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voalszma lny
il fow diinajuamandnning | Rudisesszniailsuna
urisdsznalne (@1%111)
2542 | UNIIAY 363.00 1,067,827.10
AUMWUT 340.94 1,073,117.70
Luny 352.01 1,126,196.00
RGIRTT 459.35 1,123,249.10
HOLATIAY 453 .60 1,135,292.00
TRNTRIY 521.77 1,157,899.20
nINgIAN 456.81 1,184,111.50
| Ay 440.27 1,233,780.00
AU 389.49 1,326,056.27
AAINY 395.55 1,255,386.90
WHATNIBU 422.12 1,281,662.90
TR 481.92 1,303,263.80
2543 | un3IAN 471.57 1,223,306.30
AUATWUT 374.32 1,212,710.60
unu 400.32 1,220,557.40
PURLAAY 390.40 1,222,887.00
WOHAAN 323.29 1,247,900.90
U TRET 325.69 1,257,459.30
AINYIAY 284.67 1,323,481.90
Tavau 307.83 1,317,628.30
fueneu 277.29 1,361,393.10
AAAY 271.84 1,417,219.00
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A1 N (AD)
il 1o driimfunmandnnineg Rudisessznnelizma
uralszmalne (@)
WHAIN B 277.92 1,417,998.20
FUNAY 269.19 1,413,189.20
2544 | uNI1AY 332.77 1,395,394.50
AUAAUT 325.20 1421,142.00
T 291.94 1,445,930.60
I 300.63 1,461,647.30
WHHNINY 310.13 1,449,515.40
Uiy 322.55 1,428,997.90
n3NYIAY 297.69 1,456,557.60
Aavay 335.57 1,436,347.90
AU 277.04 1,448,391.60
aanw 275.09 1,475,744.10
WOAIN U 302.62 1,463,570.60
TP 303.85 1,461,466.40
2545 | UATINW 340.82 1,484,635.20
AUAWUT 371.81 1,484,020.70
uny 373.95 1,461,524.80
WY 371.42 1,487,786.50
WOHN NN 407.96 1,494,604.40
U 389.10 1,527,803.30
AINGIAY 376.02 1,585,273.90
danaw 361.16 1,623,484.80
e 331.79 1,631,875.40
AaInu 357.22 1,607,676.00
WoaIN LY 364.90 1,632,852.50
THIIAN 356.48 1,679,635.50
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AIFLN (619)
1 Ty, fsilsimdunaandnning Rudisseszrnalsuma

sralszmalne (@1117N)
2546 | UATIAW 370.01 1,699,111.40
ANMRUS 361.32 1,651,485.10
Huau 364.55 1,612,631.20
DY 374.63 1,624,531.70
WOHAIAN 403.82 1,619,295.00
Hguien 461.82 1,650,873.00
AFALAN 484.11 1,575,480.80
Famaw 537.71 1,576,951.00
Auegu 578.98 1,608,478.30
aatau 639.45 1,607,527.90
WOATN B 646.03 1,644,923.40
UNAY 772.15 1,668,669.60
2547 | unsay 698.90 1,655,443.54
AUAWUT 716.30 1,686,005.71
Hunu 647.30 1,695,976.96
Y 648.15 1,704,477.97
W HA IR 641.05 1,733,176.79
gy 646.64 1,770,568.69
A3NYIAY 636.70 1,795,445.05
TInIAY 624.59 1,824,588.29
e 644.67 1,855,478.55
AaA 628.16 1,894,702.90
W AT oY 656.73 1,908,395.23
FUNAY 668.10 1,946,474.53
2548 | unIIAY 701.91 1,883,446.79
AUAMAUT 741.55 1,002,316.31
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l o fritsmiuamandnning Rudisessznnalszma
whalzmalng (A1)
Hunay 681.49 1,904,014.38
WY 658.88 1,948,267.75
WOHAIRY 667.55 1,950,029.22
TR 675.50 1,995,658.06
nINGIAY 675.67 2,018,775.49
GRIRGEY 697.85 2,039,935.04
fueneu 723.23 2,039,760.37
AanAY 682.62 2,028,938.90
WA U 667.75 2,089,384.24
FUAY 713.73 2,136,262.86
2549 | uASIAN 762.63 2,078,897.63
AUATRUT 744.05 2,136.241.64
Tuay 733.25 2,144,093.19
BOYELT! 768.29 2,145,267.18
WEBAIAY 709.43 2,198,708.31
Hgueu 678.13 2,216,978.83
NING 1NN 691.49 2,222,971.08
Favay 690.9 2,228,331.21
AUy 686.1 2,309,294.33
aaIAN 722.46 2,288,733.38
wATeL 739.06 2,321,388.88
TUNAY 679.84 2,414,466.48
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A1 Y HANITNATOL unit root test Y9I LS M 321 [(0) NHINIQWNIND 0

