TaseAimualsuminnesioininginaeseas Jueen

SUANA YAYI1I

INYIINU S T UBABNHIINGTRET LA WM
[ .:§ = o =Y
ﬁjumuwuwmms'ﬂﬂmmumﬂgmﬂsfg@
AT HFAAATUN NS
&4 =<
1n15ANNI 2547
AUANTVDILHIINGIA B 1WA N

ISBN 974-09-1401-2



FACTORS DETERMINING THE NUMBER OF INTERNATIONAL
TOURISTS FROM EAST ASIA

THANASAK YOOTYACHARN

A THESIS PRESENTED TO RAMKHAMHAENG UNIVERSITY
IN PARTIAL FULFILLMENT OF THE REQUIREMENTS
FOR THE DEGREE OF MASTER OF ECONOMICS
2004
COPYRIGHTED BY RAMKHAMHAENG UNIVERSITY
ISBN 974-09-1401-2



: % = =Y 4 @ g = o 1 =t = § s
Foisoineiinut edadmualSuaninnesunsmngiiniaedens Jueen
] s
Yoy WIREUANA YR01913

o«
A ATHIANTAT

A (A = =y o
ANZNIIUAINUT AN INONINUE
$OIPNARTINGIOTUAUNIT BaTIAL Usesunssums

ar ar o -

5OIMAATINGOAAAUNN AUTUTAN]

q g o

& = a o
FONAATINGE0A Ineniun

9
=%

a o '3 @y = =Y & ar 7 % a
wnTnedes A umaenia Wiannimusatuiiiludimilsveamsnuaumdngas

USanumnindia

o

Fomns ludmunuasesnnuarhsdanmsuazive

3 =3 = e A as = A Y
Goamaas1nsog lsrssa udutdoy)  UQiAswmsunuamATMAn IMeaY

= = <
AUTNTIUNTITITDUINYTUNUD

semunssums

NITUMT

ATIUNTI

...............................................................................

-~ @ o
(5096851915697 Ineniug

(3)



UNAnED

A_'l d‘l o = o @ o = % 1] d‘ =Y oy Qs
FOIBIMMNTUNUD i]’iﬁ]Elﬂ'l'ﬂ‘Llﬂll5M1muﬂﬂ'€lﬂlﬂ€l’)ﬂ-1ﬂ{]uﬂ1ﬂLﬂﬁfﬂﬂgjuﬂ@ﬂ

A wa o =

FoQiou - WIFUANA gRe191s
Foilseyan AT UHITUAA
WUmstinm : 2547

2 o, = o

AmnIINMINUI NI IMIUINUSD -

1. seamaasInsieduiunad dnsiay tlszsiunssums

2. s9emans1sigRaan AusuSant

3. sesnansINded Tneniun

1 ='.; - d.d o ar 1

gamvnssumsisuiinidediugaamnsiuiinnudigdotszmeing
Whuedtann Tasansehiselddhduszmalidind 2.5 naudnnnmeedl
‘& o L] o = d' (73 [ ﬂ; <o
Faamnsmh lsrvanilymimsnagamssiszSu uazmsiinneuiioafismu
- ,3’ 3 |- ' Y a ¥ Y g/ 2 Y e
mviutudezeliinamsnszaeseld Mudasinsdiem Faihlitasa

ot 1 ~

sz Tomilurnhereszuumasugfvvetlszimst

= = o ; == cv- ° ar ] = = =

eiiwusniiviiiiumsinnilidommuminveuntnnginaeE

7] o =2 d' o ar Y =
aziueen lngvimsfinyumwizilsamanday 5 Uszna laun dssimemnaiiy

danTals q1lu doene naziu Teeldaumsonasudadon uazdinseauis
fdsresiesige lddeyayavglisiwillugieseuind wa. 2525-2544
HAMSANYINUI 1UITINNBUNITSHINA YT SMATEAUN Y 8387
=t d' 3 P=1 ot %) ar =3 o 2 H = o
sz InoldlRcuuiianuduiustulSaninneaicnnndszimadan Tus
cs'. [ ] F= r=3 ~ s v 3 ci [} 1 as ar ¥ d’
Aiju gaane nazaulunsmadonnu mldiiumdoaeaudes Tuveninneune
=} s Qr o o =9 o 1) a' = d' ] =
uanuduRusfulsnaninneuiernndszmauuade uazailu Tunemu
asafudy sndulszmaden TUs uaziu sasidwdSsuRouvesasiis 1M aua

Au3 Innvesdssmainveufindsudsiisimduidus Tnavenlszmealned

(4)



e a Jda 2 s v <t = o o Y b4
anuduiusivdsaninveadisnndszmadifu Tufiemeassiudiusgld
hutessdamveninteuiiealinnuduiusiulSinaninne aheinndszmeu
Tudirma@eiu snduilszmadasns dadruvessoldrerveninvouiion
=t ar 1 ¥ o T+ v ar Y] T -t = o o dar =
deufium ldhamdsienudoiuvesinveufivainnuduiusfuySua
inneunvinndszmaden s lufiamudodu snduilsemenuado uazdiju
dadruvessia ladeveuinveufivaiioududyiisindus Inavealszmelng
fanmduRusnulSuaninveuionnlsamaunaide dju uazdeans
Tunmadmeniu sudszinamivayumsveuier ludfinnvealsznealng
i @ W Lo By o 3 = S ¥ =) -
IanuduiusnulTinaninneuneinmlsameiaie doane uaziu lusiemn
= o @ v =) ¥ =) r & e o o
@iy Aunlsquiinaastangmsal lasunsedngaaeg lvd i lums
Aruadsnaninvsufivnnindsemauimdo Gan Ty uazfiju dulsuiinena

k] o

<8 A 8 o ot o =4 o P = o
ﬂ\‘iﬂ'li!‘].'aﬂuﬁﬂ“]f’ﬂﬂi‘maﬂL“lJi”lﬂuﬁE)ﬂ?l’)tlﬁ‘l]ﬂﬂﬁﬂﬂﬂ'ﬁﬂlBQﬂizlﬂﬁqﬂﬂuuﬂﬁTﬂm

o

lumsimuadSunaninneuisnndsamaunaide Jealils doans uaziu

o P =t t:i:a 1 =y L) al. =t s
aulsyjuiueasdainimsdugsumanesiion ludsems Inefivisddg lums

fvualsumnrsunoInndszimaiu azuade

(5)



ABSTRACT

Thesis Title : Factors Determining the Number of International

Tourists from East Asia

Student ’s Name : Mr. Thanasak Yootyacham
Degree Sought : Master of Economics
Academic Year : 2004

Advisory Committee :
1. Assoc. Prof. Asambhinabong Shatragom Chairperson
2. Assoc. Prof. Sukanya Tantanawat

3. Assoc. Prof. Ati Thiyanan

Tourism industry is very important to Thailand. During 1999-2004
tourism industry could bring foreign income to Thailand at least 2.5 billion
baht per year. The income from tourism industry could improve balance of
payment. Increasing number of international tourists could provide more
employment, more income distribution that could be useful for the economic
growth of Thailand.

