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ABSTRACT

This study has two objectives; 1) to estimate the economic value of
environmental impact from tourism in monetary terms; 2) to analyze the factors that
affect the estimation of this economic value of enviranmental impact from tourism.,

The data were collected by interviewing a sample of 343 households and 40
members of administrative body and community leaders. The economic values through
the approximation of willingness to be compensated when natural resources and
environment deteriorated because of tourism were estimated by Contingent Valuation
Method (CVM) which is a direct approach to get people to value natural resources
contingent upon a hypothetical market. lterative bidding method was used to arrive at
values through which the starting point price is determined and then systematically
lowered in bids untit the r;espo‘ndent’s minimum willingness to accept (WTA) is reached.
The relationship between the vaiue of WTA and the ascribeable factors was identified by

multiple regression using Maximum Likelihood Estimates (MLE) method.



The research results indicated that the total value of willingness to accept of
households in the sample is 419.55 million baht or 1.22 million baht per household. if all
the households in the community are included the estimated value of willingness to
accept is 2,005.70 million baht. The estimated value of willingness to accept of the
community administration body and community leaders is 647.50 million baht. Factors
which have significant impact on the estimation of value of willingness to accept are
total annual income of the househald, number of years of schooling and household size.

They are found to be statistically significant at 0.01, 0.05 and 0.01 level of confidence

respectively.
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unclndnsaaiamauAiniuethaudiaie 2. Embedding bias AagnauAninlliiuianan
uAnginuAn I suIadanliURgukilae 3. Payment vehicle bias Angnavafaiinaiy
] ' 1 P 4 9 ar =5 kPl B . <
dgaulmisegyunumesnisaefaufadasiuaoiuitalaresney 4. Strategic bias thin
snANNLTIUTefReuiEniwasianani sAnen dhausisanisayFnfinianeiauen
° - v/, . o 1 =5 . 1= =

WTP Snuaunan iendvinaz iifianisimunlasanistiu vifeauuandiun iufanemms

unadldlfstemiannlasmsiag lidfeesng Sensaliiduietnsuastiywdsond

1 {
= g ol

(Free rider) Asfgndwiun1sdnmis CvM Aeazifentqaabuiufiauenan o anlaie

L4
= ] =

LWiAniTynensithesi devandedomis MIANUN TR R Tita TV
Uijias

lunisdsziin Willingness o Accept: WTA Araua&rgaasiuntsmn
Willingness to Pay: WTP usiiflunstinma@adszlamd iwu Tasanisdanszuainihdnenu
v I Anuafinluena nMsfneigarnTeminenss st iasFuandeslunsd
fasimsssifiuanudinlasensunismaie (yarradeune) Saduntsinnag
naunuassnls=lamfgdellidasintarnasiifiotu nnlsadiu wra lunal s
udafienn Lw-ﬂ:14mﬂﬁﬁnfa:ﬂnﬂmmmﬁ?ﬂmﬁﬁLLﬁﬂ‘%\mmﬁqLﬂ«ﬁﬂﬁf‘i’quﬂuwﬂ?:m?

wUnila WTA iwelissmafrinderaseseg lunstinisdssiidu. WTA enanuyaaad
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AEmrlasfiuyarnilefudvisaniwansifinamanaldifgl 2.3

Monetary Evaluation Method

I !

Demand Curve Non-Demand Curve
Approach Approach

i I i I I l , I
Expressed Revealed  Dose-Response Replacement Mitigation  Opportunity
Preference Preference Method Costs Behaviour Cost
Methods Method \ l / /
Coni"ngent Travel/ H\edonic Demand Curve Not of
Valuation Cost  Pricing Obtainable

Method Method Method

| \

income Uncompensated No true welfare measures
Compensated (Marshallian)
(Hicksian) Demand Curves

Demand Curves

| !

