AMARNLIN N

ANADFURINITNARBLIANNNTIADINN (Stationary) 18457 wigsinge)

luluuanaes InDep = B, + B, Inm, + B,InBase +e¢,

Level

First Difference

U3unnuRudnlusuIAswIge (DEP)
Test Critical Value

1% Level

5% Level

10%Level

1.784249 (3)

-3.653730
-2.957110
-2.617434

-3.868840 (2)*

-3.653730
-2.957110
-2.617434

FavnARLEIN (MD)
Test Critical Value
1% Level
5% Level
10%Level

-2.579000 (6)

-3.679322
-2.967767
-2.622989

-3.406324 (1)*

-3.646342
-2.954021
-2.615817

F1URU (BASE)
Test Critical Value
1% Level
5% Level
10%Level

0.939134 (3)

-3.653730
-2.957110
-2.617434

-8.517902 (2)*

-3.653730
-2.957110
-2.617434
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NanN1InNadal Co-integration

Regression Result

LOG(DEP) = 6.5688 + 0.0413 LOG(MD) + 0.3454 LOG(BASE)
(S.E) (0.5961)*  (0.0270)** (0.0718)*

Summary Statistics

R-squared 0.8619
Adjusted R-squared | 0.8535

D.W Stat *** 1.0633

Residual Analysis

ADF-statistic -3.9005

5% Critical Value -1.9507

Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

Regression Result

DLOG(DEP) = 0.0111 - 0.1383 RESIDO1(-1) + 0.0020 DLOG(MD)
(S.E) (0.0027)
+0.0092 DLOG(BASE)

(0.0779)* (0.0111)

(0.0319)

Summary Statistics

R-squared 0.1408
Adjusted R-squared 0.0577
D.W Stat 2.0871
Diagnostic test computed value probability value
Autocorrelation : LM test
F-stat (2) 1.6907 0.2021
nR*(2) 3.6548 0.1608
Misspecification : Reset test
F-stat (2) 2.3341 0.1148
Loglikelihood(2) 5.2241 0.0734
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NMANLIN 1

ANADFTRINITNARBLIANNTIADINN (Stationary) 18457 wigpinge)

luluuanaes INBC = B, + B, Inm,. + B,InBase +e¢,

Level First Difference
USunasduidelusuiansnidiad (BC) -1.146351 (1) -3.619260 (0)*
Test Critical Value
1% Level -3.639407 -3.639407
5% Level 2951125 -2.951125
10%Level 2 614300 -2.614300
Vﬁwﬁ@mauﬁﬂ (MBC) -0.307439 (3) -5.442754 (2)*
Test Critical Value
1% Level -4.273277 -4.273277
5% Level -3.557759 -3.557759
10%Level -3.212361 -3.212361
gﬂulf‘lu (BASE) 0.939134 (3) -8.517902(2)*
Test Critical Value
1% Level -3.653730 -3.653730
5% Level -2.957110 -2.957110
10%Level -2.617434 -2.617434
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Value Az ldsANNAFIUNAN
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NanN1InNadal Co-integration

Regression Result

LOG(BC) = 7.0503 + 0.2658 LOG(MBC) + 0.1900 LOG(BASE)

(S.E) (0.2059)* (0.0250)* (0.0308)*
Summary Statistics

R-squared 0.7910

Adjusted R-squared | 0.7784

D.W Stat *** 0.5431

Residual Analysis

ADF-statistic -2.3586

5% Critical Value -1.9507

Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

125

Regression Result

DLOG(BC) = 0.0003 - 0.0951 RESIDO1(-1) + 0.0942 DLOG(MBC)

(S.E) (0.0032)

+ 0.0309 DLOG(BASE) + 0.3445 DLOG(BC(-1))

(0.0369)**

(0.0974)*

(0.1585)

(0.0321)**

Summary Statistics

R-squared
Adjusted R-squared
D.W Stat

0.3706
0.2838
1.8060

Diagnostic test

computed value

probability value

Autocorrelation : LM test

F-stat (2) 0.4419 0.6473

nR’(2) 1.0778 0.5833
Misspecification : Reset test

F-stat (2) 4.6315 0.0186

Loglikelihood(2) 10.0288 0.0066
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AMANUIN A

