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A1319UTA1 MacKinnon Critical Values for Unit Root test

20D Level

Lag4
Critical Value (%) withomt C& T with C & without T withC& T
1% -2.5723 -3.4534 -3.9914
3% -1.9406 -2.8711 -3.4259
10% -1.6162 -2.5718 -3.1358
Lag3
Critical Value (%) withowt C& T with C & without T withC&T
1% -2.5722 -3.4533 -3.9913
5% -1.9406 -2.8710 -3.4259
10% -1.6162 -2.5718 -3.1358
Lag2
Critical Value (%) without C & T with C & without T withC&T
1% -2.5722 -3.4533 -3.9912
5% -1.9406 -2.8710 -3.4258
10% -1.6162 -2.5718 -3.1338
Lag 1
Critical Value (%) without C& T with C & without T withC& T
1% -2.5722 -3.4532 -3.9911
5% -1.9406 -2.8710 -3.4258
10% -1.6162 -2.5718 -3.1358
Llag 0
Critical Value (%) without C & T with C & without T withC&T
1% -2.5722 -3.4531 -3.9911
5% -1.9406 -2.8710 -3.4257
10% -1.6162 -2.5718 -3.1357

#211 : MacKinnon, J. G. (1991)
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Lag4d
Critical Value (%) withot C& T with C & without T withC&T
1% -2.5723 -3.4535 -3.9915
5% -1.9406 -2.8711 -3.4259
10% -1.6162 -2.5718 -3.1359
lagl
Critical Value (%) without C& T with C & withomt T withC&T
1% -2.5723 -3.4534 -3.9914
5% -1.9406 -2.8711 -3.4259
10% -1.6162 -2.5718 -3.1358
Lag 2
Critical Value (%) withomtC & T with C & withowt T with C & T
1% -2.5722 -3.4533 -3.9913
5% -1.9406 -2.8710 -3.4259
10% -1.6162 -2.5718 -3.1358
Lag 1
Critical Value (%) without C& T with C & without T withC&T
1% -2.5722 -3.4533 -3.9912
5% -1.9406 -2.8710 -3.4258
10% -1.6162 -2.5718 -3.1358
Lag 0
Critical Value (%) withot C & T with C & without T withC&T
1% -2.5722 -3.4532 -3.9911
5% -1.9406 -2.8710 -3.4258
10% -1.6162 -2.5718 -3.1358

i MacKinnon, J. G. (1991)
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Dependent Variable: PRICE
Method: Least Squares
Date; 04/11/05 Time: 22:33

Sample: 1 313
Included observations: 313
Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.534920 0.078615  6.804330  0.0000
VOLUME 0.240195  0.016762 1432995  0.0000
R-squared 0.397692 Mean dependent var 1.656748
Adjusted R-squared 0.395756 S.D. dependent var 0.163563
S.E. of regression 0.127143  Akaike info criterion -1.280647
Sum squared resid 5.027385 Schwarz criterion -1.256709
Log likelihood 202.4212 F-statistic 205.3475
Durbin-Watson stat _ 0.423198_  Prob(F-statistic) _0.000000

F17: NI I
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Dependent Variable: VOLUME
Method: Least Squares
Date: 04/11/05 Time: 22:31

Sample: 1 313

included observations: 313
Variable Coefficient  Std. Error  {-Statistic Prob.
c 1.927399  0.192351 10.02021 0.0000
PRICE 1.655707  0.115542 1432995  0.0000
R-squared 0.397692 Mean dependent var 4.670488
Adjusted R-squared 0.395756 S.D. dependent var 0.429432
S.E. of regression 0.333811  Akaike info criterion 0.649886
Sum squared resid 3465467 Schwarz criterion 0.673823
Log liketihood -99.70712  F-statistic 205.3475
Durbin-Watson stat _ 0.998550  Prob(F-statistic) _0.000000