Welfare Consumer Surplus But Information Useful to

Measure Welfare Measures Policy-makers

7 2.3 FanadenifuysdndefudinuTaninenslifsanans

A Turner; Pearce and Bateman (1993)
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1 1 4 1
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yaaauiliyaas lavizanannduiliad s uEsegiatisnunwandwin Tuansildng
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WyaasauluszuuimssgRiadanunmiliaaas sibfimnzautesnsdan mnenme
A3An (Pareto Optimum) asUsznaulisasesrlsznaudAty 3 Uscnng Asdss@nininlu
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NANTINUANAANTTNNNIATEHENA (Feldman, 1911)

i w

25 wuaRmifgadundnnisfladaliiAinuadis fiufasdne (Poluer  Pays
Principle)

uAaRtaLmanmslaneWiinuafis flufesdaduiaanniseonim
¥nennasing  filagesinedaia vnndedinsdnwennsatnainileauasiseupeufanld
n9sinun ninennsssuTAnaenauduaadontazidanina Aausfisannang uas
ninensfasunaduiluiige UszneufuusANAIN I iy AnanfusiRsTid He
‘la’iﬂs;‘:‘l‘.ﬂ‘nﬂmﬂuLmumnw%’wmn?mnﬁfﬁm (Maximize benefit) ainldifian s ldviwaans
Teuaruslafias inmamnmauondes Lﬂmmﬂé’wamwmmmmﬁa’unummam'lﬁ
ﬁ”iﬁﬁfﬁmwmmmmﬁ*uﬁm‘nﬂuﬁmmqLﬁﬁﬁ'Lﬁmmnm:mummﬁmLm:'lﬁﬂﬁﬂﬂaﬂngj

Rawaden Aaldiiaudnnsdlana IWifiauafie ilusinadng (Polluter Pays Principle)

<l

e lifFLatetunsdernuBemaseganandan Tnaudnnasanaaiifiunginnsta

e 4=l t =, - :,z ai i 1 i nv—v 10 %5 o S y
iTudne WRsuafimiaaanasdieadusr dananuneaselusndlugaathsnEu wald

lunsmuauuszmanamsnistlasiunisiiananitesing liduflufasdniladnar 148

o

1 [ ¥ [-3 [ =t al' o 8 Y 1 ._1: =l £
AINaMR AT e [ naniuAfEIsMiENAInnI TRRWAN e uEes e n T Wiy
Alddreiinaamnininalnmasnsgiafvnn a1 wadusadeudmisdunldine

ARNANEIAEIRN T {Organization for Economics Cooperation and Development, 1967)

Tundnnns Polluter Pays Principle Winnuundngnaiifianafe (Polluters) Aqs

4l

uiluFuniszlaseandrldaraialiluntslloaiuasrounuusiie Aaclithmansziu
% ) 3 RS ] = w W4 P o Wy
IFdranmuandonluingu 1 azaveglusn mfisesiuld Seanwiseuiuldiuasgn

A lnsna Inn AN LasntnIniiaasuiu

v ! ]
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-_'2 eul = - <y = 1
i grnanfifaifzaunlamginssunisdnuaznniding Wiadnyniihu “aur se
ar u—-al 2 < ar d' “ n 1 =, =y g/ & =l 2 ar
msayinddauannen lurasdasiuie “aany” mhunfnuiedudlnanldninanns
a9suTRALAZRIuadanIniLlY (HeaseW annsen, 2536)
J o [] L =4 Y ot o ol
iwrasllaniasugenanfutiseonidunguisil (anmhiduannzuindan, 2541)
4 = . ¥, X o o
1) TNV INANUNITRUNTAAY FRAgULAUTMIBIANMNA RN TN sTR
=% ‘ 40 d‘ + ket 1
naRE lidumummsgwuiiwue wisaslanguillsiun
1.1) szuunanuA MU sua st aasaie (Charges system)
1.2) MM ERIIAdEN (Environmental tax)
1.3) MLANsITHENNTAANNTRIUIAREN (Administration fee)
4 A 4 . 1 P
2) IATENHANNNITAAIA AIBLLUNUTIWIassLURaIaATina lnsA Ty
o O o o e o o ok 2 o . ,
Faniuum FgiReadni i lunisduasnaiusmadinalnaanavinnuatineilszuuuassa iing
uiaARANEsE AN RILInAaN IrrasTianguiitiun
2.1) T¥ULIRAN ~ AU (Deposit refund system)
v
2.2) mm5"14mmm%ﬂmﬂluwrmmﬂdﬂﬂmww (Tradable pollution permits)
] | . o = i =
3) wireelloaidinaiaungalalunisdanisdananden WhusTesiieneanwuy
4 o, e - y )
wiaaTungelabiieusfiuFuuRewwgFnss (@aulunReadesiussuunmsn@n) 1
. L X
FUUULFN ) A
3.1) mslSuyuilisiassng@n (Subsidy)

