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Anotai Tipanate 2012: The Effect of Financial Liberalization on Government Size: A Case of
Malaysia Singapore and Thailand. Master of Economics, Major Field: Economics, Department of

Economics. Thesis Advisor: Assistant Professor Arunee Punyasavatsut, Ph.D. 211 pages

This study is about the effect of financial liberalization on government size in the case of Malaysia
Singapore and Thailand. The objectives of the study are: to consider the overall government size, the degree
of financial liberalization and to examine the effects of financial liberalization on government size both the
overall of the three countries and each country. The financial liberalization is measured by De Facto and De
Jure. These are base on the secondary data which use the annual report of Malaysia, Singapore and Thailand
since 1975 to 2005. In the case of overall the three countries, Panel Unit Root Test and Panel Model both
Fixed Effects Model and Random Effects Model are used to estimate. In the case of each country, Unit Root

Test and the Ordinary Least Square are used to estimate.

The result of descriptive study found that the government sizes that measure by the ratio of real
government consumption expenditure to real gross domestic product is between 10-16 percentages. That is
too low from the optimal size of the developing country and developed country. Moreover, the result that
measure by the ratio of real government consumption expenditure to real wealth is between 3-8 percentages.
The degree of financial openness that consider from the financial indicator found that all three countries have

the tendency of financial liberalization increase.

The effect of the financial liberalization on government size in the case of overall of three countries
found that the change in degree of openness that measures from De Facto, and the change in ratio of real
government revenue to wealth have positive effect on the change in government size. In the case of each
country, the result is the change of the financial liberalization from De Facto method effect to the change of
government size of Malaysia and Singapore in positive effect but Thailand is not affect to the change of
government size. However, measurement by De Jure method the change of the financial liberalization is not
affected to the change in government size both overall of three countries and each country. In conclusion, the
policy that concentrates about the financial liberalization not only effect to the economic growth but also
effect to the government size. Therefore, the committee of the policy should concern cautiously and

appropriately in determine and plan the policy about the financial liberalization.
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nn: nmsdszunanalaglFllsunsuneada



126

1nMIdsznaanansznuveInTadin1emINuABYUIAYITIL TULY Y
Y Y
AN 3 Uszind TasI5N19 Panel Model 190151A52AUM T AIATNINNTNULY De
Y i1 1
Facto 11aziiu1 De Jure WU 14 2 wuusiaselinanisnaaeumilounuluaiudededuq i
o a 4 Y o [ 2 ~ a v A = [
N nI1eh enudulsszaunsdaminienstu nanae msnasuulasvesdaaiu
9 [ d' Y a J T A [ o’d‘ Y a d' [ af
elavesiguiaiunzsroyamaunsndnuies e uaznisndsuniasvesszaunsile
Usznd dewansznuaomalasunlasvesvinaigualunamamednu uanisalasuuilas
a [ d 1 LY = =
YoIHaANUNNIaTINNE UL szmaaerd & S1aTgiu wa. 2543 uazmalasuuilasves

gasimsnsay lnveslsznns lidwansznusemalasunlasvuavesiguia

[l < =] ~ o @ = Y 1 [ A = [

9819 lsnaununamsanundny Feldwauanaianu as mawldsunlasvesszay
= = =) dl % 1 1 d' [

M3adin19nsIUNIALLY De Facto dananiznuasmslasumlasvinavesigualy

NAMUAIINY UATLAVNTIUAATNINITRUNIAUVY De Jure WU ITINAADNT
4 4 4 y . M, N w

nlasuuilasyesuuiaiguia 1He991nN9 2 uuBIITMIIANUANANAY Tasn15TALLY De
I~ a a 1 1 [

Facto 1l un1siiarsanninms lnawin uaz lnasenveadunuaislszma uanisiauuy De

Id o 4 ?zlz 9 = [ 9 m Y 1
Jure 1HUNTIANINUIATNIINYINAUNRTINIINNIHUA 6 AU Fauaazaiu T ladawadonts

U3 Inavesmaenyu Taoase 3¢ liaawansgnuaemslasunasuesvuiaiguna

dy = = [ a) =1 a =1 a J

19NN HINNITANYIDITLAUM T adTmeamsRuuslsemautade aenlas

d’ dy =) 1 % -d' L 1 = = =

waz Ny ATEIFNIINITRUA A9 luunh 3 nun usazlsumatianyazvesnmsilaa

Y v

NNMIEY TINNIENNLIATOUUDUATHFA AL TIANUANA1NY TABIRNIZDE198 9152 imer
a (d’d [ a) = a d' (% Z; = o a 4 a

ganTUsnNszaumMsadin1amsRuNgaun ARUIIINTANIZHRNANTENUVDINT1TA
a 1 v I~ 1 a 4 4

@ImImsRuaevavessguna Wusedszme laun Uszmennade den1ds uaz Ine e

Y
ANUFARUVBINANTENUAINA Tasiis1eaziDenndil
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H ¢
@IuN 2 MIBATTNIAsedszna A2835 Ordinary Least Square

HaNSNATOUANNADYININVDIVIYA

o 2 @ 1 @ v Jo 1 [ q';
doyaoynsunaninaziuiua i Iuazianudwiusiulusaazaual ivie
1 %] o dgf Y] 1 ~ & o o 1 dy ~ [
Avedils o na1dagiveziuegiun lueda Feanyazainalntl Seni11u Non-

. Y o 9 A a 1A o a o o Y a
Stationary 81119 eyanan1w ldiauihmsinsizdludumsoanaeerzi lvinadam

. . A ' 2 ., .. A ] Y v A A =y °
Spurious Regression 19 f11 R, t-statistic 40& F- statistic m"lngﬂmmazvlummaaa IIANDINM
B 1A a A 1 A ' o . Y ax
NITNATDUUDYAINNAINUUING D Stationary W3l Tas¥1N13NATOU Unit Root A287D

Augmented Dickey Fuller Test: ADF Test TaaiF uauaensszanaam
Y, =py,  +¢& (4.8)

Tagn Y Ao swilshdeanis1Flumsdny (Random Walk Variable) ttazgn

Myualagaiuesluean (Yo)

()]

'd
dulsgansvesdiulsnnuaid (Lagged) Y¥o3oyniuna

) )3
@

Error Term
a o a sy 2
lumsnagenlinsasaunagiuaeae 11

H,: p=0 (Non-Stationary) (4.9)

H_: p#o0 (Stationary)

Y g o A A o ¥ , v
pg e lsnmwansonadou ldonnanils Ae 1y, aveennidesdvvesaums 14
" Y
aun s ugUnad @I DA 1 (First Difference) Asaums Iagsiinisnadounioldaunagiuna

[

o o A
3 NI AU

Ay, =90y, | +¢&, (No intercept, No trend)
Ay, = B, + 6, , +¢&, (With intercept, No trend)

Ay, = B+ B,t +0Y, | +¢, (With intercept, With trend)
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Tagh Ay, Ao wWag19ve9A1y & AT tuag -1

A

o Ao (p—1n
a4

B fo sai
= [ a Q’

B, fo  dwlsz@n5ued Time Trend
A 9

t Ao uua lduvena

~ ) a o 1 t
lumsnaaeviimsasauuagiuaae 1l

H,: 6 =1 (Non-Stationary) (4.10)

H,: 6 #1 (Stationary) 6 #1

e ! < < " o )
MINNMINATOU ADF Test WuWan1snadoutilu Stationary Auaadd s iui
o J Id o Z}J
DTN B FTAV (at Level) W30 1(0) AMIANANITNATDULL Y Non-Stationary fautl51iu

