UNN 4
=
NANIIFANH

v o 1 [ dy v o Y a @
MINATOUANUTUNUTTEHINOAT AN leV18n VAT IADNILEIRURINILAZOAT

dy a A a  J Y= [ [ o A
ﬂﬂﬂlﬂﬂﬁut%ﬂﬂlﬂﬂﬁuWﬂﬁWTmGD'fJGlUﬂSS’JLTIﬂUlTIEJ Ulﬂﬂﬂi&l”Iﬂ’NﬂJﬁiJWH‘ﬁgluﬁ’ng‘ﬂlL‘]J‘]J o

RP, = o,+ o, FIX +e, (4.1)
wag  FIX, = o,+a;RP +g (4.2)
iae RP, = a,+ OsMLR +r, (4.3)
uag  MLR, = Qg+ O, RP +w, (4.4)
A A . % dy
Taodl  RP A9 natural logarithm ¥999AT RN DU ToUY
= [ dy a
FIX o natural logarithm R GERRISTEISMTARTY
= [ dy a d'
MLR 1o natural logarithm UBIDATIADNVYTULYD
A ' A
€, 8, T,,W, fo AANAAIAAADY
1 a 4
.0, 0,05, 0 O Qg O Ao AWsINes

4 9
[ =

£ = = g) Y = IS o e &
“]NTL!ﬂTﬁﬂﬂkﬂﬂﬁ\iuI%Jﬂﬂ’lgflﬂl!,ﬂﬁﬂ"lﬁﬁﬂﬂ'ﬂﬂu 4 YUNDUAIU

4.1 Nan1InNaaad Unit Root

MSNATOL Unit Root #3835 Augmented Dickey Fuller tilonaaaudiilsons

dy v v dy a o dy a A a  J
ﬂﬂﬂlﬂﬂuiﬂﬂWﬂﬂU@@‘iWﬂ@ﬂmEJN‘L!P\hﬂlmgflﬁiw’]@ﬂL‘]JEJ’(?(‘L!L"HEJmﬂiﬁu1ﬂ1iw1m%ﬂiuﬂi$mﬁ

=

~ ) =2 = A . A ' A ugj Y
L'lfI/IEJ NITHIWANBINAIINUI(Stationary) ﬁﬁ'ﬂvlll Tﬂmimliﬂuuﬂzﬂﬂﬁaumaga
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order of integration N 0 1150 1(0) ABNTLAY Levels with Trend and Intercept, Levels with
Intercept 11a2 Levels withoutTrend and Intercept MN&NY td1hmsifSeuieumada ADF §
Adu1yseiiosnd1A1 MacKinnon & szAUANUIFEI U0y 99 YBILLUTIABY B1HINAT
F4
" o 4 1 1 v Y @

ADF fifdu150i108n1161 MacKinnon Critical tte#@adoyaoynsuia1iy Janyme Non -
. Y o F2 o 9 o w 1 [ =
stationary @09910135u0 Ty Tagiinmsnaaeudeyadiauae 1 auniideyaoynsunaiasl

ANBULUN (Stationary)

Y 4
%

ﬁquu&'mﬁﬁayamaauﬁ Order of integration ﬁqﬁu Ao Order of integration

=

WY 1 1150 1(1) AoNTLAY First Difference with Trend and Intercept 9 J2A1UANNFIUT DY
ng o 1 aady ¥ (@ ~ [ . .. g =~ |
az 99 nniiwihaadan IdSeufiounua1l  MacKinnon Critical — WuUeyalinuily
. A 1 aaA L = Y] o 1 T W o 1A Y]
stationary 119991nAADAN IATAANYFBIUINNIIMFNY TR veIAINgATunNg Aulls uaag

Y I 1w a’.z‘ ~ { . . 1w 1w o
Tmunaulsiavua Stationary 1 Order of Integration (N1NY 1 IN1NUY Jeansarhn

