & Jaraite (2018) Ao
J a { a @ a J v I a
wunlulszmasu@eTvlihuaz REC AnaaainIihwdsaunaserindinu auimiudu
] Y v
nldszneunu nineanuigde luih lulszamadude 1dsumansenn1ddeld REC Inda
v oy Nl 1 A = =
910 lihnds auuaeeiadodieseiniisznaniaes
1 v o 1 dy =) dy ~ 1 ]
Tudmvesnmuduiusszrin simaeve ihuazsmnamsdeans REC 71'lily
a d 1 v o w aa 1 % v o J o
uergoiiad mamsnagey 1y wuisdiAynanade damnsosuduanuduiusvesdauls

Y
Naoala
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UNN 3

Y

YoyanlFuaziuls

TaaiuiIMIANEIAWARDUNNIIAY 2561 D4 30 HQUIBU 2566 (1) 2018-2023)

itosnntszmet Ineisuiidoya REC Juh 29 11.6.2560

3.1 fauls (Variables)

3.1.1 amdsmu (Dependent variables)
2 [
Logarithm U99UTMUMNTFOVIUDI Renewable Energy Certificates (REC) GERR
Y
@ o ] <
I ndeanirlune ivisedlu Code
) . a & o o o J
#1303 Logarithm v0U3u1an15%0u18v04 REC inanan Irfhndeanuih
4 v Y
Tu'lne Ao Ysmmmsdeuresanves REC inaanin Iilmdeninirlulne uazgniiudinlu
51UV International REC Standard (I-REC) agnuilasareglugunuasminusssuana
_ . A ak & o & a 1 <3|
(Natural logarithmic) %30 a9n13NNFIU e MaHUTIUNMIFOUI8 REC nieilu “Code” Tay

A ~ 1w a @ v J W ~ 21’ A
1 Code T hsvmAudsua lihwdanumauny 1 mwnngdadasdalua (WMh) NQNE01 30

1 Y a aldy = . < 9 o
elusenInednanuazAde Iasl The I-REC standard foundation 1Jugeon 1131504

3.1.2 fmulsesine (Explanatory variables)
Logarithm Y04U51194 Renewable Energy Certificates (REC) Ananan ihndea
g‘ [ o J A [l I~
1y lne anuduiusidaun ) inuledlu Code
a d' a [ g} A a a d‘ a
15112 REC Aindaan Iihndsnuiiilu'lne Aslsunamsnas REC Anaaain
Y
Twdsainlulne vazgniiufinluszuuues Intemational REC Standard (I-REC) Tag REC 1
Code HarneumiudTina Wi 1 wnneSadas 2719 (WMh) #915una REC Ainaaan 1n#h
[ g} = [ [ &Y a dy d' a 1Y 31
wasnuhlu'lnessianuduiussuilsuansdevievrod REC nnaanain Indhwndaauin

) ] Y Y
' Inslunamauan Wissnnmnysuna REC nnaann It wdsnuilu nedUsnamnnau
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] Y a A A dgl 9 = A d?‘
vzaanalilsuia REC lTuaaiadilSuiaunvuuazni1uaean15v1e REC 3UNNIUAIY
Y A ] I A A ) dgl [ 1
(duginmudour) oe lsnawmsidsua REC Tuaaaiidsuauiniuez ludinase

Y} & Yy a Y] S A v a A o
ANUABINIFBVDIRUT Inn (1duglasnnsi) danaligagasmnveinaininamsinaaudd
a A ) A A A v P
aungemMslasulainnzgasmnvesnaia nsaauginuaaoun luvazniaugilas
1 d' a dy 421 1 a 9
28N (UTuMsFonsunvuLaIMIaUAIaAad)
Logarithm Y9331A1 Renewable Energy Certificates (REC) 910$1019 Indian Energy
I a v o Ja ~ ] I~ 1
Exchange (IEX) tilautluQuuim anuduiusiyaay () ¥nuieduuin ae Code
I~ a )
311 REC 919819 [EX ta)audlukuuim ae 7151115101 Solar REC 910@a19 IEX
a = 1 ~ 1 I~ 1 9 o ~ Qy [
UsIMABUIABINYUIBFY 619 1 Code 1TUVINAD 1 Code TaalFdnsanalasuduiu o

@

@ ay 1 Qaj dy A o o @
'J‘L!’dulﬁ’ﬂuﬁTJJ‘]JiZfHﬁGU’E']\‘iﬁu1ﬂﬁ!,l,1/i\1ﬂ§$!,‘1/]ﬁl11ﬂﬂ MIUNITNTIAT REC i]%flﬂ’ﬂll’dhwu‘ﬁﬂ‘lj

v 9
= 1

Y 1

Usnmmsdeuisves REC nanainitlszmelne Tufiemiauinnsefianvaniuaziuegiy
a s a
Usnagilasauazilsuaglmuvesnain
a o 1 a 1 a §
TagvnamallsinaglasnunnilSinaglmuszdimalilSinumsgens
{ A o a ] 09)1 [ @ o 1
Y04 REC finanniniszme Ine gniviualasdsmaginiu aaiuanuduiusszninesin
< a @ a dy A a =
REC 91naana [EX uilaudluluumivisuamisdenisues REC inanviniszmalngvzd]
o o J a
ANUAWAUT IUNANIDINAWARUBIUNIY (Law of Supply Theory)
1 A (Aa 1 a o [ 9 a dy
uariinaaalsnaglnivinnninlsnaglasnszdinalnlsnansgseus
A A o a J o 3 1% @ 4 1
Y03 REC Nwan1niszmaing gasiuaTaslSunaglaed aniuanuduiusszningsia
I a [ a dy A A [ c;y
REC 91naaia IEX ulaailuduumnulsmamsaevisves REC inanain Trldhndeanni
o o d a J
Tulneaziinnuduius lufiemeaununguesgilasn (Law of Demand Theory)
A = I a oazl a A a

v 3.1 azmu lanluvsunvesilszmalneiuilium REC ignkaa
= ' a = dy =2 g A | ' SN )
Hnnaninfsmangnyevien lasaaea Jutluiutvenud REC lulszmalnelilsmagimu

1 a J g/l v o J ' < a

wnnNsunaglasn mazaziuauduiusI£11931A1 REC 11naaa EEX uilaailuiu

@ a dy A A =\ % [Y-( a
VIMAUSinansyevigves REC TINaGliﬂﬂﬂizmﬁll‘V]fJilgiJﬂ’J'lﬂJﬁiJWU‘ﬁiuVIﬂVINﬁU
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7,000,000.00
6,000,000.00
5,000,000.00
4,000,000.00

3,000,000.00

2,000,000.00
1,000,000.00
i - Ol -. l
2561 2562 2563 2564 2565

milSinansdiazng REC e - - 334,696.00 786,370.00 2,473,550.10
= 15ainsuda REC Iny 151,021.00 473,896.00 1,017,790.00 2,166,164.00 5,755,644.59

] Y
2NN 3.1 YTuanseaanazyTu1an15¥eu1s Renewable Energy Certificates (REC) Tu
Uszma'lne
s a a [ 1% o L4
Logarithm voaUSuamswan Iihmdsnunaunuaindszmalne anuduius
a 1 I~ v o
U0 (+) VUL U wnnLInane s 1ud (WMh)
Usuamswaa ldihndaanunaunuanszmealne Ao Usuiasivvea s
@ [ a [ ] I~ v d
wasnunaunuluszuvveams i dheraaualszmelne (nulr) Tnthedluwnnziadae
o'/ a a Y] Y] 1] J o a
#2Tua (WMh) USinarmseaa Iiihwndanunaunuaniszma Tneazianuduiusnulsum
&L Al o » 4 =
MIFoV1eUDd REC nHanan Iihwdsanilulne ludaniauan
4 I~ ] A [ a @ [
iiioe91n REC iugosnemaiiusie 18 1dundgwda liihmasaunaunu Sadwa
v Y
Trmndsmamswaa lwihnds aunaununndsems Inamindu guaa Trldmdsaunanny
a ; T W Ay a @ o Y
vo4 Ingagnan REC inntugunuuazainmsngran lwilh ndsnumaunuves Inemaniese’ld
URNINMINY REC srariuiiadTinar REC Nwannn Iihwd snunaunulnedl Usunannnau
1 Y a A (A dg‘ 9 = A d? Y
seaawalnlSunm REC TuamalidSmamniu aAnudsanisviedanuaiuaiy (duginiu
A 1 < A (A A A d? [ [ 9 dal
@ouv) 061915 NaumMsndTuna REC Tuaaaiilsuanniuee lidmwadennudeansdo
Y a 9 d' =3 ] Y a d' Y] =1
Wo3du5 Inn (Fugilaensi) Tedawald gagasninvosaaianansndouAIA NN B
A Ay A A Ay S 1 A
mynlasunlasniizgasninvesnaia nsaitduginiuaaeunly vazn irugilasdegnan
a dy d? 1 a 9
AlSamsd¥ensuntuLasIMaUAIANad)
a [ o d A ]
Logarithm ¥091/511a1m35 1% Inlhvesdszme Ine anudusiusidanin ) Tnie
I v 1w
wWhuunnziad aoTue (WMh)
Usuams s Tifhvesdszme'lneg o Usunasmved i luszuuvesms Tndh

thenaauralszmalne (nvln) 2lusums 14 Idhaingndr luaslszmanazn s 14 v
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Yy 9

o o @ 1 I~ o 1 W @ a
yosamiioaszy Iihdmsunuoud lihiimiedu wang SaddedaTus (WMh) wstialTuna
[ 1] J o a 4 { a
M3 1% I fhvesdszmalneaziianuduius sulsuanssevieuss REC Ananain nil
Y
wasnuihlu Inglunaniauan
4 A o 4 4 - o v
iiesnnraveImsauaIsoailymmslasuulasanmglomevedanaliosnns
1 d‘ Y o w [ Q‘ Y = [ [ [ dl a
a1 9 Nldanuddgynuily maunadeninuszygniulumsiamuasnuazeiaignraa
[ = ] a [ = d'd A
VINNAIUNYUABY 15U BNFnuesauaunasuryu ey lne (RE100) ATthnine Ao
Y Y o qul ~ 9 4 I [ A A ] ~ 1
apams Iwasnunimuan 4 lussansiundinuazeaindaninndsnuryuion ognls
< ~a 4 1 dy ] ] [ Y A 4 o
Aalunssinesnnsmaril ansadanm liihwdsnunaunu 1deane o9ansausom
4 4 o 1 d' 4 3 a
M3%0 REC thoiunsassludiuved Iihnesans Iauld mazaztiunindSuams 14