A A ' o A 4 . =~
DVUFDYTNIN U WARWNIZAUN 1 (at First Difference) 1130 I(1)

Y Y
AMSNAABY Unit Root A7 Augmented Dickey Fuller Test A59HZINNINATOUA?
1 9 1 [ a [ 4 1 Y] =
wilsveuaazszme laun vuavessguia nansasinlasumelulszmenei a s1a71)

U WA, 2543 BasImas Ay Tnvelszans dadiusielavessguianuios sroyan

%9 QU

a [} :{d' Y a [} a2\ [} a =1 = =%
AUNTNINUNDTI sEAaUMTadszmea nazszaunsnlaainiansauNIauUL De Facto

M519N 14 WAN1INAABY Stationary YoItoyalsZNANUATE 21 534V (at Level)

s Lags Mada t p-value WamMINATUANNAFIY
g 0 -0.371104 0.984100 gONTUANUAFIUNAN
Y, 0 -1.738093 0.780900 gOUTUANUAFIUNAN
rev, 5 -3.969228 0.023800 gOUTUANUAFIUNAN
pop, 7 0.059651 0.995000 gONTUANUAFIUNAN
open, 0 -2.110625 0.519400 gOUTUANUAFIUNAN
fin, 4 -3.664226 0.043500 gOUTUANUAFIUNAN

WIeIMA: AW sUeR g w1 sEAUANUTRNUSpEAZ 99

nn: nmsdszunanalaglFlsunsuneada
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WANINATOY Unit Root 1833 ADF Test 10913147 14 wudh faulswanuaves
Uszmemaieniiunldlunsdnuiigaeuiia Non - Stationary 3o lifinwdiswesdoya
U 52A1 (at Level) Lﬁmmﬂﬂaﬁuamﬁgmwﬁﬂ a sERuAMNT e Sasaz 99 fartuTdes
hdpyaNINAToU Unit Root B4 HARTE LR 1 (at First Difference) a9 11 FaNanInagel

. 9 1 [ { Y [ {
Stationary YB4UDYA ¥ HAANTZALN 1 TANAAINITING 15

M519N 15 WaN1INAADY Stationary Yetoyalszmenade o waa1952aDA 1 (at First

Difference)
)y Lags Mada t p-value HanMINATRUANNAFIYU
g 1 -2.769898 0.007400 UQasauuagiuvan
Y, 2 -4.728634 0.003700 UQasauuagiuian
rev, 0 -4.171521 0.000200 Ugasauuagiuian
pop, 7 -5.258950 0.001600 UQasauuagiuvan
open, 0 -5.794185 0.000000 UQasauuagiuvan
fin, 5 -3.897803 0.000400 Ugasauuagiuian

WIeIMe: AW sUeRseg w1 sEAuANUTRNUSpEAZ 99

n1: nmsdszunanalaglFlsunsuneada

v
=

91NA13199 15 WaN13NATOY Unit Root Yovoyatlszmannade o naa19szaui 1

9
[ Y (J

wun awalsynanlesauuagiuran aaiuaulsnnaavelinuaniia Stationary NHAA1S

'
v A

@ A O o9
FEAUN 1 U TEAUANULFDUUITDYIAL 99

d‘ . Y a 4 @
M13199 16 WAN13NAADY Stationary Y0IUBYAUTZINATIA 113 2 5@ (at Level)

s Lags AMada t p-value HaMINATUANNAFIU
g, 6 -0.664277 0.964600 gONTUANUAFIUNAN
Y, 5 -1.896218 0.626500 gOUTUANUAFIUNAN
rev, 0 -3.573461 0.053000 gOUTUANUAFIUNAN

pop, 0 -3.101989 0.124000 gOUTUANUAFIUNAN
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M3191 16 (99)

fauils Lags Ao t p-value WaNSNATRUANNAFIY
open, 1 0.099651 0.960400 gOUTUANUAFIUNAN
fin, 0 -1.391547 0.572500 gOUTUANNATIUNAD

WIeIMe: AN sUeilseg w szAuANUTeiUSpEaz 99

nn: nmsdszunanalaglFldsunsuneada

WANINATOY Unit Root 1833 ADF Test 10913147 16 wudh faulsianuaves
Uszmedan Tusiiun 1 unsdnefigaenia Non - Stationary 3o lufinnwdiswesdeya
U 52A1 (at Level) Lﬁmmﬂﬂaﬁuamﬁgmwﬁﬂ o sERuANNd e Sasaz 99 fartuTdes
dpyaNINATOU Unit Root B4 HARNTLTUR 1 (at First Difference) a9 11 FaNanIna gl

Stationary ¥04903a & Haa19szAUN 1 TdNadsa151eh 17

4 a 4 v [ !
M519N 17 WanMINAAeY Stationary vetoyatlszmadan 113 o waa 195217 1 (at First

Difference)
fauils Lags Ao t p-value WanMINATIUANNAFIY
g, 1 -5.697250 0.000000 UQuasauuagiuvan
P 4 -3.912911 0.005700 UQasauuagiuian
rev, 0 -5.996233 0.000000 UQasauuagiuvan
pop, 0 -5.778206 0.000500 Uasauuagiuvan
open, 0 -4.310930 0.000100 UQasauuagiuvan
fin, 0 -9.687947 0.000000 UQasauuagiuvan

WIeIMA: AW sUeR g w1 sEAUANUTRNUSpEAZ 99

nn: nmsdszunanalaglFldsunsuneada

v
=

! a 14 ' o
91NA13199 17 Wan13NadeY Unit Root vovoyaszmaden 113 o wad1eszaud 1

9
[ Y

wun alsynanlesauuagiuran aaluaulsnnaadelinuaniia Stationary NHAAS

'
v A

@ A O o9
FEAUN 1 U TLAUANULFDUUIDYAL 99



M13190 18

NaN1INATOY Stationary ﬂlaaeﬁjaagaﬂizmﬁ"lm W 52A1 (at Level)

131

s Lags AMada t p-value WaMINATUANNAFIY
g5 0 -3.950451 0.022000 gONTUANUAFIUNAN
Y, 1 -2.5932197 0.285700 gOUTUANNATIUNAD
rev, 1 -2.512843 0.320000 gOUTUANNATIUNAN
pop, 6 -2.014939 0.564200 gONTUANUAFIUNAN
open, 0 -2.405580 0.369200 gOUTUANUAFIUNAN
fin, 7 -1.454988 0.815500 gOUTUANUAFIUNAN

WIEIMA: AW sveRlTeg w1 sEAUANUTRNUS Az 99

nn: nmsdszunanalaglFllsunsuneada

v 9
NAN1SNAADY Unit Root 1835 ADF Test 9109113199 18 WU f21)sNariuaveg

UszimalnenihunIFlunisdnuiiguauiia Non - Stationary #50 lifinuiisvesdoya

1 1 ' 9
51 (at Level) 1109918005 DauuAgIunan a szauanu¥onuiosay 99 duiudednaiin

9

UYBUAUTINA

U

@91 Unit Root & WAA19ILAVN 1 (at First Difference) A0 11/ Hananisnaaoy

. 9 ' o A v v A
Stationary VOIVBYA W WAaANITEAUN 1 vlﬂwaﬂ\j@'lﬁ'm'ﬂ 19

M519N 19 WaNINAARY Stationary Yestoyailszms Ine a1 waA 1952 DA 1 (at First

Difference)
s Lags AMada t p-value HaMINATUANNAFIY
g 3 -2.938564 0.004900 URasauuagiuvan
vy 0 -2.253679 0.025700 URasauuaguvan
rev, 0 -3.410289 0.001300 URasauuagIuvan
pop, 7 -4.631920 0.001300 Ufiesaundgiumdn
open, 0 4.187399 0.000200 Ufiesaundgiumdn
fin, 2 -4.640977 0.000000 URasauuaguvan