AN : IBNTSATUIN
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Dependent Variable: PRICE
Method: Least Squares
Date: 04/11/05 Time: 22:16

Sample: 1 313
Included observations: 313
Variable Coefficient  Std. Error t-Statistic Prob.
cC 0.447915  0.101469  4.414305  0.0000
VOLUME 0.159639 0.019722  8.091644  0.0000
R-squared 0.173915 Mean dependent var 1.265305
Adjusted R-squared 0.171259 3.D. dependent var 0.186028
S.E. of regression 0.169351  Akaike info criterion -0.707319
Sum squared resid 8.919391  Schwarz criterion -0.683382
Log likelihood 112.6954  F-statistic 65.47471
Durbin-Watson stat _ 0.102787_  Prob(F-statistic) _0.000000

AU : PIPNIAIN
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Bependent Variable: VOLUME
Method: Least Squares
Date: 04/11/05 Time: 22:35

Sample; 1 313
Included observations: 313
Variable Coefficient  Std. Error  t-Statistic Prob.
C 3.741785 0.172182  21.73161 0.0000
PRICE 1.089430 0.134636  8.091644  0.0000
R-squared 0.173915 Mean dependent var 5.120246
Adjusted R-squared 0.171259 S.D. dependent var 0.485969
S.E. of regression 0.442403 Akaike info criterion 1.213178
Sum squared resid 60.86904 Schwarz criterion 1.237115
Log likelihood -187.8624 F-statistic 65.47471
Durbin-Watson stat ~ 0.533340_ Prob(F-statistic) _0.000000

iy : 9NN
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Dependent Variable: PRICE
Method: Least Squares
Date: 04/11/05 Time: 22:54

Sample: 1 313
included observations: 313
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.813002  0.080587 10.08855  0.0000
VOLUME 0.129138  0.017151 7.529343  0.0000
R-squared 0.154181 Mean dependent var 1.414789
Adjusted R-squared 0.151461 S.D. dependent var 0.197827
S.E. of regression 0.182231 Akaike info criterion -0.560713
Sum squared resid 10.32774  Schwarz criterion -0.536776
Log likelihocod 89.75164  F-statistic 56.69101
Durbin-Watson stat ~ 0.071102_  Prob(F-statistic) _0.000000
Fu1: 9nnIduIw
Pnanisvenendnnineg
Dependent Variable: VOLUME
Method: Least Squares
Date: 04/11/05 Time: 22:40
Sample: 1 313
Included observations: 313
Variable Coefficient  Sid. Error t-Statistic Prob.
C 2970876 0.226518 13.11542  0.0000
PRICE 1.193923  0.1568569  7.529343  0.0000
R-squared 0.154181 Mean dependent var 4.660025
Adjusted R-squared 0.151461 S.D. dependent var 0.601516
S.E. of regression 0.554094  Akaike info criterion 1.663404
Sum squared resid 095.48319 Schwarz criterion 1.687341
Log likelihood -258.3227 F-statistic 56.68101
Durbin-Watson stat _ 0.345461  Prob(F-statistic) _0.000000
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Dependent Variable: PRICE
Method: Least Squares
Date: 04/11/05 Time: 23:35

95

Sample: 1 309
Included observations: 309
Variable Coefficient  Std. Error t-Statistic Preh.
C 2.606706  0.140668 18.53088  0.0000
VOLUME -0.266191  0.026654  -10.73739  0.0000
R-squared 0.273014 Mean dependent var 1.106844
Adjusted R-squared 0.270646 8.D. dependent var 0.341588
S.E. of regression 0.291723  Akaike info criterion 0.380430
Sum squared resid 26.12647 Schwarz criterion 0.404594
Log likelihood -86.77637  F-statistic 115.2916
Durbin-Watson stat _ 0.129846_ Prob(F-statistic} _0.000000
i : wnmsfinas
Hinamsienavdoning
Dependent Variable: VOLUME
Method: Least Squares
Date: 04/11/05 Time: 23:15
Sample: 1 309
included observations: 309
Variable Coefficient  Std. Error t-Statistic Prob.
C 6.296652  0.102809 61.19259  0.0000
PRICE -0.953958  0.088844 -10.73739  0.0000
R-squared 0.273014 Mean dependent var 5.240769
Adjusted R-squared 0.270646 S.D. dependent var 0.623646
S.E. of regression 0.532608 Akaike info criteripn 1.584389
Sum squared resid 87.08706 Schwarz criterion 1.608553
Log likelihood -242.7881 F-statistic 1156.2916
Durbin-Watson stat _ 0.367337_ Prob(F-statistic) _0.000000