4

3.2) msWituidnreeniluindidnmaenidaeduiiunaia (Soft loan)

3.3) NNTAAMEIUNNTE (Tax allowances)

o PV : 'y a o .
4) N'W]?rﬂTWWQUQHLWﬂﬂ?zﬁ}HH?ﬂ’ﬂﬁ‘l@ L ﬂq?‘lu?qQQQU?ﬂﬂﬂﬂﬂ\i

26 Adaifgades
26.1 nuddaminedasiunislenfiuyaddnandaulaedinisauud
wisnsnilviszifiien (Contingent Valuation Method, CVM)
mstszifiugaAdenndentagds cvm Wilnsienn uazilfinlgantaasiaiiog
Tnemaen TnuSauusnuil ad. 1963 1ila Robert Davis UnATHgAaR FAININENdY
g15918n 141938 cvM dluauuen vimsdunnerdilszmmuied s fugasnd s
ﬁua?g Maine Lm:Hﬁ@iwmm?m&”ﬁ}ffﬁm%’g@Lu??m RN Robert Mitchell uaz Richard

Carson (1989) EimiuwmARlAf TN sdun eailssintuuaznimagauA L LNt
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fiayadldainmaduntzal ainsilldnanedlufisdnegraunsnaneluuan Contingent
Valuation Method 124 A.A. 1980s uaz 1990s WiHn1e@nmuasnsWmunAsnrl sl
yarAsuandon e matmiansuaziuganniin uasiinimiasmsiil 14 luns
ezifuyarn@enndenluanunisaling | (DRAT BATNNT DU BYFEN, 2543)
mMaiAinslszfiuysan@anadenhlfetasetaiatulud a.a. 1992 e
Lﬁmmammﬁau?mnﬁ'}ﬁuﬂmiﬁﬁ’w Exxon $271€19 Prince William Sound Na3Y Alaska
Uszinaanigaudnilutl a.a. 1989 giiRvg Exxon Valdez ARl AR A
Famdiin uazazuLfinAeteguu Wit ATuAngey unnrUssfluyarnana
Lﬁﬂmwﬂm?:mﬁwﬁfgﬂLu?nﬂﬂg’qﬁ’u Aa The National Oceanic and Atmospheric
Administration (NOAA) Ifszmuniniasugananindte@aalssidugamana@ame
Antu Ancdnmefafuiiiacand: NOAA Panel uazan i lunsUsfiuAe Contingent
Valuation Method (antiuAseiilamaiamny szmalng, 2543)
dszinAauigewinafinigld cvm (Iudamailndy 7 Bae) Lﬁﬂwn;!ﬂm'um
ﬁqLLqmé’@u‘lunnT:ﬁuﬁ?\ﬂuﬁi?:ﬁu%’gmﬂnma (Federal Government) 7zsiLuaTY (State)
FCALTIALANYARALAZBIANTFN ] yadouflitlevnansuasliidunmeunsauseanasss
uka Beluaded szsuniudisunulngasunergnaesasdnadeaiudwandense
AUTgaLNTnT (The US Environmental Protection Agency : EPA) g semearnda i dimatia
CVM LﬂumuuﬁqlumﬁLﬂm:ﬁrﬁunu - uailezlamd (Cost-Benefit Analysis) wana NG
ﬂmﬂmLnﬁ‘ﬂ‘uﬂmu%’gaLu?nﬂié‘fmgaﬁw*::ﬁ"mﬂ’ngﬂjﬁmimLﬂnmmzmmﬁ"uﬁmamﬁmﬁ’u
ﬁqLLqmﬁﬂN {The Comprehensive Environfnental Response, Compensation and Liability :
CERCLA) Wil w.a. 2523 Tneildinaflamsusz iiurnfauandan 1u CVM uaz TCM Tunas
Uszifugarprudemeiinaananugudedaamauazniasluiuifiivedeufie