wnewig: . Ao szAuareiuievas 95 uaz 99 audiAy

nn: nmsdszunanalaglFldsunsuneada
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1INATNAN 19 WanIINAdeU Unit Root ¥09oyatlszma’lng o mad1aszand 1
v o o a a o v a o J v o
wun alspaanlgasauuagiuvan Tasaaulswaananuiasiumelulszmano a
~ = A . A v o A @ A o Y
5110 WAL 2543 UuawA Stationary NWAAINTEADN 1 &4 TEAVANUFONUTOBAL 95
U (5 A A Y o o a2 a o Y
dyusulsimae Taun vinavesigua sasimssay@y laveslszmnns dadiusieldves
[ d' Y a 1 T A [ :{d’ Y a [ a [ af =1
FgnanunasmeyamauNnINgNuie szaumatlalszma tagszaumatladinians
RULDY De Facto InaIan1ia Stationary NWANTZAUN 1 &1 szAUAIMTONUSDOAZ 99
@ 3,} Y . @ J Yy 1 [
aaiy a311431 nanaden Unit root veedausaee ldun vuavessyuia
a [ J ' o v a a
panAuAyIasIumMelulszmaneda a 1A WAL 2543 8031015193 IA D Taved
o @ { a 1 1A o o a @ a
Uszns dadiuselavessgunanuiog sneyasmauningnuiase szaumsiladszme way

) A ~ A A A A o Y]
szauMIlaEiNamIRuAIALUY De Facto voauaazlszmeaname aealus uaz Ine dqe

7% ADF Test Wy a2t innaaiinauil woedoya o Has 1952 DA 1 (at First Difference)
AN A
wansnageunIANITanswlszing

mM3nalszuanansgnuueansaEE NN uUABYUIAYITTUIEA NTAANHA
A a s A a < A an o w Y A
wuade den TS uag Ine Annsuniluselszna inmsnadeulaeitmsmatdesiosiga

(Ordinary Least Square: OLS)

111099 1NWANITNATOU Unit Root WU Analsnnaafinnuiiswesdoya o Haa1a

[

{ [ Z}J o w v Y { o a 4
52AUN 1 (at First Difference) AaUUIIUIAIUT & MAR1TLAVN 1 W1KIA1TIATIEH

[

o & = o & = Y o &
AANTSNUANINAT “]Nﬂ'liﬁﬂ‘lel'lﬂi\iuf’f'liJ'limellﬂugﬂllﬂﬂﬁi\lﬂﬁqﬂ AU

[ =

HUVI1ADIN 1 NTAUINTZAUM T AETNINITRUNIAUUY De Facto VDI AL

Ag, = O, +0O,Ay +0O, Arev, + O, Apop, +Q, Aopen + O Afin, +§&

1

(4.11)
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° 4 a > a A A Ao a
HUVTIA09N 2 WITHIINTLAUMTAETNNNTRUNIALUY De Jure YOINUALTY

1

Ag, = O +0, Ay, +Q, Arev, + QL Apop, + O, Aopen, + Ol djure, +&

(4.12)

o { a [ a a { [} a 4
HUVI1AD9N 3 NTAUIINTZAUM AT NINTRUNIALUY De Facto Uoaada 11/3

Ag = BO +B1 Ay, +[32 Arev +B3 Apop, +B4 Aopen,, +B5Aﬁn2 +82

2

(4.13)

o { a [ a2 a { [} a 4
HYVIIADIN 4 NTAUIINTEAUM T AETNIINTRUNIALUY De Jure Yo3a4A 135

Ag, = BO +B1 Ay, +B2 Arev -I-B3Apop2 +'34 Aopen, -I-Bdeure2 +€,

(4.14)

[

HUVF1AD9N 5 NTUINTLAUMTAAETNINTRUNIAUUY De Facto ¥4 1N

Ag, = Y, +’Y1 Ay3 +'Y2 Arev3 +’Y3 Apop3 +’Y4 Aopen3 -|-’)(5Aﬁn3 +85

8

(4.15)

HUVT1ADIN 6 NTAUINTLAUMTAAFATNINTRUNIALULY De Jure Y04 1N

Ag, = Y, T, Ay, +Y,Arev, + 7, Apop, +7Y, Aopen, + 7, djure, +&,
(4.16)
Ag, A g, Ag, Ao malasunasvesvinaisuanianindadiusioie

1 1A

A a [ A 9y a [ ]
lW@ﬂ1iUiIﬂﬂ€U’E]\‘liﬁ“]JﬁWILL‘I/]i]ﬁ\‘i@]@llaﬂ'l’ﬁu‘]/]iW‘c’lTl

U

a a 4
unasavelszmantaie aan 135 uaglne Govaz)



Ay, Ay, Ay,

Arev,, A rev, A rev,

Apop,, Apop, A pop,

o))
o

134

d' a [ 4 d'

mylasuuasueanannanuiasiuaelulszmen
Y a 1 (% =

UNVIIA0MD & 3101510 w.A. 2543 voslszine

a 4 4 [y
wuate den s uaz Ino (aeaa1ianiy)

malasunasdadiusielavesiguianuiasde

[ P Y a = a 4
yamaunswenunszswealszmanaie aanlils

waz'lne Govay)

dl o a a
malasunlasdnsinmsnsyaulavelszanives

Uszimeaname danlds wazlne Fovaz)

Aopen,, Aopen,, Aopen,aonisilasunilasvesszaunistalszimaniain

Afin, A fin,, A fin,

djure , djure,, djure,

€1.€,,€3,84,€5 &g

=3
o

dadiunasauyadimsdsesniumsiudidusaz

a d' Y a 1 1T A LY d’d‘ Y a
VIMINUNIIIAdYaMmAUNTNINuUNI9voszime
a 4
yuase aen 15 uaz'lne Gowaz)

4 £ -y A do
msiasundasvesszaunsladiniansunga
1Y De Facto NIAINTAGIUNAITINYDIYAAINIG
asnulagasanaznisasnuarunannindain

[ [ Y
alszmaduysainuyaninsaanu lasasanaznis
) [ [ o [ @ EaRl 1
aauaIunanning luanlssmaduysaidoyann
a [ :{' a a 4
Funsndnunsweostszmaunades aealls uaz'lne
(%'aﬂaz)
% = =S =) d‘ %
s2aUM Tl TNI9NITRIUNIALUY De Jure VD4
a 4 4 a ]
Uszmemuaido Fends wagIne cnasinmsiosaned

lumanuIn f)

Error Term ¥0dUsemeunaide Fa115 uas ne
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o d‘ a U ) = a Q'QI
ISHINIGRENIN] ‘W‘iﬂiilﬂiﬂﬂigﬂﬂf’ni!‘ljﬂltﬁ“ﬂnﬂ1§N‘u‘ﬂ3ﬂ!!'ﬂ‘U De Facto voszng

=S
HLaLse

NNANNITN 4.11 1Nsguunansznuvean15iladin1ean1sHiuABIUIAYDY
Fyualunuuiiaesn 1 ANII9INTZAUM T TN19NITRUNTALLD De Facto 403
Uszmemuaido a2035n1311898091 087 gA (Ordinary Least Square: OLS) #4A15197 20 i

=) v dy
T1YaTIDYAANU

] v 9
Wehmsnaaeun1ana (Diagnostic Test) NEINUTVUAFTIUNUFIUVOUUUTIA0O
v J

a 9 = @ = @ Y 3 ) . ' @ 12
paneeFuduase Ao Tayridamlsinudunusnuge (Multicollinearity) Wu31 A5 laidl

