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Chattwat Jariyanantanate 2012: The Study of Liquidity Indices in the Security
Exchange of Thailand. Master of Economics, Major Field: Economics, Department of

Economics. Thesis Advisor: Mr. Saksit Budsayaplakorn, Ph.D. 91 pages

Measuring liquidity of investment is difficult and often overlooked. Therefore, this
study attempts to create new liquidity indices and examine their performance. Furthermore, our
study includes factors affecting market liquidity in the Stock Exchange of Thailand. The
Correlation matrix and the Factor Analysis are used to test the performance of these indices. The
Regression Analysis provides a useful tool to examine the relationships among liquidity indices

and other economic variables by using monthly data of SET Index from July 2005 to June 2011.

Two new liquidity indices are provided in this paper. The empirical evidence indicates
that one of our new indices has higher ability to explain the depth than any other indices used in
several empirical studies. Results from the Regression model show that nominal effective
efficiency rate and the SET index can affect the Depth and Gross domestic product and
Consumer price index can affect the Resiliency. As a result, we suggest to use Illiquidity Ratio*
to measure Depth and use Turnover-adjusted number of zero daily volumes to measure
Resiliency and suggest that the Resiliency measure and their effect should be reexamine in the

future.
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3. Adjusted zero return measure(LT)
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MINHINT 1 HaMINAFOU Unit root testynd Adjusted zero return measure

ADF Test Statistic -3.137472 1% Critical Value* -3.5328
5% Critical Value -2.9062
10% Critical Value -2.5903
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LT)
Method: Least Squares
Date: 04/24/12 Time: 21:29
Sample(adjusted): 2006:02 2011:06
Included observations: 65 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
LT(-1) -1.175193 0.374567 -3.137472 0.0027
D(LT(-1)) 0.310409 0.334152 0.928947 0.3568
D(LT(-2)) 0.216502 0.293796 0.736912 0.4642
D(LT(-3)) 0.043538 0.251631 0.173024 0.8632
D(LT(-4)) -0.016614 0.203389 -0.081685 0.9352
D(LT(-5)) -0.069168 0.163287 -0.423597 0.6735
D(LT(-6)) -0.093925 0.125498 -0.748421 0.4573
C 0.131740 0.043378 3.037018 0.0036
R-squared 0.459282  Mean dependent var -3.33E-05
Adjusted R-squared 0.392878  S.D. dependent var 0.094668
S.E. of regression 0.073763 Akaike info criterion -2.261090
Sum squared resid 0.310139  Schwarz criterion -1.993474
Log likelihood 81.48544  F-statistic 6.916491
Durbin-Watson stat 2.007462 Prob(F-statistic) 0.000006
= °
NU1: ANNTATUIU
= . . - f
MINAUINN 2 HANITNATDU Unit root testUdlliquidity ratio
ADF Test Statistic -2.976340 1% Critical Value* -3.5253
5% Critical Value -2.9029
10% Critical Value -2.5886
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(AMIHUD)
Method: Least Squares
Date: 04/09/12 Time: 15:50
Sample(adjusted): 2005:09 2011:06
Included observations: 70 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
AMIHUD(-1) -0.229690 0.077172 -2.976340 0.0041
D(AMIHUD(-1)) 0.134623 0.121193 1.110815 0.2706
C 0.012317 0.005004 2.461572 0.0164
R-squared 0.117030 Mean dependent var -1.46E-05
Adjusted R-squared 0.090673  S.D. dependent var 0.024648
S.E. of regression 0.023504 Akaike info criterion -4.621365
Sum squared resid 0.037014  Schwarz criterion -4.525001
Log likelihood 164.7478  F-statistic 4.440150
Durbin-Watson stat 1.968866 Prob(F-statistic) 0.015459
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MINHINT 3 HaMINATOU Unit root testynd [liquidity Ratio*