9
a [ L v o
NNTUANUFUNUT IUTZ oz L!,azmiﬂﬁumizazﬁuulﬁ

4.1.1 HaMSNAADY unit root VoI Ysons1nenUeulais (RP)

] 9
weuasilsoasimenibeu Teure (RP)1neglugdvesasnni3iu (logarithm) 1a2

'
= (%

NATEUANNIIAIYTD Augmented Dickey-Fuller (ADF) 13491nn13naaoudoyanszau
order of integration MNY 0 130 1(0) ABNTLAV Levels with Trend and Intercept, Levels with
Intercept L10¢ Levels without Trend and Intercept LQET £@1 Order of integration A 1150

1(1) ldnamInaeaumuaIT 1N 4.1
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9
a P4 a . 9 @
13149 4.1 Nﬁﬂ1iﬂﬂﬁﬁ)ﬂgu“ﬂiﬂ@’3&l’)% Augmented chkey-FullerGlJENGUEJﬂ;l,ﬁﬂ@]i?ﬂ'ﬁ)ﬂl‘ﬁﬁl

u

uTeu18 (RP)

I(d) | lag | With Trend and Intercept With Intercept Without Trend and
Intercept
ADF 1% Prob. ADF 1% Prob. | ADF 1%
Statistic | Critic | Time Statistic | Critical | Const | Statistic | Critical
al Trend Value ant Value
Value
100) | 0 -0782 -4.211 | 0.785 | -1.023 | -3.610 | 0.465 | -0.814 -2.625
(1.037) (1.025) (1.058)
1 -1.519 | -4.219 | 0.738 -1.988 | -3.615 | 0.072 | -0.711 -2.627
(1.871) (1.870) (1.757)
2 -1.474 | -4.226 | 0.963 -1.777 | -3.621 | 0.120 | -0.774 -2.628
(1.983) (1.981) (1.965)
I(1) | 0 -4.450* | -4.219 | 0.214 | -4.293* | -3.615 | 0.876 | -4.370%* -2.627
(1.803) (1.761) (1.757)
1 -3.514 | -4.226 | 0.360 -3.399 -3.621 0.957 | -3.448%* -2.628
(1.941) (1.959) (1.958)
2 -2.804 | -4.234 | 0.308 -2.615 -3.626 | 0.981 | -2.658%* -2.630
(1.926) (1.920) (1.920)

N7 1AMIAIUIN

SIS o

o { g ] . . .
WeIg: * e Tdedayh 0.01 uazdnavluauau() Ao Durbin-Watson Statistic
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v £ v
911A15197 4.1 mMmanadougignuesdoyadasiaeniouTours N Order of

integration AU 0 30 1(0) A® N5LAV Level with Trend and Intercept, Level with Intercept

o

uag Level without Trend and Intercept @ sxﬁuuaﬁﬁﬂ; 0.01 WU Mada ADF #1ladia

Tl W 4 1 o

4 a a [ o w @ a @ {
3Jll"3ﬂ!ﬁ@ﬁlﬂ’31ﬂ1ﬁuﬂiﬂ!ﬂl@ﬂﬂ1’3ﬂq@] U ITAVUYTINY 0.01 %Qﬂ@ﬂiﬂﬁﬂﬂﬁﬂ?ﬂﬂaﬂ amn

U

DNe

Yoyaoynsunalianyus 111 (Non-Stationary) 11 1(0) a1 szAUaddRy 0.01
Y b4
o =

SRR ﬁ]ﬂﬁW%ﬂgﬁﬂﬂﬁﬂUﬁ Order of Integration ﬁqﬁu AN Order of Integration

MIH 1 1150 I(1) ADN 32M1 First difference with trend and intercept, First difference with

intercept {0 First difference without trend and intercept @ 3 BN 1ﬁmu 0.01 FaNINaaeU

