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Q; Qn Qpa
Coefficient t-Statistic Coefficient t-Statistic Coefficient t-Statistic
Constant 10.308 3.848 -35.249 -11.362 -28.524 2,033 ™
P, -0.409 -6.858 *** 0.385 2.856 *** -0.442 -1.408
P, 0.445 3275 -1.182 -5.510 0.113 0.194
P, -0.568 -3.410 " 1.012 4523 -0.397 -0.674
GDP 0.947 5127 *** 4.501 13.302  *** 3.374 2211 ™
EXC, 1.178 7213 - - - -
EXC,, - - 0.087 0.281 - -
EXC,, - - - - 0.367 0.698
S, -8.981 -3.454 *** 14.938 2764 20.666 3227 ™%
S, -20.683 -8.879 " 29.755 5401 ™ 20.126 2364
S, -5.338 2382 ™ -3.861 -0.723 -5.962 -0.981
R-Square (R’) 0.743 0.862 0.548
Adjusted R® 0.699 0.838 0.471
S.E. of regression 0.097 0.181 0.240
F-Test 16.984 35.165 7.123
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Q; Q, Qpa
Coefficient t-Statistic Coefficient t-Statistic Coefficient t-Statistic
Constant 29.829 7.875 -155.768 2.661 " 8.334 1.254
P, -2.540 -26.433 " 0.453 1.918 2.094 2.113
P, 0.465 4564 -1.325 -1.640  * 1.423 2956
P, -0.051 -0.579 3.453 5101 ** -4.427 -8.463 ™
GDP -0.241 -1.178 1.440 1.706  * 5.298 4820 "
EXC, 0.637 1.093 - - - -
EXC, - - 1.829 3.077 ™ - -
EXC,, - - - - 3.303 1755 ™
S, -35.919 -4.764 49.780 3.669 -48.736 -1.288
S, -63.200 -7.751 " 36.016 2.767 -32.976 -3.568
S, 21.641 2.631 13.542 0.273 -42.689 2227 %
R-Square (R’) 0.927 0.814 0.871
Adjusted R’ 0.913 0.780 0.847
S.E. of regression 0.210 1.199 1.294
F-Test 74.604 25711 39.668
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Q, Q Qy
Coefficient t-Statistic Coefficient t-Statistic Coefficient t-Statistic
Constant 13.806 5692 0.389 0.076 -24.447 -0.694
P, -0.925 -9.150 " 0.658 2.996 2.994 3.025 "
P, 0.354 3212 -0.387 -1.474 -4.607 -5.687 7
P, 0.325 3.761 -2.589 -10.307 ™ -0.652 -1.088
GDP 0.123 0.648 1.506 4700 *** 4.152 2958
EXC, 0.080 0.376 - - - -
EXC,, - - 2.053 2.860 - -
EXC - - - - 0.673 0.210
S, -10.579 -2.077 21.594 1672  °© -34.110 -0.886
S, 19.419 2993 *** 50.167 4321 ™ -14.429 -0.380
S, 59.214 7.361 19.276 1661 * 19.665 0.763
R-Square (R") 0.687 0.881 0.525
Adjusted R’ 0.627 0.858 0.434
S.E. of regression 0.217 0.459 1.338
F-Test 12.895 43.495 6.493
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NIY: WA IANTF

2558 2559 2560 2561 2562
1 ST 297,463 505,223 677,772 622,013 414,880
2 | ansgenism 394,834 363,664 384,777 533,004 606,611
3 Gl 393,517 358,613 411,338 392,142 215,544
4 | welimld 220,310 230,630 307,464 318,357 293,150
5 | Waddud 294,740 108,207 108,739 408,267 126,921
6 | unwmOgY 150,764 159,382 255,424 143,499 200,022
7 g0 170,457 163,067 163,240 189,684 183,545
8 WUALTY 177,160 166,397 118,430 189,142 116,273
9 | weslnm 129,872 124,863 154,381 183,590 160,215
10 | Tudfuin 113,211 116,265 166,626 142,196 112,905
"7;3“: International Trade Center (Trade statistics for international business development)
MINIMARIING 2 yammsasoenveslszmeaguisvesIng
MUY WUADAAIANTY
At Hasoon 2558 2559 2560 2561 2562
Ine 442,657 406,943 415,426 566,030 665,302
ansgaIIm duAY 147,070 141,159 161,273 197,824 213,134
ihAdou 17,305 17,323 17,197 23,286 28,417
DALY 562,929 658,238 895,476 689,935 183,210
MU Ine 390,363 347,859 381,007 337,629 258,175
ihneau 144,965 222,308 56,729 108,250 186,594
Ine 230,679 224,231 300,097 305,060 311,532
uerl3mla duUIRY 133,052 111,881 119,683 130,133 98,006
NEAUIN 16,157 9,599 3,420 2,103 2,843