ANADFUBINITNARBLIANNTIADINN (Stationary) 18457 wigpinge)

luiuuanaes In(BC _ Addback) = B, + B Inm,. + B,InBase +¢,

Level

First Difference

awasuannauniigoyuazlaull AMCs

2

(BC_Addback)
Test Critical Value
1% Level
5% Level
10%Level

0.733499 (4)

-4.284580
-3.5662882
-3.215267

-3.567548 (3)*

-4.284580
-3.5662882
-3.215267

qmﬁ@mauﬁ@ (MBC)
Test Critical Value

1% Level

5% Level
10%Level

-1.788828 (0)

-4.243644
-3.544284
-3.204699

-4.965223 (2)*

-4.273277
-3.557759
-3.212361

FIURU (BASE)
Test Critical Value
1% Level
5% Level
10%Level

0.939134 (3)

-3.653730
-2.957110
-2.617434

-8.517902 (2)*

-3.653730
-2.957110
-2.617434

1 : A TRAAL Ae ANl Lag Awisnzaumnas SIC Aunulaelilsunsa Eviews 5.1

o

NI 1. ANNAFIUAAN (NUll Hypothesis) A dasallantue Non-stationary
2. ADF-statistics Ag AMWNATAT LinAdaLaNNFAF Y
3. 51”1ﬁ’]ﬁﬂﬂjﬂiﬂ'ﬂ\iADF—statistics NNN91 ANENYsaduea Mackinnon  Critical

Value azlfji@sanungiuuan

126



127

NanN1InNadal Co-integration

Regression Result

LOG(BC_ADDBACK) = 6.6594 + 0.1456 LOG(MBC) + 0.2853 LOG(BASE)

(S.E) (0.2449)*  (0.0297)* (0.0367)*
Summary Statistics
R-squared 0.6765
Adjusted R-squared | 0.6568
D.W Stat ** 0.7950
Residual Analysis
ADF-statistic -3.1282
5% Critical Value -1.9517
Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

Regression Result

DLOG(BC_ADDBACK) = 0.0049 - 0.2957 RESIDO1(-1) + 0.0312 DLOG(MBC)
(S.E) (0.0044)  (0.1178)* (0.0377)
+0.0041 DLOG(BASE) + 0.4329 DLOG(BC_ADDBACK(-1))

(0.0487) (0.1712)*
Summary Statistics
R-squared 0.2798
Adjusted R-squared 0.1805
D.W Stat 1.9495
Diagnostic test computed value probability value
Autocorrelation : LM test
F-stat (2) 0.3510 0.7071
nR*(2) 0.8616 0.6499
Misspecification : Reset test
F-stat (2) 3.6940 0.0382
Loglikelihood(2) 8.2236 0.0164
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NIARNLIN N

ANADFUBINITNARBLIANNNTIADINN (Stationary) 18457 wigpinee)

lukuuanaeas MD = B, + BY + B,Rl + BIB + BV + &,

Level

First Difference

FavnARWEIN (MD)
Test Critical Value
1% Level
5% Level
10%Level

-1.335986 (4)

-4.284580
-3.562882
-3.215267

-5.163187 (2)*

-4.273277
-3.557759
-3.212361

el g T Az asiavia (v)
Test Critical Value
1% Level
5% Level
10%Level

0.074569 (4)

-3.661661
-2.960411
-2.619160

-2.704104 (3)*

-3.661661
-2.960411
-2.619160

SRsmanLt e SuEn T (RI)
Test Critical Value

1% Level

5% Level

10%Level

-1.665022 (0)

-3.632900
-2.948404
-2.612874

-5.178030 (0)*

-3.639407
-2.951125
-2.614300

ﬁmmm@mumemmﬁﬂvﬁwﬁgma (IB)
Test Critical Value

1% Level

5% Level

10%Level

-11.10864 (1)*

-3.639407
-2.951125
-2.614300

-3.554303 (0)*

-3.639407
-2.951125
-2.614300
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Level

First Difference

ﬁmarwmwsguﬁamﬂ?imﬁmmL'?m (V)
Test Critical Value

1% Level

5% Level

10%Level

-0.022424 (4)

