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Rewat Khanthaporn 2011: Macroeconomic Factors Affecting Risk Premium of the Common Stock in
the Case of PTT Exploration and Production Public Company Limited. Master of Economics,
Major Field: Economics, Department of Economics. Thesis Advisor:

Assistant Professor Kanokwan Chancharoenchai, Ph.D. 134 pages.

The main purposes of this study aim to explain the oil market’s situation and estimate the predictive
power of macroeconomic factors on the risk premium of PTTEP Company to reach precise decision making on
PTTEP common stock’s investment for most efficient interest rate under economic risk. The study covers the
sample period between January 2005 and December 2010. Statistic tests before estimating the risk premium are
primary statistics, including correlation coefficients autocorrelation and unit root test. The ADF test indicates
that most of series data in first different form are exhibited stationary and the Q-statistic test found serial
correlation problem in exogenous variable. Therefore, Autoregressive Moving Average (ARMA) Model will be

used to estimate risk premium parallel with Ordinary Least Square (OLS) Model

The result of analysis reveals that the appropriate estimation model is the MA(|4]) method and show
the Stock Exchange of Thailand is Semi-strong Form Efficient Market (Fama, 1970). The changes in economic
factors are possibly correlated with risk premium of PTTEP common stock during this period sample. The
petroleum oil price is proxy of revenue of PTTEP company, the first previous month of average consumer price
index is proxy of inflation, coincident economic indicator and the first previous month of coincident economic
indicator is proxy of wealth of nations, exchange rate is proxy of external stability. They have positively
explanatory power on risk premium of PTTEP common stock. Another important macroeconomic factor is
Thai government bond yield as a proxy of monetary policy which affects the behavior of risk premium of
PTTEP common stock. Lastly, the fourth previous month of error term might be result of rapid movement of

Risk Premium of PTTEP.

Therefore, the investors should seriously focus on the movement of other relevant factors and 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 advertisement public

reputation to carry the Thai stock market to reach out the stage of efficient.

Student’s signature Thesis Advisor’s signature
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weu/il RP PTTEP DLN CO D GOV DLN CPI DLN CEI DLN FX
1.9, 48 -0.02 0.10 0.00 0.00 0.00 -0.01
.. 48 -0.03 0.05 -0.03 0.01 0.00 -0.01
.. 48 -0.06 0.14 -0.16 0.01 0.01 0.00
130.8. 48 0.00 0.03 -0.13 0.01 0.00 0.02
N.A. 48 -0.01 -0.05 -0.14 0.01 0.00 0.01
1.0, 48 0.02 0.12 -0.16 0.00 0.01 0.03
n.9. 48 0.01 0.04 0.28 0.02 -0.01 0.02
a.9. 48 0.05 0.07 0.58 0.01 0.01 -0.01
n.9. 48 0.01 0.00 0.25 0.01 0.00 0.00
f.9. 48 -0.02 -0.05 0.76 0.00 0.00 0.00
N.0. 48 -0.04 -0.04 0.39 -0.01 0.00 0.01
5.9. 48 -0.03 0.03 -0.51 0.00 0.01 0.00
3.9, 49 -0.02 0.09 -0.32 0.00 -0.01 -0.04
.. 49 -0.03 -0.01 -0.01 0.00 0.01 -0.01
1.9, 49 0.00 0.00 -0.07 0.01 0.00 -0.01
130.8. 49 0.02 0.11 0.37 0.01 -0.01 -0.03
W.A. 49 -0.03 0.01 -0.17 0.01 0.01 0.00
1.8, 49 -0.07 0.00 0.04 0.00 -0.01 0.01
n.91. 49 -0.03 0.06 0.04 0.00 0.00 -0.01
a.9. 49 -0.06 0.00 -0.13 0.00 0.00 -0.01
n.9. 49 -0.09 -0.14 -0.26 0.00 0.00 -0.01
.9, 49 -0.05 -0.06 -0.05 0.00 0.00 0.00
W.8. 49 -0.04 0.01 -0.17 0.00 0.00 -0.02
5.9. 49 -0.09 0.03 0.02 0.00 0.01 -0.02
1.9, 50 -0.07 -0.12 0.04 0.00 -0.01 0.00
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wou/Al RP PTTEP DLN CO D GOV DLN CPI DLN CEI DLN_FX
.. 50 -0.06 0.07 -0.37 0.00 0.00 -0.01
.. 50 -0.08 0.06 -0.34 0.01 0.00 -0.02
130.9. 50 -0.07 0.08 -0.23 0.01 0.00 -0.01
W.A. 50 -0.02 0.01 -0.32 0.01 0.00 -0.01
1.8, 50 -0.01 0.02 0.49 0.00 0.00 0.00
n.a. 50 0.01 0.05 0.22 0.00 0.00 -0.03
d.91. 50 0.01 -0.03 0.08 -0.01 0.01 0.01
n.8. 50 0.03 0.09 -0.05 0.01 -0.01 0.00
f.91. 50 0.05 0.05 0.17 0.01 0.01 0.00
N.2. 50 0.02 0.12 0.26 0.00 0.01 -0.01
5.9. 50 0.00 -0.01 0.04 0.00 -0.01 -0.01
1.9 51 -0.01 0.02 -0.51 0.01 0.02 -0.02
N, 51 -0.01 0.03 -0.36 0.01 0.00 -0.02
1.a.51 -0.06 0.07 0.13 0.01 0.00 -0.04
190.9. 51 -0.03 0.07 0.22 0.02 0.00 0.00
n.a. 51 -0.02 0.14 0.33 0.02 -0.01 0.02
1.9. 51 0.00 0.07 0.86 0.01 0.00 0.03
n.a. 51 -0.07 0.03 -0.12 0.00 0.01 0.01
a.9. 51 -0.05 -0.15 -0.65 -0.03 -0.01 0.01
n.9. 51 -0.09 -0.17 -0.33 0.00 0.00 0.01
f.0. 51 -0.18 -0.34 -0.29 -0.01 0.00 0.00
n.o. 51 -0.19 -0.29 -0.40 -0.01 -0.03 0.02
5.9. 51 -0.10 -0.23 -1.04 -0.02 -0.01 0.00
0.A. 52 -0.12 0.09 0.22 0.00 -0.01 0.00
.. 52 -0.11 -0.04 0.30 0.01 -0.01 0.01
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weuAl RP PTTEP DLN_CO D GOV DLN CPI DLN CEI DLN FX
i.n.52 -0.01 0.06 0.20 0.00 0.01 0.01
130.9. 52 -0.01 0.10 -0.30 0.01 0.01 -0.01
n.a. 52 0.01 0.13 0.11 0.00 -0.01 -0.03
1.9.52 0.03 0.19 0.40 0.00 0.01 -0.01
n.9. 52 0.18 -0.06 -0.17 0.00 0.01 0.00
.. 52 -0.03 0.09 0.07 0.00 -0.01 0.00
n.8. 52 0.00 -0.05 0.09 0.00 0.02 -0.01
f.9. 52 -0.04 0.08 0.26 0.00 0.00 -0.01
N.9. 52 -0.15 0.06 0.07 0.00 0.01 0.00
5.9. 52 0.08 -0.03 -0.05 0.00 0.02 0.00
3.0, 53 -0.15 0.02 -0.18 0.01 -0.01 -0.01
.. 53 -0.01 -0.04 -0.12 0.01 0.00 0.00
1.n.53 0.06 0.05 0.02 0.00 0.01 -0.02
130.9. 53 -0.01 0.07 -0.15 0.01 -0.01 -0.01
n.a. 53 -0.08 -0.08 -0.13 0.00 -0.01 0.00
1.9. 53 -0.04 -0.04 -0.20 0.00 0.02 0.00
n.a. 53 0.00 -0.02 0.04 0.00 0.00 0.00
a.9. 53 -0.07 0.02 -0.07 0.00 -0.01 -0.02
n.9.53 0.04 0.01 -0.20 0.00 0.00 -0.03
a.0.53 0.07 0.06 -0.07 0.00 -0.01 -0.03
N.9. 53 -0.06 0.04 0.35 0.00 0.02 0.00
5.7. 53 -0.03 0.06 0.29 0.00 0.00 0.01
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RP_PTTEP Cco GOV CPI CEI FX
Maximum 18.40 131.22 6.19 109.50 121.24 41.76
Minimum -19.09 34.26 2.83 90.00 111.39 29.89
Mean -2.90 68.29 4.36 101.36 116.26 35.42
Std. Dev. 5.89 19.91 0.81 5.37 2.44 3.08
Skewness 0.08 1.03 0.14 -0.33 0.25 0.41
Kurtosis 5.00 433 2.14 2.13 2.14 2.23
Jarque-Bera 12.28*** 18.28*** 2.48 3.66 3.03 3.84

