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PRICE, = a,+ a, VOL +e, (5.1)
1z VOL, = o, +a,PRICE, + g, (5.2)
{ Y] [T4
Taei  PRICE, A9 natural logarithm Y0951 HANNTNG
2
a 1% (4
VOL, A9 natural logarithm ¥09UFUNANTFOUBHANNTNG
e, g A9 AmIAnuAAIAADY
1 a J
a,.0,,a,, 0, A0 MWD

5.1 wan1snaaay Unit Root

Tumsnaden  Unit root vesdoyarioasraaoundeyanxinnldlidnyuzile
A VoA = A 9 A A . A 1 A 1
YERN Y INOHANAENUDYANNAURAY (mean) sazau1ls1lsau (variances) s luudas
[] { 1 Y o A, . Q' 9
Fanaiuana1eiy Taeiinsnaaeua1e33 Augmented Dickey-Fuller test (ADF) 1SUAUMNS
mﬁawﬁ’ayaﬁ order of integration 90U 0 1T0 1(0) Ao N3 Level with trend and
intercept, Level with intercept e Level without trend and intercept MUEFY A3
nSeufieusada ADF fuA1INgA MacKinnon &t sgauiiodian 0.01 vewuuiiaes &

9 v
A ADF $Am1nna1e1 MacKinnon Critical ttaa9doyaoynsuanindanyus lii
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1 4
(Non-stationary) & 19 Tagn1591 differencing §10Ud0e Tlaunideyasynsunaniuiioz

AnbMeils (Stationary) uaziiiouasianlsldeglusduesasnmsiin (Logarithm) 1@

NATOUAIYIT Augmented Dickey-Fuller test (ADF) G9Wamsnaaey Unit Root IAKA

Y
fraae llil

! [ v Jd Ao a o w
Vni"lﬂ‘ﬁ 5.1 Wan13nNAaeY Unit Root ﬂlﬂﬂ%ﬂuﬁﬂiWﬂWﬁaﬂﬂiWﬁlU‘i‘]&lﬂﬂE\‘il‘ﬂWﬂﬁﬁD“ﬁﬂWﬁ 1NN

(W¥1vU) BGH
With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -1.262 -4.198 0.422 -1.203 -3.600 0.182 1.400 -2.622
(1.820) (1.900) (1.903)
1 -1.340 -4.205 0.372 -1.229 -3.605 0.178 1.286 -2.624
(2.030) (1.972) (1.976)
2 -1.911 -4.211 0.148 -1.354 -3.610 0.151 0.979 -2.625
(1.986) (1.912) (1.913)
I(1) 0 -5.887* | -4.205 0.478 | -5.889* | -3.605 0.161 -5.642% | -2.624
(1.934) (1.946) (1.984)
1 -3.418 -4.211 0.531 -3.389 -3.610 0.266 -3.186% | -2.625
(1.929) (1.939) (1.909)
2 -3.580 -4.219 0.140 -3.417 -3.615 0.197 -3.129* | -2.627
(2.020) (2.013) (2.007)

U7 : IAMIRIUIN

v o w { @ < . N A
WeImg - * naneds BiediAnyh 0.01 nagdnavluauay () Ao Durbin-Watson Statistic

| . ] v o { . .
1NA1519% 5.1 MINATDY Unit Root VBYAINNHANNITNY BGH 1 order of integration

AU 0 30 1(0) AB N5LAL Level with trend and intercept, Level with intercept La Level

without trend and intercept 8 3AUY

o @

d1A9y 0.01 WU?

1 aa d‘ P 1 ) a
118996 ADF V]hlﬂiJﬂﬁﬂﬂﬂ’ﬂﬂ'l’Jﬂim
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9 v
MacKinnon #91u3908 U eeusvauuagIuil udasdoyaoynsunadianyueg liis

v v v 2
(Non-stationary) 8 5¥@Utied 191y 0.01 aetiudaihdoyanadoud order of integration N

A A . . o A A A o L o oA . . .
A9N order of integration NNV 1 Y30 I(1) AD NTLAUNANNDUAUN 1 (First difference with
trend and intercept, First difference with intercept 4@% First difference without trend and
intercept) & 3¥AUTBAIAY 0.01

HAMINAFOUNUIIMADA ADE HA1fesnd1a1ingd MacKinnon uaasddeyail
AN (Stationary) 7 order of integration MY 1 U39 I(1) Ao NILA First difference with
trend and intercept Uae First difference with intercept @ F9IA1 0 UazNIEAY First difference
without trend and intercept 84 H3313@1 0, 1 118 2 & FzAVTBd1AY 0.01

Y 1

INTUMINTNITUIA probability U949 time trend N5LAY First difference with trend
and intercept aga probability UDN constant N52A First difference with intercept 9 ¥29981 0
WUNTA probability ¥INNIAIANGA W 5EAVUEAIATY 0.01 TIWOUSUANNAFTIUIN UAAIN
v A
GU’EJqu.ﬁVIJJN time trend LS constant

y o @ v o J . (A .

Lﬁemmimawauﬂtyma@mwﬁuwuﬁ (Autocorrelation) WUI1A1 Durbin-Watson

Statistic N5¢A First difference without trend and intercept 29981 0,1 1og 2 ®§J:§$WJ'N
=2 1 o dy 12 o o v o J )

1.544 119 2.456 naasmuuitaesi luliflymoaanduius (Autocorrelation)

[ 09/’ @ 4 @ A { %
muu%’agaiwﬂmaﬂmwa BGH Janyaeig (Stationary) 1 order of integration NNV

1 N30 1(1) 715291 First difference without trend and intercept o %¥791781 0
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! . 9 a - o v J Aaw a
ﬂ1§1\3ﬁ 5.2 HaN1TNAEOU Unit Root éllmﬁllﬂylaﬂimmmic%suwwaﬂﬂiWEJ‘]JiHﬂﬂ;QmW@gﬁm

YT 1NA (W1vu) BGH

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -4.062 -4.198 0.341 | -3.951* | -3.600 0.003 -0.179 -2.622
(2.082) (2.120) (2.804)
1 -2.692 -4.205 0.700 -2.755 -3.605 0.009 0.007 -2.624
(1.874) (1.881) (1.962)
2 -2.769 -4.211 0.432 -2.671 -3.610 0.011 -0.153 -2..625
(2.077) (2.042) (1.996)