ADF Test Statistic -2.876195 1% Critical Value* -3.5253
5% Critical Value -2.9029
10% Critical Value -2.5886
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ILL)
Method: Least Squares
Date: 04/09/12 Time: 15:51
Sample(adjusted): 2005:09 2011:06
Included observations: 70 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
ILL(-1) -0.260845 0.090691 -2.876195 0.0054
D(ILL(-1)) -0.044374 0.121688 -0.364652 0.7165
C 0.008683 0.003657 2.374228 0.0205
R-squared 0.138050 Mean dependent var -2.86E-05
Adjusted R-squared 0.112321  S.D. dependent var 0.017919
S.E. of regression 0.016883 Akaike info criterion -5.283112
Sum squared resid 0.019097  Schwarz criterion -5.186748
Log likelihood 187.9089  F-statistic 5.365385
Durbin-Watson stat 2.011595 Prob(F-statistic) 0.006897
d‘ o
NU: IMNNITIATUIU
a . . ..
AT HINT 4 NANITNAT DU Unit root testUDN Index of liquidity
ADF Test Statistic -3.243235 1% Critical Value* -2.5963
5% Critical Value -1.9451
10% Critical Value -1.6182
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IOL)
Method: Least Squares
Date: 04/09/12 Time: 15:51
Sample(adjusted): 2005:10 2011:06
Included observations: 69 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
I0L(-1) -0.393693 0.121389 -3.243235 0.0019
D(IOL(-1)) -0.108533 0.132624 -0.818352 0.4161
D(IOL(-2)) -0.030580 0.118351 -0.258386 0.7969
R-squared 0.246620 Mean dependent var -0.024662
Adjusted R-squared 0.223790 S.D. dependent var 0.645747
S.E. of regression 0.568921 Akaike info criterion 1.752355
Sum squared resid 21.36230 Schwarz criterion 1.849490
Log likelihood -57.45624  Durbin-Watson stat 1.913403

N7 1INMTAIUIN
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MSIWUINN 5 HANI1INAADY Unit root test¥d Return reversal measure

ADF Test Statistic -3.073984 1% Critical Value* -3.5253
5% Critical Value -2.9029
10% Critical Value -2.5886

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/12 Time: 15:52

Sample(adjusted): 2005:09 2011:06

Included observations: 70 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

RRM(-1) -0.315671 0.102691 -3.073984 0.0031
D(RRM(-1)) -0.107430 0.121317 -0.885535 0.3790

C 1.92E-10 7.43E-11 2.580853 0.0121

R-squared 0.186495 Mean dependent var -4.29E-13
Adjusted R-squared 0.162211  S.D. dependent var 3.61E-10
S.E. of regression 3.30E-10 Akaike info criterion -40.78377
Sum squared resid 7.30E-18 Schwarz criterion -40.68740
Log likelihood 1430.432  F-statistic 7.679836
Durbin-Watson stat 2.035444 Prob(F-statistic) 0.000993

A1 1AM ITAUIN

MINHINT 6 HaNINATOU Unit root testynd Turnover-adjusted number of zero daily volumes

ADF Test Statistic -3.761806 1% Critical Value* -4.1035
5% Critical Value -3.4790
10% Critical Value -3.1669

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/12 Time: 15:53

Sample(adjusted): 2006:02 2011:06

Included observations: 65 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.

LM(-1) -1.518003 0.403530 -3.761806 0.0004

D(LM(-1)) 0.614157 0.356770 1.721436 0.0907
D(LM(-2)) 0.550674 0.313783 1.754952 0.0847
D(LM(-3)) 0.227789 0.273553 0.832703 0.4085
D(LM(-4)) 0.242620 0.217535 1.115317 0.2695
D(LM(-5)) 0.103234 0.177531 0.581496 0.5632
D(LM(-6)) -0.112277 0.131255 -0.855414 0.3960