AW VISR
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Dependent Variable: PRICE
Method: Least Squares
Date: 04/11/05 Time: 23:53

Sample: 1 313
Included observations: 313
Variable Coefficient  Std. Error  t-Statistic Proh.
c 0438296  0.102187  4.289141 0.0000
VOLUME 0.040453  0.018424  2.195674  0.0289
R-squared 0.015265 Mean dependent var 0.661280
Adjusted R-squared 0.012099 S.D. dependent var 0.201929
S.E. of regression 0.200704 Akaike info criterion -0.367602
Sum squared resid 1252773 Schwarz criterion -0.343665
Log likelihood 59.52976 F-statistic 4.820983
Durbin-Watson stat _ 0.032697  Prob(F-statistic) _0.028854

Fi17 : 9INNIATUIN
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Dependent Variable: VOLUME
Method: Least Squares
Date: 04/11/05 Time: 23:45

Sample: 1 313
Included observations: 313
Variable Coefficient  Sid. Error  t-Statistic Prob.
c 5262562 0.118811 4429365  0.0000
PRICE 0.377345 0.171858  2.195674  0.0289
R-squared 0.015265 Mean dependent var 5.512093
Adjusted R-squared 0.012099 S.D. dependent var 0.616724
S.E. of regression 0.612982 Akaike info criterion 1.865405
Sum squared resid 116.8571 Schwarz eriterion 1.889343
Log likelihood -289.9359  F-statistic 4.820983
Durbin-Watson stat _ 0.398853_  Prob(F-statistic) _0.028854
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Pependent Variable: PRICE
Method: Least Squares
Date: 04/12/05 Time: 00:26
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Sample: 1 313
Included observations: 313
Variable Coefficient  Std. Error  t-Statistic Prob.
C 1.059483  0.053864 17.99884  0.0000
VOLUME 0.009004 0.011397  0.790029  0.4301
R-squared 0.002003 Mean dependent var 1.105663
Adjusted R-squared -0.001206 S.D. dependent var 0.122664
S.E. of regression 0.122738 Akaike info criterion -1.351158
Sum squared resid 4685108 Schwarz criterion -1.327220
Log likelihood 213.4562 F-statistic 0.624146
Durbin-Watson stat _ 0.061745_  Prob(F-statistic) _0.430113
r : annfmean
WRanamsienenannine
Dependent Variable: VOLUME
Method: Least Squares
Date: 04/12/05 Time: 00:17
Sample: 1 313
included observations: 313
Variable Coefficient  Std. Error t-Statistic Prob.
C 4882882 0.313217 15.58944  0.0000
PRICE 0.222443  0.281563  0.790029  0.4301
R-squared 0.002003 Mean dependent var 5.128829
Adjusted R-squared -0.001206 S.D. dependent var 0.609689
S.E. of regression 0.610057 Akaike info criterion 1.855840
Sum squared resid 115.7447  Schwarz criterion 1.879777
Log likelihood -288.4389 F-statistic 0.624146
Durbin-Watson stat ~ 0.406975  Prob(F-statistic) _0.430113

ANT : VINAITARIIU
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ADF Test Statistic ~ -6.095301 1% Critical Value* 25722
5% Critical Value -1.8406
10% Critical Value -1.6162