N7 : 1IAMIAIUIN

o o A

vieime : * nuneda Hfeddayi 0.01 nazduavluiudy () fie Durbin-Watson Statistic

{ a g [ [ -4 {
91NA15799 5.2 NM1INATDY Unit Root Yoyatl5u1an13¥ou1ewannswe BGH fi order
of integration AU 0 130 1(0) Ao N2AU Level with trend and intercept, Level with intercept

118% Level without trend and intercept 84 5zAUWodIRDY 0.01 WU A1ADA ADF lin1tiooniim

v
a

AN9A MacKinnon WU AFAVUATIUIN HAAINToyalianyue i (Stationary) 15261 Level
with intercept 8 %9190 0 8 3AVWBAIARY 0.01
Y '

NUURINITNIITUIAT probability UDI constant N3ZAU Level with intercept @
291981 0 WUNTA probability 11oen11A1INGA a1 szaviodInty 0.01 VUJasauuATIUI
uaasdoyail constant

4 o [ v o . (R =

Lﬁ’t’]‘ﬂ”lmiﬂi%fﬂﬁﬂuﬂﬂJﬁWﬂ@]ﬁﬁﬁﬂJW‘wﬁ (Autocorrelation) WUI1A1 Durbin-Watson

Statistic N5¥@U  Level with intercept & ¥291981 0 04321114 1.544 D3 2.456 LAAI
o dy 12 o o v o .
u,mJmamu'luuﬂﬂujmamwﬁuwuﬁ (Autocorrelation)

[ 3 9 a dy [ [ 4 A o A . A

aaiuveyalnadev1enanniwg BGH Uanyaz e (Stationary) 1 order  of

integration M 0 150 1(0) N5201 Level with intercept 391781 0
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Y . 9 Y] v J ao A
ﬂ151\1ﬁ 5.3 WaN13NAd0U Unit Root VONVOUATIAINANNINIVIHNUNNDN 1B a@ﬁﬂﬂﬂa

109 (WHITY) KH

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -1.268 -4.198 0.300 -0.734 -3.600 0.322 0.788 -2.622
(1.804) (1.888) (1.903)
1 -0.685 -4.205 0.789 -1.048 -3.605 0.164 1.053 -2.624
(1.849) (1.858) (1.822)
2 -1.093 0.411 0.439 -0.929 -3.610 0.244 0.680 -2.625
(2.031) (2.002) (2.005)
I(1) 0 -6.655* | -4.205 0.413 | -6.672* | -3.605 0.160 -6.438* | -2.624
(1.864) (1.834) (1.816)
1 -5.548* | -4.211 0.591 | -5.576* | -3.610 0.298 -5.467* | -2.625
(1.886) (1.881) (1.883)
2 -3.248 -4.219 0.801 -3.290 -3.615 0.477 -3.236% | -2.627
(1.920) (1.922) (1.933)

AU : INMIAIUIN

v o o { o =3 . ..
WeIme) - * naeds IiedAh 0.01 nazdrauluaudy () A Durbin-Watson Statistic

{ [ Y] 4 1
INA1519N 5.3 MINAFOU Unit Root %’agasmmaﬂmwa KH 1 order of integration
1171 0 N30 1(0) Ao Nzl Level with trend and intercept, Level with intercept 4ae Level

without trend and intercept 91 S¥AUTod 1R 0.01 NUNAIEDA ADF A ladiswnn1A1INgA

k4 v
MacKinnon A31iu3v0g lugissens uauuagiudng udasidoyaoynsunailanyus luia

=2 o ¥ A

k4 v 9
(Non-stationary) &4 5z@Utiad1Any 0.01 AstiuTaidoyanagoui order of integration NGIVY
A A . . Y A A A o Vo oA . . .
AN order of integration NINY 1 139 I(1) AD NILAVNANNOUAUN 1 (First difference with
trend and intercept, First difference with intercept (l@¢ First difference without trend and

intercept) ¥ 3EAUNBAIATY 0.01
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HANMINATOUNLIIAMEDA ADF 1f1ieendiA1angd MacKinnon uansdoyadl
ANHULUY (Stationary) 7 order of integration AU 1 Y50 1(1) Ao NIZAY First difference with

trend and intercept {40¢ First difference with intercept 29981 0 uag 1 aznszAl First

9

difference without trend and intercept T Y981 0, 1 1A 2 8 SeAUedIAy 0.01

o

9 v
NNUUMMINITUIAT probability U®4 time trend N52AY First difference with trend

and intercept azm probability U84 constant N52AV First difference with intercept 9 291981 0

9 o

ez 1 WUNIAT probability M1ANIIANANGA W sEAUNEEIAY 0.01 T9GONTUANNATIUIN

uaag Yoy l1il time trend 1182 constant

A o

[ v o J (A
Wesimsasaeuymenanduwus  (Autocorrelation) W131A1 Durbin-Watson
Statistic 13¥A1 First difference without trend and intercept &4 %3313810, 1 UAZ 2 BYILHIN

=2 U o dy 1A o @ v o d .
1.544 03 2.456 uamamuumamu”lmﬂtymamwauwuﬁ (Autocorrelation)
Y
v o 9

[ [ 4 [ A { [
AWIUTDYAIIAINANNT NG KH Nanbmz i (Stationary) 1 order of integration 11111 1

N30 1(1) NFLA First difference without trend and intercept 9 391381 0

v Y
M3197 5.4 waNINATOU Unit Root ¥9deyallsuimmsdeviendanninduitimuienen i

godalnoa 310a (WH1¥U) KH

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -2.886 -4.198 0.231 -2.645 -3.600 0.014 -1.110 -2.622
(1.822) (1.884) (2.039)
1 -3.086 -4.205 0.005 -2.791 -3.605 0.010 -1.047 -2.624
(1.983) (1.987) (2.006)
2 -2.786 -4.211 0.309 -2.653 -3.610 0.014 -1.222 -2.625
(1.944) (1.928) (1.881)
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With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
I(1) 0 -6.228% | -4.205 0.694 | -6.286* | -3.605 0.397 -6.250% | -2.624
(2.009) (2.006) (1.999)
1 -5.548% | -4.211 0.591 | -5.576* | -3.610 0.298 -5.467*% | -2.625
(1.886) (1.881) (1.883)
2 -3.248 -4.219 0.801 -3.290 -3.615 0.477 -3.236 -2.627
(1.920) (1.922) (1.933)
i : nimsf
Wnee - * vaneda Ihid e 0.01 uazdavluaady () fie Durbin-Watson Statistic