The objective of this thesis is to study the factors determining the
number of international tourists from East Asia. Only five major countries,
Malaysia, Singapore, Japan, Hong Kong, China, were selected. Multiple
regression model was applied and ordinary least squares technique was
utilized in the study. Data used in the thesis were secondary annual data from
1982-2001.
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The study found that number of international tourists of the previous
year change in same direction with the number of tourists from Singapore,
Japan, China and Hong Kong in present year. Average expenditure of the
international tourists change in opposite direction to the number of tourists
from Malaysia, Japan except Singapore and China. The ratio of price index of
the tourists ’s countries to price index of Thailand change in opposite direction
to the number of tourists from Japan. Real income per capita of the
international tourists change in same direction with the number of tourists
from China except Hong Kong. The ratio of real income per capita of the
international tourists to average expenditure of the international tourists
change in same direction with the number of tourists from Singapore except
Malaysia and Japan. The ratio of real income per capita to price index of
Thailand change in same direction with the number of tourists from Malaysia,
Japan and Hong Kong. Government expenditure to support tourism change in
same direction with the number of tourists from Malaysia, Hong Kong and
China. Crisis in other countries were significantly determined the number of
tourists from Malaysia, Singapore and Japan. Changing in exchange rate of
Thailand into managed floating exchange rate was significantly determined
the number of tourists from Malaysia, Singapore, Hong Kong and China,
while year with tourism promotion campaign were significantly determined

the number of tourists from China and Malaysia.
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NTi = B8,+8,YDi+B,BUDL + 8,NTiL + B,YPEi + 8,YPCTi + B,EXPi + B,CCPIi
+B,DMY]1 + B,DMY2 + B, ,DMY3
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2. Qﬂﬁﬁﬁ@iﬂﬁﬂ"[g{ (Income Demand)
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Q. = fP,,Y,P,,T,N,E)
Taodmuald
o = g/ = d‘ Y = 3/ ;
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Ed
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=Y EY =% d'*. d’ d. b
P, =  5dumwiindug ineades
T = safonvesduilon
N = swaudusinalusam
E = ihdsdug
A Y
N TuTineIves

s o o ] ot o o
NN gawugaudu (2532) TAninsanugladmsveunoalusmda
o as ¥
Qe Taoiidaguszaed lumsdAnufie e Iinswis Tassadevesgiasd uaz
¥ u as s = =2 = o =t ¥ o
ammsvisunoimeludmiagia aasasudnmiiliivdneg Adduddmvua
¢ M o LY. = o ar =3 o 4 1 a
gilasAnIodmutinneaunsi ludamiagng uazwonsalgloamsvieune
Tuowins Tasiimsanulunsthinvieufionnnlne uazdnvneauhviszuig
sz 10 Fy3d 18uA doana wesiiu diund avswennins FenTds 8a1d
ppmAsIAY 8T v At nazdiju TaslddeyanAonil (Secondary Data)
HUDBYNINIIAT (Time Series) 2131 W.A. 2520-2530 19H38Msn1ada fo
TrhdeneaioeNga (Ordinary Least Squares) Tumsiiuiadumsaanesiiadon

[ ¥
(Multiple Regression) Fe9g1ugunvasminy Tavtinuuineslumsdnumaad



3.

NT,

21

o ar ¥ i 3 i = 1 =1 Qs s =1
. Qﬂﬂ&?ﬁ]ﬁ)d%’IH’J‘LI‘Llﬂ'ﬂﬂQ%‘ﬁﬂﬁ‘ﬂﬂ’ﬂﬁdﬂﬁlﬂu'ﬂT-QﬂJ'lTlﬂﬁmU’?%Q‘Vi’mg!ﬂﬂ

= f(CPI,,NHR,, NF,, D)
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REX
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YV ol eyl i 1 = ' = ar s =3
D = o oulhith hilimsdadSumsieunodmiagiia

3 et ¥ =Y ' P o ar <3
= 1 ﬂn‘ﬂuﬂ'ﬂﬂﬂ’]iﬁ\fllﬁﬁi]ﬂ']ﬁﬂf)\‘ll‘ﬂﬂ’m\iﬁ'Jﬂﬁulﬂﬂ

t = dszmelna
ar [ <
P = mdagne
i = dsumevestinnauneiszrinalsune

HOMIUATIEH
I 9 ¥
AUMIUAAIANNTURUES TS ud nve i ovienua iU
vioufiuadanIagia

logNT, = 3.1734 + 1.1143 logNHR, + 0.6307 logNF, — 0.9649 logNB,

(3.679)* (2.634)* (-2.085)*
+0.1649D
(2.837)*
R - Squared = 0.9860 Adjusted R - Squared = 0.9769
F - Statistic = 105.571 D.W. = 2.9269

Tagh * uasanisddymeada o seduanuyeiuivinnai 90%
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aumsuaaannuduRniserheswuindeuiivirn nefi@uman
Rounertmingiin

logNT,, = - 7.4697 + 11.9793 logPOP, — 1.0654 logCPI, + 1.2276 logNHRT,

(2.622)* (-2.997)* (4.183)*
- 0.1943 logNHRB,
(-0.868)

R -Squared = 0.9755 Adjusted R - Squared = 0.9591
F - Statistic = 59.620 D.W. = 1.6756

Tah * uaniod iy meata o sTAUANIFBIUNININAD 90%

waveamsAnglasvesiunminieufisaam Inefidumanvieudivs
TmTagianui Suudsemnsveasemelng SuiudesinvesIsausylud
diesfanTagia Sfeddalunssmuaiumniomieufisas Inefiduma
umeufisrimagiialufiemainsu dudviismdus Tnnvesiimiagia

lvdag lunsmruasuianeaiiviyn Inghidumanmeufioidavia
1

=3 = @ 9
mﬂunﬂmwsmumm

AUMTULAMATINTUNUSIZH IS wIu N euAser IS Snan
Pumavsufivaimiagin -
1. pneaNeIw1Ndasna

logNT,, = -7.2681 + 13.7073 logGDP, — 6.206 logNHR, + 0.1585 logNF,

(4.959)* (-2.642)* (0.437)
Adjusted R - Squared = 0.9570  F - Statistic = 45.548
D.W. = 2.8175

Taoh * nasaniod AN Nada o szAUANFeRUNNINNT 90%
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HamsAny I Ranfasnas s sduve s yme
goans Ifedirg lumssmmasmnineafisnrneesnsifunanveauiio
Tmagdaluiamadeiy dam"mauﬁmﬁﬂmmTsmsuﬁ"'mm“luﬁwi’ﬂgxﬁm
fivddyumsimuasouinieuiitiymdesnfimunaumisufisrdanda
gialudirnaassiudiy

2. tineufitarnoesiu
logNT,, = - 0.4775 ~ 1.5087 logCPI, +4.8078 logPOP, - 0.0981 logNHRT,
(-18.633)* (18.710)* (-2.065)
+0.7339 logNGRB, + 0.0496 D
(73.391)* (93.423)*
Adjusted R - Squared = 1.00 F - Statistic = 27449.656
D.W. = 2.4860

Taon * nansnnivdAgneada o ssaunMUuFaiuNLINAT 90%

RaM3ANEINLDN Innulssrinsveslsumeossiiu S1uiuresin
voa Isssuuaziisng TauShamomassniapia uozdmdsuiinnuduius iy
Swnuinmieafisrnausesiulufiemaieniu diudsinmduddusTnaves
fandagiedianuduiuifuiunnindeafisnsnawesiulufiamaensaiuday

3. tinvieadiearias
logNT,, = - 16.6687 + 5.5054 logGDP, + 2.3823 logREX + 0.3442 D
(3.129)* (4.999)* (3.717)*
Adjusted R - Squared = 0.9787 F - Statistic = 93.003
D.W. = 2.8460

Tag# * naasAnisdAunNada o ssAuaFeuRLINNT 90%
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wansany LI Kaaguanasululssmmiiosduuesseme
ASaume SnswanaBouitunsuSoudon wazdulsvu Sanuduiusiusnu
e diuralufirmiuio i
4. Yinveufesansweraning
10gNT,, = - 34.9655 +20.5411 logRPGNP , + 4.0373 logNHRT,
(16.490)* (10.501)*
+0.0981 logNHRT, - 2.1404 logNF