1M352AV First difference with trend and intercept, First difference with intercept @ %3330 0

o

1182 First difference without trend and intercept @ 3413210, 1 18 2 ¥ 5AUNBd AN 0.01

<

o w

AanA  ADF faduyssiuinniiamduysaivesn1inga Mackinnon 1 szautiod1fng 0.01
weraehideyaiianpaiziia (Stationary)

mﬂ&uﬁ1ﬂ15ﬁiﬂim1ﬁ1 Probability Y94 Time Trend‘ﬁixﬁﬂ First Difference with
Trend and Intercept Az Probability U84 Constant ﬁﬁzﬁu First Difference with Intercept tW

o w

F291981 0, 1 1Az 2 NUNTUAT Probability ¥10N11A1INDA & szAUTod IRy 0.01 eouTY
AuAFINKNAN taasdoya 11 Time Trend 18z Constant
y - [ v o A {
wenasanilymonanduius (Autocorrelation) W31A1 Durbin-Watson  Statistic 7
YA First difference without trend and intercept 8 3903810, 1 1A% 2 UA1TLHIN1.5572 D4
1 o da' 12 @ v o J .
2.4428 naaamuudiaeil Ndymonanduiius (Autocorrelation)
9

9 J 1
aaiy JoyadnsinenDeueo(RP) Janbazila(Stationary) 1l Order of integration

LY A
MNUY 1 B350 I(1)

4.1.2 NANSNAABY unit root VoI mUsonsiaemDeadurn (FIX)
A [ [ dy a a 79 Y ] a R
wouasanlssasiaembeturinvessuimsmavdlvieglugivesasnnisny
(logarithm) HA3¥UNATOVANNNIAIYIT Augmented Dickey-Fuller  (ADF) 13H1ANT

9 { v . . ' @ { & .
‘Vlﬂﬁf]“ljéll’ém“aﬁﬁ@m order of integration NNV 0 130 1(0) A0NTLA1 Levels with Trend and
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Intercept, Levels with Intercept 146i¥ Levels without Trend and Intercept {Q¥S 2@l order of

. . "o A v o
integration (M1NUY 11159 1(1) 1anamsnaaoudail

k4
M1519 4.2 WAMINATOUYINGN  AI835 Augmented Dickey-Fullervoidoyadnsinoniiionn

#n (FIX)
I(d) | lag | With Trend and Intercept With Intercept Without Trend
and Intercept
ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Time Statistic | Critical | Constant | Statistic | Critical
Value Trend Value Value
100) | O -1.246 | -4.211 0.788 -1.243 | -3.610 0.467 -1.391 | -2.625
(0.808) (0.808) (0.831)
1 -2.879 | -4.219 | 0.886 -2917 | -3.615 0.018 -1.530 | -2.627
(1.747) (1.748) (1.604)
2 -2.086 | -4.226 | 0.994 -2.120 | -3.621 0.093 -1.375 | -2.628
(1.887) (1.887) (1.900)
I(1) | 0 -3.053 | -4.219 | 0.958 -3.096 | -3.615 0.657 -3.097* | -2.627
(1.585) (1.586) (1.589)
1 -3.828 | -4.226 | 0.940 | -3.886* | -3.621 0.513 -3.861%*% | -2.628
(1.905) (1.905) (1.900)
2 -2.760 | -4.234 | 0.750 -2.803 | -3.626 0.624 -2.792* | -2.630
(1.966) (1.959) (1.959)

A7 1AMIAIUIN

'
A o % =

o o <} . ..
HUYLYe: * ﬁiﬂﬂﬁ\i yHgaInun 0.01 uazmzaﬂflumau( ) ﬁﬂ Durbin-Watson Statistic
~ a 9 [ dy a A Ja
1NA1T NN 4.2 ﬂTﬁ/]ﬂﬁi’)ﬁQuzﬂﬂlﬂﬂﬂlﬂy‘aﬂﬁi"lﬂﬂﬂmﬂmuPJ"Iﬂ“]J’EN‘ﬁUWﬂ”IiWTﬂ!‘HEJ N

Order of integration MNY 0 1130 1(0) A® N5¥A Level with Trend and Intercept, Level with

