UNH 4

WA ANt

Yy ¥

=2 v AA
NIIANHINTIUY

[

s A = v o A Yo '
@]Q‘]Jigﬁ\?ﬂlWﬂﬂﬂBTﬂ?TNﬁllWLlTJsU@QWﬁﬁﬂﬂlhﬂu%ﬂ%jﬂiﬂigﬁ’ﬂﬂ
s o P} o Ao & o o vy
aamsummzuuﬁmty VITI"Iﬂ"Iicﬂi’]GlI"IEJi‘L!?‘Iﬁ”IﬂWﬁﬂ‘VlﬁWﬂLLWQﬂi%L‘VIﬁ]l‘VIﬂiﬂﬂi%ﬂl@lﬂﬁi?ﬂ
A

o ' % g % 7’ o R A = 2 v A o o
ﬁ'ﬂ@ﬂ/i VDIIDTLLTUN 15 ADIUTUN ﬂﬂllﬁ%ﬂﬂlﬂﬂuhﬂi1ﬂhﬂ W.A. 2545 D3IUN 5 flllﬂﬂ/‘lu‘ﬁﬂ

o w

A k4 E4
WA, 2549 50998 214 dlad 1dun U5Em on3iiien Teadad $11a (APURE-W1), USH?

o w

J J Qy o w a o o {a
v3¢Inelasueudinda $19a (CTW-W1), U5EM mus1ysiamuINau $10a (HEMRAJ-W),

Y]

Aav o A a 4 o o w a a o
VIHNIAUU DUADTLUBULUA 1DA (JAS-W), ‘ﬁu’lﬂWiLﬁﬂiﬁu’lﬂu 9109 (KK-W2, KK-W3,

J Y Y

Aa v 4 d o w a o an d o w a o =
KK-W4), Usgnuauauaduatdd 31na (LH-W2), UTHN AdPaAINd 3fa (QH-W3), UsHN %

a

< o o w a o a o o Aa v [
PAYAYFU 910A (SE-ED-W1), UTHNNRUNU AURATINNTTY 9100 (SICCO-W3), UTHN Tnesu
] [ 1 o w Aa o == =Y a o 3’ v A

sznuneae 910a (THRE-W1), UTHN NNueouan 310a (TT&T-W1), USHN Wiy Ineg
o w Aa o a Jd Aa [ = 4 o < 9 o
9109 (TVO-W1), YN JuTndan suAdINTga WA 3100 (WIN-W) IﬂﬂLﬂUﬂJE]HQMﬂf[uEJ
M39UIAZN15a9NY (Financial and Investment Center: FIC) ¥¥13nenaoideqlvl d1msuns
a g Y 9 a J I A A = v o J =

amﬁzwmayjahiﬂﬁuﬂsuﬂauwamairﬂumﬁmm“lum’:r%mmmm@mm TagnsAnyN

091} dy ] = 3 1 Y v o dy
ASIHLUINSANE109NY U 2 FIUAENUASH

ﬁ!’J‘H!!iﬂ mi‘wﬂﬁaummﬁwmwammmummaa{uiuﬁ Iﬂflfﬂi‘ﬂﬂﬁ@‘ﬂ
(Unit Root Test)
H o v JIda
tf’auﬁam ﬂTﬁVlﬂﬁf)‘Uﬂ'ﬂﬂJﬁi]WU‘ﬁL‘]NﬂafJﬂ”lWiﬁﬂﬁﬂ']'J (Cointegration)

= =2 [ dy
TaglinansANEIAIL

4.1 HaMINATOUANNII IV IToaKsogHNIN Unit Root Test

qul 4 ' [ 4
Tumsnado unit root voIoyaiuiodoanisgdoyananouunusiedlaiive

N s o A A . & A
HANNTNY LUASIDIUTUNUUNAIINUN (Stationary) [1(0);Integrated of order 0] LR R TN ER TN
(nonstationary) [I(d) ; d > 0 ; Integrated of order d] Lﬁ@‘lfiﬁﬂlaﬂﬂ%}ﬂyaﬁﬁ?‘hmaﬂ(Mean) uay