Y Y v Y
Tfhaesdsemaneidsuauniu szdenalianud 09n13deo REC iuauaulSuia

Y @ J { 9 @ @ @ Y 4
s lFaundesnu Iihvesesnnsni uﬁzggﬂ‘wuclumimmwawmazmﬂ (taugilasn
A 1 Y a A [ =) ~
1OUVI) mwa“l,wfg@@3aﬂmwmammmﬂﬂmsmaau@’mmmugnmﬂaﬂuuﬂamnz@aﬂmw
S 9 s A A Ay 1 A a dy 4?
UBDN AR ﬂimmuqﬂmmﬂaauﬂummzmauqﬂmuagfmn (ﬂimmmwamwmmmuaz

a 9 d?
FIAFTUANINVU)

Y

3.2 YoyauazNAAIADANTIUU (Data and Descriptive statistics)
Y
msani I deyalumsdnnudlsa g vngudoyalulszmalneuas
Y v Y
gudeyaluareilszma nannede yaUsmmmsdous REC iwaaan Iuihmauiluine
a { a o 3’ <3 .
nazdsuim REC findnarn Idndearuiirlu'lne 1fludioyasin The International REC
< 4 i . £ o o A Y a

Standard (I-REC) 31017 ' loyed https://irecstandard.org/thailand/ & aud lydnsrng g ayaﬂi I

a dy A Y 3 a = k2
msHaAaz g1 REC nintszmandismiluandnluvats o dszmasudalszme Insdae

1 J a ]

AUvp351A1 REC unasdoyasaninaain IEX Usgmedufe ulas hitps:/www.iexindia.com/
marketdata/RECMarketBefore December 2022. aspx iL@1& https://www.iexindia.com/marketdata/
recdata.aspx ttaza@udoyalsuamanda lih wasnumaunuonnlszmalneg uazilsumm
m3 19 Ilihwealszmalnenva soyannduinauuTeueuazurund s (@umn.), nsgns

wdaa v lad 11 (eppo.go.th)

2
Ay A

39891 1911312049 Ordinary least squares Model (OLS) Tumsdnmanuduius

Y H

Y
seualsmamsgevislususesmsnaandsaunyuieu REC Ananan luihmdenuh

Tu'lne vaziladeniinanonaia REC a3 luaszme'lne
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v Y
M3199 3.1 aulsnavua

AN
fanls Mo L L .| i
UWUS
Log voalSuanIdoreuns REC finanninlyiih Log Q Hydro REC (Y) Code
wiaamnih e
Log ¥0413118t REC fnaann Ilihmdaannilylne Log Pro Hydro REC ) Code
Log ¥84351A1 REC 11naaa [EX uaadluiduum Log Price REC () |umae Code
Log vosSinamswnan I wasnunaununnilsemealng | Log Pro Re Electricity | (+) MWh
Log vo351nams 19 1nlihvesszme Ine Log Con Electricity ) MWh

Wieme : REC 1 v Tanfeuminudsmaliih 1 wang Jaddoda Tus (WMb)

Y ]
aa A Y 1

INAT NN 3.1 MADALBIRY WU ULPNITAAANNITT (Skewness) VDI
Ay ) = Y1 o A Y 1 = o w
AdosmsihumaasuIzmy 181aualsnTa auil (Skewness) 11NN 1 AWNTDE8I81AU
Y Y v Y
anun lideeldaatl USuamsseieuos REC Anaaan Infindaainirilulne 3.19 uaz
a PN [ g‘ o w < T @ qg/, §
5 REC Iwaanin nlihmasannilulneg 2.25 awdwn uaasdidmuidulsiaesdign
1 SR Y A o ' Y a A 1 9 1 Y
AADNOUNINLANHAULMIUINUIIAINNNAT 1FIVINHITDAIANULIVIADUU NN

& A ' ' Y { o ]
oM 151A1A11 1A (Excess Kurtosis) ¥982u4)51dpamsiiumaseauazidiug

e

1@ dn)snTiainiuTaa (Excess Kurtosis) 110831 -1 anunsaizsadduanios liuin laaad
I~ a Aa a @
51A1 REC 91n9a1a 1EX uilaudu@uuin -4.44, suamsmas Idmdanunaunuain

v
Uszmea'lne -3.71, Usmnams 14 Inihwestlsemalne -3.14 mud ey uaadliisdiundualsiaviua

Y A

fignnanteneunihianyarmauanuamnu TawnylumanuTasud
Fa)3n1A1A1u TA9 (Excess Kurtosis) 11071 1 @11139i5 sadiduanun lidss
Y o dy a dy d' a [ g’ a d' a
18éail Usunamadevieves REC inaaan Il mdsaniilu’ine 9.67 naz 1U5um REC indn
[ :' Y I 1T @ :/‘ ~ 1 KR A v
vinlihwasennilulne 162 vaadddriundwnlsnuaignaandadidnyaz matanias
sunlumanulasuuugs
v
Toihmsulasdeyavesdlsiwiualieglugdaomiiusssuma (Natural
. Lo oA a= A 9 Yo Ay o =~ Hdq YA o
logarithmic) %470 aoMINUFIM e o InAwlsNaBIMTIIMATEY IMsuonuaan Inameeny
a L A A v Yy w9 o
M3U9NUIIUUVUNA (Normal Distribution) M1n¥uie 149 deandesnuvennauiiosduves
v o Ida {1 { o
NMSNATOUANNANWUSITUFUATA (Linear regression) N 1A wlsimmagoudosdimsuaniag

1na (Normal Distribution)
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fuls feio Mean Median Maximum Minimum Std. Dev. | Skewness xeess Units
Kurtosis

US1nmms40uoud REC finaann Q Hydro REC 31372.41 0.00 453780.00 0.00 79046.91 3.19 9.67 Code
Tlfhmdaanuilyng
51 REC Aindann ilmdasanni | pro Hydro REC | 32857.40 0.00 333794.30 0.00 73534.04 2.25 1.62 Code
Tu'lne
51A1 REC 9109219 TEX uiaaiuidu Price REC 474.24 439.65 978.96 0.00 366.30 -0.04 -4.44 UINAD
UIN Code
Ysmamswan Tlfhwdsaunauny | Pro Re Electricity | 1752530.00 | 1766743.00 | 2245799.00 | 1365450.00 | 201236.80 0.01 -3.71 MWh
nntlszma’lne
Ysmums 19 wihvesdszmealne Con Electricity | 16009180.70 | 16090123.66 | 18975456.09 | 13897128.12 | 1061588.00 |  0.09 -3.14 MWh
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UNN 4

IEMsmeann

= 9 <} 1 Y . .
MAMIANEITeYA NVogluguuvveI“YoyanynINIaI(Time Series Data)
Y Y 3 A 3 1A = = A a = Qs:

Taglgvoyarilusia@ouds uaaauunsian J 2561 sududsulguIsy 1 2566 91017y
NN NAFOUNINADARIBANNTOADDUFAUFUATI (Ordinary Least Square Estimation : OLS)
4 v v
nelineuduiiunmsnadoudoyaauisnuaszgnuilasaiegluglasnm3nusssuma (Natural

1 Y v
logarithmic) %4710 80N13 NUFIW ¢ NAIINTUTININMINATOUANINLIUDIYOYA (Stationary test)
A A = A 9 A A . A ] A [
oz nan 1nestoyantAunde (Mean) tazAuulsisiu (Variances) 1 liasilugaana
Auana1any Tasl43I3MINAael Augmented Dickey-Fuller (ADF) test 14a% Zivot and Andrews
(ZA) test NAINA W UMINATOUAWAUMNIDADDUTUTUNT (Ordinary Least Square Estimation :

o v o

OLS) a8 1audauie lasinsassvaevilami Multicollinearity #2635 Variance Inflation Factor

Y K

(VIF) test L@ ’Ji]ﬂ@iﬂi]ﬁ’@ﬂ‘ﬂﬂluﬁ1 Autocorrelation #7833 Durbin-Watson test W‘]J’jﬂiJIWiJﬂiy‘Vﬂ

Al 9} I

4.1 ﬂ]iﬂﬂﬁ@ﬂﬂ’ﬂﬂﬁﬁﬂl@&ﬂmﬁa (Stationary Test)

NMINATEUANNAINYBITDYA (Stationary Test) ADMINATOUAMTNTAVDIT0YYD
d'9} ) = = A 9 . . A
NADINTUIWANEINNA maauazﬂmmLﬂiﬂiaumaway’aaummam (Time Series Data) NN

