YN 4

NanIANH

4.1 wamamaeummﬁwm%’aya

imsnagevgiingnvesteyannda ienadeuidoyails (Stationary) u3eliiiis
(Non-stationary) Tagimimsnagou Augmented Dickey — Fuller (ADF) lumsiaen Lag Length
Tuftii1435u0q Walter Enders Taoisuduil Lag Length (111 2 1133798 9] aAf1 Lag Length

a91308 ) FINMTU U STAVBEIAY 1%

d' a Y v A v ~
MTNN 4.1 HanInagauguUngn ‘UE)‘J;Jjaf)ﬁﬂﬂﬁLﬂﬁfJuLL‘]Jﬁ\‘IGUfN’OGIﬂLLﬁﬂL‘]Jﬁﬂuﬂlﬂﬂﬂigmﬁllﬂﬂ

U 52A1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Ceritical ADF 1% Critical ADF 1% Ceritical

statistic value statistic value statistic value

0 -8.191* -4.030 -7.910%* -3.481 -7.910%* -2.583
(1.923) (1.937) (1.939)

1 -7.419* -4.030 -7.053* -3.481 -7.004* -2.583
(2.014) (2.005) (2.004)

2 -6.541%* -4.031 -6.094* -3.482 -6.077* -2.583
(1.996) (1.996) (1.996)

[ I~ 1

WUIMe: A1au1uIua Ao A1 Durbin-Watson statistic
* UEAsEAUNedINY 1%

N7 IANMTAIUIN

a 9 v A o = A
Wﬁﬂ’liﬂﬂﬁflﬂguﬂiﬂ GU’[3]1]a@@5']ﬂ'lilﬂaflullﬂa\?ellf]\?@@ﬁ'lllaﬂlﬂaﬂuﬂl@\?ﬂi$lﬂﬁ]‘lﬂﬂ N

u U

[ Y

o v 7 Y 1 i A {
UAVUNANVANNUT (Order of integration) (NINU O 130 1(0) WuN (HONITAUN Lag 2, 1

18z 0 A9OA ADF (ADF statistic) 8 level with trend and intercept, level with intercept g
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a9 1

level without trend and intercept UADONIIAIINGA MacKinnon & szAUod Ry 1% 9
UQrasauuagIude uaeen Jeyalidnyuziia o szauisdinny 1% aeuulonvsanadna

Durbin-Watson W31 Ha1egluaie 1.650 uaz 2.350 391ifilyn1 Autocorrelation Hagiie

[
=

19 Y A 1o o 2 o A 9 1 9 1 1 A A
]'I,ll‘l‘Vi!,ﬁEJ Degree of freedom Iﬂﬂlhﬁ]"llﬂu WNINTLAVNUBYANTINLIATUBYNIT NATIND LADN

Lag0

Y a Y v { @
(‘ni]\?ﬁ 4.2 Naﬂ']iﬂﬂﬁﬂﬂguvlzﬂ Gllﬂialjﬁ’f]ﬁi’lﬂ'lilﬂaﬂuLlﬂa\iell’f]\iigﬂﬂﬁ']ﬂ’]ﬂ]@\‘lﬂﬁglﬂﬁvlﬂfl

U 52A1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Critical ADF 1% Critical

statistic value statistic value statistic value

0 -7.789* -4.030 -7.803* -3.481 -6.524* -2.583
(2.013) (2.014) (2.120)

1 -6.214* -4.030 -6.228* -3.481 -5.017* -2.583
(2.001) (2.001) (2.030)

2 -5.207* -4.031 -5.226%* -3.482 -4.085%* -2.583
(1.980) (1.980) (1.981)

@ 3 1
nugLve: gavluruay ﬁ’e] 11 Durbin-Watson statistic

*aasszautedIng 1%

N7 1AMIAIUIN

v
v

HamMInaTeUgingn Joyasaiimsasunlasvesszausmuealszmalne Nouay
v o d 1w J i A 1

YOIANWAWWUT (Order of integration) 1AV 0 1130 1(0) WU HONITANT Lag 2, 1 1Az 0
AADA ADF (ADF statistic) & level with trend and intercept, level with intercept L level
without trend and intercept IA1H08NI1A1INGA MacKinnon & szaudadfny 1% 9Ugies
AVUATININ waae deyalidnvazty o seaudediAy 1% eeuuleinisanmana

. ' a } 1 =2 12 o . A
Durbin-Watson W11 umagimm 1.650 tag 2.350 i]\‘lhlllllﬂiUUWW Autocorrelation LAZIND

] 1o & o {1 1 1

li1¥1de Degree of freedom Tag lisuilu Jehimsidendeyanaiwaniosnii nade @en

Lag0
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d' a 9 [ d' [ dy
TN 4.3 NANITNATOUYUNIN megaa@31m'§nJaauuﬂawmammaﬂmﬂmmﬂﬁzmﬁ%ﬂ

U 52A1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -8.133* -4.030 -7.967* -3.481 -7.844% -2.583
(2.140) (2.156) (2.171)

1 -5.275% -4.030 -5.218* -3.481 -5.028* -2.583
(2.107) (2.116) (2.124)

2 -3.704 -4.031 -3.572* -3.482 -3.493* -2.583
(1.983) (1.986) (1.988)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

v 9 v
HamMInadougingn  Joyadaiimsldsumlasvesdasiaenieveslszmalne 0

v W v o J 1w 1 PN {
DUAVUDIANNFANNWUTD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaada
Durbin-Watson W11 ff10glusae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' A A

111130 Degree of freedom Taglaiduilu Yeiimsdendeyaiarwianivsnit nande 1@en

Lag0
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v ~ o H a o Jd
C"n'i'l\‘iﬁ 4.4 AanmsnaaaUgUNgn "’fll’f)ll“aﬂﬂﬁ'lﬂ']ﬂﬂafJ‘L!LL‘]JaQ"’U’E)QWﬁﬂﬂﬂ!cﬂmjaﬁjmmﬂﬂ

Uszme'lneg a 5261 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -19.061* -4.030 -19.012* -3.481 -18.414* -2.583
(2.283) (2.270) (2.195)

1 -13.445% -4.030 -13.314%* -3.481 -12.237* -2.583
(1.965) (1.959) (1.914)

2 -8.773* -4.031 -8.550%* -3.482 -7.581%* -2.583
(1.962) (1.959) (1.976)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ { a o J

HamMInadougingn Joyadasimanlasunlasveswdanuaiuiaiivveslszmealne
o o v o d 1w J { A {
NOUAVVOIANNFUWUT (Order of integration) 11A1 0 ©TD 1(0) WL LHONIITANN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁﬁiﬁ@ﬂﬂdiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaana
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥1de Degree of freedom Tag lusuilu Jahimsidendoyanaiwianiosnii nade den