-3.661661
-2.960411
-2.619160

-4.930184 (2)*

-3.653730
-2.957110
-2.617434
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NanN1InNadal Co-integration

Regression Result

MD = 1.0132 + 0.00008 Y + 0.0947 RI + 0.0621 IB + 7.9094 V
(S.E) (1.614) (0.0001) (0.0256)*  (0.0212)* (16.1892)

Summary Statistics

R-squared 0.6322
Adjusted R-squared | 0.5848

D.W Stat ** 0.6655

Residual Analysis

ADF-statistic -2.6890

5% Critical Value -1.9507

Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

Regression Result

D(MD) = 0.0026 - 0.2738 RESID01(-1) + 0.00004 D(Y) + 0.0017 D(RI)

(S.E) (0.0307)

(0.1178)*

(0.0007)

+0.0478 D(IB) + 0.1859 D(V)

(0.0233)*

(0.0196)** (9.2321)
Summary Statistics
R-squared 0.3178
Adjusted R-squared 0.2002
D.W Stat 2.3097
Diagnostic test computed value probability value
Autocorrelation : LM test
F-stat (2) 3.1754 0.0577
nR*(2) 6.6648 0.0357
Misspecification : Reset test
F-stat (2) 3.5001 0.0445
Loglikelihood(2) 8.0685 0.0177
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AMIARNUIN ]

ANADFURINITNARBLIANNNTIADINN (Stationary) 18457 wigsinge)
luluudnaas MBC = B, + BY + BRI + BIL+ BV + &

Level

First Difference

o =

mm@mauﬁiﬂ (MBC)
Test Critical Value

1% Level

5% Level

10%Level

-1.788828 (0)

-4.243644
-3.544284
-3.204699

-4.965223 (2)*

-4.273277
-3.557759
-3.212361

el g T Az asiavia (v)
Test Critical Value

1% Level

5% Level

10%Level

0.074569 (4)

-3.661661
-2.960411
-2.619160

-2.704104 (3)*

-3.661661
-2.960411
-2.619160

SRsmanLt e SuEn T (RI)
Test Critical Value

1% Level

5% Level

10%Level

-1.665022 (0)

-3.632900
-2.948404
-2.612874

-5.178030 (0)*

-3.639407
-2.951125
-2.614300

@”mﬁm@ﬂLﬁﬂﬁufﬁmwdwﬁmmi (IL)
Test Critical Value

1% Level

5% Level

10%Level

-6.290071 (0)

-3.632900
-2.948404
-2.612874

-3.488889 (0)*

-3.639407
-2.951125
-2.614300
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Level

First Difference

ﬁmarwmwsguﬁamﬂ?imﬁmmL'?m (V)
Test Critical Value

1% Level

5% Level

10%Level

-0.022424 (4)

-3.661661
-2.960411
-2.619160

-4.930184 (2)*

-3.653730
-2.957110
-2.617434
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NanN1InNadal Co-integration

Regression Result

MBC = 0.1467 - 0.0003 Y + 0.2107 Rl + 0.0936 IL + 29.5671 V
(S.E) (3.5931) (0.0003) (0.0547)* (0.0408)*  (35.0987)

Summary Statistics

R-squared 0.5997
Adjusted R-squared | 0.5481

D.W Stat ** 0.6268

Residual Analysis

ADF-statistic -2.6030

5% Critical Value -1.9507

Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

Regression Result

D(MBC) =

(S.E) (0.0584)

(0.1091)*

(0.0002)

+0.0857 D(IL) + 1.9226 D(V)

0.0019 - 0.2277 RESIDO1(-1) - 0.00006 D(Y) + 0.0317 D(RI)

(0.0458)**

(0.0287)**  (17.8095)
Summary Statistics
R-squared 0.3551
Adjusted R-squared 0.2439
D.W Stat 2.2442
Diagnostic test computed value probability value
Autocorrelation : LM test
F-stat (2) 3.0154 0.0658
nR*(2) 6.3904 0.0409
Misspecification : Reset test
F-stat (2) 2.4847 0.1022
Loglikelihood(2) 5.9129 0.0520
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NMANLIN R

