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EXPORT = [}, + B, Credit + B,REER + [3,Supply + 3, Crisis
Taonmmuald
EXPORT = yaAnsdweansnouavedng

1 d‘
ATFNN

B,
B.-B.

< Y o

AmMavlseansvrnanlsoase (Beta)

Credit - Buadudel¥gsavosuduesing
REER = Fuimiduintes

Supply = PSuamsnansooud i Ing

Crisis = IngaAsygna lan

o a Jd 9a o o < J v Ay Y A
MITUUTUDNANITAUATIEN Q’J%%mmuaa@mﬂu 397U ﬂﬁﬂllﬂﬂﬁTJll'ﬂuUﬂﬂ 4
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A = 9 a 4 Yo 1 dy
ANALAADU (Error) YOITNNITONAIY Tﬂﬂwammmﬂwmmmagﬂ"lﬂmmllﬂu

M3AN 4.2: MIWAAITOYANNADA

R-squared 0.784493  Mean dependent var 10.53408
Adjusted R-squared 0.739123  S.D. dependent var 0.156448
S.E. of regression 0.079907  Akaike info criterion -2.032844
Sum squared resid 0.121319  Schwarz criterion -1.787417
Log likelihood 29.39413  F-statistic 17.29106

Durbin-Watson stat 1.201398  Prob(F-statistic) 0.000004
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Dependent Variable: EXPORT
Method: Least Squares

Date: 03/14/11 Time: 19:44
Sample: 2005Q1 2010Q4

Included observations: 24

Variable Coefficient Std. Error t-Statistic Prob.
C -1.719071 3.406192 -0.504690 0.6196
CREDIT 0.245484 0.701763 0.349810 0.7303
REER 2.851044 1.060548 2.688274 0.0146
SUPPLY 0.967893 0.262735 3.683916 0.0016
CRISIS 0.095345 0.040386 2.360824 0.0291
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a 4 a 4 ] 1 J 1
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J A 1 .. A A v o W aay ¥ S Y
iﬂﬂuﬂﬂlﬂ\‘lul‘ﬂﬁl (Export) tUDI1NA t — Statistic mzuuﬂmﬂtymmaﬂ%uu AN >+ 1.96
9
=

= ' .. A [ FURY = 7 =y a A Y a
HIM t — Statistic mmmmaaﬂm%uuummm 0.349810 Eﬂ\iﬁjﬂllﬂ’ﬂﬂﬁNWﬂ!ﬁul“ﬁ@iWEiﬂ‘ﬂ
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lungmadennu uazliisd Ay eadanszauANUENU 95% 1110991091 - Statistic =
1A v A1 a A Ya A X ° 9 ' ' &
2.688274 Na1AD ABHAIRUNURIII NI 1% 27 Idyasimsaseensnoudves Ing
' Y
1NN 2.851044%

IS 1

a o J U 4

3. f5amsnaninoudves Ineg (Supply) THaNTENUABYAAINTHI0ONTNIUAVDS

Ine (Export) luniemaRennu naglivodagnieadanszaunnudonu 95% (owna
.. 1 A a J A X o Y !
t - Statistic = 3.683916 NA1IAD USawMINARToUAVDS TNy LAY 1% 3241 1Hyan
: 4 2
MIAI00NTDOUAYDL ING T 0.967893%
a Aa .. nm vy Y o
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v S v 9 v

5202817 WA TINANTZNUMIAIDONNEITIATIHFIATIAMUTY FIDINMINTAAITAT

o [~ Y A2 U o 1 a a % U =9
Az I FanuEITUMAINEINYARTHENY ANEUNITEI0DNTNTAATU 910
nslznuNFIIngaRsHgNe Yasnsasesnsnouaved Ing aading 3 niludmum

i) 2551 - 2552 nazdFuArgaTuHAIINTIIN AT gAY 1WT 2553

i 4.1: nsluaasyanimsaseansneudues Inaluil 2551-2553
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. A P4 .
mmfumimﬁeuﬂiymﬁmmmmuﬂiﬂiau"lum‘w (Heteroscedasticity) UDIEAUNIT