(1.037) (-6.684)
Adjusted R - Squared = 0.9977 F - Statistic = 657.523
D.W. = 3.0934

o Qr =y

Taeh * udasiioddneada o ssAunudeiufinn 90%

HAMSANMIND y,afimt‘iﬂﬁmcﬁﬂszmmﬁzﬁm#’{uﬁaﬁaﬁuﬁ'a?wm
answeanins suteainveslswsuluduiiesianiagia laruduiusiy
Snnuinesdficinnansseranins lufemafindu dudnaufinduficoue
USms w memAnumnasaiagiia Sanuanuduiussusauindeaiion
VINARTIFOIUIINT TURANNATIAUI

5. fnneuiiearndenTuf
logNT,, = - 26.4681 — 16.5037 logRPGNP,_ + 11.4606 logREX +
' (-4.362) (9.446)*
15.2845 logNHRT, + 1.1831 logNHRB, + 1.2607 D

(5.577) (5.60) (6.157)
Adjusted R - Squared = 0.9948  F - Statistic = 229.722
D.W. = 2.6743

Tagh * uanrniodAnnInna o szAUAIUFBITLNIANT 90%
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HAMSANE MU onswantdoutuasulSoumdion Tanudunuson
o s v d‘ VQ o’ = P} QL
Suuinvisaies a1 lunamufeddu
Y] P a o~
6. UNMaUNeI¥1IIA1D

logNT,, = -26.1852 + 8.8621 logGDP, + 5.3989 logREX — 3.4552 logNHRB,

(4.43)* (4.714)* (3.149)*
Adjusted R - Squared = 09849  F - Statistic = 131.866
D.W. = 2.0574

Taoh * uaasnnisdAgNeada o szAuAMUFIUNNNNT 90%

HANTSANYINLT yaﬁmﬁﬁﬁmﬁﬂszmmﬁzﬁmﬁummﬂizmﬁﬁmﬁ
SaswanndouiuasnFeuiiou Sanuduiussuiumninieuiioryisaa
Tudismadeddu arusiuiesiinves Isausy uaztin: lausuuremaiania
gifa Tanuduiusfusnmnindeafivasisadlusirmenssiudu

7. Vinvieufivayneomaside
logNT,, = 5.5281 —7.2772 logRPGNP, — 2.8346 logREX
(-3.630)* (-5.193)*
+3.7119 logNHRT, + 1.3746 logNHRB,

(3.813) (6.048)*
Adjusted R - Squared = 0.9897  F - Statistic = 144.931
DW. = 3.3755

Iagh * uameAnisd AN Nada o szauAIFBIUAYINNI 90%

L) o’ o [ o =]
HaMIANE NG Sudunesnvad sausuluduliesdandagia
o ar Qs a o a =] LY. 4
uadeaiinuead Isasu uaziiing Tausnumenadaniaging anuduius
Auinuinveuisivnesmesdsluirmudonfu dauyaniwdadual
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U5z AL IAUABHINUNITIVBIUSSINADDTIATLRY answanlasu
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Y =1 3 = % o o o o ar 1 d‘ =3 3 =Y
Nuﬂi’l&ﬂﬁ EJ‘UL‘?}U‘U Nﬂ']'lllﬁllwuﬁﬂ1JQTH'JUHﬂT]?N!‘Ylf]')‘ﬁ’\")@'ﬂﬁlﬂﬁlﬁﬂsluqﬂﬁﬂ"lﬂ
A3

8. WNMNBUNOIF1ITHTTBINTM

1ogNT,, = - 40.2230 + 13.1723 RPGNP,_ + 2.4205 logPRI — 1.6623 logREX
(20.156)* (2.036) (-8.421)

+5.9412 logNHRT, + 0.1931 D

(21.694)* (14.228)*
Adjusted R - Squared = 0.9999  F - Statistic = 1593.769
D.W. = 27186

Tagh * namaniodnyneada o seauauFaluRuINaT 90%

HAMIANH IR y)aﬁmﬁmﬁ’meﬁﬂ33%1*151&5@aﬁ’u@iaﬁ'ﬁﬁuﬁﬂ?wm
anzowinm Sunudeainvelsusuluduiissdamiangfia nazdunlsyu
fnnuduRusiusnuinieufisrranigensmlufirmadioatu dau
SasmanfasuiuasuBoudioy auduiussuiwanindeufiorsn
ansyemsmiufiemisasetudu

9. Wnreufirunaiy
logNT_, = - 8.2807 —25.7421 logPRI + 3.0665 logNHRT,
(-4.302)* (2.825) -
+0.7506 logNHRB,, + 0.1292 D

(5.017)* (2.045)
Adjusted R - Squared = 09750 F - Statistic = 59.566
D.W. = 34258

Taod * uaesniodiAgmIada o szAUAUEBIURMINNT 90%
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pamIanEIMLI Suouiesinueslsasuluduidedmiagia
uresinueslswsy uazing lauSnumnemaimiagna nazdnsvull
A duiusfuiunninteafissuiaduTuiiemadodu daudaiisnm
fus InanfSouifoy Sanuduiusiuunninieafivsnmadeluiama
AUy
0. inveaiieasdiy
l':)f.j,}’\rl“jP = -§2.0514 + 68.0413 ngPOPj —26.4039 logCP1, - 2.0465 REX
(1.486) (-2.373) (2.359)
+0.2627 D

(2.436)*

Il

Adjusted R - Squared 0.9777  F - Statistic = 66.849
D.W. = 3.5683

Taoh * naasniodAgnada o szauaUFalUAYINAT 90%

=1 » Qr a' ey [=§ o/ »
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tianuduiussusunuinieuiiorsgtuluiiemaufonnu diudeiisidud
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Avs Tnnveslszimafjilu Sanuduiuisuiunuipveaions ity luiiseni
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3an Swudl (2532) Wihmsinnedasdnseafivsznihalssna
Tulszmeine Saqilssasdifednmnilidofifinansznudemsvioaiivaves
inveufivassn s uaziladeifinansenudem s eveninieudion
seredszma Taghmsnuinindeyayiegii (Secondary Data) Tuga9szning
T w.e1. 2521-2530 veainvioufiorsznhelssmm nunawauiegsm 6 Uszmst
1Run anfgewsm ensiwe1aning dily somanae wosiuaziuan uazdiusa

o = 3 Y @ = . .
MM nzimanuduiuisgaumInaneafibeu (Multiple Regression)
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Tag 1433 f1asaetiooNan (Ordinary Least Squares) Faluvusiassilyly

<8 ]
N1SFANYIND

1. unudinedgiasnmsvsuovesinieuinseniteszme
N, = f(P,/Y,,H,/Y,,D,)
2. nuviaeadaisimuea ldnevenindeuiessninilszme

E, = f(P,/Y,,H/Y,,D))

° Y
fvualn
N, = fwauindeuiivissrialszmas wunamutuiied G) MAunmadan
Uszma'lneg
1 d’. —y (-7 ¥ d'\ . (-3 i
P, = s lasmismissduvesdszmminneauiion () mdanlszmalng
¥ A 1w a1 = . A - & ' P
Y, = swelamdsasiiludssmavesinveaiion () Ridumadunvesiion
Tudszime'lneg
P/rY. = damumlSsufivuvesnaalaemianissdususieldmassaerialy

szimavsainnauiion

d' J YV n'-v [T ni -~
H, = 5wsalsasumdsasieaidszmaliuimdas wandsutuas
seuIlssne
s L] P=3 ' d‘ 3 9 ar £ d. 3 Qs
H/Y, = dadnnifSeumheuszuhesimlswsumnisdedssfiuieldmasaoia

Tulssimaveainnsuine

E, = yamidiwveninneunouinlszme 6) nldsomenisneaionly
Uszinstlng
D, = #wsHu (Dummy Variable) ugnangmsaiitasidinanenmnouion

