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UNIT ROOT  

Augmented Dickey-Fuller test 
1)  UNIT ROOT 

1.1)  
Null Hypothesis: CHINACPI has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -1.758854  0.0747 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 
 
Null Hypothesis: D(CHINACPI) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -3.831971  0.0002 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 

1.2)  
Null Hypothesis: GERMANYCPI has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  9.368049  1.0000 
Test critical values: 1% level  -2.574756  

 5% level  -1.942170  
 10% level  -1.615807  

Null Hypothesis: D(GERMANYCPI) has a unit root 
Exogenous: None   
Lag Length: 2 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -5.194197  0.0000 
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Test critical values: 1% level  -2.574882  
 5% level  -1.942188  
 10% level  -1.615795  

 

1.3) 
Null Hypothesis: INDIACPI has a unit root  
Exogenous: None   
Lag Length: 4 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  5.549770  1.0000 
Test critical values: 1% level  -2.574925  

 5% level  -1.942193  
 10% level  -1.615791  

 
 
Null Hypothesis: D(INDIACPI) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.639202  0.4395 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 
Null Hypothesis: D(INDIACPI,2) has a unit root 
Exogenous: None   
Lag Length: 10 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -11.34971  0.0000 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 
 

1.4)  
Null Hypothesis: JAPANCPI has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  1.378034  0.9579 
Test critical values: 1% level  -2.574756  

 5% level  -1.942170  
 10% level  -1.615807  
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Null Hypothesis: D(JAPANCPI) has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -14.51594  0.0000 
Test critical values: 1% level  -2.574797  

 5% level  -1.942176  
 10% level  -1.615803  

 

1.5)  
Null Hypothesis: KOREA_CPI has a unit root  
Exogenous: None   
Lag Length: 2 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  6.561818  1.0000 
Test critical values: 1% level  -2.574839  

 5% level  -1.942182  
 10% level  -1.615799  

 
Null Hypothesis: D(KOREA_CPI) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -1.278182  0.1852 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 
Null Hypothesis: D(KOREA_CPI,2) has a unit root 
Exogenous: None   
Lag Length: 10 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -11.23767  0.0000 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

1.6)  

Null Hypothesis: MALAYSIA_CPI has a unit root  
Exogenous: None   
Lag Length: 1 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  5.032099  1.0000 
Test critical values: 1% level  -2.574797  

 5% level  -1.942176  
 10% level  -1.615803  
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Null Hypothesis: D(MALAYSIA_CPI) has a unit root 
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -9.479031  0.0000 
Test critical values: 1% level  -2.574797  

 5% level  -1.942176  
 10% level  -1.615803  

 
1.7)  

Null Hypothesis: SINGAPORE_CPI has a unit root 
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  2.093648  0.9915 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  
     

 
Null Hypothesis: D(SINGAPORE_CPI) has a unit root 
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.687806  0.0072 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 

1.8)  
Null Hypothesis: UK_CPI has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  1.687850  0.9779 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 
 
Null Hypothesis: D(UK_CPI) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 
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Augmented Dickey-Fuller test statistic -1.415813  0.1459 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 
 
Null Hypothesis: D(UK_CPI,2) has a unit root  
Exogenous: None   
Lag Length: 10 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -16.43838  0.0000 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 

1.9)  

Null Hypothesis: US_CPI has a unit root  
Exogenous: None   
Lag Length: 2 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  6.647378  1.0000 
Test critical values: 1% level  -2.574839  

 5% level  -1.942182  
 10% level  -1.615799  

 
 
Null Hypothesis: D(US_CPI) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=14) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.025582  0.0413 
Test critical values: 1% level  -2.575280  

 5% level  -1.942243  
 10% level  -1.615759  

 

1.10)  
 
Null Hypothesis: AUS_CPI has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=11) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  9.814598  1.0000 
Test critical values: 1% level  -2.594563  

 5% level  -1.944969  
 10% level  -1.614082  

 
Null Hypothesis: D(AUS_CPI) has a unit root  
Exogenous: None   
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Lag Length: 1 (Automatic based on SIC, MAXLAG=11) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.825686  0.0053 
Test critical values: 1% level  -2.595340  

 5% level  -1.945081  
 10% level  -1.614017  

 

 
2)  UNIT ROOT 

 

2.1)  
Null Hypothesis: THB_AUSD has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.116840  0.6419 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  

 

Null Hypothesis: D(THB_AUSD) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -10.61411  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  
 
 

2.2)  
Null Hypothesis: THB_MARK has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.525373  0.8282 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  
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Null Hypothesis: D(THB_MARK) has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -11.26098  0.0000 
Test critical values: 1% level  -2.580470  

 5% level  -1.942967  
 10% level  -1.615298  

 
 
 
 

2.3)  

Null Hypothesis: THB_RINGGIT has a unit root  
Exogenous: None   
Lag Length: 1 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.271743  0.5867 
Test critical values: 1% level  -2.580470  

 5% level  -1.942967  
 10% level  -1.615298  

 
 

