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Tarntip Boonkomrat 2009: Economic Factors Influencing the Basis of Ribbed Smoked Rubber
Sheet No.3 in the Agricultural Futures Exchange of Thailand. Master of Economics
(Business Economics), Major Field: Business Economics, Department of Economics.

Thesis Advisor: Ms. Kanokwan Chancharoenchai, Ph.D. 148 pages.

Ribbed smoked rubber sheet no.3 is one of the underlying agricultural commodities in the
Agricultural Futures Exchange of Thailand (AFET). The history has shown the spread price between the
current price less of the future price, which is called Basis, in the AFET reflects a possibility of not only the
inefficiency of use of the future contracts as hedging tool, but also an inefficiency of the AFET. Therefore,
this research mainly investigates the market phenomenon and the predictive power of economic factors on the
basis of ribbed smoked rubber sheet no. 3 in AFET during June 2004 to October 2008 associated with
multiple regression analysis. Various tests of statistics, for example, serial correlation and unit root test are

applied in this study to determine the most parsimonious and descriptively accurate model.

The result of analysis found the appropriate estimation model is the AR (1) method and shows that
changes in various economic factors are correlated with Basis during this sample period. The statistical
finding reveals that natural rubber usage is substituted by synthetic rubber usage derived from petroleum oil
and the cost of exchange rate have positively explanatory power on rubber prices at the conventional level.
Moreover, the monetary policy has statistically negative correlation to Basis as the reflection of negative
effect of interest rate. As the statistical significance of those economic factors to estimate the change in spread
price of the ribbed smoked rubber sheet no. 3, the AFET could possibly be categorized as semi strong

efficiency form of price.

Therefore, the investors should seriously focus on the movement of other relevant factors and rubber
market phenomenon to reach precise decision making on investment. In addition, the government and the
other related organizations should foster proactive encouragement regarding to investment training and public
reputation, Even though the AFET is still attractive to market, the lack of the knowledge about its role has
significantly hampered. Thus, promoting the products of AFET should be seriously taken care in order to
promote possibility of achievement towards the main key objectives of the future market and high capability
of investors. Finally, the efficiency of market would potentially provide the market based approach decrease

the government intervention in the market agricultural market.

Student’s signature Thesis Advisor’s signature
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D = mafasun/aslugy Logarithm

A =)
t = na1 (few) lagt=1,2, ..., 53 10U



78

Y

mMInageUdoyamaadniiony

Y
aa A 9

a 4 [y d‘ 9 ] 3 1A a =t
nanmsaanganaesduvesdmlsnlsane lurisnadusiaouiiguieu 1
=K A = A o Y 1 qu/ @ 1 & Aana dy 9
W.A. 2547 auDuApUgaIny U w.a. 2551 NI1WIUAIDINIINUA 53 A9 FImadariioan
yoadusmslasunilaslugivesasn3iy (Logarithm Change Form) flaasmsnszang
Yooy ToNIsan I9en A1gIga (Maximum) AA1gA(Minimum) tagaaauoauny
11M3§1U (Standard Deviation) dmSumadanuaasmsuanuastoya laun anamd
1 1 . Y 9y = 2 . . .
(Skewness) HazAIn N 1ag (Kurtosis) "m‘lfﬂﬂﬁu’EJiJvaﬂﬁLLi]ﬂLLiNLL‘]J‘]J‘]JﬂG] (Normal Distribution)
A9 = 1 9 I 1 1 Y Y Y v A
nIedoyalaNuauag maNuizily 0 tazaInu ANy 3 A1deyauIdINan
[ 1 Y Y 1 9 A J [ 9 dy A A 1
Huinuaaad s arudoyanianuaunaaddniyd uenant eWTUINIANN

IIBJQI =

A4 01D YANAANN 1AL DU 3 LanaNAIn NN Tasnullnd namsnaaeuLaAIRIY

U

Y
s1wazdeanne 11

a d aa X H
MR HaDALBIAM (Primary Statistics) Voamsulaeuuasaivmavesniamenamnn
T U g’J a % U Y ]
s YUYy 3 lunmadud unyasadeninuralszmeang

A
aa A 9

a d % A 1 1 ]
msanszimanadowduvesimlsmslasunlasdiuanvessimeans wHy
[ o’/’ a 9 1 9 1 d' S 1 d‘
sundudu 3 Tuaaadudunsasaraniiuialszmelng (DBASIS) 9na1519h 1 iAunde
I OBJ} J 1 aaa o 9 Y 11 A
(Mean) U190 198 sadanuaasauiumuvesdoya laun andisunuuinigiv
(Standard Deviation) AWML 0.057 MadanuaaInsuaniasdoya 1dun Annud
[ £ <3 v 9 9 9 = [ [ [
(Skewness) 1D 1.82 F9aziiudoyand 1Un1ad1e aaadedIua 199510 1019WI T 1E Y
o 3 a g 1 9 1 dy Y % A
suadusu 3 luaaaduaunyasarsniiuralszms Insuazaaadowieilegiiv (F.0.B) 1iso
A a0 g 1 ' . ~ 1 1w Y 3 9
BASIS Tagmaslianilunin nazannulas (Kurtosis) Iauminy 10.33 uaaslimuidoya
[ k4
ImsuenuaeniiainuTawnndi 3 neanui AIUANYBITINENIITIRUTNATUTY 3
= Y d? A g & 9 Y < oA 1
Tunaa AFET tazaaia F.O.B ImsundediiuansiaG) saasioulimui danulae
a U a :ig} A " Y Y
manasunasesaaialumsaeuauesemsiaiuveungnisain bilanansal Bedis
= @ o a & ' = A ' A L. a A
Reunauuazinfatued e lutigUuuuimiveuluvaei Q-statistics TagWosalu Lag 71 2
o 4 v ] v o
uaz 4 a329Nuilayn Serial Correlation n3p@InMIAMADU lUEaz FIANANNTURUT VS

H k4
mM3)aeunlasuesdIua 19T IMEINITIHUT UATUEY 3



79

1 I 1 a
g9 15naw manadouilym Autocorrelation Taal¥r1 Q-statistic Taowarsalu

Lag 12 oz 4 nuhiiadesniszauivddny 0.10 Sefiasauudgunan nande i
flayi1 Serial Correlation W3edamamaen luudazsrnariinnuduiug
maeh 1 msdinneiasaiiiosduvesiinlsmsnanulas

DBASIS  'INF 'DEX °‘DFX ‘DMPI  ‘DPOIL  ‘DPTC ‘DR
Maximum ~ 0.261 0.009 0.638 0033 0037  0.145 1359 0.522
Minimum ~ -1.230 -0.009 0428 -0.037  -0.046  -0.302 -0.412 -0.457
Mean 0.004 0.001 0.003  -0.003  0.00075  0.012 0.029 0.0430
StdDev.  0.057 0.003 0.199 0015 0019  0.866 0.227 0.196
Skewness  1.823 -0.204 0399 -0.017 -0.069  -1.056 3.632 -0.278
Kurtosis 10326 8565921 4129 30003 2749  4.622 23.650 3.858
Jarque-  147.858%*%  68.781%%* 4226 0002  0.081  15.648%%% ]058211%%* 2308

Bera
Q-stat (2)  11.59% - - - - - - -
Q-stat (4)  14.25% - - - - - . _

NUGING): * F*uay ©+* aasseauisdiAagyn1eana fiszduanuiFeriudovas 90, 95 11a% 99
'INF wSemai/asuuilasves CPI = Log CPI - Log CPI,
*DEX3omsasuutaues EX = Log EX, - Log EX,,

*DEX #3emsifaennlaues FX = Log FX, - Log FX.,

‘DMPI ¥5oms1asuilasve MPI = Log MPI - Log MPI,
*DPOIL #5om31/asuntlasves POIL = Log POIL, - Log POIL,,
“DPTC n3emiaiasun/asves PTC = Log PTC, - Log PTC,,
"DR iemaideun/awes R=R —R

N7 1IANMIAIUIN

NI UININAIEADAAINY Tdun A1gege (Maximum) A1E1ga (Minimum) fin

(HUUUNINTGIU (Standard Deviation) WU MItLasutasuesaIua19U0951A1819NWIT

Aa

9
sy g 3 lupaadudunyasadniuialszmalne Taigage mad 0.261 tazan

[

9

Aganiny -1.23 madanudaimsuanuasdoya laun A1l (Skewness) ttazainu lag
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(Kurtosis) ¥03A111/59a52 062 91nmsdaamyd luimny 0 uaz 3 mud ey udaaat il

dauslanfidnyazmsuanaauulnd Feaeandsenuis Jarque-Bera

z dyd' =l = 1 U w d’ % d’
Nl e)Teumeuse A lsszau (151998 W7 17) tazaulsmsnasuuilas
nuN dwlsszavlinnuiurunselimd i douuunasgunnaulsms
d‘ -9 1 Y (=} 1 - 1 % w %
nlasunlas msdaaanual idanuuanaaunminggrinedunlsseaunazaalsms
d‘ tﬂy 9 1 @ d‘ = o [
wasuulas 9nnsnageuody wuawlsmsulasunlasuanurnzauda sy
ad o o

M3fAnEId183sMasaetiosNgaUUSITUAT (Ordinary Least Square: OLS) 410071 11109910
Y

HANUAURIUL YN

d' [ a Q( ] Y] 4 [ d‘
M1519N 2 Maulszansavdunusvesaudsmslasuulag

DBASIS 'INF  ’DEX °DFX ‘DMPI ‘DPOIL ‘DTC ‘DR
DBASIS  1.00 .11 -0.15 021 033 0.5 0.17 -0.19
INF - 100  -0.12 0.9  -0.10 025 0.04 0.18
DEX - - 100 0.03 007  0.04 -0.01 0.11
DFX - - - .00 0.13  -0.08 -0.22 0.14
DMPI - - - - 1.00  0.07 -0.10 -0.15
DPOIL - - - - - 1.00 0.31 0.12
DPTC - - - - - - 1.00 0.08
DR - - - - - - - 1.00