. . A ] ~ " ' A 1 @ v 9 g

(Stationarity) %30 linan (Non-stationary) Tuge nanuana1eny T@ﬂmnﬁamwﬂ;m@y‘auu
= ] . A ] 9 A o ~ 1 . v 9 A o
1Y U851 (Unit root) %30 13 YINUDYANINNATOVNHUIYTIN (Unit root) LAAINUDYANUIUN

A 1 A . o 9 A ] A . i =
nagulal lainain (Non-stationary) mﬂuwayamﬂﬂmm (Non-stationary) g lumsanw

v ay Y o [V 4

pnvdwalriain ldanmsiinanaanuduiusilasy (Spurious correlation) Faaswal¥inah
' ' Y v .
Iaanmsiinelinnuiniyeded neiidiam laiimsnageuanuniivesdoya (Stationary
test) 2 75 Taun Augmented Dickey-Fuller (ADF) test (182 Zivot-Andrews (ZA) test
ANUUANANNTIAYTENIN Augmented Dickey-Fuller (ADF) test f11) Zivot-Andrews
(ZA) test D Augmen ted Dickey-Fuller (ADF) test ”lu'mmmﬁuﬁuﬂmauﬁammmﬁmm%’ay’a
. . aAy o a P v
(Stationarity) Tun3 i NVBYATUAANTUAN VO 1ATIA3 1 (Structural Break) N8 TUUDY a1 NI

9 v
1281 (Time Series) UAN3 19 Zivot-Andrews (ZA) test Hugm130 sudunuautiannumiivesdoya
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[

(Stationarity) 1 1unsdiidoyaiiuAamsuanvealnssaa (Structural Break) Feidaiifoiia
lumsnagey AemsuAnueeTATIada (Structural Break) 1fitanifianss meludeyaoynsuna
(Time Series) ¥nd03ya01ATUIA1 (Time Series) 71 1F1AAMIIANUB4TATIA314 (Structural Break)
1AANTNTTATY Zivot-Andrews (ZA) test e s aBuduguauifanuasfivesdoya
(Stationarity) 18

msianved1As9a3 1 (Structural Break) Winsdamamanasunlasmalaseadis
melugadoyaoynsumal (Time Series) etalleomiinis o yalaganilsvesdeyaeynsunm
(Time Series) Tagausasumndnsazmsian voelnssadreeonilu 3 dnvmy

1. mafamanlasuntasesangil (Constant) Tudoyaeynsuaa (Time Series)

2. maamatfasuaseannTduvesdoya ludoyasunsunan (Time Series)

3. muAamaasutlasuesained (Constant) taziua Tfuvesdoya Tudeya
oUNTNIAT (Time Series)

mInageuANNAIIvItoNa (Stationary test) udaz 3R iuilaumsuaz A
msAdeU fail

FAUNTUNNINATDY Augmented Dickey-Fuller (ADF) Test @owiluaums fe

k
Ay, =c+xXy, +pt+ Z djAYi—jre,
=

~

Taeh

d 1 u
Y, Ao Avesaluals o nant

A -
c A9 AIAIN (Constant)

A 1 9 .
t Ao e Tunan (Time trend)
k Ao munarlusAa (Time lag)

g, A AIANNAMIAAADUITITY (White Noise Error)
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a = Y o dy
AUUATIUMINATDUUDI Augmented Dickey-Fuller (ADF) Test Weu lanatl
AVUATIUHNAN (HO): YoyavynsuIal (Time Series) NIMsnadouLINUI8310
(Unit root) H318A21491 Yeyaiiunmnaaeviinilainai (Non-stationary)

U

HO: 0L =0
AVUATIUTOI (H1): F03a0YnIIA1 (Time Series) Ni1msnadou liflinilesin
(Unit root) HuNen1u3n Jayamimmadeuiininai (Stationary)

Hl1: (<0

AUNITVDINITNATOV Zivot-Andrews (ZA) test A5aLNANTIasuUlasvon1naN

A3

4 & 9 ~ Yo
(Constant) WU\?ﬂﬁﬂﬁluﬂJ@Ha BUNTNLIA (Time Series) L"UfJuUlﬂﬂ\‘]u

k

Ay, =c+ay;—, + ft + 6DU; + Z djAy,_; + &
j=1

~ @ v A 1 ~ o N 4
Taei DU, Ao Aulsauiivesninai (Constant) Taosvualdiauilu 1 e t> TB
. g 4 .
(Breakpoint) uaziianilu 0 1o t < TB (Breakpoint)

AUMTVBIMINATDL Zivot-Andrews (ZA) test n3aLnam3asuuilasveaiui Tily

£4
v A

L 2 v . , = Y
WHQﬂﬁﬁﬁlUﬂJ@Hﬁ@HﬂﬁuL"]ﬁW (Time Series) Léllﬂullﬂﬂ\?u

k

Ayt’ = Cc+X YVi—1 + Bt + yDTt- +2 deyf—l + Et
j=1

{ Y o { v o o 1 &
Taef DT, fio dauisauiivesn1nudu (Slope) Tasfmualdtiauilu DU, qu
Y
A t
. N a = ' A
AUNTVDININAAO Zivot-Andrews (ZA) test NTaitAAM Tl dsuuilasueaingi

9
v A

o ) Y9 v . . v
(Constant) ttaztud Ty vosdoyanilenssludoyaoynsunal (Time Series) 1Wou laaail

k
AYt =c+« Vi1 + Bt + GDUt + }’DTt +Z d]Ayt_] + &t

Jj=1
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ﬁﬁqmﬂﬁwmmﬂamﬁ'@yawﬂima’m (Time series) 1147 Zivot-Andrews (ZA) test
widayaynTNIaT (Time series) 111 HhiMsnageAINAINvE YA (Stationary test)
a = Y o dy
Tﬂﬂﬁuu@ﬂ’]uﬂ’]ﬁﬂﬂﬁﬂllﬁ'lll']ﬁﬂl‘llﬂullﬂﬂﬂu
AUUAFIUNED (HO) : YoyaoynsuIal (Time Series) MMsnadouiiniiesin
. v 9 A o ISP ' ~ .
(Unit root) AU may‘amummﬂﬁawm‘lmm (Non-stationary)

HO: (=0

AVUATIUTOI (H1): F03a0UNTUIAT (Time Series) Ni1msnadou liflinilesin
1 v [
(Unit root) Tneiian151anv041n359a3519 (Structural break) #i19n53 nanenudoyaiiimn

a1 A ;
NATDUNAIAIN (Stationary)

Hl: (<0

4.2 Ordinary Least Squares (OLS)
- I ax Aadq Y o [ a o
Ordinary Least Squares Model (OLS) HJ unm’n‘mﬁmﬂﬂumm THIUATNITTUENDT
a 4 an a 4 v o 1 o a
Glujllmaﬂ']ﬁ'llﬂ31$ﬁ ﬁﬂﬂiﬂﬂ!ﬂWWg Gluﬂ']ﬁ’l!ﬂi']%ﬁﬂ1§ﬁuwu‘ﬁ3$1’i’31\1ﬂ’3llﬂﬁﬂﬁﬁ$ (Independent
o a d aa a
variables) wazaulsay (Dependent variable) Tumsinszvadauuusadu (Linear regression
. ' a A o Y J o a Y A a a
analys1s) I@‘IEJ OLS ’1]$°WfJ"I‘(’J']?J‘VHﬂ']W'IiWNL@@iﬂV]"IGlﬂ‘WQﬂ GI)'MLGINLﬁ‘Ll“VILﬂﬂQTﬂINLﬂﬁN?ﬂﬁU@Q

[ 4 { [ 1 { 1 a 4 { o
ANa1ANa0Y (Residuals) Hoongalagldnis Jugteyani s wazarmsitimes nw i

G U

A

33| 4 ' a S o 1 A {
L‘]J‘L!"lﬂulﬁl Lﬁammmmwnmmaiﬁmﬂﬁ ANAIAARDUTIN (Residual sum ofsquares) ﬁ’t’)ﬂﬁﬁﬂ
[ J @ 4 | 3 1 4 T W 4
ﬁ]ﬂ%’ﬂﬁmmm INNINT ADYNUD (Derivative) Gummﬂmmﬂﬁauiaum1ﬂug{uﬂ (Set equal to
U a 9 a U g// A 1 a sa o Y A Y A
ZET0) LLﬁzLLﬂTdZJm‘JLGNLﬁu‘ﬂh],ﬂmﬂuu WD mmmmimmaivmﬂwmﬂmmﬂa@mmuaﬂmqﬂ
o w % 1 2K o Y Yo ) 9 1 9 a s Y
INANUTINYAINGATI am i OLS "lﬂ’i‘]JﬂTiumﬂGlf’ﬂfJN mnmn“lumsamswmayjaﬂlu
a 4 4 a 4 a a J v ao
gﬂgmmauﬁﬂu NMTUATICHIATHIMTANT, NITAUATIUNITNU, Inenenansdanuuaz luauIve
¢ I o [] g [
NWNTLUNNY Lﬂus?fu 13U OLS m“ld’fmmsamsﬂumﬁmﬂmimﬂ1511@%131,!,1J5mm (Dependent
1 [ a { ] o Y] o
variable) 910 AUBIA3D 3¢ (Independent variables) taz 1ianun lamediuaNnu U us

FEHANAWYTAN 9
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o = Y v dy
TUNITVDILUVRIADY OLS L“U‘Eluhlﬂﬂ\iu

Log Q Hydro REC,= B,+B,Log Pro Hydro REC;- 8,Log Price REC;
+B,Log Pro RE Electricity, +f,Log Con Electricity, +¢

Taeh

Log Q Hydro REC A8 Log ¥0351naimsdeneved REC Nrannn luilmdany

i lu'lne
Log Pro HydroREC 8 Log vo4UTunar REC wanan Inlihmdsausirlulne
Log Price REC  f® Log ¥9431A1 REC 11nAana IEX uilauilutuuim
A