Null Hypothesis: D(THB_RINGGIT) has a unit root 

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -16.11388  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  

2.4)  

Null Hypothesis: THB_RUPEE has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.242339  0.5974 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  
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Null Hypothesis: D(THB_RUPEE) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -10.67165  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  

 

2.5)  

Null Hypothesis: THB_SND has a unit root  
Exogenous: None   
Lag Length: 1 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.227236  0.7509 
Test critical values: 1% level  -2.580470  

 5% level  -1.942967  
 10% level  -1.615298  

 
 
Null Hypothesis: D(THB_SND) has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -9.620199  0.0000 

Test critical values: 1% level  -2.580470  
 5% level  -1.942967  
 10% level  -1.615298  

 

2.6)  

Null Hypothesis: THB_UKP has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.025304  0.6728 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  
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Null Hypothesis: D(THB_UKP) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -11.19110  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  
 

2.7)  

Null Hypothesis: THB_US has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.150092  0.7282 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  

 

Null Hypothesis: D(THB_US) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -10.64578  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  

 

2.8)  

Null Hypothesis: THB_WON has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.535819  0.4834 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  

 



 67

Null Hypothesis: D(THB_WON) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -12.54438  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  

2.9)  
 
Null Hypothesis: THB_YEN has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.631157  0.8516 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  

 

Null Hypothesis: D(THB_YEN) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -10.17596  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  
 
 

2.10)  
Null Hypothesis: THB_YUAN has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.538474  0.8313 
Test critical values: 1% level  -2.580366  

 5% level  -1.942952  
 10% level  -1.615307  
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Null Hypothesis: D(THB_YUAN) has a unit root  

Exogenous: None   

Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -10.64538  0.0000 

Test critical values: 1% level  -2.580470  

 5% level  -1.942967  

 10% level  -1.615298  
 

3)  UNIT ROOT 
 

3.1)  

Null Hypothesis: AUSTRALIA has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  1.466624  0.9644 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
 

Null Hypothesis: D(AUSTRALIA) has a unit root  

Exogenous: None   

Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.735782  0.0065 

Test critical values: 1% level  -2.582872  

 5% level  -1.943304  

 10% level  -1.615087  

3.2)  

Null Hypothesis: CHINA has a unit root  
Exogenous: None   
Lag Length: 2 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.925618  0.3139 
Test critical values: 1% level  -2.581584  

 5% level  -1.943123  
 10% level  -1.615200  
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Null Hypothesis: D(CHINA) has a unit root  
Exogenous: None   
Lag Length: 1 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -12.50402  0.0000 
Test critical values: 1% level  -2.581584  

 5% level  -1.943123  
 10% level  -1.615200  

 
 
 

3.3)  
Null Hypothesis: GERMANY has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  1.588389  0.9723 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
 
Null Hypothesis: D(GERMANY) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -5.241542  0.0000 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 

3.4)  
Null Hypothesis: INDIA has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  2.020704  0.9896 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
Null Hypothesis: D(INDIA) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 
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Augmented Dickey-Fuller test statistic -3.755732  0.0002 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 

3.5)  

Null Hypothesis: JAPAN has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.082203  0.6535 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
 
Null Hypothesis: D(JAPAN) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -3.657037  0.0003 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 

3.6)  
Null Hypothesis: KOREA has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.365498  0.7887 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
 
Null Hypothesis: D(KOREA) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -3.917569  0.0001 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  
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3.7)  
Null Hypothesis: MALAYSIA has a unit root  
Exogenous: None   
Lag Length: 1 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -0.393443  0.5406 
Test critical values: 1% level  -2.581466  

 5% level  -1.943107  
 10% level  -1.615210  

 
Null Hypothesis: D(MALAYSIA) has a unit root  
Exogenous: None   
Lag Length: 0 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -20.48205  0.0000 
Test critical values: 1% level  -2.581466  

 5% level  -1.943107  
 10% level  -1.615210  

 

3.8)  
Null Hypothesis: SINGAPORE has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  0.370538  0.7900 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
Null Hypothesis: D(SINGAPORE) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -5.630686  0.0000 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  
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3.9)  
Null Hypothesis: UK has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  3.417256  0.9998 
Test critical values: 1% level  -2.582734  

 5% level  -1.943285  
 10% level  -1.615099  

 
Null Hypothesis: D(UK) has a unit root  
Exogenous: None   
Lag Length: 13 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -2.667978  0.0079 
Test critical values: 1% level  -2.583153  

 5% level  -1.943344  
 10% level  -1.615062  

 

3.10) 
Null Hypothesis: USA has a unit root  
Exogenous: None   
Lag Length: 12 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic  1.011365  0.9174 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  

 
 
Null Hypothesis: D(USA) has a unit root  
Exogenous: None   
Lag Length: 11 (Automatic based on SIC, MAXLAG=13) 

   t-Statistic   Prob.* 

Augmented Dickey-Fuller test statistic -3.707073  0.0003 
Test critical values: 1% level  -2.582872  

 5% level  -1.943304  
 10% level  -1.615087  
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