C 0.520862 0.139549 3.732463 0.0004
@TREND(2005:07) -0.002303 0.000848 -2.715242 0.0088
R-squared 0.536919 Mean dependent var 0.001154
Adjusted R-squared 0.470765 S.D. dependent var 0.130167
S.E. of regression 0.094694 Akaike info criterion -1.748436
Sum squared resid 0.502154  Schwarz criterion -1.447367
Log likelihood 65.82416  F-statistic 8.116153
Durbin-Watson stat 2.061017 Prob(F-statistic) 0.000000
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MSIWUINN 7 HANIINATDY Unit root test¥dd Turnover Value

ADF Test Statistic -4.164426 1% Critical Value* -4.1035
5% Critical Value -3.4790
10% Critical Value -3.1669

*MacKinnon critical values for rejection of hypothesis of a unit root.

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

Method: Least Squares

Date: 04/09/12 Time: 15:53

Sample(adjusted): 2006:02 2011:06

Included observations: 65 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic Prob.
TURN(-1) -1.024953 0.246121 -4.164426 0.0001
D(TURN(-1)) 0.346321 0.225814 1.533655 0.1307
D(TURN(-2)) 0.312792 0.205491 1.522167 0.1336
D(TURN(-3)) 0.234990 0.188006 1.249908 0.2165
D(TURN(-4)) 0.230962 0.159957 1.443896 0.1543
D(TURN(-5)) 0.106579 0.138520 0.769409 0.4449
D(TURN(-6)) 0.106898 0.115702 0.923911 0.3595

C 4.962399 1.338893 3.706344 0.0005
@TREND(2005:07) 0.049842 0.014936 3.336948 0.0015
R-squared 0.434024 Mean dependent var -0.096979
Adjusted R-squared 0.353170 S.D. dependent var 1.972126
S.E. of regression 1.586097 Akaike info criterion 3.888317
Sum squared resid 140.8794  Schwarz criterion 4.189386
Log likelihood -117.3703  F-statistic 5.368005
Durbin-Watson stat 1.938437 Prob(F-statistic) 0.000050
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ASNUINT 8 HANMINATOU Unit root testUod CPI

79

ADF Test Statistic -4.016903 1% Critical Value* -2.5963
5% Critical Value -1.9451
10% Critical Value -1.6182
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI,2)
Method: Least Squares
Date: 04/24/12 Time: 21:43
Sample(adjusted): 2005:10 2011:06
Included observations: 69 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(CPI(-1)) -0.520082 0.129473 -4.016903 0.0002
D(CPI(-1),2) -0.103877 0.120874 -0.859382 0.3932
R-squared 0.300024 Mean dependent var -0.008522
Adjusted R-squared 0.289577  S.D. dependent var 0.925952
S.E. of regression 0.780454 Akaike info criterion 2.370675
Sum squared resid 40.81024  Schwarz criterion 2.435431
Log likelihood -79.78828  Durbin-Watson stat 1.964494
d' o
NU: IMNNITIATUIN
a ¢
ANTNNUINN 9 HANITNATDU Unit root testUdI GDP
ADF Test Statistic -6.036677 1% Critical Value* -2.5989
5% Critical Value -1.9455
10% Critical Value -1.6184
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP,3)
Method: Least Squares
Date: 04/25/12 Time: 09:38
Sample(adjusted): 2006:03 2011:06
Included observations: 64 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(GDP(-1),2) -1.764705 0.292330 -6.036677 0.0000
D(GDP(-1),3) 0.764705 0.262767 2.910200 0.0051
D(GDP(-2),3) 0.764705 0.231357 3.305298 0.0016
D(GDP(-3),3) 0.521580 0.191859 2.718555 0.0086
D(GDP(-4),3) 0.521580 0.155319 3.358112 0.0014
D(GDP(-5),3) 0.521580 0.110770 4.708688 0.0000
R-squared 0.647136 Mean dependent var 3.13E-08
Adjusted R-squared 0.616717 S.D. dependent var 27.01920
S.E. of regression 16.72755 Akaike info criterion 8.561051
Sum squared resid 16229.03  Schwarz criterion 8.763446
Log likelihood -267.9536  Durbin-Watson stat 2.000000
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MINHINT 10 HANISNATOV Unit root testUdd Gold price