A0 5159 (Variances) 91 huaan lundazgisnainuana1anu Tagninisnagou
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Augmented Dickey — Fuller (ADF) wazlumsiaen lag length 1n87F Serial Correlation LM Test
4 { 1 ] 1< {
1WoN lag length NHAIAM1NUI921TIU (probability) MINAGA
a Q' 9 :JI o 1 aa = =) (% 1
Iﬂﬂfﬂiw%15&!1ﬂ’311]u\‘1"1]?]\1"1]’6)3&!?1111!%51!1?]1’(30@] ADF IJ]f]Jlf]J'ﬁEJ‘Ul,‘1/IEJ‘]Jﬂ‘]Ji"’]1
MacKinnon Critical N5¢0U 1% ,5% 1ag10% MA1adA ADF Ju1ANI1A1 MacKinnon Critical
' 9 3 =% A . £ 4 o
uﬁﬂmwayjaauﬂimamuuuaﬂymz”lum (nonstatlonary) %Qﬁ1h1§ﬂllﬂ1ﬂliﬂﬂﬂ1‘iﬂ1
. y o d‘ A o 1Y 1T 9 ogj =Y Q' d! Y
differencing 219UN 1 mamﬂuaﬂ"lﬂwﬂawagawﬂsmamuu%mﬂymzm "“]N]’I,G]Wﬁ

=2 2 dy
NIIANEIAIY

1
aaa

ms1ef 4.1 udassanan1dlunsnadon Unit Root Test UYDI WAADULNUUDIRUA DY

Lm$’)f]§l,l,‘iuﬁ
Variable Lag(p) Level
Usnwmon | dgadauny | Hgada Unaan | dgadauny | HNgadauni

NaANdUUNH adauny | sadswan | upuez adauny | uadsiaon | wazuwdlin 1@

wazuua Tl YRILvLY wlidy | uazuu)iy YR (it Y
APURE-W1 [y [y [1]° | -8.9909 | -8.9739" | -8.9748" | 1(0)
APURE [y [y 11" | -7.9692° | -7.9698" | -7.9843" | 1(0)
CTW-W1 [0]’ [0]’ [0]" | -13.7549 | -13.7302" | -13.7332" | 1(0)
CTW [0]’ [0]’ [0]" | -14.7150 | -14.6801 | -14.7346 | 1(0)
HEMRAJ-W1 [0]’ [0]’ [0]" | -13.5885 | -13.5810 | -13.5646 | 1(0)
HEMRAJ [0]’ [0]’ [0]" | -13.2540 | -13.2898 | -13.3353" | 1(0)
JAS-W [0]’ [0]’ [0]" | -15.1799 | -15.1445 | -15.1434" | 1(0)
JAS [0]’ [0]’ [0]" | -15.1638 | -15.1333" | -15.1386 | 1(0)
KK-W2 [0]’ [0]’ [0]" | -15.8788 | -15.8635 | -15.9807 | 1(0)
KK-W3 [0]’ [0]’ [0]" | -15.0439 | -15.0250 | -15.0708" | 1(0)
KK-W4 [0]’ [0]’ [0]" | -14.0461 | -14.0147 | -14.0821 | 1(0)
KK (0]’ [0]’ [0]" | -16.4586 | -16.4294 | -16.4297 | 1(0)
LH-W2 [0]’ (0]’ [0]" | -15.0244 | -15.1700 | -15.2912" | 1(0)
LH [0]’ [0]’ [0]" | -15.6493 | -15.7094 | -15.7929" | 1(0)
QH-W3 (o] (o] [0] | -15.5979" | -15.5943 | -15.5860 | 1(0)
QH [0]’ [0]’ 0] | -17.2931 | -17.2603" | -17.2168" | 1(0)
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]
aad