WUBING: *, ** Lag o yaaieszauiedAyn1edna fiszduaunesi 90, 95 1AL 99

AWAINY

N7 AMIAIUIN
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| Augmented Dickey-Fuller Unit Root Test on LN_CO

MHull Hypothesis: LM_CO has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic based on SHC, MAELAG=11)

t-Statistic Prob.*
Audgmented Dickey-Fuller test statistic -3.19221458 00246
Test critical values: 1% level -32.527045
A% lewvel -2 903566
10% level -2.889227
*Mackinnon {1996) one-sided p-values.
Adgmented Dickey-Fuller Test Equation
Dependent “ariahle: DLk _CO)
Method: Least Squares
Date: 06M 2011 Time: 1346
Sample (adjusted): 2005mM02 201001 2
Included observations: 70O after adjustments
“ariable Coefficient Std. Error t-Statistic FPraoh.
LM Cd-10 -0.116983 0036646 -3.1922148 ooozz
DLk so-100 0.388133 0113261 24268491 00011
DLk -2 0.23r384 0115285 2063438 0.0430
[ 0.49452458 0153826 3.21954983 0.0020
R-sgquared 0.339100 Mean dependent var 0.011518
Adjusted R-sguared 0.309059 S.0D. dependent var 0.093673
S.E. of regressiaon 0.077864  Akaike info criterion -2.212263
Sum sguared resid 0400144 Schwarzs criterion -2.0833rrT
Log likelihood 21.42920 Hannan-2dinn criter. -2161227
F-statistic 11.28795  Durhin-YWat=son =tat 1.94323342

FrobdF-statistic) 0.000005
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Augmented Dickey-Fuller Unit Root Test on LMN_CCr

Mull Hypothesis: LM _CO has a unit root
Exogenous: Constant
Lag Lenogth: 2 (Automatic based on S0C, MAKLAG=11)

t-Statistic Frokb*
Augmented Dickey-Fuller test statistic -2.18922145 0.02456
Test critical values: 1% lewvel -3.527045
A% level -2 903566
10% level -2.589227
*Mackinnon (1996 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariahle: DiLk_ZOn0
method: Least Squares
Drate: 06M 2111 Time: 13:46
Sample (adjusted): 200503 20710M1 2
Included ohservations: 70 after adjustments
wWariable Coefficient Std. Errar t-Statistic Frohb.
Lr_ =10 -0.1169383 0036646 -3.18922148 ooozz
Dol _ -1 0.328133 0113261 3426891 ooot1
Dol -2 0237884 0115285 2063438 0.0430
[ 0.4952458 01593826 3.2195498 0.00z0
R-squared 0.339100 Mean dependent var oo1i1s18
Adjusted R-squared 0.309059 5.0, dependent var 0093673
S.E. of redressian 0077364 Akaike info criterion -2 A 2263
Sum squared resid 0400144 Schwarz criterion -2.083F7T
Log likelihood 281.42920 Hannan-2udinn criter. -2NBET122T
F-statistic 11.28795 Durhin-YWatson stat 1.943342

FrokiF-statistic) n.00000%5
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| Augmented Dickey-Fuller Unit Root Test on GOW

Mull Hypothesis: GOW has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 {automatic based on S1C, MAsLAG=11)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.603460 0.0366
Test critical values: 1% lavel -4 092547
% level -3.474363
10% level -3.1644949
*Mackinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent “YWariable: D{G0W)
Method: Least Squares
Diate: AGM 2411 Time: 13:51
Sample (adjusted): 2005M02 20710012
Included observations: 71 after adjustments
“ariahble Coefficient Std. Error t-Statistic Frob.
S0 -0.208237 0057788 -3.603480 00006
DS CO-1730 0430395 0109506 3.930321 o.oooz
[ 1123473 0317774 3.8359443 o.ooor
ETREMDZ200401 20 -0.0058908 00022249 -2.649990 o.o100
R-squared 02596672 Mean dependent var -0.a1 32071
Adjusted R-squared 0223388 S.D. dependentwvar 0.3132a4
S.E. of regression 0276058 Akaike info criterion 0.3182738
Sum sguared resid 51058942  Schwares criterion 04457453
Log likelihood -7.29887Y6  Hannan-Quinn criter. 0.268971
F-=tatistic TY11716 Durbin-Watson stat 1.9441467

ProbiF-statistic) 0000163
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| Augmented Dickey-Fuller Unit Root Test on LMN_CPI

