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MacKinnon a4 52AUNed AR 0.01 YBILLUUF A0 11 INATADA ADF Uf110A11A1 MacKinnon
A v 1
Critical uaasNdoyasynsuianin  Hanwwszliile  (Non-stationary)  Faud luTasnisit
2 3 1
Differencing  d1auaes  llaunidoyasynsunaniulszdnyaziia (Stationary) FIHANTS

£4
naaeugingn Idwansae lai

M9 5.1.1  HanINAdeUgHNgM vesariiueadnasle : BDI

Without Trend
With Trend and Intercept With Intercept
and Intercept
1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend | Statistic Constant | Geatistic
Value Value Value
Lag order 2 2 2
1(0)
-1.317219 -3.966888 0.8830 -1.235329 -3.436413 0.6609 -0.568551 -2.567185
(Level)
Lag order 1 1 1
1(1)
. -15.05969* -3.966888 0.0000 -15.02207* -3.436413 0.0000 -15.02909* -2.567185
(1" differences)
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U
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ﬁﬂﬁ1ﬁiy 0.01 WAMINAAOUWUINILAY First Difference with Trend and Intercept, First
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@ 1 1 @ v
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Order of Integration MY 1 W30 I(1) 52A1 First Difference with Trend and Intercept, First

Difference with Intercept (tai¢ First Difference without Trend and Intercept T 29081 1
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Without Trend
With Trend and Intercept With Intercept
and Intercept
1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend | Statistic Constant Statistic
Value Value Value
Lag order 6 6 6
1(0)
-3.116914 -3.966922 0.1028 -2.912008 -3.436438 0.0443 -1.041645 -2.567194
(Level)
Lag order 5 5 5
1(1)
-12.71678* -3.966922 0.0000 -12.71065* -3.436438 0.0000 -12.70267* -2.567194
(1" differences)
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EOIIFT 9109 (UHIBU) : ASIMAR# Order of Integration (N1NY 0 e 1(0) Ao NIzAV Level
withTrend and Intercept, Level with Intercept 8¢ Level without Trend and Intercept ™ JEA

@ 1
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POUSUANNATINAN N1 Toyaounsunalianyme 1aie (Non-Stationary) 91 1(0) &t 5¢AU

QU q

4 [ 1 4 v
ﬁﬂﬁ”lﬁm 0.019911 ﬁqﬁw’fmgawﬂaauﬁ Order of Integration mqqeﬁu Ao Order of Integration

MU 1 U3 1(1) Ao NI¥AU First Difference with Trend and Intercept, First Difference with

o o

Intercept Loy First Difference without Trend and Intercept @ i%ﬁuﬁ’ﬁl’c’f"lﬂﬂul 0.01 wanInNadgel

WUIIN52AY First Difference with Trend and Intercept, First Difference with Intercept,First

C2:)

Difference without Trend and Intercept 84 $231901 0, 1 1ag 2 & 5¥AUTBAAY 0.01A19DA ADF U

T v o W v

AipaN31A1INHA MacKinnon & szauied 1Ay 0.01 nansdeyalidnymeiia (Stationary)

v
v o Y

Y [ a o = ~ Ia o w ~
ANUU mayasmmaﬂmwﬁmw DLIFIU V1T L%ﬂilﬁﬁ{ 109 (UN1¥U) : ASIMAR U

D-

@

ANYULUI (Stationary) 1 Order of Integration 90U 1 130 1(1) 52 A1 First Difference with Trend
and Intercept, First Difference with Intercept {t21& First Difference without Trend and Intercept ™

%1918 5

4 a @ v Jd Ao o w
M319% 5.1.3 WaN1INATDUYUNINVDITIAINANNITNY VIBN ﬂ“ﬂ1u1’j 109 (UHI¥U ) : JUTHA

Without Trend
With Trend and Intercept With Intercept
and Intercept
1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend | Statistic Constant | Qtatistic
Value Value Value
Lag order 1 1 1
1(0)
-1.282646 -3.966879 0.8913 -0.839028 -3.436407 0.8071 -0.673813 -2.567183
(Level)
Lag order 0 0 0
1(1)
2 -36.09200* | -3.966879 0.0000 -36.10098* -3.436407 0.0000 -36.11238* -2.567183
(1" differences)
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1NATIN 513 MInadeugingnvesdeyasimuanning  uTEM gmund $ina