Log Pro Re Electricity 19 Log ¥031/Sunaimswaa Ivlihmdsnmanmnuannidszmelne
Log Con Electricity 7o Log ¥84/51namsms1¥ nihvesszmalneg
A

B, A9 A1A9N (Constant)

A ' d‘
A A9 AINNUAAANADU (Error term)

Y
AUYAFIUMINATOUVDI OLS Wgu ladail
@ 4

Y '
duuAgIunan (Ho) aunsdasgnanuanihuinaaon lulianuduiusny

daulsauludnyazuoudunsa (Linear)

0y T = bt

v J

AuuAT NI (H1) Autlsoaseibhwmagevediadsenilsdulsinnuduius

fudulsauludnyazveudy asa (Linear)

4.3 Pair-wise Correlation
. . . I ax aadq Y @ v o 1 1 %
Palr-WISeCorrelatlonHJu’)‘ﬁ“l’n\‘lﬁﬂﬁ“V]Gl“lfGlUﬂWE’Jﬂﬂ’J1llf;’fll°WH‘ﬁi%ﬁ'ﬂ\iﬂﬂl@\iﬂﬁuﬂi
o 1w a v o J . . ' J Y {
Tagmsmuamduilsz@ns anduius (correlation coefficient) 3zMI19gUaIR M sNauly
A o a v o 1 1 =3 A g 1w qu
GlNﬂWﬁiJﬂiZﬁ‘ﬂﬁﬁﬁﬁuWUﬁ%%@gﬁlu%’N -9 1 Iﬂﬁﬁ’ﬂﬂu AU + vaneanuNaulsniaes

= v v J a = @ A g 1 v qg/l = v o I
UANVAUNUF IUNAN9UAEINY HInUA DY — HueANuNA WY TNIde9lnY dUNUF U
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[ 4

Y
NANWATIOUDIN WIna1na 1 150 -1 uaaandulsniaeslianuduiusouun wind

v o

Y
alnd 0 uaaan dulsnsaesianudunusouilos

o

= dy Yo Y o g
TaensAnyIl mm%@m%mmsm%eu Pair-wise correlation 1ag1435n15v09

Y s

Pearson 1UNsNAa0U AaulscanianaunusszrIeauilsesuieluuuuiiaead 1 uag 2

iveas9aeuilayn Multicollinearity F4nan1s nagdouvzgnuandng lugiues Correlation Matrix

o

Taeilayv Multicollinearity Apdlaymiinaninninmsianilsddsy Tuuuudraedianuduiu

1Y a Y ) . . . = 1 Y a I
e luFuduase ﬂ"l“l’ﬁﬂ{liy,‘lﬁ Multicollinearity 3Jf"l’J”IiJSquuiﬂﬁlzﬁ’x‘]Nﬂiﬂﬂ"lW”li”liJMﬂi“V]ll

De  Haq

NAMINATDUVIAANUUUFODD

o 1w a v o J . . Y a
gumMsmsmuIumaulseansarnaunus (Correlation Coefficient) @283% Pearson

9

=\ Yo A
weou'laaail

SPyy

i J(85,)(8S,)

2
ss, = zv2 - D
n
ss, = zx2 — EX)
n
Py = 2O (V) = i)

A J

~ [ a d{ [ @ 4 ~ as
Tagf r fio Mdulszandandunus (Correlation Coefficient) 11991035 Pearson

£3
~

ﬁiliﬁjyumﬁ‘ﬂﬂﬁﬂﬂ YD Pair-wise correlation g1 1AA4
a [ 1w A ] % 4 1

auuAgIUYan (HO): Mavlszansanaunus (Correlation Coefficient) 3¢ I
@ ~ o F= ] [ d A 1 = @ & A (=} [ o 4 1 Y]
@I'JLLTJ?VIﬂ']ﬁUﬂGlWNﬂHV]'Iﬂ‘Uﬂu&‘ﬁﬁ@ﬂa"I’JfJﬂuEJ‘H'LlQﬂ’f)uliJllﬂ’NiJﬁiJ“WU‘ﬁi%ﬁ’N\W\?LLﬂi
d’ o Y a d?’
nfvualineyu

o a o (=} [ Y] o
HO:r=0 muﬂ:‘m&mﬂuuuumam"luummamwu‘ﬁﬂu

v

4
ANUATIUTON (HI) : MaNlseanFandunus (Correlation Coefficient) ¥4
@ d'o YA [ Y] J A 1 = o = A A [ Y] o U o A
muﬂ’i‘ﬂmﬁuﬂiwum"lmmﬂ‘uquEJ‘Hsaﬂanaﬂuﬂwmﬂ@ummﬁuwuﬁizw’nﬂmuﬂiﬂ
o Y a tﬁgj
Mvualinauuy

@ a o = v o Jo
HI : r# 0 aautlseFuelunuusiasslianuauiusnu
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4.4 Variance Inflation Factor (VIF) test
a AaA a 4

Variance Inflation Factor (VIF) test 1l u3sn1eadanlflumsTinsiziilaymn

Multicollinearity 114510031809 Multiple Regression #3011 1009N U 11/50 52 M1NAIHTIA
a o 1 o v W a 1 [ o @ @ 4
wuaaalumsfmiuIua VIF Smsuauilsdaszuaazdi fo iimsdszanannudusiutves
o a Ay v Aa A o Y _ ., .
autlsoasenaeimsnaaeunuanssaszou q Tuuvudiaes Taeld Linear Regression Model
Y v

Tunsdivesnudnyiild OLS Model 1d21i1a1 R? 7 laainmsnaaevneuniii lduu ey

aunN1T MInagoy VIF

e

' Ay Y a Yo A
1 VIF Vﬂﬂﬁ]”lﬂﬂﬁﬂ?ﬁ‘ﬂﬂﬁ@ﬂﬁnﬂif]ﬂ‘ﬁll”lﬂllﬂﬂﬂu

Y a A o 1A v o Jou o a A
VIF =1 anlsoaszniimsnageoy uinJﬂ’ﬂllﬁiJ‘Wl!‘ﬁﬂﬂﬁillﬂiﬂﬁizﬂu 9

! v Jdo

1 <VIF<5 @uisasgnmmnageviinnuduiusnudsoaseou q
Tuszaun ligawn
Y a A o = v o Jdou o a A
VIF > 5 ausoasenmmsnageuianuaunusnuALlsoaszou 9

Tuszauga

Tagninman1snadon VIF Ua1gen31 5 uaaedeilayni Multicollinearity M

AUFULTIAITTINITN 1

9
Yo A

TuaauMININAADY Variance Inflation Factor (VIF) test 10eu 186931

VIF,

"

JETT
1 A a ) a v o
Ri2 ﬁ'ﬁ) AR’ 1/1Lﬂﬂﬁ]1ﬂﬂ'ligl,%}!l,ﬂ‘ﬂﬁﬂﬁ’E]\‘lﬂﬁ'ﬂﬂﬂ@ﬂl%ﬂl&uﬂﬂﬁﬂﬂﬂﬂ’mﬁhwuﬁ

voadmlsoasy i nuawlsoaszoulunuudiana
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4.5 Durbin-Watson (DW) test

Aaa 9

. I ax ' Aq
Durbin-Watson (DW) test 1 1ITN19a00N 1% 1UN15ATIEDUNAUNTOADDEN 1%

v
v A

o @ o % 4 o %
lumsnageuilymanduiusy daaramnaouluduaunnila (First Order Autocorrelation)
A 1 . A A a A A
#3014 Taeilyn1 Autocorrelation Avilym1Atiaa1NMh AIAIINARIAAADY (Error term)
v o Jdo 1 1 ] o

Tudoyasynsua (Time Series Data) A NUFURUT A UFIIANBUHId WA lAMIAUIY
1 Aaa A 2 o Y a a A 9
Mana tuaz Faarandou 1 deornimldmsnadeuduuagiudanaia Tagnailasin
N13NATOD Durbin-Watson test 920¢ 114429 0 94 4 1840

9

AUNININATOU Durbin-Watson (DW) test (e 1aaail

S;:Z(_et — €41
{j 2
2i_oe;

DW = 2(1-p)

DW =

Tagi
A ' A 1
e, fo manuamawdonlugIwIa ¢
Y
T fe  Swudeyaninualugadoyaoynsual (Time Series Data)

v Jdo

J
p  Ap  adwlszAnvesnnuduRuTAULY
a = Y o dy
AUYATIUNITNATOLUDN Durbin-Watson (DW) test weou laasil
a @ Y 1 { 12 v o Jdo v 1 1
auuaIIUvian (HO): mu,ﬂiqmamﬂﬁau”lmmmauwu‘ﬁﬂuﬂnmma1ﬂauwﬂ1

HO:p=0

a % 1 4 v o Jdou o 1 J
AUNAFIUTON (H1) : Gl’JLL‘]Jif:(llﬂZﬂﬂLﬂﬁ@uﬁﬂ’JHJﬁ'ilWLl‘ﬁﬂuﬂ‘U“]f’Nna1ﬂE]uWﬁ1

Hl:p #0
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=
UnNn s

Han1Inaaou

Auifumaidudsismuadadummagemanuduiuise i s
05 116f31NAN3 49916989 Renewable Energy Certificates (REC) inanain lnlfhwgaau
wetserfind ' ne TassaudaudsilFunuiefonnnguiee 4 5uldud USum REC findann
Tfhwdsnuuasonnadlulneg, 5191 REC 91naaia IEX utlaaududuuin, Usuiamsnae

