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Abstract

Speculation on the spreads of futures contracts with different expiry dates or calendar
spreads may have good return, and it is less risky than outright positions. If determinants
of the spreads are known, it may increase the chance of profitability. With the help of
Vector Autoregression (VAR), this study tested the variables recommended by Hemler
and Longstaff model and an empirical study including T-bill interest rate, market turnover,
volatility of the underlying asset and time to maturity of contracts. It was found that all
of the above variables, except the interest rate, were Granger-causes and leading indicators
of the SET50 calendar spreads but depending on market conditions. By the way, explanatory
powers of the variables were low. This perhaps resulted from missing of important factors,

for example, behaviors of the market players.

Keywords: Calendar Spreads, Hemler and Longstaff Model, Market Turnover, Vector
Autoregression (VAR)
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Tumsaranusiass VAR 19manuaiin (Lag) widu 1 iesnniudii
¥ SC (Schwarz Information Criterion) i1 ifevszanmaduiszansveadauls
a1 Tugumsoanenun Fanamsdonedugaiimhauaunianlsaiong
e i ﬂ?mmm'sﬂ%ﬂ6u1mmzawqmmﬁammﬁaﬁujuﬂuﬁ%ﬁ%m
1umamam'lajﬁuuﬂﬁ’uLLazmQﬂqmﬁaGumﬁiy@,nﬂuﬁ’%ﬂ%ﬁwmﬂmiumaxmm
S Tiunas Ssitagdaadame oglumanii 3 edelsfiom wuusaesil
Hanvannsnesuieataua’ e ldries Taedunaldain Adjusted R-squared
TAAfies 5.6% 16.1% uag 5.4% awday aungiidluly1die didulsouid
nansgnuaoalsann ua lildeglunuusiaeaves Hemler & Longstaff (1991) t1az
N5ANEIYD4 Roll, Schwartz & Subrahmanyam (2007) Fuflunasi lunsidendauls
ymaaeulundsil venviniinisihigunsodnulaoldfoyatiszdy Level) I
ieannilymanuiivesteyafowiiudnaumguila

0158NSINENMSHAMS  UMDINENAEISIBANIBEDSE
n 15 auun 2 (nsnqiAu - suoAy 2563)



M3190 3 AEDA IUUUDTIA Vector Autoregression (VAR)

D(BASIS)

Uptrend Sideway Downtrend
D(BASIS(-1)) -0.236123 -0.410968 -0.320357
(0.03662) (0.04902) (0.08838)
[-6.44826] [-8.38399] [-3.62497]
D(TBILL3M(-1)) -0.000738 0.003680 0.000618
(0.00350) (0.00569) (0.01002)
[-0.21119] [ 0.64650] [0.06172]
D(TURNOVER(-1)) 1.37E-05 -2.41E-05 3.28E-05
(7.7E-06) (1.0E-05) (2.0E-05)
[ 1.78335%] [-2.36891%%] [ 1.63746]
D(VOLATILITY(-1)) -0.03078 -0.048201 0.049892
(0.02324) (0.03053) (0.06259)
[-1.32437] [-1.57868] [ 0.79708]
D(TTM(-1)) 4.47E-06 2.29E-05 5.07E-05
(7.4E-06) (1.1E-05) (2.5E-05)

[0.60108] [ 2.13657%*] [ 2.02925%%]
C 6.70E-06 3.33E-06 -9.72E-05
(5.8E-05) (7.8E-05) (0.00014)
[0.11627] [ 0.04245] [-0.67636]
R-squared 0.062522 0.171330 0.074471
Adj. R-squared 0.056012 0.161074 0.054438
Sum sq. resids 0.001711 0.001009 0.001093
S.E. equation 0.001541 0.001581 0.002175
F-statistic 9.603679 16.70561 3.717402
Log likelihood 3673.754 2065.763 1119.749
Akaike AIC -10.10401 -10.04762 -9.398729
Schwarz SC -10.06609 -9.98885 -9.31093
Mean dependent 6.06E-06 -3.28E-06 -6.90E-05
S.D. dependent 0.001586 0.001726 0.002237

i : ML

Journal of Management Science Chiangrai Rajabhat University 11

Vol.15 No.2 (July - December 2020)



12

a d (aaa 1
3. MivAEHlnseneuauednenuls1sIu (mpulse Response Function)

a s ' A o 1 = = ' @ v Y
WANITAIATICHNWLIN Lll?JG]’JLLﬂ‘iﬁN‘]iJﬂ1SL1JﬁEJ‘HLUJﬁQ'EJEJ"Nﬂ“JJWﬁuﬂ’JEJ"’Uu1@I 1

1 $ 4 1 [
mmﬁmmummgm W“JJE‘LILL“JJ“]JTHS@]'E)‘Uﬁui’Nslli’Nﬂ?LﬁuﬂWiﬁLﬂiﬂﬂgﬁ@Qaﬂng

a oA o 4 o« = . = v
AUNINT 2 3 uazd nanfae anvued 1 Imsdsuntlawnnlugiaaii 1 ua

[ a < o A A a 2 1 A 9 1w
ﬂauqm’azﬂnmmﬁammLmzaﬂymz‘ﬂzumqﬂqmﬂmummam2umuﬂ’Nm

P i ~ 1 1 Y < 1 o 1 < o 9 o 1
Wvanlnd asginuuiaesteutiunmsaevauouieamsnitluasiiminldeuunlas

Vo AR { ' ' P ' {
DUNDUNAUAWAYINIAN 1 ualmansznuvinaentauasalsaluriaiai 2

1 < ~ I Y ~ A 1 o v oA
f‘)EJNlliﬂGlHJGl,uﬂ1’«]3‘1/]@?11@!;1]1!“14311&%"“1?1@ DIYNIMADDYVDIAYYINAVNHNANIN