38A1 Without Trend and Intercept

ADF Test Statistic 0.732027 1% Critical Value* -2.5875
5% Critical Value -1.9435
10% Critical Value -1.6175

*MacKinnon critical values for rejection of hypothesis of a unit root,
Augmented Dickey-Fuller Test Equation

Dependent Variable: D{LS)

Method: Least Squares

Sample(adjusted): 1999:02 2006:12

Included observations: 95 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

LS(-1) 0.000994 0.001357 0.732027  0.4660
R-squared -0.000939 Mean dependent var 0.006605
Adjusted R-squared -0.000939 S.D. dependent var 0.081455
S.E. of regression 0.081493 Akaike info criterion -2.166117
Sum squared resid 0.624271  Schwarz criterion -2.139235
Log likelihood ~103.8906_ Durbin-Watson stat ~_2.170908

N1 : 1INMTATUIN

M5 2Y NENITNAEDI unit root test YD LF 84 3£AU 1(0) NEIUIQUNINU 0

52A1 Without Trend and Intercept

ADF Test Statistic 3.848288 1% Critical Value* -2.5875
5% Critical Value -1.9435
10% Critical Value -1.6175

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LF)

Method: Least Squares

Sample(adjusted): 199%:02 2006:12

Included observations: 95 afier adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

LF{-1) 0.000570  0.000148  -3.848288  0.0002
R-squared -0.001069 Mean dependent var 0.008174
Adjusted R-squared -0.001069 S.D. dependent var 0.020622
S.E. of regression 0.020633  Akaike info criterion -4.913355
Sum squared resid 0.040019  Schwarz criterion -4.886472
Log likelihood _ 234.3843  Durbin-Watsonstat 2187418

AU IANITAIHIY
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M15193 9 WANIITNATDY unit root test Y89 LS 81 35AU K1) N1 WMAL 0

¥@1] Without Trend and Intercept

ADF Test Statistic -10.50610 1% Critical Value* -2.5878
5% Critical Value -1.9435
10% Critical Value -1.6175

*MacKinnon critical values for rejection of hypothesis of & unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{LS,2)

Method: Least Squares

Sample(adjusted): 1999:03 2006:12

Inciuded observations: 94 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

D{LS({-1)) -1.087824  0.103549 -10.50610  0.0000
R-squared 0.542722 Mean dependent var  -0.000222
Adjusted R-squared 0.542722 S.D. dependent var 0.120656
S.E. of regression 0.081591 Akaike info criterion -2.163625
Sum squared resid 0.619103  Schwarz criterion -2.136569
t.og likelihood 102.6904_ Durbin-Watson stat _1.968010

U7 : AMTAIIY

MIN4Y  HANITNAGDY unit root test Y94 LEF 2 5¥AY (1) AFII8UNIAU 0

32AUWithout Trend and Intercept

ADF Test Statistic -9.126602 1% Critical Value® -2.5878
5% Critical Value -1.9435
10% Critical Value -1.6175