ms1ef 4.1 udassananldlun1snaaon Unit Root Test Y09 HAADULNUUDIRUA NI TY
4 4 1
UasIDILLIUN (€°’I@)
Variable Lag(p) Level
Usmon | dgadeuny | dHgada | Usaoingada | Hgadaunu | Hgadaunu
NANDUINY adauny | sadsien | upues upuLaL uelsaon | wazmoly | 1@
wazuu i RYRIEY YR EY YR Y [RYR)EY
SE-ED-W1 (41 (41 (4] 53840 | -53261 | -5.3840 | 1(0)
SE-ED 3] 3] 3] 56858 | -5.7003" | -5.7241" | 1(0)
SICCO-W3 (o]’ (o]’ o] 123384 | -12.3082° | -12.3907 | 1(0)
SICCO [o]’ [o]’ [o]’ -13.5066 | -13.4769 | -13.5861 | 1(0)
THRE-W1 21 21 21 74680 | -7.6682 | -7.6682° | 1(0)
THRE [0y’ [0y’ [0y’ -15.5093" | -15.6679 | -15.6389" | 1(0)
TT&T-W1 [ 1 7 9.1543" | -9.1300" | -9.1081 | 1(0)
TT&T o1 oy o] -16.4087 | -16.3713" | -16.3383" | 1(0)
TVO-W1 o] o] o] 145189 | -14.6036 | -14.7115 | 1(0)
TVO 3] 3] 3] 57203 | -5.7396" | -5.7830 | 1(0)
WIN-W 21 21 2] 139777 | -13.9692" | -13.9944" | 1(0)
WIN [0l [o]’ [o]’ -14.2492° | -142177 | -14.3459" | 1(0)
N7 INMTAIUIAL
oI - 1) vnedeannuiidediagyneadanszauanuFonu 99% (- =0.01)

o I
2) duavluruavves I(d) N8I Order of Integration

@ I~} = ) A 9 o
3) auavlu9auved [P] ¥u1e0d 31U P-lag NlFluuyudiaes

4.1.1 wamﬁmaauﬂ31uﬁwmwammmummﬁumﬁ@

NATNN 4.1 HANMTNATOUANNIY (Unit Root) m@a%’@gawammmummﬁu

ainy 1Ae35 Augmented Dicky Fuller 111300 31Wau9In1snadounuiavoInanduun

E4
v A

yoajuaiy laasdl



39

(Y] v d Aav a ay d o
HANNINAVIEN on3tie laadsd $10a (M¥¥H) (APURE)
9 [

HANINATOU unit root WU TuLuDTA0INUTIIINgRdALaz L T v
(without intercept and trend), tuUS1ABINTAdAUNULAY IR INUUA T UV (with
. . ) A o 9 . .
intercept but without trend) LgazmJ‘Umafmnuﬂqmmmuuazuuﬂumam (with intercept and
trend) 31 Lag [P] = 1 11821 ADF Test Static ¥0390yaluszal level tuu1aneii/sian
1adauazuul THuY09Ia1 (without intercept and trend), HUUS1a0INTYAGALNULALTIADIN

Y . . . ° A~ o )
1 THUYDIAT (with intercept but without trend) HaziuVTIaINNYAAALNULAZ NI T
1981 (with intercept and trend) ieSoufoUnUA1INGA MacKinnon (uaaslunianuin n)
2 v

WU A1 ADF Test at level 9914 3 1DV§1009 UA11T08NI1A1INYA MacKinnon WuA® 1A
uanAINgUdndisd iy NIadANsZAD 0.01 WunIEAUI F0YAUBIHARDULNUVDI

Y a a % = . A A v A A %
U APURE ﬂalﬁﬁﬁhh@j@WUﬁﬁﬂ LLﬁﬂ\i')WhliJiJ Unit Root 39NANHUEUINTZAU 1(0)