Wuee: INF visemanasunilasues CPI=Log CPI, - Log CPI,,
DEX#Tomsnlasunilasves EX = Log EX, - Log EX,,
*DFX n3omsilasuniasues FX = Log FX, — Log FX,,
‘DMPI vi5omstlaguuilasues MPI = Log MPI, — Log MPI_
*DPOIL 3o siasuiilasues POIL = Log POIL, — Log POIL,,
‘DPTC w3omsilasunilasues PTC = Log PTC, — Log PTC,,
7 A a

DR #5om3t/asuinilasuedR=R —R

N7 1IAMIAIUIN
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M3190 3 AINATOY Unit Root U0 Augmented Dickey-Fuller (ADF)

Variable ADF Stat
Log Form Change Log Form
druansimluaaia F.O.B tazlunaia AFET -4.60%** -9.38%kx
axtis1nAUs Ina 0.0006 -5.50%
YSnumsdeeensansivesdsznealne -3.31%* -6.77%%
Saswanu/asuiiuinndeaeaaianiy -1.21 -4.69%**
ABUYATIMNTINVO TEMATHTFOINTN -5.75 -6.32%%*
SANLRUAIA NYMEX -2.16 -4 69%
TmFemeeensluaaIn TOCOM -1.61 -6.94% %%
ST WANDUINUA ITUAFS -1.98 -3.63%k*
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[ 3 a Y 1 9 1 =} v o Jdo 9 1 [
suadusu 3 luaaaduaunvasarsniiualszma InslianuduiusiudesTasegsznin

= Y 3 aw z dy T v a =2 Y o Y
-0.089 94 0.219 ﬂﬂuu'miTJi]EJ?‘IiQuﬁ]3]111i’Jll@]TJLlﬂiﬂﬁixjuﬂﬂmﬁlﬂuﬂulmﬂma@\iﬂ"]ﬂ



83

Y v o 1 @ 1 @ a @
ﬂTi'N‘ﬁ 4 ANUANNUTIZHINALYsANNaveIA Il soassuazaulsaw

fauils Lag Cross Correlation coefficient

DBASIS ttag INF 1 0.219
2 0.070

DBASIS tas GFX 1 -0.089
2 0.115

DBASIS 1tag DEX 1 0.063
2 -0.379

DBASIS ttaig DMPI 1 0.005
2 -0.067

DBASIS ttaig DPOIL 1 -0.075
2 -0.039

DBASIS ttag DPTC 1 0.032
2 -0.012

DBASIS ttag DR 1 0.087
2 -0.071

NV ANTAIUIN
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A

mstszanamdulsgant lugluuuaunmsonnooBadou (Multiple Regression) 1ng
an [ a Q( o w 9 d' d' =) d‘ 9
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an [ a Q( o w 9 d' d‘dw a LY
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= d' ya 1 a Q( o w 9 d' d'd
aums 2 e aumsnlgsmsdssnamdulszansuuumaidodtssngauuusIsuaIng
v 4 [ 1

mwizgaulsoasznlivedinynadamiiu 1nased 5.5 Werhdnlsaise lunuusiaes

nihmsdszinua laelsihasdesiosngauuusssua luaumsi 1 uazaumsi 2 aunso
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a Yy
o518 1asail
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A = Aq yax 1w a o w 9 A

aumsn 1 asaumanlssmsdszanumdulszansuuuiaiaesiosnganyy

Ao a @ Y P~ Y A a 1 1
s3suaniaulsdasznnaa laun msndsumlasvesdasmanilasuduimasaoaas
ansy (DFX) Malasunaauedns Hand UUNUAIRUAIAGID1Y 6 1ADU (DR) N
nasumlasvesdriisimndus Ina (INF) msuldsuntasveslSuumsdiesnsansves

d 2o oo 4

UszinstIng (DEX) msuldsundlasvessinniniuduaain NYMEX (DPOIL) mawlasuuilag
Y943171818 RSS31uaa1a TOCOM (DPTC) msnlasunilasvesdytignanvinssuueailszme

A1T90IMIN (DMPI) ttazA1)s Dummy (D1)

A A A YA L a o w 9 A
aun1In 2 ﬂ’i]ﬁiJﬂﬁVlﬂlG]f’J‘ﬁﬂ"liﬂiwﬂﬂ!ﬂTﬁﬂJﬂi%ﬁ"ﬂ‘ﬁlmﬂﬂ"la\‘]ﬁ@\ﬂmfJ‘VIQ’ﬂ!L‘]J‘]J

]
A v o w a

d‘d Y a a o’/’ Y 1 d‘ v d‘
‘ﬁiﬁJﬂ"l‘VIiJﬁ’J!L‘]Ji@ﬁﬁ%ﬂﬂuﬂﬁWﬂﬂJﬂNﬁﬂ@]mTuu ”lmm msasunasvesoasuanasu

a 1 v J [ ! (Y [ o [
NULNADADARITTHIY ﬂ"li!,‘ljaEJ‘L!LL‘IJﬁ\1EIJ?JQﬂﬁiWNﬁ@@ULW]HWH‘HU@iSj‘U1@’01{! 6 Lﬁ@u

TaeNaun1sn 2 UA1 Adjusted R — Square 191100 0.21 uerasduilsoasglu
[ Y
MU0 INT0T UM T aeuuasdIUA 19U I IAMEN TR UTUATUTY 3 Tuaaia

a 1 1 ' { o I
gudrnpasalsniiuradszmalne 1d%¥evas 21 A1 Log Likelihood Nf1adv1n 83.92 11w

A v

1 I J 1 1 a o
80.19 0814 13AMUNDIT A Q-statistic LAY Lﬂﬂﬂﬂlu"rﬂ Serial Correlation Y5997

k4
o v o K

4 1 1 [} [} J 4 LA 1 4 [ v o
AaANADY IUIAAZFIIIANNANUF NN LTI BInTATDIN NI EAVI BT 1A 0.01 H91TU 94

o

Idvmsdsulgauwuiiaeslui Tasl¥5uuuaums Autoregressive (AR Model) Fail1s

~

o @ J @ 1 4 o U v o %

LL“lJ“lJi]1?1@\“]‘1/]ﬁﬁ’JLL“lJiﬂ'ﬂllaWJ’ENG]’JL!‘]J?G]13J§JQiuﬁhﬂﬁlﬁﬂ'ﬂ'Iﬂﬁ!,l,fglj‘]JiUUﬂWﬁﬂﬁﬂJWHﬁ"Uﬂx‘m’J
A [ ~ A ~ Y [ a Q‘{ o @ 9 A A

ANANADU ANTUNITN 3 AD f:’fﬂJfﬂi‘ﬂslflﬂﬁﬂﬁﬂimﬂﬂ!ﬂWﬁNﬂﬁ3ﬁﬂﬁllﬂﬂﬂ1ﬁ\‘lﬁ@\‘lufJEI‘VIQ'ﬂT]ZJ
o a o oy ' o ' A & QA
Gl’JLL‘IJi’é)ﬁ‘i%‘V!ﬂGI’J LlﬁﬁllGl’)LL”]Jiﬂ’NﬂJﬁWGIJfJQGI’J!L“IJiGniJE)QGlumJﬂﬁ HASTHEUNITN 4 KINAD UNIT
d' gJa " a QOJ o w 9 d' d‘d o a d' a
‘VIGI,"If’Jﬁﬂ1'§ﬂi$ﬂ1ﬂ!ﬂ1ﬁuﬂ‘i$ﬁ‘ﬂ‘ﬁ!L‘U“]Jﬂ1@1QﬁfN’L!’E)EJ‘V]’Q(ﬂ‘ﬂllmWW%ﬂ’JLL‘IJi’é)ﬁi%ﬂﬁHﬂﬁfl’E)‘ﬁUw

v o J % Y 1 Aw o w A o J Y ]
ﬂ’JWiJE"fﬂJW’L!‘ﬁ"U’ENG]’JllﬂﬁﬁﬁJllﬂfJElNiJuElf;ﬂﬂiy LlﬁgllGl’)tlﬂiﬂ’ﬂllﬁW%QQﬁﬁllﬂﬁGIWN’E)glsluﬁiJﬂﬁ
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v 9
ASIHUINT 1 L‘]_IgfJ“LILﬁEJ‘]J‘]_]i1]TmLm%lluaﬂWﬂﬁﬁ'ﬁ’t’)’ﬂﬂfJNWﬁﬁ’Jmm%NLLNHSNﬂ’SjuGﬁu 3

Y
voulszme'lne dauail w.e. 2545 - 2551

U wa. #1315 eI WA IATTY 3 ()
Y3ana yam IEFTALY yam
2545 2,785,665 74,606.18 898,646.5 26,800.21
2546 3,107,766 115,826.76 953,584.5 39,601.17
2547 3,021,618 137,604.21 816,181.3 41,678.38
2548 2,948,071 148,679.86 725,343 41,095.16
2549 3,058,449 205,470.15 766,493 58,199.31
2550 2,965,857 194,337.75 673,752 49,413.56
2551 2,832,072 223,628.25 612,752 55,274.49

{ o w a 4
N TIUNNUATHININITINHAT NITNITIUNHATUASTHNTU (2552)