ANUFURUT UL

, . i} .
drumsnadeutaianuulsdsiuvesainaianaou line (Heteroskedasticity)

Ta83% White Heteroskedasticity Test WU AN Probability Y83 Obs*R-squared HAUMAY

0.3931 Feliamnnnanisdnmy 0.05 naas lumatdymianuulsdsivvesainaraniou

[ d' [ dl n'/ Y
Tinah a szauANUFeI LS 08AL 95

v o d9 o 4
minagoulymmsiandunius A0 InuAA1ANADY (Autocorrelation) 19d
7% Serial Correlation LM-Test #1311 Probability U934 Obs*R-squared LAUNIAD 0.9842 &l
v " 1 v o W ' 1T a o o ok Y 4
Annnanisdnny 0.05 uaas limadymmslanduius ludewesnnuaaianaou

U TEAUANUF0ITUS 08az 95

a 4 [ { 1 U " W
NNMIAATIEHAUMIAITNNTN 4.11 nud1 mamalszualial R-Square 19171
a Y A a o J v @ ~
0.652184 831181411 Mmalasumlasvesndanuainiasiunelullszmanen a sy
WA, 2543 manlasun)asvesdnsinsnsyau Tavestszring nisulasuuilasvesdadin
k) @ A Y a 1 1 Aa @ S Y a A @ a
71e lavesiguanuivisdoyamauningnuise manlasunlasvesszaumsiladszms

d' % = =S =) d‘ % a =1
nslasunasvesszaunstla@in1an15auUNIANUY De Facto @1315003U1809015

A [ ~ Y 1 v Y 1 ..
asundasvnaisuiavesdsemauuade laminuiesas 65.2184 uaza1 F-Statistics

A o [ [ A O o9

(M0 9.00040 HUVTIOANUBAIAY W ITAUANUFNUTDEAL 99 AIN1319N 20
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d' U d' [ 1 9 (% cs'
namsmalszanaaunsi 4.11 wun madsunlasvesdadiuielavesiguian
Y a 1 1A @ A Y a U 1 A @
UNTIWDYAAMTUNTNINUNITI (Arev,) dawansenuaensi)asuulasvesvinasguia Tu
a ~ ] ] A v o w ana ] A ) 9 & g a
Aamafenny eddivedingnedna o szauauyeiuisas 99 Fuilulamauudgiu
a o dsj d' % a 1 1
M3398 wenantnislasunilasvesszaunislalszme (Aopen) aIHANTENUADNT
d' v a = Y ] A o o % an QU d' q:;
asulasvesvuaigualunamufeny o1 iTsdIAYN AR o ITAUAINTDN U
Y < a av = ] a ~ a
Sovaz 95 FuilulUamwanndgumsive wazmsnldouulasvesszaumsdaeiniemstu

[

d' 1 \ dl o a =) %
NIALLUY De Facto (A fin,) mwaﬂimmaﬂmﬂaﬂuuﬂawawmmgmaiumﬁmwm&nﬂu

A @ v

ll o aan 1% 4 o X g a a o
pgnditodiyneana a szAuareNuiesay 90 Fuiluluamwauudgiumsite

9

?1}1 élw = a [ J 1 @ =
naawlsmslasunlasvesndasusiviasiuneluldszmaneis a a1y

WA, 2543 (Ay) nazman)dsumlasvesdanmansyan Taveslszans (Apop,) lidewa

nsznuaemsiasulasvavessguiavesszmeniaie &9 liassnuauuagIunTINg

o d‘ a U ) I =) Q'Ql
uuud1aeei 2 AnsanonszaumsaadamemsiiunIanuy De Jure voadszins

=S
HLatse

1AM 4.12 WnidsznaransznureamsiamIniensiuasuUIaY0
Fyualunyudasan 2 ANNTUIINTZAUNMIITAETNIINITRUNIAUDY De Jure Y03
UszimAuade a2075013M1a9a09108NgA (Ordinary Least Square: OLS) 44015197 20 1)

9

= v A
T1YaTIYAANU

] v 9
WehmsnaaeUN1ana (Diagnostic Test) NEINUTVUAFTIUNUFIUVOUVUTIA0O
v J

a g = Y = o Y R . . ' @ 12
aaneeFuduase Ao daridaulsinudunusiugs (Multicollinearity) Wu31 A5 1aidl

ANUFURUT N UL

, : Ay d .
drunmsnadeutamianumlsdsiuvesainaianaou line (Heteroskedasticity)

Ta83% White Heteroskedasticity Test TTRRIN Probability U89 Obs*R-squared HAUMAY

0.2454 Feliamnnanisdinmy 0.05 naasi lumatdyminnuulsdsivvesainaianiou

] = [ A O 9
vl,llﬂ\ﬁ/] W TEAUANUIFDNUIDYAT 95
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v o d9 o 4
minagoulymmsiandunus luA1030IAINAA1IAINADU (Autocorrelation) 19d
7% Serial Correlation LM-Test W31 A1 Probability U934 Obs*R-squared LAUNIAY 0.9970 &l
v " 1 @ o W 1 1 a o o ok Y 4
Annnanisdnny 0.05 uaaei limadymmsianduius ludiewesnnuaaianaou

U TEAUANUFIUS 08aY 95

a 4 [ { 1 U " W

NNMIAATIEHAUMIAITUNMTN 4.12 nud1 mImalszualial R-Square 1917
a Y A a o J v @ ~
0.646878 03110 1911 Mmalasunlasvesndanmainiasiunieluilszmanens w sy
WA, 2543 manlasun)asvesdnsinsnsgauTavestlszring nisulasuuilasvesdadin
k) [ A Y a 1 1 Aa @ S Y a A @ a

710 lavesiguanuivisdeyamauningnuias e manlasunlasvesszaunmsiladszms
maasunilasvesszaunslaminianIsaundanuy De Jure @18130951U1809019

A o = Y 1 o Y ' e .
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M319N 20 HaNsUsTIAUMTUDVIIABIN 1 uag 2 volsmaualie

amlsdase HuuS1a09R 1 HuuS1009R 2
constant -0.024109 -0.055832
(-0.275442) (-0.222673)
Ay, -0.000733 -0.000787
(-1.144843) (-1.110788)
A rev, 0.287968 0.297165
(3.764731) (3.666241)
A pop, -1.448614 -1.380049
(-1.260520) (-1.373272)
A open, 0.021179" 0.022657
(2.198719) (2.392871)
A fin, 0.027018" -
(1.918171) -
djure, E 0.003043
- (0.128277)
R’ 0.652184 0.646878
Adj R’ 0.579723 0.573311
F-Statistics, x> 9.000408 8.793040
Prob (F-statistics, y ) 0.000064 0.000075
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a 14 a, o w { . [ {
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] v 9
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v J

a 9 = @ = @ Y 3 ) . ' @ 12
paneeFuduase Ao Tayridamlsinudunusnuge (Multicollinearity) Wu31 A5 laidl

ANUFURUT UL

, . i} .
drumsnadeutaianumlsdsivvesainaiamaou lined (Heteroskedasticity)