ﬁm: International Trade Center (Trade statistics for international business development)



AISMARNKINN 3 Hamstszananinesd1e35 GMM nsdiaaiaansgemsm

System: ROBUSTUSA

Estimation Method: Generalized Method of Moments
Date: 09/18/20 Time: 12:10

Sample: 2006Q1 2019Q4

Included observations: 56

Total system (balanced) observations 168

Kernel: Bartlett, Bandwidth: Fixed (4), No prewhitening
Linear estimation after one-step weighting matrix

Coefficient Std. Error t-Statistic Prob.
Cc(1) 10.30802 2.678563 3.848341 0.0002
C(2) -0.409396 0.059697 -6.857931 0.0000
C(3) 0.444703 0.135782 3.275119 0.0013
C(4) -0.567890 0.166541 -3.409911 0.0008
C(5) 0.946949 0.184710 5.126687 0.0000
C(6) 1.177954 0.163314 7.212801 0.0000
C(7) -0.086092 0.024925 -3.454087 0.0007
C(8) -0.188466 0.021226 -8.879161 0.0000
C(9) -0.052077 0.021864 -2.381808 0.0186
C(10) -35.24863 3.102251 -11.36228 0.0000
C(11) 0.385475 0.134980 2.855794 0.0049
C(12) -1.181917 0.214506 -5.509957 0.0000
C(13) 1.012105 0.223786 4.522647 0.0000
C(14) 4.501035 0.338374 13.30197 0.0000
C(15) 0.086607 0.308057 0.281139 0.7790
C(16) 0.139227 0.050374 2.763859 0.0065
c(17) 0.260480 0.048227 5.401181 0.0000
C(18) -0.037888 0.052409 -0.722922 0.4709
C(19) -28.52414 14.03054 -2.033004 0.0439
C(20) -0.442008 0.313932 -1.407974 0.1613
C(21) 0.113387 0.585636 0.193613 0.8468
C(22) -0.397054 0.589278 -0.673798 0.5015
C(23) 3.373872 1.526253 2.210560 0.0287
C(24) 0.367164 0.526210 0.697751 0.4865
C(25) 0.187855 0.058207 3.227347 0.0016
C(26) 0.183373 0.077572 2.363894 0.0194
C(27) -0.057908 0.059020 -0.981166 0.3282
Determinant residual covariance 8.22E-06
J-statistic 0.071902
Equation: LOG(QT) = C(1) + C(2)*LOG(PT) + C(3)*LOG(PIN) + C(4)
*LOG(PPA) + C(5)*LOG(GDP) + C(6)*LOG(EXCT) + C(7)*S2 + C(8)
*S3 + C(9)*S4
Instruments: LOG(PT) LOG(PIN) LOG(PPA) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCIN) LOG(EXCPA) C
Observations: 56
R-squared 0.743024 Mean dependent var 11.52202
Adjusted R-squared 0.699283 S.D. dependent var 0.176370
S.E. of regression 0.096717 Sum squared resid 0.439647

Durbin-Watson stat 1.998157
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Equation: LOG(QIN) = C(10) + C(11)*LOG(PT) + C(12)*LOG(PIN) +
C(13)*LOG(PPA) + C(14)*LOG(GDP) + C(15)*LOG(EXCIN) + C(16)
*S2 + C(17)*S3 + C(18)*S4

Instruments: LOG(PT) LOG(PIN) LOG(PPA) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCIN) LOG(EXCPA) C