YOI NNoUNYITTNINY T LN
s 1 o = H [ ¥ 1]
D, = @251 (Dummy Variable) Laaamamssinrufidwaaons 4ite

VDI NNBUNGITTUINUIT SN
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HAMIS AR IZH
unm‘haaaqﬂmffﬂﬁ‘ﬁm;ﬁmmmﬁﬂ‘viamﬁmimiwﬂs:mﬂﬁ:ﬂ 6 Uszine
1. dneufinsnansgemsm
InN, = 7.0869 — 0.4301 In(P, /Y,) — 0.4791 In(H, /Y,)
(-0.9871) (-3.1684)*

R - Squared

0.8027 F - Statistic = 24.05
D.W. = 13108

Tag * ugasniodAyNNana o szauAEUNLINAI 95%

2. fneufisrrmansIve1aisns
InN, = 3.1759 - 0.6765 In(P, /Y, ) — 0.9686 In(H, /Y, )
(-2.8237)* (-9.6362)*
R -Squared = 0.9634 F - Statistic = 92.0774

D.W. 2.7693

Taoh * udasniodAYNIaaa o szAuaFeNURLINND 95%

o o d d
3. inveuNeI¥ NI
N3

L

]

- 172035.34 - 234362.74 (P, /Y, )} + 32703.524 (H,/Y,) + 88108.362 D,
. (-5.444)* (7.9449) (8.7079)*
R - Squared

0.9424 F - Statistic = 40.0027
D.W. = 2.1316

Tagf * uaeAanivdrneeta o STAUANUIFIIUIINNAT 95%

4. 1UNNBUNIIBIDDAIATIAY
InN, = 8.0164 - 0.4430 In(P,/Y,) - 0.7413 In(H,/Y,)
(-1.0914) (-3.6411)*
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R - Squared = 0.7749 F - Statistic = 12.0481
D.W. = 1.6632

Tagh * uamanisdaynaaa o szaunuFouiiuvinnd 95%

5. HANBUNO I UL TN UAL TUAN
In N, = 6.1134 — 0.6507 In(P,/Y,) - 0.4537 In(H,/Y )
(-1.4889) (-4.0518)*

R - Squared 0.8693 F - Statistic = 23.2713
D.W. = 1.4075

Tao * ugasAnivd Ay ada o szAuAUFNURINNTI 95%

6. HnNouNIB1IHTUAT
InN, = 4.4832 — 0.7603 In(P,/Y, ) — 0.7053 In(H,/Y,) - 0.3569 D,
(-1.5032) (-3.8457)* (-2.6427)*

R - Squared 0.8556 F - Statistic = 11.8528

D.W. = 0.8867

Tash * nassAniodifigneada o seauaMUFBiuRNINAT 95%

HAMSANYINUN FadiufSoumouvoasiana lnsasiasestiudinsiela
masaor llszmavsninvounminisdiag lumsimuaimaninveann
¥ [
13 6 Ysemalufamiaasadudm dagrulSoumiouvessia lsausumae

Aevenusio lamdsdailulssmaveninneuhoiiveddysodmou

]
a ’ -t

unneunsninmmlsanaluianuassiudwendudsamaditiu daudusvu

o _ 9

=X ar -3 o o 1 t:i c; [] = =y o
dsdhdg lumsdmuainninveuisniszmediulunanadeiu

F=l o e

uaintadina lumsmmuaswnninne unenindszmadSusalufiam i

AU
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nuusasslaseiiinansznuremldsiovesinneufiersznialsms
¥ia 6 52w
1. mldFheveninveufivinnigomsm
E, = 6981.078 —35652.019 (P, /Y, ) — 3982707.10 (H,/Y,)
(-1.8627) (-5.3713)*
R - Squared

0.9099 F - Statistic = 35.3583

D.W.

2.1106

Tagn * ugaeAnisd A YN INaDn o ITAUAMMFONUNUINAT 95%

2. 1408 NNBUREIBIAHTITO 1IN
InE, = -8.3224 - 2.5451 In(P,/Y,) — 1.4590 In(H, /Y,)
(-4.1644)* (-5.6902)*

R - Squared 0.9383 F - Statistic = 53.2683
D.W. = 2.1969

Taoh * ugaamiiodAgyNNada o ssauau¥eluiiuinndl 95%

3. anldeveninvieudivardiy
E, = - 8433.3137 - 399.6402 (P, /Y,) - 1370.9431 (H,/Y;)
_(-0.1769)* (-1.4087)*
R-Squared = 0.5389  F-Statistic = 4.0907
D.W. = 1.2691

Taon * ngesnniodAanads o sTAuaI¥eiuRuIngd 95%

4. mlFsveninneuiorvisemdnsiae
E, = - 18792.988 - 2702.327 (P,/Y,) - 1878.95 (H,/Y,)
(-3.1090)* (-4.3096)*
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0.8859 F - Statistic = 27.1663

1l

R - Squared
D.W. = 1.9799

Taoh * uanss oA eada o szAvaUEFsiuININNT 95%

5. mldseveuinioufiennwesiiuas Tuan
InE, = - 12.1684 —4.5871 In(P,/Y,) — 0.6422 In(H,/Y,)
(-5.9350)* (-3.2426)*
R - Squared = 0.9467 F - Statistic = 62.2214
D.W. = 2.6728

Taghl * uaasanisddamieeda o szfunNuFetuRNnnI 95%

6. l¥Tveninveuiorr i
InE, = -2.8956 — 1.1291 In(P,/Y, ) - 0.7319 In(H,/Y,) — 1.2793 D,
(-2.0422)* (-3.5241)* (-11.0008)*

R - Squared 0.9701 F - Statistic = 64.8811
D.W. = 2.9404

Taoh * uaasamisd Ay Ieaon o szAUAMFDIURLINNTY 90%

HaMIANE I daarulSouiauveasiaa lasa1siasoatuny
3F .:; T ar ar r t:;. = o as o't = Qs 9
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duailFi e ninnounonns 6 dszima dadrunfSoufisuvessinilswsumie
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FUNT PONATNOI (2536) TaiimsAnudeiledoniisninadenisdmua
° o ¥ dl T c; T d‘ 3/ 3/ =% =
Swnninmsaiivrszninilszmannveaiionlulszmeine Taolddoyandogi
(Secondary Data) HUUBYNINIIAT (Time Series) 1459591 WA, 2524-2534

o = & ) . .

Wihms s iasaumsaananidon (Multiple Regression) 1u3launs
Double Logarithm Tﬂﬂi%ﬁ%mﬁﬂﬂmﬁﬂﬂﬁfm (Ordinary Least Squares) Tasuiig
ar ] c.i 1 a4 r o oar ] n=. =1 - =
Wnveahimesmiilu 5 ngu dun Tareaiionnnnid emsm yls1 eudou

Towgoiilo nazditlu Tnoldunuin il

N, = f(P,Y,,EX ,BUDGET,DUMMY,N,,)

fnuali
° w 1 - ] = 9 ' P )
N, = funudnveuieydialssmandiunmennad ludszmalng
P, = sinaldswlumsteanonlulsamalnedenuy
Y G ar 1 d.' 1] d' gt T d‘
Y, = swiddewveninvsaivmsnsszmaidmiveuiion
Tuilsznene
EX, = daswanldsutuasiseniiseima
BUDGET = avilszmnavessginalumsaudiumsnesunoluaainidny

DUMMY = giznmumsilesvestszmalne

N, = nineaneIralsamaluiifshuun

HansAATIEH
1. Wneufieavnnilemsm
N, = - L.12InP, +2.04 InEX, - 0.11 InB, - 0.06 DUMMY + 1.26 InN_,
(-2.73)*  (4.64)* (-0.97) (-1.90) (7.37)*
Adjusted R - Squared