Y ar - A X~ ) = e o P
Wﬁ‘ﬂﬁﬁlqaum?ﬂﬂ Tﬂﬂﬂﬂu?uqqLﬂﬂuﬂﬂ@nﬂ']QNﬂQ'ﬁJu’]L‘ﬂﬂﬂ@iLﬂ:LﬂNLWﬂUﬂ ﬂﬂﬁﬂ‘lu

q

nuztiuiasdnysrfwndantiufduld (@oniastiRemsimntlszmalng, 2543)
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AN 2.1 WAHUINITNAATYLEY CVM

1nade HAITY
AL, 1952 wnelilfuunsaumanitenguasiiwivauddlifnananseus
Ciriacy - Wantrup azifalanau udahedasAneswnauunssndisoaiu Aazdszaunmnis
WeridugrlaeAsannasdenuls
A.F. 1963 14 cvM wiysdraalszlamivasnoiiindeundouls Tnelddand
Robert Davis Fdruluiigreufiudazdns WTP) Juies ] aundngravaruands

P T " % o 3 2 =l ] - | ] 3 ] =
Tluidre” udarhAgairefusszauduiasdrellAnnnmdnede

189 WTP
NASTH 1970 — flaqiiu
(1) Hammack (1) wudn WIP Whusnlimsnsaundas WTA (FnnanadinlaReaFnas
wez Brown (1974) g Tty
(2) Bishop 2) ﬁé’uﬂgﬁ%‘ma‘r;”qﬁ'1mu'lmmuﬂaumu‘imﬁ%ﬂmﬂﬂrﬂ LAUDTIAY
wez Heberlin (1979) {#ie (Close — ended single bid) s ild WTP laimasld wTa

(3) Hanemann (1984) | (3) lmamfiiwiAsrgiianmiunlfurlssling cvm Hqndeudanss Tne

4 Utility's Difference Approach

{(4) Cameron ) dszensldlisunsumauiamaslu SAS #3andn LIFERREG wann
(1987, 1988) LUUSRBY Censored Regression Model FaRnnnuA9E3E Closed -

ended double bound 1 Logistic Model wgduvuilaridunaninay

Wupasnsuanuas1edl WTP udaduwnmisieies WTP

(5) Alberini {5) 1138 Censored Regression Model 184 Cameron 311 uaziauali

(1995a.1995b) utngusiaatwe aniilungudasinawnn: Wissatloyul Starting

point bias aenuunsiA bid aeiavien 4 ngu usiliinandiu 6 ney

AN ey gansund (2541)

R1319 2.2 Fastanslssiiuyadndauandanlngds cvMm lulsamauazsnalssme

1. nsAanEludssing

1) d -
| . i yaAdusa Ry
gAnun TEneAnEuRzARAANL
QINN1sANE
AR ARENN Urzifiuyarigasaaiius 1 4ndweia | gariaes Use value Feilszifiu
(2532) Hae 9.4Mge 69187 wAsATE 1989 1V | TmeidE TCM waz ovM Tl 2530
WAtA TCM  uaz CVM  WWBUIYSAD | Windu 11.07 uax 3.30 druuwm
dsrlemiFanevinadien ANNRBL
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AT 2.2 (sie) fantnistenifiuyadrdanadanagdd cvm hulszmanassitadsomna

ginwn

-
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saAnLiludtu

AINNIFANEI

e aauls
(2533)