{ a 4 @ [ -4 {
1NN 5.4 MINATOU Unit Root YoyauanmsdFourenannswd KH f order

of integration AU 0 30 1(0) A® N5LAY Level with trend and intercept, Level with intercept

18z Level without trend and intercept 84 5¥AUTod 1Ry 0.01 NUNAIADA ADF 9 lATian
4

¥INN1IA1INGA MacKinnon A1 HT90g 11319005 UANNAF NI LAAINT0YADYNTUNIAT

Y H
@ v W o 9 =}

lanwae l1itle (Non-stationary) o szauTiiedinn 0.01 aeduduioyanaaoui order of

U

A A Y 1

integration ‘ﬁqqeﬁu oM order of integration Y 1 130 1(1) fip HsAUNAAIBUTUA 1
(First difference with trend and intercept, First difference with intercept b8 First difference
without trend and intercept) 4 5¥AUNBAIAY 0.01

HANINATOUNLIIMEDA ADF fifioendiA1ingd MacKinnon taasdoyadl
5ﬂ‘]elt1!$fiﬂ (Stationary) ﬁ order of integration AU 1 Y50 1(1) Ao ﬁﬁ 21 First difference with
trend and intercept, First difference with intercept L8 First difference without trend and intercept
A B8 0 1Az 1 9 szAUtedIng 0.01

ﬁ]”lﬂifuﬁ1ﬂ”li IRRECIRER! probability U84 time trend ﬁszﬁu First difference with trend

and intercept Haza probability U84 constant N52AV First difference with intercept @ 291981 0
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wag 1 WuNHAT probability ¥1NN1AINGA B T2AVNEEINY 0.01 PONTUANUATIUIN

uﬁma'w%’am"hiﬁ time trend LLQY constant

J

Woiimsasvdonilymdnanduius  (Autocorrelation) WiI31A1 Durbin-Watson

Statistic N152AY First difference without trend and intercept @ 241901 0 Lag 1 @gji U 1.544

1A o

9
04 2.456 uaaeimuusaest luliflymdaanduius (Autocorrelation)

4 k4
v 4

aaudeyalsuamsFovienannsng KH Janyaz i (Stationary) 91 order  of

integration A 1 150 I(1) N52A 1 First difference without trend and intercept %¥73917281 0

Y Y v Jd Ao o J
ﬂ]i]ﬁ‘ﬁ 5.5 Han13NAa oY Unit Root "’U’l’]Q%ﬂy)ﬁﬁ’]ﬂ’]ﬁﬁﬂﬂﬁWﬂﬂﬁBﬂIﬁﬂWfJ’]‘]J’]ﬁll’lﬁqQﬁ’]‘Hgﬁ

109 (WHITY) BH & 52A1

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -0.050 -4.198 0.345 -1.935 -3.600 0.045 1.168 -2.622
(2.322) (2.131) (2.059)
1 0.313 -4.205 0.123 -2.463 -3.605 0.012 1.322 -2.624
(2.024) (1.949) (1.885)
2 0.426 -4.211 0.136 -2.144 -3.610 0.031 0.905 -2.625
(1.974) (1.986) (2.039)
I(1) 0 -7.844% | -4.205 0.005 | -6.622* | -3.605 0.124 -6.315% | -2.624
(2.014) (1.886) (1.897)
1 -4.810% | -4.211 0.011 | -3.725* | -3.610 0.272 -3.557* | -2.625
(1.972) (2.026) (2.084)
2 -3.401 -4.219 0.021 -2.308 -3.615 0.488 -2.247 -2.627
(2.037) (2.067) (2.100)

A1 91AMIA NIV

WInoe : * vaneds ivd Ay 0.01 nazdnauluaay () Ao Durbin-Watson Statistic
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§ [ [ 4 {
1015190 5.5 MINATOV Unit Root %’ayjaimmaﬂmm BH # order of integration
MY 0 %30 1(0) AD N5LAD Level with trend and intercept, Level with intercept 48 Level

without trend and intercept 84 3zAUod1RTY 0.01 WuIIAIEDA ADF 91 1diAmnnimanga

D-

9
MacKinnon A41iu340¢ lugiesensuauuagiuing udasideyaoynsunailanyue luia
9
g

De

=

9 1 v
(Non-stationary) 8 3¢A118dIAY 0.01 AITUININYOYANATOUN order of integration NFIVU

ﬁﬂ‘ﬁ order of integration 9 1 139 I(1) Ao ﬁizﬁuwa@hﬁuﬁuﬁ 1 (First difference with
trend and intercept, First difference with intercept 401% First difference without trend and
intercept) ¥ 3EAUNBAIAY 0.01

HANMINATOUNUNMADA ADE HiA11fosnd1A13ngd MacKinnon uaasddoyail
é’ﬂymzﬁa (Stationary) ‘17] order of integration WA 1 H30 1(1) Ao “ﬁizﬁﬂ First difference with
trend and intercept, with intercept (@& without trend and intercept FNIAT 0 1Ay 1 8 52AU
a1y 0.01

ﬂ1ﬂ€uﬁ1ﬂ1i NI probability U84 time trend ‘ﬁi%ﬁ“ﬂ First difference with trend
and intercept @ H2917810 WUAT probability 10on1A1INGA & szAUTBdIATY 0.01 9
U saunAgIuIn udasdoyall time trend U@ B $290381 1 WUNTAWINANIAINGA
srauiodny 0.01 FevoniVANNATIUIN uaAIIIdoya 1Tl time trend WAZAT probability
Y04 constant 75£§1 First difference with intercept 84 3919810 18z 1 nuhiiannnnia

o w

Inge Misdfny 0.01 WeonTVAVLAFIUIW uaas1doya 1l constant
4 o o v o d . T .