09846  F - Statistic = 107.53
D.W. = 2.65
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2. dnvisunernnniylsyl
N, = 0.84 InP,+ 1.09 InY, + 0.67 InEX, ~ 0.03 InB, - 0.02 DUMMY

(0.75) (1.69)*  (1.78)* (-0.13) (-0.28)

- 027 InN,,

(-0.55)
0.9631  F - Statistic = 44.48

Adjusted R - Squared
D.W. = 2.17

3. ANNDUNINNAGUDUTOU
N, = 1.53 InP,~ 0.22 InY, - 0.32 InEX, - 0.08 DUMMY +0.14 InN_,

(1.5)* (-0.6) (-0.28) (-1.14) (0.5
Adjusted R - Squared = 0.9119  F - Statistic = 18.26
D.W. = 1.90

4. vnvisunnnndszmagiju
N, = - 0.7 InP, + 1.36 InY, - 0.38 InEX, + 0.11 InB, — 0.12 DUMMY

(-1.79)* (3.66)* (-1.39) (-0.99) (-3.69)*
—-0.04 InN_|
0.17)
Adjusted R - Squared = 0.9939  F - Statistic = 273.45

D.W. = 325

5. unnaungINnngu ladeiio
N, = -3.47InP, + 3.89 InY, — 2.12 InEX, + 0.6 InB, - 0.12 DUMMY

(-1.57)*  (1.98)*  (-1.28) (1.95)  (-1.12)
—-0.42 IHNH
(-0.62)
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Adjusted R - Squared = 0.9182  F - Statistic = 19.71
D.W. = 255

? 1 3 v ¥
Tagh * uerasmiledAynedta o ssduaNuyeiuf 90% yu 'l

HANSAAY I
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fruatnudnneutslsznIlszme azlinnuduius lufameasadudu
o o ar ¥ i } =y a 34 =1 ¥ i o o
nusnutinneuisnangunIdenssm dtfu nes Teuiio uatinnuduiug
Audnuinneanennnguendouluiamafonmi

2. sanwanifasuRuanssuindszmaiiiedng lumsimuasiou
unvauhgsznnedsumannngunidewso uazy 151 Tasfianudusiusly
NANNIALINU

¥ 1 or o’ ¥ A ¥ = o o ar o

3. swldaeveninveuivsmmalsumaihisddylumssmun
o Qr ] d' r ¥ 4 p=1 td' 1 =
UM uinsEnINYszmmnngu Temuite g 151 nazdiju Taolinnu
duwus lufiemaReasu

o

- L L] d' L =] d‘ L] S o o -3
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asal gual (2540) Tahimsdmsdgilasrueainneuiiongiinineify
wlFRnmAumadigyssmalnelasnnemalugiesenined we. 2523-2537
Taoms o3 NaunsonnesnynouFdfon (Multiple Regression) Hagiinisaingizw

o as % . = o
AT iBuNge (Ordinary Least Squares) Tuginuuasmsiiu uaznensal
° a } - ey « :y q’; dy YA - ar
Suanimisuiinn Tagdinonsaininuul Ity vt laendszmaiiudunu
$1uau 8 dszima Useasudutlszme @iy Su dosna inmald dealls vuado

o A o as = C e V) ¥
Watlud uazeemande uunawdaynd Inoluuudasn

P = f(POP, GNP Per Capita , FAR)

o 5

fruala

P = uIULMBuNY

POP = fwuruiszannsludsaneuesiinvieuinad

GNP = yaswansusiuiasivilszymddeyanaveslszmeminieauiion

FAR = dasailasaisiaiosiiy

HAMTIATIZH
1. Uszmauaiiy
InPMA = 6.1012137 +0.5227 InPOP + 1.4282 InGNP — 1.3487 InFAR
(0.6334) (3.3497)y%*%  (1.8952)%+*

R - Squared 0.92 F - Statistic = 43.4878

D.W. 2.08
2. Uszmadan Ty
InPSE = - 14.218354 + 1.3080 InPOP + 0.6368 InGNP + 3.1606 InFAR
(0.434R%) (0.9893) (2.4057)%**
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R -Squared = 0.94 F - Statistic = 62.9863
D.W. = 1.60

3. Usamaraddiud

InPPH = 9.8848228 + 0.0125 InPOP + 1.4786 InGNP — 1.5234 InFAR

(0.1320) (5.6427)*** (5.2578)%**
R - Squared = 0.8693 F - Statistic = 23.2713
D.W. = 1.4075
4. Uszmau
InPCH = 0.7122195 + 1.0949 InPOP + 1.7045 InGNP — 1.2096 InFAR
(0.4918) (4.7154)*** (3.9776)***
R-Squared = 0.98 F - Statistic = 165.1783
D.W. = 1.63
5. Uszimagsang |
InPHK = 7.2491240 + 37.9372 InPOP + 0.9405 InGNP - 7.6430 InFAR
(3.8768)F** (1.2405) (4.8580)***
R -Squared = 0.98 F - Statistic = 171.9998
D.W. = 1.72
6. Yszmaihy
InPJA = 64.747870 — 18.9423 InPOP + 3.7680 InGNP + 0.8080 InFAR
(1.4085) (2.5908 y*** (0.4548)
R -Squared = 0.90 F - Statistic = 31.42504

D.W. = 0.88
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7. dszinenniva 1
InPKO = 143.04290 — 43,6723 InPOP + 5.0302 InGNP - 1.0716 InFAR
(4.916Q0)*** (7.3191)*** (2.0167)***
0.98 F - Statistic = 181.1682

R - Squared
D.W. = 1.32

8. UszmAoodngIy
InPAU = 23.9145 - 0.8141 InPOP + 2.1715 InGNP — 4.4314 InFAR
(0.2307) (2.8250)%**  (2.3804)***
0.95 F - Statistic = 67.7550

R - Squared
D.W. = 1.22

] » 3 ¥ a
Tagh *** nassanivdiiynieadd o szavssetun 95% Ju'ly
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Yszaufivus asvan uazgia Jeyailiiludeyandogil (Secondary Data)
HUUBYATUNIAT (Time Series) 5513191 .o, 2530-2540 TnolF3i5Masdes
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a ¥
fmualn
NTOUR = nulnneunoIr Insimunaneuneimelulszime
Blci Y ] Qs Qs ] ci
YT = 510 1ANUNISIRBN BN UNIIF I Ine
ET = mldnundslumineunsrveuinveane1sn v
. o 1 d .4
NT,, = nuinnsaies 1 Inenaunasuioineludszme
Tutfeun
CPI = arfinmAus nanmeludszme
NR = FTUIUTOINN
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HAMIARITIEH
1. Wnveufivrr Ineiiduma liveufinianSansanninnuns
NTOURL = - 78026106 — 1946.3258 YT — 12957.866 ET1
(-4.923)***  (-3.975)***
+ 1473011.60 CPI1 + 847.3330 NR1 + 0.0171 BUDGET
(4.145)*** (3.476)*** (8.258)+**

1l

R - Squared 0.9357 F - Statistic . = 14.565

D.W. 2.5363
2. dinveuiivrr nefidumaliveuisnianSavanys (nen)
NTOUR2 = - 427419.82 - 67.4682 YT + 22675.019 CPI2 + 0.3209 NT2
(-3.4599)*** (1.4645)* (1.8383)**
+0.0171 BUDGET - 121949.19 DUMMY
(4.1011)*** (-1.0413)

R - Squared 0.9149 F - Statistic = 10.7449

D.W,

it

2.4505

3. invieafisrrn nefiAune s aficnsansaFoalng
NTOUR3 = 6088516.40 +99.0810 YT — 1309.3223 ET3
(2.3184)**  (-2.2674)**
—72413.116 CPI3 + 0.5136 NT3
(-1.5892)* (2.2004)**

