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1. HanN3SWE ADVANC

MARUIN N

Y d‘ ) =
Yoyaniimnlylumsanmn

Date pADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2007 50 1440297 22.76 36.11 11008.6 4.25
Feb. 2007 55.45 1306111 23.1 35.87 11208.93 4.25
Mar. 2007 48.94 742000 23.62 352 10946.77 3.25
Apr. 2007 43.93 1016350 24.83 35.01 11210 0.75
May 2007 56.23 1918629 25.34 34.76 11029.03 0.75
Jun. 2007 60.9 1760533 25.34 34.71 10800 0.75
Jul. 2007 64.5 4249887 25.61 33.84 10675.81 0.75
Aug. 2007 66.52 2497274 25.44 34.31 10790.32 0.75
Sep. 2007 59.5 1978750 26.58 34.39 11466.67 0.75
Oct. 2007 65.6 3024277 27.47 34.29 12175.81 0.75
Nov. 2007 64.6 2699557 28.82 34 12951.67 0.75
Dec. 2007 51.66 1865519 29.07 33.85 12853.23 0.75
Jan. 2008 67.34 2465013 29.43 33.34 13879.03 0.75
Feb. 2008 69.97 3415638 29.29 32.76 14224.14 0.75
Mar. 2008 67.35 2534152 30.75 31.6 14427.42 0.75
Apr. 2008 60.48 3271200 32.49 31.71 13730 0.75
May 2008 58.63 4365000 36.02 32.2 13564.52 0.75
Jun. 2008 64.2 3017097 41.11 33.32 14013.33 0.75
Jul. 2008 59.92 2313548 42.66 33.62 14929.03 0.75




1. HAPNSNEG ADVANC(719)
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£ pADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Aug. 2008 58.16 2266545 34.37 33.96 13574.19 0.75
Sep. 2008 63.43 3593297 31.75 34.43 13396.67 0.75
Oct. 2008 54.58 4822439 24.56 34.54 13430.65 0.75
Nov. 2008 52.05 3187933 22.22 35.24 12716.67 0.75
Dec. 2008 48.79 3705910 18.33 35.17 13517.74 0.75
Jan. 2009 47.81 3121616 18.71 35.05 14127.42 0.75
Feb. 2009 52.14 2243221 19.59 35.45 15467.86 0.75
Mar. 2009 57.95 2321268 20.89 35.91 15767.74 0.5
Apr. 2009 47.22 3733243 23.05 35.57 19148.33 0.5
May 2009 45.69 4241900 23.84 34.83 15229.03 0.5
Jun. 2009 62.99 4804417 26.68 34.27 15350 0.5
Jul. 2009 58.45 2814139 26.96 34.19 19506.45 0.5
Aug. 2009 56.94 4175229 28.22 34.15 15324.19 0.5
Sep. 2009 69.32 4628533 26.83 33.97 15946.67 0.5
Oct. 2009 61.79 3483058 26.7 33.56 16495.16 0.5
Nov. 2009 59.38 3534380 28.19 33.43 17761.67 0.5
Dec. 2009 53.85 3262771 27.63 33.37 23043.55 0.5
Jan. 2010 54.2 2448206 28.12 33.21 17551.61 0.5
Feb. 2010 61.41 3206571 27.93 33.29 17260.71 0.5
Mar. 2010 58.74 8640371 28.94 32.67 17248.39 0.5
Apr. 2010 48.2 4827793 29.7 3243 17521.67 0.5
May 2010 38.95 2324655 29.48 32.54 18416.13 0.5
Jun. 2010 60.43 4357990 28.9 32.61 18950 0.5
Jul. 2010 57.23 4409948 28.25 32.46 18404.84 0.5
Aug. 2010 59.68 3495090 28.6 31.91 18303.23 0.5




1. HAPNSNEG ADVANC(719)
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£ pADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Sep. 2010 69.38 10048433 27.79 30.99 18551.67 0.5
Oct. 2010 59.85 4516681 28.62 30.11 19056.45 0.5
Nov. 2010 68.07 5069783 29.21 30.02 19418.33 0.5
Dec. 2010 56.63 3037974 29.88 30.25 19864.52 0.5
Jan. 2011 53.91 2891590 30 30.69 19824.19 0.63
Feb. 2011 55.13 2727404 30.22 30.86 19962.5 0.63
Mar. 2011 60.92 3191094 30.04 30.51 20483.87 0.75
Apr. 2011 50.73 2959863 30.16 30.22 21055 0.75
May 2011 55.1 3406290 29.99 30.36 21701.61 0.75
Jun. 2011 72.83 4287107 30.09 30.65 22113.33 0.75
Jul. 2011 69.63 4414445 30.05 30.26 28677.42 0.88
Aug. 2011 81.53 7102732 29.52 30.03 32238.71 0.88
Sep. 2011 88.8 7888123 28.05 30.52 25758.33 0.88
Oct. 2011 80.69 3270294 27.84 31.03 24417.74 0.88
Nov. 2011 101.37 3153397 28.95 31.08 25476.67 0.88
Dec. 2011 92.21 2463787 29.14 31.31 24433.87 0.88
Jan. 2012 97.53 3300400 30.48 31.73 24696.77 0.88
Feb. 2012 110.38 4425617 3243 31.97 25372.41 0.75
Mar. 2012 116.6 2844713 32.12 30.82 24446.77 0.75
Apr. 2012 99.43 2265733 31.99 31.04 24143.33 0.75
May 2012 123.55 3483481 30.51 31.43 23604.84 0.75
Jun. 2012 117.93 3689530 29.58 31.83 24768.33 0.75

111 : Reuters (2555)




2. HAaNNSNE DTAC
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BTAC VoL TAC Diesel Exchange Gold Interest
Date P

(DIE) (EX) (GOL) (INT)
Jan. 2007 -* S -* 4 =ik N
Feb. 2007 -* = -* -* -* -
Mar. 2007 -* = & -* -* -*
Apr. 2007 X =% -* -* - &
May 2007 -* - -* 4 -* -
Jun. 2007 -* -* -* -* -* -
Jul. 2007 30.43 4161687.1 25.61 33.84 10675.81 0.75
Aug. 2007 29.26 1257012.9 25.44 34.31 10790.32 0.75
Sep. 2007 26.81 1851940 26.58 34.39 11466.67 0.75
Oct. 2007 29.27 4120516.1 27.47 34.29 12175.81 0.75
Nov. 2007 27.94 1286920 28.82 34 12951.67 0.75
Dec. 2007 21.15 820619.36 29.07 33.85 12853.23 0.75
Jan. 2008 29.06 3035119.4 29.43 33.34 13879.03 0.75
Feb. 2008 31.84 2482437.9 29.29 32.76 14224.14 0.75
Mar. 2008 31 850906.45 30.75 31.6 14427.42 0.75
Apr. 2008 29.54 1103006.7 32.49 31.71 13730 0.75
May 2008 30.77 2644364.52 36.02 322 13564.52 0.75
Jun. 2008 36 1964540 41.11 33.32 14013.33 0.75
Jul. 2008 32.23 1257225.81 42.66 33.62 14929.03 0.75
Aug. 2008 27.92 1102735.48 34.37 33.96 13574.19 0.75
Sep. 2008 30.45 1127730 31.75 34.43 13396.67 0.75
Oct. 2008 23.46 2061974.2 24.56 34.54 13430.65 0.75
Nov. 2008 21.14 1675670 22.22 35.24 12716.67 0.75
Dec. 2008 19.65 2510296.77 18.33 35.17 13517.74 0.75
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2. HianN3NE DTAC (719)

£ pPTAC VoL TAC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2009 19.23 1482187.1 18.71 35.05 14127.42 0.75
Feb. 2009 19.78 1548460.7 19.59 35.45 15467.86 0.75
Mar. 2009 19.85 2740954.84 20.89 35.91 15767.74 0.5
Apr. 2009 16.2 3890540 23.05 35.57 19148.33 0.5
May 2009 15.89 5123367.74 23.84 34.83 15229.03 0.5
Jun. 2009 22.57 9965416.7 26.68 34.27 15350 0.5
Jul. 2009 22.12 3798283.87 26.96 34.19 19506.45 0.5
Aug. 2009 214 3687219.35 28.22 34.15 15324.19 0.5
Sep. 2009 30.43 8027710 26.83 33.97 15946.67 0.5
Oct. 2009 27.51 4180225.8 26.7 33.56 16495.16 0.5
Nov. 2009 24.95 4100420 28.19 3343 17761.67 0.5
Dec. 2009 22.7 3434170.97 27.63 33.37 23043.55 0.5
Jan. 2010 21.69 3307212.9 28.12 33.21 17551.61 0.5
Feb. 2010 23.94 3644728.6 27.93 33.29 17260.71 0.5
Mar. 2010 24.73 4029441.94 28.94 32.67 17248.39 0.5
Apr. 2010 21.05 2237616.7 29.7 32.43 17521.67 0.5
May 2010 17.22 3319458.06 29.48 32.54 18416.13 0.5
Jun. 2010 26.01 4909910 28.9 32.61 18950 0.5
Jul. 2010 26.35 8834525.81 28.25 32.46 18404.84 0.5
Aug. 2010 29.7 8933319.35 28.6 31.91 18303.23 0.5
Sep. 2010 31.98 12287450 27.79 30.99 18551.67 0.5
Oct. 2010 26.48 4050838.7 28.62 30.11 19056.45 0.5
Nov. 2010 31.18 4319626.67 29.21 30.02 19418.33 0.5
Dec. 2010 27.4 1787532.26 29.88 30.25 19864.52 0.5
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2. HianN3NE DTAC (719)

£ ADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2011 27.11 1563048.4 30 30.69 19824.19 0.63
Feb. 2011 27.93 2658210.7 30.22 30.86 19962.5 0.63
Mar. 2011 32.35 4756196.77 30.04 30.51 20483.87 0.75
Apr. 2011 28.3 4587930 30.16 30.22 21055 0.75
May 2011 32.63 6470561.29 29.99 30.36 21701.61 0.75
Jun. 2011 41.45 4571050 30.09 30.65 22113.33 0.75
Jul. 2011 36.74 5584703.23 30.05 30.26 28677.42 0.88
Aug. 2011 48.31 5584148.39 29.52 30.03 32238.71 0.88
Sep. 2011 53.57 6591376.67 28.05 30.52 25758.33 0.88
Oct. 2011 47.21 3360364.5 27.84 31.03 24417.74 0.88
Nov. 2011 56.92 2814550 28.95 31.08 25476.67 0.88
Dec. 2011 52.97 5045238.71 29.14 31.31 24433.87 0.88
Jan. 2012 43.98 3329254.8 30.48 31.73 24696.77 0.88
Feb. 2012 49.58 3499541.4 3243 31.97 25372.41 0.75
Mar. 2012 52.07 9260787.1 32.12 30.82 24446.77 0.75
Apr. 2012 45.45 3972806.7 31.99 31.04 24143.33 0.75
May 2012 52.1 3177712.9 30.51 31.43 23604.84 0.75
Jun. 2012 50.27 2824570 29.58 31.83 24768.33 0.75

X7 : Reuters (2555)
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3. hannSngd THCOM
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£ pPTAC VoL TAC Diesel Exchange Gold Interest

(DIE) (EX) (GOL) (INT)
Jan. 2007 4.09 1853425.8 22.76 36.11 11008.6 4.25
Feb. 2007 5.26 4945521.4 23.1 35.87 11208.93 4.25
Mar. 2007 4.81 2577677.42 23.62 352 10946.77 3.25
Apr. 2007 4.27 1166620 24.83 35.01 11210 0.75
May 2007 5.17 95534500 25.34 34.76 11029.03 0.75
Jun. 2007 7.75 16075950 25.34 34.71 10800 0.75
Jul. 2007 8.22 11518671 25.61 33.84 10675.81 0.75
Aug. 2007 7.44 3386958.1 25.44 34.31 10790.32 0.75
Sep. 2007 6.84 1422716.7 26.58 34.39 11466.67 0.75
Oct. 2007 7.47 3589096.8 27.47 34.29 12175.81 0.75
Nov. 2007 7.35 1950006.7 28.82 34 12951.67 0.75
Dec. 2007 5.36 1948400 29.07 33.85 12853.23 0.75
Jan. 2008 6.38 910625.81 29.43 33.34 13879.03 0.75
Feb. 2008 6.59 3320206.9 29.29 32.76 14224.14 0.75
Mar. 2008 6.8 2682780.65 30.75 31.6 14427.42 0.75
Apr. 2008 6.54 3961966.7 32.49 31.71 13730 0.75
May 2008 6.04 907832.26 36.02 322 13564.52 0.75
Jun. 2008 5.72 696943.33 41.11 33.32 14013.33 0.75
Jul. 2008 4.48 410725.81 42.66 33.62 14929.03 0.75
Aug. 2008 3.96 273774.19 34.37 33.96 13574.19 0.75
Sep. 2008 3.71 706726.67 31.75 34.43 13396.67 0.75
Oct. 2008 2.1 3932016.1 24.56 34.54 13430.65 0.75
Nov. 2008 1.7 972833.33 22.22 35.24 12716.67 0.75
Dec. 2008 1.59 8012171 18.33 35.17 13517.74 0.75
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3. HianNSnEg THCOM (Ad)

£ pPTAC VoL TAC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2009 2.19 12011513 18.71 35.05 14127.42 0.75
Feb. 2009 2.66 17350714 19.59 35.45 15467.86 0.75
Mar. 2009 2.19 7857874.19 20.89 35.91 15767.74 0.5
Apr. 2009 2.02 11429760 23.05 35.57 19148.33 0.5
May 2009 2.44 15291584 23.84 34.83 15229.03 0.5
Jun. 2009 3.58 16765580 26.68 34.27 15350 0.5
Jul. 2009 3.83 16774768 26.96 34.19 19506.45 0.5
Aug. 2009 4.57 12575503 28.22 34.15 15324.19 0.5
Sep. 2009 5.75 11546677 26.83 33.97 15946.67 0.5
Oct. 2009 5.4 10154774 26.7 33.56 16495.16 0.5
Nov. 2009 5.22 3456570 28.19 3343 17761.67 0.5
Dec. 2009 4.6 2192290.3 27.63 33.37 23043.55 0.5
Jan. 2010 4.78 4002906.5 28.12 33.21 17551.61 0.5
Feb. 2010 4.53 2892403.6 27.93 33.29 17260.71 0.5
Mar. 2010 3.57 25051916.1 28.94 32.67 17248.39 0.5
Apr. 2010 3.1 4337796.7 29.7 32.43 17521.67 0.5
May 2010 2.63 1565583.87 29.48 32.54 18416.13 0.5
Jun. 2010 4.29 17337157 28.9 32.61 18950 0.5
Jul. 2010 3.85 4531532.3 28.25 32.46 18404.84 0.5
Aug. 2010 4.65 27188590 28.6 31.91 18303.23 0.5
Sep. 2010 5.45 7536326.7 27.79 30.99 18551.67 0.5
Oct. 2010 4.78 2913235.5 28.62 30.11 19056.45 0.5
Nov. 2010 4.74 2792586.7 29.21 30.02 19418.33 0.5
Dec. 2010 3.93 1972851.6 29.88 30.25 19864.52 0.5




3. HianNSnEg THCOM (Ad)
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£ pADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2011 4.06 8531116.1 30 30.69 19824.19 0.63
Feb. 2011 3.88 4287689.3 30.22 30.86 19962.5 0.63
Mar. 2011 4.62 5647632.26 30.04 30.51 20483.87 0.75
Apr. 2011 3.99 7934316.7 30.16 30.22 21055 0.75
May 2011 4.57 13578654.8 29.99 30.36 21701.61 0.75
Jun. 2011 6.3 17566617 30.09 30.65 22113.33 0.75
Jul. 2011 6.25 27127881 30.05 30.26 28677.42 0.88
Aug. 2011 7.58 19481274 29.52 30.03 32238.71 0.88
Sep. 2011 7.19 17479453 28.05 30.52 25758.33 0.88
Oct. 2011 5.18 8932303.2 27.84 31.03 24417.74 0.88
Nov. 2011 7.2 14001300 28.95 31.08 25476.67 0.88
Dec. 2011 6.67 8493654.8 29.14 31.31 24433.87 0.88
Jan. 2012 7.66 8531116.1 30.48 31.73 24696.77 0.88
Feb. 2012 9.46 4139837.9 3243 31.97 25372.41 0.75
Mar. 2012 10.38 5647632.26 32.12 30.82 24446.77 0.75
Apr. 2012 8.58 7934316.67 31.99 31.04 24143.33 0.75
May 2012 9.59 13578654.8 30.51 31.43 23604.84 0.75
Jun. 2012 8.84 17566617 29.58 31.83 24768.33 0.75

X7 : Reuters (2555)




4. vanNSNd TRUE
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£ pPTAC VoL TAC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2007 2.45 27707846.7 22.76 36.11 11008.6 4.25
Feb. 2007 3.18 16932690.6 23.1 35.87 11208.93 4.25
Mar. 2007 2.57 18422805.9 23.62 352 10946.77 3.25
Apr. 2007 2.41 11150569.5 24.83 35.01 11210 0.75
May 2007 3.38 33213058.1 25.34 34.76 11029.03 0.75
Jun. 2007 3.66 24691726.5 25.34 34.71 10800 0.75
Jul. 2007 4.03 37852880.7 25.61 33.84 10675.81 0.75
Aug. 2007 3.37 35813887 25.44 34.31 10790.32 0.75
Sep. 2007 3.04 18377493.1 26.58 34.39 11466.67 0.75
Oct. 2007 3.51 29911543.3 27.47 34.29 12175.81 0.75
Nov. 2007 3.47 19933642.9 28.82 34 12951.67 0.75
Dec. 2007 2.19 17153033.8 29.07 33.85 12853.23 0.75
Jan. 2008 2.68 24122966.1 29.43 33.34 13879.03 0.75
Feb. 2008 2.68 27640893.1 29.29 32.76 14224.14 0.75
Mar. 2008 2.37 20824950.4 30.75 31.6 14427.42 0.75
Apr. 2008 2.2 14299796.2 32.49 31.71 13730 0.75
May 2008 2.02 25645716.5 36.02 322 13564.52 0.75
Jun. 2008 1.9 21839670 41.11 33.32 14013.33 0.75
Jul. 2008 1.58 10011403.6 42.66 33.62 14929.03 0.75
Aug. 2008 1.2 23582342.5 34.37 33.96 13574.19 0.75
Sep. 2008 1.36 19959701 31.75 34.43 13396.67 0.75
Oct. 2008 1.2 69705995.7 24.56 34.54 13430.65 0.75
Nov. 2008 0.65 55939514.9 22.22 35.24 12716.67 0.75
Dec. 2008 0.64 63897209.4 18.33 35.17 13517.74 0.75