Lag0
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1 a @ : a o d
M3197 4.5 wansnadeugingn Yoyasasimalasunlasuesdunindaelszimaves

Uszme'lneg a 5261 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -13.907* -4.030 -13.951* -3.481 -13.402* -2.583
(2.120) (2.118) (2.069)

1 -12.138* -4.030 -12.179* -3.481 -11.144* -2.583
(1.710) (1.710) (1.736)

2 -5.050* -4.031 -5.067* -3.482 -4.501* -2.583
(1.821) (1.821) (1.839)

@ I~ 1

NUIMe: A1au U298 Ao A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

[

a { a o Jd
HamInadougingn  Joyadasimanlasumlasvesdunsnaaalszmauosszims
o o v o 1w ' yi a A
Ine ASUAUVOIANUTURUS (Order of integration) MNU 0 ¥30 1(0) WU HIOWITAN Lag
2, 1020 A1a0A ADF (ADF statistic) ¥ level with trend and intercept, level with intercept 48
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
UPrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaana
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 99 hififlyn1 Autocorrelation tagiive
19 ¥ 2 1o & = o = v A v ' A A
11i1¥1de Degree of freedom Tag lusuilu Fehimsidendoyanaiwianiosnii nande den

Lag 0
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d' a 9 [ = a
MTNN 4.6 HANITNATDUYUNIN f’uagaam1mmJafmmJawmqﬂmuuummﬂizmﬁ"lwEJ

U 52A1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -14.589* -4.030 -14.641%* -3.481 -14.096* -2.583
(1.972) (1.972) (1.951)

1 -8.554* -4.030 -8.855%* -3.481 -8.084* -2.583
(1.986) (1.985) (1.992)

2 -6.538* -4.031 -6.562* -3.482 -6.041* -2.583
(1.984) (1.983) (1.979)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a 9 [ d’ a d'
HamInadougingn  Joyaoamalasuuaswesglmutuvealsemalng 0

v W v o J 1w 1 PN {
DUAVUDIANNFANNWUD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 2 level with trend and intercept, level with intercept 4o
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanana
Durbin-Watson W71 HA10g1usa9 1.650 uaz 2350 39 lififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' A A

111130 Degree of freedom Taglaiduilu Yeiimsidendeyanarwianivsnit nande 1@en

Lag0
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d' a 9 [ d' [ d'
MTNN 4.7 HANITNATDUYUNIN f’uagaam1mmJafmuﬂawmammaﬂgﬂaﬂummﬂizmﬂ

oulatide a1 52A1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -8.954%* -4.030 -8.742%* -3.481 -8.649* -2.583
(1.957) (1.963) (1.967)

1 -7.673* -4.030 -7.388* -3.481 -7.265* -2.583
(2.011) (2.004) (2.002)

2 -6.665* -4.031 -6.316* -3.482 -6.171* -2.583
(1.994) (1.995) (1.997)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

Youadasimanlasunlasvesdnsmanlasuveilszme

U

wamiﬂﬂﬁaugﬁﬂ;m
a = Aoy o [ o 4 [ 1 4
aulatliFy NOUALVDIANNAUNUT (Order of integration) (N1NU 0 %30 I(0) WUMN (e

NITUIN Lag 2, 1 ez 0 AE0A ADF (ADF statistic) ® level with trend and intercept, level

19 J [

with intercept L1i& level without trend and intercept ﬁml‘lﬂﬂﬂﬂﬁﬁﬂﬂﬂ MacKinnon ¥ &A1

[ v o w

Wedany 1% 3l fasauuagiuie uaaei Jeyalanvuz s u szauisdinny 1% aouuile

U

W950Aa0A  Durbin-Watson WU Tiseglugae 1650 waz 2350 3¢ hififlym

=1

4 ] 1o o o
Autocorrelation tagiive liil¥ide Degree of freedom Tagliduiu Jehimsdendoya

139138117080 31 NAIA0 1aON Lag 0
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M3197 4.8 HaNTNATOUYINTN VoyasasMsldsunlasuesszausimvetszmst

oulatide a1 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -5.608%* -4.030 -5.409* -3.481 -4.604* -2.583
(1.964) (1.984) (2.060)

1 -5.129* -4.030 -4.877* -3.481 -4.027* -2.583
(1.995) (1.998) (2.014)

2 -4.146* -4.031 -3.877* -3.482 -3.121* -2.583
(2.019) (2.024) (2.042)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HamInadougingn  Joyadsaimalasunasuesszausinvestlszmaou Tatiide
o o v o d 1 o 1 4 a {
NOUAUUDIANNFUWUS (Order of integration) (N 0 ©30 1(0) WU BNIITYN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 2 level with trend and intercept, level with intercept a1
level without trend and intercept ﬁmﬁﬁ)ﬂﬂdiﬂ'ﬁﬂﬂﬂ MacKinnon @ ﬁsﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaana
Durbin-Watson W11 HA10g1usae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A 9 ' A A

111130 Degree of freedom Taglaiduilu Yeiimsidendoyaiawianivsnit nande 1@en

Lag 0
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v v 9
M5197 4.9 wamsnadeuyiingn Jeyasnsimsulasunlasuesdasinenibevesiszims

oulatide a1 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -7.791* -4.030 -7.723%* -3.481 -7.735% -2.583
(2.083) (2.090) (2.091)

1 -5.666* -4.030 -5.596* -3.481 -5.602* -2.583
(2.002) (2.003) (2.003)

2 -4.978* -4.031 -4.895* -3.482 -4.899* -2.583
(2.000) (2.000) (2.000)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

1 Y
HAMINATBUYUNIN Joyadasimalasuniacuesdasinomdevoszims

a = Aov o [ o 4 Y 1 4
aulatliFy NOUAVVDIANNANNUT (Order of integration) (N1NU 0 130 I(0) WUMN 1i®

TERERREL Lag 2, 1 12z 0 AE0A ADF (ADF statistic) ® level with trend and intercept, level

19 J (%

with intercept Le1& level without trend and intercept ﬁmu@ﬂﬂﬂﬁﬁﬂim MacKinnon ¥ &A1

[ v o W

wedany 1% Il fasauuagiuig uaaei Joyalanyuz e u szauisdinny 1% aouuile

U

W91509a0A  Durbin-Watson WUl Tiseglugae 1650 waz 2350 39 hififlym

=1

4 1 1o o )
Autocorrelation tagtive liil¥ide Degree of freedom Tagliduiu Twhimsdendoya

43913811708n31 NAIA0 LaeN Lag 0
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[ ~ o $ A o J
ﬂTi‘Nﬁ 4.10 AamInagauyUnNgn %@Nﬁ@ﬁ§1ﬂ13lﬂaﬂullﬂa\‘]ﬂl@\jWa@ﬂmmu’laﬁ’)umﬂﬂ

L1l Qa

Uszimapulatide o 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -15.134* -4.030 -15.121* -3.481 -14.862* -2.583
(2.102) (2.096) (2.071)

