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AN9NT 4.1

LAANHNANNITNAARL Unit Root test

. ADF-Test PP-Test
1DYA NANIINAZDL
Test-Statistic | Critical viue | Test-Statistic | Critical viue
HANGSENG -37.44263 -2.863661 -37.47259 -2.863661 Stationary
KOSPI50 -35.67563 -2.863661 -35.73165 -2.863661 Stationary
NIKKEI225 -37.78425 -2.863661 -37.76652 -2.863661 Stationary
SET50 -37.86455 -2.863661 -37.85716 -2.863661 Stationary
STRAITS TIMES -36.94089 -2.863661 -36.93737 -2.863661 Stationary
TSEC50 -36.48632 -2.863661 -36.61211 -2.863661 Stationary
HAaN19NAdaL Stochastic Dominance
nvue b

H=HANGSENG, K=KOSPI50, N=NIKKEI225, S=SET50, St=STRAITAS
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Test lognuandldlumsnei 4.2 - 4.7 saavigang ldanniauuon n - 4



AN919N 4.2

WAPSHANINARAL Stochastic Dominance #2238 DD — Test NTzAUNEAATY 0.1

@'1’7{ ANAADL ASD DSD MSD PSD
1 Hvs. K ND ND ND ND
2 Hvs. N ND ND ND ND
3 Hvs. S ND ND ND HFPSD S
4 Hvs. ST STSASDH | HSDSD ST | HTMSD ST ND
5 Hvs. T ND ND ND ND
6 Kvs.N ND K TDSD N ND ND
7 Kvs. S ND ND ND ND
8 Kvs. ST STSASDK | KSDSD ST ND ST FASD K
9 Kvs. T ND ND ND ND
10 Nvs.S ND ND ND ND
11 N vs. ST STSASDN | NSDSD ST ND ND
12 Nvs. T ND ND ND ND
13 Svs. ST STSASDS | SSDSDST | STMSD ST | STFPSD S
14 Svs. T ND ND ND ND
15 STvs. T STSASDT | TSDSD ST ND STFPSD T

ANA13NN 4.2 lun1Iagal Stochastic Dominance #18@3 DD — Test 9l

o o

JeAUTEATY 0.1 Wudn STRAITS TIMES Dominate AaNna | nAa1All ASD NduALT

a9 uilunamesiudnalu DSD STRAITS TIMES ndugnaaimau < ynAa1a Dominate 7

FusuNaadauiu tazlun1magat DSD santd1 KOSPI50 Dominate NIKKEI225 Nasl

ANAE

Tun1smegay MSD W41 STRAITS TIMES gn HANGSENG uaz SET50

Dominate NAUALAIN WenaNUfewy SET50 gn Dominate lnel HANGSENG Uy

STRAITS TIMES NAUSUNMTN WAz STRAITS TIMES Dominate TSEC50 NeusUay luns

nagal PSD



AN9197 4.3

LAPSHANINAAAL Stochastic Dominance #2238 DD-Test N1zAuiiadAty 0.05

@'1’7{ ANAADL ASD DSD MSD PSD
1 Hvs. K ND ND ND ND
2 Hvs. N ND ND ND ND
3 Hvs. S ND ND ND HFPSD S
4 Hvs. ST STSASDH | HSDSD ST | HTMSD ST ND
5 Hvs. T ND ND ND ND
6 Kvs.N ND ND ND ND
7 Kvs. S ND ND ND ND
8 Kvs. ST STSASDK | KSDSD ST ND ND
9 Kvs. T ND ND ND ND
10 Nvs.S ND ND ND ND
11 N vs. ST STSASDN | NSDSD ST ND ND
12 Nvs. T ND ND ND ND
13 Svs. ST STSASDS | SSDSD ST ND STFPSD S
14 Svs. T ND ND ND ND
15 STvs. T STSASDT | TSDSD ST ND STFPSD T

@ﬁﬂm?’mﬁ 4.3 NNINAQAY Stochastic Dominance fag3s DD — Test ﬁ?tﬁu
Wad1Any 0.05 w*ud']m@m‘mm'ﬂumﬁ@uﬁuﬁixﬁuﬁﬂa‘hﬁm 0.1 T ASD uaz PSD usilu
n1snagal DSD ldwunns Dominate 989 KOSPIS0 way NIKKEI225 wazldwunng
Dominate A8 SET50 Uz STRAITS TIMES lun1snagey MSD wantulduanisne

willauiuNszaLTadAty 0.1



AN9197 4.4

WAPSHANIINARAL Stochastic Dominance #2235 DD-Test NzAuiad1Aty 0.01

@'1’7{ ANAADL ASD DSD MSD PSD
1 Hvs. K ND ND ND ND
2 Hvs. N ND ND ND ND
3 Hvs. S ND ND ND ND
4 Hvs. ST STSASDH | HSDSD ST | HTMSD ST ND
5 Hvs. T ND ND ND ND
6 Kvs.N ND ND ND ND
7 Kvs. S ND ND ND ND
8 Kvs. ST STSASDK | KSASD ST ND ND
9 Kvs. T ND ND ND ND
10 Nvs.S ND ND ND ND
11 N vs. ST ST SASD N ND ND ND
12 Nvs. T ND ND ND ND
13 Svs. ST STSASDS | SSDSD ST ND STFPSD S
14 Svs. T ND ND ND ND
15 STvs. T STSASDT | TSDSD ST ND ND