[y v Jd avu d d Qw o
nannsnauIEm againglasueuamiia $10a (imru) (CTW)
b4 v
HANSNATOL unit root WM lunuuaestlsmnngadanazuul Iduvenal
(without intercept and trend), HUU1ABINTIAAALAUUAY T INUUA THUVDIIAT (with

@

. . o S v . .
intercept but without trend) tazuuuIaeInanfaunuazuul lual (with intercept and

q

trend) 1ifi1 Lag [P] = 0 11azA1 ADF Test Static ¥o490yaluszal level uuudianeiilsisan

%

9 . . o 1 % 1
yadauaztua 1NNYeIa1 (without intercept and trend), LUVT1A0INUAAALNULALTIADIN
Y . . . ° A o 9
112 11D 9IAT (with intercept but without trend) HaZHULTIAOINUAAALAULAZ UL TN
1781 (with intercept and trend) tioSouNoUAVA1INGA MacKinnon (aadluniAnuIn n)
A '
WU A1 ADF Test at level ¥89914 3 unud1aed UaA11i0enI1A13ngA MacKinnon Hufe Ua1
[ S v o w Aaaa [ o 1
HANANIINGUIDGTITIAYNNADANTZAD 0.01 WHUHNIBAINI VOYAVDINAADLUNUUDY

Y a a [ = . A A v Q' d' [
Hu CTW ‘]Jg]tﬂ"ﬁﬂ'hﬂﬁi?ﬂﬁﬁﬂ LLﬁﬂQ’J"IUliJiJ Unit Root ¥#59NaANHUSUINTLAD 1(0)

(Y} o d U (%) 4 o
HANNSNEVSEN IHUIFNANNAY 1DA (NHIBY) (HEMRAJ)
9 [

HANINATOU unit root WU TuLLDS AN IIINgAdALaz L Ty A
(without intercept and trend), MUV 1ADINTYAAALNULAY I INUUA THUVDIIAT (with
. . ) A A o 9 . .
intercept but without trend) uazu‘umnaawmmmmmuuazuu’ﬂumam (with intercept and

J 1 . Y (% [ {

trend) 11 Lag [P] = 0 a1 ADF Test Static ¥94903a 1u52A level HuUT1@09NM15171910

g Y . . o { @ ]
yadauazuu 11031981 (without intercept and trend), LUV 1@0INTYAGALNULATI1ADIN
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Y . . . o A o 9
12 T9NYD 91981 (with intercept but without trend) HAZULVTIADINUYAAALNULAZLUI TTIN
1781 (with intercept and trend) ie1fSoufoUAUA1INGA MacKinnon (uaaslunianuin n)
A v
WU A1 ADF Test at level ¥89%14 3 uuud1a94 UA11708n31A1309A MacKinnon 1iufe 1A

l v
ad [ v 1

1 Jd 1 v o w a
LmﬂﬁNiﬂﬂﬂuﬂ@ElNuEJﬁ1ﬂq‘mNﬁi‘lﬁ‘ﬂi$ﬂ1J 0.01 HUNUIYANININ %’agammwaﬁ@mmumm

= [

#1 HEMRAJ Uiasaruu@g uman uaaedn i Unit Root nielianbmzilaiiszai 1(0)

(Y] o d Y] d Q:I o
HANNSNEAVITHNITNY DHADIIUTHIUE NA (MHITFH) (JAS)
Y v

HANINATOU unit root WU THLLDARINUTIAIINgAdAuaz LY T YR
(without intercept and trend), tuUS1ABINTAAALNULAY 1A INUUA T UUDIIAT (with
. . o A~ @ 9 . A
intercept but without trend) uammumaawu@mmmmmzuuﬂumam (with intercept and
trend) {1 Lag [P] = 0 11agA1 ADF Test Static ¥090yaluszal level tnu1aeeilsan
1adauaziul 1uveaal (without intercept and trend), HUuS1a09NTIAGALAULALTIADIN

