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1- Margin Finance
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1- Risk Averse Investors

2- World Federation of Exchanges (WFE)
3- Turnover Velocity

4- www.world-exchange.org
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1- Amihud & Mendelson
2- Free Float
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1- Amihud
2- llliquidity
3- Baker & Stein
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1- Kyle

2- Market makers

3- Chalmers & Kadlec

4- Brenan & Subramanyam
5- Lipson & Mortal
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1- Panel Data
2- Unit Root Test
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Dependent “ariable: T?

hethod: Pooled Least Squares

Date: 120709 Time: 08:52

Sarple: 1 36

Included observations: 36

Crozs-gections included: 242

Total pool (balanced) observations: 8712

White cross-section standard errors & covariance (d.f. corrected)

“Wariable Coefiicient  Std. Error  t-Statistic Prob.

C 0008355 0000536 11.84793 0.0000

T1? 0062277 0014941 4168173 0.0000

T2? 0076656 0014230 5386906  0.0000

T3? 0083613 0022048 37922099 (0.0002

T4? 0062042  0O1973 3.235981 00012

T&? 0031932 0016733 5495132 0.0000

TE? 0079579 0020046 3969814 00001
R-zquared 0.0688300  Mean dependent var 0012433

Adjusted R-squared 0067657 S.D. dependent var 0.039409
5.E. of regression 0.038052  Akaike info criterion -3.693903

Sum squared resid 1260463  Schwarz criterion -3.693226
Log likelihood 16119.44  F-statistic 106.3552
Durbin-Yatson stat 1778306  ProbiF-statistic) 0.000000

alales olo VA J3la (gl)ls (38 18 YEY & 5ad Laesls pble g3l s 1 0 g

Crogs-
Method Statistic  Prob™  sections  Obs
Mull: Unit root (assurmes comrmon unit root process)
Lewin, Lin & Chu t* -107.286  0.0000 242 8365
Breitung t-stat -30.4927  0.0000 242 8123

Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 641794 0.0000 242 5365
ADF - Fisher Chi-square 371730 0.0000 242 a365
FF - Fisher Chi-square 4065.00 - 0.0000 242 8470

Mull: Mo unit root (assumes common unit root process)
Hadri Z-stat 927649  0.0000 242 g712

** Probabilities for Fisher tests are computed using an asympotic Chi
-sguare distribution. All ather tests assume asymptotic normality.
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Dependent Yariable: T?

Method: Pooled Least Sguares

Date: 1207/08  Time: 03:41

Sample: 136

Included ohservations: 36

Cross-sections included: 133

Total pool (balanced) observations: 5004

White cross-section standard errors & covariance (d.f corrected)

Yariable Coefficient  Std. Error t-Statistic Prob.

[ 0005773 0.000629 1076145 0.0000

me 0058315 0MB122 3679082 00002

T2? 0102433 0028540 3589054 00003

T37 0097903 0025423 38500934 0.0007

T4? 0077610 0024730 3138265 0.0M7

To? 0095540 0028704 3328452 00009

T6? 0077228 0022012 3008437 00005
R-sguared 0093133 Mean dependent war 0.013594

Adjusted R-sgquared 0.092044 5.0 dependent var 0.036582
S.E. of regression 0.035144  Akaike info criterion -3.857350

Sum squared resid B ATIBE0  Schwarz criterion -3.848232
Log likelihood 9B58.090  F-statistic 85.52956
Durbin-YWatson stat 1.829123  ProbiF-statistic) 0.000000
Crozs-
hethod Statistic Prob.™  sections  Ohbs
Mull: Unit root (assurnes commmaon unit root process)
Levin, Lin & Chu t* -43.65318  0.0000 139 4811
Breitung t-stat -26.2547  0.0000 139 4672

Mull: Unit root fassumes individual unit root pracess)

I, Pesaran and Shin Westat -44 3128 0.0000 139 4811
ADF - Fisher Chi-square 211083 0.0000 139 4811
PP - Fisher Chi-square 232639 0.0000 139 4565

Mull: Ma unit root {assumes common unit root process)
Hadri Z-stat 793459 0.0000 139 s004

** Probabilities for Fisher tests are computed using an asyrmpatic Chi
-siquare distribution. All other tests assume asymptotic normality.
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Dependent “ariable: T?

hethod: Pooled Least Squares
Date: 120709 Time: 08:51

Sample: 136

Included observations: 36

Cross-sections included: 242
Total poal (balanced) observations: G712
YWhite cross-section standard errors & covariance (d.f. corrected)

“ariable Coeficient  Std. Error t-Statistic Prob.

C 0003715 0000905 4104050 0.0000

T17? 0080023 0014230 4218135  0.0000

T27? 0074764 0013887 5383775 0.0000

T37? 0082219 0021553 3814716 0.000

T47 0080731 0018604 3264427 0.00M

Ta? 0020744 0016760 5414425 0.0000

TG? 0073187 0018312 3945106 0.0001

5?7 0.000101 2A47ED5 4090227 0.0000
R-sguared 0070476 Mean dependent war 0.012433
Adjusted R-squared 0069728  S.0. dependent var 0.039409
S.E. of regression 0038010  Akaike info criterion -3.70my
Sum squared resid 1257519 Schwarz criterion -3.694523
Log likelihood 1612963 F-statistic 9427602
Durbin-YWat=on stat 1779531 Prob(F-statistic) 0.000a00

alolre



W bplgw (S0 535 oo dsly (o) 2

ey By Ny (F gl ot o piiadion (oS 5 O grw B St X sy
doles ole VA Bla (ghyls (25,0 V¥4 wga a3 sl plew s oMe 4

Dependent “ariable: T?

hethod: Pooled Least Squares

Date: 120709 Time: 08:39

Sample: 136

Included observations: 36

Cross-sections included: 139

Total pool (balanced) observations: 5004

White cross-section standard errors & covariance (d.f corrected)

“Yariable Coefficient  =td. Eror t-Statistic Fraob.

C 0.004288 0001012 4.238191 0.0000

T1? 0.059927 0016016 3741689  0.0002

T2? 0100034 0027695 3613739 0.0003

Ta? 0.096201 0024895 3864166  0.0001

T4? 0076096 0024372 3122211 0.oo1a

Ta? 0.093885 0028347 3311995 0.0009

TE? 0.075589 00215825 3406797 0.0005

57 B.05E-05 234E-05 3828050  0.00M1
R-=quared 0.095266  Mean dependent var 0.013594

Adjusted R-squared 0.093935 3.0 dependent var 0.036582
S.E. of regression 0.035106  Akaike info criterion -3.858305
Sum sgquared resid BA57145  Schwarz criterion -3.848885
Log likelihood S9563.982  F-statistic 7815173
Durbin-YYatson stat 1.833257  Prob(F-statistic) 0.000000