80

ADF Test Statistic -5.924194 1% Critical Value* -3.5267
5% Critical Value -2.9035
10% Critical Value -2.5889
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GOLD,?2)
Method: Least Squares
Date: 04/25/12 Time: 09:43
Sample(adjusted): 2005:10 2011:06
Included observations: 69 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(GOLD(-1)) -0.991729 0.167403 -5.924194 0.0000
D(GOLD(-1),2) 0.068674 0.122951 0.558543 0.5784
C 15.39528 5.188932 2.966945 0.0042
R-squared 0.466533  Mean dependent var -0.027681
Adjusted R-squared 0.450367  S.D. dependent var 50.40964
S.E. of regression 37.37231 Akaike info criterion 10.12224
Sum squared resid 92181.49  Schwarz criterion 10.21938
Log likelihood -346.2173  F-statistic 28.85949
Durbin-Watson stat 2.012474 Prob(F-statistic) 0.000000
d‘ o
NU: IMNNITIATUIU
= 4
MINNANUINN 11 HaNITNATDU Unit root testUDI NEER
ADF Test Statistic -5.463546 1% Critical Value* -2.5963
5% Critical Value -1.9451
10% Critical Value -1.6182
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(NEER,2)
Method: Least Squares
Date: 04/25/12 Time: 09:43
Sample(adjusted): 2005:10 2011:06
Included observations: 69 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(NEER(-1)) -0.799745 0.146378 -5.463546 0.0000
D(NEER(-1),2) 0.125598 0.122357 1.026483 0.3084
R-squared 0.361210 Mean dependent var -0.024348
Adjusted R-squared 0.351676  S.D. dependent var 1.284762
S.E. of regression 1.034472 Akaike info criterion 2.934217
Sum squared resid 71.69888  Schwarz criterion 2.998973
Log likelihood -99.23048  Durbin-Watson stat 1.980018
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ASRUINA 12 HANINATO Unit root test¥od IR

81

ADF Test Statistic -6.543830 1% Critical Value* -2.5968
5% Critical Value -1.9452
10% Critical Value -1.6183
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR,3)
Method: Least Squares
Date: 04/25/12 Time: 09:42
Sample(adjusted): 2005:11 2011:06
Included observations: 68 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(IR(-1),2) -1.280266 0.195645 -6.543830 0.0000
D(IR(-1),3) 0.007136 0.121103 0.058928 0.9532
R-squared 0.635523  Mean dependent var 0.002647
Adjusted R-squared 0.630000 S.D. dependent var 0.247300
S.E. of regression 0.150426 Akaike info criterion -0.921715
Sum squared resid 1.493454  Schwarz criterion -0.856436
Log likelihood 33.33832  Durhin-Watson stat 1.994051
d‘ o
NU: IMNNITIATUIN
a .
ATTNNUINN 13 NaN1TINATDU Unit root testUDI SET Index
ADF Test Statistic -3.128366 1% Critical Value* -2.5968
5% Critical Value -1.9452
10% Critical Value -1.6183
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(SETINDEX,2)
Method: Least Squares
Date: 04/25/12 Time: 09:41
Sample(adjusted): 2005:11 2011:06
Included observations: 68 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
D(SETINDEX(-1)) -0.504778 0.161355 -3.128366 0.0026
D(SETINDEX(-1),2) -0.095235 0.139692 -0.681745 0.4978
D(SETINDEX(-2),2) -0.323139 0.120914 -2.672473 0.0095
R-squared 0.401848 Mean dependent var -0.392611
Adjusted R-squared 0.383443  S.D. dependent var 49.69842
S.E. of regression 39.02376 Akaike info criterion 10.20933
Sum squared resid 98985.49  Schwarz criterion 10.30725
Log likelihood -344.1173  Durbin-Watson stat 2.023527
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ASHNUINA 14 Han1INAToU KMO 1ag Bartlett’s Test

KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy. .663
Bartlett's Test of Sphericity ~ Approx. Chi-Square 658.967
df 21
Sig. .000

A7 AMITAUIN

MINEUINA 15 HaMINATOUA1 Communalities

Communalities

Initial Extraction
Amihud 1.000 877
LTO.15 1.000 .821
illiquidity 1.000 .913
Turnover 1.000 .525
LM 1.000 974
RRM 1.000 .890
IOL 1.000 764

Extraction Method: Principal

Component Analysis.
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MINNUINN 16 HAVDINITAATIHT28 mummuﬂmwmﬂ%

Total Variance Explained

&3

Initial Eigenvalues

Extraction Sums of Squared Loadings

Rotation Sums of Squared Loadings

Compon

ent Total % of Variance Cumulative % Total % of Variance Cumulative % Total % of Variance Cumulative %

1 3.798 54.256 54.256 3.798 54.256 54.256 3.676 52.508 52.508]
2 1.965 28.071 82.327 1.965 28.071 82.327 2.087 29.820 82.327|
3 .996 14.233 96.560

4 .096 1.367 97.927

5 .071 1.019 98.946

6 .050 713 99.659

7 .024 341 100.000

Extraction Method: Principal Component Analysis.
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Component Matrix®

Component
1 2
Amihud 917 .190
LT0.15 -.580 .696
illiquidity 921 .255
Turnover -.233 -.686
LM -.366 917
RRM .909 .252
IOL -.871 .068

Extraction Method: Principal Component

Analysis.

a. 2 components extracted.

A IAMTAIUIN

MTIHUINT 18 HAVDINITAATIZHIITONA I ULNY

Rotated Component Matrix®

Component
1 2
Amihud .935 -.053|
LTO.15 -.380 .822
illiquidity .955 .009
Turnover -.402 -.603
LM -.117 .980
RRM .943 .009|
IOL -.824 .291

84



Extraction Method: Principal
Component Analysis.

Rotation Method: Varimax with
Kaiser Normalization.

fin: 1M

AIWUINT 19 HaUpIMI ATz IToduaNuFNRUT

Component Transformation

Matrix
Compo
nent 1 2
1 .966 -.258
2 .258 .966

Extraction Method: Principal
Component Analysis.
Rotation Method: Varimax with

Kaiser Normalization.

A7 ANTAIUIN
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Component Score Coefficient

Matrix
Component
1 2
Amihud .258 .031
LTO.15 -.056 .382
illiquidity .268 .063
Turnover -.149 -.321
LM .027 476
RRM .264 .062
IOL -.213 .093




Component Score Coefficient

Matrix

Component

1 2
Amihud .258 .031
LT0.15 -.056 .382
illiquidity .268 .063
Turnover -.149 -.321
LM .027 AT76
RRM .264 .062
IOL -.213 .093

Extraction Method: Principal
Component Analysis.

Rotation Method: Varimax with
Kaiser Normalization.

Component Scores.

Component Score Covariance

Matrix
Compo
nent 1 2
1 1.000 .000
2 .000 1.000

Extraction Method: Principal
Component Analysis.

Rotation Method: Varimax with
Kaiser Normalization.