Mull Hypothesis: LM_CPI has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 (automatic based on S1C, MAXLAG=11)

t-Statistic Prokb.*
Algmented Dickey-Fuller test statistic -3.104985 0.1131
Test critical values: 1% level -4.092547
2% level -3.4743673
10% level -3.16444949
*Mackinnon {1996) one-sided p-values.
Adgmented Dickey-Fuller Test Equation
Dependent Wariable: DiLM_CFD
method: Least Squares
Date: 061211 Time: 13:50
Sample (adjusted): 2005M02 2010Mm1 2
Included abservations: 71 after adjustments
Wariakle Coefficient Std. Errar t-Statistic Froh.
Lk_CRI-13 -0.138037 0.0444457 -32.104985 o.o0z2s
CoL_ZP-1700 0.413402 0107634 3.84074949 o.00o03
[ 0.628258 0.201352 3120201 o002y
ETRERMDZ2O04M1 2) 0.000291 a.000112 2.590340 00112
R-squared 0.2591457 mean dependent var 00026649
Adjusted R-squared 0.225998345 5.0D. dependent var 0.00y3449
S.E. ofregressiaon 0.006466 Akaike info criterion -7 1849245
Sum sgquared resid 0.002301 Schwarz criterion -F.OBZ2370
Log likelihoaod 2589 23949 Hannan-2udinn criter. -r1391452
F-statistic F.812498 Durhin-VYwatson stat 2ABTYOTT
Frobhi{F-statistic) 0.0001 51
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I| Augmented Dickey-Fuller Unit Root Test on LN_CEI

ol Hypothesis: LM_CEl has a unit root
Exogenous: Constant, Linear Trend
Lag Lendth: 10 {Autormatic based an SIS, MAKLAG=11)

t-Statistic Frokb.*
Augrmented Dickevy-Fuller test statistic -2182731 058067
Test critical values: 1% level -4112017
a8% level -3.4834970
10% level -3.170071
*Mackinnon (1996) one-sided p-values.
Audgmented Dickey-Fuller Test Equation
Dependent “Wariable: DiLM_ZED
Method: Least Sgquares
Date: 06M 2111 Time: 13:52
Sample (adjusted): 2005011 2010M1 2
Included obsemations: B2 after adjustments
ariable Coefficient Std. Error t-Statistic Froh.
LM_CEI-1) -0.241037F 01119682 218273 0.02632
DL_CER-10 0155001 012554545 1.234527 0.22249
DLk CE-20 01452894 0129040 1.130614 0.2637
DLR_CZE-30 0350572 0125330 2797202 0.0or3
DLR_CEl-40 -0.002896 01408451 -0.063158 09449459
DLR_CE-57 0169271 0152338 11111454 0.27149
DLR_CE-B8) -0.018386 0148907 -0.123470 09022
DLR_CER-7 01244749 0131114 0949392 0.23471
DLR_CE-87 0.23240458 0133142 1.7455473 o.osrz
DLR_CE-90 0.389535 01458711 2673340 o010z
DLM_CE-100 -0.437065 0152480 -2.86B370 0.0061
[ 1141245 0830017 2153222 0.0362
ETREMD{ZO04M1 2 0000133 T.22E-05 1.840390 o.ov1a
F-=gquared 0.a79021 Mean dependent var 0.0009326
Adjusted R-squared 04759499 5.0 dependentwvar 0.00954 2
S.E. of regression 0.006907 Akaike info criterion -F.9283749
Sum squared resid 0.002338  Schwarz criterion -G 482367
Log likelihood 2277798 Hannan-2dinn criter. -G.T53264
F-statistic A.617T6E2  Durbin-wWatson stat 1.948464

FrobiF-statistic) 0.000006




MS1NUINT A7 WANITNAADU Unit Root Y039 msszaudaswanilasgy

112

Augmemnted Dickey-Fuller Unit Root Test on LMN_FX

MHull Hypothesis: LM_Fx has a unit root

Exogenous: Constant, Linear Trend

Lag Length: 1 ¢automatic based on SIS, MAKLAG=11)

t-Statistic FProb.*
Augmented Dickey-Fuller test statistic -2 2450363 044548
Test critical values: 1% level -4 092547
5% level -3.4T74363
10% level -3.164499
*ackinnon {1996% ane-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{LK_F*)
Method: Least Squares
Drate: 061 2011 Time: 13:96
Sample (adjusted): 2005M02 2010mM1 2
Included obserations: 71 after adjustments
“ariahle Coefficient Std. Error t-Statistic Froh.
LM_Fi-13 -0.085142 00373834 -2.260363 0.027T
DL _F-100 0412097 0111714 37425683 00004
[ 0314302 0.139384949 2246644 0.0za0
O TREMD2004012) -0.000346 oooo1s3 -2 262636 002649
F-squared 0207249 hMean dependent var -0.0035450
Adjusted R-squared 0171753 S.0. dependent var 00140452
S.E. of regression 00127289 Akaike info criterion -5 8258452
Sum sgquared resid 0010958 Schwarz criterion -5 698377
Log likelihood 2108177 Hannan-2dinn criter. -5 77514549
F-statistic 838609 Durbin-vwWatson stat 1.994767T
FrobiF-statistic) 0001323
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| Auvugmented Dickey-Fuller Unit Root Test on RP_PTTEP

MHull Hypothesis: RP_PTTEF has a unit root
Exogenous: Mone
Lag Length: 1 (dutomatic based on SIS, MAKLAG=11)

t-Statistic Frob*
Audmented Dickey-Fuller test statistic -3.151825 0.0020
Test critical values: 1% level -2.5979349
5% level -1.945456
10% level -1.6137949
*Mackinnon (19967 one-sided p-values.
Audgmented Dickey-Fuller Test Equation
Dependentariable: D(RFP_PTTEP)
Method: Least Sguares
Date: 061211 Time: 13:44
Sample {adjusted): 200502 201 0m1 2
Included ohservations: ¥1 after adjustments
wWariakle Coefficient Std. Error t-Statistic Frob.
RFP_PTTEFR-1) -0.3738745 0.118622 -3.1518245 o024
D{RF_PTTEP-11) -0.288432 0115624 -2.494566 001450
F-squared 0.3234928 hMean dependent var -9 2TE-04
Adjusted R-sgquared 0.314130 S.0D. dependent var 0.068211
S5.E. aof regressiaon 0.0586490 Akaike info criterian -2.881736
Sum squared resid 0.220189 Schwarz criterion -2.81749498
Log likelihood 104 3016  Hannan-2dinn criter. -2.85638249

Durbin-vWwatson stat 2110825
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| Augmenmted Dickey-Fuller Unit Root Test on DLMN_CO

Mull Hypothesis: DLM_CO has a unit root

Exodenous: Maone

Ladg Length: 0 Automatic based on S1C, MAKLAG=11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.0210849 0.0000
Test critical values: 1% level -2.549749349
1% level -1.9454456
10% level -1.61374949
*Mackinnon (19496) one-sided p-values.
Augrmented Dickey-Fuller Test Equatian
Dependent Wariable: D{DLM_ )
Method: Least Squares
Drate: 06M 2011 Time: 13:48
Sample (adjusted): 20050MO02 2010M1 2
Included observations: ¥1 after adjustments
ariable Coeflicient Std. Error t-Statistic Protb.
DL _ =13 -0.5244925 0104544 -5.021089 o.0o0n0
F-=quared 0264773  Mean dependent var -0.00as502
Adjusted F-squared 0264773 5.0 dependent var 00962449
S5.E. of regressiaon 0.082529 Akaike info criterian -2137348
Sum squared resid 0476773 Schwarz criterion -21054749
Log likelihood TE. 27585 Hannan-Quinn criter. -21246B74
Durbhin-wwatson stat 21553249
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| Augmemed Dickey-Fuller Unit Root Test on D_GOAW