Y . . . o d‘d [ 9
1 THWUBIAT (with intercept but without trend) HaziUUTIABINNYAAALNULAZ U 11N
1981 (with intercept and trend) {ofSoufounuA1INGA MacKinnon (taaslunianuin n)
Y '

WU91 A1 ADF Test at level ¥99%14 3 1UU§1894 UA1108n1A13NYA MacKinnon WuA® fif

uanAINgUdnd1Tsd Iy NIIAdANSZAD 0.01 WHnuIEAIWI F0LAVBIHARDULNUVDI

Y a a [ = ) A Ao A d' [
Hu JAS ‘]Jg]!ﬁ"ﬁﬁllll@]j@ﬁuﬁﬁﬂ LL’@WN’N%J?J Unit Root #59NaANHAULUINTLAD 1(0)

(Y] v d a a o
HANNSNEFNMSINETAMAY 10A MMTY) (KK)
Y v

HANSNATOL unit root WM luuuSaestlsmnngadatazuul Iuveanal
(without intercept and trend), HUUS1ABINTIAAALNULAYTIAINUUA THUUDIIAT (with
. 4 o A @ Y . N
intercept but without trend) uazu‘ummmmmmﬁmmuuazuuﬂumam (with intercept and
trend) 11811 Lag [P] = 0 11azA1 ADF Test Static ¥03903a 1usza level nuusiaosfiilsianin
1adauazuul 11 (without intercept and trend), HUUT1a0INTIARALNULALTIAIN

Y . . . o d‘d % 9

U2 THWYDIAT (with intercept but without trend) HtaziUUTIADINNYAAALNULAZ U 11N
1981 (with intercept and trend) tio1SouiNeuAUMINGA MacKinnon (taasluniaruIn n)

v v
WU A1 ADF Test at level 399714 3 tuud1009 IA1fosni1A13ngi MacKinnon Wufe i

] '
aad [ o '

uANANINGUIRETIFIAYNIABANTZA 0.01 TUHLIBAIINIT YOLAVBINAADLLNUVDI

Y a a [ = . A A v Q' d' [
U KK ﬂ;]!ﬁ‘ﬁﬁllll@liﬂ‘mﬁﬂ LLﬁﬂQ’JTlliJiJ Unit Root ¥#59NaNHULUINTLAD 1(0)
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(Y] v d Aav d d ¢ o v
naNNINEUSENUaUALUAIE 3110 (1T Y) (LH)
k4 [

HANINATOL unit root WU TunuDiaesnls A INgadauazuu Ty
(without intercept and trend), DU AN TAdAUNULAYTIRIINUUA THUVBIIAT (With
. . o A ] 9 . .
intercept but without trend) HALHUUVIIABINUYA Aunuuaziu 11una (with intercept and
trend) {iA1 Lag [P] = 0 11821 ADF Test Static ¥9390yaluszal level tnu1aseiii/sian
1aaauazuul THuv09a1 (without intercept and trend), HUUS1a0INTYAGRALNULALTIADIN

Y . . . ° A~ o )
1 TR (with intercept but without trend) HaziuVTIaINNYAAALNULAS NI TTY
1981 (with intercept and trend) ieISouReUAUA1INGA MacKinnon (uaaslunianuin n)
F4 v
WU A1 ADF Test at level Y9914 3 11V§1009 UA11T08NI1A1INGA MacKinnon WUAD 1A
uanAaIngudodaisd iy neatansza 0.01 WHHLIBAINIT FORAUDIHARDULNUVDS
9 a a o = . A Ao A A o
#u LH UQasauudgiunan uaae1 13 Unit Root velianyaizilanszal 1(0)
(Y] v Jd av AR Y o w
HANNTWEVIHN A0AMI I 2100 (MHIBH) (QH)
k4 [