4. ¥idnN3NE TRUE (519)
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£ pPTAC VoL TAC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2009 0.82 22590917.2 18.71 35.05 14127.42 0.75
Feb. 2009 0.82 9183489.43 19.59 35.45 15467.86 0.75
Mar. 2009 0.66 10322317.6 20.89 35.91 15767.74 0.5
Apr. 2009 0.61 17451153.5 23.05 35.57 19148.33 0.5
May 2009 0.68 41590816 23.84 34.83 15229.03 0.5
Jun. 2009 1.13 68886884.9 26.68 34.27 15350 0.5
Jul. 2009 0.95 49184827.4 26.96 34.19 19506.45 0.5
Aug. 2009 1.02 50487695.9 28.22 34.15 15324.19 0.5
Sep. 2009 1.56 150783909 26.83 33.97 15946.67 0.5
Oct. 2009 1.62 81409676.5 26.7 33.56 16495.16 0.5
Nov. 2009 1.61 48057759.8 28.19 3343 17761.67 0.5
Dec. 2009 1.35 40358529.4 27.63 33.37 23043.55 0.5
Jan. 2010 1.36 76572646.1 28.12 33.21 17551.61 0.5
Feb. 2010 1.4 39337861.3 27.93 33.29 17260.71 0.5
Mar. 2010 1.4 49609243 28.94 32.67 17248.39 0.5
Apr. 2010 1.15 18342991.9 29.7 32.43 17521.67 0.5
May 2010 0.95 12496503.2 29.48 32.54 18416.13 0.5
Jun. 2010 1.51 71367576.7 28.9 32.61 18950 0.5
Jul. 2010 1.57 240310165 28.25 32.46 18404.84 0.5
Aug. 2010 2.78 340729461 28.6 31.91 18303.23 0.5
Sep. 2010 3.01 290551833 27.79 30.99 18551.67 0.5
Oct. 2010 2.12 87488209.7 28.62 30.11 19056.45 0.5
Nov. 2010 2.77 366103787 29.21 30.02 19418.33 0.5
Dec. 2010 2.86 245387403 29.88 30.25 19864.52 0.5




4. ¥idnN3NE TRUE (519)
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£ pADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2011 3 176904884 30 30.69 19824.19 0.63
Feb. 2011 2.97 84606153.6 30.22 30.86 19962.5 0.63
Mar. 2011 3.17 145797342 30.04 30.51 20483.87 0.75
Apr. 2011 2.76 78374726.7 30.16 30.22 21055 0.75
May 2011 2.77 33291545.2 29.99 30.36 21701.61 0.75
Jun. 2011 295 50701186.7 30.09 30.65 22113.33 0.75
Jul. 2011 243 81296174.2 30.05 30.26 28677.42 0.88
Aug. 2011 2.82 55306445.2 29.52 30.03 32238.71 0.88
Sep. 2011 2.79 108161267 28.05 30.52 25758.33 0.88
Oct. 2011 1.85 49403251.6 27.84 31.03 24417.74 0.88
Nov. 2011 22 96467826.7 28.95 31.08 25476.67 0.88
Dec. 2011 2.07 61082274.2 29.14 31.31 24433.87 0.88
Jan. 2012 2.07 33529861.3 30.48 31.73 24696.77 0.88
Feb. 2012 2.38 66784069 3243 31.97 25372.41 0.75
Mar. 2012 2.46 172241042 32.12 30.82 24446.77 0.75
Apr. 2012 2.06 43713730 31.99 31.04 24143.33 0.75
May 2012 2.57 120889568 30.51 31.43 23604.84 0.75
Jun. 2012 241 37434946.7 29.58 31.83 24768.33 0.75

X7 : Reuters (2555)




5. HaPNSNe SAMART
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£ pPTAC VoL TAC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2007 5.86 1441538.7 22.76 36.11 11008.6 4.25
Feb. 2007 6.36 2323982.1 23.1 35.87 11208.93 4.25
Mar. 2007 6.04 851509.68 23.62 352 10946.77 3.25
Apr. 2007 5.17 685893.33 24.83 35.01 11210 0.75
May 2007 5.49 1317274.2 25.34 34.76 11029.03 0.75
Jun. 2007 5.88 4803170 25.34 34.71 10800 0.75
Jul. 2007 5.75 4888425.8 25.61 33.84 10675.81 0.75
Aug. 2007 5.37 1875938.7 25.44 34.31 10790.32 0.75
Sep. 2007 5.13 2165087 26.58 34.39 11466.67 0.75
Oct. 2007 5.66 4370254.8 27.47 34.29 12175.81 0.75
Nov. 2007 5.75 29174433 28.82 34 12951.67 0.75
Dec. 2007 4.32 2432896.8 29.07 33.85 12853.23 0.75
Jan. 2008 5.45 3159041.9 29.43 33.34 13879.03 0.75
Feb. 2008 5.09 1533848.3 29.29 32.76 14224.14 0.75
Mar. 2008 4.99 19423645 30.75 31.6 14427.42 0.75
Apr. 2008 4.78 1374283.3 32.49 31.71 13730 0.75
May 2008 4.85 4302377.4 36.02 322 13564.52 0.75
Jun. 2008 5.31 1506500 41.11 33.32 14013.33 0.75
Jul. 2008 4.93 1241906.5 42.66 33.62 14929.03 0.75
Aug. 2008 4.48 1709893.5 34.37 33.96 13574.19 0.75
Sep. 2008 4.71 1127320 31.75 34.43 13396.67 0.75
Oct. 2008 3.75 4359129 24.56 34.54 13430.65 0.75
Nov. 2008 3.73 3760106.7 22.22 35.24 12716.67 0.75
Dec. 2008 3.55 1655832.3 18.33 35.17 13517.74 0.75




5. HanNSNE SAMART (¢10)
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£ pPTAC VoL TAC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2009 3.47 1588048.4 18.71 35.05 14127.42 0.75
Feb. 2009 3.54 2219232.1 19.59 35.45 15467.86 0.75
Mar. 2009 3.66 1331848.4 20.89 35.91 15767.74 0.5
Apr. 2009 3.22 2259880 23.05 35.57 19148.33 0.5
May 2009 3.54 2201580.6 23.84 34.83 15229.03 0.5
Jun. 2009 433 3349526.7 26.68 34.27 15350 0.5
Jul. 2009 3.75 4240141.9 26.96 34.19 19506.45 0.5
Aug. 2009 3.92 3808687.1 28.22 34.15 15324.19 0.5
Sep. 2009 4.58 4169207 26.83 33.97 15946.67 0.5
Oct. 2009 4.35 4659383.9 26.7 33.56 16495.16 0.5
Nov. 2009 4.22 3117686.7 28.19 3343 17761.67 0.5
Dec. 2009 3.72 1920864.5 27.63 33.37 23043.55 0.5
Jan. 2010 3.71 4878793.5 28.12 33.21 17551.61 0.5
Feb. 2010 3.92 7718303.6 27.93 33.29 17260.71 0.5
Mar. 2010 3.97 9060141.9 28.94 32.67 17248.39 0.5
Apr. 2010 3.29 10064573 29.7 32.43 17521.67 0.5
May 2010 2.78 9030125.8 29.48 32.54 18416.13 0.5
Jun. 2010 4.09 13902823 28.9 32.61 18950 0.5
Jul. 2010 4.27 18134094 28.25 32.46 18404.84 0.5
Aug. 2010 5.18 30322842 28.6 31.91 18303.23 0.5
Sep. 2010 5.82 5963367 27.79 30.99 18551.67 0.5
Oct. 2010 5.25 1973154.8 28.62 30.11 19056.45 0.5
Nov. 2010 6.12 6116183.3 29.21 30.02 19418.33 0.5
Dec. 2010 5.36 4291280.6 29.88 30.25 19864.52 0.5
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£ pADVANC VOLAPYANC Diesel Exchange Gold Interest
(DIE) (EX) (GOL) (INT)
Jan. 2011 5.72 8733816.1 30 30.69 19824.19 0.63
Feb. 2011 5.88 9131735.7 30.22 30.86 19962.5 0.63
Mar. 2011 6.45 9301771 30.04 30.51 20483.87 0.75
Apr. 2011 5.16 7245460 30.16 30.22 21055 0.75
May 2011 5.45 9607829 29.99 30.36 21701.61 0.75
Jun. 2011 6.4 7966316.7 30.09 30.65 22113.33 0.75
Jul. 2011 5.65 10171384 30.05 30.26 28677.42 0.88
Aug. 2011 6.94 10538265 29.52 30.03 32238.71 0.88
Sep. 2011 6.51 5569320 28.05 30.52 25758.33 0.88
Oct. 2011 4.76 4807422.6 27.84 31.03 24417.74 0.88
Nov. 2011 5.36 3774133.3 28.95 31.08 25476.67 0.88
Dec. 2011 4.74 2412416.1 29.14 31.31 24433.87 0.88
Jan. 2012 4.99 4438451.6 30.48 31.73 24696.77 0.88
Feb. 2012 6.28 7407627.6 3243 31.97 25372.41 0.75
Mar. 2012 6.29 9155064.5 32.12 30.82 24446.77 0.75
Apr. 2012 5.21 3966236.7 31.99 31.04 24143.33 0.75
May 2012 6.31 5570638.7 30.51 31.43 23604.84 0.75
Jun. 2012 6.01 2339153.3 29.58 31.83 24768.33 0.75

X7 : Reuters (2555)
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1. HaMINATO VAN 19VDINANDUUNY ﬂl@@ﬂﬁﬂ‘i’l%‘lﬁlfﬁl’ ADVANC

ADVANC

11 MHEMTNIADVANC (P )ﬂiﬂd! INTERCEPT AND TREND I(0)

Null Hypothesis: P*”"*™ has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.069041 0.9963
Test critical values: 1% level -4.110440