MHull Hypothesis: D_GOW has g unit root

Exogenous: Mone

Ladg Length: O {automatic based on SIC, MAKLAG=11)

t-Statistic FProb.*
Augmented Dickey-Fuller test statistic -5.8416491 0.0000
Test critical values: 1% level -2.849749349
A% lewvel -1.9454456
10% level -1.61374949
*Mackinnon {1996 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent YWariable: DD _GE0W)
method: Least Squares
Crate; 06M1 211 Time: 1347
Sample (adjusted): 2005M02 2070M1 2
Included ohsemations: ¥1 after adjustments
ariable Coeflicient Std. Error t-Statistic Froh.
D_SOn-13 -0.6615249 0113243 -5.841691 o.oooo
F-=quared 0.327647 hlean dependent var n.004062
Adjusted R-=quared 0227647 S.D. dependent var 020022
S.E. of regression 0.295257 Akaike info criterion 0.412043
Sum squared resid G.102364 Schwarz criterion 0443911
Log likelinood -13.627491 Hannan-2uinn criter. 0424716

Durhin-Ywatson stat 1.860119
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| Augmemted Dickey-Fuller Unit Root Test on DLN_CPI

Mull Hypothesis: DLR_CPI has a unit root
Exogenous: MMone
Lag Lenagth: O (Automatic based on S1C, MAXLAG=11)

t- Statistic Frob.*
Audmented Dickey-Fuller test statistic -5.15149549 0.000n0
Test critical values: 1% level -2.5979349
A% level -1.945456
10% level -1.6137949
*Macklinnon (1996) one-sided p-values.,
Augmented Dickey-Fuller Test Equation
Dependent Wariable: D{OLM_CPID
Method: Least Squares
Date: 06M 211 Time: 13:549
Sample (adjusted): 2005M02 201 0M1 2
Included observations: ¥1 after adjustments
Wariahle Coefficient Std. Error t-Statistic Frah.
DLR_CPI-1) -0.549819 0108720 -5.1519549 0.0o00
F-squared 0.274932 Mean dependeant var -2.TOE-06
Adjusted F-squared 02744932 S.D. dependentwar 0.002206
S.E. ofregression 0.00E4922 Akaike info criterion -Fr.Orya3za
Sum squared resid 0.003418 Schwarz criterion -7.043460
Log likelihood 2521742 Hannan-2dinn criter. -T 0626596

Darbin-YWatson stat 2104020
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| Augmented Dickey-Fuller Unit Root Test on DLN_CEI

MHull Hypothesis: DLM_CEI has a unit root
Exogenous: Mone
Lag Length: 9 (Automatic based on SIC, MAHLAG=11)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -3.23114585 0.0016
Test critical values: 1% level -2 602794
A% level -1.946161
10% level -1.613398
*Mackinnon (1996 one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependentvariable: DDLN_CEDR
Method: Least Squares
Diate: 06M 2011 Time: 14:00
Sample (adjusted): Z2005M11 2010M1 2
Included obhservations: 62 after adjustments
ariable Coefficient Std. Error t-Statistic Frob.
DLM_CZEI-1) -1.046101 03237445 -3.2311545 00021
DDLM_CEI-12 0113877 02317537 0358626 07213
DDLM_ZE-20 0165202 02007245 0549344 053891
DDLM_ZEI-30) 0434270 0.287y6049 1.509933 01371
DDLM_ZEI-42) 0.280761 0268391 1.0460%0 02004
DDLM_ZEIG-92) 0302727 0244248 1.239426 02208
DDLM_ZEI-6Y) 0150677 0216925 0694605 04904
DiDLM_CEI-TN 0216349 02028383 1.038137 0.2040
DiDLM_CEI-82) 0360640 0186162 1.937241 00582
DDLM_CEIG-97) 06042450 0130266 4638584 o.0aoo
F-squared 0.806691 Mean dependeant var -7 05E-06
Adjusted R-sguared 0.773233 S5.0. dependent var 0.014943
S.E. of regression 0.007116 Akaike info criterion -6.906334
Sum squared resid 0.002633 Schwarz criterion -G.AE3248
Log likelinood 224 0964 Hannan-2dinn criter. -B.7T1620

Darbin-vwatson stat 2.013807
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| Auvugmemted Dickey-Fuller Unit Root Test on DLN_FX

MHull Hypothesis: DLR_FX has a unit root
Exogenous: MHone
Lag Lenagth: O (Autamatic based on S1C, MAKLAG=11)

t-Statistic Frob.*
Augmented Dickey-Fuller test statistic -5.382840 0.0000
Test critical values: 1% level -2.59749349
A% lewvel -1.945456
10% level -1.6137949
*Mackinnon (19496) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Yariable: DIDLM_F*)
Method: Least Squares
Date: 06M 211 Time: 14:01
Sample (adjusted): 2005M02 2010M12
Included obsemations: ¥1 after adjustments
Wariable Coefficient Std. Error t-Statistic Froh.
DLM_Fxi-1) -0.582602 0108233 -5.3828450 0.0o00o0
R-squared 0.292524 Mean dependent var 0.0002¥3
Adjusted R-squared 0.292524 S.D. dependentwar 0.015656
S.E. of regression 0.0121628 Akaike info criterion -5.808052
Sum squared resid 0.012138 Schwarz criterion - 7TE1384
Log likelihood 207.1859 Hannan-G2wainn criter. -5 795374

Darbin-vWatson stat 1.960288
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| Correlogram of RP_PTTEP

Diate: 06M 24111 Time: 15:03
Sample: 200412 2010mM1 2
Included observations: 73

Autocorrelation FPartial Correlation A FaC c-Stat - Proh
[ I | 1 3 1 0.348 0.348 92135 0.002
[ | [ 2 0316 0.222 169232 0.000
[ | [ i 3 0.293 01586 236599 0.000
[ | I 4 -0.041 -0.272 23.¥96 0.000
[ i 5 -0108 -0183 24734 0.000

v A
A1519NUINT AlS WaN1INAdeY Q-statistic vosmsmalszanadudseanslunuusiaes

ad o W Y

Tag A5 MasaesivsigavosdIusarenNudesvesquea iy Uan.an.

aumsn 1

| Correlogram of Residuals

Crate: 061 211 Time: 21:31
Sample:; 2005M0O2 201 0M1 2
Included ohservations: 71

Autacarrelatian Fartial Carrelation A PAC 2-Stat - Prahb

0.0327 0.037 01037 0.747
-0.ME -0.01F 01221 0.941
0.043 0.044 02630 04967
-0126 -0130 1.4895 0.229

I I
I I
I I
I I
I I -0179 -0171 40127 0.547

mba k)=
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Tag B iasdesivoNgavesdiurasennudssuosiuani Uan.an,

AUMITN 2

| Correlogram of Residuals

Date: 061 211 Time: 22:10
Sample: 200a8m02 201001 2
Included obhservations: 71

Audtocorrelation FPartial Correlation A FPAC z1-Stat Prob

0.0o00 0000 4.E-06 0,993
-0.002 -0.002 0.0003 1.000
0.203 0203 31403 0370
-0107 -0.111 40194 0,403
-0.181 -0188 B6.6007 0,252