ANADFURINITNARBLIANNNTIADINN (Stationary) 18457 wigpinee)

luluuanaes Base = S, + B,CF + B,CA+ BG + B,GDP + BP + &,

Level First Difference
gmﬁu (BASE) 0.939134 (3) -8.517902 (2)*
Test Critical Value
1% Level -3.653730 -3.653730
5% Level -2.957110 -2.957110
10%Level -2.617434 -2.617434
ﬁunumﬁlﬂué’m@w%mﬁmﬂi:mﬁ (CF) -1.428149 (3) -6.582598 (2)*
Test Critical Value
1% Level -3.653730 -3.653730
5% Level -2.957110 -2.957110
10%Level -2.617434 -2.617434
AMITYTRUATAA (CA) -1.595045 (3) -7.046973 (2)*
Test Critical Value
1% Level -3.653730 -3.653730
5% Level -2.957110 -2.957110
10%Level -2.617434 -2.617434
N12211AAARIUAATBITUA (G) -7.046973 (3) -17.19920 (2)*
Test Critical Value
1% Level -3.653730 -3.653730
5% Level -2.957110 -2.957110
10%Level -2.617434 -2.617434

137



138

Level First Difference
melgUsvanenifiuiese (GDP) 1.527952 (7)* -3.099892 (3)
Test Critical Value
1% Level -3.689194 -3.661661
5% Level -2.971853 -2.960411
10%Level -2.625121 -2.619160
fm38uLia (P) -2.831285 (0) -4.247814 (0)*
Test Critical Value
1% Level -3.632900 -3.639407
5% Level -2.948404 -2.951125
10%Level -2.612874 -2.614300
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NanN1InNadal Co-integration

Regression Result

BASE = - 255.7962 + 0.0001 CF + 0.00003 CA + 0.0002 G(-2) + 0.0010 (GDP)

(S.E)  (66.0205)* (0.00007)* (0.0001) (0.0002) (0.00007)*
+ 4.5084 (P)
(2.6512)**

Summary Statistics

R-squared 0.9682
Adjusted R-squared | 0.9625

D.W Stat *** 2.0232

Residual Analysis

ADF-statistic -5.7255

5% Critical Value -1.9513

Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

Regression Result

D(BASE) = -4.2536 - 0.9685 RESID01(-1)+ 0.0002 D(CF) + 0.00001D(CA)
(S.E) (4.9559) (0.1948)* (0.00007)* (0.00007)
+0.00008 D(G(-2)) + 0.0013 D(GDP) + 2.0177 D(P)
(0.0001) (0.0002)* (3.6643)

Summary Statistics

R-squared 0.8444

Adjusted R-squared 0.8085

D.W Stat 2.1931

Diagnostic test computed value probability value

Autocorrelation : LM test
F-stat (2) 1.3081 0.2889
nR’(2) 3.2437 0.1975

Misspecification : Reset test
F-stat (2) 10.7920 0.000454
Loglikelihood(2) 21.1696 0.000025
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NIANUIN T

ANADFURINITNARBLIANNNTIADINN (Stationary) 18457 wigsinge)

luuudnaes Dep = B, + BCF + B,G + B,GDP + B,RI + &,

Level

First Difference

U3unnuRudnluauIA Wi (DEP)
Test Critical Value

1% Level

5% Level

10%Level

1.784249 (3)

-3.653730
-2.957110
-2.617434

-3.868840 (2)*

-3.653730
-2.957110
-2.617434

ﬁunum'&"@uﬁﬁmgw%@’mﬁmﬂ?&Wﬂ (CF)
Test Critical Value

1% Level

5% Level

10%Level

-1.428149 (3)

-3.653730
-2.957110
-2.617434

-6.582598 (2)*

-3.653730
-2.957110
-2.617434

mimmmﬁummﬁgma (G)
Test Critical Value

1% Level

5% Level

10%Level

-7.046973 (3)

-3.653730
-2.957110
-2.617434

-17.19920 (2)*

-3.653730
-2.957110
-2.617434

e/l g1 3T T AR LT3 (GDP)
Test Critical Value

1% Level

5% Level

10%Level

1.5627952 (7)*

-3.689194
-2.971853
-2.625121

-3.099892 (3)

-3.661661
-2.960411
-2.619160
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Level

