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NAHHIN N

anHAzYBITYAN

a1 nl dnsaziggirasHang Seng Index Futures

Item Contract Terms
Underlying Index Hang Seng Index
HKATS Code HSI

Contract Multiplier

HK$50 per index point

Minimum Fluctuation

One index point

Contract Months

Spot, next calendar month & next two calendar
guarter months

Pre-Market Opening
Period

9:15 am - 9:45 am & 2:00 pm - 2:30 pm

Trading Hours

9:45 am - 12:30 pm & 2:30 pm - 4:15 pm

(Expiring contract month closes at 4:00 pm on
the Last Trading Day)

Last Trading Day

The Business Day immediately preceding the
last Business Day of the Contract Month

Final Settiement Price

Average of quotations of the Hang Seng Index
taken at five minute intervals during the Last
Trading Day

Transaction Costs

Exchange Fee HK$10.00

Commission Levy HK$0.80

Commission Rate Negotiable
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15 N2 SnsazdgyyruagHang Straits Times Index Futures

items

Contract Terms

Underlying Stock Index

Straits Times Index (STi)

Ticker Symbol ST
Contract Size $$10 x Straits ‘;gg:s index futures

Futures Price Quotation

4 digits e.g. 2375

Minimum Price Fluctuation

1 index point (S$10)

Contract Months

2 nearest seral months and 4 quarterly
contract months :

Trading Hours

Singapore:

8.45 am - 12.35 pm

2.00 pm - 5.15 pm

Note: The underying Singapore stock
market trades from 9.00am-12.30pm
and 2.00pm-5.00pm (Mon-Fri).

Trading Hours on Last Trading Day

Same as above.

Last Trading Day

Second last business day of the
contract month.

Note: A business day is defined as a
day on which the Singapore stock
market is open for trading.

Daily Price Limits

Whenever the price moves by 15% in
either direction from the previous day's
settlernent price, trading at or within
the price limit of +/- 15% is allowed for
the next 10 minutes. After this "cooling-
off" period has elapsed, there shall be
no price limit for the remainder of the
trading day.
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There shall be no price limits on the
last trading day of the expiring contract
month.

Settlement Basis

Cash Settlement

The final setlement price shall be the
average value of the Straits Times
Iindex, taken at 1-minute intervals

during the last one hour of trading, and
the closing Straits Times Index value
on the last trading day, excluding the
highest and lowest index values, and
rounded to one decimal place.

Position Limit

A person shall not own or control more
than 10,000 contracts net long or net
short in all contract months combined.

Trading Method

On the SGX Quotation and Execution
System for Trading (SGX Quest) only.

Additional Trading Facilities

Negotiated Large Trade (NLT):

Minimum size 100 lots
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1514 N3 Anoic¥ e eyr9a9 Tokyo Stock Price Futures Index

item Contract Terms
The date of listing September 3, 1988
9:00 - 11:00 a.m. / 12;30 - 3;10 p.m. (9:00
Trading hours -11:10 a.m. on hali-day holidays)
March, June, Sepiember, December cycie
Contract months (five contract months traded at ail times)
The business day prior to the second
Friday. (or the preceding Thursday if the
last day of trading second Friday is a holiday)
Trading unit 10,000 yen x TOPIX
Minimum fluctuation 0.5 points

Previous day’s closing price Datly price
limit

tess than 2,000 x 100 points

2,000 ~ less than 3,000 + 150 points

3,000 ~ less than 4,000 + 200 points

4,000 or more £ 250 points

Daily price limit

Payment and Receipt

Settlement of open position by offset
transaction

On the next business day following the
day of offset transaction

Settlement of open position by final cash
delivery

On the 2nd business day following the last
day of trading
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A15 W N4 InuazdagyaBas Thailand Futures Exchange Index

item Contract Terms
dail SETS0 Admnouasnanwsironaandnmindive
Aumd i Psanatn
dqmusatt 1,000 uwm
Wszavnasdyan sresmambuduaa
Analsuaodut SETS0 wasuSamoSugavhosasdqqnda
78 drmih Tepdaaindisot SET50 sioundl sansdr
ﬁyﬁﬁlﬁﬂ;;z:;:;tﬂaﬂmm fizfl o v3an 16:01 w. fio ds¥aift ot om0 16:30 U, wazdn

dnfiseBauashnfu Taodadwiinndge 3 dr wavddiian
figa 3 draan usdtddvetion 2 suwds

waditgthsenm

dufidtddrnnaqaininnu 1,000

FMTUEAITIAY 0.1 3%
L "“;ﬁ';’i:‘i:;za‘mm Uifiu 30% wasmmfitddisesmtufinhmsiasmin
Pre-open: 9:15 - 9:45
andame Morning session: 9:45 -12:30
Pre-open: 14:00 - 14:30
Afternoon session: 14:30 - 16:55
nsitasus 10,000 &y Tesdnnndgandawtamadauladauvil
nue uavgnhanndggréanarmunafannui
wWauihuinea Saumon Aumneu aestinnan Teadulikfiu 4
tdaufidyanfuanany e
Fuffamo fugsite Fwhmstaufuhnsgainoaasfaufdapaniugaany

naflsdannvasiudamn
Havhg

16:30 u.
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M54 1 ¥ ueasdsiidvnihlusmeeyiusvesszmelng fanlals ditfu uazseans

Date (GMT) TEEXFU STFU TOPIXFU HSIFU
5/26/2006 499.0000 2445.0200 1615.0000 15840.0000
5129/2008 499.8000 2439.9089 1613.0000 15860.0000
5/30/2006 492.7000 2441.5400 1609.5000 15831.0000
5/31/2008 490.4000 2383.8701 1580.0000 15648.0000

6/1/2006 491.0000 2386.7000 1584.5000 15972.0000
6/2/2006 4988.7000 2418.4199 1608.0000 16078.0000
6/5/2006 496.3000 2407,2500 1585.0000 15975.0000
6/6/2006 488.6000 2390.0100 1566.5000 15818.0000
6/7/2006 480.0000 2355.4299 1534.5000 15414.0000
6/8/2006 467.6000 2297.1101 1479.5000 15575.0000
6/9/2006 464.4000 2337.4399 1501.5000 15585.0000
6/14/2008 446.0000 2280.6699 1510.0000 15272.0000
6/15/2006 450.7000 2302.4299 1464.0000 15241.0000
6/16/2006 459.8000 2373.9089 1461.5000 156427.0000
6/19/2006 456.5000 2367.8999 1483.0000 15838.0000
6/20/2006 443.1000 2327.1101 1534.0000 15747.0000
6/21/2008 447.1000 2329.6001 1528.0000 15600.0000
6/22/2008 456.8000 2359.5500 1513.0000 15624.0000
6/23/2006 454.8000 2343.0300 1509.0000 16832.0000
6/28/2008 455.4000 2367.9399 1548.0000 16780.0000
612712006 455.0000 2357.5801 1540.5000 16800.0000
6/28/2006 458.3000 2350.8000 1548.5000 15787.0000
6/29/2008 463.6000 2386.7700 1548.5000 16755.0000
6/30/2006 468.8000 2435,3899 1530.5000 15881.0000
71312008 473.8000 2438.2600 1545.0000 16317.0000
7/4/2006 479.4000 2448.7300 1588.5000 16351.0000
71512008 470.4000 2424.1101 1594.0000 16428.0000
71612006 476.0000 2448.0701 1602.0000 16315.0000
7172006 472.7000 2445.1299 1593.5000 16489.0000
7/10/2008 471.6000 2438.4500 1572.0000 16447.0000
711212008 475.7000 2422.7600 1675.5000 16600.0000
7/13/2006 462.3000 2396.6399 1593.0000 16476.0000
7/114/2008 456.8000 2363.5500 1585.5000 16580.0000
7/17/2006 448.0000 2320.2000 1667.0000 16322.0000
7/18/2006 451.8000 2333.8101 1546.5000 16136.0000
7/19/2008 451.5000 2341.7600 1518.0000 16011.0000
7/20/2006 459.3000 2383.5400 1472.0000 16039.0000
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712172006 471.0000 2371.3701 1481.5000 16115.0000
712412006 472.9000 2375.0400 1529.5000 16522.0000
7/25/2008 475.4000 2407.5601 1516.5000 16493.0000
7/26/2008 477.1000 2406.3101 1607.5000 16497.0000
712712006 483.0000 2444.6599 1536.5000 16570.0000
7/28/2006 476.0000 2429.4399 1520.5000 16625.0000
7/31/2006 475.4000 2445.4299 1546.5000 16842.0000
8/1/2008 472.8000 2445.0400 1560.0000 16986.0000
8/2/2006 480.5000 2453.9900 1570.5000 16975.0000
8/3/2006 484.8000 2457.0901 1565.5000 16935.0000
8142006 485.5000 2462.9199 1568.5000 17073.0000
BI712006 487.2000 2460.2500 1573.0000 17055.0000
8/8/2006 495.9000 2465.0400 1672.0000 16850.0000
8/9/2006 491.9000 24446299 1545.0000 16957.0000
8/10/2006 485.8000 2460.6299 1658.5000 17035.0000
8/11/2006 493.2000 2440.6201 1580.5000 17327.0000
8/15/2006 493.5000 2453.4299 1577.0000 17186.0000
8/16/2006 498.3000 2470.6499 1580.0000 172656.0000
8M17/2006 494.6000 2483.5300 1597.5000 17243.0000
8/18/2006 494.0000 2467.3000 1608.0000 17218.0000
8/21/2006 490.8000 2480.9900 1626.5000 17462.0000
8122/2008 491.0000 2472.2600 1631.0000 17408.0000
8/23/2008 486.0000 2446.1101 1644.5000 17335.0000
8/24/2008 480.8000 2453.2100 1626.0000 16991.0000
8/25/2008 478.2000 2427.0500 1642.0000 17134.0000
B8/28/2006 471.9000 2455.3301 1642.5000 17084.0000
829/2006 474.4000 2471.3999 1622.0000 16920.0000
8/30/2006 473.0000 2482.3899 1619.5000 16980.0000
8/31/2006 476.7000 2491.4800 1600.5000 16926.0000
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MINA-1 NSNATBY umit root V89fINls HSIFU #szat 1(0)