L I R T O

v A
MINWHINT AL7 WaNMSNATOL Q-statistic voamsmalszmnadulseans lunuuiiaos

Aad o W 9

Tag B iasdesiveNgauesdiuaasenudesuesiuai Uan.an,

aumsn 3

| Correlogram of Residuals

Date: 06 2011 Time: 23:48

Sample: 2005M02 2010M1 2

Included obhservations: 71

c-statistic probahbilities adjusted for 1 ARMA termis)

Autacarrelation Fartial Correlation A FPAaC 2-Stat Praob

n.ogy 002y 05633

-0.005 -0.012 0.5648 0.452
0024 0026 11014 0.5877
o100 0026 1.8741 0.599

I I
I I
I I
I I
I I -0127 -0144 31408 0.535

[ [ P R P
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| Correlogram of Residuals

Date: 0651 3711 Time: 0013

Sample: 200902 2010012

Included obserations: 71

C-statistic probahbilities adjusted for 1 ARMA term{s)

Autocorrelation FPartial Correlation A FPac

- Stat

Prokb

1 0102 0105
2 0008 -0.003
3 0o0¥s 0078
4 0094 00749
5

| |
| |
| |
| |
rg o 0111 -0.131

02093
0.21451
1.2769
1.9533
29161

0.367
0528
0552
0.5y2
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Heteroskedasticity Test: White

F-statistic 0.412556 Prob. FiB5,5) 0.9554
Obhs¥R-=quared a9.342145 FProb. Chi-Squaredgo) 06976
Scaled explained 55 86 44536 Frob. Chi-Squarei6a) 003849

Test Equation:

Dependent Yariable: RESID"2
mMethod: Least Squares

Date: 061 2011 Time: 21:31
Sample: 200502 201 0m1 2
Included observations: 71

wariable Coefficient Std. Erraor t-Statistic Frok.

i -0.00z2a7r 0007076 -0.Aa45128 060491
CiLk_ i 00657 E1 0065217 0999457 026324
DL 22 02945724 0631926 0462067 0.GE594
DLk_ZCO*DLk_ZE] -0.28632574 12 46572 -0.069276 09474
DL i D Sy 00053232 0176421 0020225 09771
DLk Co*DLk_ R -19.07425 21.04456 -0.906374 04063
LM _CO*0LR_ F 23285015 0.8527008 0.242065 0.e1e3
DL COo*DL N Z0-17 0.295023 1.0288713 0.2628325 07216
DLM_CoO*DLR_CE-13 -6.2237203 12.90946 -0.491594 064328
DLk O™ D E0WE-10 01262049 0.2a7124 04907323 06444
DLM_COTDLM_CRPI-13 11.91192 11.94102 0964065 0.27493
DLM_CO*DLM_F>(-1) 2127666 9.299273 0215740 022377
DLM_ZEI 0026194 1.1641496 ooz1024 09764

LM CEMZ 26 2813208 22 44110 0.e01s00 045491
DLMN_CEFD_G0OW 0927536 1.740832 0532841 06170
DLM_CEFDLM_CPI -7 7T 3496 100.8326 -0.57 29649 0549145
DLM_CEFDLM_FX -4 410246 087253 -0.062492 09526

DLMN_CEMFDLMN_CO-1) -2 386126 2673208 -0.274956 0.7943
DLMN_CEFDLMN_CEI-13 5975713 465 56753 -0.128324 0.9029

DLMN_CEFD_GOM-1) 27778349 2231951 1.2445749 0.2684
DLM_CEFDLM_CPI-1) -15.12214 186.2233 -0.021204 0.9334
DLM_CEFDLM_FXi-13 -3.526466 3731484 -0.0945068 0.9234

OGO -0.025074 0025662 -0.9770490 0.3734
D_Gonmnd -0.01214%5 0.044008 -0.2759494 0.7936
O_GowDLM_CPI -1.399459 43775349 -0.3196491 07621
D_GOW*OLkM_F¥ 0159038 1.61727EH 0.0933648 0.925%5
D_GOW*DLM_CO-1) -0.600708 0.504245 -1.191303 02870
D_GOwW*DLM_CEIN-1) 0161668 1.087803 014386149 0887y
D_GOW*D_GOVE-1) 01049111 0073315 1.488253 0.1969
D_GOW*DLM_CPI-1) 5134954 3.869931 1.326868 024149
D_Gowv=DLM_F-17 -2.523881 2437061 -1.035625 0.3478
CLM_ZPI -0.119747 1.246590 -0.0960680 09272
OLM_CPIM2 111.4016 1222806 0911033 0.4041
OLM_CGRIFDLMN_F -3.890394 95 50203 -0.040736 0.9691

OLMN_CPFDLMN_CO-1) 16.13996 1723772 0936317 03921
DLMN_CRPIFDLMN_CEN-13 -45.99211 952171 -0.4833020 0.6495

DLMN_CPIFD_GOM-1) -0.70224%5 3217872 -0.218233 0.83549
DLMN_CRIFDLMN_CPI-17 -113.4045 191.60432 -0.591869 05797
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DLM_CRIFDLM_FX-12 A3.32348 10261454 0.a8s23370 054944
DLM_Fx -0187326 0456694 -0.410178 06987
CILM_F e -7 480295 13.85063 -0.5400649 06123
DLM_FxFDLM_ZO0-1) 5894977 5172744 1.139612 0.3061
DLM_Fx*DLM_CEI-13 -6.8596623 59706145 -0.1148349 0.9120
DL Fs*0_ G010 -0.2419549 1.2338530 -012076E4 08637
DLM_FX*FOLR_CRPI-1) 3873724 r8.9814949 0049046 09628
DLM_Fs*DLM_F*i-13 29 28488 39 40682 0743142 04902
CLk_Z-17 -0.0349450 01148580 -0.3023493 07744
DLM_Co-102 -0.¥67103 0.y7avea -0.985021 0.36493
DLM_ZO-1"DLRM_ZEN-1) -1.304626 FeE41782 -0 70723 0a7v11
DLM_ZO-107D_GOW=-1) 0619630 0331740 1867764 01208
DLM_CO-10DLM_CRPI-17 Q9153632 17 252096 05930554 06124
DL ZO-1*DLR_Fxd-1y -9.999374 12 66282 -0. 7249664 046545
DLM_ZEI-1) 0083256 029404586 0093122 0.9:94
DLrM_ZEI-1)32 F.B3012T 54 033145 0141212 08932
DLR_ZEI-1 0D _ G0 E-13 06610483 1. 965827 0.336270 0.7a03
DLM_CEI-1*DLM_CPIL..  -¥E.935913 103.3334 -0.744533 0.4900
DLM_CEI-1*DLM_Fx(-1)  -19.63425 45 73784 -0.429278 06356
D_GOWi-1) -0.007538 0019880 -0. 381666 07124
D_Govi-1)2 -0.01&81049 o.0z25307 -0.715556 05063
OGO E-13* 0L _ZPI-1) -4 236938 4037414 -1.049431 0.3420
O_ GO -1y DLM_Fx-1) 1.00228549 1.2449838 0742948 049049
DLrM_ZRPI-10 0.E04592 1.070670 0564686 05967
DLM_ZRI-102 -118.2472 1299374 -0.910033 040445
DLM_ZRI-1*DLR_Fx-13  -11.519491 495 584649 -0.120520 09083
CLM_F¥i-13 0104514 0.as2131 0189292 0.a8ar3
DLM_Fxi-132 -8.7966549 13 665TR -0.643701 05481
R-squared 0.242847 Mean dependent var o.o0z21a3
Adjusted R-squared -1.200140 S.0D. dependent var 0.0044232
S.E. ofregression 0.006560 Akaike info criterion -8.009713
Sum squared resid 0.000214%  SchwarZ criterion -5 9063TE
Log likelihood Fa0.3448  Hannan-2wdinn criter. -FAT3zaz
F-=tatistic 041258596 Durbhin-Yatson stat 1.977264
Frob(F-statistic) 0955371
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Heteroskedasticity Test: White