MINWHINN 2 FIUANTEHINT I TUAaIA F.O.B L!ﬁ$§1ﬂ1lﬁﬁlu]‘1ﬂﬁiu961ﬂ AFET

1nou/il F.O.B AFET BASIS
W.A.-47 46.46 5435 -7.89
1.0.-47 53.26 53.45 -0.19
n.9.-47 50.25 50.82 -0.57
o.0.-47 46.95 50.47 -3.52
0.0.-47 51.62 50.64 0.98
A.01.-47 52.44 51.95 0.49
W.9.-47 50.59 49.98 0.61
5.0.-47 44.43 47.39 -2.97
0.0.-48 46.16 46.86 -0.70
1.W.-48 48.59 50.02 -1.43
1.0.-48 50.84 50.32 0.52
10.9.-48 48.84 50.48 -1.61
W.0.-48 43.57 50.89 -7.32
1.9.-48 60.12 54.09 6.02
1.9.-48 66.54 65.36 1.18
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MSWUINN 2 (71D)

1nou/il F.0.B AFET BASIS
1.9.-48 66.54 65.36 1.18
o.0.-48 66.95 62.36 4.59
1.8.-48 69.79 66.99 2.79
f.0.-48 66.73 68.56 -1.83
N.0.-48 66.5 64.761 1.74
5.0.-48 69.43 69.29 0.14
0.A.-49 70.76 75.39 -4.63
1.1.-49 82.14 82.35 -0.21
1.n.-49 81.46 81.64 -0.18
110.9.-49 82.46 82.37 0.09
W.0.-49 92.72 92.81 -0.09
1.0.-49 99.68 100.27 -0.59
1.9.-49 91.38 92.23 -0.85
o.0.-49 83.65 82.94 0.71
f.91.-49 69.81 70.46 -0.65
W.9.-49 60.73 62.29 -1.56
5.0.-49 63.01 66.69 -3.68
1.0.-50 75.04 78.11 -3.07
1.1.-50 82.44 83.4 -0.96
1.0.-50 78.92 79.68 -0.76
130.8.-50 81.61 82.06 -0.45
W.A.-50 82.05 81.20 0.85
1.8.-50 78.79 74.92 3.87
1.9.-50 70.54 68.56 1.98
.0.-50 73.09 70.95 2.14
1.8.-50 74.30 73.27 1.035
.91.-50 79.07 81.00 -1.93
N.8.-50 85.04 85.5 -0.46
5.7.-50 84.13 85.16 -1.03
0.A.-51 87.38 88.09 -0.72
A.N.-51 90.66 90.47 0.19

1.a.-51 88.74 88.24 0.50
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nou/l F.0.B AFET BASIS
10.9.-51 89.58 88.31 1.27
W.A.-51 97.84 95.03 2.81
0.9.-51 107.53 102.32 521
f.1.-51 107.94 103.12 4.82
a4.0.-51 100.44 94.41 6.03
.0.-51 100.14 94.26 5.87
A.n.-51 70.88 67.99 2.88
N.8.-51 61.68 59.49 2.19
5.0.-51 44.49 45.9 -1.41

{ a 1 1 o w 4 o
ﬁll"l: @]ﬁTﬂﬁuﬁ”lLﬂH@iﬁ’Nﬂﬁ"luﬂﬂﬂiglﬂﬁllﬂﬂ (2552), AUNNUNNNNUFUATIEHNITN

g1N131 (2552)

Y a a a 1 o 4
ﬂ1§1QNH3ﬂﬁ 3 suaunanan ‘]Jilﬂil!ﬂ?ﬁ{l%} NITAIDDN ﬂ"liunalgh LLﬁSﬁ@ﬂﬂﬂTﬂWTﬁTm@ﬂIﬁﬂ

N8 AU

U w.a. wawan  USwnwmsly  deeen Huan anen
2547 8.756 8.706 6.180 6.091 1.815
2548 8.905 9.073 6.410 6390 1.674
2549 9.697 9.236 6.876 6.399 2.108
2550 9.700 9.783 6.693 6.596 2.205
2551 9.810 9.820 6.680 6.580 2.015

N ANINNUATHININTINBAT (2552)
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%y
] 9 [}
1118 UAY
9 w.q. Tan Ing dulathdy  wuay  Ngaunu
2547 6.180 2.667 1.875 0.680 0.346
2548 6.410 2.621 2.025 0.666 0.438
2549 6.876 2.661 2.287 0.619 0.465
2550 6.693 2.560 2.405 0.413 0.481
2551 6.680 2.600 2.424 0.409 0.490
N1: ANINNUATHININTINBAT (2552)
~ ) ) Yq YA o o
MINAUINNI 5 ANUABINI TFenamsvet)szmead ldnd Ay
W8 U
= d‘ A/ = a = W a\
1l w.a. Tan ailu U UAN  ANIFOININ
2547 8.706 0.815 2.000 0.74 1.144
2548 9.073 0.857 2.150 0.789 1.159
2549 9.236 0.874 2.400 0.815 1.003
2550 9.783 0.888 2.550 0.815 1.018
2551 9.820 0.890 2.600 0.860 1.000

N ANUATHIAINTINBAT (2552)
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d‘ dy 1 yY a 4 =S
MIWUINN 6 5118195 lupaagevigalntingsn 1Us uazaaia lamne)

amadenlls (SIcom) aaalael (TOCOM)

5| EnauH SR T 3 gaunNg enanE SR T 3

we.  IMAuARAds  IMEMYIM  IMiddaeams IR IiEu TIMEU
aviyg avsy UM 1Y UM

2547 127.98 51.23 128.65 51.54 141.08 52.06
2548 149.23 60.02 149.17 59.81 168.51 61.61
2549 207.52 78.40 209.41 78.97 243.13 78.78
2550 247.74 82.48 221.53 74.80 269.45 78.24
2551 281.18 92.21 282.9 90.16 296.32 91.74

N ANINNUATHININITNBAT (2552)

2 1
A A

MSNUINT 7 Nuntgn NﬁWS@]LlﬂZNﬁWS@W}Ifﬂﬁl EJNWWWGU’ENll‘ﬂEJ

U

U w.a. iefilgn wonannols WaNan
@wls) (Alan3u) (@ui)
2547 13.021 290 2.97
2548 13.595 282 2.92
2549 14.354 282 3.01
2550 15357 274 2.95
2551 15.36 286 3.12

N ANINNUATHININITINBAT (2552)
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19 9

= , o A o
MINNWHINT 8 ﬂ']'iZ’N’EJE]ﬂfJ'l\‘]W"IiﬁJ’fNiJﬁ%W]ﬁllVI‘c’JlliJEJ\i“lJﬁgmﬁﬂﬂ'mﬁi 2

N8 AU

U w.a. M angendm  diu Qe B 59
2547 0.619 0.259 0.522 0.373 0.894 2.667
2548 0.584 0.238 0.536 0.374 0.889 2.621
2549 0.672 0.205 0.491 0.383 0.910 2.661
2550 0.717 0.194 0.404 0.404 0.838  2.557
2551 0.729 0.197 0.411 0.411 0.852  2.600

N ANINNUATHININITINBAT (2552)

MINNUINN 9 MITAI09N819NT 1035z me InstenauFL Y81

ng: AU

A w.a. A UINATY 8N vhensda 19 59
2547 1.103 1.072 0.480 0.012 2.667
2548 0.924 1.147 0.469 0.081 2.621
2549 0.939 1.103 0.527 0.092 2.661
2550 0.867 0.878 0.532 0.280 2.557
2551 0.881 0.892 0.541 0.286 2.600

N ATNNUATHIAINTINEAT (2552)

M9 10 M3 1Feama luilsemea Inanenamuyilauo e

HUIY: AU

= | w | :’ 9 d‘

1) w.q. AU ITHAIU 190N H1E19UU M) 593
2547 78,500 123,067 88,263 28,819 318,649
2548 82,425 129,224 92,676 30,324 334,649
2549 70,276 104,168 131,974 14,467 320,885
2550 96,308 116,292 149,659 11,400 373,659
2551 95,091 114,842 147,793 11,274 369,000

N ATNNUATHIAINTINBAT (2552)
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N8 AU

A w.a. EHUINATY 819N Thensdu a9 59U
2547 1.028 1.072 0.480 0.087 2.667
2548 0.924 1.147 0.469 0.081 2.621
2549 0.939 1.103 0.527 0.091 2.660
2550 0.867 0.878 0.532 0.280 2.557
2551 0.881 0.892 0.541 0.286 2.600

fiun: dninauasugRamanyas (2552)
maend 12 mslFmansludsamdinensnamlsziangadmnssa
n28: AU
A .. gdo  guleens  enda meSaves  auq 59U

2547 156,510 56,790 4213 27,120 38,016 318,649

2548 171,948 57,658 43,752 25,412 35,879 334,649

2549 164,873 63,312 68,179 16,382 9,139 320,885

2550 206,694 54,808 72,193 17,232 22,732 373,659

2551 204,117 54,125 71,293 17,017 22,448 369,000

ﬁm: é’nﬁﬂmmﬁmgﬁi}ﬂmﬂym (2552)
msaand 13 msFmansludsamanenenausiiaveass
n1Y: Gy

A e NHUINA T 819N Thensda 19 59U
2547 78,500 123,067 88,263 28,819 318,649
2548 82,425 129,224 92,676 30,324 334,649
2549 70,276 104,168 131,974 14,467 320,885
2550 96,308 116,292 149,659 11,400 373,659
2551 95,091 114,842 147,793 11,274 369,000

N ANINNUATHININTINBAT (2552)
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ASNUINT 14 iWﬂ'l‘}JigqujafJNW"liT WU AN ANINNIIN