Lag 0 52A% level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.767612 0Q.8771
Test critical values: 1% level -2.601024
5% level -1.845903
10% level -1.613543
*MacKinnon (1996) one-sided p-valles.
Variable Coefficient  Std. Emor ©  t-Statistic Prob.
HSIFU(-1) 0.000105 0.000136 (0.767612 0.4455
R-squared -0.000106 Mean dependentvar  0.001020
Adjusted R-squared  -0.000106 S.D. dependent var 0.010654
S.E. of regression 0.010854  Akaike info criterion -6.230478
Sum squared resid 0.007265 Schwarz criterion -6.197025
Log likelihood 203.4805 Durbin-Watson stat 1.969011

M5 A -2 NIINAGEY unit root Yo IMils HSIFU #A5:d K0)

Lag 1 3301 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0663833 0.8569
Test critical values: 1% level -2.601596
5% level -1.945987
10% level -1.613496
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Emor  -Stalistic Prob.
HSIFU(-1) 9.28E05 0.000140 0.663833 0.5093
D(HSIFU{-1)) 0.011437 0.126783 0.080212 09284
R-squared 0.000041 Mean dependent var 0.000918
Adjusted R-squared  -0.016087  8.D. dependent var 0.010706
S.E. of regression 0.010792 Akaike info criterion -65.189364
Sum squared resid 0.007220 Schwarz criterion -6.121899
Log likelihood Durbin-Watson stat 1.966254

200.0596
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AN A -3 NIINATOD unit root ¥orLYs HSIFU %3281 1(0)

Lag 0 5¢A1 level trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.650453 0.2603
Test critical values: 1% level -4,105534
5% level -3.480463
10% level -3.168039
*MackKinnon (1896) one-sided p-vaiues.
Variable Coefficient  Std. Error  t-Stafistic Prob.
HSIFU(-1) 0.204718 0077239 -2.650453 0.0102
C 1.975397 0.744910 2.651858 0.0102
@TREND{1) 0.000366  0.000154  2.372685 0.0208
R-squared 0.101777 Meandependentvar  0.001020
Adjusted R-squared 0.072802 S.D. dependent var 0.010854
S.E. of regression 0.010258  Akaike info criterion -5.276382
Sum squared resid 0.008525 Schwarz criterion -8.176026
Log likelihood 206.9824 F-statistic 3.612600
Durbin-Watson stat 1.789834  Prob(F-statistic) 0.035884

P91 A — 4 NISNIAGDY unit root Vessiws HSIFU #isedu 1(0)

Lag 1 52A level trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.023832 0.1340
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon {1986) one-sided p-values.
Variable Coefficient  Std. Error  t-Statistic Prob.
HSIFU(-1) -0.249938 (.082656 -3.023832 0.0037
D(HSIFU(-1}) 0.133469  0.126651 1.053831  0.2982
c 2410573 0.796989  3.024588  0.0037
@TREND(1) 0.000465 0.000166  2.799987 0.0069
R-squared 0.132540 Meandependentvar  0.000918
Adjusted R-squared 0.089167 S.D. dependent var 0.010706
S.E. of regression 0.010217  Akaike info criterion -6.269000
Sum squared resid 0.006264 Schwarz criterion -8.134079
Log likelihood 204.6083 F-statistic 3.055824
Durbin-Watson stat 1.971700 Prob{F-statistic) 0.035095
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P A - 5 NTINATOY unit root ¥o9a s BSIFU fiszdu 1(0)

Lag 0 321 level with intercept

t-Stafistic Prob.*
Augmented Dickey-Fuller test statistic -1.140190  0.6949
Test critical values: 1% level -3.534868
5% level -2.906923
10% level ~2.591006
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error  t-Stalistic Prob.
HSIFU(-1) -0.040133 0.035199 -1.140180 (0.2585
C 0.390446  0.341547 1.143169  0.2573
R-squared 0.020218 Mean dependent var 0.001020
Adjusted R-squared 0.004668 S.D. dependent var 0.010654
S.E. of regression 0.010629  Akaike info criterion -6.220239
Sum squared resid 0.007117  Schwarz criterion -6.153335
Log likelihood 204.1578 F-statistic 1.300034
Durbin-Watson stat 1.930383 Prob(F-statistic) 0.258523

5N A—6 NINANDY unit root Vo35 3u1ls HSIFU FHiszdy 0)

Lag 1 550 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.088825 0.7153
Test critical values: 1% level -3.5636587
5% level -2.907660
10% level -2.591396
*MacKinnon (1996} one-sided p-values.
Variable Coefficient  Std. Error  t-Stalistic Prob.
HSIFU({-1) -0.039517 0.036294 -1.088825 0.2805
D(HSIFU({-1)) 0.031840 0.127961 0.248827  0.8043
Cc 0.384356  0.352171 1.091389 0.2794
R-squared 0.019193 Meandependentvar  0.000918
Adjusted R-squared -0.012964 S.D. dependent var 0.010706
S.E. of regression 0.010775 Akaike info criterion -6.177452
Sum squared resid 0.007082 Schwarz criterion -6.076255
Log likelihood 2006785 F-stafistic 0.596848
Durbin-Watson stat 1.960933 Prob{F-statistic) 0.553727
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MIN A -7 NINATBY unit root ¥9363s STFU A5eHU 1(0)

Lag 0 5241 level without trend and intercept

. t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.211073  0.7444
Test critical values: 1% level -2.601024
. 5% level -1.945803

10% level -1.613543

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

Variable Coefficient  Std. Emor  t-Statistic Prob.

STFU{-1) 3.64E-06 0000172 0.211073 0.8335
R-squared -0.000032 Mean dependent var 0.000290
Adjusted R-squared  -0.000032 S.D. dependent var 0.010815
S.E. of regression 0.010816  Akaike info criterion -6.200382
Sum squared resid 0.007487 Schwarz criterion -5.166930
Log likelihood 202.5124 Durbin-Watson stat 2.098326

M99 0~ 8 NISNATBY unit root ¥090 )5 STFU ﬁ‘i:‘»ﬁnﬁl o)

Lag 1 5¥01 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.2425646 0.7534
Test critical values: 1% level -2.601596
5% level -1.945987
10% level ~1.613496
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error  t-Statistic Prob.
STFU(-1) 4.27E05 0.000176  0.242546  0.8092
DSTFU{(-1)) -0.050368 0.126892 -0.386033 0.6928
R-squared 0.002499 Mean dependent var 0.000327
Adjusted R-squared  -0.013590  S.D. dependent var 0.010897
S.E. of regression 0.010971  Akaike info criterion -5.156451
Sum squared resid 0.007462 Schwarz criterion -6.0882886
Log likelihood 199.0084 Durbin-Watson stat 2.002136
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AN A -9 MINAADY umit root VB3RS STFU HAszév 1(0)

Lag 0 5231 level with trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.128338  0.1086
Test critical values:; 1% level -4.105534
5% level -3.480463
10% level -3.168039
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error  t-Statistic Prob.
STFU(-1) 0.228827 0.073147 -3.128338 ' 0.0027
Cc 1.774559 0567890  3.124830  0.0027
@TREND(1) 0.000230 846E-05 2.719571  0.0085
R-squared 0.14875656 Mean dependentvar  0.000280
Adjusted R-squared 0.121296 S.D. dependent var 0.010815
S.E. of regression 0.010138 Akaike info criterion -6.299932
Sum squared resid 0.006373 Schwarz criterion -5.199575
Log likelihood 207.7478  F-statistic 5.417260
Durbin-Watson stat 1.962577  Prob(F-statistic) 0.006787

MINA—10 MINATDY unit root VoIn s STFU A52Av 1(0)

Lag 1 52@1 Jevel with trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.191004  0.0954
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon {1996) one-sided p-values.
Variable Coefficient  Std. Emor  1-Stalistic Prob.
STFU(-1) 0.254027 0079607 -3.191004 0.0023
D{STFU{-1)) 0.037782  0.123371 0.306248 0.7605
C 1.868664 0617917  3.187589  0.0023
@TREND(1) 0.000259 9.10E-05 2.849311 0.0080
R-squared 0.160256 Meandependentvar  0.000327
Adjusted R-squared 0.118269 S.D. dependent var 0.010897
S.E. of regression 0.010232  Akaike info criterion -6.265108
Sum squared resid 0.006282 Schwarz criterion 6131177
Log likelihood 204.56154 F-statistic 3.816779
Durbin-Watson stat 2017224  Prob(F-statistic) 0.014327
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A1519 A — 11 NIINATOY unit reot ¥oIRmls STFU #iseay j({)]

Lag 0 5281 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.766787 0.3935
Test critical values: 1% level -3.534868
5% level -2.906923
10% level -2.591006
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error t-Statistic Prob.
STFU{-1) 0.107475 0.060831 -1.766787  0.0821
C 0.837187 0.473685 1.767382  0.0820
R-squared 0.047209 Mean dependentvar  0.000280
Adjusted R-squared 0.032085 S.D. dependent var 0.010815
S.E. of regression 0.010641  Akaike info criterion -6.218005
Sum squared resid 0.007133 Schwarz criterion -6.151101
Log likelihood 204.0852 F-statistic 3.121538
Durbin-Watson stat 1.877842 Prob(F-statistic) 0.082108