.3 4 [} + f o]
1 cvM wmanuwnlahaz|eAquInig

dnfminde quauasasiisu a. 9613
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Avmaiislafiqsdnavie WTP

= e
Llaaevinnd 107 Uneataau

).
dunin Guilszes
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AnysdrgnatuuvisTifinaziadie Tae

Hnmalla Zonal TCM  unyaAnda

dUNUINI? ks CVM  NIYAAINIY
v

wwsrgnavanuadsznaudqeyarn Use

value WI9AUIUNUANAS Option value

LAY Existence value

YRAMITIMWINTGAINIE Zonal
TCM uaz CVM winru 27,15 waz
23.06 AuLnFell Ausdy
Option value Winnu 108.53 61w
uwsiell Existence value winfiu
3,604.86 fuuvsiall uaryasn
wwmsﬁgﬁq%wumwhﬁu

3,738.88 &1ULUMN

anThiiduianis
Amurwvsilszina
Ing wazaaTugns
aFaantawmmn
UIUITR (Harvard
Institute for
International
Development, HHD)
(1995)

AnuiyadAinisiAse giauesgneiy
wierditen luglaal498nqs  Individual
TCM wyaA1de dwunnag uazldmaiin

CVM 11 Non-use value

14@1 Use value viniu 1,420
. 4 1 Are) 1
umsaniruafsanilaiiasi
doutfiugustna (consumer
surplus) N 870 1AM non-
Use value easgfsnfigaiviniu
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vl o .
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Winfu 183 uwranwAell A
AN lafazaagviuAidn
g3 g1 lneviafiy 22 umseni
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o At Defie®
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TunisdszadivAianmanlafazaaranag
ey

Thingalszniuaesnensnslulasanisg

PR TTNTIURUURS
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TArmsndnlafiazanaLaie
WinAY 2.08 uvisia Cubic meter

138 79 UnsAaw

Audlasegaans
Bord AnuziAsey
Arans giaaansal

NUTINNEY (2542)

Ananguwitaiudes Inaldinaila
UszifiuyadiRanandansag o lunismn
yad1 1 cvm  AnasdedAtniuuy
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1

isnat19aruau 90 Faacing
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WTA Ladaftd1ivindy 9.56 e
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Boyle uaz Bishop
(1988)

1 cvM  UsziliugyarAiaa I NasNmy
S39NTI AT TN IAaLEN B
Fanaudulull a.d. 1982 Tnaldnaiis
Iterative bidding, Payment cards us:
Dichotomous choice ldfaas 19911421

502 Fioating

. ] y
yoA1 WTP adefildainnnaiia

lterative  bidding,  Payment
cards wax Dichotomous choice
WL 29.82, 29.38 uay 18.88

LR, | Qo a
AARATTHOL AVHAGL
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Green &% Tunstall
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Aaeinea1uIY 386 Mane1e uazldmatia
lterative bidding TneqaEusiufl 50 tud

1 Uaus uaz 6 Yaus

. I 4T . o
i1 WTP 1afe ilessAnnui
qANAY 50 wWud windu 135
eusrianaw qaEucu 1 Uaus