Observations: 56

R-squared 0.861605 Mean dependent var 10.01001
Adjusted R-squared 0.838049 S.D. dependent var 0.449522
S.E. of regression 0.180902 Sum squared resid 1.538100
Durbin-Watson stat 1.807022
Equation: LOG(QPA) = C(19) + C(20)*LOG(PT) + C(21)*LOG(PIN) +
C(22)*LOG(PPA) + C(23)*LOG(GDP) + C(24)*LOG(EXCPA) + C(25)
*S2 + C(26)*S3 + C(27)*S4
Instruments: LOG(PT) LOG(PIN) LOG(PPA) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCIN) LOG(EXCPA) C
Observations: 56
R-squared 0.548114 Mean dependent var 7.948791
Adjusted R-squared 0.471198 S.D. dependent var 0.329463
S.E. of regression 0.239582 Sum squared resid 2.697771
Durbin-Watson stat 1.159819
MINIMARNUINN 4 wam315zanauamNimesa1835 GMM nsdinaiadu
System: ROBUSTCH
Estimation Method: Generalized Method of Moments
Date: 09/18/20 Time: 14:27
Sample: 2006Q1 2019Q4
Included observations: 56
Total system (balanced) observations 156
Kernel: Bartlett, Bandwidth: Fixed (4), No prewhitening
Linear estimation after one-step weighting matrix
Coefficient Std. Error t-Statistic Prob.
C(1) 29.82934 3.787767 7.875178 0.0000
C(2) -2.539607 0.096077 -26.43312 0.0000
C(3) 0.464733 0.101834 4.563628 0.0000
C(4) -0.050765 0.087626 -0.579333 0.5634
C(5) -0.240953 0.204607 -1.177638 0.2411
C(6) 0.637360 0.582937 1.093360 0.2763
C(7) -0.307891 0.085415 -4.763698 0.0000
C(8) -0.490805 0.094159 -7.750748 0.0000
C(9) 0.195907 0.074456 2.631183 0.0095
C(10) -155.7675 58.53455 -2.661121 0.0088
Cc(11) 0.452687 0.493205 0.917847 0.3604
C(12) -1.325483 0.988804 -1.640492 0.0924
C(13) 3.453423 0.677074 5.100510 0.0000
C(14) 1.440024 0.844002 1.706186 0.0904
C(15) 1.828467 5.942033 3.077174 0.0026
C(16) 0.404321 0.382769 3.668845 0.0004
Cc(17) 0.376846 0.497559 2.767202 0.0065
C(18) 0.126716 0.464004 0.273093 0.7852
C(19) 8.333550 6.645379 1.254037 0.2121
C(20) 2.094009 0.990995 2.113037 0.0365
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C(21) 1.422737 0.481287 2.956108 0.0037
C(22) -4.426760 0.523089 -8.462728 0.0000
C(23) 5.297793 1.099192 4.819717 0.0000
C(24) 3.302840 1.881850 1.755103 0.0816
C(25) -0.397349 0.308558 -1.287759 0.2001
C(26) -0.284711 0.472216 -3.567668 0.0005
C(27) -0.355490 0.339306 -2.226577 0.0277
Determinant residual covariance 0.054785
J-statistic 0.159666
Equation: LOG(QT) = C(1) + C(2)*LOG(PT) + C(3)*LOG(PV) + C(4)
*LOG(PPA) + C(5)*LOG(GDP) + C(6)*LOG(EXCT) + C(7)*S2 + C(8)
*S3 + C(9)*S4
Instruments: LOG(PT) LOG(PV) LOG(PPA) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCV) LOG(EXCPA) C
Observations: 52
R-squared 0.926580 Mean dependent var 11.33938
Adjusted R-squared 0.912920 S.D. dependent var 0.710403
S.E. of regression 0.209635 Sum squared resid 1.889713
Durbin-Watson stat 1.779084
Equation: LOG(QV) = C(10) + C(11)*LOG(PT) + C(12)*LOG(PV) + C(13)
*LOG(PPA) + C(14)*LOG(GDP) + C(15)*LOG(EXCV) + C(16)*S2 +
C(17)*S3 + C(18)*S4
Instruments: LOG(PT) LOG(PV) LOG(PPA) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCV) LOG(EXCPA) C
Observations: 52
R-squared 0.814338 Mean dependent var 10.78339
Adjusted R-squared 0.779796 S.D. dependent var 2.554550
S.E. of regression 1.198746 Sum squared resid 61.79065
Durbin-Watson stat 1.107118
Equation: LOG(QPA) = C(19) + C(20)*LOG(PT) + C(21)*LOG(PV) +
C(22)*LOG(PPA) + C(23)*LOG(GDP) + C(24)*LOG(EXCPA) + C(25)
*S2 + C(26)*S3 + C(27)*S4
Instruments: LOG(PT) LOG(PV) LOG(PPA) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCV) LOG(EXCPA) C
Observations: 52
R-squared 0.871419 Mean dependent var 8.461015
Adjusted R-squared 0.847496 S.D. dependent var 3.313033
S.E. of regression 1.293796 Sum squared resid 71.97806
Durbin-Watson stat 1.146954

d' 1 a d Y an = v
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System: ROBUSTSA