AN A — 12 MSNATOY unit root ¥BaRINYs STFU Aszdis 1(0)

Lag 1 92611 level with intercept

t-Statislic Prob.*
Augmented Dickey-Fuller test statistic -1.679719  0.4366
Test critical values: 1% level -3.536587
5% level -2.907660
10% level -2 591396
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error t-Statistic Prob.
STFU{-1) -0.108267 0.064456 -1.679719  0.0981
D(STFU(-1)) 0.008790  0.129927 0.067655  0.9463
C 0.843368 0.501889 1.680388  0.0980
R-squared 0.046630 Mean dependent var 0.000327
Adjusted R-squared 0.0156372 S.D. dependent var 0.010897
S.E. of regression 0.010813  Akaike info criterion -6.170452
Sum squared resid 0.007132 Schwarz criterion -6.069255
Log likelihood 200.4545 F-statistic 1.491791
DPurbin-Watson stat 1883393 Prob(F-statistic) 0.233061
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f119519 A - 13 N1SVATBY unit root Yessns TREXFU A3zdy 16)

Lag 0 52A level with trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.312803 0.4210
Test critical values: 1% level -4.105534
5% level -3.480463
10% level -3.168039
*MacKinnon (1996) one-sided p-values,
Variable Coefficient  Std. Error  t-Stafistic Prob.
TFEXFU(-1) 0.115241  0.049825 -2.312903  0.0241
C 0.705266 0.306364 2302055 0.0247
@TREND(1) 0.000128 8.Y5E-05 1.460022 (0.1493
R-squared 0.090911 Mean dependentvar  -0.000703
Adjusted R-squared 0.061586 S.D. dependent var 0.013240
S.E. of regression 0.012826 Akaike info criterion -5.829630
Sum squared resid 0.010199  Schwarz criterion -5.729273
Log likelihood 192.4630 F-statistic 3.100076
Durbin-Watson stat 1.710741  Prob(F-statistic) 0.052095

MM A - 13 NMSNATDY it reot ¥036 211l TFEXFU fiszé I(0)

Lag 1 526 level with trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.666670  0.2536
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon (1996} one-sided p-values.
Variable Coefficient  Std. Error  +-Stalistic Prob.
TFEXFU{-1) -0.137836 0.051689 = -2.666670 0.0098
D(TFEXFU{-1)) 0.159616 0.122423  1.303810 0.1973
C 0.843790 0.317656 2856304 0.0101
@TREND(%) 0.000147 S.05E-05 1623273 0.1098
R-squared 0.130530 Mean dependentvar  -0.000743
Adjusted R-squared 0.087057 S.D. dependent var 0.013341
S.E. of regression 0.012747  Akaike info criterion -5.826561
Sum squared resid 0.009749 Schwarz criferion -5.691631
Log likelihcod 190.4499  F-statistic 3.002524
Durbin-Watson stat 2.012612 Prob(F-statistic) 0.037387
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AN A — 14 N1MATEY unit root ¥R TFEXFU A5 1(0)

Lag 0 5201 level with intercept

Null Hypothesis: TFEXFU has a unit root

Exogenous: Constant
Lag Length: 0 (Fixed)

- t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.999174 0.2866
Test critical values: 1% level -3.534868
5% level -2.906523
10% level -2.581006
*MacKinnon (1996) one-sided p-values.
Varable Coefficient  Std. Error  {-Statistic Prob.
TFEXFU(-1) 0.097447 0.048744 -1.998174 0.0499
C 0.5090824 0.300392  1.996803 0.0502
R-squared 0.058655 Mean dependentvar  -0.000703
Adjusted R-squared 0.044729 S.D. dependent var 0.013240
S.E. of regression 0.012941  Akaike info criterion -5.826595
Sum squared resid 0.010550 Schwarz criterion -5,759691
Log hkelhood 191.3643  F-statistic 3.996695
Durbin-Watson stat 1.682627  Prob{F-statistic) 0.049907

MIA - 15 NINAADY unit root VaIdwils TFEXFU Rszii) 1(0)

Lag 1 5261 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.267348  0.1856
Test critical values: 1% level -3.536587
5% level -2.807660
10% level -2.591366
*MacKinnon (1896) one-sided p-values.
Variable Coefficient  Std. Emor  t-Statistic Prob.
TFEXFU(-1) 0.113764  0.050175 -2.267349 0.0269
D{TFEXFU(-1)) 0.170249 0.123875  1.374267 01744
Cc 0.700387 0.309187 2.265258 0.0271
R-squared 0.092346 Meandependentvar -0.000743
Adjusted R-squared 0.062587 S.D. dependent var 0.013341
S.E. of regression 0.012917  Akaike infc criterion -5.814831
Sum squared resid 0.010178  Schwarz criterion -5,713633
Log likelihood 189.0746  F-siatistic 3.103104
Durbin-Watson stat 1.997237  Prob{F-stalistic) 0.052068
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M3 A—16 NIMAABY unit root Y8R5 TOPIXFU Mszav 1(0)

Lag 0 5249 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.087408  0.6498
Test critical values: 1% level -2.601024
5% level -1.845903
10% level -1.613543
*MacKinnon {1996) one-sided p-values.
Variable Coefficient Std. Error  t-Statistic Prob.
TOPIXFU{-1) 207E-05 (0.000237 -0.087408 0.9308
R-squared 0.000021 Meandependentvar -0.000139
Adjusted R-squared 0.000021 S.D. dependent var 0.014073
S.E. of regression 0.014072  Akaike info criterion -5.673934
Sum squared resid 0.012674 Schwarz criterion -5.640482
Log likelihood 185.4029 Durbin-Watson stat 1.743847

M3 A - 17 NINATOY unit root VaIfIuils TOPIXFU fissdv i {(1)]

Lag 1 528 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.080396 0.6521
Test critical vaiues: 1% level -2.601596
5% level -1.945987
10% level -1.613486
*MacKinnon {1996) one-sided p-values.
Variable Coefficient  Std. Emor  t-Statistic Prob.
TOPIXFU(-1) -1.94E-05 0.000241 -0.0803¢6 0.9362
D(TOPIXFU(-1)) 0124012 0.126716 0978661 0.3316
R-squared 0015231 Mean dependentvar -0.000122
Adjusted R-squared  -0.000653 S.D. dependent var 0.014183
S.E. of regression 0.014188 Akaike info criterion -5.642124
Sum sguared resid 0.012480 Schwarz criterion -5.674658
Log likelihood 182.5480 Durbin-Watson stat 1.930889
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M3 N~ 18 MINATBY unit root VB ils TOPIXFU Aseau 1(0)

Lag 0 32711 level with trend and intercept

{-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.609777 02776
Test critical values: 1% level -4.105534
5% level -3.480463
10% level -3.168039
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error  t-Statistic Prob.
TOPIXFU(-1) 0.159664 0.061179 -2.609777 0.0113
c 1.167950 0.448658 2.603209 0.0115
@TREND{1 0.000180 9.64E-05  1.864862 0.0669
R-squared 0.110478 Meandependentvar  -0.000139
Adjusted R-squared 0.081784 S.D. dependent var 0.014073
S.E. of regression 0.013485 Akaike info criterion -5.729446
Sum squared resid 0.011274  Schwarz criterion -5.620090
Log likelihood 189.2070 F-statistic 3.850184
Durbin-Watson stat 1.678224 Prob{F-statistic) 0.026537

MIN A - 19 PISNATOY unit root ¥039311)s TOPIXFU #5269y K0)

Lag 1 3281 level with trend and intercept

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.993400  0.1421
Test critical values: 1% level -4,.107947

5% level -3.481595

10% level -3.168695

*MacKinnon (1995) one-sided p-values.

Variable Coefficient Std. Emor t-Statistic Prob.

TOPIXFU(-1) 0191728 0.084050 -2.993400  ©0.0040
D(TOPIXFU(-1))  0.185208 0.123317  1.501887  0.1384
C 1.402055 0.469575 2.987711  0.0041

@TREND(1) 0.000197 0.000100 1.966537 0.0539
R-squared 0.151400 Mean dependentvar  -0.000122
Adjusted R-squared 0.108970 S.D. dependent var 0.014183
S.E. of regression 0.013388 Akaike info criterion -5.728443
Sum squared resid 0.010754  Schwarz criterion -5.593513
Log likelihood 187.3102 F-statistic 3.568229

Durbin-Watson stat 1.934743 Prob(F-statistic) 0.019167
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AT A —20 NINATBY unit root Vo wils TOPIXFU Fiszéiv 1(0)

Lag 0 3241 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.015656 0.2796
Test critical values:. 1% level -3.534868
5% level ~2.906923
10% level ~2.5910086
*MacKinnon {1996) one-sided p-values.
Variable Coefficient  Std. Emor  {-Statistic Prob.
TOPIXFU({-1) 0.116269 0.057683 -2.015656  0.0481
Cc 0.854793 0424149 2.015313  0.0481
R-squared 0.060583 Mean dependentvar  -0.000139
Adjusted R-squared 0.045672 S.D. dependent var 0.014073
S.E. of regression 0.013747  Akaike info criterion -5.705640
Sum squared resid 0.011907  Schwarz criterion -5.638736
Log likelihood 187.4333  F-statistic 4.062870
Burbin-Watson stat 1.656055 Prob{F-statistic) 0.048106

M31 A —21 HIINATAY unit root vadIls TOPIXFU Aszav Ko)