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

% d
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ADF Test Statistic -10.17526 1% Critical Value* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root.
10 - 1INMIATUIN
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ADF Test Statistic -2.901809 1% Critical Value* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit roof,
7 - PINMITRIUIM
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ADF Test Statistic -7.009465 1% Critical Valug* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

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



99

oy S 2] = Q'J = @ = o wr
UIHN g‘lumﬂﬂaugmmm DUATART 1A (UBTIVH)

s1mnannIng
ADF Test Statistic -2.046996 1% Critical Vaiue* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnen critical values for rejection of hypothesis of a unit root.
AWt VINNTAMIIN
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ADF Test Statistic -5.493157 1% Critical Value* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root.
YT 3INNTEA TN
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ADF Test Statistic -3.184460 1% Critical Value* -2.5723
5% Crit_ical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root.
N : I
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ADF Test Statistic -5.393958 1% Critical Value* -2.5723
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root.
w1 : BIFA I
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ADF Test Statistic -1.625161 1% Critical Value* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root.
A1 1 1INMITATUIN
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ADF Test Statistic -5.747920 1% Critical Value* -2.5722
5% Critical Value -1.8406
10% Critical Value -1.6162

*MacKinnon critical vatues for rejection of hypothesis of a unit root.
N1 - MR
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ADF Test Statistic -2.267711 1% Critical Value* -2.5722
5% Criticat Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root.
AUt ISR TN
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ADF Test Statistic -5.992500 1% Critical Valug* -2.5722
5% Critical Value -1.9406
10% Critical Value -1.6162

*MacKinnon critical values for rejection of hypothesis of a unit root,
A1 : 1InMIiua
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Dependent Variable: D(PRICE)

Method: Least Squares

Date: 04/21/05 Time: 00:30

Sample{adjusted): 5 313

Included observations: 309 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.002145  0.001221 1.757346  0.0799
D(VOLUME({-1)) -0.001915  0.003900 -0.491065  0.6237
D(PRICE(-1)) -0.088639  0.057067 -1.570776  0.1173
D(PRICE(-3)) 0.048067  0.055702  0.880874  0.3791
RESIDO1(-1) -0.018302  0.010391  -1.761348 0.0792
R-squared 0.021948 Mean dependent var 0.002028
Adjusted R-squared 0.008079 S.D. dependent var 0.021341
S.E. of regression 0.021244  Akaike info criterion -4.849415
Sum squared resid 0.137200 Schwarz criterion -4.789005
Log likelihood 754.2346  F-statistic 1.705518
Durbin-Watson stat 1.897029  Prob(F-statistic) _0.148624

11 : 9nnER Y
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Dependent Variable; D{(VOLUME)

Method: Least Squares

Date: 04/21/05 Time: 00:04

Sample(adjusted): 5 313

Included observations: 309 after adjusting endpoints

Variable Coefficient  Stid. Error t-Statistic Prob.
C 0.001737 0.014988 0.115891 0.9078
D(PRICE(-1)) -0.445538 0.701403 -0.635210 0.5258

D(VOLUME(-1))  -0.490426  0.069861 -7.020023  0.0000
D(VOLUME(-2))  -0.384096 0.066641 -5.763652  0.0000
D(VOLUME(-3))  -0.126632 0.056060 -2.258859  0.0246

RESIDO1(-1) -0.239852  0.057978  -4.136947  0.0000
R-squared 0.368874 Mean dependentvar 0.000988
Adjusted R-squared 0.358460 S.D. dependent var 0.327290
S.E. of regression 0.262147  Akaike info criterion 0.179406
Sum squared resid 20.82252 Schwarz criterion 0.251898
Log likelihood -21.71820 F-statistic 35.41890
Durbin-Watson stat _ 2.019532_  Prob(F-statistic) _0.000000