1 -11.089* -4.030 -11.071%* -3.481 -10.628* -2.583
(1.938) (1.938) (1.925)

2 -7.046* -4.031 -7.005* -3.482 -6.624* -2.583
(1.958) (1.954) (1.953)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ : a o J
HaNINAAUYUNIN %’f]llﬁ’ﬁ)ﬁ'ﬂfﬂﬁLﬂaEJHLL‘]JQQ"U@QNﬁﬂﬂm“ﬂN’Ja‘i'}Nﬂlﬂﬂﬂ‘im‘ﬂﬁ

U

a = Aoy o [ o 4 Y 1 4
aulatliFy NOUALVDIANNANNUT (Order of integration) (N1NU 0 130 I(0) WUMN 1i®

NITUIN Lag 2, 1 1ag 0 AE0A ADF (ADF statistic) ® level with trend and intercept, level

19 J (%

with intercept L1ei& level without trend and intercept ﬁml‘l@ﬂﬂﬂﬁﬁﬂqsﬂ MacKinnon ¥ &A1

[ v o o

WedAny 1% 3l fiasauuagiuie uaaei Joyalanyuz e u szauisdinn 1% aouuile

U

W50ANA0A  Durbin-Watson WU Tiseglugae 1650 waz 2350 39 hififlym

=

4 1 1o o )
Autocorrelation tagiive liil¥ide Degree of freedom Tagliduiu Tehimsdendoya

439138117080 31 NAIA0 LaON Lag 0
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1 a @ { a v Jd
ﬂTi'l\‘iﬁ 411 Aamsnagaugungn %@Nﬁ@ﬁi?ﬂWiLﬂaﬂullﬂa\‘]‘u@\?ﬁuVIiW‘c’JﬂNﬂﬁgl‘ﬂﬁ‘U@Q

L1l Qa

Uszimapulatiide o 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -11.880* -4.030 -11.716* -3.481 -11.361%* -2.583
(2.013) (2.008) (1.999)

1 -9.411* -4.030 -9.161* -3.481 -8.699* -2.583
(2.054) (2.038) (2.018)

2 -8.682* -4.031 -8.274* -3.482 -7.636* -2.583
(1.967) (1.961) (1.961)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

[

a { a v
HamInadougingn  Joyadasimanlasumlasvesdunsnaaalszmauosszims

U

a = Aoy o [ o 4 Y 1 4
aulatliFy NOUAVVDIANNANNUT (Order of integration) (N1NU 0 %30 I(0) WUMN 1i®

NITUIN Lag 2, 1 1ag 0 AF0A ADF (ADF statistic) ® level with trend and intercept, level

A 19 [

with intercept Le1& level without trend and intercept Nﬂiuﬂﬂﬂﬂiﬁﬁﬂim MacKinnon ¥ &A1

[ ¥ o w

wedany 1% I fasauuagiuing uaaei Joyalanyuz e u szauisdinny 1% aouuile

U

W9150A1a0A  Durbin-Watson WU Tiseglugae 1650 waz 2350 3¢ hififlym

=1

4 ] 1o o )
Autocorrelation tagiive liil¥ide Degree of freedom Tagliduiu Tehimsdendoya

13913811708n31 NAIA0 LaON Lag 0
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M3197 412 wamsnagougingn Yoyadasimanlasunlasvesglmutuvesilszimea

aulatiide o 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -12.026* -4.030 -12.096* -3.481 -10.383* -2.583
(1.933) (1.934) (1.970)

1 -7.644* -4.030 -7.685* -3.481 -6.160* -2.583
(1.973) (1.973) (2.011)

2 -6.142* -4.031 -6.162* -3.482 -4.603* -2.583
(1.969) (1.970) (1.969)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a 9 [ d' a a A A

HanInAaRUgUNIN  veyasnsiMmsilasuulasvesgimuuveslsemapu Tatiiie
o o v o d 1 o J PN {
NOUAVVOIANNFUWUT (Order of integration) 111 0 ©TB 1(0) WL LONIITANN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept 48
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauivd 1Ay 1% aouieNnsanaada
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 99 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' A A

11i1¥1de Degree of freedom Tag lusuilu Fehimsidendoyanaiwianiosnii nande den

Lag 0
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M3197 4.13 wamsnagougiingn Yoyasaimsdeunlasvesdasmanlaouves

L1l Qa

[

Uszimadan s o s2du 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -9.673* -4.030 -9.114%* -3.481 -9.146* -2.583
(1.940) (1.945) (1.945)

1 -8.818* -4.030 -8.035* -3.481 -8.063* -2.583
(2.051) (2.017) (2.017)

2 -7.933* -4.031 -6.988* -3.482 -7.016* -2.583
(2.051) (2.014) (2.014)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HaNINAADUYUNIN Joyasasmalasunilasuesdaswanilasuueslszims

U

[

a Ao v o J . . 1w A ' A A ~
@an T35 NOUAUVRINNUFANIUT (Order of integration) 1111 0 130 1(0) WU (WONIITUIN
Lag2, 1 a0 AA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁtg 1% 99
URrasaunAgIudne waned Joyalanvuzila a szauiivdinny 1% aouieNnsanaada
Durbin-Watson W11 Hf10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive
19 ¥ 2 1o & = o = Y A v ' A A
11i1¥1de Degree of freedom Tae lisuilu Fehimsidendoyanianwianiosnit naae @en

Lag0
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M3197 4.14 wamsnagougiingn Yoyadaimanldeunlasvesszausimveslszma

Fan11)3 & 5261 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -14.545%* -4.030 -14.252%* -3.481 -13.554* -2.583
(2.024) (2.004) (1.976)

1 -9.555% -4.030 -9.150* -3.481 -8.452%* -2.583
(1.933) (1.936) (1.975)

2 -5.084* -4.031 -4.768* -3.482 -4.208* -2.583
(1.944) (1.950) (1.967)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UAAITEAUNITINY 5%

NV PNMITAIUIN

a Y A [ a s A
HamMInadougingn Joyaoamsldsunaswesszauiimvestszmadaalls A

v W v o J 1w 1 i o {
DUAVUDIANNFANNWUD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept a1
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaada
Durbin-Watson W11 Hf10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥ide Degree of freedom Tag lusuilu Jehimsidendoyanaiwianiosnii nade den

Lag0
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v 1 E4
Ms1efi 415 wamsnadougingn Joyadasimsnlasunasvesdasiaemidievesilszima

Fan 113 & 5261 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -6.080* -4.030 -6.103* -3.481 -6.117* -2.583
(1.772) (1.772) (1.773)

1 -6.550* -4.030 -6.575* -3.481 -6.586* -2.583
(1.974) (1.974) (1.974)