Lﬁemmimnaeuﬂﬂgmamwﬁuwuﬁ (Autocorrelation) WUI1A1 Durbin-Watson

Statistic N152AV First difference with trend and intercept ™M 291981 0 Lae First difference
E4
without trend and intercept ¥ ¥331301 0 Qg 1 DYITNIN 1.544 5\1 2.456 LLﬁﬂ\‘]’NLL‘]J‘Uﬁ"IﬁENﬁ
(=} [ [ v .

lififlyroaanduius (Autocorrelation)

@ Qs}l @ [ 4 @ A { T o
muu%’auﬁaﬁmmﬂmm BH Hanyazily (Stationary) 1 order of integration N1NY 1
N30 1(1) N52A1 First difference with trend and intercept 40e without trend and intercept @

%¥191721 0
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! . 9 a { @ v Jd Ao
ﬂ1§1\1ﬁ 5.6 NAN1TNATDY Unit Root ﬂlﬂﬂﬂl'ﬁ]yjﬁﬂih1mﬂ?icd]ﬁ]ell'lﬂﬂﬁﬂ‘I/]iWEJ“UiH‘V]IiQWEJ'I“U'I@

) d o w
UIIITTIHYT 10A (W¥1v¥U) BH

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -4.440*% | -4.198 0.200 | -4.270* | -3.600 0.000 -0.237 -2.622
(1.825) (1.892) (2.391)
1 -4.201 -4.205 0.102 | -3.806* | -3.605 0.000 -0.114 -2.624
(1.838) (1.870) (2.107)
2 -3.139 -4.211 0.300 -3.134 -3.610 0.003 -0.340 -2.625
(1.962) (1.990) (2.014)
fiun : ninmsi
e - * vaneda hisd e 0.01 uazduavluaady () fie Durbin-Watson Statistic

of integration AU 0 U3 1(0) Ao

{ a § [ [ {
91N 199 5.6 MsNAFOY Unit Root Yoyaliuismsdeuienannsud BH < order

= v

N3¢AY Level with trend and intercept, Level with intercept

118¢ Level without trend and intercept 84 5zAUWod R 0.01 WU A1ADA ADF lia1tiooniim

v
a

AN9A MacKinnon U AFAVUATIUIN HAAINVoyalanyUL N (Stationary) 15261 Level

with trend and intercept ™ 24919871 0 1ae Level with intercept ¥29081 0 18 1 2 52AY

o

Hedng 0.01
4 v
NUUMINITNIITUIAT probability U0 time trend N5EAU Level with trend and

o o

intercept @ 2913871 0 WUINAT probability 11ANNA1INGA & AU BE A 0.01 JLONT

g

AUNATIUIN udasdoya liTl time trend 1A probability Y94 constant #5280 Level with
intercept 81 291381 0 1A 1 WUNLAT probability Hoona1a1Inga at seaniediAn 0.01 9
UfasauufgIui uaasidoyall constant

derimsnsteaeuilymenanduius  (Autocorrelation) WU31A1 Durbin-Watson
Statistic M9 Level with intercept & 3341921 0 1Az 1 0§51 1.544 14 2.456 AT

o dy 1A o (% v o d .
mmﬁnamu"lmﬂmum@mwauwuﬁ (Autocorrelation)
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integration 1110V 0 %30 1(0) N5LAV Level with intercept @ ¥391981 0

[

a { @ [ Y A {
ﬂﬂuumagaﬂﬁu’]ﬂ!ﬂ’lﬁ“ﬁﬂﬂl’]ﬂﬁaﬂﬂiwt’l BH Janbaigig (Stationary) 1 order of

319 5.7 HAMINATO Unit Root YosteyasIMMannInduIEnAasuNs $1ia ()
SKR
With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -2.955 -4.198 0.022 -1.656 -3.600 0.103 0.068 -2.622
(1.958) (2.193) (2.361)
1 -1.788 -4.205 0.251 -1.466 -3.605 0.140 0.525 -2.624
(1.971) (2.042) (2.049)
2 -1.594 -4.211 0.290 -1.285 -3.610 0.194 0.545 -2.625
(1.979) (1.966) (1.962)
I(1) 0 -8.474* | -4.205 0.581 | -8.561* | -3.605 0.537 -8.617* | -2.624
(2.070) (2.052) (2.035)
1 -5.444* | -4.211 0.612 | -5.483* | -3.610 0.533 -5.492* | -2.625
(1.962) (1.962) (1.963)
2 -3.456 -4.219 0.556 -3.458 -3.615 0.573 -3.444* | -2.627
(1.967) (1.961) (1.961)

AU : INMIAIUIN

WaNoe : * veds ivddayi 0.01 nazdnaululady () Ao Durbin-Watson Statistic

{ [ v J §
9113799 5.7 MINATBY Unit Root Y0335 101MaNN5NE SKR 91 order of integration
MY 0 #30 1(0) A® NTLAD Level with trend and intercept, Level with intercept La Level

without trend and intercept &4 3zAUNodRTY 0.01 WUIIAIEDA ADF 91 1dHiAmnniimanga

a 1 1

4 3
MacKinnon @9 u3v08 Iugeeusvauuaguig udasdeyaoynsunadianyueg luis

)
4 H
o w v o =KX o 9 ~

1 4
(Non-stationary) ® iZﬁUﬁﬂﬁWiﬂu 0.01 AIUUINUIVDUANATDUN order of integration ﬁqqsﬁu

k)
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ﬁﬂ‘ﬁ order of integration 10U 1 139 1(1) Ao ﬁszﬁuwadné’uﬁuﬁ 1 (First difference with
trend and intercept, First difference with intercept 4@ First difference without trend and
intercept) 8 3¥AVUNTINY 0.01

HAMINATEUNUIIMADA ADF HiA1fesnd1A13ng@ MacKinnon uaasddeyail
ﬁﬂymzﬁq (Stationary) ﬁ order of integration A 1 U39 I(1) Ao ‘ﬁi‘éﬁﬁil First difference with
trend and intercept LlQ¢ First difference with intercept t ¥ 0 uag 1 uazﬁszﬁu First