First Difference

SRsmanLE e Gudn T (RI)
Test Critical Value

1% Level

5% Level

10%Level

-1.665022 (0)

-3.632900
-2.948404
-2.612874

-5.178030 (0)*

-3.639407
-2.951125
-2.614300
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NanN1InNadal Co-integration

Regression Result

DEP = 1150.703 + 0.0012 CF + 0.0019 G(-4) + 0.0048 GDP + 52.0935 RI
(S.E) (357.8660)* (0.00044)* (0.0012)** (0.00041)*  (20.3725)*

Summary Statistics

R-squared 0.9246
Adjusted R-squared | 0.9135

D.W Stat *** 1.5304

Residual Analysis

ADF-statistic -4.4043

5% Critical Value -1.9521

Co-integration Status | Yes
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NAaN19Nadau Error Correction Model

144

Regression Result

D(DEP) = 48.0359 - 0.3789 RESID01(-1) + 0.0003 D(CF) + 0.0005 D(G(-4))

(SE)  (20.3534)*

+ 0.0002 D(GDP) + 26.9627 D(RI) + 0.1912 D(DEP(-1))

(0.1438)*

(0.0002)**

(0.0005)***

(0.0006) (15.3202)** (0.2067)
Summary Statistics
R-squared 0.3830
Adjusted R-squared 0.2288
D.W Stat 1.8179

Diagnostic test

computed value

probability value

Autocorrelation : LM test

F-stat (2) 0.6559 0.5288

nR’(2) 1.7446 0.4179
Misspecification : Reset test

F-stat (2) 0.7964 0.4635

Loglikelihood(2) 2.1668 0.3384
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NIANUIN o

ANADFURINITNARBLIANNNTIADINN (Stationary) 18457 wigsinge)
luuuanaes BC = g, + BCF + 8,G + B,GDP + B,MLR + B,ER + &,

Level

First Difference

Bunnduidelusuamswndiad (BC)
Test Critical Value

1% Level

5% Level

10%Level

-1.146351 (1)

-3.639407
-2.951125
-2.614300

-3.619260 (0)*

-3.639407
-2.951125
-2.614300

ﬁunum'&"@uﬁﬁmgw%@’mﬁmﬂ?&Wﬂ (CF)
Test Critical Value

1% Level

5% Level

10%Level

-1.428149 (3)

-3.653730
-2.957110
-2.617434

-6.582598 (2)*

-3.653730
-2.957110
-2.617434

mimmmﬁummﬁgma (G)
Test Critical Value

1% Level

5% Level

10%Level

-7.046973 (3)

-3.653730
-2.957110
-2.617434

-17.19920 (2)*

-3.653730
-2.957110
-2.617434

e/l g1 3T T AR LT3 (GDP)
Test Critical Value

1% Level

5% Level

10%Level

1.5627952 (7)*

-3.689194
-2.971853
-2.625121

-3.099892 (3)

-3.661661
-2.960411
-2.619160
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Level First Difference
ﬁmmm@mﬁﬂﬁuﬁ’ﬁm (MLR) -5.614978 (2) -2.744356 (1)*
Test Critical Value
1% Level -3.646342 -3.646342
5% Level -2.954021 -2.954021
10%Level -2.615817 -2.615817
NUA7D9AUNUIBITUIATNENTE (EX) -1.923344 (0) -5.252226(0)*
Test Critical Value
1% Level -3.632900 -3.639407
5% Level -2.948404 -2.951125
10%Level -2.612874 -2.614300

s ANMAAL AR ANUIY Lag Awisnzaunsaa SIC Anuaninalilsunsy Eviews 5.1

a o

NG 1. ANNFAFIUNAN (Null Hypothesis) Aia dayaiidnsius Non-stationary

2. ADF-statistics Aig AMNATIAN ENAaLaNNAFIW

I o Ly

3. AANANYIniIRIADF-statistics ¥1nNN91 AFNYsRIIRY Mackinnon  Critical

u

Value zLfjldsaNNAFIUNAN
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Regression Result