[ U

Intercept 1a1¢ Level without Trend and Intercept 2 sTAUEIAY 0.0 WU AEDA ADF 9

9
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L) v o w

T W Y] o 1A a o [ a @
"lé’fﬁmﬁuyjimu@ﬂmwmﬁuyjmmamnm‘m U IEAVUYFINY 0.01 %QﬂﬂﬂiﬂﬁﬂﬂﬁjWﬂﬁaﬂ

g

[ [

A 9 A o A . ~ v o
nn may’aauﬂimmmaﬂymz‘lum (Non-Stationary) 71 1(0) & sEAUUFINY 0.01
b4 '

SKIT! ﬂﬂﬁi%ﬂga‘ﬂﬂﬁﬂﬂﬁ Order of Integration ﬁqﬁu A9N Order of Integration

AU 1 ¥50 I(1) Ao 52A1 First difference with trend and intercept, First difference with

9 W

intercept L101& First difference without trend and intercept ™ FEAVUIEIAY 0.01 HAMINATDL

g

@ [

1#i5ef1 First difference without trend and intercept 81 F917010, 1 1AL 2 ¥ IzAVNBAIATY
0.01 Mada ADF Hmduyseininnaduysaivesa1inga Mackinnon 1 szautiadifny
0.01 uanIeyaidnymeiia (Stationary)

nnvimsfinisand Probability Y94 Time Trend #152@1 First Difference with
Trend and Intercept Haza Probability U3 Constant ‘ﬁi 2@ First Difference with Intercept 4

o w

F291281 0, 1 1ag 2 WUNHAT Probability ¥10NA1INGA & sEAUied1AY 0.01 V900NTU
ANUATIUYMEN uaAI1Uoya 13l Time Trend 1Az Constant
4 a [ [ [ 4 1 1 {
wonnsanilymdnanduwus (Autocorrelation) WiI1A1 Durbin-Watson  Statistic
3¥@1 First difference without trend and intercept ™ ¥291981 0, 1 1@z 2 HATENI 1.5572 D9
1 o dy 1 @ v o J .
2.4428 ugasiwuuiaesil iiflymoaanduiug (Autocorrelation)
4

Y dy a a d S o A . =
JUU Uoya 23190 NMDERUAINUBITUIAITNIAISE (FIX) wanbaueu(Stationary) N

Order of integration A 1 1150 I(1)

4.1.30aMINAADY unit root Y2INUUIONTIARNMDEAMTO(MLR)
A @ [ dy a A a 9 ¥ ] a R
wonlasduilsdasiaeniedudevessuimsmaydvedlugilvesasnminy

(logarithm) @31 NATOVANNNIAIYIT Augmented Dickey-Fuller  (ADF) 13U1ANT

v
= v J

mﬁau%yamzﬂu order of integration M1H 0 1150 1(0) ADNITZAU Levels with Trend and
Intercept, Levels with Intercept 10& Levels without Trend and Intercept LI1E3 2AU order of

. . ' v A 9 [ dal
integration (M1NY 1%159 I(1) Tanamsnaaovdaail
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E
a P4 a . 9y @
131N 4.3Wﬁﬂ15ﬂﬂﬁ@ﬂguﬂiﬂ @1’)83% Augmented chkey-Fuller"U@Q%@Qﬁ@ﬁiWﬂ@ﬂLﬁﬂ

u

f‘?uﬁ‘}a(MLR)
I(d) | lag | With Trend and Intercept With Intercept Without Trend
and Intercept
ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Time Statistic | Critical | Constant | Statistic | Critical
Value Trend Value Value
1(0) | 0 -1.470 | -4.211 0.777 -1.631 | -3.610 0.144 -1.434 | -2.625
(0.751) (0.746) (0.758)
1 -2.384 | -4.219 | 0.708 -2.390 | -3.615 0.025 -0.659 | -2.627
(1.704) (1.695) (1.608)
2 -2.076 | -4.226 | 0.908 -2.160 | -3.621 0.045 -0.893 | -2.628
(1.917 (1.917) (1.906)
I(1) |0 -2.910 | -4.219 | 0.877 -2.950 | -3.615 0.670 -2.957*% | -2.627
(1.608) (1.610) (1.618)
1 -3429 | -4.226 | 0.658 -3.441 | -3.621 0.490 -3.395% | -2.628
(1.913) (1.905) (1.898)
2 -2.628 | -4.234 | 0.912 -2.700 | -3.626 0.617 -2.684* | -2.630
(1.947) (1.948) (1.949)