Lag 1 5¢8U level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.345922  0.1612
Test critical values: 1% level -3.536587
5% level -2.907660
10% level -2.591396
*MacKinnon (1998) one-sided p-values.
Variable Coefficient  Std. Error  t-Statistic Prob.
TOPIXFU(-1) -0.1404068 0.059851 -2.345922 (.0222
D({TOPIXFU{-1}) 0.195323 0126072  1.549295 0.1265
Cc 1.032211  0.440080 2.345815  0.0223
R-squared 0.096704 Meandependentvar -0.000122
Adjusted R-squared 0.067088 S.D. dependent var 0.014183
S.E. of regression 0.013698  Akaike info criterion -5.697230
Sum squared resid 0.011448 Schwarz criterion -5.586033
Log likelihood 185.3114  F-statistic 3.265229
Durbin-Watson stat 1931641 Prob(F-statistic) 0.044959
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A1 A — 22 NIMNAXDY unit root Yo mils HSIFU Aiszéiv 1(1)

Lag 0 5¢A1 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.804838  0.0000
Test critical values; 1% level -2.601596
5% level -1.845987
10% level -1.613496
*MacKinnon (1996} one-sided p-values.
Variable Coefficient  Std. Error  t-Statistic Prob,
D(HSIFU(-1)) -0.979670  0.125559 -7.804838 0.000D
R-squared 0.491525 Meandependentvar -0.000168
Adjusted R-squared 0.481525 S.D. dependent var 0.015066
S.E. of regression 0.010743  Akaike info criterion -6.213531
Sum squared resid 0.007272 Schwarz criterion -8.179799
Log likelihood 199.8330 Durbin-Watson stat 1.966821

M3 A - 23 MINATOY umit root ¥a3AINls HSIFU Nsee I(1)

Lag 1 52AY level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.211717  0.0000
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error  1-Statistic Prob,
D(HSIFU(-1)) ~1.097056 0176611 -6.211717  0.0000
D(HSIFU({-1),2) 0.128465 0.126066 1.019036 0.3122
R-squared 0.496179 Mean dependent var 7.83E-05
Adjusted R-squared 0.487919 S.D. dependent var 0.015057
S.E. of regression 0.010775 Akalke info criterion -6.191938
Sum squared resid 0.007082 Schwarz criterion -6.123902
Log likelihood 197.0460 Durbin-Watson stat 2.047465
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A5 A - 24 NIINAADY unit root VoA IIls HSIFU Nsedn 1(1)

Lag 0 52A1 level with trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.736627  0.0000
Test critical values: 1% level -4 107947
5% level -3.481595
10% level -3.168695
*MacKinnon (1996) one-sided p-values.
Veariable Coefficient  Std. Error {-Statistic Prob.
D{HSIFU(-1)) 0988606 0127796 -7.736527 0.0000
C 0.000624 0.002818 0221313 0.8256
@TREND(1) 8.42E-06 7.36E-05 0.114439 0.9003
R-squared 0.495267 Mean dependentvar  -0.000168
Adjusted R-squared 0.478719 8.D. dependent var 0.015066
S.E. of regression 0.010878 Akaike info criterion -6.158419
Sum squared resid 0.007218 Schwarz criterion -6.057221
Log likelihood 200.0694 F-statistic 29.92803
Durbin-Watson stat 1.966432 Prob(F-statistic) 0.000000

MIN A - 25 MIINATBY unit root Y0Ie1)s HSIFU Aszdn 1)

Lag 1 52611 level with trend and inter-cept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.203911 _ 0.0000
Test critical values: 1% level -4.110440
5% level -3.482763
10% level -3.169372
*MacKinnon (1896) one-sided p-values.
Variable _Coefficient  Std. Emor __t-Statistic _ Prob.
D{HSIFU(-1) 14171856  0.180078 -56.203911  0.0000
B(HSIFU(-1),2) 0.138935 0.127976  1.085630 0.2821
C 0.001359 0.002912 (0.466796 0.6424
@TREND(1) S11E-06 755E-05 -0.067686 0.9463
R-squared 0.502410 Mean dependent var 7.83E-05
Adjusted R-squared 0.477109  8.D. dependent var 0.015057
S.E. of regression 0.010888 Akaike info criterion -6.140892
Sum squared resid 0.006995 Schwarz criterion -6.004820
Log lkelihood 197.4381  F-statistic 19.85721
Durhin-Watson stat 2.056876 Prob(F-statistic) 0.000000
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1T A —26 NINAARY unit root Vesi 1)y HSIFU Nszi I(1)

Lag 0 51 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -7.798137  0.0000
Test critical values: 1% level -3.536587
5% level -2.907660
10% level -2.591396
*MacKinnon (1986) one-sided p-values.
Variable Coeflicient  Std. Error  t-Statistic Prob.
D(HSIFU{-1)) -0.988569 0.126770 -7.798137 0.0000
c 0.000906 0.001356 0.668048 0.5066
R-squared 0.495158 Mean dependentvar  -0.000168
Adjusted R-squared 0.487016 S.D. dependent var 0.015066
S.E. of regression 0.010791  Akaike info criterion -6.189454
Sum squared resid 0.007220 Schwarz criterion -6.121989
Log likelihood 2000625 F-statistic 60.81094
Durbin-Watson stat 1.966238 Prob(F-statistic) 0.000000

A1 A — 27 NINATOY unit root Ya4eIulls HSIFU sy {4}

Lag 1 5¥A% level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.268633  0.0000
Test critical values: 1% level -3.538362
5% level -2.808420
10% level 2591799
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error  t-Stalistic Prob.
D{HSIFU(-1)) -1.1174298  0.178542 -6.258633  0.0000
D(HSIFU{-1),2) 0.138954 0.126910  1.084902 0.2779
C 0.001186  0.001372  0.864125 0.3910
R-squared 0.502372 Mean dependent var 7.83E-05
Adjusted R-squared 0.485784 S.D. dependent var 0.015057
S.E. of regression 0010787  Akaike info criterion 6.172560
Sum squared resid 0.006995 Schwarz criterion -8.070506
Log likelihood 197.4357  F-statistic 30.28598
Durbin-Watson stat 2056256 Prob(F-statistic) 0.000000



82

M191 A - 28 NINATOD unit root ¥o9d3us STFU fiszdy 1)

Lag 0 32@ level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.336757  0.0000
Test critical values: 1% level -2.601586
5% level -1.945987
10% level -1.613486
*MacKinnon {1996) one-sided p-values.
Variable Coefficient Std. Error  t-Statistic Prob.
D{STFU(-1)) -1.049670 0125909 -8.336757 0.0000
R-squared 0.524518 Meandependentvar  8.99E-05
Adjusted R-squared 0.524518 S.D. dependent var 0.015790
S.E. of regression 0.010888 Akaike info criterion -6.186753
Sum squared resid 0.007469 Schwarz criterion -6.153020
Log liketihood 198.9761 Durbin-Watson stat 2.001494

A1 N —29 PMINATBY unit root VoI STFU N5vAy X1

Lag 1 3391 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.868204 0.0000
Test critical values: 1% level -2.602185
5% level -1.946072
10% level -1.613448
*MacKinnon (1996} one-sided p-vailues
' Variable Coefficient  Std. Error  {-Statistic Prob.
D{(STFU(-1)) -1.000627 0.185851 -5.868294 0.0000
D{STFU{-1),2) 0.038087 0.128198  0.304900 0.7615
R-squared 0.525043 Meandependentvar  4.75E-05
Adjusted R-squared 0.517257 S.D. dependent var 0.015914
S.E. of regression 0.011057  Akaike info criterion -6.140328
Sum squared resid 0.007457  Schwarz criterion -6.072292
Log likelihood 1954203 Durbin-Watson stat 1.914780
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1519 9 ~ 30 MITNATBY unit root ¥03A s STFU Aszau K1)

Lag 0 52A1 level with trend and intercept

t-Statistic Prob.”
Augmented Dickey-Fuller test statistic -8.330985  0.0000
Test critical values: 1% level -4.107947
5% level -3.481595
10% level -3.168695
*MacKinnon {1996) one-sided p-values.
Variable Coefficient  Std. Emor  t-Statistic Prob.
D(STFU{-1)) -1.084552 0127782 -8.330985 0.0000
C -0.002082 0.002853 -0.733289 (.4662
@TREND(1) 7.27E-05  7.48E-05 0971901  0.3349
R-squared 0.532229 Mean dependent var B.99E-05
Adjusted R-squared 0.516892 S.D. dependent var 0.015790
S.E. of regression 0.010975  Akaike info criterion -6.140603
Sum squared resid 0.007348 Schwarz criterion -6.039405
Log likelihood 199.4993 F-statistic 34.70285
Durbin-Watson stat 2.006854 Prob{F-statistic) 0.000000

1519 A - 31 NISNATOY unit root VOIS STFU N3zdv I(1)

Lag 1 5261 level with trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.918659  0.0000
Test critical values: 1% level -4.,110440
5% level -3.482763
10% level -3.169372
*MacKinnon (1996} one-sided p-values,
Variabie Coefficient  Std. Emor  t-Stalistic Prob.
D(STFU(-1)) -1.122724  0.189683 -5.918059  0.0000
D(STFU(-1),2) 0.054701  0.129993  0.420797 0.6754
C -0.002377 0.002909 -0.792377 04313
@TREND(1) 802E05 7.82E-05 1.026915 0.3091
R-squared 0.533829 Mean dependent var 4.75E-05
Adjusted R-squared 0.510126 -~ S.D. dependent var 0.015914
S.E. of regression 0.011138  Akaike info criterion -6.095509
Sum squared resid 0.007319  Schwarz criterion -5.950437
Log likelihood 196.0085 F-statistic 2252102
Durbin-Watson stat 1.916320 Prob(F-statistic) 0.000000
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P99 A — 32 MSNAEDY unit root veIruls STFU #seiy I(1)