Component Scores.
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MIIWUINN 21 HANIAATITH 1A OLSAIU Depth

Dependent Variable: DEPTH

Method: Least Squares

Date: 04/05/12 Time: 15:02

Sample(adjusted): 2005:11 2011:06

Included observations: 68 after adjusting endpoints
Convergence achieved after 12 iterations

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.094697  0.395067  0.239699 0.8114

DCPI -0.133330  0.072297 -1.844189 0.0702

DGDP 3.48E-05 0.002686  0.012946 0.9897
DGOLD 0.001455  0.001370 1.062353 0.2924

DIR -0.087451  0.373334 -0.234244  0.8156

DNEER 0.153669  0.052235 2.941910  0.0047
DSETINDEX -0.012726  0.001235 -10.30759 0.0000
AR(1) 0.310065  0.111953  2.769594  0.0075

AR(2) 0.547506  0.113275  4.833408 0.0000
R-squared 0.815522 Mean dependent var 0.025886
Adjusted R-squared 0.790508 S.D. dependent var 1.010558
S.E. of regression 0.462535 Akaike info criterion 1.418546
Sum squared resid 12.62237  Schwarz criterion 1.712304
Log likelihood -39.23056  F-statistic 32.60273
Durbin-Watson stat 1.697427 Prob(F-statistic) 0.000000

Inverted AR Roots

91 -.60

N7 1INMTAUIN
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ATHUINT 22 HANTNATOD White Heteroskedasticity TestA1U Depth

White Heteroskedasticity Test:

F-statistic 0.990372  Probability 0.501743
Obs*R-squared 27.24485  Probability 0.450646
Test Equation:
Dependent Variable: RESID"2
Method: Least Squares
Date: 04/09/12 Time: 14:19
Sample: 2005:11 2011:06
Included observations: 68
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.250630  0.071543  3.503213 0.0011
DCPI -0.103765  0.077036 -1.346960  0.1856
DCPIN2 -0.007471  0.058903 -0.126838  0.8997
DCPI*DGDP 0.005283  0.004464  1.183468  0.2436
DCPI*DGOLD -0.001222  0.002060 -0.593076  0.5565
DCPI*DIR 0.151340 0.908936  0.166502  0.8686
DCPI*DNEER -0.111084  0.087902 -1.263723  0.2136
DCPI*DSETINDEX 0.003531  0.002093 1.687273  0.0993
DGDP -0.005544  0.004700 -1.179492  0.2452
DGDP/2 7.39E-05 9.66E-05 0.764450  0.4491
DGDP*DGOLD 3.60E-05 7.82E-05 0.459716  0.6482
DGDP*DIR 0.024802  0.024332  1.019316  0.3142
DGDP*DNEER 0.003346 0.002674 1.251115 0.2182
DGDP*DSETINDEX -2.68E-05 0.000109 -0.244841  0.8078
DGOLD 0.002794  0.002199 1.270276  0.2113
DGOLD"2 -4.62E-05 3.92E-05 -1.180095 0.2449
DGOLD*DIR 0.001433  0.015648  0.091607  0.9275
DGOLD*DNEER 0.000814  0.001787  0.455302 0.6514
DGOLD*DSETINDEX  6.67E-05 4.33E-05 1.537983  0.1319
DIR 0.737249  0.686285 1.074261  0.2891
DIR"2 -2.030663  2.258102 -0.899279  0.3739
DIR*DNEER 1.261680 0.554994 2.273319 0.0284
DIR*DSETINDEX -0.021262 0.014950 -1.422195 0.1627
DNEER 0.045508 0.055448 0.820729 0.4167
DNEER"2 -0.025010  0.045588 -0.548613  0.5863
DNEER*DSETINDEX -0.000136  0.001296 -0.104986  0.9169
DSETINDEX -0.003527  0.001550 -2.275562  0.0283
DSETINDEX"2 -9.10E-06 2.64E-05 -0.344615 0.7322
R-squared 0.400660 Mean dependent var 0.185623
Adjusted R-squared -0.003895 S.D. dependent var 0.271736
S.E. of regression 0.272265 Akaike info criterion 0.528819
Sum squared resid 2.965127  Schwarz criterion 1.442734
Log likelihood 10.02016 F-statistic 0.990372
Durbin-Watson stat 2.127355 Prob(F-statistic) 0.501743
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MINAUINA 23 HaNIAATIZH 1A8 OLSAIY Resiliency