N7 1AM TR

v o w ! o 3 g .-
WeIg: * e IiediAayh 0.01 nazanavluau@n() Av Durbin-Watson Statistic
~ a Y [ dy a A A Ja
INAITNN 4.3 MINAADVYUINUDIVOYATAI1AD NI TUIFDUDITUIAINIAUYE N
Order of integration A 0 30 1(0) Ao N5¢AY Level with Trend and Intercept, Level with
Intercept 1A% Level without Trend and Intercept 84 5¥AUNsdIAT 0.01 WU A1GAA ADF 9

L) @ o w

T W T o 4 1T a a Y o a o
ﬁﬁﬂ"lﬁﬂ'],lﬂiﬂlﬂi’)ﬂﬂ]?ﬂ?ﬁﬂﬂuimﬂlﬂﬁﬂ13ﬂfm M FTauUgaIn 0.01 %Qﬂﬂﬂiﬂﬁﬂﬂ@@Wuﬁﬂﬂ

-

d' J 9 = IQ' . d‘ % ¥ o w
nn mayjaagﬂimaamaﬂymﬂnm (Non-Stationary) 11 1(0) ITAUUIAINY 0.01
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Y v v Y v
YR =KX o 9 = . = = A A .
AU WHUBYANATDUN Order of Integration NGIVU ABN Order of Integration

= %

N 1 M3 I(1) A0N 5YA1 First difference with trend and intercept, First difference with

9

intercept i1¢ First difference without trend and intercept ™ seAUNedIA 0.01 HAaNINATOL

g

@ [

NNTEAY First difference without trend and intercept 1 ¥3917010, 1 1A 2 & 3zAVNBAATY

0.01 Mada ADF Hamduyseininniaduysaivesn1dnga Mackinnon & szauiiadifny

9y

0.01 UAAINVDYANANY ML (Stationary)
9 1
AUUNINTNITUM Probability U949 Time Trend 52A1Y  First Difference with

Trend and Intercept Az Probability U8 Constant N52AY First Difference with Intercept 4

o w

%3912 0, 1 1AL 2 WUIIAT Probability 11ANIA1INGA & 5¥AVNBE 1A 0.01 T9g0UT U

g

AVUATIUNAN udAII1Uoya 11l Time Trend 11aZ Constant
4 a [ [ [ o 1 1 §
Lﬁawmsmwﬂﬂmm@ﬁﬁﬁuwuﬁ (Autocorrelation) W1I1A1 Durbin-Watson Statistic 71
3¥@U First difference without trend and intercept ™ ¥291981 0, 1 1ag 2 NATEHIN 1.5572 D9
1 o dy = o v o J .
2.4428 uﬁm’mmmmmu"lw{ltymamwfrmwuﬁ (Autocorrelation)

v
o [

J a 4 a J @ A
JUU Gﬁlmg,a ﬂ3W‘Iﬂﬂlﬁﬂﬁul%@ﬂl@ﬂ‘ﬁuTﬂWiWWmsﬁﬂ (MLR) ﬁaﬂymzm(Stationary)

[

1 Order of integration A 1 1150 I(1)

a d v v da
4.2 ﬂ‘li'J!ﬂﬁ‘lgﬁﬂ’nﬂlﬁﬂlwuﬁ!‘”Qﬂﬁﬂﬂ1wslu§$ﬂ$ﬂ'n (Cointegration Test)

v o J a
fﬂTVI@ﬁ’f)‘Uﬂ'JUJfffﬂJWH‘ﬁﬂlﬂ\‘iﬂﬁﬂﬂWWiHi$8$ﬂ?? AWITNTVDY Engle and Granger