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(LF,2)

Method: Least Squares

Sample{adjusted): 1999:03 2006:12

Included ohservations: 94 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

D{LF{-1}) -0.944576  0.103508  -9.125602  0.0000
R-squared 0.472419 Mean dependentvar  -5.26E-05
Adjusted R-squared 0472419 S.D. dependent var 0.030671
S.E. of regression 0.022278 Akaike info criterion -4,759852
Sum squared resid 0.046157 Schwarz criterion -4, 732795
Log likelihood _224.7130_ Durbin-Watsonstat ~ _ 1.968946

A AR
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MS5Y  WaMIAINT AT (lag) YOI LS 8 52AU I(0) NI IIGUNIN 0

3271 Without Trend and Intercept

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.871951 Probability 0.352834
Obs*R-squared 0.878936  Probability 0.348493

Test Equation;
Dependent Variable: RESID
Method: Least Squares

Variable Coefficient  Std. Error t-Statistic Prob.
LS(-1} 3.26E-05 0.001359 0.024012  0.9809
RESID{-1) -0.097043 0.103924 -0.933783  0.3528
R-squared 0.009252 Mean dependent var 0.000494
Adjusted R-squared -0.001401  S.D. dependent var 0.081492
S.E. of regression 0.081549 Akaike info criterion . -2.154397
Sum squared resid 0.618473  Schwarz criterion -2.100631
Log likelihood 104.3339 F-statistic 0.868467
Durbin-Watson stat _ 1.965180_ Prob(F-statistic) ~0.353793

A7 2IDMTAIU I

M6V WANITADINYINIAT (lag) YPI LS 1 52AL I(1) NFIWIAWAINL 0

58AY Without Trend and Intercept

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.675159  Probabitity 0.413383
Obs*R-squared 0.000000  Probability 1.000000

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Variable Coefficient  Std. Error -Statistic Prob.
D(LS(-1)) -0.713992 0.875110 -0.815888  0.4167
RESID(-1) 0.723974  (.881090  0.821681 0.4134
R-squared -0.002473 Mean dependent var 0.008007
Adjusted R-squared -0.013369 S.D. dependent var 0.081192
S.E. of regression 0.081733  Akaike info criterion -2.149660
Sum squared resid 0.614593 Schwarz criterion -2.095548
Log likelihood _103.0340_ Durbin-Watson stat ~2.030709

A7 VINMTAIUIN
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MINTY  HENISEDNFINIM (lag) VYOI LF @ 52 K0) B UIiL 0

5¥A1 Without Trend and Intercept

Breusch-Godfrey Serial Correlation LM Test:

F-statistic . 0.842953 Probability 0.360929
Obs*R-squared 0.853167 Probability 0.355658

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Variable Coefficient  Std. Error i-Statistic Prob.

LF(-1) 7.95E-07  0.000148 0.005361 0.9957
RESID(-1) -0.094861 0.103320 -0.918125  0.3609
R-squared 0.008281 Mean dependent var 2.84E-05
Adjusted R-squared -0.001675 8.D. dependent var 0.020633
S.E. of regression 0.020651  Akaike info criterion -4.901325
Sum squared resid 0.039659 Schwarz criterion -4.847559
Log likelihood 234.8129 F-statistic 0.842774
Durbin-Watson stat ~ 2.010444_ Prob(F-statistic) _0.360979

YT : 1INMFAIUIN

MIN8Y  WANMSHBNTI9IAT (lag) Y84 LF o 52A1 I(1) N 190301 0

521 Without Trend and Intercept

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.345655  Probability 0.129064
Obs*R-squared 0.000000  Probability 1.000000

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Variable Coefficient  Sid. Error {-Statistic Prob.
D(LF(-1)} 2.623721 1.716191 1.528805  0.1297
RESID{-1) -2633198  1.719300 -1.531553  0.12H
R-squared ' -0.111064 Mean dependent var 0.007751
Adjusted R-squared -0.123141 8.D. dependent var 0.020871
S.E. of regression 0.022119  Akaike info criterion -4.763752
Sum squared resid 0.045002 Schwarz criterion -4.709639
Log likelihood _225.8063_ Durbin-Watson stat ~2.045390