R - Squared 0.6892 F - Statistic = 3.3270

D.W. 2.1667
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4. vinveuiern Ineiidums hive siordm e
NTOUR4 = 62057974 +8.9331 YT -399150ET4 +0.0791 NT4
(4.83)%**  (-1.62)* (0.41)
+ 50177.583 DUMMY
(2.33)**

R - Squared 0.9869 F - Statistic = 112.7592

D.W. 1.7616
5. Waveafisrr Insfidums livoafisrfanIafiveyTan
NTOURS = 3144919.90 +31.8227 YT — 42140.661 CPI5
(3216)k**  (3.132)%**
+543.1910 NRS + 0.0002 BUDGET — 193226 DUMMY
(3.729)%*x (1.209) (-2.969)+**

R - Squared 0.9832 F - Statistic = 58.4468

D.W.

i

2282

6. inMoafioana lnefifumsliveufienfanSaunss i
NTOUR6 = 14889747 +342.3466 YT — 8615.3336 ET6 — 201883.25 CPI6
(3.2975)%**  (-2.5486)** (-2.1654)**
- 0.3169 NT6
(-1.2742)%**
R - Squared

0.7574 F - Statistic = 4.6841
D.W.

3.2689
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7. Wnreuiivrrn Inefiduna luvieaiisndandaiiva Tan
NTOUR7 = 865555.90 + 202.9826 ET7 — 7442.2464 CPI7 + 0.3898 NT7
(1.0477) (-1.5937)* (1.2378)
+0.0003 BUDGET ~ 60608.812 DUMMY

(2.9097)*** (-1.4725)*
R - Squared = 0.9528 F - Statistic = 20.1863
D.W. = 2.1478
8. invieuiisr Inefidumaliiesfionaiananys
NTOURS = 11605401 + 129.2102 YT — 1783.9799 ET8
(1.8611)**  (-1.2152)
— 157025.72 CPI8 + 0.3410 NT8 + 654.5368 NR8
(-2.3947)%*%  (1.2440) (2.6834)+*
R-Squared = 0.9114 F - Statistic . = 10.2864
D.W. = 2.1788
9. tinteafiviry InefiRunnleafisdanSamesys
NTOURS = -110400.74+39.0118 YT - 1117.6645 ET9
(3.216)%**  (-3.132)%**
+621801.40 DUMMY
(2.1161)**
R -Squared = 0.7949 F - Statistic = 9.0448

D.W. 1.8551
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o’

10, Winveuiioar Inefidunidliesiindanimlszvndsius
NTOURIO = -66224.251-272.8347 ET10 + 0.66 NTI0
(-1.0573) {4.3424 y***
+2771.0359 NR10 + 228642.06 DUMMY
(2.8564)*** (2.2231)***

R - Squared

1l

0.9156 F - Statistic = 162652
D.W.

1.9544

1. fnreaiioar Inefiduniliveufisrfiniaasum (malng)
NTOURIL1 = 626630.55—-830.07427 ET11 + 12548.828 CPIi1
(-5.1636)*** (-1.1872)
—0.62426 NT11+511.51904 NR11 + 0.00074 BUDGET

(-2.8939)***  (4.3659)*** (4.4527)y***
- 0.86604 AR(1)
R -Squared = 0(.9542 F - Statistic = 10.4248
D.W, = 3.1458

12. vinveadiora Ineiimunk liveufinfimiagia
NTOURI2 = 527996.03 + 628.40 ET12 ~ 4200.3572 CPI12 — 0.6833 NT12
(3.1923)***  (-0.8394) (-3.6804)***
R -Squared = 0.9055 F - Statistic = 22,3648

D.W. 2.5568
Taon *** paesmilodAynInia o szaunuFeIuh 99%
= UAAIIITAYN AN o STAUANINFILUN 95%

* uaeA o IAYNNA0A & STAUAMIMFONUN 90%
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9101903 anszewsm uazesmasiae Taoldaumsnansugareulugilues

= 28 o a o At o o v = .
asMany uazhnsinszn lagisnaiaeadesnega (Ordinary Least Squares-
oLs) feyanlfifiudeyanaogii (Secondary Data) 316ilszn el w.at. 2520-2541
2 o o o ar ' - 3 3/ o a &
Feiladendmuaiwiuinieuiiotssnindssmalseaouats aduins
as c:i A Y oa e a P v oy a 4
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T, = f(Y ,PRI,RER, T, , D)

o ¥
Mnuali
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oo s a4 Y oa .
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oy 4
Han13 UATISH

1. unvisuneraindssmagiju
= 1.24478 + 0.73887 InPRIJAP + 0.392311 InRERJAP

InTJAP

R - Squared

F - Statistic

(2.164786)**

(3.975935)y***

+0.871748 InTIAP(-1) — 0.000864 InYJAP - 0.213135 D

(7.545583)F** (-0.024507)

0.986449 Adjusted R - Squared
203.8224 D.W.

2. 1innsunsnlsemagHII¥e119ns

I

0.981609
1.544542

(-2.418728)***

InTUK = -1373901 + 1.641977 mPRIUK + 0.417457 InRERUK
(4.369939)***

R - Squared

F - Statistic

(6.048149)***

+0.755746 InTUK(-1) + 0.504259 InYUK — 0.330318 D

(14.27679)*** (1.868339)**

0.992928 Adjusted R - Squared
280.7896 D.W.

3. unnesunmnindsymannigamsm

InTUS

R - Squared

F - Statistic

i

0.934733
2.3616384

(-4.321604)***

= -2.494076 + 1.114119 mPRIUS + 0.308828 InRERUS

(2.206489)**

(1.203305)

+0.756394 InTUS(-1) + 0.618529 InYUS - 0.165018 D

(3.635386)*** - (0.936499)

0.981830 Adjusted R - Squared
151.3019 D.W.

i

0.975341
2.208165

(-1.926708)**
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4. vnveaneInnlszmeooaasiay

InTAUS = -1.037402 + 1.974155 InPRIAUS + 0.705007 InRERAUS
(3.132485)*** (2.433577)**
+0.612576 InTAUS(-1) + 0.496373 InYAUS — 0.229667 D

(3.996805)*** (1.718546) (-1.871829)
R -Squared = 0.975278 Adjusted R - Squared = 0.566449
F - Statistic = 1104608 D.W. = 2.187423

@ =y

Taoh *** uamniod iy ana o sTAUANUTaTUN 99%

o

o =

= LaenniodiAgneana o sEAUATIEDUN 95%
=2 v o o dar = A Yo o LV =
HAMSANEINUIT S INAUINT a5 wanlasuiunass Swwinneauina)
Tutliduan awduius luiems@odsuswanindeaiior luilihgtiuves
o e o A Y oA o o o )
nnlszna waadaanIaTmelulszmanunad i nuduius Tunama
P=1 L a 1 = 3 o = g o
v wnninieangivasynlsameeniudssmadiu neadusiuiasiy
A Y oa A w o Lo o o 1 P = V)
maludszmanuiag Ianuduwuiduiuinneuns lunmmuassiudiy
uazIngamsaiorulesiBuiinansznudeswaminveuinivenlszimadau
a o ¥ L] e 1 P ' = v
m3nsraumsuua iy dnnghinmwminneaierluuaazlsematinug Ty

2 4
N APNRIRE

H91 euws (2546) Tammsanugdasnvesinieuiionyaielszmei
wumanveunenlszmalnelasl45Mdsaesilosiiqge (Ordinary Least Squares)

TumsTmszvdaumsoaneudadou (Multiple Regression) uaz 14doyanaugiise

i =

3
H5erel) w.a. 2530-2545 TaglFuvuimeslunmsanuidail

N = f(E,Y.,N,_,, BUDGET)