Tagmstlsznmmaunisnanoealedinasdestiosiiqa (OLS) uaziimInaaeunInIm

d' d‘ Y1 A w a' . A 1 [
ﬂﬁW]Lﬂﬁ’é]L!ﬁ]1ﬂﬁ1|ﬂﬁﬂ‘].]i%iﬂﬂ!ulﬂ’ﬂhﬁﬂ‘ﬂﬂwuﬁ (Stationary) ‘H‘if]llll TagedeNsnadoy

1 o

A28 Unit Root 19¢33 Augmented Dickey-Fuller (ADF) 9 Order of Integration IN1NY 0
A ~ o . A v @ o W 9 ' Y =

130 1(0) N3zAY Level without Trend and Intercept NITAVUIAIAY 0.10 DIWLI UBYAU
@ A a 1 [ 3 [ Y] d Aa

AaNH¥AUSU (Stationary) ﬁﬁJ”IiﬂE]‘ﬁ‘]ﬂ‘(’J]lig]}”ﬂ G]’J!L‘]J5‘VNE‘T’E]\‘]ﬁﬂ'Jan"fllWlJ‘ﬁL"]Nﬂﬁflﬂ”IWiuizﬂz

& . . Y o 0 dy
817 FINANINATOU Cointegration lANandae 111
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w

. . dd' ng a d U a
Han1sNAaey Cointegration NIRiNONT AN UEVRIsIIMSIIaTETuamsBase
o A Y A
NauuuIaesnlslumsnaaeune

RP = o,+ o, FIX + ¢, 4.5

t

RP S a4 + as 1\/IL]E'{t + I't (46)

t

[ 4

WiohumlsznumaunsoanesdieIsiasdeiveNga LananNUaUILS

seraeduls ldnadan1snai 5.3

M519N 4.4  WANMISNATOU Cointegration  1ag Unit Root VDIAINAIAAADU NTAOAT

dy a v W dy a A a Jdd @ a
aonteuiniueasmenleduFevessuinismalsatuaiunlsoase uag

o dy I o
onsmendeu leueluaualsaw

Coefficient ADF
Dependent | Independent t-Statistic | F-Statistic .
(Standard R? Statistic
Variables Variables (P-value) (Prob.)
Error) (D.W.)
0.671579 1.944568
Constant | 345361) | (0.0593) 2.680425*
©. : 29.88479 | =
RP 0425 | "
oy 0.743109 | 5.466699 (0.00000) | (1 997402)
(0.135934) (0.0000)
1.641892 | 0917788
Constant 1.788967)
(. (0.3645) 5.105192 | -2.036653*
RP 0.095
0.546100 2 259467 (0.02967) | (1.901785)
MLR X
(0.241694) | (0-0297)
fan: 1IAMsAmIN
vianema: RP A9 natural logarithm Ye9dAs1ARMLoU To11E
FIX A®  natural logarithm ¥e38ATIMEATaEUAN
MLR A9 natural logarithm ¥e48ATIABNLITWYE

@

=2 Ao o =
* U YUgFInuN 0.05

o
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[y X d
o1 DeRUAInYBITHIMITIIATE (FIX)

Y

) [ o @ 1 AA o dy a < @
ﬁWﬁi’Uﬂﬁﬂi‘U@l’JHﬂQ’ﬂaEJﬂTING],Lligﬂ%ﬂ']’ﬂlmﬁﬂ!‘ﬂ@ﬂi']ﬂ’f)ﬂ!‘ﬂEJN‘L!FhﬂL‘iJUGI'JLUJi
a o = <3| o & A A ' aa .
R E Llﬁgﬂﬁi1ﬂ@ﬂlﬂﬂuiﬂﬂ1ﬂ Lﬂumuﬂmmuu WONITUININAITADN Adjusted R-squared
o 1w 1 = a o JyY
UBDILUVINADN ‘].]iWﬂQ’N@”JLHJi@]NG] 3Jﬂ’JTJJL‘Hl]13ﬁi]ﬁ"liJ"Iﬁﬂ@‘ﬁ‘U"IEJLL‘].I‘Uﬂ']ﬁENllﬂi’E)fJﬁz