Ta83% White Heteroskedasticity Test WU AN Probability Y83 Obs*R-squared HAUMAY

0.2459 Feliamnnnanisdney 0.05 naasi lumatdyminnuulsdsivvesaiaaianiou

Tunen & seauaMUEeI U peaz 95

v o d9 o 4
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v o d9 o 4
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d‘ o d‘ a 4
M3190 21 HamMsUsEAMIUUUIIEIN 3 uag 4 veslszmaaen 113

fnlsdasy wUsIa0af 3 U104 4
constant 0.004353 -0.723777
(0.052060) (-0.956757)
Ay, -0.000123 -0.000229"
(-1.188441) (-2.229461)
A rev, -0.010156 0.001935
(-0.316210) (0.052832)
A pop, -0.045273 -0.045446
(-1.097245) (-1.054508)
A open, 0.026426 0.038820
(2.104690) (3.835021)
A fin, 0.024784 -
(1.784697) -
djure, 4 0.049574
- (1.001635)
R’ 0.498034 0.454230
Adj R’ 0.393457 0.340528
F-Statistics, 4762395 3.994921
Prob (F-statistics, )(2 ) 0.003655 0.008873
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1 [ F
WehmsnaaeUNana (Diagnostic Test) NEINUTVUAFTIUNUFIUVOUUUTIA0O

v J

a 9 = @ = @ Y . . . ' @ 12
aaneeFuduase Ao tayridamlsinudunusnugs (Multicollinearity) Wu31 A5 1aidl

ANUFURUT N UL
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9 Y v
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R’ 0.333572 0.330182
Adj R’ 0.194733 0.190637
F-Statistics, x> 2.402583 2.366126
Prob (F-statistics, )(2 ) 0.066811 0.070151
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Tunsaived Choi (2001) 19 P.(i=1.2,...N) fig i1 p-value YOININAARUYHN

9
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Hadri lugigiingm gungn Z-statistic
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. a 9 = A . .
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2. MINAaoad Panel Model
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6. Panel Data 1Jun15:nus1U5WT0yaINMUI8YANA ASI5OU 1HHIFINT 130

E]

Uszina Srurunates vieiuanalnu il ladeyasiuauuin 3eildaanisioudes

9
Yo A

d' 9!& o =
voIWanaz 1@ ¥4111191a949 Panel Data 1Weu laa il

!
Yi =+ X BtE, (1.16)
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FITNUIUAITUNAVD Panel Data (110U N * T

A 4 @
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4 LY a Q'{
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A 4 @ a
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A 1 d‘
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MAIndmsunNiienIndarLazRnFInanisatas 19A 19 IMLANA19Y0 MY
MAAAYINLAZANNUANANYDIFIUIA
J @ v J o { A 1
M3UszaAIANUFUHUTYDIUUTIaD9 Panel NHAITUIINANVUANA YD
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2.1 MINAGDY Panel Model Tasn13llszanamsuuudiaodluziliunuves Fixed
Y 9
Effects Model (FEM) 1114 lananedsammsasauuagulugadauazainusu a9il (Gujarati,
2003: 640-647)
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!/ 2
Y, =, +XitBit -I-sit g, ~1ID(0,0,) (v.17)
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=

NNAUNITN ¥.16 FINTDASUULUIIADIN LA 1Al

Yit :Bl +B2X2it+B3X3it+8it (v.19)

9
[ Y

Y
AU BUIVVT 18049 Fixed Effects Model 1aad3)
Y, =B, TB,X,, +B,X;, Te, (9.20)
d' a =3 1 @ (] =\ Y o dy
HONIITUDIANUUANA NN UYDIN UG [WIUANNT LA I3)

Vi =, +0,D, +0,Dy; +l32X2it +B3X3it +&, (v.21)

9 [ 9
Y A A Yo A

AUIUABNITUIANVLUANA A UUDIFIUIAT AIUAUNT IAAT]

¥, =0, +0,Dum,; +0a,Dum,, +.. 40, Dum,,, +B,X,, +B,X;,, +€, (v.22)

v
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NIAIN 2 ANUFUAIN HAYAAALANA AU N TUNUIINA A ULAZFIIIAIN

1 [ = Y o dy
AU WeUauNT laadil

¥, =0, +a,D,. +o,D,, +A +A,Dum,, +A,Dum,; +..

+0ly, Dum, +BZX2it +BSX3it & (v.23)
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A
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NNANIAAA (o) gninualiiing Fixed luunus1aod Fixed Effects 16 lu

1LUVI1909 Random Effects]’l@%}ﬁnnaiﬁ}@ﬂﬁlﬂ (a)) Lﬂuﬁjllﬂidn (Random Variable) ¥4

[
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Q
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a X g ' v o 4
LA TUNAFIUTOY A0 Fixed Effects Model Fulun1snaaondn A1 Error HANUTURUTAUA?

Y
uilsoasense l aatl
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Model (Baitagi, 2008)
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(Aoams anisy)
Y wa. WLaLae Fanlu$ Tne
2518 30,616,250,719.06 30,896,261,561.93 62,512,518,233.90
2519 30,783,137,862.51 33,294,363,592.70 63,254,688,290.82
2520 33,379,586,426.38 37,842,201,795.01 64,456,311,600.17
2521 36,486,646,519.28 41,228,666,606.10 67,465,704,401.05
2522 41,470,805,606.73 43,606,714,617.28 69,731,960,779.01
2523 46,964,858,168.87 44,463,411,231.09 73,425,911,698.02
2524 54,993,814,832.06 54,127,958,689.95 82,448,961,387.69
2525 64,738,406,636.62 62,867,753,226.20 92,292,043,252.82
2526 70,101,531,062.21 69,406,398,943.81 98,604,674,715.90
2527 76,316,511,139.55 78,782,631,110.74 105,772,972,203.31
2528 83,153,701,295.21 87,658,288,883.85 111,148,291,665.65
2529 100,876,010,914.76 93,064,837,628.58 123,213,969,482.75
2530 99,029,543,937.25 94,674,844,892.86 124,537,288,564.46
2531 100,011,524,331.96 95,418,512,563.70 131,379,410,312.13
2532 103,547,762,121.15 98,814,726,554.66 146,468,499,776.89
2533 112,831,883,999.36 101,930,607,885.32 168,650,009,092.71
2534 118,777,632,295.78 117,101,409,625.26 191,460,386,354.75
2535 132,830,737,312.94 130,123,111,917.03 219,813,998,829.12
2536 143,849,782,767.76 125,243,107,975.72 235,115,721,433.71
2537 161,636,050,120.67 137,061,822,329.08 258,541,215,293.17
2538 176,929,940,838.69 146,134,818,585.67 281,617,433,895.06
2539 195,157,168,798.06 150,816,805,749.47 319,330,197,686.16
2540 220,110,766,848.88 162,075,232,025.66 344,225,644,459.99
2541 237,914,438,613.98 200,021,969,841.21 349,693,685,727.86
2542 267,325,351,651.78 203,615,864,715.50 415,214,110,078.08
2543 233,187,064,974.95 205,229,740,271.84 393,721,446,853.38

2544

273,546,459,388.69

189,860,610,956.70

409,742,479,486.53



MSIEUINN 2 (710)

(Aoams anisy)
Y wa. WLaLae Fanlu$ Tne
2545 268,169,897,838.00 223,838,427,476.56 432,407,254,313.09
2546 273,300,855,315.12 227,236,571,868.85 421,585,069,245.23
2547 263,901,361,026.25 219,120,606,947.89 434,371,029,847.31
2548 279,867,301,063.31 246,149,054,957.25 443,434,134,109.10