Multiple Regression Analysis U130 'lddail

o A Vo4 .
ANTINN 4.4: @1ﬁwwﬂaeuﬂmuwmmmmmuﬂﬁﬂiau"luﬂw (Heteroscedastlclty)

White Heteroskedasticity Test:

F-statistic 1.218838  Probability 0.348268
Obs*R-squared 8.346888  Probability 0.303001

ieNT A F-Statistic HAUNIND 1.218838 Felimipennszauiivdvaiiivua
A v & =3 Y . . \ A o Pl aw dy
9 3.01 muummmmagﬂ"lmmumi Multiple Regression Analysis i lslunsivel
lifidymisesmanuusisaulined (Heteroscedasticity)

dsuludruvesmsnaaeviymizosdinnuaaiamaou (Error) UB4auns

Multiple Regression Analysis 6013087 'lddail

AN 4.5: @nﬁNLLﬁ'ﬂ\iﬂ'li‘l’]ﬂﬂ'f)ﬂfhﬂ’ﬂ‘ﬂﬂﬁ?@!ﬂﬁ’é]u (Error)

Null Hypothesis: ERROR has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.070765 0.0003
Test critical values: 1% level -2.669359
5% level -1.956406

10% level -1.608495
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Period Supply Credit REER Export

Q1-2005 251,994 98,095 88.53 13,008,069,975
Q2-2005 268,341 98,372 87.42 18,155,901,781
Q3-2005 293,157 101,433 87.46 27,971,390,648
Q4-2005 311,824 108,842 89.19 27,881,822,704
Q1-2006 304,418 106,569 91.66 28,807,933,547
Q2-2006 293,056 112,151 94.48 27,779,003,421
Q3-2006 302,297 115,129 95.43 27,188,075,893
Q4-2006 294,114 119,605 97.86 25,799,041,274
Q1-2007 293,635 119,342 98.93 29,394,726,953
Q2-2007 305,901 113,456 101.18 29,296,470,484
Q3-2007 333,861 107,523 100.97 36,578,527,892
Q4-2007 367,752 105,279 98.93 41,756,660,257
Q1-2008 365,483 103,645 101.05 43,303,460,039
Q2-2008 351,692 103,229 102.80 43,216,471,782
Q3-2008 349,243 101,102 98.40 46,454,357,908
Q4-2008 325,310 124,261 97.76 40,984,440,160
Q1-2009 198,972 120,580 97.18 32,134,300,276
Q2-2009 190,113 112,133 98.12 28,678,379,529
Q3-2009 262,543 108,799 97.57 38,067,914,551
Q4-2009 347,750 109,355 97.19 40,388,046,055
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Period Supply Credit REER Export

Q1-2010 382,841 106,528 99.62 55,067,267,953
Q2-2010 386,153 104,628 103.22 54,845,208,100
Q3-2010 428,236 109,638 103.34 61,461,472,239
Q4-2010 448,074 116,055 105.25 51,300,678,918
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Period Crisis Supply Credit REER Export
Q1-2005 0 5.401 4.992 1.947 10.114
Q2-2005 0 5.429 4.993 1.942 10.259
Q3-2005 0 5.467 5.006 1.942 10.447
Q4-2005 0 5.494 5.037 1.950 10.445
Q1-2006 0 5.483 5.028 1.962 10.460
Q2-2006 0 5.467 5.050 1.975 10.444
Q3-2006 0 5.480 5.061 1.980 10.434
Q4-2006 0 5.469 5.078 1.991 10.412
Q1-2007 0 5.468 5.077 1.995 10.468
Q2-2007 0 5.486 5.055 2.005 10.467
Q3-2007 0 5.524 5.032 2.004 10.563
Q4-2007 0 5.566 5.022 1.995 10.621
Q1-2008 1 5.563 5.016 2.005 10.637
Q2-2008 1 5.546 5.014 2.012 10.636
Q3-2008 1 5.543 5.005 1.993 10.667
Q4-2008 1 5.512 5.094 1.990 10.613
Q1-2009 1 5.299 5.081 1.988 10.507
Q2-2009 1 5.279 5.050 1.992 10.458
Q3-2009 1 5.419 5.037 1.989 10.581
Q4-2009 1 5.541 5.039 1.988 10.606
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Period Crisis Supply Credit REER Export
Q1-2010 0 5.583 5.027 1.998 10.741
Q2-2010 0 5.587 5.020 2.014 10.739
Q3-2010 0 5.632 5.040 2.014 10.789
Q4-2010 0 5.651 5.065 2.022 10.710
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Dependent Variable: EXPORT
Method: Least Squares

