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4- Ates , Aysegul and Wang, George H. K. (2007)
5- Jalali-Naini, Ahmad R (2009)

6- Fattouh, Bassam (2010)
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1- Fundamental Factors

2- Spot Markets

3- Futures Markets

4- Interest-Adjusted Basis Risk

5- Generalized Auto Regressive Conditional Heteroscedastic Model
6- Theory of Storage

7- Cointegeration
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1- Trading Volume of Futures Contracts

2- Non-Linear Error Correction Models

3- Bivariate GARCH Error Process

4- Geman, Helyette and Ohana, Steve (2009), “Forward Curves, Scarcity and Price Volatility in Qil and
Natural Gas Market”, Energy Economics, VVol.31, Issue.4, p.p. 576-585.

5- Forward Curve
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1- Caporale, Guglielmo Maria, et al. (2010), “Time-Varying Spot and Futures Oil Prices Dynamics”,
Working Paper, Brunel University, Department of Economics and Finance.

2- Cost of Carry Model

3- Convenience Yield

4- Hedging

5- Kaufmann, Robert K. (2011), “The Role of Market Fundamentals and Speculation in Recent Price
Changes for Crude Oil”, Energy Policy, Vol.39, Issue.3, p.p. 105-115.
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1- Radchenko, Stanislav and Shapiro, Dmitry (2011)
2- Error Correction Models (ECM)

3- Vector Autoregressive Model (VAR)

4- Lee, Chien-Chiang and Zeng Jhih-Hong (2011)
5- Wang, Yudong, et al. (2011)

6- West Texas Intermediate

7- Detrended Fluctuation Analysis (DFA)

8- Detrended Cross-Correlation Analysis (DCCA)
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5- High-Frequency Trading (HFT)

6- United Nations (2011)
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2- Akaike Information Criterion
3- Schwartz Bayesian Criterion
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1- Correlogram
2- Auto Correlation Function (ACF)
3- Partial Auto Correlation Function (ACF)
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Issue.3, p.p.265-271.
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Augmented Dickey-Fuller Unit Root Test on D(LGT)

t-Statistic Prob._*
Auvamented Dickewv-Fuller t2st statistic -7 265887 0.0000
*MacKinnon [1996) one-sided p-values.
vanabple Coethcrent s1d. Ermor 1-Stausuc Frob.
D{LCT(- 1)) -0.493706 D.061977F -T7.965887 0.0000
D(LCT{-13%.2) -0_ 148577 0057427 -2.587215 0.0102
C 0.145350 0203071 0715761 0.4747
R-squared 0.304805 Mean dependent var 0.026061
P bt T3 s 2k A mnnnT s P P 4 ATonaa

F-statistic 54 45134 Durbin-\Watson stat 1.962128
Prob({F-statistic) 2000000

Augmented Dickey-Fuller Unit Root Test on D(LFT)

Null Hypothesis: D(LFT) has a unit root
Exogenous: Constant
Lag Lengih: 1 {Automa
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.010425 0.0000
Test critical values: 1% level -3.452215
5% level -2.871081
10% level -2.571915
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(LFT,2)
Method: Least Squares
Date: 03/18/11 Time: 13:17
Sample (adjusted): 1986M04 2010M12
inciuded observations: 297 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LFT(-1)) -0.494834 0.061774 -5.010425 0.0000
D(LFT(-1).2) -0.138378 0.057507 -2.406272 0.0167
C 0.145431 0.201601 0.721380 0.4712
R-squared 0.299990 Mean dependent var 0.026094
Adjusted R-squared 0.295228 S.D. dependent var 4 129369
S_E. of regression 3.466634 Akaike info criterion 5.334295
Sum squared resid 3533.159 Schwarz criterion 5.371605
Log likelihood -789.1428 Hannan-Quinn criter. 5.349231
F-statistic 82.99709 Durbin-Watson stat 1.96875861
Prob(F-statistic) 0.000000




e bie Sy bl o la T 5 o] (Sl 0 o1 i S Loy s

(1) oslod Cawgw 4ofat

Augmented Dickey-Fuller Unit Root Test on D{BASIS)

I — 1l

Augmented Dickey-Fuller Test Equation
L

INCiuded oRsSSMvantons. 290 ancer agjusiments

Warable Coefficient Sid. Ermmor -Statistic Prob.
: c” 7 0.164519 0.480425 0.342444 0.7323
R-squared 0.343393 Mean dependent var 0.035502
it B cormevaarmart gy =scrhs Pt ki Lo A anaaa

F-statsuc D 91609 Durbin-wwatson stat 1. 980445
| Prob(F-statistic) 0.000000 ||
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Breusch-Godirey Serial Correlation LM Test:
F_ctatistic 0. E3A4453 Prob F{Z 275) 0139
Obs*R-squared 1.734443 Prob_ Chi-Square(2) 0.4201
Tt e imtiouns
SR NS TIODEVE 1 S UV L
Included observations: 291
FPresample missing value lagged residuals set to Zero.
wariabie Coeimicient Sid. Ermor i-Siatsiic Proi.
c 0.001732 0018757 0092328 0.9265
D{LCT(-1}) -0.000100 0.001855 -0.054D7 7 0.9569
RESID(1) -0.263570 0355475  -0.741458 o0lass0
RESIDY-2) -0.143396 D.2300667F -0 . A4TE927T 0.5338
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Variable Coeflicient Std. Emor  z-Statistic Prab.

Cc -0.062085 0.013126  -4.729856 0.0000

Variance Equation

c 0.002134 0.000500 4269348 0.0000
RESID(-1}"2 1111716 0.158329 7.021557 0.0000
Inverted AR Rcots LA7-62i A7T+621 -I7-621 - 17+62

-.56+_35i -.56-.391
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Inverted AR Roots 36-621 A6+620 -18-B11 -18+610
-56+ .34 -.96-.34i
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Heteroskedasticity Test: ARCH

F-statistic 0.676624 Prob. F(1,289) 04114
Obs*R-squared 0679715 Prob. Chi-Square(1) 0.4097
Tt et

HILIUUS U ULSE vauun s, 2o 1
“ariable Coefficient Std. Error t-Statistic Prob.
C 1.048080 0131716 7957110 0.0000
WGET_RESIDM2(-1) -0.048310 0.058731 -0.822571 04114
R-squared 0.002336 Mean dependent var 0.999897
Adjusted R-squared -0.001116 S.D. dependent var 2011372
5 E. of regression 2012494 Akaike info criterion 4243476
Sum squared resid 1170.489 Schwarz criterion 4 268722
Log likelihood -615.4258 Hannan-Quinn criter. 4253590
F-statistic 0.676624 Durbin-Watson stat 2.007118
Prob(F-statistic) 0.411430

b ST Gl doke ST Sl5>1 4 bgrw ARCH LM (9037

F-slalislic 0.687554 Dunbrin-vWalson slal 2007185
Prob(F-statistic) 0.407648