MUY VN
U w.a. FIMENIUAUAD SIMENIMAUTUATY ynenaan
2547 46.66 48.08 43.86
2548 55.19 57.05 52.70
2549 72.12 74.63 68.02
2550 72.15 74.36 68.10
2551 79.95 82.52 75.56
fiun: aanfu3seens (2552)
M5 19EUINT 15 51A1019WT1d 900N
MUY VN
U w.s. ENaURUSIATUTY 3 ARG nenats
2547 51.73 49.27 39.99
2548 66.16 56.50 44 .86
2549 79.79 75.63 57.12
2550 78.51 75.12 53.10
2551 87.06 85.08 58.02

AU Fa UL (2552)



113

v Y Y
MIHUINN 16 DA meNeszezdusenInagmumsululsemaansgowsm

Su ou w.a. msd5uiiai (Basis point)  M3USVanas ( Basis point) Soeny
30 HQUIBU 2547 25 - 1.25
10 A9NIAN 2547 25 - 1.50
21 U 2547 25 - 1.75
16 WQAIN YU 2547 25 - 2.00
14 SUNAN 2547 25 - 2.25
2 AUAUT 2548 25 - 2.50
22 U 2548 25 - 2.75
3 WOHNAY 2548 25 - 3.00
30 UUIBU 2548 25 - 3.25
9 AINIAN 2548 25 - 3.50
20 NUIBU 2548 25 - 3.75
1 WOAINGU 2548 25 - 4.00
13 $UAY 2548 25 - 425
31 UNFIAY 2549 25 - 4.50
28 UUIAN 2549 25 . 4.75
10 WOBNIAN 2549 25 - 5.00
29 UQUIHU 2549 25 - 5.25
18 NUIBU 2550 - 50 475
31 @AY 2550 - 25 4.50
11 $11AY 2550 - 25 425
22 UNFIAY 2551 - 75 3.50
30 UNIIAY 2551 - 50 3.00
18 HuAw 2551 - 75 2.25
30 WEIYU 2551 - 25 2.00
8 fa1AY 2551 - 50 1.50
29 gaNAN 2551 - 50 1.00
16 51AN 2551 - 75-100 0-0.25

117: Federal Reserve Board of Governors (2008)
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A5 NUINTA 17 i?ﬂ"l“d]fﬂ"ll']flﬂ'lx‘llmuiﬂﬂﬁju%}u 3 lupaianig il

woul 5101 lumaa AFET simlunain TOCOM slunaia F.0.B
W.A. 2547 54.35 153.48 46.46
1.8.2547 53.45 151.22 53.26
N.f. 2547 50.82 139.81 50.25
.9, 2547 50.47 139.70 46.95
1.0, 2547 50.64 140.04 51.62
.0, 2547 51.945 144.17 52.44
W.8. 2547 4998 132.35 50.59
5.0. 2547 47.39 127.36 44 .43
1.91. 2548 46.86 127.66 46.16
1.0, 2548 50.02 140.01 48.59
11.n. 2548 50.32 142.43 50.84
13,8, 2548 50.45 143.37 48.84
W.A. 2548 50.89 143.21 43.57
1.9.2548 54.10 152.92 60.12
1.9 2548 65.36 176.50 66.54
.9, 2548 62.36 172.50 66.95
N.8. 2548 66.99 184.29 69.79
f.7. 2548 68.56 197.55 66.73
W.0. 2548 64.76 194.18 66.5
5.91. 2548 69.29 211.86 69.43
1.0, 2549 75.39 232.03 70.76
N.N. 2549 82.35 254.59 82.14
1.0, 2549 81.64 251.86 81.46
130.8. 2549 82.365 259.02 82.46
W.A. 2549 92.81 285.45 92.72
1.9. 2549 100.27 303.85 99.68
N.f. 2549 92.23 283.71 91.38
a.9. 2549 82.94 258.20 83.65
1.9. 2549 69.89 221.56 68.97
.9, 2549 70.46 228.23 69.81
W.0. 2549 62.29 302.37 60.73

114



115

MSNUINN 17 (919)

wou/l 510 JuAaIAAFET siluaaa TOCOM  s1mluaaia F.O.B
5.9 2549 66.69 221.64 63.01
4.0. 2550 78.11 266.54 75.04
N.N. 2550 83.40 248.96 82.44
1.9 2550 79.68 271.07 78.92
130.8.2550 82.06 286.55 81.61
W.A. 2550 81.20 285.40 82.05
1.8, 2550 74.92 269.32 78.79
N.fA. 2550 68.56 253.49 70.54
.9, 2550 70.95 2472 73.09
1.8. 2550 73.27 252.03 74.30
f.9. 2550 81.00 277.65 79.07
W.8. 2550 85.50 286.97 85.04
7.7. 2550 85.16 290.22 84.13
1.0, 2551 88.10 29227 87.38
.M. 2551 90.47 305.59 90.66
1.0.2551 88.24 290.28 88.74
14.8.2551 88.31 289.25 89.58
W.A. 2551 95.03 318.16 97.84
1.8.2551 102.32 338.92 107.53
f.9. 2551 103.12 336.99 107.94
.. 2551 94.41 310.89 100.44
n.8. 2551 94.27 295.20 100.14
f.9. 2551 67.99 195.42 70.88

M amadudunyasatmualszmea lne (2551)
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1

BASIS CPI EX FX MPI POIL PTC R

Maximum 6.033  109.50 92105.50 41.76 114.09 134.016  338.92 5.09
Minimum -7.32 100.60  33451.00 31.46 101.76 38.05 39.09 1.21
Mean 0.31 104.41  59742.45 37.5 108.99 70.79 194.92 3.94
Std.Deyv. 2.61 2.51 14105.59 3.15 2.79 23.36 109.95 1.04
Skewness 0.31 0.09 0.14 -0.11 -0.22 1.16 -0.43 -0.08
Kurtosis 6.66 2.19 2.55 1.65 241 3.72 1.41 2.21
Jarque-Bera 1.11 1.49 0.61 4.14 1.19 13.10 7.24 1.42

NUBIMe): CPI Loy

* SRR

IS Y
'MPLiiludoyatlszinnaaii

NV IANMITAIUIN

v
an A

wEE IAAITEAUNIAAYN D

nIgay

[

3 (DY a a“‘ [ o 4 [ [
M519WUINN 19 AdulseanTandunusvesalsszay

AN T oEAL 90, 95 LAY 99

BASIS CPI EX FX MPI POIL PTC R
BASIS 1 0.42828 -0.28141  -0.24234  -0.22084  0.509911  0.195175  -0.05834
CPI 0.42828 -0.26944  -0.86419 -0.4917 0.88029 0.87393  0.481425
EX -0.28141  -0.26944 1 0.222149  0.07617 -0.30953  -0.23804  0.054754
FX -0.24234  -0.86419  0.222149 1 0.40163 -0.76664  -0.82726  -0.22933
MPI -0.22084 -0.4917 0.07617 0.40163 1 -0.4733 -0.33207  -0.08587
POIL 0.509911  0.88029 -0.30953  -0.76664 -0.4733 1 0.718041  0.221453
PTC 0.195175  0.87393 -0.23804  -0.82726  -0.33207  0.718041 1 0.618614

R -0.05834  0.481425 0.054754  -0.22933  -0.08587  0.221453  0.618614 1

N7 1AMIAIUIN



AS19NUINT 20 HANIINATOL Unit Root ¥99a11U552AD BASIS

Null Hypothesis: BASIS has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.602652  0.0005
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(BASIS)
Method: Least Squares
Date: 03/08/09 Time: 19:00
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
BASIS(-1) -0.603965  0.131221 -4.602652  0.0000
C 0.217277  0.349302  0.622033  0.5367
R-squared 0.297599 Mean dependent var 0.059126
Adjusted R-squared 0.283551 S.D. dependent var 2.961411
S.E. of regression 2.506636 Akaike info criterion 4.713463
Sum squared resid 314.1613 Schwarz criterion 4,788511
Log likelihood -120.5500 F-statistic 21.18440
Durbin-Watson stat 2.170388 Prob(F-statistic) 0.000029
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AS19HUINT 21 WANIINATOD Unit Root Y04@11UI52AY CPI

Null Hypothesis: CPI has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.000506 0.9541
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI)
Method: Least Squares
Date: 03/08/09 Time: 19:02
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
CPI(-1) 8.06E-06  0.015917  0.000506  0.9996
C 0.151082  1.661020  0.090958  0.9279
R-squared 0.000000 Mean dependent var 0.151923
Adjusted R-squared -0.020000 S.D. dependent var 0.277588
S.E. of regression 0.280350  Akaike info criterion 0.332147
Sum squared resid 3.929808 Schwarz criterion 0.407195
Log likelihood -6.635820 F-statistic 2.56E-07
Durbin-Watson stat 1.486090 Prob(F-statistic) 0.999598
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Null Hypothesis: EX has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.312101  0.0194
Test critical values: 1% level -3.565430
5% level -2.919952
10% level -2.597905
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(EX)
Method: Least Squares
Date: 03/08/09 Time: 19:03
Sample(adjusted): 2004:08 2008:10
Included observations: 51 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
EX(-1) -0.391987  0.118350 -3.312101  0.0018
D(EX(-1)) 0.137734  0.142135 0.969039  0.3374
C 23498.79  7251.240  3.240659  0.0022
R-squared 0.188482 Mean dependent var 7.352941
Adjusted R-squared 0.154669 S.D. dependent var 11868.39
S.E. of regression 10912.03  Akaike info criterion 21.49014
Sum squared resid 5.72E+09  Schwarz criterion 21.60378
Log likelihood -544,9986  F-statistic 5.574204
Durbin-Watson stat 2.096138 Prob(F-statistic) 0.006655
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AS1NUINT 23 WaN1INATOL Unit Root ¥99a552AD FX

Null Hypothesis: FX has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.210896  0.6630
Test critical values: 1% level -3.565430