2 -5.270* -4.031 -5.291* -3.482 -5.298* -2.583
(1.999) (1.999) (1.999)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a 9 @ A [ dy a 4
HamInaaRUgUNIN  Yeyadaiimsnlasuuilatvesdniinendisvelssmadanlis

o o v o d [ % J { A {
NOUAVVOIANNFUWUT (Order of integration) 111 0 ©T0 1(0) WL LHONIITANN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁﬁiﬁ@ﬂﬂdiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaada
Durbin-Watson W71 HA10g1urae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥1de Degree of freedom Tae lusuilu Fehimsidendoyanianwianiosnit naade @en

Lag0
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[ ~ o $ A o J
ﬂTi‘Nﬁ 4.16 AamMInagaUYUNIN %@Nﬁ@ﬁ§1ﬂ13lﬂaﬂullﬂa\‘]ﬂl@\jWa@ﬂmmu’laﬁ’)umﬂﬂ

L1l Qa

[

Uszimadan s o sedu 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -18.500%* -4.030 -18.464* -3.481 -18.078* -2.583
(2.234) (2.222) (2.172)

1 -14.043* -4.030 -14.004* -3.481 -13.059* -2.583
(1.841) (1.841) (1.790)

2 -8.261* -4.031 -8.128* -3.482 -7.412% -2.583
(2.025) (2.019) (2.036)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ : a o J
HaNINAAUYUNIN %’f]llﬁ’ﬁ)ﬁ'ﬂfﬂﬁLﬂaEJHLL‘]JQQ"U@QNﬁﬂﬂm“ﬂN’Ja‘i'}Nﬂlﬂﬂﬂ‘im‘ﬂﬁ

U

[

a Ao v o J . . Y A ' A A ~
aan 115 NOUAVVOIANNFNNUS (Order of integration) (N1NU 0 1159 1(0) WU LUDWIITHUIN
Lag2, 1 a0 AA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁ’ﬂﬁ1ﬁmu 1% 99
URrasaunagIude uaned Joyalanvuzila a szauiiod 1Ay 1% aouieNnsanaada
Durbin-Watson W11 Hf10glurae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive
19 ¥ 2 1o & = o = Y A v ' A A
111130 Degree of freedom Tagliiduilu Yeiimsidendoyanarwianivsnit nande 1@en

Lag 0
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1 a @ { a v Jd
ﬂTi'l\‘iﬁ 4.17 AamInagaugungn %@Nﬁ@ﬁi?ﬂWiLﬂaﬂullﬂa\‘]‘u@\?ﬁuﬂiWﬂﬂNﬂﬁm‘ﬂﬁ‘U@ﬂ

L1l Qa

[

Uszimadan s o s2du 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -10.149* -4.030 -10.067* -3.481 -8.299* -2.583
(1.961) (1.957) (1.994)

1 -9.154* -4.030 -9.004* -3.481 -6.776* -2.583
(1.965) (1.959) (1.968)

2 -7.410* -4.031 -7.116* -3.482 -5.082* -2.583
(1.997) (1.986) (2.067)

@ I~ 1

NUIMe: A1au U298 Ao A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

[

a { a v
HamInadougingn  Joyadasimanlasumlasvesdunsnaaalszmauosszims

U

[

a Ao v o J . . 1w = ' A A ~
aan 115 NOUAVVOIANNFNNUS (Order of integration) (N1NU 0 1159 1(0) WU LUDWIITHUIN
Lag2, 1 a0 AE0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁ’ﬂﬁ1ﬁmu 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaana
Durbin-Watson W11 Hf10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive
19 ¥ 2 1o & = o = v A v ' A A
111130 Degree of freedom Taglaiduilu Yeiimsidendoyaiarwianivsnit nande 1den

Lag 0
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M3197 4.18 wamsnagougingn Yeyadasimanlasunlasvesglmutuvesilszime

Fan 113 & 3261 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -14.374* -4.030 -13.899* -3.481 -12.769%* -2.583
(1.969) (1.932) (1.916)

1 -8.987* -4.030 -8.555* -3.481 -7.459% -2.583
(1.982) (1.991) (2.021)

2 -6.664* -4.031 -6.189* -3.482 -5.218* -2.583
(1.967) (1.969) (1.996)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a 9 [ ~ a a ¢S A
wamInaaeugingn Yoyadaimalasuuilasvesgimuduueslszmadinlls

v W v o J 1w 1 PN {
DUAVUDIANNFANNWUTD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaana
Durbin-Watson W11 Hf10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥ide Degree of freedom Tag lusuilu Jehimsidendoyanaiwianiosnii nade den

Lag0
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M3197 4.19 wamsnagougiingn Yoyasaimsdeunlasvesdasmanlaouves

L1l Qa

Uszimanaud o 5261 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -7.980%* -4.030 -7.209* -3.481 -7.139%* -2.583
(1.899) (1.920) (1.928)

1 -7.555% -4.030 -6.541* -3.481 -6.442%* -2.583
(1.961) (1.958) (1.963)

2 -5.529* -4.031 -4.543%* -3.482 -4.473* -2.583
(1.976) (1.977) (1.982)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HaNINAADUYUNIN Joyasasmalasunilasuesdaswanilasuueslszims
ara 1y Ay o v o 7 1w ' yi a
Wadua NouauveInNUFNNUT (Order of integration) (N1 0 %30 1(0) WUN SYLITERELTR!

i Lag 2, 1 uag 0 A0 ADF (ADF statistic) & level with trend and intercept, level with

= [

intercept U0e level without trend and intercept iJmﬂ}’f]fJﬂ’hﬂ'ﬁﬂim MacKinnon @ 3¥A1

[ ¥ o o

Wiy 1% Ja)Qasauuagiudng waaed Jeyalianvaziie o szauiivdinn 1% aounile

#9150A1a0A  Durbin-Watson WUl fiseglugae 1650 waz 2350 39 hififlym

=1

4 1 1o o )
Autocorrelation tagiive liil¥ide Degree of freedom Tagliduiu Tehimsdendoya

13913811708n31 NAIA0 LaON Lag 0
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M3197 4.20 wamsnagougiingn Yoyadaimanldsunlasvesszausimveslszima

WaUTud o 526 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -9.927* -4.030 -9.939* -3.481 -7.045% -2.583
(2.030) (2.035) (2.299)

1 -6.318* -4.030 -6.323* -3.481 -4.150* -2.583
(1.999) (2.000) (2.093)

2 -5.415% -4.031 -5.412%* -3.482 -3.330* -2.583
(1.995) (1.996) (2.027)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ { @ aa (1A s A
HamInadougingn Joyadasimanldsunlasvesszaunmvesdsamaialud A

v W v o J 1 o 1 PN {
DUAVUDIANNFANNWUD (Order of integration) N1NU 0 130 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AR ADF (ADF statistic) & level with trend and intercept, level with intercept a1
level without trend and intercept ﬁﬂliff@ﬂﬂﬂiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁty 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaada
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 99 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' A A