-1
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fvuald

N - $uauinfeudinrndnmnanaumsteuiielssmalng

E = ldsemisse Tulumsveufiviveninriouiionsid e

Y - s5wldnnmsveuiivaned

N, - Swmuinveaiisirnansatmumenieaiion lulszmealng

TSlfkmmn

BUDGET = mﬂizmmiumsd&zﬁ?masﬁﬁ'ﬂﬂuumiﬁmtﬁm

HAMIIATIEH

uuuiiaesvesglasmiinieuiivariaenAiaumanieuiisdlszma

Tnonuiladonieg

N = 2722869 — 688.5140F + 13.45477 Y + 0.6647646 N, — 0.843645 AR(3)
(-2.76016)** (3.034602)** (3.034602)**

R - Squared 0.990030 F - Statistic = 173.7708
D.W. = 2.232295

Taeft ** naseaniodifumeada o ssAvaNseatuh 95%

wamsanyImu s1elanmsveufisiianuduiuisuduau

TnNeafio Iy 1Ia 1R LaaslmsAuIatsneuiisveainno w13
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Dependent Variable: NTM

Method: Least Squares

Date: 10/05/04 Time: 13:05

Sample{adjusted): 2526 2544

Included observations: 19 after adjusting endpoints

Varnable Coefficient Std. Error t-Statistic Prob.
C 725883.27426  1286234.24617  0.564347650066 0.587986412463
NTML 0.195429884867 0.217538192845  0.898370453076 0.395221366114
EXPM -457.81001612  223.635794608  -2.04712316704  0.0748417121371
CCPIM 1336027.6736  1220409.01944 1.09473762675 0.305493206435
YDM 820605150995  6.65264392883 1.23350228837 0.252398442172
YPEM -49821.6558324 281392946923  -1.77053676637 0.114592329475
YPCTM 130.458326979 1257 6851039  0.103728927515 0.919937738905
BUDL 484.86841727  148.829062764 3.25788799757  0.0115637658973
DMY1 26621.2820286 30867.2266991 0.86244489303 0.413547573902
DMY2 -202451.783068  76812.2126027  -2.63567180541 0.0299136231239
DMY3 318257386637  34293.8288362  0.928031068484 0.380539043816
R-squared 0.967886059363 Mean dependent var 840345315789
Adjusted R-squared  0.927743633566 S.D. dependent var 188950.86914
S.E. of regression 507910221785  Akaike info criterion 24.8017240774
Sum squared resid 20637823465.8  Schwarz criterion 25.3485045391
Log likelihood -224.616378736  F-statistic 24.1112997073
Durbin-Watson stat 2.63468471622  Prob(F-statistic) 6.71018968143¢-05
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Dependent Variable: NTM

Method: Least Squares

Date; 10/05/04 Time; 13:32

Sample{adjusted): 2527 2544

Included observations: 18 after adjusting endpoints

Convergence achieved after 7 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 2149793.59212 366700.027531 5.86254003468 0.000239981497993
EXPM -608.130039652 165.698176604 -3.67010701093  0.00515398544642
YPEM -54651.1748902 194274776098 -2.8130864947  0.0202745993617
YPCTM 1568.31749289 793.483585097 1.97649645481 0.079506707994
BUDL 728.01449585 123.591670896 5.89048186317 0.000231791499437
DMY1 83350.7440078 26687.3600927 3.12322926352 0.012254675283
DMY2 -286438.426299 58628.0982521 -4.88568510388 0.000864563333632
DMY3 76998.7475575 20399.6074391 3.77452104349  0.00438583108442
AR(D) -0.679191911899 0.22971327051 -2.9566299206  0.0160471295519
R-squared 0973116327521 Mean dependent var 856732.555556
Adjusted R-squared 0949219729762 S.D. dependent var 180000.411861
S.E.of re_gression 40562.1533563  Akaike info criterion i 243659112744
Sum squared resid - 14807594564.1  Schwarz criterion 24.8110971534
Log likelihood -210.29320147  F-statistic 40.72196 12322
Durbin-Watson stat 2.38433678842  Prob{F-statistic} - 3.58038356964e-06
Inverted AR Roots -.63
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Dependent Variable: NTS

Method: Least Squares

Date: 10/05/04 Time: [3:42

Sample(adjusted): 2526.2544

Included observations: 19 after adjusting endpoints

Variable Coeflicient Std. Error t-Statistic Prob.
C -766920.449461 545979.516487 -1.4046689047 0.197736383342
NTSL 0.491841940558 0.12715986647 3.86790230439  0.00475543636054
EXPS 142912304028 57.3200136124  2.4932356959  0.0373334958155
CCPIS 359791.084545 340704.390015  1.0560212756 0.32180278194
YDS -0.16534856456 0.28850832425 -0.5731154031 0.582313201055
YPES 4605.33616946 1813.30481296 2.53974739191 0.0347244303737
YPCTS -93.9645369646 49.0690014455 -1.9149469970  0.0918282571169
BUDL -19.0763260127 241219970653 -0.7908269767 0.451850244352
DMY! -17040.7571411  9416.65204807 -1.8096407358 0.107949933961
DMY?2 47138.1803465 23112.7869969 2.03948491166  0.0757343582379
DMY3 10716.8530227 9745.91483738 1.09962514567 0.303481600613
R-squared 099629857212 Mean dependent var 378120.578947
Adjusted R-squared 0.99167178726% S.D. dependent var 160286.347843
S.E. of regression ~  14627.5785361  Akaike info criterion 223121022328
Sum squared resid. 1711728430.63  Schwarz criterion 22.8588826944
Log likelihood -200.964971212  F-statistic 215.332807617
Durbin-Watson stat - 2.76500693098  Prob(F-statistic) 1.20844782573e-08
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Dependent Variable: NTS

Method: Least Squares

Date: 10/05/04 Time: 13:52

Sample(adjusted): 2527 2544

Included observations: |8 after adjusting endpoints

Convergence achieved after 7 iterations

Variable Coefficient Std. Error t-Statistic Prob..
C -73200.4600236 38299.5102357 -1.9112636055  0.0823640823668
NTSL 0.557195704774  0.10774545389  5.1714080234  0.00030782882529
EXPS 314221270174 7.737191066 4.06118018145  0.00187942449299
YPES 1158.63686472 410.128927611 2.82505521244  0.0165176218935
DMY1 -21910.270923  8806.4043028 -2.4879928481 0.0301427079808
DMY2 48289.0990172  12891.126962  3.7459175725  0.00323276750351
AR(D) -0.375854893605 0.30058596339 -1.2504073356 0.23709603671
R-squared 0.593909913792 Mean dependent var 390624.444444
Adjusted R-squared 0.990588048588  S.D. dependent var 155105.331265
S.E. of regression 15047.5766372  Akaike info criterion 223611227655

Sum squared resid
Log likelihood

Durbin-Watson stat

2450725189.17
-194.25010489
2.28914700207

Schwarz criterion
F-statistic

Prob(F-statistic)

22.7073784492
299.202361525

1.57719825172¢-11

Inverted AR Roots

-.38
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Dependent Variable: NTJ
Method: Least Squares