5% level -2.919952

10% level -2.597905

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(FX)

Method: Least Squares

Date: 03/08/09 Time: 19:03

Sample(adjusted): 2004:08 2008:10

Included observations: 51 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
FX(-1) -0.028393  0.023448 -1.210896  0.2319
D(FX(-1)) 0.394244  0.131550 2.996906  0.0043

C 0.977045 0.874930 1.116712  0.2697
R-squared 0.172827 Mean dependentvar  -0.127584
Adjusted R-squared 0.138362 S.D. dependent var 0.561057
S.E. of regression 0.520798 Akaike info criterion 1.590113
Sum squared resid 13.01906 Schwarz criterion 1.703750
Log likelihood -37.54788  F-statistic 5.014496

Durbin-Watson stat 2.000575 Prob(F-statistic) 0.010527




AS1RUINT 24 WaN1INATOL Unit Root ¥99AU552AY MPI

Null Hypothesis: MPI has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.755305  0.0000
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(MPI)
Method: Least Squares
Date: 03/08/09 Time: 19:04
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
MPI(-1) -0.805856  0.140020 -5.755305  0.0000
C 78.46760  13.81832 5.678521  0.0000
R-squared 0.398486 Mean dependentvar  -0.490777
Adjusted R-squared 0.386455 S.D. dependent var 15.20678
S.E. of regression 11.91134  Akaike info criterion 7.830561
Sum squared resid 7093.997 Schwarz criterion 7.905608
Log likelihood -201.5946  F-statistic 33.12353
Durbin-Watson stat 1.859499 Prob(F-statistic) 0.000001
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AIS9NUINTA 25 WANIINATOU Unit Root ¥94a11U552AD POIL

Null Hypothesis: POIL has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.166091  0.2208
Test critical values: 1% level -3.565430
5% level -2.919952
10% level -2.597905
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(POIL)
Method: Least Squares
Date: 03/08/09 Time: 19:04
Sample(adjusted): 2004:08 2008:10
Included observations: 51 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
POIL(-1) -0.079881  0.036878 -2.166091  0.0353
D(POIL(-1)) 0.595419  0.150072  3.967544  0.0002
C 5.633690  2.746231  2.051426  0.0457
R-squared 0.278983 Mean dependent var 0.704241
Adjusted R-squared 0.248941 S.D. dependent var 6.968950
S.E. of regression 6.039547  Akaike info criterion 6.491557
Sum squared resid 1750.854 Schwarz criterion 6.605194
Log likelihood -162.5347  F-statistic 9.286338
Durbin-Watson stat 2.051414  Prob(F-statistic) 0.000390
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AS9NUINA 26 WaN1INATOL Unit Root ¥99a1U552AD PTC

Null Hypothesis: PTC has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.609153  0.4708
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PTC)
Method: Least Squares
Date: 03/08/09 Time: 19:05
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
PTC(-1) -0.070699  0.043936 -1.609153  0.1139
C 16.80579  9.832105  1.709277  0.0936
R-squared 0.049238 Mean dependent var 3.025606
Adjusted R-squared 0.030222 S.D. dependent var 35.37251
S.E. of regression 34.83389  Akaike info criterion 9.976761
Sum squared resid 60670.00 Schwarz criterion 10.05181
Log likelihood -257.3958  F-statistic 2.589373
Durbin-Watson stat 2.036160 Prob(F-statistic) 0.113879
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AS19NUINT 27 Wan1INATOL Unit Root ¥99aU552AD R

Null Hypothesis: R has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.982278  0.2935
Test critical values: 1% level -3.565430
5% level -2.919952
10% level -2.597905
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D®
Method: Least Squares
Date: 03/08/09 Time: 19:06
Sample(adjusted): 2004:08 2008:10
Included observations: 51 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
R(-1) -0.044747  0.022573 -1.982278  0.0532
D(R(-1)) 0.536796  0.118274  4.538587  0.0000
C 0.168202  0.081798  2.056300  0.0452
R-squared 0.365087 Mean dependent var 0.041544
Adjusted R-squared 0.338632 S.D. dependent var 0.198892
S.E. of regression 0.161748  Akaike info criterion -0.748535
Sum squared resid 1.255793  Schwarz criterion -0.634898
Log likelihood 22.08763 F-statistic 13.80046
Durbin-Watson stat 2.093085 Prob(F-statistic) 0.000018
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MI19uINA 28 dadsmaasuulasn g lumsdnmn

125

wou/il DBASIS INF DEX DFX DMPI DPOIL DPTC DR D1
Heo-47  0.1533 0.0000 -0.0012  0.0058 -0.0033 -0.0570 -0.0148 -0.0318 0
n.n.-47  -0.0078  0.0010 0.1504  0.0032 -0.3831 0.0700 -0.0785  0.1940 0
a.n.-47 -0.0610 -0.0020 0.1220  0.0138  0.3708  0.0952  -0.0008  0.2400 0
n.8.-47  0.0916 0.0010  -0.2778 -0.0008 -0.0050  0.0232  0.0024  0.0456 0
f.n.-47  -0.0098  0.0000 0.6385 -0.0038  0.0552  0.1448  0.0291  0.0893 0
W.u.-47  0.0026 0.0010 -0.1788 -0.0238 -0.1191 -0.0910 -0.0855  0.3012 0
5.m.-47  -0.0767  0.0000  0.0954 -0.0282 -0.0846 -0.1139 -0.0384  0.0480 0
U.n.-48  0.0496 0.0010  -0.0692 -0.0120 0.1002  0.0798  0.0024  0.0993 0
A.N.-48 -0.0140 0.0010 -0.0839 -0.0070 0.1286  0.0253  0.0923  -0.0274 1
Un-48 00394 0.0020  -0.0630  0.0033  -0.0704 0.1283  0.0171  0.0622 1
.9.-48  -0.0427  0.0000 -0.4279  0.0236  0.0335 -0.0262  0.0066  0.0712 1
Nn.A.-48  -0.1230  0.0069 -0.0934 0.0078 -0.0423 -0.0650 -0.0011  0.2545 0
1.9.-48 0.2610 0.0010  -0.1849  0.0269  0.0430  0.1234  0.0656  0.0233 0
n.n.-48 -0.0877  0.0068  0.4086  0.0203 -0.4046  0.0452  0.1434  0.2604 0
a.n.-48  0.0531 0.0019 03180 -0.0138  0.3819  0.0963  -0.0229  0.2156 0
n.8.-48 -0.0301  0.0010 0.0386 -0.0034 0.0186  0.0086  0.0661  0.1542 0
f.n.-48  -0.0678  0.0010 -0.1396 -0.0035 0.0377 -0.0514 0.0695  0.5161 0
N.8.-48  0.0535 0.0010  0.1041  0.0053 -0.1534 -0.0651 -0.0172  0.2356 0
5.1.-48 -0.0245  0.0019 -0.0546 -0.0012 -0.0886 0.0188  0.0871  0.0637 0
U.n.-49 -0.0654  0.0000 -0.0500 -0.0362 0.0964  0.0975  0.0909  0.0790 0
N.N.-49  0.0608 0.0029  0.0991 -0.0052  0.0897 -0.0567 0.0928  0.0117 1
0.n.-49  0.0004 0.0010  0.0052 -0.0110 0.0321  0.0167 -0.0108  0.2434 1
14.8.-49  0.0033 0.0029  -0.3895 -0.0256 -0.0633  0.1082  0.0280  0.5221 1
n.A-49  -0.0021  0.0057 -0.0965 0.0005  0.0066 0.0113  0.0972  -0.0565 0
Heo-49  -0.0049  0.0010  0.0326 0.0088  0.0316  0.0001  0.0625  0.2029 0
n.fn.-49  -0.0034  0.0000 0.1729  -0.0091 -0.4060 0.0481 -0.0686  0.0320 0
a.1.-49  0.0178 0.0010  0.1918  -0.0097 0.3521 -0.0187 -0.0942 -0.0881 0
n.v.-49  -0.0218  0.0010  0.0357 -0.0055 -0.0200 -0.1344 -0.1531 -0.0483 0
#.1.-49  0.0040 0.0000  0.1273  -0.0024  0.0087 -0.0774  0.0297  -0.0082 0
n.e.-49 -0.0160 0.0000 0.1111 -0.0215 -0.0821 0.0044  0.2812 -0.1054 0
5.A.-49 -0.0314  0.0000 0.0982 -0.0196 -0.0610 0.0441 -0.3105 -0.0610 0
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M NUINT 28 (619)

wou/il DBASIS INF DEX DFX DMPI DPOIL DPTC DR D1

u.n.-50  0.0167 0.0010  -0.2737  0.0038  0.0234  -0.1330 0.1845 -0.0892 0

N.N.-50  0.0285 0.0000 -0.1269 -0.0066  0.1319  0.0886 -0.0682 -0.2105 1
1.0.-50  0.0020 0.0010 -0.0268 -0.0191 0.0192  0.0225  0.0851 -0.4147 1
14.8.-50  0.0040 0.0019  -0.4119 -0.0052 -0.0388  0.0528  0.0555 -0.4571 1

N.A.-50  0.0159 0.0000  -0.1049 -0.0075 0.0049 -0.0079 -0.0040 -0.4159 0

1.9.-50 0.0400 0.0009  0.1213  -0.0010  0.0444  0.0610 -0.0580 -0.2260 0

n.A.-50 -0.0219  0.0009  0.1908 -0.0255 -0.3548 0.0935 -0.0606 0.1218 0
a.A.-50  0.0012 0.0000 03308 0.0143  0.3146 -0.0245 -0.0251 -0.0377 0
n.8.-50 -0.0156  0.0019 -0.0964 0.0018 -0.0336  0.0957 0.0193  0.0044 0
#.1.-50  -0.0381 0.0028  0.0539  -0.0027 0.0289  0.0730  0.0968  0.0911 0
W.8.-50  0.0187 0.0009 -0.1192 -0.0084 -0.0790  0.0996  0.0330  0.0521 0
5.A.-50 -0.0068  0.0009 0.0946 -0.0053 -0.1235 -0.0310 0.0113  0.0420 0
1.a.-51 0.0040 0.0009  0.0569 -0.0155 0.0813  0.0129  0.0070  -0.0948 0