F-statistic 3.006730 Frob. F{5,65) 00167
obs*R-squared 13.33693 Frob. Chi-Sguaredd) 0.0z204
Scaled explained S5 23.8366%5 Frob. Chi-Sguaredd) o000z
Test Equation:
Dependent Wariable: RESID™Z
mMethod: Least Squares
Date: 061 211 Time: 22:05
Sample: 200am02 201001 2
Included ohservations: 71
“Yariable Coefficient Std. Errar t-Statistic Frob.
C 0.001330 0.0007849 1. 626000 00966
DLk_iZD -0.o02203 0.007460 -1.180064 02423
DLk_ iz 0.042536 0.0539687 0.a82209s 04135
DLR_CO*DLR_Zi0=-10 -0.176B031 0.073994 -2.37849493 00203
DLR_iZi-10 0.oz0117 0.0074a87 2 BEEE6E2 00091
I O Y o T T R 0147210 0.050418 291497490 0.o04s
R-squared 0187344 hMean dependent var g.00z244a7
Adjusted R-squared 0125371 S.0. dependent wvar 0.004885
S.E. ofregression 0.004569 Akaike info criterion -7.8534
Sum squared resid 0.001357  Schwarz criterion -7 BETY212
Lag likelihood 284 9743  Hannan-2dinn criter. -F.rezaaz
F-statistic 2.006780 Durhin-watson stat 1.902432
Frohi(F-statistic) 0.0167349
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Heteroskedasticity Test: White

F-=statistic 0.945440 Prob. F(E5,5) 060820
Obhs*R-sgquared 5. 65793  Prob. Chi-Sguare(Ba) 0.4538
Scaled explained 55 3786517  Prob. Chi-Sgquare(&a) 09972
Test Equation:
Dependent “Yariable: RESID™2
Method: Least Squares
Date: 06M 2011 Time: 23:48
Sample: 2009M02 201001 2
Included ohservations: 71
ariable Coefficient Std. Error t-Statistic Frob.
i 0.005028 0.0052949 0.esz2441 04329
GRADF_O1 -0.015436 0.0289149 -0.533788 06164
GRADF_O1"2 0.074845 0153916 0486270 06473
GRADF_DM1*GRADF_02  -1.465331 3.043666 -0.481436 06504
GRADF_DM*GRADF_03 00197749 0.055938 0.353588 .73
GRADF_DM*GRADF_04 -0.5014556 1. 629693 -0.30776E1 o.ry7rar
GRADF_DM*GRADF_04 0.257638 0240163 1.072972 03323
GRADF_MM*GRADF_06 -1.68053261 1.741032 -0.922074 0.zaga
GRADF_MM*GRADF_O7  -0.012801 0.041346 -0.309606 0.7yE93
GRADF_MM*GRADF_02 -0.050846 2. 776B49RY -0.012310 09861
GRADF_MM*GRADF_09 -0.003694 0.0129487 -0.285116 0.yaro
GRADF_M*GRADF_10 -0.139332 0.1294500 -1.07549183 03311
GRADF_0O2 -0.12320049 0.298170 -0.412546 06970
GRADF_O0202 -1.8594167 18184877 -0.10194587 n9zza
GRADF_O02*GRADF_03  -0.046264 0306930 -0.150734 022861
GRADF_02*GRADF_04  -1512738 13.94903 -1.0844745 03277
GRADF_O0Z2*GRADF_05  -1.246511 3837784 -0.352342 073849
GRADF_02*GRADF_O06 -0.4885497 3615747 -0.013513 0.9a9y
GRADF_02*GRADF_0OY  -0.57832450 0524576 -0.9293449 02674
SRADF _O02*GRADF_08 204845445 21.27014 0963108 023747
GRADF_O02*GRADF_09  -0.0294916 0104635 -0.859336 04294
GRADF_O02*GRADF_10 -0.2706B70 1.045488 -0.258894 02080
GRADF_0O3 000145497 0.00513a 0.310844 076345
GRADF_03M2 -0.0029491 0005834 -0.512532 06301
GRADF_O03*GRADF_04 0222087 0200334 1.108586 0.2181
GRADF_O03*GRADF_05 -0.046502 ooggz21z2 -0.527164 06206
GRADF_O0Z2*GRADF_06  -0.025440 0523562 -0.146497 o.eaas
GRADF_O03*GRADF_0O7 00149849 0015061 0995234 023653
GRADF_O0ZFGRADF_O08  -0.029024 0862230 -010322449 nez21a
GRADF_O0Z*GRADF_0Y9 o.o01r740 0002611 0.BEEA0S 05346
GRADF_O03*GRADF_10 0009494 00272038 0.34894a6 07413
GRADF_04 -0102217 0133511 -0.¥658610 04785
GRADF_0402 -2 92RE22 4162586 -0.703558 05131
GRADF_04*GRADF_05 0414874 1.096312 0378428 0.7 206
GRADF_04*GRADF_06  -1.1432003 12.44980 -0.0918049 09204
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GRADF_Q4*GRADF_OT 00092145 0183240 0.0a02av 0.9618
GRADF_Q4*GRADF_O8 2237486 9.864105 0226831 0.82495
GRADF_D4A*GRADF_09 -0.00368497 0.06E953 -0.0552145 0.9531
GRADF_04*GRADF_10  -0.261474 0922288 -0.291507 0.7116
GRADF_0O5 -0.002084 0.022502 -0.23592345 0.7341
GRADF_0sM2 -0.082214 0154283 -0.532878 061649
GRADF_05*GRADF_OR 0148475 29583625 00502649 0.96149
GRADF_0s*GRADF_OY  -0.0106B32 0.034878 -0.3048345 07728
GRADF_05*GRADF_O8 216944549 3.3034978 0.Ba6E20 0.5404
GRADF_O0S*GRADF_09  -0.005042 o.011101 -0.4541480 0.6628
GRADF_0S5*GRADF_10 00052849 0.133420 0039640 09699
GRADF_06 -0.104643 0256743 -0 4074578 0. 7004
GRADF 062 -4 8542745 1710807 -0.283r742 o.7aae0
GRADF_OB*GRADF_OY  -0.1009497 0.6133496 -0.164652 0.avay
GRADF_OE*GRADF_08 -7.814869 32.032358 -0.236573 08224
GRADF_OE*GRADF_049 0.037564 0106607 0.3523549 0.73849
GRADF_OE*GRADF_10 0.312510 1.040664 0.20124549 0.77a3
GRAaDF_OF -0.002632 0.004124 -0.BE382249 05514
GRADF_OT~2 -0.001455 0.0058145 -0.2502549 08123
GRADF_OY*GRADF_O0& ooz019z 0571612 0528149 0.9599
GRADF_O0Y*GRADF_049 0.0009449 0.001561 0.B08026 05697
GRADF_OY*GRADF_10 -0.007648 0.029570 -0.2586449 08062
GRADF_O8 01092585 0.262907 0415565 0.6950
GRADF_03~2 -8.a721045 30.3389749 -0.2828537 0.7aa49
GRADF_08*GRADF_049 0031874 0.14714545 0216601 0.8371
GRADF_0E*GRADF_10 1.1161349 1.587693 0.y0z2994 0.5134
GRAaDF_049 T .O0E-04 o.oo1o0s52 006523 0.9495
GRADF_09a2 8. 32E-05 o.a00448 0125985 0.85498
GRADF_09*GRADF_10  -0.00106% o.aogz217 -0 129627 0.90149
GRADF_10 -0.019261 0027661 -0.B9E324 05173
GRADF_10°2 -0.090748 0131473 -0.B690244 05208
R-squared 0.9247Y60 Mean dependentwvar 0.001747
Adjusted R-squared -0.053367 S.0D.dependent war 0.00z214949
S.E. ofregression 0.0022487  Akaike info criterion -10.143453
Sum squared resid 2.4845E-08  Schwarz criterion -g.040192
Log likelihood 426.0953 Hannan-2dinn criter. -9 3070493
F-statistic 0.945440 Durbhin-YWatson stat 1.829036
Frob{F-statistic) 0602020
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Heteroskedasticity Test: White