Tihwdanunaunuaindszmalne waz Usuams 15 1 Wihvesszma’lne

5.1 WanMsNATeUANNTIVaIUBYA (Stationary Test) Jaali Augmented Dickey-

Fuller (ADF) test ltay Zivot-Andrews (ZA) test

91NA15199 5.1 MIUAAIHANTNATOUANUAINVDITYA (Stationary test) TAe3D
Augmented Dickey-Fuller (ADF) test 18& Zivot-Andrews (ZA) test FananisnaaovlneI’d

Y

Augmented Dickey-Fuller (ADF) test ansnaguna ladail

AulsNTA a0 ADF test 1108011813099 (Critical Value) NTzautiodfamiana
9 A ~ o o Y Y o dy a dy A A
$ovaz 1 Ao -4.117 asa Fesdrwuanties lun ldaeil Ysuamsdevieves REC Awan

v
3 Iihndsanuiinne -5.664 , USanmswaa lihwdaanumaunuanlsymealne -4.763,
[ v
1512 REC 1manan I ndsnuwinlune -4.731 uazilsumamsleiihveslsemealne
-4.356 AUA1AL
3 1 @ A aa 1A

naadlifiudnlsniiaana ADF test 1108031913090 (Critical Value) @13159
URrasauuAgIuran (HO) uazoeni UauuAgIuses (H1) deamnsoagy I8 1fiszdu Level s
A ' dyd (% A . . =) 1= .
AuMINaTeUmaiianyueAIN (Stationarity) ¥30 13 Unit Root

1 [ I a 1 Aaa 1A

a7m21133191 REC 910 fiana IEX 1ilaadluiquuim Uaada ADF test 087 -2.202

11ANIAINGA (Critical Value) N3zavtiodfynvanasoeas 10 Ao -3.171 Jarhduilsaenan

Tddmiiumsnaaounuaud1833NMINATU Zivot-Andrews (ZA) test
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4
Tagnan1snadou 1ag 35 Zivot-Andrews (ZA) test a1mnsnaina lagail
. A A d‘ 9 d! eazl
MINATO Zivot-Andrews (ZA) test N3ditAANS/asuulasve s Iunianss
I a [ aa A
Tudpyaoynsuas1n REC vinaaia IEX wilaududuuin Ia1ada ZA test 0g7 -3.165
1INNIIAINGA (Critical Value) NTzAviad AN ddasooaz 10 Ao -4.110
ASNATO Zivot-Andrews (ZA) test n5ANANTIUAgULUaIU9IA1AIN (Constant)
= agz‘ 9y [ a A aa 1A
nias ludeyasynsy a1 5111 REC 1naaia IEX wiaadlu@uuim Iaada ZA test o8
-4.709 Yoon11A1INGA (Critical Value) NTzauiadAyn1e addsooaz 10 Ao -4.580
Y 9 14 Y < ' o
nnwamsnadeudedu lauaasliiviuil @aunilssim REC vinaaia IEX uilag
I a a a [ o a a
WuRuum nsalasanuAgIunan (Ho) tazeonsudunagIused (H1) lunsaling
= ' A = 5’5 Y =2 Y1 A o
msilasunasvesningi (Constant) nilsassludoyasynsunar Bemwnsoagdldnszay

o I A A o = . . A =
Level @jllﬂii’]ﬂ'] REC 31091819 IEX LL‘]JaQLﬂUNu‘UWliJaﬂymzﬂWI (Statlonarlty) Wi@"llul

. a A A L3 )
Unit Root laainansiasuuilasuesninei (Constant) Wuaﬂiﬂumay’aauﬂmnm



M3197 5.1 HANINATOUANNAINYOITONA (Stationary test) 1A835 Augmented Dickey-Fuller (ADF) test 8¢ Zivot-Andrews (ZA) test
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. o Test Critical Value
il feio Structural Breaks t-statistic Result ~ - "
Ivgay 1 Ivgar s J08az 10
Log ve4U51namsdeunsves REC hnaa Log Q Hydro REC None -5.664  wHk -4.117 -3.485 -3.171
v

nnlilihmdanuilung Trend 3.971 -4.930 -4.420 -4.110
stationarity

Intercept SN ()8 Stk -5.340 -4.800 -4.580

Trend and Intercept SO A -5.570 -5.080 -4.820

Log v841/531a REC Anaan1n I mdaa | Log Pro Hydro REC None 4731wk -4.117 -3.485 -3.171

1hlu'lne Trend -6.869  FH* -4.930 -4.420 -4.110
stationarity

Intercept -8.462  HFk* -5.340 -4.800 -4.580

Trend and Intercept -8.288  Hkx -5.570 -5.080 -4.820

Log 833101 REC 91091919 IEX uaadlu Log Price REC None -2.202 -4.117 -3.485 -3.171

Quum Trend 2365 stationarity with one -4.930 -4.420 -4.110

Intercept -4.709  * time Intercept Break -5.340 -4.800 -4.580

Trend and Intercept -4.693 -5.570 -5.080 -4.820

Log veet/Tinumsnan I mdaaumauny | Log Pro Re Electricity | None 4763 #H* -4.117 -3.485 -3.171

nnilszmstlng Trend 5205  xx -4.930 -4.420 -4.110
stationarity

Intercept -5.714  kkx -5.340 -4.800 -4.580

Trend and Intercept =502  *EE -5.570 -5.080 -4.820

Log ¥0315umams ¥ IWihvestlszmalng | Log Con Electricity None 4356 *H* -4.117 -3.485 -3.171

Trend -4.982  kkx -4.930 -4.420 -4.110
stationarity

Intercept -5.310  ** -5.340 -4.800 -4.580

Trend and Intercept -5.327  ** -5.570 -5.080 -4.820

NUBINE (%) p<0.1, (**) p<0.05, (***) p<0.01 WodAYNADANTEAY 10%, 5%, Hag 1% Aua1ay
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5.2 wamanag anﬂtym Multicollinearity Yaeld Pair-wise Correlation
NNATTNR 5.2 iWumsnaaeuilym Multicollinearity Y946 111)593 118 (Explanatory
variables) Y0 LLILF1009A85 M3 Pair-wise Correlation eunsoeglna lag. W
nsnadeumdulss dnsanduius (Correlation Coefficient) 5¥13191511w
REC fndann Tlfhmdamniluy InosazaBinumssaaliimdsaumamunnlszmeine
WUA1A Probability vesransnadew  ifimfed iy d1nirfesas 1 sl Qasauungiu
wan (HO) tazepusuauuagIuIed (H1) vueanudnliua REC fnanon Iihwd iy

v J

Ine wazdsmamswan Ifhndsnunaununndsgmalne anmduiusiuedeiioddgy

A o

NADa Fguiuilay Multicollinearity Tunuusiaed 1

M15199N 5.2 Correlation Matrix Y038 u1l5a5u1elunuvs1a99

Log Pro Solar | Log Price Log Pro Re Log Con
arals RN
REC REC Electricity Electricity

Log ¥031/51na REC findn Log Pro 1 - - -
il lune Hydro REC
Log ¥9451A1 REC 91n81019 Log Price 0.2244 1 . -
1EX aaifutuum REC
Log voasmamswanliih  LogProRe | 04278 #*+* | 01444 1 -
NaIUNauNUIINlsZINg Electricity
e
Log ¥031/51ams 19 lnlvh Log Con 0.2658 02013 0.0289 1
vouszmnealneg Electricity

MNBING (%) p<0.1, () p<0.05, (***) p<0.01 WA AYNNADANILAD 10%, 5%, 1A% 1% AW FL

5.3 wamsnaaouilayil Multicollinearity 1aeil¥ Variance Inflation Factor (VIF) test
a3 5.3 Humsnaseuilam Multicollinearity vosi s ass Tuuuuiaes
@283 M3 Variance Inflation Factor (VIF) test dnsnagiualag o
A1 VIF 40330150320 nA0A AN 1 ¥u1enudulsaasgnndd

]
A

o v o Jdo @ a 4 @ a
Tunvudraeslianuduiusny ﬂﬁllﬂﬁﬂﬁig’gu 9 Tagaunsoaseniinveswanisnagou VIF
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d‘ A a d' a [ oy =] Idl d! 9 1 d! = [
gangane Usum REC Anaann Irlihwasnuiilulne iaregh 1.35 Fadosnidn 5 ggudu

1 o 1 Y i o o a
ilyn Multicollinearity Tunuusiaesegluseaud liguussouduilu dosnorsanud lv Tuaa

M519N 5.3 WaNSNATY Variance Inflation Factor (VIF) test YDAULVVIA0Y

s feo VIF | 1/VIF

Log ¥031/511at REC fiwaaan lihwndeauilulng Log Pro Hydro REC 135 | 0.7392

Log voetTinamsnaa lihmdsnunaununntszma'lng | Log Pro Re Electricity | 1.24 | 0.8052

Log vo9UTinams 14 Iuihvesdsemealne Log Con Electricity 111 | 0.8978
Log ¥9431A1 REC 9109219 IEX uauifuiduum Log Price REC 1.08 | 0.9234
Mean VIF 1.20

5.4 aminaaeuilaym Autocorrelation 1aetl% Durbin-Watson (DW) test

! [~ @ a o
NATNN 5.4 !ﬂuﬂﬁﬂﬂﬁﬂﬂ“ﬂi‘gﬁ1 Autocorrelation Y9975 52 Tuuuusans

4
A2835M13 Durbin-Watson (DW) test @150 1A il

v
% o 19

HANMINATOUNLIAT Probability Voawanmsnadeu D NumsdAydInsosas 1

g

sl QasanuAgIUNan (HO) tag gousuauNAgIuIed (H1) vuienud daunlsgu
AamamasuiANuFuTUS AuAY Fnaneuriwazuusmel amanduiusdnmamnasy