A.N-51  0.0103 0.0028 -0.1096 -0.0176  0.1005  0.0257  0.0446 -0.1830 1

1.n.-51 0.0036 0.0028  -0.1260 -0.0359 -0.0768  0.1004 -0.0514 -0.1162 1
14.8.-51  0.0086 0.0056  -0.1779  0.0043  -0.0330 0.0647 -0.0035  0.1252 1
n.n.-51  0.0148 0.0065 -0.1557 0.0164 -0.0375 0.1094  0.0953  0.1785 0
H.9.-51 0.0206 0.0092  0.0012  0.0333  0.0746  0.0660  0.0632  0.2163 0
n.A.-51 -0.0040 0.0018  0.3276  0.0090 -0.3301 -0.0040 -0.0057  0.1480 0
a.a.-51  0.0162 -0.0092 0.0877  0.0105  0.2022 -0.1345 -0.0806  0.0560 0
n.e.-51  -0.0015  0.0000 0.0635  0.0128  0.0093 -0.1174 -0.0518  0.1541 0
f.A.-51  -0.0189  0.0009 -0.0828  0.0040 -0.0008 -0.3019 -0.4125 -0.2572 0

N7 1AMIAIUIN



MSWUINN 29 HANITNAADU Unit Root YoIa111/5m51/asuuilas DBASIS

Null Hypothesis: DBASIS has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.171996  0.0000
Test critical values: 1% level -3.565430

5% level -2.919952

10% level -2.597905

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DBASIS)

Method: Least Squares

Date: 03/08/09 Time: 14:50

Sample(adjusted): 2004:08 2008:10

Included observations: 51 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
DBASIS(-1) -2.022509  0.220509 -9.171996  0.0000
D(DBASIS(-1)) 0.329915 0.122996  2.682327  0.0100

C 0.003322  0.006149  0.540268  0.5915
R-squared 0.790061 Mean dependentvar  -0.000218
Adjusted R-squared 0.781314 S.D. dependent var 0.093419
S.E. of regression 0.043686  Akaike info criterion -3.366543
Sum squared resid 0.091608 Schwarz criterion -3.252907
Log likelihood 88.84686  F-statistic 90.31900

Durbin-Watson stat 1.995492  Prob(F-statistic) 0.000000
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MSWUINN 30 HANITNAADU Unit Root Y03 11lsmsilasuuilas INF

Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.502137  0.0000
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 03/08/09 Time: 14:53
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
INF(-1) -0.751643  0.136609 -5.502137  0.0000
C 0.001096  0.000404  2.714288 0.0091
R-squared 0.377130 Mean dependent var 1.77E-05
Adjusted R-squared 0.364672  S.D. dependent var 0.003194
S.E. of regression 0.002546  Akaike info criterion -9.070841
Sum squared resid 0.000324  Schwarz criterion -8.995793
Log likelihood 237.8419 F-statistic 30.27351
Durbin-Watson stat 1.987657 Prob(F-statistic) 0.000001
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MSWUINT 31 HANIINAADU Unit Root YoIa111/smslasuuias DEX

Null Hypothesis: DEX has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.765830  0.0000
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GEX)
Method: Least Squares
Date: 03/08/09 Time: 14:53
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
DEX(-1) -0.957710  0.141551 -6.765830  0.0000
C 0.002826  0.028194  0.100251  0.9205
R-squared 0.477951 Mean dependentvar  -0.001568
Adjusted R-squared 0.467510 S.D. dependent var 0.278543
S.E. of regression 0.203258  Akaike info criterion -0.310980
Sum squared resid 2.065688 Schwarz criterion -0.235932
Log likelihood 10.08549 F-statistic 45.77646
Durbin-Watson stat 1.989787 Prob(F-statistic) 0.000000
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MSWUINN 32 HANITNAADU Unit Root YoId1lsmsilasuuilas DFX

Null Hypothesis: DFX has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.697622  0.0003
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GFX)
Method: Least Squares
Date: 03/08/09 Time: 14:54
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
DFX(-1) -0.611161  0.130100 -4.697622  0.0000
C -0.002010  0.001987 -1.011710 0.3165
R-squared 0.306207 Mean dependent var -3.42E-05
Adjusted R-squared 0.292332 S.D. dependent var 0.016644
S.E. of regression 0.014001  Akaike info criterion -5.661615
Sum squared resid 0.009802 Schwarz criterion -5.586567
Log likelihood 149.2020 F-statistic 22.06765
Durbin-Watson stat 2.000652 Prob(F-statistic) 0.000021
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MSWUINN 33 NANITNATDU Unit Root ¥oIa111/5A51asuuilas DMPI

Null Hypothesis: DMPI has a unit root
Exogenous: Constant
Lag Length: 4 (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.317690  0.0000
Test critical values: 1% level -3.574446

5% level -2.923780

10% level -2.599925

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GMPI)

Method: Least Squares

Date: 03/08/09 Time: 14:55

Sample(adjusted): 2004:11 2008:10

Included observations: 48 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
DMPI(-1) -4.251397  0.672935 -6.317690  0.0000
D(DMPI(-1)) 2.350226  0.573907 4.095134  0.0002
D(DMPI(-2)) 1555767  0.432398  3.597999  0.0008
D(DMPI(-3)) 0.808472  0.289117  2.796348  0.0078
D(DMPI(-4)) 0.265758  0.141397 1.879524  0.0671

C -0.020013  0.017445 -1.147209 0.2578
R-squared 0.826311 Mean dependentvar  -0.001166
Adjusted R-squared 0.805633 S.D. dependent var 0.270762
S.E. of regression 0.119371  Akaike info criterion -1.296695
Sum squared resid 0.598475 Schwarz criterion -1.062795
Log likelihood 37.12068 F-statistic 39.96221

Durbin-Watson stat 2.124974  Prob(F-statistic) 0.000000
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MSWUINT 34 HANITNATOU Unit Root YoIa111/5m1511/asuuilas DPOIL

Null Hypothesis: DPOIL has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.685629  0.0004
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DPOIL)
Method: Least Squares
Date: 03/08/09 Time: 14:55
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
DPOIL(-1) -0.745645  0.159134 -4.685629  0.0000
C 0.008858  0.012214  0.725271  0.4717
R-squared 0.305122 Mean dependentvar  -0.004710
Adjusted R-squared 0.291225 S.D. dependent var 0.101634
S.E. of regression 0.085565  Akaike info criterion -2.041386
Sum squared resid 0.366066 Schwarz criterion -1.966338
Log likelihood 55.07603 F-statistic 21.95512
Durbin-Watson stat 1.755855 Prob(F-statistic) 0.000022
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MSWUINN 35 HaNIINAADU Unit Root Y038 111lsmsilasuuas DPTC

Null Hypothesis: DPTC has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.947875  0.0000
Test critical values: 1% level -3.562669
5% level -2.918778
10% level -2.597285
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DPTC)
Method: Least Squares
Date: 03/08/09 Time: 14:56
Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob.
DPTC(-1) -1.169024  0.168256 -6.947875  0.0000
C 0.007057  0.014878  0.474327  0.6373
R-squared 0.491213 Mean dependentvar  -0.007647
Adjusted R-squared 0.481037 S.D. dependent var 0.147411
S.E. of regression 0.106194  Akaike info criterion -1.609404
Sum squared resid 0.563854  Schwarz criterion -1.534356
Log likelihood 43.84450 F-statistic 48.27297
Durbin-Watson stat 1.641685 Prob(F-statistic) 0.000000
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MSWUINN 36 HANITNAADU Unit Root Y03 11/5m51lasuuilas DR

Null Hypothesis: DR has a unit root
Exogenous: Constant
Lag Length: O (Automatic based on SIC, MAXLAG=6)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.630600 0.0083
Test critical values: 1% level -3.562669

5% level -2.918778

10% level -2.597285

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(DR)

Method: Least Squares

Date: 03/09/09 Time: 08:59

Sample(adjusted): 2004:07 2008:10

Included observations: 52 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
DR(-1) -0.438657  0.120822 -3.630600  0.0007

C 0.017077  0.023922  0.713853  0.4786
R-squared 0.208626 Mean dependentvar  -0.004334
Adjusted R-squared 0.192799 S.D. dependent var 0.186075
S.E. of regression 0.167178  Akaike info criterion -0.701818
Sum squared resid 1.397417 Schwarz criterion -0.626770
Log likelihood 20.24727  F-statistic 13.18126

Durbin-Watson stat 2.012460 Prob(F-statistic) 0.000665
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AS19NUINT 37 WANIINATOU Cross Correlation Y0901 smsiaeuias DBASIS uag

INF

Date: 03/08/09 Time:
18:27
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, INF(-i) DBASIS, INF(+i) i lag lead
] . 0 -0.1126 -0.1126
e P 1 0.2148 0.1577

|
] ] 2 -0.0536 -0.1008
N ] 3 0.0139 -0.0670
N e 4 0.0089 -0.0115
I I
I I

5 -0.0889 -0.1121
6 -0.0390 0.0647

MS19NUINT 38 HANITNATDU Cross Correlation U938 5A1511/a8u1las DBASIS tag

DEX

Date: 03/08/09 Time:
18:30
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, DEX(-i) DBASIS, DEX(+i) i lag lead
] R 0 -0.1491 -0.1491
e P 1 0.0718 0.3254
k|| e 2 -0.3933 -0.0217

. L 3 0.1481 -0.0975
| P 4 -0.1307 0.1868

|
e L 5 0.0060 0.0370
| ] 6 0.1365 0.1296
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AS19NUINT 39 HANIINATOU Cross Correlation Y0401 smsiaeuias DBASIS uag

DFX

Date: 03/08/09 Time:
18:31
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, DFX(-i) DBASIS, DFX(+i) i lag lead
e 0 0.2084 0.2084
1 -0.0734 0.0987

| I

I I

| | 2 0.1007 -0.1592
] S 3-0.0653 0.1890

I I

I I

I I

e
. CJr.
CIr. L
. Cr. 4 -0.0464 0.0602
5 0.0639 -0.0566

6 -0.2183 0.0235

CJr. .