F-statistic 1110120 FProb. F{44 267 0.3955
Chs*R-squared 46.33979  Frob. Chi-Squareid4) 0.37a2
Scaled explained 55 2978110  Frob. Chi-Squareid4) 09501
Test Equation:
Dependent Wariable: RESIDM2
Method: Least Squares
Date: 06M1 211 Time: 00:19
Sample: 2005mM02 201 0MM1 2
Included observations: 71
ariable Coeflicient Std. Error t-Statistic Frob.
(@ 0.001 287 0001138 1104847 027493
GRADF_0O1 0.006937 0.0128498 0.5377496 0.5953
GRADF_O1M2 0.061537 0075314 0.8170a21 0.4213
GRADF_Q01*GRADF_0O2 0.00a7¥845 0020223 0286072 07771
GRADF_D1*GRADF_03  -0.462817 0919287 -0.a03452 0.61849
GRADF_Q01*GRADF_04 1.031661 0954094 1.0813200 0.28495
GRADF_D1*GRADF_05 -1.228403 0.79a220 -1.838927 0.13549
GRADF_M1*GRADF_0G 0.2392770 06123220 0635221 0.5208
GRADF_1*GRADF_O0Y -0.000517 0004126 -0.1252249 0.9013
GRADF_D1*GRADF_08 -01010849 o.082200 -1.229791 0.22498
GRADF_0O2 -0.000444 0.oo1705 -0.26041 2 0.7Y96ER
GRADF_Q0202 -0.0024749 0002170 -1.142366 02637
GRADF_02*GRADF_03  -0.4145421 0221425 -1.876126 0ovig
GRADF_02GRADF_04 0113336 0169997 0.BERES94 05108
GRADF_02*GRADF_0S 0325283 0187531 1.734555 00947
GRADF_02*GRADF_0OG 0226946 0.099944 2270740 00317
GRADF_02*GRADF_OT o.oo1z282 0.000668 1.91964587 006549
GRADF_O02*GRADF_0O2 0005245 0.012427 0422045 0EYES
GRADF_03 0.061186 0102041 0.599624 055349
GRAaDF_03n2 F. 749234 5.751148 1.34T7424 01284945
GRADF_03¥GRADF_O04 -13.39086 8.207049s8 -1 611977 01190
GRADF_03¥GRADF_05 -27.51851 1110301 -2 478472 o.0zoo0
GRADF_03¥GRADF_O06 -5.772107 S5.1848849 -1.113256 0.z2va8
GRADF_03*GRADF_O7  -0.049040 0.029161 -1.681707 01046
GRADF_03 GRADF_0O2 1.182406 1.084465 1.090313 02856
GRADF_O4 -0.129348 0.076B30%5 -1.695150 01020
GRAaDF_04n2 -2.2329883 4. 432397 -0.5037323 06187
GRADF_04*GRADF_O05 -0.38385849 B. 186893 -0.062808 09504
GRADF_04*GRADF_O6  -1.720703 4. 343031 -0.39614949 0.B952
GRADF_04*GRADF_OT 0035177 0.026901 1.307614 0.z20z24
GRADF_04*GRADF_02  -0.941697 0667916 -1.40948902 01704
GRADF_O05 -0.147532 0.0919450 -1.604479 01207
GRADF_O05n2 5086223 5024117 1.012362 03207
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GRADF_05*GRADF_OG 3.7280496 4 043710 0921949 036450
GRADF_Q05*GRADF_OT 0101714 0.034204 2873705 00063
GRADF_D0s*GRADF_02  -0.2201491 06223243 -1.216005 019497
GRADF_DB -0.072164 0.045700 -1 679086 01264
GRADF_OG™2 0.542827 2027892 02706349 0.7aes
GRADF_OB*GRADF_OT 0.034084 0.0228549 1.4910549 01420
GRADF_OG*GRADF_02 -0.644993 0.334705 -1.9270451 0.064a0
GRaDF_0O7 -0.000338 0.000z84 -0.avayon 0.3a71
GRADF_0OT7T™2 0.0002249 8.05aE-045 2.842830 0.0026
GRADF_OT*GRADF_02 -0.005028 0.003205 -1.821527 01402
GsRADF_0s -0.007593 0.009047 -0.239363 040249
GRADF_0g*2 -0.038527 0.03323437 -1 1682224 025497
R-=quared 0652617 Mean dependent var 00017538
Adjusted R-squared 0.064737 5.0, dependent var 0002262
S E. ofregression 00021328 Akaike info criterion -9.143981
Sum =quared resid 0000124 Schwarz criteriaon -r.r14388
Log likelihood A69.78838 Hannan-audinn criter. -3.a73888
F-statistic 1110120 Duourbin-Yatson stat 21662328
Frob(F-statistic) 0.395525
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Dependent Yariable: RFP_PTTEFP