11i1¥1de Degree of freedom Tag lusuilu Fehimsidendoyanaiwianiosnii nande den

Lag 0
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v 1 E4
Ms1efi 421 wamsnadougingn YJoyadasimsnlasunasvesdasiaemidiovesilszmea

AaUTud o 526 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -15.643* -4.030 -15.704* -3.481 -15.765%* -2.583
(2.000) (2.000) (2.000)

1 -9.392* -4.030 -9.424* -3.481 -9.464* -2.583
(1.981) (1.981) (1.981)

2 -6.287* -4.031 -6.309* -3.482 -6.336* -2.583
(1.983) (1.984) (1.984)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a [ ! [ dy ara (1 J
HaMInadoUgingn Joyaonsimsnldeunawwesasnendevetszmeialtud

o o v o d 1 o J § Ao {
NOUAVVOIANNFUWUT (Order of integration) 1111 0 ©TB 1(0) WL LHONIITANN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 2 level with trend and intercept, level with intercept a1
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaada
Durbin-Watson W11 Hf10glusae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥ide Degree of freedom Tag lusuilu Jehimsidendoyanaiwianiosnii nade den

Lag0
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[ ~ o $ A o J
ﬂTi‘Nﬁ 4.22 Aamsnagaugungn %@Nﬁ@ﬁ§1ﬂ13lﬂaﬂullﬂa\‘]ﬂl@\jWa@ﬂmmu’laﬁ’)umﬂﬂ

L1l Qa

Uszimanavud o 5261 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -14.565%* -4.030 -14.490* -3.481 -14.321%* -2.583
(2.102) (2.092) (2.075)

1 -10.942* -4.030 -10.799* -3.481 -10.531* -2.583
(2.050) (2.040) (2.025)

2 -8.788* -4.031 -8.586* -3.482 -8.244%* -2.583
(2.010) (2.006) (1.999)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ : a o J
HaNINAAUYUNIN %’f]llﬁ’ﬁ)ﬁ'ﬂfﬂﬁLﬂaEJHLL‘]JQQ"U@QNﬁﬂﬂm“ﬂN’Ja‘i'}Nﬂlﬂﬂﬂ‘im‘ﬂﬁ

U

ara (A S A w o o 4 (Y 1 { A
Wadua NouauveIn NUFNNUT (Order of integration) (N1NU 0 e 1(0) WUN HaNITAUN

i Lag 2, 1 uag 0 A0 ADF (ADF statistic) & level with trend and intercept, level with

= [

intercept U0e level without trend and intercept iJmﬂ}’f]fJﬂ’hﬂ'ﬁﬂim MacKinnon @ 3¥A1

[ ¥ o o

Wiy 1% Ja)Qasauuagiudng uaaed Jeyalianvaziie o szauiivdinn 1% aennile

W50ANA0A  Durbin-Watson WUl Tiseglugae 1650 waz 2350 39 hififlym

=1

4 1 1o o )
Autocorrelation tagiive liil¥ide Degree of freedom Tagliduiu Tehimsidendoya

%3913811708n31 NAIA0 LAON Lag 0
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1 a @ { a v Jd
ﬂTi'l\‘iﬁ 4.23 AamInagaugungn %@Nﬁ@ﬁi?ﬂWiLﬂaﬂullﬂa\‘]‘u@\?ﬁuVIiW‘c’JﬂNﬂﬁgl‘ﬂﬁ‘U@Q

L1l Qa

Uszimanaud o 5261 100)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -13.374* -4.030 -13.290* -3.481 -12.131* -2.583
(2.014) (2.004) (1.968)

1 -9.525% -4.030 -9.431* -3.481 -8.189* -2.583
(2.017) (2.014) (2.004)

2 -7.951%* -4.031 -7.815* -3.482 -6.403* -2.583
(2.013) (2.007) (2.000)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

[

a { a v
HamInadougingn  Joyadasimanlasumlasvesdunsnaaalszmauosszims

U

ara (A S A w o o 4 (Y 1 i A
Wadlua NouauveInNUFNNUT (Order of integration) tN1NU 0 e 1(0) WUN BYLITERELTR!

i Lag 2, 1 uag 0 A1A0A ADF (ADF statistic) @ level with trend and intercept, level with

= [

intercept U0e level without trend and intercept iJmﬁ}’t']fJﬂ’hﬂ'ﬁﬂim MacKinnon @ 3¥A1

[ v o W

Wiy 1% Ja)asauuagiudng waaed Jeyalianvaziie o szauiivdinn 1% aeunile

W91509a0A  Durbin-Watson WUl Tiseglugae 1650 waz 2350 39 hififlym

=1

4 1 1o o )
Autocorrelation tagtive liil¥ide Degree of freedom Tagliduiu Twhimsdendoya

43913811708n31 NAIA0 LaeN Lag 0
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M3197 4.24 wamsnadougingn Yeyadasimanlasunlasvesglmutuvesilszime

WaUTud ar 526 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -11.395%* -4.030 -11.428* -3.481 -10.564* -2.583
(1.983) (1.983) (1.941)

1 -10.234* -4.030 -10.260* -3.481 -8.948* -2.583
(2.003) (2.001) (1.945)

2 -8.029* -4.031 -8.046* -3.482 -6.606* -2.583
(1.979) (1.976) (1.964)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HAMINAFOUYINI N Yoyasasimslasunlasvesgimutuvelszmailadilud 7

v W

v o J [ 1 4 a 4
DUAVUDIANNFANNWUD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept a1
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁﬂg 1% 99

[ v o w 1

URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaana
Durbin-Watson W11 Hf10g1usae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive
19 Y 1o & = o A v A v ' oA A
11i1¥1de Degree of freedom Tag lusuilu Jehimsidendoyanaiwianiosnii nade den

Lag 0
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M3197 4.25 wamsnagougiingn Yoyasaimsdeunlasvesdasmanlaouves

Qa

szimannaie a1 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -9.177* -4.030 -8.730%* -3.481 -8.701* -2.583
(1.984) (1.993) (1.995)

1 -7.449% -4.030 -6.926* -3.481 -6.887* -2.583
(1.989) (1.995) (1.997)

2 -5.543* -4.031 -5.016* -3.482 -4.978* -2.583
(1.990) (1.992) (1.994)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UAAITEAUNITINY 5%

NV PNMITAIUIN

HaNINAADUYUNIN Joyasasmalasunilasuesdaswanilasuueslszims

A Ao o v o . . [ A 1 A a ~
UUALTY NOUAVVBIANNANWUS (Order of integration) AL 0 30 1(0) WU tHOWIITAN
Lag2, 1 a0 AA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂ”ﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁﬂg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaada
Durbin-Watson W11 Hf10g1urae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' oA A