HANISNATOL unit root WUINI lunuuiaestlsianingadatazuul Iduvesna
(without intercept and trend), HuUS1ADINTIAAALAULAY I INUUA THUVBINIAT (with
. . o A @ 9 . .
intercept but without trend) HaLLUUVINADINUYA aunuazuu Iuan (with intercept and
trend) 1A Lag [P] = 0 141 ADF Test Static Yosdoyaluszay level uuvusianaiitsisan
1adauazuul 1uveaal (without intercept and trend), 1UuS1a09NTYAGRALNULALTIADIN

Y . . . o d‘d % 9
LL‘LJ’JI‘L!?JGU?NL’JEH (with intercept but without trend) uazmJ‘umaewmﬁ;mmmuuammﬂuu
1981 (with intercept and trend) WoifSouMeuAUAIINGA MacKinnon (LaasluniaruIn n)
4 v

WU A1 ADF Test at level Y0974 3 unU31009 1A11T08N31A1INYA MacKinnon 1uf® 1A

uAnAIINgUIETsdIAYNNARANTYAD 0.01 1TUHMIEAINIT FOYAVDIHANDLLNUVDA

Y a a [ = . A A v Q' d' [
Hu QH ‘]J{,]Lﬁ"ﬁﬁﬂll@]j@ﬂlﬁﬁﬂ LLﬁﬂQ’J]lliJiJ Unit Root 79NANHULUINTLAD 1(0)

(v v d o o o w
HANNSNEUIHN éﬁzﬁﬂqmﬂm N7 (MM¥Y) (SE-ED)
Y H
HANINATOU unit root WU THHUDSIARINU IR INgAdANAz LY T VeI
. . o § o 1 Y .
(without intercept and trend), UV IAOINNYAAAUNULAYTIED UL THTNVDAUIA (with
) . o e @ 9 . .
intercept but without trend) uamumnammmmmmmuuaxuuﬂumam (with intercept and
1 1 . 9 [ o {

trend) 4A1 Lag [P] = 3 agA1 ADF Test Static Y03U83a 1452 level uvuFIa0IN1351A910

yadaLazuu 1uveaaT (without intercept and trend), HUDT1ABINTAAALNUIALTIADIN
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Y . . . o A o 9
12 THNYD 91981 (with intercept but without trend) HAZULVTIADINUYAAALNULAZLUI TTIN
1981 (with intercept and trend) tHo1l3euMeunUA1INGA MacKinnon (ta@aslunianuan n)
A v
WU A1 ADF Test at level ¥89%14 3 uuud1a94 UA11708n31A1309A MacKinnon 1iufe 1A

1 Jd 1 v o w aaa o o J
Lmﬂ@]']x‘]ﬂ'lﬂﬁufl'é]fl'lxiuflﬁ'lﬂi‘g‘i/l'l\?ﬁﬂﬁﬂi% U 0.01 HUHUIYAITUIN %ﬂgﬁﬂlﬂﬁﬁiﬁ@]@ﬂllﬂuﬂl@ﬂ

'
I %

#u SE-ED Urasauuagiunan naaenlull Unit Root nTelanyaziansza 10)
(Y] v d LY o
HANNSNEUTENRFUNY AUAANNTIN 31NA (WHNBY) (SICCO)
Y v

HANINATOU unit root WUNNTHLLDTARINUT I INgAdALaz LY T v
(without intercept and trend), tuUS1ABINTAAALNULAY 1AV INUUA T UV (with
. . o A~ @ 9 . A
intercept but without trend) uaxu,mmnam‘ﬂmmﬁmmuuamuﬂumnm (with intercept and
trend) {1 Lag [P] = 0 11agA1 ADF Test Static ¥0390yaluszal level unu1aeeilsaoin
1adauaziul 1uvedal (without intercept and trend), tUuS1a09NTIAGAUNULALTIADIN

Y . . v o d‘d % 9
1 THUUBIAT (with intercept but without trend) HaziUUTIABINNIAAALNULAZ U 11N
1981 (with intercept and trend) {oIfSouounuA1INGA MacKinnon (taaslunianuin n)
Y v