Lag 0 52611 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.277823  0.0000
Test critical vaiues: 1% level -3.536587
5% level -2.907660
10% level -2.591396
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Eor  t-Stafistic Prob.
D(STFU(-1)) -1.050357 0.126888 -8.277823 0.0000
C 0.000339 0.001372 0.247011  0.8057
R-squared 0.524986 Mean dependent var 8.99E-05
Adjusted R-squared 0.517324 S.D. dependent var 0.015790
S.E. of regression 0.010970 Akaike info criterion -6.156487
Sum squared resid 0.007462  Schwaiz criterion -6.089022
Log likelihood 199.0076 F-statistic 68.52235
Durbin-Watson stat 2.002142 Prob(F-statistic) 0.000000

#1519 A — 33 NISNAYBY unit root YA Lls STFU fAszhu I(1)

Lag 1 32@A1) level with intercept

{-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.827548  0.0000
Test critical values: 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Emor  t-Statistic Prob.
D{STFU{-1)} -1.091981  0.187383 -5.827548  0.0000
D(STFU(-1),2) 0.038623 0.12¢216  0.306640 0.7602
c 0.000343 - 0.001405 0.243893 0.8081
R-squared 0.56265613 Mean dependent var 4.75E-05
Adjusted R-squared 0.509697 S.D. dependent var 0.015914
S.E. of regression 0.011143  Akaike info criterion -6.109573
Sum squared resid 0.007450 Schwarz criterion -6.0075619
Log iikelthood 195.4515 F-statistic 33.22621
Durbin-Watson stat 1.915013  Prob({F-statistic) 0.000000
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M1519 A — 34 MISNATOY unit root VoI M85 TFEXFU #Aisyi I(1)

Lag 0 5290 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.951154  0.0000
Test critical values: 1% level -2.601596
5% level -1.945887
10% level -1.6134086
*MacKinnon (1996) one-sided p-values.
Variable Coefficient Std. Emor  t-Statistic Probh.
D{TFEXFU(-1)) -0.870673 0.125256 -6.951154  0.0000
R-squared 0.434040 Mean dependent var 9. 36E-05
Adjusted R-squared 0.434040 S.D. dependent var 0.017613
S.E. of regression 0.013250 Akaike info criterion -5.794077
Sum squared resid 0.011061  Schwarz criterion -5.760345
Log likelihood Durbin-Watson stat 1.973311

186.4105

A1919 7t - 35 NISNAEDY unit root Yaad s TFEXFU FHisediu 1(1)

Lag 1 526 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.106971  0.0000
Test critical values: 1% level -2.602185
5% level -1.946072
10% lavel -1.613448
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Error ~ t-Stafistic Prob.
D{TFEXFU(-1)) -0.865735 0.167505 -5.105971  (.0000
D(TFEXFU(-1),2) -0.014465 0.127175 -0.113743  0.9098
R-squared 0.437411 Meandependentvar  0.000354
Adjusted R-squared 0.428188 S.D. dependent var 0.017630
S.E. of regression 0.013331  Akaike info criterion -5.766144
Sum squared resid 0.010841 Schwarz criterion -5.698108
Log likelihood 183.6335 Durbin-Watson stat 2.000873
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M1519 7 — 36 AITNATBY unit root ¥osA3uls TFEXFU fAssdu 1)

Lag 6 52201 level with trend and intercept

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.949337  0.0000
Test critical values: 1% level -4.107947
5% level ~-3.481595
10% level -3.168695
*MacKinnon (1996) one-sided p-values.
Variable Coeflicient  Std. Error  t-Statistic Prob.

D(YFEXFU(-1)) 0.884258 0.127244 6949337 0.0000
c -0.003247 0.003484 -0.931771  0.3551

@TREND(1) 7.76E-05 9.09E-05 0.854088 0.3964
R-squared 0.442036 Mean dependent var 9.36E-05
Adjusted R-squared 0.423742 S.D. dependent var 0.017613
S.E. of regression 0.013370  Akaike info criterion -5.745805
Sum squared resid 0.010805  Schwarz criterion -5.644608
Log likelihood 186.8658 F-statistic 2416301
Durbin-Watson stat 1973845 Prob(F-statistic) 0.000000

A5 A —37 NMSNATDY unit root ¥o3AMYs TFEXFU fiszau k(1)

Lag 1 52AY level with trend and intercept

t-Statistic Prob.*

Augmented Dickey-Fuiler test statistic -5.080281  0.0005
Test critical values: 1% level -4.110440

5% level -3.482763

10% level -3.169372

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

Variable Coeflicient  Std. Emror t-Statistic Prob.

D{TFEXFU(-1)) 0.874016 0172041 -5.080291  0.0000
D(TFEXFU(-1),2) 0.005474 0.129548 -0.042253 0.9664
C .002420 0.003656 -0.661922 0.5106

@TREND{1) 590E-05 946E-05 0.624452 0.5347
R-squared 0.441624 Mean dependent var 0.000354
Adjusted R-squared 0.413232 S.D. dependent var 0.017630
S.E. of regression 0.013505 Akaike info criterion -5.710169
Sum squared resid 0.010760  Schwarz criterion -5.574097
Log iikelihood 183.8703 F-statistic 15.65452

Durbin-Watson stat 1.997294  Prob(F-statistic) 0.000000
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#1519 A — 38 NIINABY unit root VoAU TFEXFU N3zdv 1(1)

Lag 0 52611 level with intercept

{-Statistic Prob *

Augmented Dickey-Fuller test statistic -6.914127  0.0000
Test critical values: 1% level ~3.536587
. 5% level -2.907660
10% level - -2.591396
*MacKinnon (1996) one-sided p-values.
Varable Coefficient  Sid. Emor  t-Stafistic Prob.
D(TFEXFU(-1)) 0.873718 0.126367 -8.914127  0.0000
C -0.000637 0.001671 -0.381166 0.7044
R-squared 0.435363 Mean dependent var 9.36E-05
Adjusted R-squared 0.426256 S.D. dependent var 0.017613
S.E. of regression 0.013341  Akaike info criterion -5.765168
Sum squared resid 0.011035 Schwarz criterion -5.697703
Log likelihcod 186.4854 F-statistic 47.80515
Burbin-Watson stat 1.971819  Prob{F-statistic) 0.000000

MIHN— :_59 NSNATOY unit root Yo wls TFEXFU #iszay (1)

Lag 1 3201 level with intercept

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.068267  0.0001
Test critical values; 1% level -3.538362

5% level -2.908420

10% level -2.581799

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

Varable Coefficient

Std. Error {-Statistic Prob.

D(TFEXFU(-1))  -0.859002
D(TFEXFU(-1),2)  -0.012885
C

0.169504 -5.088267  0.0000
0.128346 -0.100350 0.9204
0.001699 -0.236217  0.8141

-0.000401
R-squared 0.437934
Adjusted R-squared 0.419198
S.E. of regression 0.013436
Sum squarad resid 0.010831
L.og likelihood 183.6628

Durbin-Watson stat 1.999181

Mean dependent var 0.000354
S.D. dependent var 0.017630
Akaike info criterion -5.735328
Schwarz criterion -5.633274
F-statistic 23.37447
Prob{F-statistic) 0.000000
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MIN A - 40 MINATOV unit root ¥8Id s TOPIXFU sy (1)

Lag 0 5260 level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.968552  0.0000
Test critical values: 1% level -2.601596
5% level -1.945987
10% level -1.613496
*MacKinnon (1996} one-sided p-values.
Variable Coefficient  Std. Error t-Statistic Prob.
D(TOPIXFU(-1)) 0.876029 0.125712 -6.968552  0.000D
R-squared 0.435241 Mean dependentvar  -0.000165
Adjusted R-squared 0.435241 S.D. dependent var 0.018730
S.E. of regression 0.014075  Akaike info criterion -5.673269
Sum squared resid 0.012481  Schwarz criterion -5.639537
Log likelihood 182.5446 Durbin-Watson stat 1.930674

A1 A —41 NISNANPY unit root ¥83R Y5 TOPIXFU Nszéy K1)

Lag 1 52A level without trend and intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.5656097 _ 0.0000
Test critical values: 1% level -2.602185
5% level -1.846072
10% level -1.613448
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Emror  t-Statistic Prob.
D{TOPIXFIX-1)) -1.085874  0.165628 -6.556097  0.0000
D(TOPIXFU(-1),2) 0.238921  0.125029  1.910921  0.0607
R-squared 0467299 Mean dependentvar  -0.000153
Adjusted R-squared 0.458566 S.D. dependent var 0.018880
S.E. of regression 0.013892 Akaike info criterion -5.683745
Sum squared resid 0.011773  Schwarz criterion -6.615709
lLog likelihood 181.0380  Burbin-Watson stat 1.914552
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ATH A — 42 MINATDY unit root V0IR IS TOPIXFU Hseéiy I(1)

Lag 0 52611 level with trend and intercept

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.930247  0.0000
Test critical values: 1% level -4.107947

5% level -3.481595

10% level -3.168695

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

Variable Coefficient Std. Error t-Statistic Prob.

