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2.133584 

UNlTECH o -4.8011 0 

Sources: Self constructed table 

Table 1.2 

ADJ:.' Test Statistic Volume and Stock Return on Industries Level 
(Jan. 2000 to Dec. 2010) 
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Nonmetal 
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Hi-directional 
No Causation 

F-stat, 
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2.53 TITAN 1.39 
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hypothesis implies the return do not volume. A hypothesis 
can test the reverse granger non causality from TQ to RTN. Two way 
l".a."''''UUlL!, return cause's and cause return. of 
granger causality test, F-test at level are in the table, of 
these are Non-metal industry, Real and Mining 
industry (see table 1.4) from Jan. 2002 to Dec. 81 stock, 51 
stocks shows that return cause volume, 4 stocks display that volume cause 

3 stocks bi-directional and the 23 
shows no causation at all. As we can see, F-statistics are 
probability values are all close to 0 except for some companies. It shows the 
variables mutually granger cause each other except some companies whose 
F -statistics are not large and probability values are not all close to O. 

CONCLUSION 

From analysis result and discussions, we can say that the empirical of 
granger causality test on three industries level in in these industries 
non-metal industry shows cause volume and remaining two 
industries shows no causation. we can say that only one industry 
show causation. It means that the variables trading volume stock return 
strongly mutually granger cause each other in this industry, in case of 
empirical analysis of two selected industries of India. Hence, changes in 
returns and volume do reflect variable each other on non-metal industry but 
not in and real estate. Therefore, there is no randomness in the 
behaviour ofreturn and volume in this study ofnon-metal industry 

India. But in case empirical analysis of three industries at level, 
the result shows moderate degree relationship between return and volume 
ofaU 81 companies from non-metal, real estate and mining industries. 
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65. ~Diamond Exports Ltd. SDE " 
66. Titan Ltd. TITAN " 
67. Triveni Glass Ltd. TRIVENIG " 
68. Vaibhav Gems Ltd. VGL " 
69. Vesuvius India Ltd. VIL " 
70. Visaka Industries Ltd. VISAKAIL " 
71. Ansal Buildwell Ltd ANSALBL Real estate 
72. Ansal Housing & Const. Ltd AH&CL " 
73. Ansal Properties &Jnfrast Ltd AP&IL " 
74. ArihantFound.&Housing Ltd AF&HL " 
75. D S Kulkarni Developers Ltd. DSKD " 
76. H B Estate Developers Ltd. HBED " 
77. Lok Housing& Construct Ltd LH&CL " 
78. Peninsula Land Ltd. PENINSULALL " 
79. Radhe Developers (India) Ltd RDL " 
80. Rajeswari Infrastructure Ltd. RIL " 
81. Unitech Ltd. IUNITECH " 
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