9 w

difference without trend and intercept t YA 0, 1 1AL 2 9l STAUTedIAY 0.01

g

2 1
NTUMINITNIITUIA probability U949 time trend N5LAY First difference with trend
and intercept Az probability U®J constant N52A First difference with intercept 9 291981 0
1ag 1 WUNIA1 probability MINN1A1INGA o szALTedIA 0.01 eoUTUTUUATIUI

v 9 ] .
uamawauﬁa"luﬁ time trend LIS constant

A o

@ v o J v
WesiMsasaeudymenanduwus  (Autocorrelation) W131A1 Durbin-Watson
Statistic N5¥AY First difference without trend and intercept 4 ¥4 0,1u082 agiizwﬂw

=2 1 ) dy 12 o @ v o d .
1.544 149 2.456 aasmuuiraesi lulidlymoaanduius (Autocorrelation)

v
v 9 v

Y] 4 o A A [ Y
IHUYDYATINNANNTNEG SKR Hanbauzile (Stationary) 1 order of integration 111N

U

1 139 1(1) N32A1 First difference without trend and intercept @ 291381 0

4 a § o v Jd aAawv a a 4
Gﬂi%ﬂ‘ﬁ 5.8 Han1snadel Unit Root "IJ6\1Glsljﬂlluﬁﬂ5ll'lmfﬂiGﬁ@ﬂlTﬂWaﬂﬂiWﬂUiHﬂﬁﬂiu%i

109 (WHI1TY) SKR

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -3.352 -4.198 0.194 -3.056 -3.600 0.004 -0.391 -2.622
(1.627) (1.643) (1.933)
1 -3.959 -4.205 0.169 | -3.657* | -3.605 0.000 -0.523 -2.624
(2.065) (2.048) (2.004)
2 -3.502 -4.211 0.228 -3.264 -3.610 0.002 -0.616 -2.625
(2.055) (2.046) (2.047)
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A1 91AMIA NIV

1
@ o W =

vineime) : * nuneds Hfeddagi 0.01 tazduavluady () fie Durbin-Watson Statistic

NA13941 5.8 MINATOY Unit Root %’ayaﬂ?mmmﬁcﬁamwﬁﬂﬁwﬁ SKR i order
of integration MINY 0 130 1(0) Ao ﬁi 2@1U Level with trend and intercept, Level with intercept
118¢ Level without trend and intercept 84 5¥AUWad1ARY 0.01 WU A1ADA ADF lin1tiooniim
3n9A MacKinnon 53U fiasanugiuing uaasideyaiidnuaeziis (Stationary) N52AU Level
with intercept 8 %9190 1 8 3zAUNBEIAY 0.01

= @

9 v
NUUNINITWIITUIAT probability VDI constant NTZAV Level with intercept ™

o w

%291981 1 WUTA probability 10en11A1INGA @ szaviadinn 0.01 T HasauuagIuig
uerasdoyall constant
4 o [ v o . o -

Lﬁemmimnaauﬂtymamwﬁuwuﬁ (Autocorrelation) WUA1A1 Durbin-Watson

Statistic  M3%AU  Level with intercept @ H39191 1 083521319 1.544 42,456 11dA3I91
o dy 12 o (% v o d .
mmmamu"luuﬂigm@mwauwuﬁ (Autocorrelation)
4
[

a { @ 4 @ A {
muumayaﬂsmmmﬁmwwmm‘WEJ SKR Hanvaeie (Stationary) ﬁorder of

integration M 0 150 1(0) N5201 Level with intercept ¥ 1

1 [ v Jd Ao a o w
ﬂ151\‘i‘ﬁ 5.9 Han13NAT oY Unit Root "’U’l’]\‘lslsl}’f)ﬂ;ljaﬁ']ﬂ'n/iﬁﬂrﬂﬁv‘lﬂﬂﬁ]il'ﬂjﬁﬂwfJT]J’]a'JﬂTJa 1NN

(Wn1¥u) VIBHA
With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -2.493 -4.198 0.314 -2.284 -3.600 0.025 0.201 -2.622
(1.647) (1.696) (1.896)
1 -2.629 -4.205 0.102 -2.022 -3.605 0.050 -0.096 -2.624
(2.028) (1.978) (2.037)
2 -2.126 -4.211 0.132 -1.512 -3.610 0.136 0.033 -2.625
(1.964) (1.948) (1.969)
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I(d) With Trend and Intercept With Intercept Without Trend
and Intercept
Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
I(1) 0 -6.536* | -4.205 0.682 | -6.639* | -3.605 0.906 -6.720% | -2.624
(2.048) (2.036) (2.037)
1 -5.730% | -4.211 0.645 | -5.783* | -3.610 0.849 -5.859% | -2.625
(1.972) (1.969) (1.969)
2 -3.938 -4.219 0.536 | -3.940* | -3.615 0.931 -3.999* | -2.627
(1.955) (1.951) (1.951)

AW : IAMIRIUIN

@

1
[ =

Wnoie) : * nuneds Hifeddagi 0.01 tazduavlinady () e Durbin-Watson Statistic

{ [ Y] 4 {
91NA15199 5.9 M3NAAY Unit  Root  U0HATIAMANNTNG VIBHA A order  of
integration MU 0 W30 1(0) AD N5EAL Level with trend and intercept, Level with intercept

18z Level without trend and intercept 84 5¥AUTod 1R 0.01 NUNAIADA ADF 9 lATian

Y
11NNIAINGA MacKinnon Aarudeglug1980u5 UANNATININ HaAINToYaBYNTUNA

o3 U

F4 H
v

fdnpae iila(Non-stationary) & seATeddny 0.01  dniuiaiideyanadeuil order of
integration ﬁqw’fiﬂu ﬁ@ﬁ order of integration WY 1 38 1(1) Ao ﬁixﬁuwa@hqﬁuﬁuﬁ 1
(First difference with trend and intercept, First difference with intercept b First difference
without trend and intercept) & 5¥AUNBAIAY 0.01

HANIINATOUNUIIMEDA ADF Hifieend1iIngd MacKinnon teaa11oyall
5ﬂym$ﬁﬂ (Stationary) ﬁ order of integration AU 1 Y50 1(1) Ao ﬁﬁ 21 First difference with
trend and intercept ¥9a1 0 1ag 1 uasﬁszﬁu First difference with intercept (i@ First
difference without trend and intercept 84 %3947810, 1 1Ay 2 ™ izﬁuﬂ}ﬂﬁﬁ)ﬂﬁ 0.01