D(TOPIXFU(-1))  -0.889744 0128386 -8.930247  0.0000
c 0002633 0.003712 -0.709252  0.4809

@TREND(1) 748E-05 9.73E-05 (0.769184 (.4448
R-squared 0.440712 Mean dependentvar  -0.000165
Adjusted R-squared 0.422374 S5.D. dependent var 0.018730
S.E. of regression 0.014235 Akaike info criterion -5.620504
Sum squared resid 0.012361 Schwarz criterion -5.519307
Log likelihood 182.8561 F-statistic 24.03360
Durbin-Watson stat 1.929148 Prob(F-statistic) 0.000000

19N A~ 43 NIINANDY unit root ¥aam s TOPIXFU Wszdu I(1)

Lag 1 3281 level with trend and intercept

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic -6.581454  0.0000
Test critical values: 1% level -4.110440

5% level -3.482763

10% level ~3.169372

*MackKinnon {1996) one-sided p-values.

Variable Coefficient  Std. Emmor t-Statistic Prob.

D(TOPIXFU(-1))  -1.119131 0.170043 -6.581454  0.0000
DTOPIXFU(-1),2) ~ 0255973 0.127099 2.013972  0.0486
c 0003532 0.003793 -0.931361  0.3555

@TREND(1) 0.000102 9.88E-05 1.027536 0.3084
R-squared 0.476683 Meandependentvar -0.000153
Adjusted R-squared 0.450074 S.D. dependent var 0.018880
S.E. of regression 0.014001  Akaike info criterion -5.638026
Sum squared resid 0.011865 Schwarz criterion -5.501954
Log likelihood 181.5978 F-statistic 17.91411

Burbin-Watson stat 1.913202  Prob(F-statistic) 0.0060000
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M11519 A — 44 N1SNATDY unit root V845315 TOPIXFU A5z I(1)

Lag 0 527 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.913055  0.0000
Test critical values; 1% level -3.536587
' 5% level -2.907680
10% level -2.591396
*MacKinnon (1996) cne-sided p-values.
Variable Coefficient  Sid. Error  t-Statistic Prob,
D(TOPIXFU(-1)) ~ -0.876001 0.126717 -5.913055  0.0000
c -0.000127  0.001773  -0.071581 09432
R-squared 0.435287 Mean dependentvar  -0.000165
Adjusted R-squared 0.426179 S.D. dependent var 0.018730
S.E. of regression 0.014188 Akaike info criterion -5.642102
Sum squared resid 0.012480 Schwarz criterion -5.574637
Log likelihood 182.5473 F-statistic 47.79032
Durbin-Watson stat 1.930876 Prob(F-statistic) 0.000000

151 A — 45 NISMATOY unit root V8RS TOPIXFU Hszén 1(1)

Lag 1 5201 level with intercept

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.501834  0.0000
Test critical values; 1% level -3.538362
5% level -2.908420
10% level -2.591799
*MacKinnon (1996) one-sided p-values.
Variable Coefficient  Std. Emor  t-Statistic Prob.
D{TOPIXFU(-1)) -1.086826 0.167003 -6.501834  0.0000
D(TOPIXFU{-1),2) 0.238886 0.126066  1.895006  0.0629
Cc -8.24E-05 0.001765 -0.046679 0.9629
R-squared 0.467318 Mean dependentvar  -0.000153
Adjusted R-squared 0449562 S.D. dependent var 0.018880
S.E. of regression 0.014007 Akaike info criterion -5.652035
Sum squared resid 0.011772  Schwarz criterion -5.549981
Log likelihood 181.0391  F-statistic 26.31877
Durbin-Watson stat 1.914673 Prob(F-statistic) 0.000000
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MARNHIN 3

Han 1 INATR LA NNTHAUDIBInaEMYUsTEYET

M1 3 - 1 REnsnaEeUANNETURIBIganmWINsLEZB1(Cointegration)

Tunsal TOPIXFU ifhenilsBasy nasTFEXFU flusumlsau

Dependent Variable: TFEXFU
Method: Least Squares
Date: 04/07/07 Time: 12:12

Sample: 166
included observations: 66
Variable Coefficient  Std. Emor  t-Statistic Prob.,
TOPIXFU 0.636658 0.113367 5615906  0.0000
C 1481016 0.833642 1.776661  0.0804
R-squared 0.330112 Mean dependent var 6.162636
Adjusted R-squared 0319645 §.D. dependent var 0.032933
S.E. of regression 0.027165 Akaike info criterion -4.343964
Sum squared resid 0.047227 Schwarz criterion -4.277610
Log likelhood 145.3508  F-statistic 31.53840
Durbin-Watson stat 0.338533 Prob(F-statistic) 0.000000

M 9 - 2 HamsNATe YA IIFWUTIBIgannWliszoza1(Cointegration)
Tuns STFU Wi sz neasTFEXFU dhudtamlsmu
Dependent Variable: TFEXFU

Method: Least Squares
Date: 04/07/07 Time: 12:15

Sample: 1 66

Included observations: 66
Variable Coefficient  Std. Emor  t-Statistic Prob.
STFU 1.122997 0.122582  9.161205  0.0000
C -2.582629  0.954601 -2.705453  0.0087
R-squared 0.567356 Meandependentvar  6.162636
Adjusted R-squared 0.560596 S.D. dependent var 0.032933
S.E. of regression 0.021831  Akaike info criterion -4.781159
Sum squared resid 0.030501 Schwarz criterion -4.714806
Log likelihocd 159.7782 F-statistic 83.92768

Durbin-Watson stat 0.2323101  Prob(F-statistic) {.000000
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A1519 9 - 3 HamsmameUANENRUITIgas Ml TzezE1 Y (Cointegration)

Tunsal BSIFU iWlhwdndsBase uasTFEXFU Slusinilsmy

Dependent Variable: TFEXFU
Method: Least Squares
Date: 04/07/07 Time: 12:16

Sample: 1 66

included observations. 66
Variable Coefficient  Std. Emor  t-Statistic Prab.
HSIFU 0.466371 0.092412 5048672 0.0000
C 1.637034  0.896756 1.8258507  0.0726
R-squared 0.284668 Meandependentvar  6.162636
Adjusted R-squared 0.273491 S.D. dependent var 0.032933
S.E. of regression 0.028071 Akaike info criterion -4.278326
Sum squared resid 0.050431  Schwarz criterion -4.211973
Log likelihood 143.1848 F-statistic 25.46890
Durbin-Watson stat 0.209843  Prob(F-statistic) 0.000004

o o & . .
MINg9-4 Nam'mﬁammf.nmtm‘wuﬁmqaﬂmw‘lu‘izﬂzem(Comtegranon)

unsdl sTFU shaimlsenss nazTFEXFU dhudanlsdase
Dependent Variable: STFU

Method: Least Squares
Date: 04/07/07 Time: 12:15

Sample:; 1 66
Included observations; 66
Variable Coefficient  Std. Emor  t-Statistic Prob.
TFEXFU 0.505216 0.055147  9.161205 0.0000
Cc 4673972 0.339858  13.75273  0.0000
R-squared " 0.567356 Meandependentvar  7.787436
Adjusted R-squared 0.560596 S.D. dependent var 0.022090
S.E. of regression 0.014643  Akaike info criterion -5.579928
Sum squared resid 0.013722 Schwarz criterion -5.613575
Log likelthood 186.1376 F-statistic 83.92768

Durbin-Watson stat 0.309715  Prob{F-siatistic) 0.000000
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M58 4-5 ﬂan1‘smﬁwmm&’uﬁ’uﬁﬁuqnﬂmw‘lu'szﬂxmq(Cointegration)
unsdt BSIFU 1fudndsain nes TFEXFU sfhudnddsdase
Dependent Variable: HSIFU

Method: Least Squares
Date: 04/07/07 Time: 12:16

Sample: 1 66
Included observations. 66
Variable Coefficient  Std. Error  t-Statistic Prob.
TFEXFU 0610388 0.120948 5046672 0.0000
C 6.942257 0.745373 7.972191  0.0000
R-squared 0.284668 Mean dependentvar  9.703858
Adjusted R-squared 0.273491 S.D. dependent var 0.037677
S.E. of regression 0.032114  Akaike info criterion -4.000213
Sum squared resid 0.066004 Schwarz criterion -3,942860
Log likelthood 134.3040  F-statistic 25.46890
Durbin-Watson stat 0.129803 Prob(F-statistic) 0.000004

ar  ar  daa . .
MINEI-6 Nﬁﬂ']i‘ﬁﬂT;ﬁl'tlﬂ‘]'mﬁﬁ‘i‘i‘l‘lﬁl‘!ﬁﬂﬂﬂﬂ'lw‘lu‘i&ﬂ%‘}ﬂ'n(Comtegratlon)

Tunsal ToPIXFU tHhudmilsest nazTFEXFU fhusnulsdase

Dependent Variable: TOPIXFU
Method: Least Squares
Date: 04/07/07 Time: 12:13

Sample: 166 _

Included observations: 66
Variable Coefficient  Std. Error  t-Stafistic Prob.
TFEXFU 0.518508 0092329 6£.515906  0.0000
C 4158056 0.568995 7.307718  0.0000
R-squared 0.330112 Meandependentvar  7.353434
~ Adjusted R-squared 0.316645 S.D. dependent var 0.029721
S.E. of regression 0.024515  Akaike info criterion -4.549239
Sum squared resid 0.038463 Schwarz criterion -4.482886
Log likelihood 162.1249 F-statistic 31.53840

Durbin-Watson stat 0.398703 Prob(F-statistic) 0.000000
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a s 4 o .
wnms'nmfa11ﬂ'Jmanwuﬁmqanmw'lmsﬂzau (Error correction model)
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MANUIN ¢

ar ar ey o .
HansMATeUANNENNHEBIgaun I usTazdU (Error correction model)

1379 9 — 1 UAAIHANINATDY Error Correction Mechanism N80 1158 33HINU0 IR0

TFEXFU Hussndsensmos BSIFU ifhudanlstass

Dependent Variable: D(TFEXFU)