= o 9 o
N ANNTATUIUUDINIVY

d' [ a =1 a d'w ~ a 4
MSINUINN 3 52AUNMIIIAETNI9NITRUNIALUDY De Facto U9d1semannaie dan 115

ag lne
(Gowaz)
Y wa. WLaLde Fanlus Tne
2518 3.5828 3.1982 0.2373
2519 2.3402 3.0677 0.2018
2520 2.1169 3.7164 0.2539
2521 2.1417 3.1689 0.2853
2522 2.1066 5.5155 0.4447
2523 2.0815 6.6456 0.4532
2524 4.8329 6.3105 0.4633
2525 3.3848 5.5773 0.3219
2526 2.8506 3.3503 0.5106
2527 2.4747 3.1839 0.5852
2528 3.3808 4.1147 1.1903
2529 0.6240 3.4745 0.2261
2530 0.6374 5.8715 0.7744
2531 0.3056 6.3401 1.3034
2532 1.6802 6.3130 2.2338
2533 1.9745 11.6449 1.4036
2534 3.6938 5.4949 0.9619
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(%’aﬂaz)
Y wa. WLaLae Fanlu$ Tne
2535 2.9103 2.9947 1.2102
2536 2.7632 13.6151 2.5695
2537 1.5114 13.7279 1.3339
2538 1.7674 14.0945 1.7946
2539 1.9953 16.7346 1.5324
2540 1.9429 20.2029 2.1984
2541 1.1565 9.8567 2.2266
2542 1.8564 19.9781 1.4592
2543 1.7391 16.8309 0.7474
2544 0.0463 28.3051 1.4117
2545 1.7764 10.5270 0.8981
2546 1.8194 13.8677 1.7988
2547 5.3346 17.9527 1.9045
2548 1.4305 15.0452 3.4513

A o 9 o
NN ANNTATUIUUDINIVY

d' [ a = a d'w ~ a 4
MIINUINT 4 52AUMTAAEITNINTRUNIAUY De Jure vo3Usmautate aan 115

az Ine

Y wa. aaLae Fanlus Tne
2518 5 14 3
2519 5 14 3
2520 5 14 3
2521 7 14 3
2522 8 14 4
2523 10 14 5
2524 10 14 5
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MSEUINN 4 (9D)

Y wa. WLaLae Fanlu$ Tne
2525 10 14 5
2526 10 14 4
2527 1 15 5
2528 8 15 5
2529 8 15 5
2530 12 16 5
2531 12 16 6
2532 15 16 8
2533 15 16 9
2534 15 16 9
2535 15 16 13
2536 15 16 13
2537 14 16 13
2538 15 16 12
2539 13 16 13
2540 13 16 1
2541 1 16 12
2542 12 17 13
2543 12 18 13
2544 13 18 13
2545 13 18 13
2546 14 18 12
2547 15 18 12
2548 15 18 12

7137: Abiad et al (2008)
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M3190uInN 5 wanmsaalszaua Taeld Fixed Effects Model U09111310090 1 1387

NNILAUNMIAIAFTNIINTRUNIALDY De Facto

Dependent Variable: D(G)

Method: Panel Least Squares

Date: 03/27/12 Time: 12:52

Sample (adjusted): 2519 2548

Periods included: 30

Cross-sections included: 3

Total panel (balanced) observations: 90

Coefficient Std. Error t-Statistic Prob.
C -0.033693 0.049587 -0.679470 0.4988
D(Y) -0.000174 6.98E-05 -2.493486 0.0147
D(REV) 0.051927 0.028212 1.840612 0.0693
D(POP) -0.046311 0.036739 -1.260520 0.2111
D(OPEN) 0.026510 0.005647 4.694942 0.0000
D(FIN) 0.023470 0.010109 2.321659 0.0227

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.334944  Mean dependent var -0.038063
Adjusted R-squared 0.278171  S.D. dependent var 0.412646
S.E. of regression 0.350586  Akaike info criterion 0.826268
Sum squared resid 10.07868 Schwarz criterion 1.048473
Log likelihood -29.18204 Hannan-Quinn criter. 0.915874
F-statistic 5.899710 Durbin-Watson stat 1.729756
Prob(F-statistic) 0.000014

nn: nnsdszunanalas s ldsunsumeaan



199

MU 6 wamsaadszana ey Random Effects Model ¥99LLUS18099 1 N15847

NNILAUMTAATNIATRUNIALUY De Facto

Dependent Variable: D(G)

Method: Panel EGLS (Cross-section random effects)
Date: 03/27/12 Time: 12:52

Sample (adjusted): 2519 2548

Periods included: 30

Cross-sections included: 3

Total panel (balanced) observations: 90

Wallace and Hussain estimator of component variances

Coefficient Std. Error t-Statistic Prob.
C -0.052782 0.049082 -1.075376 0.2853
D(Y) -0.000101 6.33E-05 -1.591477 0.1153
D(REV) 0.048071 0.027330 1.758918 0.0822
D(POP) -0.048203 0.035792 -1.346759 0.1817
D(OPEN) 0.024593 0.005167 4.759214 0.0000
D(FIN) 0.025482 0.011804 2.158703 0.0337
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.351089 1.0000
Weighted Statistics
R-squared 0.320540 Mean dependent var -0.038063
Adjusted R-squared 0.280096 S.D. dependent var 0.412646
S.E. of regression 0.350119  Sum squared resid 10.29697
F-statistic 7.925531  Durbin-Watson stat 1.694081
Prob(F-statistic) 0.000004
Unweighted Statistics
R-squared 0.320540 Mean dependent var -0.038063
Sum squared resid 10.29697  Durbin-Watson stat 1.694081

n1: nmsdszunanalas s ldsunsuneaan
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MINNUINN 7 HANTNATOU Hausman’s Specification Test VOUVUTIA09N 1 NIITUIIN

52aUMSIlAEINIaNIRUNIALUY De Facto

Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.331372 5 0.9970

nn: nnsdszunanalas s ldsunsuneaan

MI9WUINA 8 wamsaalszia Iaeld Fixed Effects Model U0 3UUUT10097 2 Wa13841910

52AUMSIAEINI9MTRUNIALUY De Jure

Dependent Variable: D(G)

Method: Panel Least Squares

Date: 03/27/12 Time: 12:54

Sample (adjusted): 2519 2548

Periods included: 30

Cross-sections included: 3

Total panel (balanced) observations: 90

Coefficient Std. Error t-Statistic Prob.
C 0.082953 0.188228 0.440705 0.6606
D(Y) -0.000221 9.01E-05 -2.453857 0.0163
D(REV) 0.051478 0.029540 1.742668 0.0851
D(POP) -0.044895 0.041710 -1.076354 0.2849
D(OPEN) 0.033684 0.005039 6.684715 0.0000
DJURE -0.009230 0.013707 -0.673337 0.5026
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.311186  Mean dependent var -0.038063
Adjusted R-squared 0.252385 S.D. dependent var 0.412646
S.E. of regression 0.356793  Akaike info criterion 0.861368
Sum squared resid 10.43873  Schwarz criterion 1.083573
Log likelihood -30.76155  Hannan-Quinn criter. 0.950974
F-statistic 5.292180 Durbin-Watson stat 1.745216

Prob(F-statistic) 0.000051

n1: nmsdszunanalas s ldsunsuneaan
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MIWUINN 9 wamsaadszana ey Random Effects Model ¥99LLUS18099 2 N15847

NNILAUMTDAATNINMTRUNIAUVY De Jure

Dependent Variable: D(G)

Method: Panel EGLS (Cross-section random effects)

Date: 03/27/12 Time: 12:53

Sample (adjusted): 2519 2548

Periods included: 30

Cross-sections included: 3

Total panel (balanced) observations: 90
Wallace and Hussain estimator of component variances