5% level -3.482763

10% level -3.169372

ADVANC

12 MMannSwEgADVANC (P ) n584 INTERCEPT AND TREND I(1)

ADVANC

Null Hypothesis: D(P ) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.863288 0.0000
Test critical values: 1% level -4.110440
5% level -3.482763

10% level -3.169372
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ADVANC

SIMHAPNSWEIADVANC (P ) N5 INTERCEPT 1(0)

Null Hypothesis: P**"** has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.053995 0.9967
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
SIMHANNSNIADVANC (P*"V*) ns3dl INTERCEPT I(1)
Null Hypothesis: D(P*”"*™) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.509622 0.0000
Test critical values: 1% level -3.538362
5% level -2.908420

10% level -2.591799
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ADVANC

SIMHAPNSWEIADVANC (P ) N8 NONEI(0)

Null Hypothesis: P**"** has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.939975 0.9867
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
SIMHANNSNIADVANC (P*"V*") n3el NONEI(1)
Null Hypothesis: P*""*™ has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.35251 0.0000
Test critical values: 1% level -2.601596
5% level -1.945987

10% level -1.613496
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ADVANC

3NuUM3BNeHaNNSNIADVANC (VOL )

758 INTERCEPT AND TREND 1(0)

ADVANC

Null Hypothesis: VOL has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.011249 0.0000
Test critical values: 1% level -4.105534
5% level -3.480463
10% level -3.168039

Panamsseneranning ADvaNC (voL "¢

ADVANC

Null Hypothesis: VOL has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

) n58 INTERCEPT 1(0)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.435826 0.0000
Test critical values: 1% level -3.534868
5% level -2.906923

10% level -2.591006
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ADVANC

1.9  Snamsdsenarannsng ADVANC (VOL ) n58i NONEI(0)

ADVANC

Null Hypothesis: VOL has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.798509 0.3662
Test critical values: 1% level -2.602185

5% level -1.946072

10% level -1.613448

ADVANC

110 YSnamsseuniananning ADVANC (VOL ) n584 NONEI(1)

ADVANC y
) has a unit root

Null Hypothesis: D(VOL
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.696944 0.0000
Test critical values: 1% level -2.602185
5% level -1.946072

10% level -1.613448
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[ v d
2. Wﬁﬂ]‘iﬂﬂﬁi’)ﬂﬂﬁﬁ‘l\‘iﬂl@ﬁWﬁﬂ@U!!ﬂuﬂlﬂQﬂﬁﬂﬂiWﬂ DTAC

DTAC

21 mmannIng DTAC(P ) 7158 INTERCEPT AND TREND 1(0)

Null Hypothesis: P”" has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.928502 0.6265
Test critical values: 1% level -4.130526

5% level -3.492149

10% level -3.174802

DTAC.

22 simvann3ng DTACP”™ ) n3ai INTERCEPT AND TREND I(1)

Null Hypothesis: D(P”™) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.628520 0.0363
Test critical values: 1% level -4.130526
5% level -3.492149

10% level -3.174802
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DTAC

23 IHAMMSNIDTACEP" “)n5al INTERCEPT 1(0)

Null Hypothesis: P”"" has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.956740 0.7625
Test critical values: 1% level -3.552666

5% level -2.914517

10% level -2.595033

24 mannINgpTACP”™ ) N8l INTERCEPT I(1)

Null Hypothesis: D(P”"") has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.524278 0.0108
Test critical values: 1% level -3.552666
5% level -2.914517

10% level -2.595033
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DTAC

SIMHanNSNEDTACP” " *)n38 NONEI(0)

Null Hypothesis: P”"" has a unit root
Exogenous: None

Lag Length: 3 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.354648 0.7839
Test critical values: 1% level -2.606911
5% level -1.946764
10% level -1.613062
SIMHANNSNIDTACEP" ™) n3d NONEI(1)
Null Hypothesis: D(P”") has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.476273 0.0008
Test critical values: 1% level -2.606911
5% level -1.946764

10% level -1.613062
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DTAC

27 BmnamssenanannSndDTACVOL" )

758 INTERCEPT AND TREND 1(0)

Null Hypothesis: VOL"™ has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.902915 0.0010
Test critical values: 1% level -4.121303

5% level -3.487845

10% level -3.172314

DTAC

2.8 namsBenanannSndDTACVOL"") n3ai INTERCEPT 1(0)

Null Hypothesis: VOL"™ has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.311225 0.0010
Test critical values: 1% level -3.546099
5% level -2.911730

10% level -2.593551
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DTAC

29  namassenianannSnaDTACVOL)n3ti NONEI(0)

Null Hypothesis: VOL"™ has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.156889 0.0309
Test critical values: 1% level -2.604746

5% level -1.946447

10% level -1.613238

% v d
3. Naﬂ"li‘ﬂﬂﬁﬁ]'].INEWiNﬂlﬁ]ﬁNﬂﬂﬂU!mHﬂlﬂﬂﬁﬁﬂﬂiWﬂ THCOM

THCOM

31 s immanmIne THCOM(P ) 758 INTERCEPT AND TREND 1(0)

Null Hypothesis: P has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.658332 0.7583
Test critical values: 1% level -4.105534
5% level -3.480463

10% level -3.168039
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THCOM

32 MmannIng THCOM(P ) 158 INTERCEPT AND TREND 1(1)

Null Hypothesis: D(P""“™) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.331927 0.0000
Test critical values: 1% level -4.107947

5% level -3.481595

10% level -3.168695

THCOM

33 IMvann3ng THCOM(P ) n58 INTERCEPT 1(0)

Null Hypothesis: P has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.513490 0.5206
Test critical values: 1% level -3.534868
5% level -2.906923

10% level -2.591006
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THCOM

3.4 IMHann3ng THCOM(P ) N30l INTERCEPT I(1)

Null Hypothesis: D(P "™ has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.303329 0.0000
Test critical values: 1% level -3.536587
5% level -2.907660
10% level -2.591396
35 simvann3ng THCOM®P " °")n3ai NONEI(0)
Null Hypothesis: P has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.049124 0.6949
Test critical values: 1% level -2.601024
5% level -1.945903

10% level -1.613543
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THCOM

3.6  imvanning THCOM®P ™) n3di NONEI(1)

Null Hypothesis: D(P "™ has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.341211 0.0000
Test critical values: 1% level -2.601596

5% level -1.945987

10% level -1.613496

THCOM

37 Bnams¥enenannSngTHCOM(VOL )

A58 INTERCEPT AND TREND 1(0)

THCOM

Null Hypothesis: VOL has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.929962 0.0000
Test critical values: 1% level -4.105534
5% level -3.480463

10% level -3.168039
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THCOM

3.8 USams¥enenannSngTHCOM(VOL ) N5 INTERCEPT I(0)

Null Hypothesis: VOL""“™ has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.973195 0.0000
Test critical values: 1% level -3.534868

5% level -2.906923

10% level -2.591006

THCOM

3.9  Bnams¥enenannSngTHCOM(VOL ) N384 NONEI(0)

THCOM

Null Hypothesis: VOL has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.096299 0.0024
Test critical values: 1% level -2.601596
5% level -1.945987

10% level -1.613496
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[ v d
4. Wﬁﬂ]‘iﬂﬂﬁi’)ﬂﬂﬁﬁ‘l\‘iﬂl@ﬁWﬁﬂ@U!!ﬂuﬂlﬂQﬂﬁﬂﬂiWﬂ TRUE

TRUE

41  mmannIng TRUE® ) 758 INTERCEPT AND TREND 1(0)

Null Hypothesis: P has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.936494 0.6241
Test critical values: 1% level -4.105534

5% level -3.480463

10% level -3.168039

TRUE

42  simwmann3ng TRUEP™) n38l INTERCEPT AND TREND I(1)

Null Hypothesis: D(P™"") has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.647167 0.0000
Test critical values: 1% level -4.107947
5% level -3.481595

10% level -3.168695
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TRUE

43  aimvann3ng TRUEP™") n38l INTERCEPT 1(0)

Null Hypothesis: P has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.968836 0.2996
Test critical values: 1% level -3.534868
5% level -2.906923
10% level -2.591006
(Y] v d TRUE =
44 9mvanning TRUE(P ) n3 INTERCEPT I(1)
Null Hypothesis: D(P™"") has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.645094 0.0000
Test critical values: 1% level -3.536587
5% level -2.907660

10% level -2.591396
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TRUE

simHannsweg TRUEP ™")n39i NONEI(0)

Null Hypothesis: P has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.756475 0.3848
Test critical values: 1% level -2.601024
5% level -1.945903
10% level -1.613543
simvanning TRUEP™") n3al NONEI(1)
Null Hypothesis: D(P™"") has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.719679 0.0000
Test critical values: 1% level -2.601596
5% level -1.945987

10% level -1.613496
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TRUE

47 SBnamssenenannSngTRUE(VOL™"™)

758 INTERCEPT AND TREND 1(0)

Null Hypothesis: VOL™" has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.169641 0.0084
Test critical values: 1% level -4.105534

5% level -3.480463

10% level -3.168039

TRUE

48 SnamivenenannSngTRUE(VOL™™) n3a8l INTERCEPT 1(0)

Null Hypothesis: VOL"™"" has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.789857 0.0048
Test critical values: 1% level -3.534868
5% level -2.906923

10% level -2.591006
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TRUE

49  SnamsdenernannSnITRUE(VOL™™) n5al NONEI(0)

Null Hypothesis: VOL ™" has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.673138 0.0082
Test critical values: 1% level -2.601024

5% level -1.945903

10% level -1.613543

S. Wﬁﬂ]‘iTlﬂEI’E]‘]JNﬁWiNﬂlﬂﬁWﬁﬂﬂU!muﬂlﬂﬁﬁﬁﬂﬂ%Wﬁ SAMART

SAMART

51  S1HaNNSng SAMART(P ) n58 INTERCEPT AND TREND I(0)

Null Hypothesis: P has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.914141 0.1650
Test critical values: 1% level -4.105534
5% level -3.480463

10% level -3.168039
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SAMART.