ﬁ]”lﬂifuﬁ1ﬂ”li IRRELIRER! probability U®4 time trend ‘ﬁizﬁﬂ First difference with trend

and intercept 291981 0 LA ] uasan probability U®J constant N52AY First difference with



intercept & ¥2913810, 1 4az 2 WUNNUA1 probability N1NNIAINGA
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gONTUAVUAFININ teraadoya 1iT time trend 118 constant

]
A o

nisanay 0.01

[

=
N

4 o [ v o J . A .
Lﬁ’f)“lmﬂ”l’iﬂiﬂﬁ]ﬁ’r)ﬂﬂiyﬁmﬁlﬁﬁﬁmwu‘ﬁ (Autocorrelation) WUI1A1 Durbin-Watson

Statistic N152AY First difference without trend and intercept T ¥29181 0, 1 1ag 2 agjsw’jn

=< 1 o dy 12 o [ v o d .
1.544 93 2.456 LL'E‘T@]\UTLL‘UUﬁ]Tﬁﬂ\iuthjJﬂﬂJWTQWﬁﬁﬁﬂqu‘ﬁ (Autocorrelation)

v
v o 9

[ v @ A Y
A UTDYATININANNITWG VIBHA NANYYLII (Stationary) 91 order of integration

M 1150 I(1) 7152A1 First difference without trend and intercept @ 391810

v Y
a [ v Jd Aaw
ﬂ151\1‘ﬁ 5.10 NaN1TNAT DY Unit Root ﬂlﬂﬂ%@yjaﬂiu”lﬂ!ﬂii"d]f@"lﬂﬂﬂﬂﬂVIﬁWﬂUiHVIIiQWﬂTUTﬁ

2019 3109 (1¥151) VIBHA

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -2.848 -4.198 0.928 -2.943 -3.600 0.006 -0.465 -2.622
(1.892) (1.897) (2.296)
1 -2.552 -4.205 0.634 2.547 -3.605 0.017 -0.649 -2.624
(1.988) (1.986) (2.296)
2 -1.971 -4.211 0.714 -1.997 -3.610 0.059 -0.596 -2.625
(1.925) (1.932) (1.990)
1(1) 0 -7.479% | -4.205 0.801 -7.577* | -3.605 0.693 -7.654* | -2.624
(2.086) (2.087) (2.080)
1 -5.902* | -4.211 0.718 | -5.964* | -3.610 0.684 -6.019* | -2.625
(1.996) (1.991) (1.990)
2 -4.368* | -4.219 0.455 | -4371* | -3.615 0.288 -4.288* | -2.627
(2.103) (2.076) (2.077)

U : 1INMIAIUIN

]
@ @

o o < . ..
WoIKe : * nueda Irieddgyi 0.01 wazdavluaudy () Ao Durbin-Watson Statistic




64

21NA13197 5.10 M13NATE Unit Root %@gaﬂ%‘mmﬂﬁégﬂmwﬁﬂw%’wﬁ VIBHA 1
order of integration MY 0 W30 1(0) Ao ‘ﬁi 2@AU Level with trend and intercept, Level with
intercept 10& Level without trend and intercept W SxﬁﬂﬁﬂﬁWﬁﬂJ 0.01 WUMAADA ADF ﬁllfgllﬁ
A1MINNIIA1INGA MacKinnon @‘Tﬂifu'ﬁmgi”lwﬁawaﬁuamﬁgm:iN ueI Yoy NN

A v 1A R v Aw o o A o ng =X o 9 A
L’Jﬁ?llﬁﬂklﬂl%"llluﬂ (Non-stationary) 9 IEAVNUITIATYN 0.01 AUUIIUIVBYANATOUN order

]
= %

of integration ﬁq&sﬁlu ﬁi’]ﬁ order of integration 1M1AY 1 "30 1(1) fio mzﬂuwamﬁuﬁuﬁ 1
(First difference with trend and intercept, First difference with intercept 1@ First difference
without trend and intercept) & AUV 15%13 0.01

HANMINATOUNUNAADA ADE HiA11osnd1A13ngd MacKinnon taasdndoyail
é’ﬂymzﬁa (Stationary) ‘17] order of integration WA 1 130 I(1) Ao “ﬁizﬁﬂ First difference with
trend and intercept, First difference with intercept L@1& First difference without trend and intercept
8 ¥ 0, 1 1oz 2 8 szAUedIAny 0.01

ﬂ1ﬂ€uﬁ1ﬂ1i NI probability U84 time trend ‘ﬁi%ﬁ’ﬂ First difference with trend
and intercept Az probability UDY constant ‘ﬁixﬁ’ﬂ First difference with intercept T} SENBGR
0, 1 L8g 2 WUNIAT probability 1INNNA1INGA 8 TzAUNBIATY 0.01 TIBONTUANNAFIUIN
neraadoya lill time trend 118 constant

eiimsasndevilymenanduing  (Autocorrelation) W131A1 Durbin-Watson
Statistic ﬁi ¥@1 First difference without trend and intercept 4 ¥391981 0, 1 118 2 EJ§J:’§ UIN
1.544 D9 2.456 u,ﬁmdumm"mmﬁﬁﬂﬁﬂmmé’@ﬁwé’f’uﬁuﬁ' (Autocorrelation)
ﬁqﬁu%’ayaﬂ?mmmiégamwé’ﬂﬂ?wéfVIBHA fidnBaed (Stationary) i order of

integration MNY 1 130 I(1) N52AYV First difference without trend and intercept 291381 0



! . 9y [ v Jd ao
ﬂ151\1ﬁ 5.11 #anN1INaa el Unit Root mﬂﬂﬂlﬁ]yjﬁi’]ﬂ’lﬁﬁﬂﬂiwfJUfl’HTIIﬁQWEJTU’lauuVIL'J“]f

o o

N (WHI¥U) NTV
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With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -0.846 -4.198 0.592 -0.949 -3.600 0.277 2.018 -2.622
(1.883) (1.933) (1.927)
1 -0.870 -4.205 0.553 -0.873 -3.605 0.317 1.767 -2.624
(1.952) (1.948) (1.937)
2 -1.585 -4.211 0.192 -0.962 -3.610 0.301 1.022 -2.625
(2.246) (2.163) (2.138)
I(1) 0 -5.942* | -4.205 0.556 | -5.974* | -3.605 0.072 -5.521* | -2.624
(1.942) (1.935) (2.045)
1 -2.921 -4.211 0.663 -2.930 -3.610 0.275 2.717% | -2.625
(2.139) (2.134) (2.208)
2 -1.864 -4.219 0.615 -1.857 -3.615 0.492 -1.756 -2.627
(1.890) (1.878) (1.893)