A1 : TINASAT



= o 3 ar o s
V3N T nesdestu $190 i)

AnanNINg

Dependent Variable: D{PRICE)

Method: Least Squares

Date: 04/18/05 Time: 22:58
Sample{adjusted): 4 313
Included observations: 310 after adjusting endpoints

102

Variable Coefficient  Std. Error  t-Statistic Prob.
C 0.001789 0.001488  1.202684  0.2300
D(VOLUME) 0.019795  0.004866  4.068120  0.0001
D(VOLUME({-1)) 0.017486  0.004903  3.566250  0.0004
D(PRICE({-2)) 0.155633 0.053076  2.932263  (.0038
RESIDO1(-1) -0.021337  0.009038 -2.360885 0.0189
R-squared 0.107184 Mean dependent var 0.002203
Adjusted R-squared 0.095475 S.D. dependent var 0.027434
S.E. of regression 0.026081  Akaike info criterion -4.438419
Sum squared resid 0.207633 Schwarz criterion -4.378152
Log likelihood 692.9550 F-statistic 9.153919
Durbin-Watson stat _ 2.147641_ Prob(F-statistic) _0.000001
fiun - 1InnsRIYIM
Bnamsdeniondnnine
Dependent Variable: D(VOLUME)
Method: Least Squares
Date: 04/18/05 Time: 22:45
Sample(adjusted): 5 313
Included observations: 309 after adjusting endpoints
Variable Coefficient  Std. Error  {-Statistic Prob.
cC -0.006253 0.016164 -0.386829  (.6992
D(PRICE) 3.008546  0.603468  4.985430  0.0000
D(PRICE(-1)) 1.250206  0.614001 2.036162 0.0426
D(VOLUME(-1)) -0.298886  0.062236 -4.802444  0.0000
D(VOLUME(-2)) -0.226978  0.060260 -3.766656  0.0002
D{(VOLUME(-3)) 0.132097  0.054557 -2421263  0.0161
RESID01{-1) -0.179653  0.043403 -4.139162  0.0000
R-squared 0.232149 Mean dependent var 0.002151
Adjusted R-squared 0.216894 S.D. dependent var 0.318672
S.E. of regression 0.282003 Akaike info criterion 0.328596
Sum squared resid 24.01679 Schwarz criterion 0.413170
Log likelihood -43.76813  F-statistic 15.21761
Durbin-Watson stat _ 1.997655  Prob(F-statistic) _0.000000

AW - IINMTATUIGL
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Dependent Variable: D{PRICE)

Method: Least Squares

Date: 04/18/05 Time: 23:20
Sampie(adjusted): 7 313
Included observations: 307 after adjusting endpoints

Variable Coefficient  Std. Error  {-Statistic Prob.
C 0.001155 0.002160  0.534425  0.5934
D(VOLUME) 0.041556  0.006634  6.264030  0.0000
D(PRICE(-2)) 0.105385  0.053951 1.853350 0.0517
D(PRICE(-5)) 0.096334  0.051843  1.858174  0.0641
RESIDO1{-1) -0.030332 0.011854  -2.558697  0.0110
R-squared 0.138853 Mean dependent var 0.001657
Adjusted R-squared 0.127447 S.D. dependent var 0.040454
S.E. of regression 0.037788 Akaike info criterion -3.697499
Sum squared resid 0.431235 Schwarz criterion -3.636801
Log likelihood 572.5660 F-statistic 12.17376
Durbin-Watson stat ~~ 2.127946_ Prob(F-statistic) _0.000000
fian : TN
tHwnaumsdeneudnning
Dependent Variable: D(VOLUME)
Method: Least Squares
Date: 04/18/05 Time: 23:06
Sample(adjusted): 6 313
Included observations: 308 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob,
c 0.001165 0.016417  0.070959  0.9435
D(PRICE) 3.122243  0.413365  7.553243  0.0000
D(VOLUME(-1)) -0.230857  0.057487 -4.015812  0.0001
D(VOLUME(-2)) -0.171086  0.056471 -3.029632  0.0027
D{VOLUME(-3)) -0.099194  0.055254 -1.795219  0.0736
D{VOLUME(-4)) -0.117551  0.051661 -2.275420  (0.0236
RESIDO1{-1) -0.110882  0.034364 -3.226722  0.0014
R-squared 0.247334 Mean dependent var 0.004267
Adjusted R-squared 0.232331 S.D. dependent var 0.328519
S.E. of regression 0.287838 Akaike info criterion 0.369624
Sum squared resid 2493799 Schwarz criterion 0.454399
Log likelihood -49.92210 F-statistic 16.48529
Durbin-Watson stat ~ 2.045293  Prob(F-statistic) _0.000000