A o [ an

Tudu@uH i (First Order Autocorrelation) 9819118 1AYNI9ADA

MI9N 5.4 Wan1INAa9l Durbin-Watson (DW) test RNBIERGLGN

significance Test Critical Value
k n D-statistic Result
level dL dU 4-dU | 4-dL
5| 66 | 2237311 *** | No Autocorrelation 0.01 1.289 1.6124 | 2.3876 | 2.711
0.05 1.4432 1.7672 | 2.2328 | 2.5568

]
aad

NG (**) p<0.05, (***) p<0.01 HedAYNNADANTEAY 5%, 1Az 1% AuaInY

9 o o R o a o 1Y) J o A v o oA =&
negaamasduiumsusamilymanduiusainaranasulusuaunnin
(First Order Autocorrelation) Y9441 1189983833 M51/58114A1 Newey-West 1ion3 90U

= cs' =) ]
wanmsnaaovaziimanlasuulainie
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v v d % a [ = 4
5.5 wamimaanmmauwuﬁszm'nmmhaﬁumnuﬂimmmicﬁammmm REC

a v
finanandszmalne 1ael¥ Ordinary Least Squares (OLS) Model
< v o 1 @ a o a tﬂy
1NAIN 5.5 umsnadeuaNNFURUSIznINdwlsoFueiulTuamIde
A a o o A . A
118909 REC Nnaann luihwasaiilu'lne Taesiia Probability veswanisnageu F Adia
Wednadiniesay 1 veanun Aulssaszedtoonilsda lunuuiiaes aunsnesuie
a dy d’ a [ g} 9 1 A v o W an dy
Ysuamsgevio REC Anaann lnvlmasanirluIne laseniivedAgneana uenainil
A a A 2 v Y I v a A X a
ennsania R fuaasliminaulsdaseildlumsnagouaunsnesueanumlsdsiu
2 [ Y
voeUSuamsdevie REC inaanin Iihmdsnuihilune'ldsesas 66.79 namstszunam

k4 v
nyuiaeanun adseaszusazdetelunnudiaesamiseesuiedsunamsdevie REC #

£
~

Y
wanan lihwaaauilune 1daa

5.5.1 153 REC Nwanan Ivihwasnuilidng
a 4 a [ 09/ [ 1Y Al a g
15113 REC Awaan llihndsauiilulne SanuduiusaedSuanmsdeus
A a [ :I a A v o @ Aa o v 9 9
REC Ainaaan lilihwasemnirlu Inelunameuin Teelitdednnynuadadinidosas 1 azfou
I~ [ a A A [ 2’ a a g
Tmulsuna REC nnaaan Iihwnaaanniilu ne ensoesuiedsinamsdeaneves REC
d' a (% g’ Y 1 = o @ aa 1 @ a =
awdan lihwasauilulne ldedniivedidynieana sremivayunuifaaungsg
A Ay A A 9 s A A
msulasunilainzgasmunvesnaia nsaiduglmunaeun, iImuglaeansntazninlsua
v Y Y
REC f1nan0n lihwdsannilulne Susuamnniuszdanalilsuna REC luaaaiillsuu
d? 9 9 = A d? 1 Y ] a A
MNNTUABUAZANVADINITUIE REC Vit uay dawald o 9 aaon il REC vxlidlsuna
A 2 b1 A o
MIFOVIIUINVULANTIANAIA
1 (%] =) QOJ =Y d' =) % 091 1 d‘
nnmdulszansvelSunm REC Anaann Il masnnirlune wodudlemugu
o A { a { a % a J A -4
PYaduou 9 Iaei vindsua REC inannn llihndanunasernadlulnaiuiuiovay 1
1 d' 1 Y a dy d' a [ g’ S 1 Ql d?
MnAuRdgazaInalilSuamssovuieusd REC nnanan tWihndsauilulne dauwuau

$ouaz 0.7069
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5.5.2 51A1 REC anaaa IEX silaailuiSuum
] o o Jd 1 a g { a
511 REC 91naa1a IEX lulinnuduiusaetsuianisdovis REC indanin
[ g’ l A v o W ana K ] 9 [ =
Tl mdaanirlulne edreiifedingneadd 39 ldaandesiumamsAnyIve Irfan (2021)
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v Y H
m319d 0.1 agliSunamsdeuisves REC indaainilszme lne 1 2018

r Pnamsaeans REC finanninlszma’ing

o Bioenergy Hydroelectric Solar Wind Total
U.n.-18 0.00 0.00 0.00 0.00 0.00
N.N.-18 0.00 0.00 0.00 0.00 0.00
1.n.-18 0.00 0.00 0.00 0.00 0.00
14.8.-18 0.00 0.00 0.00 0.00 0.00
NW.A.-18 0.00 0.00 0.00 0.00 0.00
1.0.-18 0.00 0.00 0.00 0.00 0.00
N.A.-18 0.00 0.00 0.00 0.00 0.00
a.9.-18 0.00 0.00 0.00 0.00 0.00




M9 0.1 agllSunamsgevisuss REC Anaaniniszme lne 1l 2018 (ao)

59

US3ams¥evie REC inanaindszmeing

o o
o Bioenergy Hydroelectric Solar Wind Total
n.8.-18 0.00 0.00 0.00 0.00 0.00
A.7.-18 0.00 0.00 0.00 0.00 0.00
W.8.-18 0.00 0.00 0.00 0.00 0.00
5.7.-18 0.00 0.00 0.00 0.00 0.00
M3 0.2 aqﬂﬂ?mmmiég@mamm REC finanainiszmealne 72019
r Pnamsaens REC finannindszmeaing
H Bioenergy Hydroelectric Solar Wind Total
4.9.-19 0.00 0.00 0.00 0.00 0.00
N.N.-19 0.00 0.00 0.00 0.00 0.00
1.9.-19 0.00 0.00 0.00 0.00 0.00
14.8.-19 0.00 0.00 0.00 0.00 0.00
NW.A.-19 0.00 0.00 0.00 0.00 0.00
1.9.-19 0.00 0.00 0.00 0.00 0.00
N.A.-19 0.00 0.00 0.00 0.00 0.00
a.n.-19 0.00 0.00 0.00 0.00 0.00
N.8.-19 0.00 0.00 0.00 0.00 0.00
.A.-19 0.00 0.00 0.00 0.00 0.00
W.4.-19 0.00 0.00 0.00 0.00 0.00
5.9.-19 0.00 0.00 0.00 0.00 0.00
M3 0.3 agﬂﬂ?mmmivﬁy@ﬂnamm REC finananiszmealne 1 2020
r Pnamsaews REC finanaimlszmaing
o Bioenergy Hydroelectric Solar Wind Total
4.9.-20 0.00 0.00 0.00 0.00 0.00
N.NW.-20 0.00 322.00 30489.00 0.00 30811.00
1.n.-20 0.00 0.00 11694.00 7530.00 19224.00
13.8.-20 494.00 0.00 38651.00 0.00 39145.00
NW.A.-20 0.00 0.00 1216.00 65244.00 66460.00
1.9.-20 0.00 1.00 9027.00 1377.00 10405.00
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US1namsvevis REC inanaindszmeing

v o
o Bioenergy Hydroelectric Solar Wind Total
n.0.-20 0.00 0.00 2925.00 0.00 2925.00
a.9.-20 0.00 0.00 42.00 58969.00 59011.00
n.8.-20 0.00 0.00 32844.00 25935.00 58779.00
#1.91.-20 0.00 0.00 1240.00 5326.00 6566.00
N.8.-20 0.00 0.00 12421.00 1400.00 13821.00
5.1.-20 0.00 0.00 10951.00 16598.00 27549.00
M99 n.4 aqﬂﬂ?mmma%amamm REC findanntszmealng 1 2021
o Yinamssens REC finaaninlszma’ng
o Bioenergy Hydroelectric Solar Wind Total
u.A.-21 1.00 0.00 92633.00 15.00 92649.00
N2l 29001.00 283.00 13605.00 670.00 43559.00
i.a.-21 0.00 1218.00 68349.00 1185.00 70752.00
11.8.-21 33745.00 0.00 1079.00 1127.00 35951.00
N.A.-21 2755.00 0.00 14156.00 9665.00 26576.00
1921 50814.00 40.00 12367.00 145.00 63366.00
f.A.-21 0.00 0.00 17925.00 44813.00 62738.00
a.n.-21 4414.00 0.00 280.00 0.00 4694.00
n.8.21 1500.00 10000.00 200.00 7687.00 19387.00
a.n.-21 12172.00 0.00 2302.00 1379.00 15853.00
N.8.-21 3064.00 0.00 90200.00 20879.00 114143.00
5.7.-21 9053.00 1122.00 104616.00 121911.00 236702.00
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o 4 Pnamsdens REC findanndszmalng
o Bioenergy Hydroelectric Solar Wind Total
W.A.-22 1703.00 200000.00 102764.00 68395.00 372862.00
.1.-22 139400.00 0.00 27467.00 37197.00 204064.00
1.n.-22 0.00 161122.00 31823.00 30793.00 223738.00
134.8.-22 70535.00 166404.00 6076.00 8174.00 251189.00
W.f.-22 40524.00 18497.00 63438.00 1974.00 124433.00
H.e.-22 34385.00 2391.00 62111.00 13782.00 112669.00
f.1.-22 4925.00 169962.00 37276.00 66995.00 279158.00
o.n.-22 2667.00 10210.00 17180.00 0.00 30057.00
0.9.-22 25925.00 1540.00 20236.00 420.00 48121.00
.7.-22 40000.00 117246.00 99624.00 8385.00 265255.00
W.8.-22 69329.00 18944.00 158635.10 338.00 247246.10
5.1.-22 20451.00 111651.00 168406.00 14250.00 314758.00
M990 0.6 aqﬂﬂ?mmmic%amamm REC findnninszme’lne 1 2023
r Banamsiens REC finannnlszmeaing
. Bioenergy Hydroelectric Solar Wind Total
U.9.-23 21801.00 128962.00 187752.00 1996.00 340511.00
1.1.-23 66343.00 453780.00 193662.42 5019.58 718805.00
1.n.-23 110931.00 181355.00 288928.67 135666.33 | 716881.00
190.8.-23 60063.00 248577.00 138918.11 189503.89 | 637062.00
NW.f.-23 251213.30 2087.00 134754.45 23522.55 411577.30
1.9.-23 209300.35 64865.00 129518.00 10118.00 413801.35

fmilsesing (Explanatory variables)