AU : INMIAIUIN

v o o { o =3 . ..
WeIme) - * naeds IiedAh 0.01 nazdrauluaudy () A Durbin-Watson Statistic

MM 511 M3NATOY Unit  Root si’fau“aimmé’ﬂw%’ws‘fNTvﬁ order of
integration Y 0 M50 1(0) Ao "ﬁﬁ 2@ Level with trend and intercept, Level with intercept
118 Level without trend and intercept &1 S5AUNBAHY 0.01 WUIFARA ADF 1 lATAY
MacKinnon ¥1A031A1309A @T@"lfu'ﬁaagi“lmhwam"uamﬁgmdw ueaINdoyaoynuIaT
Sanpme lifls (Non-stationary) & széuVed Ry 0.01  dufusuidoyanaaeud order of
integration ﬁqqéﬁ”u ﬁ@ﬁ order of integration WA 1 W38 1(1) Ao ﬁixﬁuwadwﬁuﬁuﬁ 1

(First difference with trend and intercept, First difference with intercept @& First difference

without trend and intercept) ¥ 5zAUNBAIAY 0.01
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HANMINATOUNLIIAMEDA ADF 1f1ieendiA1angd MacKinnon uansdoyadl
5ﬂum$ﬁﬂ (Stationary) ﬁ order of integration AU 1 Y50 1(1) Ao ﬁﬁ 21 First difference with
trend and intercept Lii& First difference with intercept ™ 291981 0 uazﬁi 2@ First difference
without trend and intercept 9 ¥391381 0 (g 1 o szﬁuﬁaé’nﬁmﬁ 0.01

mmfuﬁm"ﬁ WAT AN probability U®4 time trend ﬁszﬁu First difference with trend

and intercept azm probability U89 constant N52A First difference with intercept @ 291981 0

[

WU probability 11AnAINGA Miied1Any 0.01 FeouiVauNAFININ HaAIToYa

Vlijfl time trend L@ constant

o o

Weiimsasvdonilymidnanduius  (Autocorrelation) WiI31A1 Durbin-Watson

Statistic N52AU First difference without trend and intercept 9 3290981 0 tag 1 E]§J:§ 2HIN 1.544

= U o dy 1A o o ¥ o d .
04 2.456 memm’umamu”lmﬂﬂmmmwmwuﬁ (Autocorrelation)

A
v 9

[ v ¢ Y A { " v
WUUIDYATINNANINITNG NTV Hanbaugile (Stationary) 1 order of integration NN

€

k1)

1 %39 1(1) N5¢AY First difference without trend and intercept %¥391381 0

v Y
M3197 5.12 WaNMINATOU Unit Root voadoyallSuiamsdevienannindussm

TS9N UUNIT 1109 (UMY U) NTV

With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
1(0) 0 -4.146 -4.198 0.063 -3.561 -3.600 0.001 -0.245 -2.622
(2.021) (2.122) (2.668)
1 -2.985 -4.205 0.198 -2.689 -3.605 0.010 0.007 -2.624
(2.043) (2.098) (2.257)
2 -2.093 -4.211 0.591 -2.247 -3.610 0.028 0.281 -0.625
(2.028) (2.043) (2.062)
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With Trend and Intercept With Intercept Without Trend
and Intercept
I(d) | Lag ADF 1% Prob. ADF 1% Prob. ADF 1%
Statistic | Critical | Trend | Statistic | Critical | Constant | Statistic | Critical
Value Value Value
I(1) 0 -9.010* | -4.205 0.704 | -9.105* | -3.605 0.789 -9.217* | -2.624
(2.267) (2.261) (2.256)
1 -7.403* | -4.211 0.382 | -7.374* | -3.610 0.627 -7.442% | -2.625
(2.086) (2.066) (2.055)
2 -5.205*% | -4.219 0.259 | -5.054* | -3.615 0.574 -5.078* | -2.627
(1.936) (1.931) (1.923)
i : nimsf
Wnee - * vaneda Ihid e 0.01 uazdavluaady () fie Durbin-Watson Statistic

{ a g [ (4 {
91015199 5.12 MINATOD Unit Root FJoyalSuiamsdevienannsnd NTV @

order of integration 0D 0 1139 1(0) fio ﬁﬁ 2A1 Level with trend and intercept, Level with
intercept 1l81¢ Level without trend and intercept t} 5gﬁuﬁﬂﬁwﬁty 0.01 WUNAIEDA ADF ﬁ]‘l@a}}ﬁ
A11INNIIAIINGA MacKinnon ﬁ’aﬁu?@@gﬂwﬁawau%’uamﬁgmdN uaasdoyaoynsy
nanfidnyme il (Non-stationary) o seuifeddayf 0.01 ﬁqﬁu'ﬁqﬁw%yamaauﬁ order
of integration ﬁ'quﬁu ﬁﬂﬁ order of integration WY 1 30 I(1) Ao ﬁizﬁuwamqé’uﬁuﬁ 1
(First difference with trend and intercept, First difference with intercept @ First difference
without trend and intercept) & 5¥AUNBAIAY 0.01

HANINATOUNLIIMEDA ADF fifioendiA1ingd MacKinnon taasdoyadl
5ﬂym$ﬁﬂ (Stationary) ﬁ order of integration A 1 Y50 1(1) Ao ﬁﬁ 21 First difference with
trend and intercept, First difference with intercept 418 First difference without trend and intercept
B9800, 1 1az 2 & szauedIAny 0.01

9 v
NNUUMMINIITUIAT probability U®4 time trend 5@ First difference with trend

and intercept Az probability U®4 constant N52AU First difference with intercept @ FUIA
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0, 1 18z 2 WUMNAT probability MINNAINGA B TzAVTBEIAY 0.01 TIBOUTUAUUATIU
13 naaedoyalill time trend 118 constant