Q

(Nﬂi%u):JUTHAﬁ Order of Integration (M1 0 W39 1(0) Ao N32M1 Level withTrend and
g

Intercept, Level with Intercept (¢ Level without Trend and Intercept @ izﬁuﬁaﬁwﬁﬂg 0.01 WUN

1 a

Aana ADF N 1dlAnnnnanangd o szauiedinn 0.01 3seglusesensuauuagiuang 17

Y =

Foyaounsunarfidnums il (Non-Stationary) i 100) &1 szduTadiny 0.018015u Fahdeya
‘V]ﬂﬁﬂuﬁ Order of Integration ﬁQQGﬁJu ﬁﬂﬁ Order of Integration 11111 1 w30 I(1) fio ‘ﬁizﬁﬂ First
Difference with Trend and Intercept, First Difference with Intercept L& First Difference without Trend and
Intercept & JEAUNAIATY 0.01 HANSNATOUNYNTISZHY First Difference with Trend and
Intercept, First Difference with Intercept,First Difference without Trend and Intercept ™ ¥29981 0, 1

uaz 2 & szautied1Any 0.01A1@0A ADF iA1ioena1A1Ing@ MacKinnon &4 szautiod1fny 0.01

9y [ v d

v 4
mewﬁ’ayjaﬁﬁﬂymzm (Stationary) PNUHUVBUATININANNTNY VIBN i]“VITLﬂ% N9 (UHIBU) :
JUTHA ﬁﬁﬂﬂm$ﬁﬂ(8tationaw) 1 Order of Integration 9N 1 M3 I(1) 52A1 First Difference
with Trend and Intercept, First Difference with Intercept (& First Difference without Trend and Intercept

A 9981 0

v 4
M319% 5.1.4 HANMINAADUYTNINVDI VTEN W3tFea ¥nile 9100 (Un1wu) : PSL

Without Trend
With Trend and Intercept With Intercept
and Intercept
1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant Statistic
Value Value Value
Lag order 1 1 1
1(0)
-1.888282 -3.966879 0.6599 -1.733264 -3.436407 0.4141 -0.419750 -2.567183
(Level)
Lag order 0 0 0
1(1)
“ -29.33861* -3.966879 0.0000 -29.34622* -3.436407 0.0000 -29.35985* -2.567183
(1" differences)
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MNAI917 5.1.4 Manadeugingnvesteyaimmanning v5tn wiiFea Fuila d1im
(Ur1¥U) : PSL 17] Order of Integration 90U 0 30 1(0) Ao ﬁﬁzﬁﬂ Level withTrend and Intercept,
Level with Intercept Lii& Level without Trend and Intercept ® seaulod 1ﬁiy 0.01 WU MDA
ADF 71&%dmnnimingd a sedfodiday 0.01 Seogluassensuauudgiuing i doya
ounsuaiianyae 1319 (Non-Stationary) i 100) & szduiied iy 0.0181u Jnihdoyanaaou
‘ﬁ Order of Integration ﬁqqéﬁlu ﬁ’f)ﬁ Order of Integrationti1n 1 w30 I(1) Ao ﬁﬁzﬁu First
Difference with Trend and Intercept, First Difference with Intercept L& First Difference without
Trend and Intercept izﬁﬂﬁlﬂﬁ1ﬁiy’ 0.01 WaﬂﬁVIﬂE‘T?J‘UW‘]J’jWﬁi%ﬁU First Difference with Trend
and Intercept, First Difference with Intercept,First Difference without Trend and Intercept T} U

v o w o w

0, 1 uag 2 o szAUTiod Ay 0.01A1@0A ADF ln11leona1A1IngA MacKinnon &1 SzAUTod ATy

o

Y 1 J

v 2 2
0.01 uaaINYoyalanyMz iy (Stationary) A9Y UoyasIHANNTNG UTHN WiiTod Fnile
$19A (UHI¥Y) : PSL UanBia(Stationary) f Order of Integration (MNY 1 130 I(1) N5LAY
First Difference with Trend and Intercept, First Difference with Intercept i@i¢ First Difference