Dependent Variable: RESILIENCY

Method: Least Squares

Date: 04/05/12 Time: 15:06

Sample(adjusted): 2005:09 2011:06

Included observations: 70 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.014034  0.129351  0.108499  0.9139

DCPI 0.370346  0.160553  2.306687  0.0244

DGDP -0.013012  0.006342 -2.051760 0.0444
DGOLD -0.004145  0.003441 -1.204623  0.2329

DIR -1.645145  0.829605 -1.983047  0.0517

DNEER -0.054098 0.116006 -0.466340  0.6426
DSETINDEX -0.003685  0.002955 -1.247146  0.2170
R-squared 0.187482 Mean dependent var 0.006704
Adjusted R-squared 0.110100 S.D. dependent var 1.007170
S.E. of regression 0.950110 Akaike info criterion 2.830160
Sum squared resid 56.87061 Schwarz criterion 3.055010
Log likelihood -92.05562  F-statistic 2.422795
Durbin-Watson stat 1.535815 Prob(F-statistic) 0.035966
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ASHUINT 24 HANTNATOD White Heteroskedasticity TestA1U Resiliency

White Heteroskedasticity Test:

F-statistic 0.579901 Probability 0.931477
Obs*R-squared 19.00909 Probability 0.869670

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 04/09/12 Time: 14:20
Sample: 2005:09 2011:06
Included observations: 70

Variable Coefficient Std. Error t-Statistic Prob.

C 0.936704 0.310010 3.021525 0.0043

DCPI 0.383880 0.338952 1.132548 0.2638
DCPIn2 -0.440653 0.256979 -1.714741 0.0938
DCPI*DGDP -0.024778 0.019344  -1.280943 0.2072
DCPI*DGOLD 0.013884 0.008954 1.550634 0.1285
DCPI*DIR 0.619866 3.946539 0.157066 0.8759
DCPI*DNEER -0.696007 0.387986 -1.793899 0.0800
DCPI*DSETINDEX 0.006169 0.009299 0.663429 0.5107
DGDP 0.021852 0.018158 1.203386 0.2356
DGDP”2 -0.000289 0.000420 -0.686443 0.4962
DGDP*DGOLD 2.19E-05 0.000335 0.065462 0.9481
DGDP*DIR 0.068302 0.108092 0.631892 0.5309
DGDP*DNEER 0.012235 0.011523 1.061806 0.2944
DGDP*DSETINDEX -0.000378 0.000463 -0.816346 0.4189
DGOLD -0.001905 0.009584 -0.198764 0.8434
DGOLD"2 -0.000155 0.000170 -0.906744 0.3697
DGOLD*DIR -0.011917 0.069510 -0.171447 0.8647

DGOLD*DNEER 0.009934  0.007871 1.262104 0.2139
DGOLD*DSETINDEX -5.57E-05  0.000190 -0.293359 0.7707

DIR 2439226  2.985930 0.816907  0.4186

DIR"2 1.784055  9.945706  0.179379  0.8585
DIR*DNEER 3.622459 2.458844 1.473237 0.1481
DIR*DSETINDEX -0.089454 0.065265 -1.370636 0.1778
DNEER 0.227245 0.244737 0.928530 0.3584
DNEER"2 -0.063814 0.200414 -0.318411 0.7518
DNEER*DSETINDEX -0.006592  0.005759 -1.144793  0.2588
DSETINDEX 0.003713  0.006856  0.541629  0.5909
DSETINDEX"2 8.32E-05 0.000116  0.718666  0.4763
R-squared 0.271558 Mean dependent var 0.812437
Adjusted R-squared -0.196726  S.D. dependent var 1.107514
S.E. of regression 1.211565 Akaike info criterion 3.510877
Sum squared resid 61.65136 Schwarz criterion 4.410275
Log likelihood -94.88070  F-statistic 0.579901
Durbin-Watson stat 1.861293 Prob(F-statistic) 0.931477
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