Estimation Method: Generalized Method of Moments

Date: 09/18/20 Time: 15:42
Sample: 2006Q3 2019Q4
Included observations: 56

Total system (balanced) observations 153
Kernel: Bartlett, Bandwidth: Fixed (4), No prewhitening
Linear estimation after one-step weighting matrix




Coefficient Std. Error t-Statistic Prob.
c(1) 13.80565  2.425334 5.692267 0.0000
C(2) -0.924842  0.101073 -9.150236  0.0000
C(3) 0.353935 0.110175 3.212474 0.0017
C(4) 0.324894  0.086387 3.760901  0.0003
C(5) 0.123404  0.190544 0.647640 0.5184
C(6) 0.080299  0.213657 0.375831  0.7077
C(7) -0.100564  0.048413 -2.077230 0.0398
C(8) 0.177471  0.059301 2992712 0.0033
C(9) 0.465076  0.063185 7.360562  0.0000
C(10) 0.389176  5.151156 0.075551  0.9399
c(11) 0.658031  0.219603 2.996464 0.0033
C(12) -0.387457  0.262892 -1.473826  0.1430
C(13) -2.589187  0.251204 -10.30709  0.0000
C(14) 1.505638  0.320352 4.699953  0.0000
C(15) 2.053391  0.717943 2.860103 0.0050
C(16) 0.195514  0.116953 1.671726  0.0971
Cc(17) 0.406581  0.094097 4.320888 0.0000
C(18) 0.176268  0.106111 1.661174  0.0992
C(19) -24.44655  35.21808 -0.694148 0.4889
C(20) 2994396  0.989825 3.025176  0.0030
C(21) -4.607446  0.810124 -5.687337  0.0000
C(22) -0.651598  0.598886 -1.088017 0.2787
C(23) 4.152248  1.403906 2.957639 0.0037
C(24) 0.672792  3.204935 0.209924  0.8341
C(25) -0.293487  0.331180 -0.886186 0.3772
C(26) -0.134788  0.354542 -0.380175 0.7045
C(27) 0.179527  0.235325 0.762889 0.4470
Determinant residual covariance 0.008859
J-statistic 0.137958
Equation: LOG(QT) = C(1) + C(2)*LOG(PT) + C(3)*LOG(PIN) + C(4)
*LOG(PV) + C(5)*LOG(GDP) + C(6)*LOG(EXCT) + C(7)*S2 + C(8)
*S3 + C(9)*S4
Instruments: LOG(PT) LOG(PIN) LOG(PV) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCIN) LOG(EXCV) C
Observations: 51
R-squared 0.686518 Mean dependent var 11.81113
Adjusted R-squared 0.626807 S.D. dependent var 0.355509
S.E. of regression 0.217178 Sum squared resid 1.980992
Durbin-Watson stat 2.124230
Equation: LOG(QIN) = C(10) + C(11)*LOG(PT) + C(12)*LOG(PIN) +
C(13)*LOG(PV) + C(14)*LOG(GDP) + C(15)*LOG(EXCIN) + C(16)
*S2 + C(17)*S3 + C(18)*S4
Instruments: LOG(PT) LOG(PIN) LOG(PV) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCIN) LOG(EXCV) C
Observations: 51
R-squared 0.880768 Mean dependent var 10.40831
Adjusted R-squared 0.858057 S.D. dependent var 1.217949
S.E. of regression 0.458865 Sum squared resid 8.843414
Durbin-Watson stat 1.014001

Equation: LOG(QV) = C(19) + C(20)*LOG(PT) + C(21)*LOG(PIN) + C(22)

*LOG(PV) + C(23)*LOG(GDP) + C(24)*LOG(EXCV) + C(25)*S2 +
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C(26)*S3 + C(27)*S4

Instruments: LOG(PT) LOG(PIN) LOG(PV) LOG(GDP) S2 S3 S4
LOG(EXCT) LOG(EXCIN) LOG(EXCV) C

Observations: 51

R-squared 0.524626 Mean dependent var 7.403127
Adjusted R-squared 0.434079 S.D. dependent var 1.778848
S.E. of regression 1.338188 Sum squared resid 75.21134

Durbin-Watson stat 1.153878