52 IMiannIng SAMART (P ) 158 INTERCEPT AND TREND 1(1)

MART

Null Hypothesis: D) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -11.08924 0.0000
Test critical values: 1% level -4.107947

5% level -3.481595

10% level -3.168695

SAMART.

53 IMHANNSNE SAMART(P ) N384 INTERCEPT 1(0)

Null Hypothesis: P has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.775283 0.0674
Test critical values: 1% level -3.534868
5% level -2.906923

10% level -2.591006
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SAMART.

SIMHAINSNE SAMART(P )n39i NONEIL(0)

Null Hypothesis: P> has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.422553 0.5270
Test critical values: 1% level -2.601596
5% level -1.945987
10% level -1.613496
sirannSng SAMART(P*™™")  n3di NONEI(1)
Null Hypothesis: D) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -11.09557 0.0000
Test critical values: 1% level -2.601596
5% level -1.945987

10% level -1.613496
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SAMART

56  YSnaumssenenannSnaSAMART(VOL )

758 INTERCEPT AND TREND 1(0)

AMART

Null Hypothesis: voL’ has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.094411 0.0005
Test critical values: 1% level -4.105534

5% level -3.480463

10% level -3.168039

SAMART

57  YSnamsseneranniwgSAMART(VOL ) N3l INTERCEPT I(0)

SAMART o
has a unit root

Null Hypothesis: VOL
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.761479 0.0002
Test critical values: 1% level -3.534868
5% level -2.906923

10% level -2.591006
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SAMART.

58  UYSnamssenenannSngSAMART(VOL ) 38 NONEI(0)

AMART

Null Hypothesis: voL® has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.066610 0.0381
Test critical values: 1% level -2.601596

5% level -1.945987

10% level -1.613496

6. HANINATOUNAA19VDINANDUUNHYBITIAITNNUAIYA (DIE)

6.1 swnNuAEa (DIE) 58 INTERCEPT AND TREND I(0)

Null Hypothesis: DIE has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.467042 0.0036
Test critical values: 1% level -4.110440
5% level -3.482763

10% level -3.169372
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6.2  TINUAa (DIE) na INTERCEPT 1(0)

Null Hypothesis: DIE has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.420045 0.0007
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
6.3  TIhNuAa (DIE) N5l NONEI(0)
Null Hypothesis: DIE has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.162287 0.6236
Test critical values: 1% level -2.602794
5% level -1.946161

10% level -1.613398
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6.4 sIANUAa (DIE) n5d NONEI(1)

Null Hypothesis: D(DIE) has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.523654 0.0000
Test critical values: 1% level -2.602794

5% level -1.946161

10% level -1.613398

7. HANINATDUNAA IV INANDLUN UV DA WanBewduszniagaluuImivanaidy
d o
Avalsatig (EX)
v a 2 v 2 [ A d %
7.1 davwanlasuduszrianalduuniuanaiuaeamianiy (EX)

N5 INTERCEPT AND TREND I(0)

Null Hypothesis: EX has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.212071 0.4748
Test critical values: 1% level -4.107947
5% level -3.481595

10% level -3.168695
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72 saswendsuiluszvneanaiiinnivanaiiuneamiansy (EX)
38 INTERCEPT AND TREND I(1)

Null Hypothesis: D(EX) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.384304 0.0002
Test critical values: 1% level -4.107947

5% level -3.481595

10% level -3.168695

v 3 = a (Y] a d v
7.3 ammamﬂﬁﬂmamzwjnaqmmumﬂuaqaNm]aamsmﬁg (EX)

A58 INTERCEPT I1(0)

Null Hypothesis: EX has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.951359 0.3073
Test critical values: 1% level -3.536587
5% level -2.907660

10% level -2.591396
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v 3 a a v a d v
7.4 ammamﬂﬁﬂmamm’haaqamuumnuaqaNuﬂeamsamg (EX)

A58l INTERCEPT I(1)

Null Hypothesis: D(EX) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.359446 0.0000
Test critical values: 1% level -3.536587

5% level -2.907660

10% level -2.591396

v 3 = a (Y] a d v
7.5 ammamﬂﬁﬂmausijnaqamuumﬂuaqaNm]ﬂamsmﬁg (EX)

n39l NONEI(0)

Null Hypothesis: EX has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.781166 0.3739
Test critical values: 1% level -2.601596
5% level -1.945987

10% level -1.613496
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v 3 a a v a d v
7.6 ammamﬂﬁﬂmamm’haaqamuumnuaqaNuﬂeam‘mmg (EX)

nsal NONEI(1)

Null Hypothesis: D(EX) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.342632 0.0000
Test critical values: 1% level -2.601596

5% level -1.945987

10% level -1.613496

8. HANINATOUNAA19VDINANDUUNHUUVDITIATNDIAWNG 96.5% (GOL)

8.1  5IAMMNBIANUNG 96.5% (GOL) n38! INTERCEPT AND TREND I(0)

Null Hypothesis: GOL has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.513580 0.0030
Test critical values: 1% level -4.105534
5% level -3.480463

10% level -3.168039
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8.2  FININBIAMNG 96.5% (GOL) 158 INTERCEPT 1(0)

Null Hypothesis: GOL has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.498327 0.5282
Test critical values: 1% level -3.534868
5% level -2.906923
10% level -2.591006
8.3  3IMNVIRNG 96.5% (GOL) n5& INTERCEPT I(1)
Null Hypothesis: D(GOL) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.342822 0.0000
Test critical values: 1% level -3.538362
5% level -2.908420

10% level -2.591799
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1A NDIRMN 96.5% (GOL) N5al NONEI(0)

Null Hypothesis: GOL has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.116814 0.9300
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
31MNVIAUNG 96.5% (GOL) N5 NONEI(1)
Null Hypothesis: D(GOL) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.154582 0.0000
Test critical values: 1% level -2.602185
5% level -1.946072

10% level -1.613448
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9. HANMINATOUNAMIVDINANBUINUVDOAT M DT HA N (INT)

9.1 onaenlududn (INT) n58l INTERCEPT AND TREND I(0)

Null Hypothesis: INT has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.814415 0.0000
Test critical values: 1% level -4.105534

5% level -3.480463

10% level -3.168039

9.2 onnaenUuRuNIn (INT) n58 INTERCEPT I1(0)

Null Hypothesis: INT has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.457228 0.0000
Test critical values: 1% level -3.534868
5% level -2.906923

10% level -2.591006
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onsmemdaidudIn (INT) nal NONEI(0)

Null Hypothesis: INT has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.945991 0.0000
Test critical values: 1% level -2.601024
5% level -1.945903

10% level -1.613543




MARUIN A

v v ¢
Wﬁﬂ‘l‘i?’lﬂﬁ'i’)‘ﬂﬂ‘l'ifli’)%l:slli’)\‘iﬂ?'luﬁuwuﬁigﬂgﬂ'n (F-statistic)

1. HaANSWE ADVANC

ADVANC

1.1 SIMHADNSNIADVANC (P )

Wald test of restriction(s) imposed on parameters
3k sk sk sk s sk sk sk s sk sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskok sk skoskok

Based on long run ARDL regression of P on:

DIE EX GOL INT C T

61 observations used for estimation from 2007M6 to 2012M6

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ok

Coefficients Al to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test: al+a2+a3+a3+a4=0

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ko sk sk sk sk sk sk sk ko sk sk sk sk sk sk sk sk ko sk sk sk ko sk sk sk sk sk sk sk sk ko sk ko skek ko ko sk kokokok

Wald Statistic CHSQ( 1)= 35.9555[.000]
ek ok o ok ok ook ok Rk ook ok ok R ok ok Rk ok sk R R ok ok ok Rk ok ok kR ok ok ok ok sk Rk ok Rk ok ok sk ok R ok

ADVANC,

1.2 Bnamssenanannsng ADVANC (VOL )

Wald test of restriction(s) imposed on parameters
sk sk sk sk sfe sk sk sk sk ske sk sk she sk sk sk she sk sk sk she sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk steoske sk sk sk sk sk sk skeosie sk sk skeosie sk st sk st sk sk skeosteosk sk skeostok skoskeokok skokok

ADVANC

Based on long run ARDL regression of VOL on:

DIE EX GOL INT C T

61 observations used for estimation from 2007M6 to 2012M6

3 sk sk sk s sk sk sk s sk sk sk sfe sk sk sk sk sk sk sk sfe sk sk sk sk sk sk sk sk sk sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosie sk sk sk sk sk sk sk sie sk skeoske sk sk sk sk sk sk skoskeosk sk skoskok
Coefficients A1 to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0

e sk sk s sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk sk st sk st sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ok sk ko ko sk skoskoskoskok

Wald Statistic CHSQ(1)= 7.2284[.007]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskosk ok
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2. HANNSNE DTAC

DTAC.