Coefficient Std. Error t-Statistic Prob.
Cc -0.050108 0.160325 -0.312540 0.7554
D(Y) -0.000133 8.18E-05 -1.623828 0.1082
D(REV) 0.050804 0.028980 1.753100 0.0832
D(POP) -0.042510 0.041379 -1.027329 0.3072
D(OPEN) 0.030839 0.004208 7.328526 0.0000
DJURE -1.64E-05 0.012267 -0.001338 0.9989
Effects Specification
S.D. Rho
Cross-section random 0.032411 0.0081
Idiosyncratic random 0.357987 0.9919
Weighted Statistics
R-squared 0.288939 Mean dependent var -0.034101
Adjusted R-squared 0.246614  S.D. dependent var 0.412416
S.E. of regression 0.357968  Sum squared resid 10.76384
F-statistic 6.826681  Durbin-Watson stat 1.703995
Prob(F-statistic) 0.000022
Unweighted Statistics
R-squared 0.286663 Mean dependent var -0.038063
Sum squared resid 10.81037  Durbin-Watson stat 1.696661

n1: nmsdszunanalas s ldsunsuneaan
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MTNNUINN 10 HaN1SNATOL Hausman’s Specification Test VOUVUTIA09N 2 NIITUIIN

52aUMSIAEIN19MIRUNIALUY De Jure

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic Chi-Sq. d f. Prob.
Cross-section random 0.200862 5 0.9991

nn: nmsdszunanalas s ldsunsuneaan

MW UINN 11 HaN5UTZINUMTUVVTIADIN 1 NI1TAUINTZAVM T ALEITNIINITEAUN

39111 De Facto YD9311aLHe

Dependent Variable: D(G_MAL)

Method: Least Squares

Date: 04/22/12 Time: 22:10

Sample (adjusted): 2519 2548

Included observations: 30 after adjustments

Coefficient Std. Error t-Statistic Prob.

D(Y_MAL) -0.000733 0.000640 -1.144843 0.2636

D(REV_MAL) 0.287968 0.076491 3.764731 0.0010

D(POP_MAL) -1.448614 0.850236 -1.703779 0.1013

D(OPEN_MAL) 0.021179 0.009632 2.198719 0.0378

D(FIN_MAL) 0.027018 0.014085 1.918171 0.0676

C -0.024109 0.087527 -0.275442 0.7853

R-squared 0.652184 Mean dependent var -0.078723

Adjusted R-squared 0.579723 S.D. dependent var 0.464925

S.E. of regression 0.301405 Akaike info criterion 0.616134

Sum squared resid 2.180283  Schwarz criterion 0.896374

Log likelihood -3.242017  Hannan-Quinn criter. 0.705785

F-statistic 9.000408 Durbin-Watson stat 1.922328
Prob(F-statistic) 0.000064

n1: nmsdszunanalas s ldsunsuneaan
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MINHUINN 12 Wan1snaaaUilynI Heteroskedasticity Y9 aHDUT1009N 1 N91501910T2A

MIAAATNIIMTRUNIAULD De Facto UYDI1LALEE

Heteroskedasticity Test: White

F-statistic 1.061437  Prob. F(20,9) 0.4879
Obs*R-squared 21.06810  Prob. Chi-Square(20) 0.3931
Scaled explained SS 12.49544  Prob. Chi-Square(20) 0.8980

nn: nmsdszunanalasls ldsunsuneaan

MINHUIN 13 WamInadouyn1 Autocorrelation HUVTIADIN 1 WIITWIINTLAUNIS

AT NIIMTRUNIAUUD De Facto UYDI1LALLE

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.011714  Prob. F(2,22) 0.9884
Obs*R-squared 0.031913  Prob. Chi-Square(2) 0.9842

nn: nmsdszunanalas s ldsunsumeaan

MSINUINN 14 {aNTUTZINUMTUVVTIADIN 2 NITAUINTZAVM T ALEITNIINITEAUN

A1 De Jure YDA ALTEY

Dependent Variable: D(G_MAL)

Method: Least Squares

Date: 04/22/12 Time: 23:01

Sample (adjusted): 2519 2548

Included observations: 30 after adjustments

Coefficient Std. Error t-Statistic Prob.
D(Y_MAL) -0.000787 0.000708 -1.110788 0.2777
D(REV_MAL) 0.297165 0.081054 3.666241 0.0012
D(POP_MAL) -1.380049 1.004935 -1.373272 0.1824
D(OPEN_MAL) 0.022657 0.009469 2.392871 0.0249
DJURE_MAL 0.003043 0.023724 0.128277 0.8990
C -0.055832 0.250735 -0.222673 0.8257
R-squared 0.646878 Mean dependent var -0.078723
Adjusted R-squared 0.573311  S.D. dependent var 0.464925

S.E. of regression 0.303696 Akaike info criterion 0.631275
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MS1EUINT 14 (9D)

Sum squared resid 2.213544  Schwarz criterion 0.911514
Log likelihood -3.469121  Hannan-Quinn criter. 0.720926
F-statistic 8.793040 Durbin-Watson stat 1.957826
Prob(F-statistic) 0.000075

nn: nmsdszunanalas s ldsunsuneaan

MINHUINN 15 wan1snaaeuayril Heteroskedasticity Y81UTIADIN 2 HITTWIDIN

52AUMSAETNIINTRUNIAULY De Jure UDINALTE

Heteroskedasticity Test: White

F-statistic 1.774884  Prob. F(20,9) 0.1893
Obs*R-squared 23.93227  Prob. Chi-Square(20) 0.2454
Scaled explained SS 13.32142  Prob. Chi-Square(20) 0.8632

nn: nmsdszunanalas s ldsunsumeaan

MINHUING 16 wan1InaaeUQyri1 Autocorrelation HULT1A0IN 2 NIITUININTEAVNT

[

a =) a dl =
WA T NIMSRUNIALLY De Jure YOI UALTY

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.002203  Prob. F(2,22) 0.9978
Obs*R-squared 0.006007  Prob. Chi-Square(2) 0.9970

nn: nmsdszunanalas s ldsunsuneaan
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MW UINN 17 HaN5UTZINUMTUVVIIADIN 3 NITAUINTZAVM T ALEITNIINITEAUN

[ a 4
391111 De Facto ¥04d9a 115

Dependent Variable: D(G_SIG)

Method: Least Squares

Date: 04/22/12 Time: 22:16

Sample (adjusted): 2519 2548

Included observations: 30 after adjustments

Coefficient Std. Error t-Statistic Prob.

D(Y_SIG) -0.000123 0.000103 -1.188441 0.2463

D(REV_SIG) -0.010156 0.032117 -0.316210 0.7546

D(POP_SIG) -0.045273 0.041261 -1.097245 0.2834

D(OPEN_SIG) 0.026426 0.012556 2.104690 0.0460

D(FIN_SIG) 0.024784 0.013887 1.784697 0.0870

C 0.004353 0.083613 0.052060 0.9589

R-squared 0.498034 Mean dependent var -0.004000

Adjusted R-squared 0.393457  S.D. dependent var 0.396180

S.E. of regression 0.308548  Akaike info criterion 0.662978

Sum squared resid 2.284845  Schwarz criterion 0.943217

Log likelihood -3.944666  Hannan-Quinn criter. 0.752629

F-statistic 4.762395 Durbin-Watson stat 2.451736
Prob(F-statistic) 0.003655

nn: nmsdszunanalas s ldsunsuneaan

MINHUINK 18 Wan13NaaoUTlyn1 Heteroskedasticity Y9UUTIA0IN 3 N3N

[ a) = a d'q./ a 4
52AUMIlAEINIMTRUNIALUY De Facto Uaada 11/3

Heteroskedasticity Test: White

F-statistic 1.770066  Prob. F(20,9)
Obs*R-squared 23.91910  Prob. Chi-Square(20)
Scaled explained SS 20.39236  Prob. Chi-Square(20)

0.1905
0.2459
0.4336

n1: nmsdszunanalas s ldsunsuneaan
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MINHUINN 19 wan1snaaaUlyn1 Autocorrelation HUDTIABIN 3 WIITVUIVINTEAUNT

a) = a d'q/ a 4
AT NIMIRUNIANUUY De Facto ¥09d9a 115

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.741345  Prob. F(2,22) 0.4880
Obs*R-squared 1.894190  Prob. Chi-Square(2) 0.3879

nn: nmsdszunanalas s ldsunsuneaan

MW UINN 20 HANTUTZINAUMTUVVTIADIN 4 NITAUINTZAVM T ALEITNIINITEAUN

[ a 4
A1 De Jure U99a9a 11/3

Dependent Variable: D(G_SIG)

Method: Least Squares

Date: 04/22/12 Time: 23:02

Sample (adjusted): 2519 2548

Included observations: 30 after adjustments

Coefficient Std. Error t-Statistic Prob.