- v 3 @ a { 1 o a a o
42.5(R’*= 0.425) yuz@eInundmNInsoNsuauuagIung aulsddszamnineiuiedd

[ [

F2 v o A 1 R Ao 4 !
!Lﬂﬁ@l']i]llﬂ M ITAUUIAINY 0.05 (UDIIN AT F-Statistic wmmm"lﬂ (29.88479) 11NN

1 a % a S [l
A1 Probability Y94 F-Statistic In9a (0.0000) 51?@wammmmmiwzmﬂclﬁ’aﬂﬂlugﬂmmanmi

U

E4
v A

9
2A008 1Adil

RP = 0.671 +0.743 FIX, +¢, (4.7)

(0.0593)  (0.0000)

1 I 1 an ] I
HUgLve - mlusauuaasmanaanuunziy (P-value)

& o v o da 1 @ J o
“dﬁﬂL‘]Juﬁﬂﬂ13Llﬁﬂ\i‘ﬂ'l'lilﬁllwu‘ﬁLsﬁﬂﬂaﬂﬂTWigﬂ%ﬂW? IZUIN ﬁﬁ?ﬂ@ﬂlﬁﬂUIﬂ‘UWﬂﬂ‘U

]
Q(d '

Y
[ a a  J a 1T o a 1 @
ﬁi?ﬂ'ﬂﬂlﬁfJNL!F\hﬂﬂl@\ﬂ‘ﬁuTﬂWﬁWTmﬂ)’ﬂIﬂfJWﬁnimﬁnﬂﬂTﬁllﬂigﬁ‘V]‘TJ ﬁﬂn‘vnﬂll 0.743LL89N
<R o A A Y o dy a A ¢ A d?
AN Qﬁmitﬂaﬂuuﬂaﬂuﬁzﬂzﬂn R mammaﬂmﬂmul?l”lﬂsuaﬁ‘ﬁu”lﬂ”ﬁmm% IWNHUINUU
Y ) Yo dy A 4? 9 ) Y o dy
39802 1 Fﬂ%‘ﬂ’]iﬁ@@]ﬁ’]ﬂﬂﬂl'ﬂEJUTEJ‘]J'IEJLWMGIJui'E—]EJag 0.743 Gl‘uvlNmmummm@mmaﬂmﬂ
a a7 Y ) Y v dy a ' Y
Nuvhﬂsuevﬁmmimm% AANIBYAY 1 ﬂ$W11ﬁ@ﬂ§1ﬂﬂﬂ!Uﬂlﬂquﬂﬂﬂﬁﬂﬁ\ﬁ@ﬂﬁg 0.743
Y ' 1

uaﬂmﬂﬁu Nﬁﬂ’li1/]@ﬁ’f]‘]Jﬂ'J’lllu\‘lﬂl@ﬂﬂ’lﬂﬂ]’lﬂﬂﬁ’lﬂlﬂﬁ@u Iﬂﬂﬁ% Augmented Dickey-Fuller
(ADF) 1 Order of Integration M 0 150 1(0) 15291 Level without Trend and Intercept

v

A aa -7 % 1w 4 " 4 1A % 1
NUNMADA ADF IN1NY |-2.680425] G?\iflﬂ1ﬁl|‘1§ljiﬂ!ﬂﬂﬂﬂ’ﬂﬂ1ﬁ1J‘1§,Jiﬂ‘l"lJ’E]\1ﬂTJﬂf|ﬁGdﬁm1ﬂ1J

e

Y = v

-1.949856] @ szAUTod R 0.05 I asauNAgIUIN uaasdoyalianymz e a9

g U

e

U

[
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