BC = 2284.2877 - 0.0008 CF(-1) + 0.0021 G(-4) + 0.0036 GDP + 85.3241 MLR

(S.E) (511.5043)* (0.00035)*  (0.00090)*  (0.00038)* (32.5547)*

- 0.0010 EX

(0.00012)*

Summary Statistics
R-squared 0.9141
Adjusted R-squared | 0.8976
D.W Stat ** 1.0292
Residual Analysis
ADF-statistic -3.2448
5% Critical Value -1.9521
Co-integration Status | Yes

AN : AINN1TAUID

NNEILTR D

wapTTANAUMNANA o srAumnTaduienay 95

r lun1smaaay Co-integation £14lusiaauriileyyn Autocorrelation twang

o L2 tﬂl My a s s e"ﬂl v a o a
azy A1 error WimﬂiﬁLﬂ@’Q’]ﬂﬂQWN@NWMﬁVILLV]“’W\W@\‘]G]’)LL‘]J?@@?%

AUFIWLIRN



148

NAaN19Nadau Error Correction Model

Regression Result

D(BC) = 5.6369 -0.2059 RESID01(-1) -0.0002 D(CF(-1)) + 0.0005 D(G(-4))

(SE) (16.2324)  (0.1946)*

(0.0002)*

(0.0004)**

+0.0011 D(GDP) + 42.1481 D(MLR) - 0.0005 D(EX)+ 0.4522 D(BC(-1))

(0.0006)** (49.7526) (0.0002)* (0.2032)
Summary Statistics
R-squared 0.5763
Adjusted R-squared 0.4474
D.W Stat 2.0178
Diagnostic test computed value probability value
Autocorrelation : LM test
F-stat (2) 0.0299 0.9705
nR*(2) 0.0881 0.9569
Misspecification : Reset test
F-stat (2) 0.7828 0.4699
Loglikelihood(2) 2.2292 0.3281

WNELE) <%, uaAS WedNATUnneadia o szduaNideiuienas 95 uaz 90
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N139AAANNAINTD MN13NIUNE (Forcast Evaluation)
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ANNATINITD lUNNIIUNENA AnensadiiaulsmaeAsgRan lianuuLS1aeenianag
tsrinniiuni@enamislaga1u1 0 AR DRAN 199n Goodness of Fit TasiidnlaeizoNaas
1 Qad” A v 1 dl v o v o 1 -dl a dgg a [3 1
ANADAN AR d1ANUszaldanuuusa1aad N AT UAINLAAAUATY ALAAITN
wuvRNaauus LA NANRUSIa9d2 19N A N1 aN0 LU LR AR R W AN
Tuaunanls daluanuAneiasld Root Mean Squared Error (RMSE) , Mean Absolute

Error (MAE) Liae Theil ’s Inequality Coefficient (U)

Root Mean Squared Error (RMSE)

RMSE =\/1i(vf -veY
T t t

t=1

Tnglunsnfseumeuvaneuuudnaesi idinunesudsmiasssgnadaneaiu &

o a Qadﬂlol 1 o i// = o val
WULRAeS LaNANADANAN LLZQ@\T')’]LLLI‘U'Q’]@'ENHHMﬂ’ﬂm@'ﬁﬂ\l’]ﬁ‘ﬂiuﬂﬁiﬂ’]uqﬁllﬂm

Mean Absolute Error (MAE)
T
MAE =12\Yf -Y/'|
T

| o ' ] ! 1 a o J dl ¥ 10 KR K a
Lﬂuﬂ’]ﬁ"ﬁﬂﬂ’]LL[FmIFI’N?EZ‘VI’]’NV’Y’I@Nﬂ'i_lﬂ’ﬁ/]ﬂﬁ‘féw’]mvl,ﬂ Tmﬂiummmmﬂmq

Theil ’s Inequality Coefficient (U)
RO 2
=y (Y =Y*
e )
1 C f\2 l L ay2
- Y + =

U=
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Y. = Aflszanadldannuuuanaag

T = aurudeyariaviam
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aal S o Wy = 4 | Ao v ) = >
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U=0 uaaedn ¥, = Y2 Tunniian t uaaediiuuanaadazinupadduiusaassiaulsle

anysnd (Perfect Fit) wifin U = 1 wassdnuuuanaasazuniauduiusaassioulsdldiae
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