D(Y_SIG) -0.000229 0.000103 -2.229461 0.0354

D(REV_SIG) 0.001935 0.036629 0.052832 0.9583

D(POP_SIG) -0.045446 0.043097 -1.054508 0.3022

D(OPEN_SIG) 0.038820 0.010123 3.835021 0.0008

DJURE_SIG 0.049574 0.049494 1.001635 0.3265

C -0.723777 0.756490 -0.956757 0.3482

R-squared 0.454230 Mean dependent var -0.004000

Adjusted R-squared 0.340528 S.D. dependent var 0.396180

S.E. of regression 0.321729  Akaike info criterion 0.746642

Sum squared resid 2.484228  Schwarz criterion 1.026881

Log likelihood -5.199624  Hannan-Quinn criter. 0.836293

F-statistic 3.994921  Durbin-Watson stat 2.304350
Prob(F-statistic) 0.008873

n1: nmsdszunanalas s ldsunsuneaan



MINHUINN 21 Wan1sNAadUYH1 Heteroskedasticiity Y9DUTIA0IN 4 NII1TUI9IN

[ a) =1 a d'q./ a 4
52AUMITAEINIMTRUNIALUY De Jure VaaIA 11/3

Heteroskedasticity Test: White

F-statistic 0.600069  Prob. F(20,9) 0.8366
Obs*R-squared 17.14371  Prob. Chi-Square(20) 0.6436
Scaled explained SS 8.338648 Prob. Chi-Square(20) 0.9894

nn: nmsdszunanalas s ldsunsumeaan
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MINHUING 22 Wan1sNAadUTYN Autocorrelation HUVTIABIN 4 WIITVIDINTEAUNT

a) =1 a d'q/ a 4
AT NIMTRUNIAUDY De Jure ¥09d90 115

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.5632663 Prob. F(2,22) 0.2381
Obs*R-squared 3.668804  Prob. Chi-Square(2) 0.1597

n1: nmsdszunanalas s ldsunsuneaan

MW UINN 23 HaNITUTZINUMTUVVIIADIN 5 NITAUNTLAUNTIDALETNIINITEUN

JALUY De Facto Y04 1ne

Dependent Variable: D(G_THA)

Method: Least Squares

Date: 04/22/12 Time: 22:21

Sample (adjusted): 2519 2548

Included observations: 30 after adjustments

Coefficient Std. Error t-Statistic Prob.
D(Y_THA) -0.002540 0.001101 -2.308215 0.0299
D(REV_THA) 0.355386 0.187876 1.891596 0.0707
D(POP_THA) -0.000366 0.690798 -0.000530 0.9996
D(OPEN_THA) 0.013005 0.028918 0.449712 0.6570
D(FIN_THA) 0.036634 0.104067 0.352024 0.7279
C 0.092149 0.095814 0.961746 0.3458
R-squared 0.333572 Mean dependent var -0.031467
Adjusted R-squared 0.194733  S.D. dependent var 0.382760
S.E. of regression 0.343476  Akaike info criterion 0.877456

Sum squared resid 2.831414  Schwarz criterion 1.157696
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MI1INUINN 23 (AD)

Log likelihood -7.161840  Hannan-Quinn criter. 0.967107
F-statistic 2.402583  Durbin-Watson stat 1.256810
Prob(F-statistic) 0.066811

nn: nmsdszunanalas s ldsunsuneaan

MINHUINN 24 wansnaaeuayr Heteroskedasticity YOULUTIADIN 5 WIITWIDIN

sEaUMIaa3 N19MSRUNIALLY De Facto 194 1ne

Heteroskedasticity Test: White

F-statistic 0.941852  Prob. F(20,9) 0.5700
Obs*R-squared 20.30069 Prob. Chi-Square(20) 0.4393
Scaled explained SS 11.16768 Prob. Chi-Square(20) 0.9418

nn: nmsdszunanalas s ldsunsunieaan

MINHUINN 25 Wan1sNaaaUlyN1 Autocorrelation HUDTIABIN 5 WINTVIDINTEAUNT

[

a = 2 d'
W nemMs[unIaLuY De Facto 61]?)\3]1‘]/]8

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.680651 Prob. F(2,22) 0.2093
Obs*R-squared 3.976099  Prob. Chi-Square(2) 0.1370

nn: nmsdszunanalas s ldsunsuneaan
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MW UINN 26 HANITUTZINAUMTUVVTIADIN 6 NIITAUINTZAVM T ALEITNIINITEAUN

$AUVY De Jure Y04 Ine

Dependent Variable: D(G_THA)

Method: Least Squares

Date: 04/22/12 Time: 23:03

Sample (adjusted): 2519 2548

Included observations: 30 after adjustments

Coefficient Std. Error t-Statistic Prob.

D(Y_THA) -0.002633 0.001247 -2.111236 0.0454

D(REV_THA) 0.378749 0.211348 1.792058 0.0857

D(POP_THA) -0.063140 0.728197 -0.086708 0.9316

D(OPEN_THA) 0.011766 0.029481 0.399092 0.6934

DJURE_THA 0.000887 0.020824 0.042602 0.9664

C 0.091423 0.180566 0.506312 0.6173

R-squared 0.330182 Mean dependent var -0.031467

Adjusted R-squared 0.190637 S.D. dependent var 0.382760

S.E. of regression 0.344348  Akaike info criterion 0.882531

Sum squared resid 2.845819  Schwarz criterion 1.162770

Log likelihood -7.237958  Hannan-Quinn criter. 0.972182

F-statistic 2.366126  Durbin-Watson stat 1.256498
Prob(F-statistic) 0.070151

nn: nmsdszunanalas s ldsunsuneaan

MINHUINN 27 wansnaaeuyr Heteroskedasticity Y8MLUTIABIN 6 WIITWIAIN

szaUMIlaE3IN19MsRUNIALLY De Jure 94 1ng

Heteroskedasticity Test: White

F-statistic 0.752597  Prob. F(20,9)
Obs*R-squared 18.77429  Prob. Chi-Square(20)

Scaled explained SS 10.04105 Prob. Chi-Square(20)

0.7164
0.5365
0.9674

n1: nmsdszunanalas s ldsunsuneaan
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MINHUING 28 wansnaaeuayr1 Autocorrelation HULT1A0IN 6 NIITUININTEAVNT

[

a = 2 d'
W nemMsRuNIaLuY De Jure 61]@\1]1‘]/]81

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 1.550702 Prob. F(2,22) 0.2344
Obs*R-squared 3.706650 Prob. Chi-Square(2) 0.1567

nn: nmsdszunanalas s ldsunsumeaan
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