21 simvanning pTace”™™

Wald test of restriction(s) imposed on parameters
sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk sk sk sk sie sk sk stk sk sk sieoskeoskosie sk skeoskeoskosieoskoskoskokoskoskoskokokosk sk sk
Based on long run ARDL regression of P on:
DIE EX GOL INT C T
55 observations used for estimation from 2007M12 to 2012M6
Sk sk sfe sk sk sk sfe sk sk sk sk sk sk sk sk sk sk sk sk skeosk sfeosk sk sk skeosk sk sk skeoske skeoske sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosie skeosk skeosk skeosk sk skeosk sk sk skeoske sk sk koo skosk ks ks k
Coefficients Al to A6 are assigned to the above regressors respectively.
List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0

sk st st sfe s s sfe st s sfe s sfe s sfe st s sfe s s s s sk s s sfe s s st sk sk sk sk st sk sk sk sk sk sk sk sk sk st sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk kot kot kol ko ko kokokokokokokokok sk

Wald Statistic CHSQ( 1)= 57.8580[.000]

st sk sfe s sfe s s sfe s sfe s sfe s sfe s s sfe s sfe s s s sfe s st sk s st st sk sk st s sk sfe sk s sfe sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoskoskoskoskoskokoskoskokok

DTAC

22 SmnamsFenarianning DTACVOL™ )

Wald test of restriction(s) imposed on parameters
sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosk sk sk sk sk skeoske sk sk sk sk sk sie sk skesk sk sk sk sk sk sk sk sk sk skeosk sk sk skeoskeoskeosieosk skeoskokoskosk skeoskokoskosk sk

DTAC

Based on long run ARDL regression of VOL on:

DIE EX GOL INT C T

55 observations used for estimation from 2007M12 to 2012M6

sfe sk sk sk sfe sk sk sk sfe sk sk sk sfe sk sk sk sk sk sk sk she sk sk sk sk sk sk sk st sk sk sk sk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk steoskeosk sk steoskeosk sk skeoskeok sk skeoskokoskoskokok skoskok
Coefficients Al to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoskeosk sk sk skoskoskoskoskoskoskokoskokosk ko skokoskoskokoskokoskokokkokok

Wald Statistic CHSQ( 1)= 4.5930[.032]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk skoskoskoskoskoskokoskokokokoskokokokokokokokokokokokokokokokokokok
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3. HanNSnd THCOM

THCOM

3.1 simvanning THCOM®P ™)

Wald test of restriction(s) imposed on parameters
sk sk sk sk sk skeske sk sk sk sk sk sk sk sk sk sk sk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeske sk skoske sk sk sk sk sk sk sk sk skeskeske sk sk sk sk sk sk sk sksk
. THCOM
Based on long run ARDL regression of P on:
DIE EX GOL INT C T
61 observations used for estimation from 2007M6 to 2012M6
sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosieosie sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sieosk sk sk sk skeoskosk sk sk sk sk sk sk sk skeoskeoskosieosk skeoskokoskosk skeoskokoskosk sk
Coefficients Al to A6 are assigned to the above regressors respectively.
List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0

sk sk s s s sfe s sfe s sfe s sfe s sfe s s sfe s sfe s s sk s s s sk st s sk st st sk st sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskokosk

Wald Statistic CHSQ( 1)= 29.1765[.000]

sk sk sfe s sfe s s sfe s sfe s sfe s sfe s s sfe s sfe s s s sfe s st sk sk sfe sk sk sk st s sk sk st sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot ko skoskok skokokokokokokokokokok

32 PBnamsdensndaning THCOM(VOL™ )

Wald test of restriction(s) imposed on parameters
sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk sk sk skeoske sk sk sk sk sk sie sk sk stk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk sk skoskeoskosk sk skokoskosk sk

THCOM

Based on long run ARDL regression of VOL on:

DIE EX GOL INT C T

61 observations used for estimation from 2007M6 to 2012M6

sk sk sk sk sfe sk sk sk sfe sk sk sk sfe sk sk sk sk ske sk sk she sk sk sk sk sk sk sk st sk sk sk sk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosie sk sk sk sk sk sk skeosie sk sk skeosie sk sk skeosiosk skeoskeostkok skeoskeokok skokok
Coefficients Al to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskosk

Wald Statistic CHSQ( 1)= .48023[.488]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskosk
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4. BanNSNd TRUE

41  smvanning TRUEP™™)

Wald test of restriction(s) imposed on parameters

3k ke sfe sk sk st sk st sk sk sk skeoske sk sk sk sk skeosk sk sk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeoske skeosk sk sk skeosk sk stk sk sk skeoske skt sk koo skok ks skosk sk
Based on long run ARDL regression of P on:
DIE EX GOL INT C T
61 observations used for estimation from 2007M6 to 2012M6
>k sk sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skosk sk skoskosk sk skoskok
Coefficients A1 to A6 are assigned to the above regressors respectively.
List of restriction(s) for the Wald test:al+a2+a3+a4=0
sfe sk sk sk sfe ske sk sk sfe sk sk sk sfe sk sk sk sk sk sk sk she sk sk sk sk ske sk sk sk ske sk sk sfe sk sk sk sk sk sk sk sk sk sk sk sk ske sk sk sk sk sk sk sk sk sk sk sk sk sk sk sfeosieoske sk skeoskeosk sk skeosioke sk skoskok skoskosk
Wald Statistic CHSQ(1)= .33087[.565]

st st sfe s sfe s s sfe s sfe s sfe s sfe s sfe s sfe s s s s sfe st st s sk st sk sk s st s sk sk s s sfe sk s sk sfe sk sk sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kol sk skoskoskoskoskokok

g (Y] o d
42  YSiamsyevievianning TRUE(VOL™)
Wald test of restriction(s) imposed on parameters

sk sk sk sk sk sk ske sk ske sk ske sk sk sk sk skeoske sk sk skeosk sk sk skeosk sk skeosk sk sk sk skeoske sk sk sk sk sk sk sk sk sk sk sie sk s sk sk skeosk skeosk sk skeosk skeosk skeoske sk skosk stk skoskeoskokoskokeskok sk

Based on long run ARDL regression of voL"" " on:

DIE EX GOL INT C T

61 observations used for estimation from 2007M6 to 2012M6

sk sk ske sk sk sk sk sk sk sk sk skeoske sk sk skeske sk st sk st sk st sk s sk sk sk sk sk skeoske sk sk sk sk sk sk skeosk sk sk skeoske skeoske skeoste skeoste sk st sk sk sk sk skeoske sk ksl sk sk sk sk skeoskoskoskoskoskoskoskoskoskoskoskosk
Coefficients Al to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0
sk sk sk sk sk sk sk sk sk skeosk skeoske skoske skeoske skeoste skeosk skesk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeste skeoste sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosk sk skoskoskosk skoskeosksk sk
Wald Statistic CHSQ( 1)= 12.8976[.000]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskosk
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5. HAPNSNWEISAMART

SAMART.

51  IMHanNSng SAMART(P )

Wald test of restriction(s) imposed on parameters
3k sk sk sk sk sk sk sk sk sk skosk sk sk sk sk sk skosk sk sk sk sk sk skosk sk sk sk sk sk skosk sk sk sk sk sk skosk sk skosk skosko sk sk sk sk sk skosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk

Based on long run ARDL regression of P on:

DIE EX GOL INT C T

61 observations used for estimation from 2007M6 to 2012M6

3k sk sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skosk sk sk skoskosk sk skoskok skskoskok
Coefficients Al to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test:al+a2+a3+a3+a4=0

sk st s sfe s sfe s sfe s sfe s sfe s sfe s sfe s sfe s sfe s sk s s s s s s sk st sk sk st st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskosk

Wald Statistic CHSQ( )= 1.2677[.260]

st sk sfe s sfe s s sfe s sfe s sfe s sfe s sfe s s s s s s s s s sk sk s sk st sk st s sk sk sk sk sfe sk sk s s s sk sfe s sk sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskosk

SAMART

52  PSnamsseneranninaSAMART(VOL )

Wald test of restriction(s) imposed on parameters
sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosk sk sk sk sk skeoske sk sk sk sk sk sie sk sk stk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk oskeoskoskoskoskoskoskokoskosk sk

THCOM

Based on long run ARDL regression of VOL on:

DIE EX GOL INT C T

61 observations used for estimation from 2007M6 to 2012M6

sfe sk sk sk sfe sk sk sk sfe sk sk sk sfe sk sk sk sk sk sk sk she sk sk sk sk sk sk sk st sk sk sk sk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeosie sk sk skeosie sk sk skeosie sk sk skeostosk sk skeostok skeoskeokok skokok
Coefficients Al to A6 are assigned to the above regressors respectively.