K

MS1INUINT 40 HANITNATDU Cross Correlation U998 5A1511/a8111/a3 DBASIS ag

DMPI

Date: 03/08/09 Time:
18:32
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, DMPI(-i) DBASIS, DMPI(+i) i lag  lead
S P 0 0.1568 0.1568
. xRk | 1 0.0194 -0.4491
. e 2 -0.0774 0.3910

|
N L 3 0.0334 -0.0525
L] e 4 -0.0938 -0.0038

| L 5 0.1724 -0.1277
R . 6 0.0220 -0.0333

|**
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DPOIL

Date: 03/08/09
Time:18:35
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, DPOIL(-i) DBASIS, DPOIL(+i) i lag lead

P P 0 0.1562 0.1562
R | 1 -0.0833 0.0763
e . | 2 -0.0095 0.0599
A M 3 0.0800 -0.1545
| I
| |
| |

i 4 -0.1389 0.0754
5 0.1436 -0.0296
6 -0.1167 -0.1242

CIr.

.

MS1INUINT 42 HANITNATDU Cross Correlation U038 5A1511/a8u1las DBASIS tag

DPTC

Date: 03/08/09
Time:18:35
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, DPTC(-i) DBASIS, DPTC(+i) i lag lead

o N 0 0.0199 0.0199
o | 1 0.0248 0.0629
o R 2 -0.0083 -0.1955
o L 3-0.0296 0.0690
- |
o I
- |

*

4 0.0741 -0.0333
5 0.0261 -0.1227
6 -0.1066 0.0320

i
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AS19NUINT 43 WANIINATOU Cross Correlation Y0901 sMsiaeuias DBASIS uag

DR

Date: 03/08/09
Time:18:36
Sample: 2004:06 2008:10
Included observations: 53
Correlations are asymptotically consistent approximations

DBASIS, DR(-i) DBASIS, DR(+i) i lag lead
M| ) 0 -0.1951 -0.1951
O

|
DL 1 0.0711 0.0587
. G 2 -0.0686 0.1693
. | 3 -0.0777 -0.1690

|
|
N S 4 0.0243 0.2549
I
|

x|

. S 5 -0.0328 0.0699
. L] 6 -0.0357 -0.0936

MINNHINT 44 HAMSNATOY Q-statistic VoIAUsMI1asunlas DBASIS

Date: 02/24/09 Time: 15:13
Sample: 2004:06 2008:10
Included observations: 53

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
fokokokod I | feickokel IR 1 -0.455 -0.455 11.581 0.001
e | 2 -0.014 -0.278 11.592 0.003

|
e . 3 0.122 -0.017 12.465 0.006
M. A 4 -0.173 -0.155 14.253 0.007
N N 5 0.249 0.162 18.027 0.003

| |

H . 6 -0.214 -0.071 20.875 0.002

**l

v 7
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9
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Date: 02/28/09 Time: 19:36
Sample: 2004:06 2008:10
Included observations: 53

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| | 1-0.282 -0.282 4.4496 0.035
X i 2 -0.112 -0.208 5.1654 0.076
L . 3 0.073 -0.027 5.4779 0.140

| 5 0.217 0.154 9.4769 0.091

I
I I
M. A 4 -0.138 -0.164 6.6074 0.158
| |
| . 6 -0.089 -0.020 9.9695 0.126
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Date: 02/28/09 Time: 19:35
Sample: 2004:06 2008:10
Included observations: 53

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
ikl I R 1 -0.449 -0.449 11.279 0.001
. | 2 0.047 -0.193 11.406 0.003
. | 3 0.060 -0.002 11.616 0.009
Nl el I 4 -0.126 -0.112 12.564 0.014
B i B i 5 0.282 0.237 17.378 0.004

I

**l i

. 6 -0.226 -0.002 20.532 0.002

! g
ASHUINT 47 HamINAToU Q-statistic voamsmalszmnadulszans lunuuiiaoslag

Fidsaesieigavesmslasunilasdiuasvessimenunusuaiu

Y
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Date: 02/28/09 Time: 19:37
Sample: 2004:07 2008:10
Included observations: 52

Q-statistic
probabilities
adjusted for 1
ARMA term(s)
Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| | x| | 1 -0.258 -0.258 3.6638
H . x| 2 -0.112 -0.192 4.3739 0.036
- A 3 -0.033 -0.130 4.4366 0.109
. 4 -0.090 -0.182 4.9141 0.178

5 0.205 0.111 7.4154 0.116
6 -0.086 -0.038 7.8627 0.164
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Date: 02/28/09 Time: 19:40
Sample: 2004:07 2008:10
Included observations: 52

Q-statistic
probabilities

adjusted for 1

ARMA term(s)

Autocorrelation Partial Correlation AC PAC Q-Stat Prob
| | kel I 1 -0.252 -0.252 3.5037
.o | 2 -0.130 -0.207 4.4501 0.035
. R I 3 -0.032 -0.138 4.5082 0.105
M. M| 4 -0.078 -0.176 4.8596 0.182

| | 5 0.220 0.132 7.7397 0.102
| |

6 -0.103 -0.046 8.3847 0.136

MINNUING 49 wansnadouilayrii Heteroscredasticity TUH1UU310941A83T White’s U9
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White Heteroskedasticity Test:

F-statistic 1.601527 Probability 0.230335
Obs*R-squared 46.87406 Probability 0.316585
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 02/28/09 Time: 19:37
Sample: 2004:06 2008:10
Included observations: 53
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 0.007508  0.002464  3.046823  0.0139
INF -1.745785  1.155025 -1.511468  0.1650
INF”2 -89.10674  187.4090 -0.475467  0.6458
INF*DFX -15.54739  78.55614 -0.197914  0.8475
INF*DEX -1.253673  6.771677 -0.185135  0.8572
INF*DMPI -1.626474  6.738082 -0.241385  0.8147
INF*DPOIL -20.76571  9.114510 -2.278313  0.0487
INF*DPTC 17.77360  16.48095 1.078433  0.3089
INF*DR 6.239647  7.303543  0.854332  0.4151
INF*D1 3.325108  1.992259  1.669014  0.1295
DFX 0.578215 0.160734  3.597352  0.0058
DFX"2 11.36348  7.618523  1.491560 0.1700
DFX*DEX -1.905150  0.902740 -2.110409  0.0640
DFX*DMPI -0.476676  0.691613 -0.689222  0.5081
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Variable Coefficient  Std. Error t-Statistic Prob.
DFX*DPTC -0.967027  2.175153 -0.444579  0.6671
DFX*DR -2.044752  0.754997 -2.708291  0.0241
DFX*D1 -0.715927  0.354639 -2.018747  0.0743

DEX -0.012628  0.011753 -1.074508  0.3106

DEX"2 -0.015448  0.032761 -0.471533  0.6485
DEX*DMPI -0.028760  0.072720 -0.395490  0.7017
DEX*DPOIL 0.026234  0.130483  0.201057 0.8451
DEX*DPTC 0.136399  0.155708  0.875995  0.4038
DEX*DR 0.028268  0.047493 0.595195  0.5664
DEX*D1 0.012294  0.023320 0.527196  0.6108

DMPI 0.007156  0.020713  0.345466  0.7377

DMPI 2 0.000446  0.033752  0.013214  0.9897
DMPI*DPOIL 0.057403  0.184655 0.310867 0.7630
DMPI*DPTC -0.015700 0.233356 -0.067278  0.9478
DMPI*DR -0.008985  0.090130 -0.099694  0.9228
DMPI*D1 -0.045854  0.060485 -0.758110 0.4678

DPOIL 0.024666  0.019252  1.281232  0.2321
DPOIL"2 -0.212047  0.221891 -0.955637  0.3642
DPOIL*DPTC -0.021706  0.249712 -0.086923  0.9326
DPOIL*DR -0.017216  0.142502 -0.120809  0.9065
DPOIL*D1 0.021533  0.065342  0.329544  0.7493

DPTC -0.030890  0.040704 -0.758883  0.4673

DPTC"2 -0.003379  0.046596 -0.072508  0.9438
DPTC*DR 0.009702  0.120572  0.080470 0.9376
DPTC*D1 0.046418 0.066666  0.696281  0.5038

DR -0.010314  0.008398 -1.228132  0.2505

DR"2 -0.012834  0.024844 -0.516599  0.6179

DR*D1 -0.018934  0.018517 -1.022520  0.3332

D1 -0.008920  0.006701 -1.331193  0.2159

R-squared 0.884416 Mean dependent var 0.002467
Adjusted R-squared 0.332183 S.D. dependent var 0.005641
S.E. of regression 0.004610 Akaike info criterion -8.033793
Sum squared resid 0.000191  Schwarz criterion -6.398079
Log likelihood 256.8955 F-statistic 1.601527
Durbin-Watson stat 1.689842  Prob(F-statistic) 0.230335
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White Heteroskedasticity Test:

F-statistic 3.198522  Probability 0.014457
Obs*R-squared 13.45568 Probability 0.019463
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 02/28/09 Time: 19:35
Sample: 2004:06 2008:10
Included observations: 53
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.002616  0.001361  1.921372  0.0608
DFX 0.320080 0.086730  3.690520  0.0006
DFX"2 8.787296  3.304657  2.659064  0.0107
DFX*DR -0.843066  0.436644 -1.930789  0.0596
DR -0.008382  0.006431 -1.303276  0.1988
DR"2 -0.003768  0.015579 -0.241846  0.8100
R-squared 0.253881 Mean dependent var 0.002840
Adjusted R-squared 0.174506 S.D. dependent var 0.007753
S.E. of regression 0.007044  Akaike info criterion -6.967036
Sum squared resid 0.002332 Schwarz criterion -6.743984
Log likelihood 190.6264 F-statistic 3.198522
Durbin-Watson stat 1.223000 Prob(F-statistic) 0.014457




143

MI19WUINT 51 wanrsnaaeuilaii Heteroscredasticity TUHUDT18091082F White’s 104

v Y
M3iasuulasdIua 199 M IHUSUA TUTY 3 GluﬂﬁWﬂﬁUfg]j'l

1 9 1 d'
myma3Wimumﬂszme{"lm“luﬁmwam 3

White Heteroskedasticity Test:

F-statistic 1.129702  Probability 0.391603
Obs*R-squared 31.07863  Probability 0.361727
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 02/24/09 Time: 12:24
Sample: 2004:08 2008:10
Included observations: 51
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.003024  0.001255  2.409451  0.0252
CPI -0.293224  0.218844 -1.339878  0.1946
CPIN2 -72.78000 29.70080 -2.450439  0.0231
FX 0.134194  0.045350 2.959064  0.0075
FX~2 3.745680  1.509856  2.480820  0.0217
EX -0.002971  0.003313 -0.896910  0.3799
EX"2 -0.009542  0.007275 -1.311583  0.2038
MPI 0.003952  0.005836  0.677183  0.5057
MPI~2 0.005193 0.018703 0.277662  0.7840
POIL 0.013368  0.007576  1.764456  0.0922
POIL"2 -0.046371  0.060520 -0.766211  0.4521
PTC -0.003671  0.005923 -0.619806  0.5421
PTC"2 0.020971  0.027484  0.763028  0.4539
D1 -0.000772  0.001491 -0.517832  0.6100
R 0.000418 0.003596  0.116247  0.9086
R"2 0.005422  0.009014 0.601484  0.5540
CPI(-1) -0.121496  0.197616 -0.614809  0.5453
CPI(-1)"2 -21.37003  28.38112 -0.752966  0.4598
EX(-1) -0.003505 0.003187 -1.099786  0.2839
EX(-1)"2 0.020985 0.007632  2.749618  0.0120
FX(-1) 0.056327  0.051867  1.085977  0.2898
FX(-1)"2 3.475601  1.744889  1.991875  0.0595
MPI(-1) 0.002498 0.004886  0.511315 0.6145
MPI(-1)"2 -0.014544  0.018165 -0.800644  0.4323
POIL (-1) -0.004280 0.006916 -0.618866  0.5427
POIL (-1)"2 -0.176655  0.084013 -2.102713  0.0477
PTC(-1) -0.009481  0.007295 -1.299639  0.2078
PTC(-1)"2 -0.013479  0.025335 -0.532032  0.6003
R(-1) 0.003421  0.003448  0.992274  0.3324
R(-1)"2 -0.009462  0.009462 -1.000037  0.3287
R-squared 0.609385 Mean dependent var 0.001312
Adjusted R-squared 0.069964 S.D. dependent var 0.002652
S.E. of regression 0.002557  Akaike info criterion -8.810653
Sum squared resid 0.000137  Schwarz criterion -7.674285
Log likelihood 254.6717  F-statistic 1.129702
Durbin-Watson stat 1.628132 Prob(F-statistic) 0.391603
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White Heteroskedasticity Test:

F-statistic 1.717608 Probability 0.115095
Obs*R-squared 13.98994  Probability 0.122684
Test Equation:
Dependent Variable: RESID*2
Method: Least Squares
Date: 03/08/09 Time: 15:19
Sample: 2004:07 2008:10
Included observations: 52
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.000683  0.001081  0.631254  0.5313
DFX 0.135096  0.063956  2.112338  0.0406
DFX"2 3.787937  2.204600 1.718197  0.0931
DFX*DPOIL 0.663891  0.560282  1.184922  0.2427
DFX*DR -0.382497  0.310341 -1.232507  0.2246
DPOIL 0.014209 0.009145 1553676  0.1278
DPOIL"2 0.114462  0.078579  1.456643  0.1527
DPOIL*DR -0.098566  0.054019 -1.824671  0.0752
DR -0.000284  0.004442 -0.063910  0.9493
DR"2 0.001789  0.010051 0.178044  0.8595
R-squared 0.269037 Mean dependent var 0.001742
Adjusted R-squared 0.112402 S.D. dependent var 0.004805
S.E. of regression 0.004527  Akaike info criterion -7.786663
Sum squared resid 0.000861 Schwarz criterion -7.411424
Log likelihood 212.4532 F-statistic 1.717608
Durbin-Watson stat 1.291371 Prob(F-statistic) 0.115095
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Dependent Variable: DBASIS
Method: Least Squares

Date: 02/28/09 Time: 19:33
Sample: 2004:06 2008:10
Included observations: 53

Std. Error t-Statistic Prob.

0.010075 1.631983  0.1098
3.344319 -1.325014  0.1920
0.043012 -1.352589  0.1831
0.544603  2.159103  0.0363
0.047608  0.449156  0.6555
0.100223  2.038351  0.0476
0.079097 -0.343966  0.7325
0.041077 -1.568438  0.1239
0.021367 -0.423791  0.6738

Variable Coefficient

C 0.016443

INF -4.431268

DEX -0.058178

DFX 1.175855

DMPI 0.021384

DPOIL 0.204291

DPTC -0.027207

DR -0.064427

D1 -0.009055
R-squared 0.216098
Adjusted R-squared 0.073570
S.E. of regression 0.054511
Sum squared resid 0.130743
Log likelihood 83.92379

Durbin-Watson stat 2.414857

Mean dependent var 0.003743
S.D. dependent var 0.056634
Akaike info criterion -2.827313

Schwarz criterion -2.492735
F-statistic 1.516183
Prob(F-statistic) 0.179256
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Dependent Variable: DBASIS
Method: Least Squares

Date: 02/28/09 Time: 19:34
Sample: 2004:06 2008:10
Included observations: 53

Std. Error t-Statistic Prob.

0.007943 1.204401  0.2341
0.515722 1.814756  0.0756
0.039270 -1.731154  0.0896

Variable Coefficient

C 0.009567

DFX 0.935910

DR -0.067983
R-squared 0.097515
Adjusted R-squared 0.061416
S.E. of regression 0.054867
Sum squared resid 0.150521
Log likelihood 80.19080

Durbin-Watson stat 2.757548 _

Mean dependent var 0.003743
S.D. dependent var 0.056634
Akaike info criterion -2.912860
Schwarz criterion -2.801334
F-statistic 2.701302
Prob(F-statistic) _0.076912
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Dependent Variable: DBASIS

Method: Least Squares

Date: 02/28/09 Time: 19:37

Sample(adjusted): 2004:07 2008:10
Included observations: 52 after adjusting endpoints

Convergence achieved after 15 iterations

Variable Coefficient  Std. Error  t-Statistic Prob.

cC 0.004235  0.006514  0.650095  0.5192

INF -1.182840  2.513977 -0.470505  0.6404

DFX 0.840493  0.373214  2.252041  0.0296

DEX 0.017741  0.038796  0.457283  0.6498

DMPI -0.014285  0.050245 -0.284305 0.7776

DPOIL 0.131204  0.082639  1.587673  0.1199

DPTC -0.010129  0.072765 -0.139199  0.8900

DR -0.041507  0.027046 -1.534674  0.1324

D1 0.008877  0.015966  0.556021  0.5811

AR(1) -0.496428  0.142624 -3.480670  0.0012

R-squared 0.381891 Mean dependent var 0.000867

Adjusted R-squared 0.249440 S.D. dependent var 0.053135

S.E. of regression 0.046034  Akaike info criterion -3.147852

Sum squared resid 0.089002 Schwarz criterion -2.772613

Log likelihood 91.84416  F-statistic 2.883248

Durbin-Watson stat 2.486707 Prob(F-statistic) 0.009574
Inverted AR Roots -.50
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Dependent Variable: DBASIS

Method: Least Squares

Date: 02/28/09 Time: 19:39

Sample(adjusted): 2004:07 2008:10

Included observations: 52 after adjusting endpoints
Convergence achieved after 8 iterations

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.004577  0.004563  1.003084  0.3210

DFX 0.751507  0.336557  2.232931  0.0304

DPOIL 0.122690 0.061165 2.005874  0.0506

DR -0.044469  0.024602 -1.807545 0.0771

AR(1) -0.472927 0.115301 -4.101687  0.0002
R-squared 0.370993 Mean dependent var 0.000867
Adjusted R-squared 0.317461 S.D. dependent var 0.053135
S.E. of regression 0.043898  Akaike info criterion -3.322682
Sum squared resid 0.090571 Schwarz criterion -3.135062
Log likelihood 91.38973  F-statistic 6.930240
Durbin-Watson stat 2.469673 Prob(F-statistic) 0.000180

Inverted AR Roots

-47
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