iu1 : 1IMEIF N
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Dependent Variable: D(PRICE)

Method: Least Squares

Date: 04/18/05 Time: 23:40
Sample{adjusted): 5 309
Included observations: 305 after adjusting endpoints

104

Variable Coefficient  Std. Error t-Statistic Prob.
C -0.001305  0.00217S  -0.598756  0.5498
D(VOLUME) 0.028131 0.007092  3.966452  0.0001
D(PRICE(-3)) -0.100705  0.056370 -1.786500  0.0750
RESIDO1(-1) 0.003428  0.007651 0.447975  0.6545
R-squared 0.058741 Mean dependentvar  -0.001065
Adjusted R-squared 0.049359 S.D. dependent var 0.039019
S.E. of regression 0.038044 Akaike info criterion -3.687142
Sum squared resid 0.435641  Schwarz criterion -3.638351
Log likelihood 566.2891 F-statistic 6.261438
Durbin-Watson stat _ 2.056101_  Prob(F-statistic) _0.000390
fan: Pinms o
ﬁﬂ?iﬂﬂﬁ"ﬁﬂ‘lﬂﬂﬂﬁﬂﬂ%ﬂt‘i
Dependent Variable: D{VOLUME)
Method: Least Squares
Date: 04/18/05 Time: 23:31
Sample(adjusted): 6 309 :
Included observations: 304 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
c 0.012000 0.015707  0.764013  0.4455
D(PRICE) 1.976893  0.403043  4.904916  0.0000
D(VOLUME(-1}) -0.389522  0.059619 -6.533540  0.0000
D(VOLUME(-2)) -0.234604  0.062044  -3.781234  0.0002
D(VOLUME(-3)) -0.154226  0.060945 -2.530583  0.0119
D(VOLUME(-4)) -0.109973  0.055571 -1.978966  0.0487
RESIDO1({-1) -0.094849  0.032831  -2.889036  0.0041
R-squared 0.258091 Mean dependent var 0.005707
Adjusted R-squared 0.243103 S.D. dependent var 0.314177
S.E. of regression 0.273333 Akaike info criterion 0.266507
Sum squared resid 22.18918 Schwarz criterion 0.352096
Log likelihood -33.50901  F-statistic 17.21975
Durbin-Watson stat ~ 2.059283_ Prob(F-statistic) _0.000000
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Dependent Variable: D(PRICE)