U7 NATAILIN
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19199 UHAAIHANIINANDLY cointegration NITUN LF lﬂuﬂ’)uﬂiﬂulla$

1S Sludanlsany

Dependent Variable: LS
Method: Least Squares
Sample: 1999:01 2006:12
included observations: 96

Variable Coefficient  Std. Error t-Statistic Prob.

C -11.67110 1.713229 -6.812341  0.0000

LF 1.247341 0.119876 10.40524  0.0000
R-squared 0.535273 Mean dependent var 6.153679
Adjusted R-squared 0.530329 S.D. dependent var 0.346718
S.E. of regression 0.237615 Akaike info criterion -0.015716
Sum squared resid 5.307327 Schwarz criterion 0.037708
Log likelihood 2.754381 F-statistic 108.2691
DurbinWatson stat _ 0.147315_  Prob(F-statistic) _0.000000

11 : INAMTAI I

AT 109 UARINANITNATDL unit root ‘IJEN?i'Iﬂ’J’liJﬂﬁ']ﬂLﬂﬁﬂu ASaIT

LE Susulsdy waz LS dludmlsa

ADF Test Statistic -2.036183 1% Critical Value* -2.5875
5% Critical Value -1.9435
10% Critical Value -1.6175

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{(ERROR)

Method: Least Squares

Sample(adjusted): 1999:02 2006:12

Included observations: 95 after adjusting endpeints

Variable Coefficient  Std. Error t-Statistic Prob.
ERROR({-1) -0.078947  0.038772 -2.036183  0.0445
R-squared 0.040740 Mean dependent var  -0.003591
Adjusted R-squared 0.040740 S.D. dependent var 0.091129
S.E. of regression 0.089253  Akaike info criterion -1.984203
Sum squared resid 0.748821 Schwarz criterion -1.957320
Log likelihood _ 95.24965_ Durbin-Watson stat ~ 2.089416

17 : NNTATLIN
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A51911 Y UAAIHANINANDY cointegration N3N LS iHudwsdunaz

LF Sudutlsany

Dependent Variable: LF
Method: Least Squares
Sample: 1999:01 2006:12
Included observations: 96

Variable Coefficient  Std. Error  t-Statistic Prob.

oF 11.64949  0.254187 4583038  0.0000

LS 0.429131 0.041242 10.40524  0.0000
R-squared 0.535273 Mean dependent var 14.29022
Adjusted R-squared 0.530322 S.D. dependent var 0.203366
S.E. of regression 0139372  Akaike info criterion -1.082724
Sum squared resid 1.8256M3  Schwarz criterion -1.029300
Log likelihood 53.97077 F-statistic 108.2691
Durbin-Watson stat _ 0.104130_ Prob(F-statistic) _0.000000

17 1 2INNITAIUIN

AT IZY  LERINANISNATDU unit root YBIMANUAMIAARBY HIAUN

[~ a o
LS Lﬂuﬂ?llﬂﬁg{u ung LF L:ﬂuﬂ?ilﬂﬁﬂ'lu

ADF Test Statistic -1.997837 1% Critical Value® -2.5875
5% Critical Value -1.9435
10% Critical Value -1.6175

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D{(ERRCORF)

Method: Least Squares

Sample(adjusted): 1999:02 2006:12

included observations: 95 after adjusting endpgoints

Variable Coefficient  Std. Error t-Statistic Prob.
ERRORF(-1) -0.065923  0.032997 -1.997837  0.0486
R-squared 0.026868 Mean dependent var 0.005340
Adjusted R-squared 0.026868 S.D. dependent var 0.044653
S.E. of regression 0.044049  Akaike info criterion -3.396565
Sum squared resid 0.182388 Schwarz criterion -3.369682
Log likelihood _ 162.3368_ Durbin-Watson stat 2.087662