11i11d0 Degree of freedom Tagliiduilu Yeiimsidendoyaiarwianivsnit nande 1@en

Lag 0
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M3197i 4.26 waminadougiingn Yoyadaimanldeunlasvesszausimveslszma

PR A 52A 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -10.726* -4.030 -10.750%* -3.481 -8.064* -2.583
(2.017) (2.020) (2.215)

1 -6.852%* -4.030 -6.888* -3.481 -4.824%* -2.583
(1.969) (1.970) (2.066)

2 -5.500* -4.031 -5.508* -3.482 -3.536* -2.583
(2.022) (2.022) (2.079)

@ < ' . . .
HUL1E: aauluauay Ao A1 Durbin-Watson statistic
* UEAsEAUdedINg 1%
N1 1INMIAIUIN

9 [}

Wamsnagougingn Jeyasasimanlasuulasvesszauiimvealsemeaniaiy 7

U Ll

[ %

UK DUBINNMUFUITUT (Order of integration) ML 0 W30 10) WU HeR3AT Lag 2, 1
a2 0 AAOA ADF (ADF statistic) @ level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁ?‘hﬂ}@ﬂﬂjm‘ﬁﬂﬂ@] MacKinnon & ﬁzﬁﬂﬁﬂﬁiﬁﬂg 1% 9
Ufraseunfgiuin uaash Joyafidnpasis a seduiedify 1% douudefinsanmada
Durbin-Watson W31 Ja1eglugaa 1.650 uag 2.350 Falifiilaym Autocorrelation taziite
131915 Degree of freedom Taglisuiiu Seihmaidendeyatisranantesniy nanie den

Lag0
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v 1 E4
Ms19fi 427 wamsnadougingn Joyadasimsnlasunasvesdasiaenidiovesilszmea

= U
waLsy M 3¥AU 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -6.549%* -4.030 -6.539* -3.481 -6.453* -2.583
(2.112) (2.114) (2.124)

1 -4.998* -4.030 -4.988* -3.481 -4.913* -2.583
(2.021) (2.023) (2.026)

2 -4.095* -4.031 -4.079* -3.482 -4.004* -2.583
(1.962) (1.962) (1.962)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

H v

HamInadougingn  Joyadaimslasunasvesdasinendovetszmenaiio
o o v o d 1 o J PN {
NOUAVVOIANNFUWUT (Order of integration) 111A1 0 ©T0 1(0) WL LONIITANN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept L8
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanana
Durbin-Watson W11 Hf10glusae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' oA A

11i1¥1de Degree of freedom Tag lusuily Jahimsidendoyanaiwianiosnii nade den

Lag 0
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[ ~ o $ A o J
ﬂTi‘Nﬁ 4.28 AamInagauyuUnNgn %@Nﬁ@ﬁ§1ﬂ13lﬂaﬂullﬂa\‘]ﬂl@\jWa@ﬂmmu’laﬁ’)umﬂﬂ

Qa

szimannaie o 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -19.167* -4.030 -19.193* -3.481 -18.787* -2.583
(2.294) (2.289) (2.232)

1 -14.259* -4.030 -14.286* -3.481 -13.341* -2.583
(1.817) (1.818) (1.763)

2 -8.761* -4.031 -8.687* -3.482 -7.946* -2.583
(1.995) (1.985) (1.988)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ : a o J
NaMINATOUYUNIN Joyasasimsilasunilasuewaaiusiniasmvesilszina

A Ao o v o . . [ A 1 A A ~
VUAEY NOUAVUDIANNANNUT (Order of integration) (NI1NU 0 138 1(0) WU LUDWINTUIN
Lag2, 1 a0 MDA ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁtg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivdinny 1% aouieNnsanaada
Durbin-Watson W71 Hf10glusae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

111130 Degree of freedom Taglaiduilu Yeiimsidendoyaiaiwianivsnit nande 1den

Lag0
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1 a @ { a v Jd
ﬂTi'l\‘iﬁ 4.29 AamInagaugungn %@Nﬁ@ﬁi?ﬂWiLﬂaﬂullﬂa\‘]‘u@\?ﬁuﬂiWﬂﬂNﬂﬁm‘ﬂﬁ‘U@ﬂ

Qa

szimannaie a1 52a1 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -8.289* -4.030 -8.322% -3.481 -7.877* -2.583
(1.998) (1.999) (2.030)

1 -6.564* -4.030 -6.592* -3.481 -6.126* -2.583
(1.996) (1.997) (2.017)

2 -4.615% -4.031 -4.636* -3.482 -4.266* -2.583
(1.984) (1.984) (1.997)

@ I~ 1

NUIMe: A1au U298 Ao A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

[

a { a o Jd
HamInadougingn  Joyadasimanlasumlasvesdunsnaaalszmauosszims

A Ao o v o . . [ A 1 A a ~
VUAEY NOUAVUDIANNANNUT (Order of integration) (NI1NU 0 138 1(0) WU LUDWIITUIN
Lag2, 1 a0 AA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁﬂg 1% 99
UPrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaada
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥1de Degree of freedom Tag lusuilu Jahimsidendoyanaiwianiosnii nade den

Lag0
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M3197 4.30 wamsnadougingn Yeyadasimanlasunlasvesglmuituvesilszme

= U
waksy u 3¥ad 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -10.884* -4.030 -10.499* -3.481 -10.230%* -2.583
(1.896) (1.870) (1.876)

1 -7.811* -4.030 -7.458* -3.481 -7.125% -2.583
(1.983) (1.985) (1.976)

2 -6.767* -4.031 -6.383* -3.482 -5.985% -2.583
(1.990) (1.979) (1.970)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HamInadougingn Joyadasimanlasunlasvesgmutuveslszmeauaide 0
v W v o J 1w 1 PN {
DUAVUDIANNFANNWUD (Order of integration) NN 0 130 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 2 level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬂiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁty 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aoutieNnsanaana
Durbin-Watson W11 Hf10g1urae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' oA A

11i1¥1de Degree of freedom Tag lusuily Jahimsidendoyanaiwianiosnii nade den

Lag 0
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M3197 4.31 wamsnagougiingn Yoyasasimsdeunlasvesdasmanlaouves

Qa

szmaieany a1 5281 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -15.663* -4.030 -14.908* -3.481 -14.046* -2.583
(2.111) (2.050) (2.006)

1 -10.881* -4.030 -9.881* -3.481 -8.915% -2.583
(1.994) (1.958) (1.959)

2 -8.622* -4.031 -7.625* -3.482 -6.714* -2.583
(2.029) (2.030) (2.054)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HaNINAADUYUNIN Joyasasmalasunilasuesdaswanilasuueslszims

o o v o J [ ' { a A
DUAUIN NOUAVVDIANNTUNUT (Order of integration) tN1NU 0 N30 1(0) WuN YR TRREL RN
Lag2, 1 a0 AEA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁty 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaana
Durbin-Watson W11 ff10glusae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' A A