without Trend and Intercept 2 2919810

H a a o J o w
msnﬁ 5.1.5 HANIINATOUYUNINUBDI UTHN D17 % LIDA INA (Wr1wU) : RCL

Without Trend
With Trend and Intercept With Intercept
and Intercept
1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend | Statistic Constant Statistic
Value Value Value
Lag order 0 0 0
1(0)
-1.313231 -3.966871 0.8840 -0.970604 -3.436401 0.7653 -1.367365 -2.567181
(Level)
Lag order 0 0 0
1(1)
“ -30.93782* -3.436407 0.0000 -30.93782* -3.436407 0.0000 -30.92101* -2.567183
(1" differences)
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v v k4
aynsunatianyue 11iie (Non-Stationary) 71 1(0) a1 szauiadfey 0.01811u 1niwoyanadou
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] v Ed v
9 Order of Integration ﬁq& YU fof Order of Integration N1NY 1 %30 I(1) Ao N5LAV First
Difference with Trend and Intercept, First Difference with Intercept 8¢ First Difference without
Trend and Intercept 8 32AUNBAIAY 0.01 HANINAADUNDINITLAY First Difference with Trend

and Intercept, First Difference with Intercept,First Difference without Trend and Intercept 981

o o ! v @ o

0, 1 uag 2 o szAUTiod ATy 0.01A1@0A ADF Jn11looni1A1Ingd MacKinnon &1 szAUTod ATy

o

1 A o A @ :,} o [ -4 a o I A o w
0.01 uﬁmwﬁ’auauaﬂymzuq (Stationary) ANUU %’agaﬁmmaﬂmwa UIEN 917 % LLBA 91NA

QU

'
~ [

(Un1rY) : RCL ﬁﬁﬂ‘]&lmzﬁ\i(Stationary) 71 Order of Integration A 1 %50 I(1) N5gAY First
Difference with Trend and Intercept, First Difference with Intercept L& First Difference without

Trend and Intercept & 291781 0

H a Aa o 4 d o o
M3 51,6 HaMINAdOUYHNINYEL USTEN InTiwu Ing weuddd $1a (umww) : TTA

Without Trend
With Trend and Intercept With Intercept
and Intercept
1% 1% 1%
ADF Prob. ADF Prob. ADF
Critical Critical Critical
Statistic Trend Statistic Constant | Statistic
Value Value Value
Lag order 0 0 0
1(0)
-1.488384 -3.966871 0.8333 -1.486270 -3.436401 0.5404 -0.441314 -2.567181
(Level)
Lag order 0 0 0
1(1)
« -30.98803* -3.966879* 0.0000 -31.00065* | -3.436407 0.0000 -31.01511* -2.567183
(1" differences)
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A1 1 INNITAIUIN
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Aana ADF N 1dliannnniiaingd s szauiedinn 0.01 3veglusseensuaunagiuang 171
=KX o Y

v v Y
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and Intercept, First Difference with Intercept,First Difference without Trend and Intercept t 901
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% Augmented Dickey-Fuller (ADF) 1 Order of Integration 10U 0150 1(0) 5291 Level without Trend
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M5 5.2 wanmsnadou Cointegration 4181¢ Unit Root YoIMAAIAAADY