List of restriction(s) for the Wald test: al+a2+a3+a3+a4=0

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskosk

Wald Statistic CHSQ( 1)= 2.4383[.118]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskoskokoskoskoskoskoskoskok
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NanInaaalCointegration #as ECM MANIZUIUNIT ARDL approach to cointegration

[ [ o d
1. AN VUNHUYIITIANHANNINE

ADVANC

L1 5 HannSwEgADVANC (P )

Estimated Long Run Coefficients using the ARDL Approach
ARDL(3.4,5,0,2) selected based on Akaike Information Criterion

st s sk sfe s sfe s sfe s sfe s sfe sfe s s s sfe st s s s sk s sk sk sk she sk sk st st sk sk sk sk st st sk sk sk sk sk sk sk sk st sk sk st sk sk sk sk sk sk sk sk skokoskoskokokokokokokoskokokokokokok ok

Dependent variable is PADVANCG61 observations used for estimation from 2007M6 to 2012M6

st s sk sfe s s sfe s sfe s sfe s sfe s s s sfe sk s s st st sfe s st st st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk st sk sk sk st sk sk sk sk sk sk sk kot sk kot kol kokokokokokokokokokok

Regressor Coefficient Standard Error T-Ratio[Prob]
DIE 1.7831 99161 1.7982[.080]
EX 14.5747 3.7393 3.8977[.000]

GOL -.7492E-3 .0011078 -.67629[.503]
INT 191.3742 32.3462 5.9164[.000]
C -653.9264 162.5167 -4.0237[.000]
T 2.0793 41290 5.0358[.000]

st sk sfe s s sfe s sfe sk sk sk sfe sk sk sk sfe s sk sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk sk sk sk sk sk koo koo kokokokokokokokok
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Error Correction Representation for the Selected ARDL Model

ARDL(3.4,5,0,2) selected based on Akaike Information Criterion
sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sie sk sk sk sk ske sk sk skeoske sk sk sk sk sk sk sk sk sk sk ske sk sk sk sk sk sk sk skeskeoske sk sk skeskosk

Dependent variable is d prPYANe

61 observations used for estimation from 2007M6 to 2012M6

sk sk sfe ke sfe sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeosk skosk sk skosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeoske skeosk sk skeosk sk sk sk ok skok skokoskokosk

Regressor Coefficient Standard Error T-Ratio[Prob]
dP1 -.48087 13924 -3.4536[.001]
dP2 -.37281 12680 -2.9400[.005]
dDIE 14727 .67300 .21882[.828]

dDIE1 -1.0586 61172 -1.7306[.091]
dDIE2 -.049741 .65169 -.076327[.940]
dDIE3 1.4819 .62789 2.3601[.023]
dEX -7.5109 2.4274 -3.0942[.003]
dEX1 -7.6698 3.4881 -2.1988[.033]
dEX2 -6.8647 2.9960 -2.2913[.027]
dEX3 -9.7308 2.8681 -3.3927[.001]
dEX4 -7.9763 3.4134 -2.3368[.024]
dGOL -.3540E-3 .5456E-3 -.64872[.520]
dINT -19.1607 25.0344 -.76537[.448]
dINTI -33.8595 24.4973 -1.3822[.174]
dc -308.9728 94.3536 -3.2746[.002]
dT .98243 27227 3.6083[.001]
ecm(-1) -.47249 2711 -3.7171[.001]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskokokoskokokoskokoskokokokokoskokokokok

ecm =P -1.7831*DIE -14.5747*EX + .7492E-3*GOL -191.3742*INT + 653.9264*C

-2.0793*T

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskokokokoskokokokoskokokokokokokokokokokokokokokokokokokok



R-Squared .63046
S.E. of Regression 6.6967

Mean of Dependent Variable 1.0115

Residual Sum of Squares 1838.7
Akaike Info. Criterion -210.4363
DW-statistic 2.1598

146

R-Bar-Squared

F-stat. F( 16, 44)

S.D. of Dependent Variable
Equation Log-likelihood

Schwarz Bayesian Criterion

45920
4.3717[.000]
9.1064
-190.4363

-231.5450

3fe ke sfe sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeosk sk skeosk sk sk sk sk sk sk sk sk skt sk sk sk skeosk skeoske skeoske sk sk skeoske skeosk skeosk sk sk stk sk sk sk skeoske skokeosk stk skesk ke koo sk
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DTAC

12 immannSnd DTACE”™
Estimated Long Run Coefficients using the ARDL Approach
ARDL(4,4,5,3,5) selected based on Akaike Information Criterion

sk sk sk s s s s sfe s sfe s sfe sfe s s sfe sk sfe sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot koo koo skokokokokokoskokokokok

Dependent variable is P”""“55 observations used for estimation from 2007M6 to 2012M6

sk s s s s s s sfe s s s sfe s s sfe s sfe s s s sfe s s sfe s s sfe s sk s sk sk sk sk sk s sk sk s sk sfe sk sk sk sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kol sk skoskoskoskokoskoskokok ok

Regressor Coefficient Standard Error T-Ratio[Prob]
DIE .79056 26289 3.0072[.006]
EX 1.3422 1.0465 1.2826[.210]
GOL .6315E-3 4685E-3 1.3480[.188]
INT 56.4260 7.1749 7.8644[.000]

C -98.3012 433114 -2.2696[.031]
T .33870 .14100 2.4022[.023]

st sk sfe s sfe s sfe s sfe s s s sfe s s s s s s s s s sk sfe st s s sk sk st st st st sk sk sk sk st st sk st sk st sk st sk sk sk sk sk sk sk sk sk sk sk sk kot kool kot skokokokokokokokokok ok
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Error Correction Representation for the Selected ARDL Model

ARDL(4.,4,5,3,5) selected based on Akaike Information Criterion
sk sk sk sk sk sk sk sk sk st ske sk sk sk s ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk stk skeosk sk skeskeoskeosk skeskoskosk sk sk

Dependent variable is d pe

55 observations used for estimation from 2007M12 to 2012M6

sk ke sfe sk sfe sk sk sk sk sk sk sk sk skeoske skeoske skeosk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeoske skeosk skeosk skeosk sk sk sk sk sk sk skoskeoskokoskoskosk skok sk skok sk

Regressor Coefficient Standard Error T-Ratio[Prob]
dpP1 .071904 15607 46073[.648]
dr2 063546 .14699 43232[.668]
dP3 32402 13595 2.3834[.023]
dDIE 40579 35274 1.1504[.259]
dDIE1 -.71459 28994 -2.4647[.019]
dDIE2 -45319 .33606 -1.3486[.187]
dDIE3 35366 .33743 1.0481[.302]
dEX -3.0501 1.2460 -2.4480[.020]
dEX1 -3.1509 1.6832 -1.8719[.070]
dEX2 -.78963 1.5157 -.52098[.606]
dEX3 -3.9474 1.4155 -2.7886[.009]
dEX4 -5.3687 1.8820 -2.8526[.008]
dGOL -.2386E-3 .2841E-3 -.83992[.407]
dGOLI1 -.6168E-3 .3296E-3 -1.8710[.071]
dGOL2 -.3986E-3 .2844E-3 -1.4016[.171]
dINT -6.7778 12.8947 -.52563[.603]
dINT1 -28.4457 13.5323 -2.1021[.044]
dINT2 5.2619 11.8248 .44499[.659]
dINT3 -26.8901 11.7807 -2.2826[.029]
dINT4 -21.2396 12.1734 -1.7448[.091]
dc -94.9968 43.3849 -2.1896[.036]
dT 32732 .14802 2.2113[.034]
ecm(-1) -.96639 .16494 -5.8589[.000]
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sk sk s s s sfe s sfe s sfe s sfe s sfe sk sfe sk sk sk sfe sk sk s s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot kol ko kokokokokokokokokokok

ecm =P -79056*DIE -1.3422*EX -.6315E-3*GOL -56.4260*INT + 98.3012*C -.33870*T

st s sk sfe sfe sk sk sfe sfe st e she she st s she she st sk she she sk sk sk she she sk sk she sfe sk s she sk ste sk ske she sk sieoske she sk sk sk she sfe sk s she she st s ske sk sk sieske sk sk sk sk sl steoskesioske sl skoskoske sk kokskok ok ok

R-Squared 79400 R-Bar-Squared .60272

S.E. of Regression 3.0543 F-stat. F(22, 32) 4.9056[.000]
Mean of Dependent Variable  .40600 S.D. of Dependent Variable 4.8458
Residual Sum of Squares 261.2111 Equation Log-likelihood -120.8865
Akaike Info. Criterion -147.8865 Schwarz Bayesian Criterion -174.9855
DW-statistic 2.1796

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ok sk sk sk sk sk koo sk sk sk sk sk skosk sk sk sk sk sk sk sk sk sk sk sk sk sk skosk sk sk sk sk sk skok ko sko ko skoskokokok
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THCOM

1.3 snmanniwg THCOM(P MY)

Estimated Long Run Coefficients using the ARDL Approach

ARDL(2,4,5,3,3) selected based on Akaike Information Criterion
sk sk sk sk sk ske sk sk sk st ske sk sk sk s ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk s ske sk sk sk sk ske sk sk stk ske sk sk sk sk ske sk sk skeske sk sk sk skeskeoske sk skeskeskeskeosk sk

Dependent variable is pre

61 observations used for estimation from 2007M6 to 2012M6

sk st sfe s s sfe s sfe s sfe s sfe s sfe s sfe sk sk sfe s s sk s s sfe sk sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot ko ko skokokokokokokokokokokok

Regressor Coefficient Standard Error T-Ratio[Prob]
DIE .084908 .14841 ST7211[.571]
EX 1.5674 .55703 2.8139[.008]

GOL -.5894E-3 .2804E-3 -2.1018[.042]
INT 25.6385 4.6879 5.4691[.000]
C -67.6944 23.3703 -2.8966[.006]
T .32440 .097581 3.3244[.002]

sk sk sk sfe s sfe s sfe s sfe sk sk sk s sfe sk sk s sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk st sk st sk sk sk sk sk sk sk sk sk sk st st sk sk sk st sk sk sk sk sk sk sk sk kot sk skokokokoskokokokokokokokok
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Error Correction Representation for the Selected ARDL Model

ARDL(2.4,5,3,3) selected based on Akaike Information Criterion
sk sk sk sk sk sk sk sk sk st ske sk sk sk s ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk stk skeosk sk skeskeoskeosk skeskoskosk sk sk

Dependent variable is d pricM

61 observations used for estimation from 2007M6 to 2012M6

sk ke sfe sk sfe sk sk sk sk sk sk sk sk skeoske skeoske skeosk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeoske skeosk skeosk skosk sk sk sk sk sk skt sk skeosk stk kol kol skok skok sk