AT : 1IDMTATUIN
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ASW 13U HEAINANSNATOY Error Correction Mechanism n3fin LF dhudulsdu
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Dependent Variable: D(L.S)

Method: Least Squares

Sample{adjusted): 1999:07 2006:12

Included observations: 90 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.010322  0.009097 1.134547  0.2598

D(LF) -0.833935 0.362158 -2.302682  0.0237
ERRORS(-1) -0.066325  0.032064 -2.068521 0.0416
D{LF{-4}) 0.711533  0.356001 1.998685  0.0488
D{LF{(-5)) -0.943160  0.355073 -2.656243  0.0094
R-squared 0.227423 Mean dependent var 0.002940
Adjusted R-squared 0191067 S.D. dependent var 0.077278
S.E. of regression 0.069505 Akaike info criterion -2.440896
Sum squared resid 0.410625 Schwarz criterion -2.302017
Log likelihood 114.8403 F-statistic 6.255353
Durbin-Watson stat 1.958802  Prob(F-statistic) 0.000184

17 - 1INDMSATUIN
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M 14 % uaasEananaaeuilyn seral correlation #2075 serial correlation LM test

i 4 e o
asaif LF Whusualsdu uaz Ls dududsan

Breusch-Godfrey Serial Correfation LM Test:

F-statistic 0.005738  Probability 0.939800
Obs*R-squared 0.006147  Probability 0.937507

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Variable Coefficient  Std. Error t-Statistic Prob.

C 5.13E-05 0.009176 0.005587  0.9956

D(LF) -0.005194  0.370692 -0.014011 0.9889
ERRORS(-1) 0.000820 0.034022 0.024104  0.9808
D(LF(-4)) 0.001959  0.359034 0.005455  0.9957
D(LF(-5)) -0.000707  0.357280 -0.001979  0.9984
RESID(-1) -0.008923 0.117800 -0.075748  0.9398
R-squared 0.000068 Mean dependent var 7.71E-19
Adjusted R-squared -0.059451  S.D. dependent var 0.067925
S.E. of regression 0.069915  Akaike info criterion -2.418742
Sum squared resid 0.410597 Schwarz criterion -2.252088
Log likelihood 114.8434  F-statistic 0.001148
Durbin-Watson stat 1.942700 Prob{F-statistic) 1.000000

AN PINOITATUIN
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‘ NPT == B .
AN 159 UERIHBENITVNAHT ﬂ’i_lfﬂiyﬂ1 heteroskedasticity 7875 white heteroskedasticity test

nsad LE Wudanalséy uaz Ls dudaunliay

White Heteroskedasticity Test:

F-statistic 1.403065 Probability 0.207825
Obs*R-squared 10.95377 Probability 0.204332

Test Equation:

Dependent Variable: RESIDA2
Method: Least Squares
Sample: 1999:07 2006:12
Included observations: 80

Variable Coefficient  Sid. Error i-Statistic Prob.

C 0.003415  0.001191 2.866078  0.0053

D(LF) 0.034287  0.034462  0.994713  0.3228
(D(LF)2 -0.658207  0.845047 -0.778900  0.4383
ERRORS(-1) 0.002632 0.003126  0.842099  0.4022
ERRORS(-1)"2 0.017620 0.013169 1.338020 0.1846
D(LF{-4)) -0.045552  0.034032 -1.338515  0.1845
{D{LF(-4)))*2 1.908381 0.924632 2.063937 0.0422
D(LF(-5)) -0.038590  0.033800 -1.141704  0.2569
{D(LF{-5)))"2 0.053062  0.839475 0.063208  0.9498
R-squared 0.121709 Mean dependent var 0.004563
Adjusted R-squared 0.034964 S.D. dependent var 0.006485
S.E. of regression 0.006371  Akaike info criterion -7.179472
Sum squared resid 0.003288  Schwarz criterion -6.920491
Log likelihood 332.0762 F-statistic 1.403065
Durbin-Watson stat 1.999370 Prob(F-statistic) 0.207825