] -

WwinAu 166 UsusdaLRaw

'
- L7

qalENAN 6 Uaus Wiy 100

Uausrainian

Loomis; Creel &ay

W98 CWM uaz TCM unyesnw89nig

14dn WTP Taeid CVM wazTCM

a . o -
fruiunisthunuanistu East Lake sites

Wuhan UszinmaRu Iaaldimaiia CVM uag

Park (1991) ﬂucyﬁm'lﬁﬁ'mfnaﬁé'guﬂﬁﬂﬂélﬁﬂ tzzwd | iinfiu USS 183 uaz 119
anigauing Wl aa. 1987 raadne | mnsdu
1,000 Faaeing
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ANNARYRl UNByLNg,
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1
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%
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9.50 wazsrduiaanlvans
§ v 4 .
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= E 2
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1TinA
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f2had
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iuisals gandafie 71.62 % videluauued Loomis, Creel and Park (1991) wyateanis
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! I rggn | ar
\iBaAaud1eun Whittington (1996, #nafialu anidsuantswmulssmalng,
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Uszng 1iu dnsnnsmauuLusaUndpaudtgs supumsdimshigaunmin s
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g :’4 = A , W =) v [ “ |7
NANTINUANLWAN (Externalities) WK LAAKINNITARILIARANTAN MLz ITW “BUAN
a1819042" (Public good) Tdaulnnjgnafanasininisafiysdmranisaainle Aud
= A b I ar L}
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Aam (Market failure) azvinlugnsidniwennssranmfuasRawiadanatia@unlany uas
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Principle) NstmLstAREMEfmanasin W duanszumeaund W dssiuadadinms
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Awrndendaeis CVM wuduAnunyasidawan fendatingjasinnsdsz iy
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1| thuthergu 11 | fnansindiia
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AN WLWRILN AR TS U TR Ls LHMANS (2547)

WHAELVR: * AariuiEang

312 AMWAIAUURZIATHEND
2 o = < [ 4 ]
AufuanmdeanusziasygiazesFuauifivasfasisuetssneviddoy

sz Bumiuaisrmnsuazusss uaznn ssznevein il

n. dszaansuazuey

Anuaiifman Sunawifiwans tezneullson 16 wijiituudn 6 tudiang
Sruntlszanafomeegnig s Bmsdn nnsssasdnis msdauduauifivans
993 13,768 AL Leaniflugy 6,990 AL M4 6,796 AU TneflanununTaFaunian 2,380

AFIFaU AILAAIAITN 3.2



31

A1 3.2 dayadtuauaiFeufagnianliinsuiusdnnisrasesdnisuiuisdausinua

rifMa9 w.A. 2546

ny Faugiing nuaiaiFan founz
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4 | thaduds 39 1.6
5 | dhusnuvelaiman 123 5.2
6 | thuyerthngdae 39 1.6
7 | fhwafetndae 133 5.6
8 | thuaun 80 3.3
9 | fuf 39 1.6
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senauandv QU (AL) fanaz
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fesngsnluaiaGau 55 0.40
ANl 845 6.14
Fudng 3,916 28.44
fJgreng 26 0.19
WNLE, UNEaUAIEWN 83 0.5
waitfneg 303 2.2
gINagIs 17 0.12
997U 257 1.87
agluFauan 69 0.5
G 130 0.94
N 13,768 100.0
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3% Ordinary Least Square (OLS)

| Ordinary least squares regression Weighting variable = none

Dep. var. = LHUTA Mean=  13.61544852 . 8.D,= .7560261005
Model size: Observations = 343, Parameters = 7, Deg.Fr. = 336
| Residuals: Sum of squares= 147 8725742 , Std . Devw.= .66340
| Fit: R—=squared= .243537. Zdjusted R-squared = .23003
Hodel test: F[ 6. 3361 = is.03, Prob value = .00000
Diagnostic: Log-L = —-342.3993, Restricted(b=0) Log-L = -390.2652
| LoghneniyaPrCrt .= —.B01, Akaike Info. Crt.= 2.037
| Autocorrel: Durbin-Watson Statistic = 1.63222, Rho = .18389
Results Corrected for heteroskedasticity
Breusch ~ Pagan chi-squared = 74.8946, with 6 degrees of freedon
|[Variable | Coefficient | Standard Error |t-ratio {P[|T]>t] | Hean of X|
Constant 20.06571025 £.1128626 3.283 .0011
LNX1 —.1066009044 .50770071E-01 -2.100 .0365 1.8757415
LNX2 .4749097152 .83481187E-01 5.689 .0000 11.057994
LNX3 .1229995600E-01 .88599744E-02 1.388 .1660 -.59813%07
INX4 .2965233189 .11727201 2.529 .D119 1.5942784
INY6 —2,595247735 1.2810897 ~-2.026 .0436 4.5572829
INX7 —.3801382147E-01 .11919547 —.319 L7500 3.6818213