Date: 10/05/04 Time: 14:02
Sample(adjusted): 2526 2544

Included observations: 19 after adjusting endpoints

Variable Cocfficient Std. Error t-Statistic Prob.
C 442391112805 1051485.00881 4.20729833615  0.00296679245887
NTIL 0.619597585057 0.158486050804 3.90947709224  0.0044843504251
EXPJ -128.82818552 66.3051690761 -1.9429584045  0.0879435998992
CCPIJ -3427535.70268 824610465054 -4.1565513026 - 0.00318023329864
YDIJ -0.678430968659 0.27095187329 -2.5038799710  0.0367193788986
YPEJ -2078.57800483  1006.3659581 -2.0654295667  0.0727438329351
YPCT} 104484663506 29.3909127439  3.5549989351 0.00745488111527
BUDL -158.182585442 66.3695298821 -2.3833615474  0.0443125745314
DMY1 -86363.3849308 20954.7255834 -4.1214276267  0.0033376307789
DMY2 22256.6697448 52950.0375389 0.42033340823 0.685304789129
DMY3 64056.2465632 22677.4692558 2.82466468549  0.0223328888046
R-squared 0.996370473496 Mean dependent var 657637.684211
Adjusted R~squared 0.991833565365 S.D. dependent var 324904.504612
S.E. of regression 29361.0767141  Akaike info criterion 23.7056246091
Sum squared resid 6896582606.5. Schwarz criterion 24.2524050707
Log likelihood -214.203433787  F-statistic 219.614425698

Durbin-Watson stat 2.65476980973

Prob{F-statistic}

1.20073565185¢-08
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Dependent Variable: NTJ

Method: Least Squares

Date: 10/05/04 Time: 14:07

Sample(adjusted): 2526 2544

Included observations: [9 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 255320737548 763292.821969 3.34499067984  0.00583396874275
NTIL 0.749087256449 0.17810498729 4.20587468013  0.0012191061465
EXPJ -206.12258257 67.0925833517 -3.07221114873  0.00967695636766
CCPLI -1721330.40475. 526892.599048 -3.26694739661 0.00674125460172
YPEJ -3476.07310552 1037.05301518 -3.35187599346 0.00576011455712
YPCTJ 115296747724 35.5223047875 3.24575638923 0.00701138760264
DMYI -81364.0940783 245894568234 -3.30890164279 0.00623706045662
R-squared 0.991116614141 Mean dependent var 657637.684211
Adjusted R-squared 0.986674921211 S.D. dependent var 324904504612

S.E. of regression
Sum squared resid
Log likelihood

Durbin-Watson stat

37505.125707
16879613451.6
-222.706699246
2.22543588845

Akaike info criterion
Schwarz criterion
F-statistic

Prob(F-statistic)

24.1796525522
24.527603755
223.139381723
1.35516036656e-11
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Dependent Variable: NTH

Method: Least Squares

Date: 10/05/04 Time: 14:11

Sample(adjusted): 2526 2544

Included observations: 19 after adjusting endpoints

Vartable CoeffTicient Std. Error t-Statistic Prob.
C =72952.9269429 292772425847 -0.2491796375 0.809500148054
NTHL 0.63456771367 0.19230520093 3.29979486033  0.0108621734897
EXPH -193.647724233  129.302465332 -1.4976336586 0.172604195472
CCPIH 232031.656513 278701.649201 0.83254497]22 0.429252832336
YDH -0.790215185732 0.88328403102 -0.8946331621 0.397100111485
YPEH -4199.15658971 3132.52673695 -1.3405014361 0.21690107999
YPCTH 351449875537 12041145013 291874132533 0.019328502646
BUDL 165.972931034 70.8530832871 2.34249412071 0.0472314367072
DMYI 5050.17555422 29235.9625071 0.17273847416 0.867147260685
DMY2 148541.178606 93560.6302433  1.58764619499 0.151028458915
DMY3 -13931.9208567 37134.7015624 -0.3751725547 0.7172835606
R-squared 0.950849795407 Mean dependent var 333915.263158
Adjusted R-squared 0.889412039666 S.D. dependent var 129604.675638
S.E. of regfession 43099.7343684  Akaike info criterion 244733185252
Sum squared resid 14860696821  Schwarz criterion 25.0200989868 .
Log likelihood -221.496525989  F-statistic 154766362139
Durbin-Watson stat 2.38294999282  Prob(F-statistic) 0.000348094354328
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Dependent Variable: NTH

Method: Least Squares

Pate: 10/05/04 Time: 14:15

Sample(adjusted): 2526 2544

Included observations: 19 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C -302952.145228 108014.152924 -2.8047449063  0.0148938262877
NTHL 0.637164688356 0.15061072824 4.23053985454 0.000982097119147
YDH -1.36874570854 0.62270508862 -2.1980641134  0.0466631172454
YPCTH 238.210543608 76.17998769 3.12694384485 0.00801982699327
BUDL 127.071138519 44.5463567681 2.85255961965  0.0135901116674
DMY2 54294.2122106 491541376123  1.10457053766 0.289370940389
R-squared 0.930248737951 Mean dependent var 333915.263158
Adjusted R-squared 0.903421329471 S.D. dependent var 129604.675638
S.E. of regression 40277.3863484  Akaike info criterion 24.297057241
Sum squared resid 21089482063.7 Schwarz criterion 245953011291
Log likelihood -224.822043789  F-statistic 34.6753112077
Durbin-Watson stat 2.15612325975  Prob(F-statistic) 4.48984379736e-07
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Dependent Variable: NTC

Method: Least Squares

Date: 10/05/04 Time: 14:20

Sample(adjusted): 2530 2543

Included observations: 14 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
C 615344.468363 664531.344255 0.92598260967 0.422754000352
NTCL 0.213778242283 0.37824944279 0.56517794370 0.611459608658
EXPC 96.3380894442 106.730881812 0.93073427069 0.420646115272
CCPIC -768140.859026 546227910896 -1.4062643883 0.254328633217
YDC [8.9840518587 26.3789422378 0.71966691035 0.52372878451
YPEC 43129.3864371 56092.8563437 0.76889267632 0.497944323139
YPCTC -5885.90695563 1586.14454179 -1.6412910542 0.19927473813
BUDL 423.356247068  216.01912717 1.95980908086 0.144879196746
DMY1 -83403.277678 84221.4598552 -0.9902853479 0.395038738365
DMY2 271707.555327 448310.791165 0.60606963000 0.587251994873
DMY3 50582.6431476 60865.4915338 0.83105618426 0.466903 108302
R-squared 0.983332767725 Mean dependent var 301014.857143
Adjusted R-squared 0.927775326808 S.D. dependent var 257681.203341
S.E. of regression 69250917645  Akaike info criterion 25.1598438808
Sum squared resid .- 14387068784  Schwarz criterion 256619603541
Log likelihood -165.118907166  F-statistic 17.6993891636
Durbin-Watson stat 2.61337727811  Prob(F-statistic) 0.0186534050993
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Dependent Variable: NTC

Method: Least Squares

Date: 10/05/04 Time: 14:26

Sample(adjusted): 2531 2543

Included observations: 13 after adjusting endpoints

Convergence achieved after 7 iterations

Variable CoefTicient Std. Error t-Statistic Prob.
C -238938.069403 41292.0441647 -5.7865401008  0.00216970212453
NTCL 0.599645220001 0.17411166909  3.4440266014  0.0183554642918
EXPC 33.8847563955 10.9558366395  3.0928497302 ~ 0.0270717711833
YDC 17.8675511832 2.77040124215 64494452685 0.00133309837788
BUDL 146.811305807 53.2771518871  2.7556147543  0.0400424437159
DMY?2 -139762.614308 116192.036086 -6.3667239100 0.00141343586783
DMY3 -42064.9347534 13565.6067724 -3.1008516949  0.0268272798891
AR(D) -1.46400895488 0.32124322575 -4.5573224195  0.00607173881874
R-squared 0990879911713 Mean dependent var 322518.769231
Adjusted R-squared 0978111788111  S.D. dependent var 254793.170113

S.E. of regression
Sum squared resid
Log likelihood

Durbin-Watson stat

37695.796515
7104865374.52
-149.220326404
2.03572034431

Akatke info criterion
Schwarz criterion
F-statistic

Prob(F-statistic)

24.1877425236
24.5354036667
" 77.6057581039

8.49050546799e-05

Inverted AR Roots

-1.46

Estimated AR process is nonstationary
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