WU A1 ADF Test at level ¥94%19 3 11U$1a04 UA110on31A1300A MacKinnon 11U T

uanAINgUdnd1Tsd iy NIIadANIZAD 0.01 WHNLIEAIWI TOLAUBIHARDULNUVDI

Y a a [ = . A Ao A A [
#u SICCO ﬂgmﬁaumgmwaﬂ uaag laill Unit Root 139NANHUSUINTLAV 1(0)

(Y] v d Aav U YY) o U
nannsnguian Inasvlsznusene $10a (rvY) (THRE)
Y H

HANINAGOU unit root WU Tuuuuaesnls A INgadauazuu Tuveanan
(without intercept and trend), tuUS1ABINTAGAUNULAY IR INUUA T UUBIIAT (with
. v o A @ 9 . g
intercept but without trend) uazLm1JmammJﬁ;ﬂmmmmmzuuﬂumam (with intercept and
trend) 11711 Lag [P] = 0 11azA1 ADF Test Static ¥03903a 1usza level nuusiaosfiilsiann
yadauaziul 1Yol (without intercept and trend), HUUF1a0INTIARALNULALTIADIN

Y . . . o d’d % 9
1 TUUUD AT (with intercept but without trend) HazuUUIIADINUYAAALNULAS I 1T
1981 (with intercept and trend) (H011/58V1M8VAVAIINGA MacKinnon (uaaslumanuIn n)
A '

WU A1 ADF Test at level ¥89914 3 uuUd1a04 UA1I08n0I1A1INYA MacKinnon Hufe a1
uanaaIngudedaiodiiyneadanszad 0.01 uMNIBAINI FoyaUDIHARBULNLIVDN

v a a o = X A Ao A A o
ﬂu THRE ﬂglﬁﬁﬁhh@l@Hﬂﬁﬂ llﬁﬂ\‘lj'lvluu Unit Root HIBUANHUSUINTEAL I(O)
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v Jd avu a2 o w

[ d
HANNSNEVIEN NNMOUAN 1NA (W) (TT&T)
9 [

HANINATOU unit root WU TuLuDTARINUTIAIINgRdAnaz L T v
(without intercept and trend), tuUS1ABINTAdALNULAY IR INULA T UV (with
. . ) A o 9 . .
intercept but without trend) LgazmJ‘Umafmnuﬂqmmmuuazuuﬂumam (with intercept and
trend) 31 Lag [P] = 0 11821 ADF Test Static ¥0390yaluszal level tuu1aneii/s1an
1adauazuul 1Huve9Ia1 (without intercept and trend), HUUd1a0INTYAGALNULALTIADIN

Y . . . ° A~ o v
2 TR (with intercept but without trend) Azt UTIABINNYAAALNULAZ U 1IN
1981 (with intercept and trend) ieSoufouAUA1INGA MacKinnon (uaaslunianuin n)
4 v
WU A1 ADF Test at level ¥99%4 3 uuud1aed Ia1foeniiA1Ingd MacKinnon 1iufe 1A
aad

J Jd v o w { Y v 'Y
Lmﬂ@nﬂﬂ'lﬂﬂu&@ﬂWﬂuﬂﬁWﬂmﬂWﬂﬁﬂ@ﬂﬁgﬂU 0.01 HUNNIWBYAITNIN VIYAUBINAAD VLN YD

Y a a 4 = . A A v A A %
HU TT&T ﬂagﬁﬁﬁumgmwaﬂ Llﬁﬂi'ﬂhhﬂJ Unit Root 139UaNHUSUINTZAU 1(0)

(Y v Jd avu :o’ % o W
nannSNEuSEN Uy ne 100 (IN¥Y) (TVO)
9 v

HANISNATOL unit root WUINI lunuuaestlsimningadanazuul Iduvenal
(without intercept and trend), HuUS1ADINTIAAALAUUAY I INUUA THUVDIIAT (with
. . o A @ Y . .
intercept but without trend) uam‘uumammug@mmmuuamuﬂumam (with intercept and
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