Method: Least Squares

Date: 04/08/07 Time; 15:27

Sample(adjusted): 2 66

included observations: 65 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(HSIFU) 0.367369 - 0.144439  2.543424 0.0135
ERROR(-1) -0.143822 0.054885 -2.620433 0.0110

C -0.001054 0.001530 -0.688775 0.4935
R-squared 0.167001 Mean dependentvar  -0.000703
Adjusted R-squared 0.146130 S.D. dependent var 0.013240
S.E. of regression 0.012278 Akaike info criterion -5.917040
Sum squared resid 0.009346 Schwarz criterion -5.816684
Log likelihood 195.3038 F-statistic 6.214932
Durbin-Watson stat 1.849338 Prob(F-statistic) 0.003467

A1 9 - 2 HOAIHANISVATEY Error Correction Mechanism nssifiviia19aMinveinma

TFEXFU tiluduilsensmay STFU ithainmlsdas:

Dependent Variable: D(TFEXFU)

Method: Least Squares

Date: 04/09/07 Time: 15:34

Sample(adjusted): 2 66

ncluded observations: 65 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(STFU) 0.783663 0.111913  7.001506  0.0000
ERROR1(-1) 0137333 0.06648B0 -2.431537 0.0179

C 0.000861 0.001196 -0.719374 0.4746
R-squared 0.486735 Meandependentvar -0.000703
Adjusted R-squared 0470178 S.D. dependent var 0.013240
S.E. of regression 0.009637 Akaike info criterion -6.401280
Sum squared resid 0.005759 Schwarz criterion -6.300923
Log likelihood 211.0416 F-statistic 29.39762

Durbin-Watson stat 2.000836 Prob(F-statistic) 0.000000




1519 9 - 3 HARIHANIINAEDY Error Correction Mechanism ASATHAITHINVBINDA

© 97

TFEXFU 1ihwamnlsenunay TOPIXFU iiludumlsdass

Dependent Varable: D{HSIFU)
Method: Least Squares

Date:; 04/09/07 Time: 15:43
Sample(adjusted): 2 66

Included observations: 65 after adjusting endpoints

Variable Coefficient  Std. Emor  {-Statistic Prob.
D(TFEXFU) 0.243444 0.097136 2.506216 0.0148
RESIDUAL(-1) 0067813 0.040331 -1.681427 0.0977

C 0.001160 0001265 0917133 0.3626
R-squared 0.115096 Meandependentvar  0.001020
Adjusted R-squared . 0.086550 S.D. dependent var 0.010654
S.E. of regression 0.010182 Akaike info criterion -£.291321
Sum squared resid 0.006428 Schwarz criterion -6.190964
Log likelihood 207.4679 F-statistic 4.032038
Durbin-Watson stat 2075355 0.022583

Prob(F-statistic)

AN D - 4 UTAIHANISNATRY Error Correction Mechanism N3G 19 K119930210

TFEXFU iluimlsdaszuas HSIFU iludmlsmu

Dependent Variable: D(HSIFL)
Method: Least Squares

Date; 04/09/07 Time: 15:43
Sample{adjusted): 2 66

Included observations: B5 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(TFEXFU) 0.243444 0.097138  2.506216 0.0148
RESIDUAL(-1) -0.067813  0.040331 -1.681427  0.0977

c 0.001160 0.001265 0917133 0.3626
R-squared 0.115096 Mean dependentvar  0.001020
Adjusted R-squared 0.086550 $S.D. dependent var 0.010654
S.E. of regression 0.010182 Akaike info criterion -8,291321
Sum squared resid 0.006428 Schwarz criterion -6.190964
Log likelihood 207.4679 F-statistic 4.032038
Durbin-Watson stat 2.0753556 Prob(F-statistic) 0.022583




A9 0 — 5 UARINANTINAZEY Error Correction Mechanism NI 3831411 1830816
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TFEXFU husmifsdassuny STFU ithudamlsmu

Dependent Variable: D(STFU)
Method: Least Squares

Date: 04/09/07 Time: 15:45
Sample{adjusted): 2 66

Included observations: 65 after adjusting endpoints

Variable Coefficient  Std. Emor  t-Statistic Prob.
D(TFEXFU) 0.565068 0.076496  7.386866 0.0000
RESIDUAL1(-1) 0.141165 0.071778 -1.966685 0.0537

C 0.000620 0.000993 0.623881 0.5350
R-squared 0470803 Meandependentvar  0.000290
Adjusted R-squared 0.453732 S.D. dependent var 0.010815
S.E. of regression 0.007994  Akaike info criterion - -6.775271
Sum squared resid 0.003962 Schwarz criterion -6.674914
Log likelihood 223.1963 F-statistic 27.57933
Durbin-Watson stat 2.298581 Prob(F-statistic) 0.000000

ATH 2 - 6 UAAINANIINATOU Error Correction Mechanism A5G ¥H8 391N V0IADIA

TFEXFU iihdmlsdaszuas TORPIXFU sihsiudsan

Dependent Variable: D{TOPIXFU)
Method: Least Squares

Date: 04/09/07 Time: 15:50
Sample{adjusted); 6 66

included observations: 61 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D{TFEXFU(-4}) -0.035458 0.130760 -0.271171 0.7872
RESIDUAL2(-1) -0.197967 0.070472 -2.809179 0.0068

C 520E-06 0.001751 0.002971 0.9978
R-squared 0.122633 Mean dependent var 0.000165
Adjusted R-squared 0.092379 S.D. dependent var 0.014328
S.E. of regression 0.013650 Akaike info criterion -5.702206
Sum squared resid 0.010807 Schwarz criterion -5.598393
Log likelihood 176.9173  F-statistic 4.053452
Durbin-Watson stat 1.565888 Prob(F-statistic) 0.022504
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waminageuilan Autocorrelation oy Heteroskedasticity
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MARNIN A

Wan1anAmeuily Autecorrelation tag Heteroskedasticity

M9M 2 -1 BFAINANITNAAOY autocorrelation AILID Breusch-Godfrey serial

correlation LM test n3& HSIFU Wudnlsdaszuas TFEXFU ihwiaudseny

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.385159 Probability 0.531947
Obs*R-squared 0.418360 Probability 0.517756
Varniable Coefficient Std. Error  {-Stalistic Prob.
D(HSIFL) 0.032600 0.154183 -0.212019 0.8328
ERROR(-1) -0.016883 0.061346 -0.275208 0.7841

c 466E-05 0.00153% 0.030261 0.9760
RESID{-1) 0.094948 0.151043 0.628616 0.5319
R-squared 0.006436 Meandependentvar -3.74E-19
Adjusted R-squared  -0.042427 S.D. dependent var 0.012084
S.E. of regression 0.012338 Akaike info criterion -5.892728
Sum squared resid 0.009286 Schwarz criterion -5.758820
Log likelthood 195.5137 F-statistic 0.131720
Durbin-Watson stat 1.989286 = Prob(F-statistic) 0,940843

AN R - 2 HBAINANIINANBY Heteroskedasticity N8l HSIFU iiheulseaszuas

TFEXFU (Hudndsmy

White Heteroskedasticity Test:

F-statistic 0.922046 Probability 0.456679
Obs*R-squared 3.767612  Probability 0.438369
Variable Coefficient  Std. Error  t-Statistic Prob.

c 0.000156 3.72E-05 4.189545 0.0001
D{HSIFU) -0.004349 0.002654 -1.638868 0.1065
(D{HSIFU)2 0.126290 0.152265 0.828410 (0.4102
ERROR(-1) -0.000186 0.001032 -0.180464 0.8574
ERROR(-1)"2 -0.0281056 0.026645 -1.054795  0.2057
R-squared 0.057963 Meandependentvar  0.000144
Adjusted R-squared -0.004839 S.D. dependent var 0.000208
S.E. of regression 0.000208 Akaike info criterion -14.04072
Sum squared resid 261E-06 Schwarz criterion -13.87346
Log likelihood 461.3234 F-statistic 0.922946

Durbin-Watson stat 2.062859 Prob(F-statistic) 0.456679
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AT - 3 HTAININITNANOY autocorrelation A8 Breusch-Godfirey serial

correlation LM test n36i STFU dhudiamalsdaszuaz TFEXFU dhudnlsas

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.552084  Probability 0.460630
QObs*R-squared 0.586349  Probability 0,443834
Variable Coefficient  Std. Emor  t-Statistic Prob.
D(STFU(-6}) 0.002117  0.152821  0.013856  0.98%0
ERROR1{-1) -0.016229 0.094878 -0.171054 0.8648

C -5.64E-05 0.001711 -0.032840 0.9738 -
RESID(-1) 0.102492  0.137939  0.743023  0.4608
R-squared 0.008938 Mean dependentvar  -5.99E-19
Adjusted R-squared  -0.044065 S.D. dependent var 0.012641
S.E. of regression 0.012916  Akalke info criterion -5.795261
Sum squared resid 0.009176  Schwarz criterion -5.654411
Log ikelihood 174.9602 F-statistic 0.184028
Durbin-Watson stat 2008762 Prob(F-statistic) 0.906814

A1519 A - 4 UAAINAN1INATEL Heteroskedasticity N5l STFU ifhudamalsdasvuas

TFEXFU iifusmlsmu

White Heteroskedasticity Test:

F-statistic 1.598970 Probability 0.187906
Obs*R-squared 6.248058  Probability 0.181373
Variable Coefficient  Std. Emmor  t-Statistic Prob.

c 0.000161 4.70E-05  3.432971 0.0012
D(STFU{-8)) 0.004106 0.00295% -1.387604 0.1710
(D(STFU(-B))"2 0.316154 0.175775  1.798628 0.0777
ERROR1{-1) 0.000834 0001873 0445203 0.6580
ERROR1{-1)"2 -0.115835  0.079084 -1.464523 0.1488
R-squared 0.105899 Mean dependentvar  0.000157
Adjusted R-squared 0.039670 8.D. dependent var 0.000252
S.E. of regression 0.000247  Akaike info criterion -13.69486
Sum squared resid 3.29E-06 Schwarz criterion -13.51880
Log likelihood 408.9985 F-statistic 1.598970

Durbin-Watson stat 2.009830 Prob(F-statistic) 0.187906
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M5 - 5 BAAINANITNATOL autocorrelation AIEIT Breusch-Godfrey serial

correlation LM test 038 TOPIXFU 1iludamlsdaszuaz TFEXFU iluenalseny

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.153856 Probabiiity 0.147523
Obs*R-squared 2218878 Probability 0.136332
Variable Coefficient  Std. Emor {-Statistic Prob.