1. 151 REC iwananilszmalne

‘lfg‘lj 5191} 930910 The International REC Standard

IRITIET https://irecstandard.org/thailand/
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53ae REC fiwanandszimealng

o

o Bioenergy Hydroelectric Solar Wind Total
1.0.-18 0.00 0.00 0.00 0.00 0.00
.N.-18 0.00 0.00 15822.00 0.00 15822.00
1..-18 48413.00 0.00 0.00 0.00 48413.00
10.8.-18 0.00 0.00 20264.00 0.00 20264.00
N.n.-18 10220.00 0.00 9672.00 0.00 19892.00
0.9.-18 0.00 0.00 3184.00 0.00 3184.00
f.n.-18 0.00 0.00 0.00 0.00 0.00
a.9n.-18 0.00 0.00 3725.00 0.00 3725.00
1.8.-18 0.00 0.00 0.00 0.00 0.00
f1.1.-18 0.00 0.00 0.00 0.00 0.00
N.8.-18 0.00 0.00 0.00 0.00 0.00
5.0.-18 0.00 0.00 39721.00 0.00 39721.00

M99 0.8 aUU5ua REC findanniszmalneg 1l 2019

r Y31 REC finanaindszmeng

. Bioenergy Hydroelectric Solar Wind Total
U.n.-19 0.00 0.00 11844.00 0.00 11844.00
.N.-19 0.00 0.00 0.00 0.00 0.00
1.n.-19 3099.00 0.00 23298.00 0.00 26397.00
11.8.-19 0.00 0.00 0.00 0.00 0.00
n.n.-19 0.00 0.00 1400.00 185000.00 186400.00
N.9.-19 0.00 0.00 7933.00 0.00 7933.00
.9.-19 0.00 0.00 567.00 0.00 567.00
0.9.-19 0.00 0.00 0.00 0.00 0.00
1.8.-19 113241.00 0.00 1532.00 0.00 114773.00
#.A.-19 0.00 0.00 13549.00 0.00 13549.00
W.8.-19 0.00 0.00 57623.00 0.00 57623.00
5.7.-19 0.00 0.00 41199.00 13611.00 54810.00
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53ae REC fiwanandszimealng

o
o Bioenergy Hydroelectric Solar Wind Total

1.0.-20 0.00 0.00 1468.00 0.00 1468.00

f.N.-20 0.00 0.00 48790.00 0.00 48790.00
1.n.-20 0.00 0.00 138830.00 10416.00 149246.00
11.8.-20 110237.00 0.00 27133.00 0.00 137370.00
N.1.-20 57495.00 0.00 9559.00 108740.00 175794.00
1.9.-20 0.00 0.00 3234.00 19916.00 23150.00
f.1.-20 0.00 0.00 50430.00 0.00 50430.00
.9.-20 0.00 0.00 87784.00 119505.00 207289.00
.8.-20 0.00 0.00 27582.00 13243.00 40825.00
§1.1.-20 20090.00 0.00 62718.00 6212.00 89020.00
N.8.-20 0.00 0.00 17325.00 6790.00 24115.00
$.0.-20 0.00 0.00 70293.00 0.00 70293.00

M3 0.10 agUUSua REC indaniniszmalne 1 2021
r Y31 REC finanaindszmeng
. Bioenergy Hydroelectric Solar Wind Total

u.n.-21 16410.00 0.00 20893.00 0.00 37303.00
.N.-21 59797.00 0.00 30195.00 28242.00 118234.00
H.n.-21 0.00 10000.00 14505.00 15998.00 40503.00
1.8.-21 0.00 0.00 35357.00 300368.00 335725.00
n.n.-21 85558.00 0.00 64765.00 19394.00 169717.00
1.9.-21 0.00 40.00 69114.00 18654.00 87808.00
n.0.-21 0.00 260.00 10681.00 18966.00 29907.00
a.0n.-21 19272.00 0.00 0.00 18644.00 37916.00
N.8.-21 0.00 0.00 274278.00 72224.00 346502.00
f.n.-21 12274.00 0.00 9692.00 0.00 21966.00
W.8.-21 399419.00 0.00 215330.00 98890.00 713639.00
5.7.-21 49723.00 1122.00 93969.00 82130.00 226944.00
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o 4 U3ina REC findannlszmatlng
o Bioenergy Hydroelectric Solar Wind Total

4.,.-22 10002.00 0.00 64092.00 0.00 74094.00

.N.-22 173731.00 200000.00 133334.00 75504.00 582569.00
1.n.-22 56767.00 161292.00 199761.00 100.00 417920.00
134.8.-22 87419.00 166404.00 91513.00 41482.00 386818.00
W.f.-22 31272.00 0.00 254324.00 9130.00 294726.00
1.9.-22 187701.00 40.00 147539.00 3221.00 338501.00
.7.-22 0.00 193811.00 8074.00 0.00 201885.00
a.9n.-22 63200.00 50425.00 172193.00 12855.00 298673.00
n.4.-22 25000.00 150000.00 210994.00 0.00 385994.00
.7.-22 1762039.47 235084.76 243872.26 10640.84 2251637.33
W.8.-22 82445.18 30001.32 131837.66 11521.47 255805.63
5.1.-22 57486.33 72010.88 130081.67 7442.76 267021.64

M99 .12 agUdSua REC indaninismealne 3 2023
r Panas REC Tinannindszmeaing
. Bioenergy Hydroelectric Solar Wind Total

U.9.-23 3000.00 191351.86 237498.18 125503.76 557353.80
.N.-23 134507.41 333794.35 254143.85 156562.12 879007.74
1.n.-23 59871.60 162385.00 158718.00 179196.22 560170.82
14.8.-23 286371.70 172198.23 45994.16 3748.90 508312.98
NW.f.-23 670395.19 9917.00 115560.87 7220.73 803093.78
1.9.-23 247001.70 28451.00 115281.91 6876.87 397611.49

2. 5191 REC 1naaa [EX Uszimaduiag

5171 Solar REC 1szmapuiae %’agamﬂ : REC Data at Indian Energy Exchange (IEX)
3 4

TR EIT

https://www.iexindia.com/marketdata/RECMarketBeforeDecember2022.aspx

https://www.iexindia.com/marketdata/recdata.aspx
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2018 Rs/REC 2019 Rs/REC 2020 Rs/REC 2021 Rs/REC 2022 Rs/REC 2023 Rs/REC
u.A-18 0.00 W.A.-19 1750.00 1.1.-20 2400.00 w.n.-21 0.00 1.n.-22 2300.00 0.n.-23 1000.00
n.1.-18 0.00 A.N.-19 1500.00 f.1.-20 2400.00 n.1.-21 0.00 W22 2300.00 f.1.-23 1000.00
1..-18 0.00 .19 2000.00 1.n.-20 2400.00 1.n.-21 0.00 H.n.-22 2250.00 1.n.-23 1000.00
100.0.-18 1000.00 1.8.-19 2000.00 130.8.-20 2400.00 10.8.-21 0.00 110.9.-22 2200.00 1.8.-23 1000.00
W.A-18 1000.00 N.A-19 2000.00 W.A.-20 2000.00 n.a.-21 0.00 n.A.-22 2201.00 W.A.-23 899.00
N.e.-18 1000.00 0.9.-19 2000.00 1.9.-20 1000.00 H.e.-21 0.00 1.8.-22 1500.00 1.9.-23 745.00
n.n.-18 1000.00 n.0.-19 2000.00 1.9.-20 0.00 n.a.-21 0.00 1.9.-22 1100.00
a.0.-18 1000.00 a.0.-19 2100.00 .0.-20 0.00 a.0.-21 0.00 a.0.-22 1000.00
f.0.-18 1000.00 n.9.-19 2250.00 1.9.-20 0.00 f.8.-21 0.00 1.9.-22 1000.00
A.0.-18 1001.00 A.A.-19 2400.00 A.0.-20 0.00 A.n.-21 0.00 A.0.-22 1000.00
N.o.-18 1101.00 N.0.-19 2400.00 N.9.-20 0.00 N.9.-21 2000.00 N.9.-22 1000.00
5.0.-18 1450.00 5.0.-19 2400.00 5.0.-20 0.00 5.0.-21 2211.00 5.0.-22 1000.00
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1 RS/THB

Exchange Rate 1 RS/THB 9038910 : suimisuratlszme lng

<3 (% { o w
311000 e Fdasuanlasuilszd1iu (bot.or.th)