11i1¥1de Degree of freedom Tag lusuilu Jahimsidendoyaniaiwianiosnii nade den

Lag0
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M3197 4.32 wamsnagougiingn Yoyadaimanldeunlasvesszausimveslszma

DEAUIY A 5EAD 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -8.714%* -4.030 -8.205%* -3.481 -6.766* -2.583
(1.943) (1.949) (2.060)

1 -6.920* -4.030 -6.228* -3.481 -4.916* -2.583
(1.891) (1.871) (1.917)

2 -5.333* -4.031 -4.729* -3.482 -3.451* -2.583
(1.959) (1.965) (1.996)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HamInadougingn Joyadasimalasuntasuesszausinvestlszmeioauiy 0
v W v o J 1w 1 PN {
DUAVUDIANNFANNWUD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 2 level with trend and intercept, level with intercept 4o
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaana
Durbin-Watson W11 Hf10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i11d0 Degree of freedom Tagliiduilu Yeiimsidendoyaiarwianivsnit nande 1den

Lag0
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v 1 E4
M519f 433 wamsnadougingn Joyadasimsnlasunasvesdasiaenidiovesilszma

DEAUIY A 5EAD 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -12.705%* -4.030 -12.603* -3.481 -12.629* -2.583
(2.158) (2.163) (2.165)

1 -10.604* -4.030 -10.403* -3.481 -10.404* -2.583
(1.904) (1.894) (1.893)

2 -7.155% -4.031 -6.815* -3.482 -6.772* -2.583
(2.010) (1.998) (1.996)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

H v

HamInadougingn Joyadasimanlasunilasvesdnsiaenibeveslszmaiioaui
o o v o d 1 o J PN {
NOUAVVOIANNFUWUT (Order of integration) 1111 0 ©TD 1(0) WU LHONIITANN Lag 2, 1
1az 0 AR ADF (ADF statistic) 2 level with trend and intercept, level with intercept Lo
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ ﬁzﬁﬂﬁfﬂﬁiﬁﬂg 1% 99
URrasaunAgIude waaed Joyalanvuzila a szauiivd 1Ay 1% aoutieinsanaada
Durbin-Watson W71 HA10g1urae 1.650 uaz 2.350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥1de Degree of freedom Tae lusuilu Fehimsidendoyanianwianiosnit naade @en

Lag0
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[ ~ o $ A o J
ﬂTi‘Nﬁ 4.34 AamInagaugungn %@Nﬁ@ﬁ§1ﬂ13lﬂaﬂullﬂa\‘]ﬂl@\jWa@ﬂmmu’laﬁ’)umﬂﬂ

Qa

szmaeany a8 5281 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -16.119%* -4.030 -16.173* -3.481 -15.523* -2.583
(2.194) (2.193) (2.125)

1 -12.541* -4.030 -12.592%* -3.481 -11.414* -2.583
(1.940) (1.940) (1.861)

2 -9.892%* -4.031 -9.899* -3.482 -8.580* -2.583
(2.023) (2.016) (2.000)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

a @ : a o J
NaMINATOUYUNIN Joyasasimsilasunilasuewaaiusiniasmvesilszina

o o v o J [ Y ' { a A
DUAUIN NOUAVVDIANNTUNUT (Order of integration) tN1NU 0 N30 1(0) WuN WaNTN
Lag2, 1 a0 AA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁtg 1% 99
URrasaunAgIude uaned Joyalanvuzila a szauiivd 1Ay 1% aouieinsanaana
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 99 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' A A

111130 Degree of freedom Taglaiduilu Yeiimsidendoyaiarwianivsnit nande 1den

Lag 0
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1 a @ { a v Jd
ﬂTi'l\‘iﬁ 435 AamInagaugungn %@Nﬁ@ﬁi?ﬂWiLﬂaﬂullﬂa\‘]‘u@\?ﬁuﬂiWﬂﬂNﬂﬁm‘ﬂﬁ‘U@ﬂ

Qa

szmaeany a1 5281 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -9.270%* -4.030 -9.130%* -3.481 =7.127* -2.583
(2.034) (2.045) (2.223)

1 -6.459* -4.030 -6.310* -3.481 -4.681* -2.583
(2.021) (2.029) (2.123)

2 -4.765* -4.031 -4.651* -3.482 -3.317* -2.583
(1.984) (1.989) (2.024)

@ I~ 1

NUIMe: A1au U298 Ao A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

[

a { a o Jd
HamInadougingn  Joyadasimanlasumlasvesdunsnaaalszmauosszims

o o v o J [ Y ' { a A
DUAUIN NOUAVVDIANNTUNUT (Order of integration) tN1NU 0 N30 1(0) WuN LY TRREL RN
Lag2, 1 a0 A1EA0A ADF (ADF statistic) @ level with trend and intercept, level with intercept
uag level without trend and intercept ﬁﬁiﬁﬂﬂﬂﬁﬁﬁﬂﬂﬁ MacKinnon @ 3$ﬁuﬁﬂﬁ1ﬁtg 1% 99
UPrasauuAgIudng uaned Joyalanvuzila a szauiivd 1Ay 1% aoutieinsanaada
Durbin-Watson W71 HA10g1urae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = Y A v ' oA A

11i1¥1de Degree of freedom Tag lusuilu Jahimsidendoyanaiwianiosnii nade den

Lag0
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M3197 4.36 waminadougingn Yeyadasimanlasunlasvesglmuiuvesilszimea

DEAUIY A 5EAD 1(0)

With trend and intercept With intercept Without trend and
intercept
Lag
ADF 1% Critical ADF 1% Ceritical ADF 1% Critical

statistic value statistic value statistic value

0 -10.264* -4.030 -10.251* -3.481 -8.395% -2.583
(1.957) (1.954) (2.037)

1 -7.259% -4.030 -7.248* -3.481 -5.458* -2.583
(1.960) (1.958) (1.994)

2 -6.124* -4.031 -6.118* -3.482 -4.235% -2.583
(1.958) (1.955) (1.966)

o < J
Wene: @avluauay v A1 Durbin-Watson statistic
* UEAsEAUNed N 1%

NV PNMITAIUIN

HaMInadoUgNngn Yeyasasimsldsunilasvesglmuduveslszmaisaun 0
v W v o J 1w 1 i o {
DUAVUDIANNFANNWUD (Order of integration) NN 0 e 1(0) WuN (HONITAUN Lag 2, 1
1az 0 AEDA ADF (ADF statistic) 8 level with trend and intercept, level with intercept a1
level without trend and intercept ﬁﬁiﬁ@ﬂﬂﬁiﬁﬁﬂﬂﬂ MacKinnon @ wﬁuﬁaﬁwﬁﬂg 1% 99
URrasaunAgIude waned Joyalanvuzila a szauiivd 1Ay 1% aouieNnsanaana
Durbin-Watson W11 HA10g1usae 1.650 uaz 2350 39 hififlyn1 Autocorrelation tagiive