D(TOPIXFU(-2))  0.024765 0.118602 0208804  0.8353
ERROR2(-1) -0.042152 0.068119 -0.618798  0.5384
C 3.18E-06 0001628 -0.001954 0.9984

RESID(-1) 0.212438  0.144752 1.467602 0.1475
R-squared 0.035220 Meandependentvar  -3.03E-19
Adjusted R-squared  -0.013836 S.D. dependent var 0.012829
S.E. of regression 0.012918 Akaike info criterion -5.798067
Sum squared resid 0.009845 Schwarz criterion -5.662995
Log likelihood 186.6708 F-statistic 0.717952
Durbin-Watson stat 2042045 Prob(F-statistic) 0.545221

AT A - 6 UTAIHAN INAaDY Heteroskedasticity A3t TOPIXFU iHudelsdasenay

TFEXFU 1hsimalsas

White Heteroskedasticity Test.

F-statistic 3.900553  Probability 0.007140
Obs*R-squared 13.35475  Probability 0.009666
Variable Coefficient  Std. Emor  t-Stafistic Prob.

C 0.000167 4.40E-05 3.788601 0.0004

D(TOPIXFU(2))  -0.005769 0.002327 -2.479397 0.0161
(DTOPIXFU(-2))*2  0.157739  0.125492  1.256963  0.2138
ERROR2(-1) 0000912  0.000801 -1.139496  0.2582
ERROR2(-1"2  0.050530 0.034302 -1.473334  0.1461

R-squared 0.211980 Meandependentvar  0.000162
Adjusted R-squared 0.157634 S.D. dependent var 0.000233
S.E. of regression 0.000213 Akaike info criterion -13.99065
Sum squared resid 2.64E-068 Schwarz criterion -13.82056
Log likelihood 4457056 F-statistic 3.800553

Durbin-Watson stat 2.438764  Prob(F-statistic) 0.007140
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1519 0 — 7 HAASKNAN1INATOY autocorrelation M85 Breusch-Godfrey serial

correlation LM test n38i HSIFU flusimilsmamas TFEXFU fhsnlsdase

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.914853  Probability 0.342668
Obs*R-squared 0.961188  Probability (.326888
Variable Coefficient  Std. Error t-Statistic FProb.

D{TFEXFU(-1)) 0.027702 0100174 0.276535 0.7831
RESIDUAL(-1) 0.011006  0.042585  0.258443 0.7969

c 210E05 0.001268 0.016561  (.9868
RESID(-1) -0.132322 0.138342 -0.956480 0.3427
R-squared 0.015019 Mean dependent var 1.90E-19
Adjusted R-squared  -0.034231 S.D. dependent var 0.009851
S.E. of regression 0.010120 Akaike info criterion -65.288142
Sum squared resid 0.006145 Schwarz criterion -6.163212
Log likelihood 205.2205 F-statistic 0.304951
Durbin-Watson stat 2.015571 Prob(F-statistic) 0.821697

P94 A — 8 HAAINANIINATDY Heteroskedasticity n5al HSIFU iiudmlsmamas

TFEXFU tilusulseass

White Heteroskedasticity Test.

F-statistic 2107395  Probability 0.091208
Obs*R-squared 8.000839 Probability 0.091547
Variable Coefficient  Std. Error  t-Statistic Prob.

c 7.21E05 3.17E-05 2272093  (.0267

D(TFEXFU(-1))  -0.000678 0.001605 -0.422369 06743
(DTFEXFU(-1))))2  0.000384 0.077692  0.004938  0.9961
RESIDUAL(-1)  -0.000939 0.000695 -1.352491 0.1814
RESIDUAL(-1)*2  0.026501 0.020568  1.288476  0.2026

R-squared 0125013 Mean dependent var 9.75E-05
Adjusted R-squared 0.085692 S.D. dependent var 0.000145
S.E. of regression 0.000140 Akaike info criterion -14.83663
Sum squared resid 1.15E-06  Schwarz criterion -14.66797
{.og likelihood 479.7722  F-statistic 2107395

Durbin-Watson stat 2.384658 Prob(F-statistic) 0.0912086




104

A A -9 UTAINANIINATOD autocorrelation 912878 Breusch-Godfrey serial

correlation LM test n58l TOPIXFU siudusmamaz TFEXFU iilusmsdase

Breusch-Godirey Serial Correlation LM Test:

F-statistic 1.263908  Probability 0.265466
Qbs*R-squared 1.321291  Probability 0.250360
Variable Coefficient Sid. Emor  {-Statistic Prob.

D(TFEXFU{-2)) -0.041680 0.133822 -0.311458 0.7566
RESIDUAL2(-1) 0.055173  0.085297 -0.646837 0.5202
c -8.15E-05 0.001679 -0.048565 0.9614

RESID(-1) 0.178634 0.158894  1.124236 0.2655
R-squared 0.020973 Meandependentvar -5.51E-20
Adjusted R-squared  -0.028808 S.D. dependent var 0.013095
S.E. of regression 0.013282  Akalke info criterion ~-5.743361
Surmn squared resid 0.010409 Schwarz criterion -65.607289
Log likelihood 184.9159  F-statistic 0.421303
Durbin-Watson stat 1.922442  Prob(F-statistic) 0.738399

MIN 2 - 10 HTAINANISNATOV Heteroskedasticity n3& TOPIXFU 1ifudmilsenunaz

TFEXFU 1fhdulsaasy

White Heteroskedasticity Test:

F-statistic 1.020373  Probability 0.404475
Obs*R-squared 4.14187/8  Probability 0.387145
Variable Coefficient Std. Error {-Statistic Prob,

C 0.600206 4.89E-05 4214385  0.0001

D(TFEXFU(-2))  0.000619 0.002963 0.208810  0.8353
(DTFEXFU(-2)"2 -0.057450 0.147532 -0.389403  0.6984

RESIDUALZ(-1)  -0.002250 0.001488 -1.512663 0.1358
RESIDUAL2(-1)*2  -0.046762  0.047471 -0.985083  0.3287

R-squared 0.065744 Mean dependentvar  0.000169
Adjusted R-squared 0.001313 S.D. dependent var 0.000267
S.E. of regression 0.000267 Akaike info criterion -13.54202
Sum squared resid 4.14E-06  Schwarz criterion -13.37193
Log likelhood 431.5735 F-statistic 1.020373

Durbin-Watson stat 2.033718 Prob{F-statistic) 0.404475
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A1519 7 — 11 UEASHBN1TNATOY autocorrelation R85 Breusch-Godfrey serial

correlation LM test n5al STFU iludimlsemanas TFEXFU fludnlsdasy

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2.138084 Probability 0.148814
Obs*R-squared 2.201135  Probability 0.137209
Variable Coeflicient  Std. Emor  t-Statistic Prob.
D(TFEXFU) -0.005209 0.075887 -0.068644 0.9455
RESIDUAL1(-1) 0.087510 0.084799 0.796119  0.4291

C 1.82E-05 0.000984 0.018527 0.9853
RESID(-1) -0.2198930 0.150408 -1.462219 (.1488
R-squared 0.033864 Mean dependentvar  -3.47E-19
Adjusted R-squared  -0.013651 S.D. dependent var 0.007868
S.E. of regression 0.007921  Akaike info criterion -8.778952
Sum squared resid 0.003828 Schwarz criterion -6.645143
Log likelihood 2243159 F-statistic 0.712685
Durbin-Watson stat 2.012043  Prob(F-statistic) 0.548174

191 A - 12 UAAINEN1INATDY Heteroskedasticity n3at STFU ludunlsmunas

TFEXFU tiludmlsoasy
White Heteroskedasticity Test:

F-statistic 0.768850 Probability 0.556177
Obs*R-squared 3.130002  Probability 0.536310
Variable Coefficient  Std. Error  t-Statistic Prob.

c 515E-05 1.74E-05 2.964592¢ 0.0043
DOFEXFU) 0.000864 0.001022 0.845915 0.4010
(D(TFEXFU))"2 0.045374 0.051089 0.888122 0.3780
RESIDUAL1({-1) -0.001086  0.000964 -1.127455  (0.2640
RESIDUAL1{-1)*2 0.008494 0.045118 0.188260 0.8513
R-squared 0.048154 Mean dependent var 6.10E-05
Adjusted R-squared -0.015303 S.D. dependent var 9.70E-05
S.E. of regression 9.77E-05 Akaike info criterion -15.55406
Sum squared resid 5.73E-07  Schwarz criterion -15.38770
Log likelihood 510.5361 F-slatistic 0.758850
Durbin-Watson stat 2.158785 Prob(F-statistic) 0.556177
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