M3199 n.14 Exchange Rate 1 RS/THB 9 2018

Jui Fosaiiu sofiulou M8
4.0, 2018 0.4594 0.4693 0.5347
.N. 2018 0.4412 0.4584 0.5229
1.m.2018 0.4361 0.4504 0.5139
10.8. 2018 0.4310 0.4460 0.5092
N.A. 2018 0.4277 0.4438 0.5054
1.9.2018 0.4339 0.4486 0.5108
.7. 2018 0.4390 0.4545 0.5156
a.0. 2018 0.4289 0.4450 0.5069
n.8. 2018 0.4093 0.4248 0.4820
.7, 2018 0.4022 0.4187 0.4742
W.8. 2018 0.4154 0.4314 0.4872
5./7. 2018 0.4207 0.4344 0.4945

ﬂﬁN‘ﬁ .15 Exchange Rate 1 RS/THB 12019

$ui Sodiu HotiuTou GIEERLY]
4.7. 2019 0.4073 0.4228 0.4807
N.NW. 2019 0.3991 0.4145 0.4690
1.9.2019 0.4110 0.4282 0.4867
1.8, 2019 0.4094 0.4289 0.4924
W.A. 2019 0.4043 0.4253 0.4889
1.9.2019 0.3961 0.4169 0.4822
.M. 2019 0.3990 0.4183 0.4813
a... 2019 0.3827 0.4028 0.4654
n.8. 2019 0.3792 0.3998 0.4602
f.7A. 2019 0.3804 0.3996 0.4589
W.4. 2019 0.3746 0.3938 0.4557
$5./,. 2019 0.3769 0.3963 0.4558
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Suit Soiiiu HotiuTou GIERLTRY]
1.0. 2020 0.3773 0.3974 0.4588
.M. 2020 0.3826 0.4079 0.4687
i1.9. 2020 0.3755 0.4009 0.4622
1.8, 2020 0.3812 0.4003 0.4576
W.A. 2020 0.3805 0.3971 0.4527
1.9. 2020 0.3622 0.3827 0.4425
.M. 2020 0.3716 0.3912 0.4477
.9. 2020 0.3721 0.3920 0.4465
1.8, 2020 0.3795 0.3992 0.4560
¢1.9. 2020 0.3785 0.3989 0.4528
W.8. 2020 0.3645 0.3832 0.4385
$./. 2020 0.3639 0.3819 0.4331

mﬁN‘ﬁ .17 Exchange Rate 1 RS/THB 1 2021

i Sodhitu sotiuTou GEERL Y]
4.9, 2021 0.3669 0.3845 0.4345
N.NW. 2021 0.3728 0.3875 0.4346
.. 2021 0.3767 0.3964 0.4494
1.8, 2021 0.3761 0.3944 0.4469
.. 2021 0.3853 0.4034 0.4516
1.8.2021 0.3869 0.4038 0.4512
N.f7. 2021 0.3974 0.4145 0.4601
a.0.2021 0.4103 0.4243 0.4697
f.9. 2021 0.4123 0.4294 0.4705
.9, 2021 0.4085 0.4266 0.4691
W.8. 2021 0.4092 0.4227 0.4664
5.9. 2021 0.4119 0.4243 0.4663
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Suit éaé"aﬁu HotiuTou GIERLTRY]
1.0, 2022 0.4115 0.4237 0.4690
.. 2022 0.4084 0.4131 0.4596
1.n.2022 0.3950 0.4109 0.4618
1.8, 2022 0.4071 0.4185 0.4701
W.A. 2022 0.4098 0.4199 0.4709
1.8, 2022 0.4147 0.4243 0.4731
f1.f1. 2022 0.4120 0.4293 0.4845
o.9. 2022 0.4020 0.4230 0.4791
f.9. 2022 0.4243 0.4355 0.4878
.9, 2022 0.4258 0.4327 0.4897
W.8. 2022 0.4166 0.4185 0.4755
$5./7. 2022 0.3931 0.3954 0.4507

mﬁN‘ﬁ .18 Exchange Rate 1 RS/THB 1 2023

i Sodhitu sotiuTou GEERL Y]
4.0, 2023 0.3775 0.3812 0.4349
N.W. 2023 0.3813 0.3841 0.4425
1.7. 2023 0.3857 0.3912 0.4502
1.8, 2023 0.3904 0.3914 0.4491
.M. 2023 0.3841 0.3867 0.4482
1.9.2023 0.3929 0.3976 0.4541
N.7M. 2022 0.3902 0.3948 0.4499
a.0. 2022 0.3928 0.3978 0.4511
n.8. 2022 0.4002 0.4058 0.4597
1.9, 2022 0.4053 0.4127 0.4686

[ Y
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4. Usuamswaa Iihwdsnunaunuandszmea lne

Usinamsnaa Tiihmasnunauny doyasn : dninaunTevisuazurundaau ((umw.) N3N 1Ny

3w -1 (eppo.go.th)

M9 n.19 agliSunamseaa ldihmasaunaununnlsanalne
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2018 GWh 2019 GWh 2020 GWh 2021 GWh 2022 GWh 2023 GWh
1.A.-18 1,496.43 | w.A-19 | 1,887.66 @ W.A-20 | 1,84541  w.A.-21 | 2,087.12 | w.A.-22 | 1,997.88 | w.A-23 | 2,245.80
.0.-18 143727 | AN-19 | 1,609.58 | A.W-20 | 1,841.84 | n.w.-21 | 1,850.31 | n.W-22 | 1,855.63 | AW-23 | 1,942.57
1.a.-18 1,554.57 | U.A-19 | 1,851.60 | #.A-20 | 1,799.39 | N.A.-21 | 1,898.95 | u.A-22 | 1,891.89 | #.A-23 | 2,116.08
1.9.-18 1,489.86 | W.8.-19 | 1,70091 | w820 | 1,755.43 | me-21 | 1,669.69 | 0.8.-22 | 1,892.81 | .8.-23 | 1,919.67
W.A.-18 146345 | WA-19 | 1,73574 | wa-20 | 1,737.77 | w.A-21 | 1,778.05 | W.A.-22 | 1,89491 | W.A.-23 | 1,886.60
1.8.-18 1,476.98 | H.0.-19 | 181084 | U.8.-20 | 1,610.12 = #.8-21 | 1,88842 | H.8.-22 | 1,803.68 | {.8.-23 | 1,899.40
n.7.-18 1,54439 | n.A-19 | 1,893.84 | n.A.-20 | 1,67454 | n.A-21 | 1,932.69 | n.A-22 | 1,825.85
a.0.-18 1,535.54 | @.a-19 | 1,921.63 | d@.n.-20 | 1,643.63 | d@.n-21 | 1,820.74 | @.n-22 | 1,790.18
n.0.-18 136545 | ne-19 | 1,702.17 | ne-20 | 1,443.76 | ne-21 | 1,577.07 | 00822 | 1,595.77
A.n.-18 1430.07 | @.n-19 | 1,60577 | @a.n.-20 | 148423 | a.n-21 | 1,61571 | a.n-22 | 1,738.55
N.o.-18 1,396.36 | W.o.-19 | 1,64546 | W.o.-20 | 1,711.47 | Weo.-21 | 1,68559 & W.o.-22 | 1,489.68
5.0.-18 1,73236 | $.A.-19 | 2,03722 | 5.A.-20 | 198134 | 5.A-21 | 2,12230 | 5.0-22 | 2,099.25




5. 5anamsld ivihvesilszmelne

Usinams1F lwihvesdszmelne doyaoin . dninnuuTemsuazurundany @uw.) nznsandeny

113 lsa 197 (eppo.go.th)

m319d 0.20 agdUSunams1F lwihvealszmalng
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2018 GWh 2019 GWh 2020 GWh 2021 GWh 2022 GWh 2023 GWh
W.A.-18 14,329.95 W.A.-19 15,004.67 1.1.-20 15,509.24 w.A.-21 13,950.81 0.A.-22 15,265.40 1.n.-23 14,679.44
N.N-18 13,897.13 A.W-19 14,707.59 1.1.-20 15,143.12 N.0.-21 13,914.65 1.0.-22 14,785.52 n.1.-23 14,757.68
1.n.-18 16,370.75 1.n.-19 17,059.75 1.1.-20 16,559.61 1.n.-21 16,893.19 1.n.-22 17,364.71 1.n.-23 17,023.34
1.9.-18 15,274.81 1.8.-19 16,686.94 | 131.8.-20 1536337 | 1.8.-21 16,139.05 | 14.8.-22 16,597.59 | 13.8.-23 17,826.10
N.A.-18 16,532.66 W.A.-19 17,853.69 N..-20 16,118.80 n.A.-21 17,254.01 W.A.-22 17,545.69 n.n.-23 18,975.46
H.e-18 16,223.10 H.e.-19 16,675.83 1.8.-20 15,530.22 .21 16,974.70 H.e.-22 17,300.08 1.8.-23 17,780.57
n.9.-18 16,134.03 1.9.-19 16,643.20 1.9.-20 16,047.03 n..-21 16,506.64 1.n.-22 17,329.25
o.0.-18 16,224.28 4.0.-19 16,509.28 4.0.-20 16,027.18 o.0.-21 16,283.19 o.0.-22 17,275.77
n.8.-18 15,789.08 n.8.-19 15,651.06 1.8.-20 15,973.27 n.8.-21 15,747.25 n.8.-22 16,507.75
f.n.-18 16,260.40 A.n.-19 16,272.63 .1.-20 15,356.01 f.n.-21 16,285.85 f.n.-22 16,032.22
W.0.-18 15,672.45 N.0.-19 15,541.10 N.8.-20 14,902.59 n.o.-21 15,769.35 N.0.-22 16,061.45
5.0.-18 15,123.23 5.0.-19 14,354.69 5.0.-20 14,516.05 5.0.-21 14,749.37 5.0.-22 15,191.07