19 ¥ 2 1o & = o = v A v ' A A

11i1¥1de Degree of freedom Tag lusuilu Jahimsidendoyaniaiwianiosnii nade den

Lag0
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42 uyUA09 AR(1)
o I o ~ v o ] [ 1 4
HUV1a09 AR(1) 11 UHUUT 1209 NUEAIANUAUNUTISHINAITUNA B FI9I817 ¢t
[ [] 1 I a 1 [ [] @ Yo
pazmduna o ¥9a1 -1 pande Wumseiured mduna w sanarilegiivnldsy

ansnannmduna a anar lueandeunaddll 1 9981 HamMsNATeY Correlogram test

£4
A v A

nuImnlszmall AR(1) Tagnuusiasd AR(1) vouaazlszime Nail

15191 437 Luvsiaes AR(1) vosznalne

Dependent Independent Coefficient F Durbin-Watson
variable variable (Prob.) Statistic
pex constant 0.268 17.613 1.937
pex(-1) 0.347%** (0.000)***

NUYING): * uaraeseaUisdIng 10%
 AAITEAVNY

4k | HAITLAUNY

o w

o

9

N7 1AMIAIUIN

M3y aunsameulugilaums lade

Y 5%

a1ty 1%
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PEX, =0.268 +0.347PEX, _,
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9
o

9

[ o a o KR Aa A " v 1 A o A 9
1% ANUU alsoaselunpuiiaesrslionsinaaeddsaiu narne LuUIaeIN I YNABY

Y




71

A ° a A A
MIN 4.38 LLUUIIADI AR(1) "’llf]ﬁ‘]Ji%L“V]ﬁfJL!I@ﬂL“]ffJ

Dependent Independent Coefficient F Durbin-Watson
variable variable (Prob.) Statistic
pex constant 1.525 9.044 1.963
pex(-1) 0.256%%* (0.003)*x*x*

NUBING): * LanIszAUNedIAY 10%
* UAAITEAUTIAIAY 5%
R (1AITEAVNETINY 1%
fln: s

Y v

Y 9 S dy
AMNATTNUNAU mmmwﬂuﬁlugﬂﬁumﬂﬂ JU

PEX, =1.525+0.256 PEX, |

4 =) 1 1 d 1 an 1 1 1 1 a 5 L4 o
Lﬁ’f)W‘i]']ﬁﬂHﬂ"lﬂ?']3J1!1‘ﬂ$!ﬂ1!‘l]ﬂ\1ﬂ1ﬁﬂ@l FwuNn flﬂ']ﬁ@ﬂﬂ?l']ﬂ?’llﬂim U ITAVUYTT

v c?/l Y a ) KR Aa A 1 v 1 A ) d' 9
1% A UU ansoase lunuuiiassrsionsnaneddsaiu nanne LL‘]J‘]JmﬁfN“VIGlGIfQﬂ

M319N 4.39  1VUI1a09 AR(1) voulszmadenlals

ﬁl o
v
AN

Dependent Independent Coefficient F Durbin-Watson
variable variable (Prob.) Statistic
pex constant 0.032 6.409 1.945
pex(-1) 0.217%* (0.013)**

NUGNG): * uaraeseaUisdIng 10%
 EAATLAUNY
FE IAAITEAUNY

N1 AMIAUIN

k4
1N eAu awnsoleulugdaums ladail

o @
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o w

9

a1ty 5%

a1ty 1%

Y v

PEX, =0.032+0.217PEX, ,




{ a 1 1 I J an ' J 11 A v v o
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k4
%

[V LY a o R Aa A % 1 A o A Y
1% ANUU anlsoase lunuuiiassrslioninaaedudsaiu nanne LL‘]J‘]JiHﬁ@QT]‘l"]fQﬂ

19190 4.40 1UVUF1809 AR(D) veuszmaalud
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ﬁ} 151
9
9GN]

Dependent Independent Coefficient F Durbin-Watson
variable variable (Prob.) Statistic
pex constant 0.366 26.679 1.920
pex(-1) 0.417%%* (0.000)***

[

NINENG: * aAaTzAUNedIAY 10%

[ [

* UAANTEAUNITINY 5%

FEEUFANTEAVUITIND 1%

NV AMIAIUIN

Y v

Y 9 = dy
AMNATTNUNAU mmmmau“lugﬂamw”lw U

PEX, =0.366+0.417PEX, ,

i a 1 1 [~ 1 aa
!ﬁ@WﬂWﬁﬂHﬂ?ﬂ'ﬂNHW%gLﬂuﬂlﬂﬁﬂWﬁﬂ@] F Wy unuoen

9
v Y

9

d‘ o =)
M519N 4.41 LUV AR(1) VosEmANaLse

a

1% a9y dwlsvasz luuuudiaesdioninanedul

%

9 v

1MINGN U AU

15011 AR LUVIIAeIN

Dependent Independent Coefficient F Durbin-Watson
variable variable (Prob.) Statistic
pex constant 0.261 9.242 1.993
pex(-1) 0.258%** (0.003)*x**

NINA: * 1AAITTAUTITIAY 10%
% IHANTLAVUY
4% | HAITLAUNY

A7 1AMIAUIN
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a1ty 1%
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[ qgj v a o =R Aa A 1w ' A o ~q ¥
1% ANUU muﬂiaaiﬂmmumammmmwammuﬂﬁmu NA1ING LL“]J‘]JiﬂﬁEN‘VIGl“]fQﬂ

= 0 =
M1919N 4.42  L1UVADI AR(1) vosUszmaeauu
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PEX, =0.261+0.258PEX, ,

Ay
v
AN

Dependent Independent Coefficient F Durbin-Watson
variable variable (Prob.) Statistic
pex constant 0.287%** 9.819 2.050
pex(-1) -0.266%*** (0.002)%*

NUBING): * LanITzAUNedIAY 10%
 EIAITLAVN B
R IAATEAVNEEIAY 1%

N7 1AMIAIUIN

9 9 =
AMNATNTNUNAU mmimmﬂuiugﬂﬁnmﬂ@ \|

§ a J 1 I 1 an 1 1 11 A v W @
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43 Waminaae ARCH LM test

[ ' o Aq ¥ = ' 2 a A
Lﬂuﬂﬁﬂﬂﬁ'ﬂﬂ’ﬂlm‘uiﬂﬁ’EN‘V]G],“IﬁJ ARCH Effect ’Vii’lf]llil Tﬂﬂllﬁ'llll@]jpu o

(=Y I P
H, : anulsdsuhilidnuaziiu Heteroscedasticity

@ < ..
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F-Stat 2.480%* 1.303 1.012 4.114%** 0.107 N/A
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