1 ] R A d’l a J o = 1
aoasanaAr19aIN 1 ennntnamIIATIZHIIUNDN1 ANNLLTUs MRS

o Ay oA
ammam,ua"luﬂ@ﬂuwaﬂsmu

MW 2 MIADUEAUDIVOI D(BASIS) Lﬁammmﬂuuuﬂﬂmﬁu (1/6/53 —20/5/56)

.00020

Response of D(BASIS) to Generalized One
S.D. Innovations
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MNA 3 MIARVAUBIUDI D(BASIS) thoaana lutiuua 11y (21/5/56 — 5/2/58)

Response of D(BASIS) to Generalized One
S.D. Innovations
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MNN 4 MIADVAUBIVDY D(BASIS) Lﬁaﬂmmﬂuuuﬂﬁnmm (6/2/58 —21/1/59)

Response of D(BASIS) to Generalized One
S.D. Innovations
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d
4. msaanzrinendIuulsisiu (Variance Decomposition)
a o ' % ' { '
My zinendIuanunlslsmaalsingeasgluaisiei 4,5 uag 6 nun
A g Y d’l =} dy I oA
Tunzaarandluuud Tuyvvuilfsnamsseviedlunasnuvesn nuuilslsiv
Tudruansimuniga sesas llaeanuiumu luvazianuudsdsmlimesdiu
v 4 " . o 2y 44 2
UosNV1NINDIYAUNADVBIT Y Y AZIINBATINONIUBTIDENGA tianzAmIAAsn
I 12 ) oA 1 ] 9 =_ o
W lufuua Ty urashuvesanuulsdsivluaiuaesiamasenaanyluanieg
{ g ) 3 { & v A
aaanduuui Tdunadu TaeldSuamsdeniatluurasnuvesanunlsylsiu
~ ) o ~ ] Y = A o I oA
wniga dimsuaaianegluuud Iiyuasliengaurasvesdyyuiuumainuves
= A A o o 2
anuutsdsunniiga sesas lifetSunaumsdenonazanuiuriu sasmenie
I oA Y =
Hunrasnuvesnnumlssuissngalunnanzaaia

~ ' ' ' = 9
M1919N 4 wammaﬂmummuﬂﬁﬂsaummmummﬂﬂumammmﬂmmﬂuu
VIV (1/6/53 — 20/5/56)

Period S.E. D(RASIS) D(TRILL3MY DITURNOVER) DIVOLATILITY) DITTM)
1 0.001541 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.001589 99.45959 0.002658 0.268497 0.223613 0.045641
3 0.001592 99.34373 0.002662 0.382506 0.224051 0.047047
4 0.001592 99.31958 0.002687 0.406709 0.223965 0.047057
5 0.001592 99.31528 0.002690 0.410973 0.223972 0.047083
6 0.001592 99.31458 0.002691 0.411664 0.223975 0.047090
7 0.001592 99.31447 0.002691 0.411773 0.223976 0.047091
8 0.001592 99.31445 0.002691 0.411790 0.223976 0.047091
9 0.001592 99.31445 0.002691 0.411792 0.223976 0.047091
10 0.001592 99.31445 0.002691 0.411792 0.223976 0.047091

A : ML
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a : : ' 1 b
ATNN S Nﬁf’ﬂiLLEJﬂE‘T’JUﬂ’ﬂmLﬂiﬂi’JuﬂlﬂQﬁ’JuﬁNSWﬂﬂuiﬂ]&ﬁ@lﬁﬂﬂlllllluu’ﬂull

(21/5/56 — 5/2/58)

Period S.E. D(BASIS) D(TBILL3M) D(TURNOVER) D(VOLATILITY) D(TTM)
1 0.001581 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.001712 97.13347 0.088544 1.402000 0.499851 0.876134
3 0.001732 96.20322 0.092211 2.145249 0.557615 1.001705
4 0.001735 95.96781 0.092771 2.358367 0.566006 1.015050
5 0.001735 95.91974 0.092835 2.403721 0.567076 1.016624
6 0.001735 95.91108 0.092843 2.412069 0.567216 1.016795
7 0.001735 95.90964 0.092844 2.413470 0.567234 1.016813
8 0.001735 95.90941 0.092844 2.413692 0.567236 1.016815
9 0.001735 95.90938 0.092844 2413726 0.567236 1.016816
10 0.001735 95.90937 0.092844 2.413731 0.567236 1.016816

fan : MMM

a ' ' ' I 9
M1319N 6 Namiuﬂﬂmummuﬂi‘]J3aummmumﬁmﬂum’;mmmﬂuuuﬂuu

V193 (6/2/58 —21/1/59)

Period S.E. D(BASIS) D(TBILL3M) D(TURNOVER) D(VOLATILITY) D(TTM)
1 0.002175 100.0000 0.000000 0.000000 0.000000 0.000000
2 0.002256 96.92967 0.000262 1.272268 0.282911 1.514885
3 0.002260 96.66929 0.005459 1.426746 0.381844 1.516658
4 0.002261 96.65029 0.005458 1.445520 0.381760 1.516977
5 0.002261 96.64771 0.005512 1.447773 0.382005 1.516999
6 0.002261 96.64750 0.005512 1.447985 0.382008 1.516996
7 0.002261 96.64747 0.005513 1.448007 0.382009 1.516996
8 0.002261 96.64747 0.005513 1.448009 0.382009 1.516996
9 0.002261 96.64747 0.005513 1.448010 0.382009 1.516996
10 0.002261 96.64747 0.005513 1.448010 0.382009 1.516996

A M
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o v v A s 1 A ' o v o ~ o ~
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