ADF
Coefficient
Dependent | Independent t-Statistic F-Statistic Statistic
(Standard v,
Variables Variables (p-value) 5 (Prob.) (t-
Error) R
statistic)
0.9233 -3.3615
Constant
(0.0102) (0.0008) 127.0506 -3.3615*
ASIMAR 0.1087
2.06E-05 90.2485 (0.0000) (2.5672)
BDI
(1.83E-06) (0.0000)
3.8383 46.3127
Constant
(0.0829) (0.0000) 1464.5360 | -34.5580*
JUTHA 0.5843
0.0006 38.2693 (0.0000) (2.5672)
BDI
(1.48E-05) (0.0000)
11.4073 47.3000
Constant
(0.2412) (0.0000) 1862.8930 | -30.2540%*
0.6413
PSL 0.0019 43.1612 (0.0000) (2.5672)
BDI
(4.13E-05) (0.0000)
9.5637 26.6841
Constant
0.3585 0.0000 901.6767 -29.8727*
RCL 0.4640
0.0020 30.0280 (0.0000) (2.5672)
BDI
(6.40E-0) (0.0000)
10.4824 39.7190
Constant
(0.2639) (0.0000) 5892.4080 | 3.4774*
TTA 0.8497
0.0037 76.7620 (0.0000) (2.5672)
BDI
(4.72E-05) (0.0000)

A1 IAMITAIUIN
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v v d Aawv da d o o
HANNINY VIEN !i’]!%ﬂlu N'l%‘l«! e3Iaa 31NA (NHI1B¥Y) : ASIMAR
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v A

pam3nseialiegluzlaumsoanes 1adail

ASIMAR, = 0.9233 + 0.0000206 BDI, + &,

A [ A A a [ @
NAITNN 5.2 ﬂ’]iL]Jiﬂﬂ'llslalj']ﬁﬂaEJJ‘I’]‘W611!5383fJ’]fJGl’Uﬂiﬂlﬂ"]fu‘U@ﬂ@ﬂﬂi’lﬂlﬂu@]:]LUJ?

U 9
E4

a @ v I @ @ { a ' aa
R PL, lLaZi1ﬂ1ﬁaﬂﬂiWEJL‘I_IH@YJ!,HJSﬁ?ﬂuulﬁ’ﬂw%"lim'm']ﬂﬂ'lﬁﬂ@] Adjusted R-squared ( RZ ) YD

upuiaes Usinghawnsasensuauuagiuinaulssaszannsoesuiedndsawld

a3

o @

szautiod1fy 0.01 1119991nA1 F-Statistic NAMIH 1A (127.0506) TAMINAIIAT Probability Y94
F-Statistic 3n# (0.0000)

aumsuanInNUFNRUTITIgaen NIz SEHiNsznInastiveadnailonazsIa

A A (d'd v 1

@ [ -4 1o a a @ @ {
nannsng lagonsanmaulseaniniauniny 0.0000206 Llﬁﬂﬂﬁ\i@@]ﬁﬂﬁ&ﬂaﬂullﬂa\ﬂu
F4

v
o

A Y o A a Aa KX 9 Y o v & A d? 9
52210 A9 DIATHUPAANATIUMNINS DA 1 vz InsImmannsnamuIuSoeas 0.0000206
LY Y] a o @ v J
Tumaenduiu dyfiveadnasanaifesas 1 3z lisimmannindanasdosas 0.0000206
HANIINATOUANUHIVDIAIANUAIIANDOY 18T Augmented Dickey-Fuller (ADF) #1

Order of Integration 910 0 150 1(0) 52A1 Level without Trend and Intercept WUIA1 ADF test

o o

N -3.3615 FalianiesniiA1ingaduniny 2.5672a szautisdinny 0.01 Jelfasaunagiu

) v A a

[ 1 9 A o A o :zl 2l A [ @ a
TN LFEANIT VDYAUANHUSUIAIUU ﬁ’ﬂJ”Iiﬂﬁﬁq‘ﬂllﬂ’)”lﬂim‘ﬂﬂ‘lfuﬂﬂaﬁlﬂ@i?ﬂlﬂuﬁ’mﬂiﬂﬁ’i$

Y] o < @ Y Q’Il = v o da
HAZIIMUANNSNIASIMAR 1T uausau ﬁ?!iﬂﬁﬂ\?ﬁ@\i”ﬂ’)’luﬁuwuﬁL"]f\?ﬂaﬂﬂ'lwcluigﬂgﬂ']')

o d

HaNNIWE U3EN 9M1NI 1A (N¥IY ) : JUTHA

E4
=

nam3sunszaa legluglaumsaanes ladail

JUTHA, = 3.8383 +0.0006 BDI, + &,

A v o 9 A v A a < @
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