Method: Least Squares

Date: 04/21/05 Time: 13:55
Sample(adjusted): 4 313
included observations: 310 after adjusting endpoints
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Variable Coefficient  Std. Error  t-Statistic Prob.
C -0.000446  0.002043 -0.218322 0.8273
D(VOLUME) 0.041714  0.005325  7.833995  0.0000
D(PRICE(-1}) 0.056421 0.052082  1.083298 0.2795
D(PRICE(-2)) 0.061970  0.051966  1.192509  0.2340
RESIDO1(-1) -0.018266  0.010222 -1.786885  0.0749
R-squared 0.178388 Mean dependentvar  -0.000274
Adjusted R-squared 0.167612 S.D. dependent var 0.039417
S.E. of regression- 0.035962 Akaike info criterion -3.796699
Sum squared resid 0.394451  Schwarz criterion -3.736432
Log likelihood 503.4883 F-statistic 16.55531
Durbin-Watson stat ~_ 2.128554  Prob(F-statistic) _0.000000
fun - 1m0t AN
Pnaumsdemandnning
Dependent Variable: D(VOLUME)
Method: Least Squares
Date: 04/18/05 Time: 23:49
Sample{adjusted): 6 313
Included observations: 308 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob,
Cc 0.009976  0.020252  0.4925380  0.6227
D(PRICE(-1)) 1.648018  0.582591 2.828771  0.0050
D(VOLUME{-1)) -0.357205 0.067380 -5.301321  0.0000
D(VOLUME(-2)) -0.303361 0.063474 4779266  0.0000
D(VOLUME(-3)) -0.465075 0.061140 -2.536377 0.0117
D(VOLUME(-4}) -0.138454  0.056341 -2.457443  0.0146
RESIDO1(-1) -0.106009  0.038206 -2.774660  0.0059
R-squared 0.189898 Mean dependent var 0.006222
Adjusted R-squared 0.173750 S.D. dependent var 0.390800
S.E. of regression 0.355231  Akaike info criterion 0.790367
Sum squared resid 37.98289 Schwarz criterion 0.875142
Log likelihood -114.7166  F-statistic 11.75968
Durbin-Watson stat _ 2.003299  Prob(F-statistic) _0.000000
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Dependent Variable: D(PRICE)

Method: Least Squares

Date: 04/19/05 Time: 00:25
Sample(adjusted): 4 313
Included observations: 310 after adjusting endpoints
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Variable Coefficient  Sid. Error  {-Statistic Prob.
c 0.000651 0.001646  0.395287  0.6929
D(VOLUME) 0.022193  0.004658  4.764206  0.0000
D{VOLUME(-1)) 0.013460 0.004629  2.907631 0.0039
D(PRICE(-2)} 0.111933  0.053391 2.096479  0.0369
RESIDO1(-1) -0.025983  0.013626  -1.906839  0.0575
R-squared 0.094031 Mean dependent var 0.000810
Adjusted R-squared 0.082150 S.D. dependent var 0.030227
S.E. of regression 0.028959 Akaike info criterion -4.229870
Sum squared resid 0.255781 Schwarz criterion -4.169603
Log likelihood 660.6298 F-statistic 7.914043
Durbin-Watson stat ~~ 1.988112_ Prob(F-statistic) _0.000004
11 - PR
PBwnamssewendnnivd
Dependent Variable: D(VOLUME)
Method: Least Squares
Date: 04/19/05 Time: 00:14
Sample(adjusted): 6 313
Included observations: 308 after adjusting endpoinis
Variable Coefficient  Std. Error  t-Statistic Prob.
c 0.004486  0.019243  0.233665 0.8154
D(PRICE(-1)) 1777024  0.681490 2.607558  0.0096
D{VOLUME(-1)) -0.479767  0.063329 -7.575734  0.0000
D{(VOLUME(-2)) -0.309977  0.065487 -4.733434  0.0000
D(VOLUME(-3)) -0.231512  0.063760 -3.631002  0.0003
D(VOLUME(-4)) -0.161584  0.055604 -2.906006  0.0039
RESIDO1(-1) -0.089991 0.035785 -2.514780 0.0124
R-squared 0.246123 Mean dependent var 0.003266
Adjusted R-sguared 0.2310968 S.D. dependent var 0.384932
S.E. of regression 0.337536 Akaike info criterion 0.688178
Sum squared resid 34.29318 Schwarz criterion 0.772953
Log likelihood -98.97945  F-statistic 16.37826
Durbin-Watson stat _ 2.002788  Prob(F-statistic) _0.000000
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