A

o (Y [ 1Y 4 . 1 1 .
me‘mmimaﬂﬁauﬂmmamwﬁuwuﬁ (Autocorrelation) WUI1A1 Durbin-Watson

Statistic N152AY First difference without trend and intercept T ¥291981 0, 1 1ag 2 6@:38‘”’51\1
1.544 04 2.456 me’jmuu{hamff"hjﬁﬂagmﬁmwﬁuﬁuﬁ (Autocorrelation)
ﬁaﬁu%’ayjaﬂ?mmmicﬁy@mmwf"fﬂﬁwETNTV fdnumeiia (Stationary) #i order of
integration A 1 150 I(1) ‘ﬁizﬁﬂ First difference without trend and intercept ¥ 1
ANANINATY Unit Root mmei’fay,afnﬂmazﬂ?mmmac’f?amwﬁﬂw%”wﬁwmﬁ
Y03y9351AMANNING BGH, KH, BH, SKR, VIBHA 11az NTV fidnuaziie (Stationary) 7l order
of integration IM1AU 1 130 I(1) uazﬂ?mmmicﬁamwﬁﬂw%’wﬁKH, VIBHA 11ag NTV
5ﬂHm$ﬁ\‘] (Stationary) ‘ﬁorder of integration N 1 38 1(1) ¢ BGH, BH tag SKR i

4 ] v Y
ANHULTI (Stationary) N order of integration 1111AU 0 #30 1(0) UALD 1A MALUTINUMIHE
I v w =)

@ [ -4 v W @ @ QBJ}
VYHannNIng KH, VIBHA uag NTV UANUFUNUTNOUALAYINY ﬁﬂ I(1) @\‘]uu5\iﬁu~|’]5ﬂ

) o [N L [ 3 9
u']ul‘]_hfl']ﬂ'l'iWﬂﬁ@ﬂﬂjWﬂﬁMWUﬁiUigﬂgﬁﬂn LLﬁzﬂﬁﬂ‘iUﬂﬂHﬁxﬁlzﬁl&%

5.2 M3inaaoad Cointegration
v o J a
mMInageuANUdURUTURInasn W luszeze1 MITN13UDY Engle and Granger
Tasmsiszanumaumsonnosaigismasaetiosiiga (OLS)  uaziimsnadouaIny
4' A Y1 A v A . A 1 [
amanaouInaumsnlszaaldntidnuazia (Stationary) wioli Tasordenisnadol
fe Unit Root 19873 Augmented Dickey-Fuller (ADF) 7 order of integration 10U 0 30 1(0)
15U Level without trend and intercept Nszautiod1Any 0.05 dmundoyalanbmeiiy

o a Pl o 3 v o JIda §
(Stationary) 135005118 1011 dalsnedeslinnuduiusisigasnmluszezend Fawams

9
NATBY cointegration lanasanelai
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% (% a d
5.2.1 MInaaedu Cointegration mmmnmwsﬂuﬁmmjjnammwm

~ (Y] v d g Y] a = nﬁv [ Y- Y]
nsaisimannsnatludnlsdasy vazSanamssevnaviannsweaiuaudsa

M15190 5.13 HaMsnagoU Cointegration {L81& Unit Root VOIAINAIAAADU

Dependent | Independent | Coefficient | t-Statistic R? F-Statistic ADF Test

Variables Variables (Standard | (P-value) (Prob.) Statistic
Error)
Constant 14.22620 | 25.51291 0.088 5.00367 -2.82794%**
VKH (0.55760) | (0.0000) (0.03093)
KH -0.72973 -2.26389

(0.32622) (0.0309)

VVIBHA Constant 7.93901 4.56766 0.041 2.78075 -2.74213**
(1.73809) (0.0000) (0.10321)
VIBHA 2.82719 1.66756

(1.69541) (0.1032)

VNTV Constant 0.57438 0.43544 0.303 18.83727 -4.88808**
(1.31908) | (0.6656) (0.00009)
NTV 1.29311 4.34019

(0.29794) | (0.0001)

U1 : 91AMIRIUIN

WNIe) - = nanede Ideddnd 0.05

HANNSNAVSHNL9NON 1Y FoaTinea 3199 (N¥¥M) KH
a o 9 1 Y o dy
HansanTIzHIaInegluglaunmsoanes Idaail
VKH, = 14.22620 - 0.72973KH, (5.3)
(0.0000)  (0.0309)

' 3 aa . s
ULV - mlurvauudasadannuinziiu
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A [ 9 = o v d %
1015199 5.13 MedFuangaasamluszezenlunsasiamanninddluduls
a a dy [ o J g @ a’/‘ A a 1 aa 2
aa5e uazlsunansyevienannindudunlsaniu wenasannnmana R vod
puudraes Usingnamlsamnsoesuieuuudianelaiosas 889 (R? = 0.088)

v 3 @ a {1 o a a o [
Ellﬂ!$La83ﬂuﬂfﬁll"IﬁﬂEJ'E)?JS‘]J?fllll@]iTuﬁ'J"I@'lﬂllﬂﬁi’)ﬁﬁgfﬂlﬂiﬂ@‘ﬁ‘]J"IfJ@]'JLLTJ'i@n?Jhl??]} U ITal

WAy 0.15 11109910A1 F-Statistic N1m2a'l4 (5.00367) 1iA1110N1981 Probability Y94 F-
Statistic 2N (0.03093)

auMsLanInNNFuTUEIFIRaun MIZz011 SERINTIMHanniwinazlsunans

a Q’d’d \

g Y] v J § a 1T W - o
Gd]ff]"ll'lilﬂﬁﬂ‘ﬂiWﬂ Tﬂﬂlﬁﬁlwft}1im1ﬂ1ﬁhﬂi$ﬁ%‘ﬁ%u UNINY -0.72973 Llﬁﬂilﬁ\iﬁ]@]i'lﬂ1i

s A

~ = Y [ o dgl 9 o Y (a dy
lﬂaﬂullﬂaq‘lujgﬂgﬂ’lj A9 DITIATNANNIWILNNIUIDYAS 1 ﬂ$ﬂ11ﬁﬂiu1mﬂ15%®mw
Y
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Dependent Independent Coefficient t-Statistic ? F-Statistic
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