HEANWTA = .83915059152612910D4+06
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9% Maximum Likelihood Estimates (MLE, Unrestricted)

Dependent variable
Weighting variable
Iterations completed
Chi-squared

Degrees of fre=sdom
Significance level

Rumber of observations

| Log likelihood function
| Restricted log likelihood

Multiplicative Heteroskedastic Regr. Hodel
Maximum Likelihood Estimates
ILNUTA

OKE

343
46

-307.6838
~-342.3993
69.43108

6
.00a0000

I
I
I
I
!
[
I
|
i
I
!

|Variable | Coefficient

Standard Error |b/St.Er.|P[|Z[>z] } Hean of X]|

Regression (mean) function

MEANWTA = .84158780798252850D+06

Constant 13.86159343 5.0996565
INX1 —-.7941324898E-01 . 46667845E—01
INX2 .5201831954 .57044211E—01
INX3 .1623410709E-01 |, 71144265E-02
INX4 .2963323106 .81861473E-01
LKNX6 -1.327746683 1.1177222
INX? —.7397774690E-01 10496470
Variance function (log-linear)
Sigma .1235673161E+14 . 87726757E+14
LNX1 —. 6122937505 .91048146E—01
INX2 -.4717469246 .14119170
INX3 .4324933443E-01 19258242501
INX¥4 .8458195733E-01 21050664
LN¥e ~11.96627715 3.1055773
INX7 —~. 1478710511 .26934654

.718
702
.119
.282
.620
.188
.705

.141
.725
. 341
. 246
402
.853
.545

.0066
.ngas
.000c0
.0225
.0003
. 2349
.4809

.8880
.0009
.oogse
.0247
.6878
.0001
.5830

T

1.8757415
11.0587994
~.598139%47
1.5942784
4.5572829
3.8818213

1.8757418
11.057994
~.59813907
1.5942784
4.5572829
3.6818213
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98 Maximum Likelihood Estimates (MLE, Restricted)

Multiplicative Heteroskedastic Regr. Hodel

Mazimum Likelihood Estimates

Model estimated: Aug 20, 2004 at G5:18:41PH.

Dependent variable INETA
Veighting variable None
Rumber of observations 343
Iterations completed 15
Log likelihood function -337.4280
Restricted log likelihood ~-347.0788
Chi squared 19.30152
Degrees of fre=dom 3

Prob[ChiSad > walue] =

.2368264E-03

!
[
|
!
[
|
I
I
I
|
I
I

|
I
I
I
!
I
|
!
I
I
{
I

Variable | Coefficient | Standard Erxror |IbSt.Er. |P[|Z]>z] | Hean of X|
Regres=sion (mean) function

Constant 7.542414607 .BBB37529 11.319 .0000

INX2 .5038528718 .62560178E—~01 8.054 .0oGe 11.057994

INX3 .1195174585E-01 . 85139190E—02 1.404 .0160 —-.59813907

LNX4 .3176064455 .92625645E—01 3.429 . 0006 1.5942784
Variance function (log-linear)

Sigma 11,50552755 8.3828913 1.373 .1699

INX2 —.5152626405 .13944436 -3.695 .00G2 11.0579%94

INX3 .2399201254E-01 .1%9116738E—-01 1,255 . 2095 —-.59813907

ILNZ4 ~.2753608012E-01 .20799685 -.132 .8947 1.5942784

(Note: E+nn or E-nn means multiply by 10 to + or -nn power. )

MEANWTA = | 8427310?696654400&&-06
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