Method: Least Sgquares

Date: 061211 Time: 22:12

Sample {(adjusted): Z2005MO0Z 201 0M12

Included obhservations: 71 after adjustments

v
=

ariable Coefficient Std. Error t-Statistic Froh.
DLM_ D 0104918 0.094321 1106493 027249
DLM_ZEI 1.362447 n.raggaz 1.727170 0.0893
D_ GO oo12033 0.024767 o.7z2a112 04694
] I e -0.A7TEY9YE 1126834 -0.512033 0.61045
DLM_F* -0.y0104588 0.517085 -1.3545788 o.1802
DLM_ZOd-13 0219424 0.099734 22000949 00317
DLM_CEI-13 0836037 0731216 1.143352 0.2a74
O_GOvWiE-1) 0.007 358 0.024181 0304278 0.7620
DLM_CPI-13 0192604 1138727 0.1649140 0.8663
DLM_F*i(-12 06156849 0.5137649 1.186828 0.2400
o -0.023974 0.007444 -4 a63966 a.a00o0
R-=squared 0.379732 Mean dependent var -0.022926
Adjusted R-squared 0.27¥6354 S.D. dependentwvar 0.0597451
S.E. of regression 0.0502249 Akaike info criterion -28979178
Sum squared resid 01558015 Schwarz criterion -2 RZ2EE22
Log likelihood 116. 7602 Hannan-caudinn criter. -2.8349773
F-statistic 3673235 Durbin-“Watson stat 1.920325
Frob{F-statistic) o.o0oy7z20
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Dependent Variabhle: RP_FTTEF

mMethod: Least Squares

Date: 061 211 Time: 22:03

Sample (adjusted): 200502 2071 0M1 2
Included ohservations: 71 after adjustments

“ariable Coefficient Std. Errar t-Statistic Fraob.
DLM_ZiD 0147016 0073565 1.998442 0.0497
DLR_iZi=1) 02578498 0073271 2519760 o.ooog
[ -0.033949 0.00E024 -5 580472 0.0000
R-sgquared 0.3201910 Mean dependent var -0.0Z23926
Adjusted R-squared 0.281378 S.D. dependentwvar 0.0549741
S.E. of reqgression 0.050652 Akaike info criterion -3.0863345
Sum squared resid 0174464 Schware criterion -2.9907249
Log likelihood 112.5649 Hannan-2dinn criter. -3.0483314
F-statistic 1470436 Durbin-YWatson stat 1.994647
Frob(F-statistic) o.0o000a
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Dependent Wariabhle: RFP_PTTEF

mMethod: Least Squares
Time: 23:47
Sample adjusted): 200502 201 0k1 2

Date: 0651 2011

Included obhservations: 71 after adjustments
Convergence achieved after 25 iterations
A Backeast 2004010 2005001

Wariahble Coefficient Std. Error t-Statistic Froh.
OILk_iZiD 0288653 0.oya2ys 3.BEES14 0.00045
DLr_ZEI 230824545 0705424 3272143 o.o018
D_ GO -0.039652 0.014601 -2.714a74a7 0.0026
DLR_F* 0244151 0.3vy09z2a 2.27aTal 00264
DLM_ZO=17 oo11170 0.0647649 0172466 0.86326
DLk ZE-1) 20489849 0.697937 289357749 00047
O_GiOWi-1) 0008025 0.013210 0.6074BT 0.5458
DLM_ZPI-1) 1.2355586 0.817570 1.8112583 0.13549
[ -0.03921%5 0.0028849 -13.87164 o.a00o0
(NECTE ] -0.9290845 0031842 -2917784 o.a00o0
R-sgquared 0.59037¥14 Mean dependent var -0.028926
Adjusted R-squared 0.4304491 5.0 dependentwvar 0.0597 41
S.E. ofregression 0.045092 Akaike info criterion -3.230346
Sum squared resid 0124030  Schwarz criterion -2.8911659
Log likelihood 124 6773 Hannan-dinn criter. -3.1036145
F-statistic B.2379219 Durbin-YWatson stat 1.8129449
FProbi{F-statistic) o.oooo01
Inverted MA Roots 88 00+ 93] -.00-.98i -.49a
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Dependent Variable: RP_FPTTEPRP

Method: Least Squares

Date: 06M1 3111 Time: 00:18

Sample (adjusted): 2005M02 201 0M12

Included observations: 71 after adjustments
Convergence achieved after 39 iterations
A Backecast: 2004m10 2005001

wWariabhle Coefficient Std. Error t-Statistic Proh.

DLk iz o.zezz210 0074673 3.7raz2e8 0.0004

D _ G -0.0410497 0.014003 -2 934866 00047

DLM_CZPI-10 1. 450630 0.6908497 2099533 0.0298

DLK_ZEI 2419716 0.6 35494 3892242 0.0006

DLM_CZE-1) 2. 236440 0614944 36368149 0.0006

DLR_FX 0771036 0.34a788 2229746 00293

C -0.040327 0.0021496 -18.36434 o.a0oo0

(UELTE N -0.930961 0022878 -28.31588 o.a0oo0

R-squared 0.500604 Mean dependentvar -0.028926

Adjusted R-squared 0445116 5S5.D. dependentwvar 0.05497451

S E. ofregression 0.044509 Akaike info criterion -3.280438

Sum sgquared resid 0124307  Schwarz criterion -3.025438

Log likelihood 124 4555 Hannan-cdinm criter. -3.17a0az

F-=tatistic 9021776 Durhin-vWatson stat 1.7280314

Frobhi{F-statistic) o.o0ooon

Inverted MA Roots .98 -.00+. 98i -.00-.98i -.49a
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RP PTTEP LN CO LN GOV LN CPI LN CEI LN FX
Maximum 18.40 4.88 1.82 4.70 4.80 3.73
Minimum -19.09 3.53 1.04 4.50 4.71 3.40
Std. Dev. 5.89 0.28 0.19 0.05 0.02 0.09
Mean -2.90 4.18 1.46 4.62 4.75 3.56
Skewness 0.08 0.17 -0.17 -0.41 0.21 0.27
Kurtosis 5.00 3.03 2.18 2.23 2.15 2.22
Jarque-Bera 12.28%** 0.37 242 3.90 2.72 2.74
Q-stat(2) 16.92% % - - - - -
Q-stat(3) 23.66%** - - - - -
Wemg: * weaateseRuisdAamaianseAuANIFeiy 99
fiun: 1InmMIAL
A5 19HMInT n28 mduilszAntanduiusvesdanlssed
RP PTTEP LN CO LN GOV LN CPI LN CEI LN FX
RP_PTTEP 1 0.11 -0.02 -0.04 0.07 0.00
LN_CO - 1 0.07 0.73 0.80 -0.67
LN GOV = - 1 -0.50 -0.22 0.57
LN_CPI - . - 1 0.73 -0.88
LN_CEI - - - - 1 -0.77
LN FX - - - - - 1
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