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C,=6,+6Y +6,R +6,P +6,DUM +¢, (6.1)
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AN 7.1 HANIITNARDLAUAUWUD LI 828121 290U VI R a9n 1515 106

Variable Coefficient Std. Error t-Statistic Prob.
Constant 55671.5599 19294.8948 2.8853 0.0076
Y 0.9156 0.0559 16.3716 0.0000
R -141.3427 3749.1432 -0.0377 0.9702
P -3341.0447 1040.3702 -3.2114 0.0034
DUM 40231.9606 33836.8045 1.1890 0.2448
R-squared 0.997452 Mean dependent var 1214031
Adjusted R-squared 0.997074 S.D. dependent var 626729.1
S.E. of regression 33901.57 Akaike info criterion 23.84291
Sum squared resid 3.10E+10 Schwarz criterion 24.07193
Log likelihood -376.4866 F-statistic 2641.882
Durbin-Watson stat 0.879135 Prob(F-statistic) 0.000000
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F0I92¥INTNANa8aI83T the Generalized
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Method of Moments (GMM) iWaul3puifisug
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M3 Tmsie luhiaslvananiinu
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L
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@15197 7.2 mammassumsUiuatussasau da038 Ordinary Least Square (OLS)

Variable Coefficient Std Error t-Statistic Prob.

constant -292.7982 12512.7436 -0.0234 0.9815
A(Y) 0.9460 0.0872 10.8445 0.0000
A(R) -209.6760 2965.7143 -0.0707 0.9442
A(P) -4284.8829 2748.8343 -1.5588 0.1316
DUM 11114.2456 12974.8373 0.8566 0.3998
g, -0.4421 02132 -2.0738 0.0485
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MINA T3 dadavasnammasaumsUualus s dusauis Ordinary Least Square
(OLS)
R-squared 0.862238 Mean dependent var 57171.60
Adjusted R-squared 0.834685 S.D. dependent var 75813.89
S.E. of regression 30825.10 Akaike info criterion 23.68203
Sum squared resid 2.38E+10 Schwarz criterion 23.95958
Log likelihood -361.0715 F-statistic 31.29443
Durbin-Watson stat 1.761766 Prob(F-statistic) 0.000000
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heteroscedasticity 81%35Uf  F-statistic %#WU
e a & ' i
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7.3.2 wan1snadaunisdsualuszos
é’ué’w%'ﬁ' the Generalized Method of

Moments (GMM)
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HANINARDY (AIA1T197 7.4) Wudn M3
- & P =8 o, a
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o - r
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- A wva g - &
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' “ o  a aa “
UL (adiliudayneana) uaziilad
NIHBUARIIMIAIVANNINITIU (DUM)
a & - & w a d v oa a &
Waaw  iinayi inisuslnanuiasaiuiu
v d -d L =
48422 0372 fwum  WWanSousununig
| ' - '
wWaswuwdssluszoznawnisivrasnisrion
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[V : : A s
19vINsUTURITggannIREL  wuin
d dafn  m
Waianazlag  Alamsuilaaluszozen
88NNIANRLNIW m‘sﬂ%’uﬁﬁné’mfwgqau
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@159 7.4 wannasaunUTua lusznsaua033 the Generalized Method of Moments (GMM)
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Variable Coefficient Std. Error t-Statistic Prob.

constant 25931.6378 5953.5820 4.3556 0.0003
A(Y) 0.4828 0.0720 6.7102 0.0000
A(R) 1084.5964 1424.0410 0.7616 0.4547
A(P) -1459.0639 922.0337 -1.5824 0.1285
DUM 48422.0372 5782.1590 8.3744 0.0000
& -0.7319 0.1052 -6.9588 0.0000

.:J °
AT ANNITNTUIT

- R
Tmm instrument list #4144

C DCO1 DCO2 DCO3 DCO4 DY1 DY2 DY3 DR1 DR2 PR3 DR4 DP1 DP2

Taoi o = fnnafi

DCo1 = msuilnarasmaiantu 7 t-1
DCO2 = msv3lnauasniatanam 7 t-2
DCO3 = nsuilnnuasmaienTw 7 t-3

a o
DCO4 = ﬂ']‘ii}ﬂﬂﬂ’ﬂﬂdﬂ’lﬂmﬂ"ﬂu 1 t-4

py1 = nelafldaneldade 7 t1
py2 = vwldnldsnlaase A t2
oy3 = vwlenlddneldese A t3
DR1 = dameaniiofiuriads 7 1
DR2 = damaanipfiuriass i t2
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