Date: 03/14/11 Time: 19:44
Sample: 2005Q1 2010Q4

Included observations: 24

Variable Coefficient Std. Error t-Statistic Prob.
C -1.719071 3.406192 -0.504690 0.6196
CREDIT 0.245484 0.701763 0.349810 0.7303
REER 2.851044 1.060548 2.688274 0.0146
SUPPLY 0.967893 0.262735 3.683916 0.0016
CRISIS 0.095345 0.040386 2.360824 0.0291
R-squared 0.784493  Mean dependent var 10.53408
Adjusted R-squared 0.739123  S.D. dependent var 0.156448
S.E. of regression 0.079907  Akaike info criterion -2.032844
Sum squared resid 0.121319  Schwarz criterion -1.787417
Log likelihood 29.39413  F-statistic 17.29106
Durbin-Watson stat 1.201398  Prob(F-statistic) 0.000004
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HANI13TINTIEHIA1 Heteroscedasticity

White Heteroskedasticity Test:

F-statistic 1.218838  Probability 0.348268
Obs*R-squared 8.346888  Probability 0.303001
Test Equation:
Dependent Variable: RESID/2
Method: Least Squares
Date: 03/14/11 Time: 19:46
Sample: 2005Q1 2010Q4
Included observations: 24
Variable Coefficient Std. Error t-Statistic Prob.
C 76.98622 44.79011 1.718822 0.1049
CREDIT -29.83612 19.07560 -1.564099 0.1374
CREDIT*2 2.948867 1.889965 1.560276 0.1383
REER 2.176210 15.17636 0.143395 0.8878
REER”2 -0.540543 3.836226 -0.140905 0.8897
SUPPLY -1.337230 1.801598 -0.742247 0.4687
SUPPLY"2 0.120668 0.165709 0.728192 0.4770
CRISIS -0.004804 0.003558 -1.350238 0.1957
R-squared 0.347787  Mean dependent var 0.005055
Adjusted R-squared 0.062444  S.D. dependent var 0.006447
S.E. of regression 0.006242  Akaike info criterion -7.053771
Sum squared resid 0.000623  Schwarz criterion -6.661086
Log likelihood 92.64525  F-statistic 1.218838
Durbin-Watson stat 2.421352  Prob(F-statistic) 0.348268
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NANISNATOUA1 White Augmented Dickey-Fuller test

Null Hypothesis: ERROR has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.070765 0.0003
Test critical values: 1% level -2.669359
5% level -1.956406
10% level -1.608495
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ERROR)
Method: Least Squares
Date: 03/14/11 Time: 19:46
Sample (adjusted): 2005Q2 2010Q4
Included observations: 23 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
ERROR(-1) -0.725557 0.178236 -4.070765 0.0005
R-squared 0.427070  Mean dependent var 0.005316
Adjusted R-squared 0.427070  S.D. dependent var 0.081213
S.E. of regression 0.061472  Akaike info criterion -2.697971
Sum squared resid 0.083133  Schwarz criterion -2.648602
Log likelihood 32.02667  Durbin-Watson stat 1.844365
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