Regressor Coefficient Standard Error T-Ratio[Prob]
dP1 -.24071 13177 -1.8267[.075]
dDIE .058460 .080680 .72459[.473]
dDIE1 -.064173 .070588 -.90911[.368]
dDIE2 .041852 .078363 .53408[.596]
dDIE3 20472 .079122 2.5874[.013]
dEX -1.0175 29279 -3.4753[.001]
dEX1 -.83788 40005 -2.0944[.042]
dEX2 -.72266 34631 -2.0867[.043]
dEX3 -1.0607 .34668 -3.0596[.004]
dEX4 -1.0354 42233 -2.4516[.018]
dGOL -.4467E-4 .6568E-4 -.68014[.500]
dGOLL1 .1726E-3 7663E-4 2.2519[.030]
dGOL2 .8269E-4 .6731E-4 1.2285[.226]
dINT .64073 29176 .21961[.827]
dINT1 -1.1075 2.7128 -.40824[.685]
dINT2 -.69000 35064 -1.9679[.056]
dc -26.1781 9.7530 -2.6841[.010]
dT 12545 .034565 3.6293[.001]
ecm(-1) -.38671 .095985 -4.0288[.000]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk skoskoskoskoskoskoskokokokokoskokoskokoskokoskokoskokokokokok

ecm =P -.084908*DIE -1.5674*EX + .5894E-3*GOL -25.6385*INT + 67.6944*C-.32440*T

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ko sk sk sk sk sk sk skosk sk sk sk sk skoskoskosk ko sk sk sk sk skoskoskoskoskoskoskoskosk sk skoskoskoskoskoskoskoskokokok
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R-Squared .57962 R-Bar-Squared

S.E. of Regression 77547 F-stat. F( 18, 42)

Mean of Dependent Variable .060164 S.D. of Dependent Variable
Residual Sum of Squares 22.8515 Equation Log-likelihood
Akaike Info. Criterion -79.6086 Schwarz Bayesian Criterion
DW-statistic 2.2118

33624
2.9108[.002]
95183
-56.6086

-103.8837

3k ke sfe sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeosk skeosk skeosk sk sk sk sk sk sfeoske sk sk skt sk sk sk skeoske sk sk skeoske sk sk sk sk sk sk sk skeoske skeoske sk sk sk skeosk stk stk sk ko skok sk
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2. dasWandUUNUURILF M sFeMERANNING

ADVANC

21 PSnamsdenenanning ADVANC (VOL )

Estimated Long Run Coefficients using the ARDL Approach

ARDL(0,3,1,1,0) selected based on Akaike Information Criterion

sk st s s s sfe s sfe s sfe s sfe sfe s sfe sfe s sk sfe s s st sk s sk s s sk sk sk sk sk sk st st sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot sk koo kokokokokok ko kokokokokokok ok

ADVANC

Dependent variable is VOL

61 observations used for estimation from 2007M6 to 2012M6

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ko sk sk sk sk sk sk skosk sk sk sk sk sk sk sk sk ko sk skoskoskosk sk sk sk skosko sk sk ko sko sk skosk sk sk sk sk sk skoskoskoskoskoko ko kokok

Regressor Coefficient Standard Error T-Ratio[Prob]
DIE 86520.2 74513.1 1.1611[.251]
EX -141322.1 209117.4 -.67580[.502]

GOL 325.1800 124.8598 2.6044[.012]
INT -4691399 1718641 -2.7297[.009]
C 5604732 8989915 .62345[.536]
T -68305.7 35201.0 -1.9404[.058]

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skosk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskoskosk sk sk skoskoskoskoskoskoskoskosk skoskoskoskoskosko sk skkok ok
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Error Correction Representation for the Selected ARDL Model

ARDL(0,3,1,1,0) selected based on Akaike Information Criterion
sk sk sk sk sk sk sk sk sk st ske sk sk sk s ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk stk skeosk sk skeskeoskeosk skeskoskosk sk sk

ADVANC

Dependent variable is dVOL

61 observations used for estimation from 2007M6 to 2012M6

sk ke sfe sk sfe sk sk sk sk sk sk sk sk skeoske skeoske skeosk sk skosk sk sk sk sk sk sk sk sk sk sk sk sk skeosk skeoske skoske skeoske skeoske skeosk sk sk sk sk sk skeoske sk ke sk sk sk stk kol ko skok skok sk

Regressor Coefficient Standard Error T-Ratio[Prob]
dDIE 70417.5 130930.3 .53782[.593]
dDIE1 -147224.7 115337.6 -1.2765[.207]
dDIE2 -287024.7 129792.4 -2.2114[.031]
dEX -905173.0 419168.4 -2.1594[.035]
dGOL 68.9727 112.7068 .61197[.543]
dINT -4691399 1718641 -2.7297[.009]
dc 5604732 8989915 .62345[.536]
dT -68305.7 35201.0 -1.9404[.058]
ecm(-1) -1.0000 0.00 *NONE*

sk st sfe sk s sfe s sk sfe s sfe s sk sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoskoskoskokokokokokokokokokokokokokokokok ok

ecm = VOL -86520.2*DIE + 141322.1*EX -325.1800*GOL + 4691399*INT -5604732*

C + 68305.7*T

sk sk s sfe s sk sk s sk sfe s sfe s sk sk sfe sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk kot kot ko koskok ko kokokokokokokokokok

R-Squared .54355 R-Bar-Squared 45226

S.E. of Regression 1373393 F-stat. F( 8, 52) 7.4427[.000]
Mean of Dependent Variable  29031.2 S.D. of Dependent Variable 1855703
Residual Sum of Squares 9.43E+13 Equation Log-likelihood -942.5908
Akaike Info. Criterion -953.5908 Schwarz Bayesian Criterion -965.2006
DW-statistic 1.9099

sk st sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk ko skosk sk sk sk sk sk skosk sk sk sk skoskosk sk sk skoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskokoko sk kokok
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TRUE

)

Estimated Long Run Coefficients using the ARDL Approach

ARDL(5,0,2,0,0) selected based on Akaike Information Criterion

sk sk sk s s sfe s sfe s sfe s sfe s sfe s sk sk sfe sk sk s sk sk sfe st sk sk st sk sk sk sk sk sk sk st sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot sk sk sk kot ko ko skokok sk kol ko kokokokokok ok

Dependent variable is VOL

61 observations used for estimation from 2007M6 to 2012M6

sk st sfe sfe s sfe s sfe s sfe s sfe s sfe s sfe sk sk sfe s s sk sk sk s sk sk s sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk stk sk sk sk sk kot koo skokokokokokokokokokokok

TRUE

Regressor Coefficient Standard Error T-Ratio[Prob]
DIE -5123825 2492916 -2.0554[.045]
EX -3.95E+07 1.01E+07 -3.9021[.000]

GOL -5683.9 4283.0 -1.3271[.191]
INT -2.30E+08 7.15E+07 -3.2181[.002]
C 1.75E+09 4 .24E+08 4.1235[.000]
T 689631.4 1351537 .51026[.612]

sk sk sk sfe s sfe s sfe s sfe sk sk sk s sfe sk sk s sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk st sk st sk sk sk sk sk sk sk sk sk sk st st sk sk sk st sk sk sk sk sk sk sk sk kot sk skokokokoskokokokokokokokok
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Error Correction Representation for the Selected ARDL Model

ARDL(5,0,2,0,0) selected based on Akaike Information Criterion
sk sk sk sk sk ske sk sk sk st ske sk sk sk st ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk ske sk sk sk sk sie sk sk sk sk sie sk sk sk sk sk sk sk sk sk st sk sk skeskeostke sk sk skeskeoskosk sk

TRUE

Dependent variable is d VOL

61 observations used for estimation from 2007M6 to 2012M6

sk ke sfe sk sfe sk sk sk sk sk sk sk sk skeoske skeoske skeosk skeosk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skeoske skeoske skeosk sk sk sk sk sk skeoske skeosk skt sk skeoskoskok kol kol skok skok sk

Regressor Coefficient Standard Error T-Ratio[Prob]
dVOLI1 25970 .20240 1.2831[.205]
dVOL2 27494 17731 1.5506[.127]
dVOL3 13123 15050 .87193[.387]
dvVOL4 35848 .13300 2.6954[.010]

dDIE -4871253 2747993 -1.7727[.083]
dEX -3.37E+07 1.84E+07 -1.8257[.074]
dEX1 4.13E+07 2.11E+07 1.9615[.056]
dGOL -5403.8 4225.6 -1.2788[.207]
dINT -2.19E+08 7.89E+07 -2.7720[.008]
dc 1.66E+09 5.93E+08 2.3008[.007]
dT 655637.0 1281042 .51180[.611]
ecm(-1) -.95071 .21902 -4.3408[.000]

sk sk sk sfe sk sk sk sfe sk s sfe s sk sk sk st sk sk sfe sk sk sk sk s sk sk sk st sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk kot sk sk sk kot ko ko ok skokokokokokokokokokok

ecm = VOL + 5123825*DIE + 3.95E+07*EX + 5683.9*GOL + 2.30E+08*INT -1.75E+09*C -

689631.4*T

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk st sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skosk sk ok

R-Squared 47188 R-Bar-Squared .33986

S.E. of Regression 5.58E+07 F-stat. F(11, 49) 3.8990[.000]
Mean of Dependent Variable ~ 69211.3 S.D. of Dependent Variable 6.87E+07
Residual Sum of Squares 1.50E+17 Equation Log-likelihood -1167.4
Akaike Info. Criterion -1180.4 Schwarz Bayesian Criterion -1194.1
DW-statistic 2.1037

sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skosk sk skoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskoskok
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