AU NATTARTHIN
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A1 16 % UERINANINAEOY Error Correction Mechanism ﬂiﬁ‘ﬁ LS L‘]Jumuﬂsﬁu

uaz LF hudulsann

Dependent Variable; D(LF)

Method: Least Squares

Sample(adjusted): 1999:03 2006:12

Included observations: 94 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.009010  0.002066 4.361050  (.0000

D(LS) -0.059900  0.025546  -2.344782  0.0212
ERRORF(-1) -0.027313  0.015492 -1.763044  0.0813
D(LS(-1)) -0.044384  0.025579 -1.735155  0.0861
R-squared 0.113176 Mean dependent var 0.008208
Adjusted R-squared 0.083615 S.D. dependent var 0.020730
S.E. of regression 0.019844  Akaike info criterion -4.960160
Sum squared resid 0.035442 Schwarz criterion -4.851934
Log likelihood 2371275 F-siatistic 3.828580
Durbin-Watson stat 2.171122  Prob(F-statistic) 0.012456

W : PINNITAIUIN
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A1919179  WEHAIHNANITNAT au‘?]igm serial correlation 7635 serial correlation LM test

A = as ar
asain LS Fudwdsdu vaz LF Wusudsaty

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.951485 Probability 0.331986
Obs*R-squared 0.994309 Probability 0.318692

Test Equation:
Dependent Variable: RESID
Method: Least Squares

Variable Coefficient  Std. Error  t-Statistic Prob.

C -2.80E-05  0.002067 -0.013530  (.9892

D(LS) 0.004101 0.025896  0.158368  0.8745
ERRORF{-1) 0.002033  0.015636  0.130022  (.8968
D{LS(-1)) 0.000690  0.025596  0.026961 0.9786
RESID{-1) -0.105567  0.108225 -0.975441 0.3320
R-squared 0.010578 Mean dependent var 9.04E-19
Adjusted R-squared -0.033891 S.D. dependent var 0.019522
S.E. of regression 0.019850 Akaike info criterion -4.949517
Sum squared resid 0.035067 Schwarz criterion -4.814235
Log likelihood 237.6273 F-statistic 0.237871
Durbin-Watson stat 1.989439  Prob(F-statistic) 0.916245

A1 - AMTAININ
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MIN 18 % UAAINDNITNAY au’ﬂrgm heteroskedasticity A2075 white heteroskedasticity test

Ao =t ar =t qs
asdin LS Wudnilsédu uaz LF dudwalsau

White Heteroskedasticity Test:

F-statistic 0.956136 Probability 0.459776
Obs*R-squared 5.814959 Probability 0.444235
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Sample: 1999:03 2006:12
Included observations: 94
Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.000442  0.000136  3.251990 0.0016
D(LS) -0.000769  0.001080 -0.711511 0.4787
(D{LSH"2 -0.006039 0.007969 -0.757804  0.4506
ERRORF(-1) -0.001580 0.000893 -1.769624  0.0803
ERRORF{-1)"2 -0.000669 0.004393 -0.152396  0.8792
D(LS(-1)) -4.82E-05 0.00107v5 -0.044839  0.9643
(D{LS(-1))*2 -0.000766  0.007965 -0.096219  0.9236
R-squared 0.061861 Mean dependent var 0.000377
Adjusted R-squared -0.002838 S.D. dependent var 0.000831
S.E. of regression 0.000832 Akaike info criterion -11.27347
Sum squared resid 6.03E-05 Schwarz criterion -11.08408
Log likelihood 536.8533 F-statistic 0.956136
Durbin-Watson stat 1.604099  Prob(F-statistic) 0.459776

U7 : 9IPNTAIHIN