AMNA1TNN 4.4 N1IMAAAL Stochastic Dominance #2835 DD — Test NIzAL
ed1Aty 0.01 lawunis Dominate fusznang NIKKEI225 ffu STRAITS TIMES lu DSD
uazldNuN1? Dominate Us¥19Ne Set50 AU HANGSENG uwaz STRAITS TIMES

TSEC50 lunmagay PSD wananiunan sagaumieunufsefuiadiAny 0.05



AN9197 4.5

WAPIHANIINARAL Stochastic Dominance Aaeids LMW-Test NazAUidAty 0.1

@'1’7{ ANAADL ASD DSD MSD PSD
1 H vs. K ND ND ND ND
2 Hvs. N HFASDN | HFDSDN | HFMSDN | HFPSDN
3 Hvs. S HFASDS | HFDSDS | HFMSDS | HFMSDS
4 Hvs. ST STSASDH | HSDSD ST ND ND
5 Hvs. T HFASDT | HFDSDT | HFMSDT | HFPSDT
6 Kvs. N KFASDN | KFDSDN | KFMSDN | KFPSDN
7 Kvs. S KFASDS | KFDSDS | KFMSDN | KFPSDS
8 Kvs. ST STSASDK | KSDSD ST ND ND
9 Kvs. T ND ND KFMSDT | KSPSDT
10 Nvs. S NFASDS | NFASDS | NFMSDS | NFPSDS
11 N vs. ST STSASDN | NSASD ST ND STFPSDN
12 Nvs. T ND ND N SMSD T ND
13 Svs. ST STSASDS | SSASD ST ND STFPSD S
14 Svs. T ND ND ND TSPSD S
15 STvs. T STSASDT | TSASDST ND STFPSDT

@Wﬂmi’m‘ﬁl 4.5 N19IMARAL Stochastic Dominance #1838 LMW — Test ﬁixﬁu
WadnAty 0.1 wudn Tunnammagan ASD HANGSENG Dominate NIKKEI225, SET50 Lay
TSEC50 azwy KOSPI50 Dominate NIKKEI225 way SET50 u@ﬂ@’mﬁﬂ"ﬂwu NIKKEI225
Dominate SET50 #aamuaiinunig Dominate fisuduuih delduatuiaaily DSD
MSD uay PSD &viLsusuiiviie wana niisanuniadn KOSPISO Dominate TSEC50 7
Susuivilslunisnagey MSD wazwudn STRAITS TIMES Dominate NIKKEI225, SET50
LAz TSEC50 Tususuiviislunisnagey PSD daeury

UANAINWLUANT Dominate NEUFUN 1 LAIENWLNNT Dominate NEUFLNAD

el STRAITS TIMES Dominate fianau | Tunisnagaw ASD uay lunemssiudrundugn



mAABU | Dominate Tun1snAaey DSD wananieanunig Dominate dufufaadlung

nAAaL PSD A8 KOSPI50 Dominate TSEC50 waz TSEC50 Dominate STRAITS TIMES

AN9197 4.6

WAPNHANIINARAL Stochastic Dominance Aaeids LMW-Test NiszAuiitdnAty 0.05

@'1’7{ ANAADL ASD DSD MSD PSD

1 H vs. K KFASDH | KFDSDH ND ND

2 Hvs. N H FASD N ND HFMSDN | HFPSDN
3 Hvs. S HFASDS | HFDSDS | HFMSDS | HFPSDS
4 Hvs. ST HFASDST | HFDSD ST | HFMSD ST | HFPSD ST
5 Hvs. T HFASDT | HFDSDT | HFMSDT | HFPSDT
6 Kvs. N KFASDN | KFDSDN | KFMSDN | KFPSDN
7 Kvs. S KFASDS | KFDSDS | KFMSDS | KFPSDS
8 Kvs. ST STSASDK | KSDSD ST ND STTPSD K
9 Kvs. T ND ND ND KSPSD T
10 Nvs. S NFASDS | NFDSDS ND N FPSD S
11 N vs. ST STSASDN | NSDSDN ND STFPSDN
12 Nvs. T ND ND ND ND

13 Svs. ST STSASDS | SSDSD ST ND STFPSD S
14 Svs. T ND ND ND TSPSD S
15 STvs. T STSASDT | TSDSD ST ND STFPSDT

ANNA139N 4.6 N1INARDL Stochastic Dominance #2838 LMW — Test N3zAw

Wad1ATY 0.05 W91 HANGSENG Dominate SET50, STRAITS TIMES uaz TSEC50 Lagnil

KOSPI50 Dominate NIKKEI225 uaz SET50 aavieringinulududunuile uazwuvisli ASD

DSD MSD uaz PSD uanainisanudn KOSPI50 Dominate HANGSENG uag NIKKEI225

Dominate SET50 lTudusunnilsluniamegas ASD uazisassgilinariumaaiulu DSD

N9 WUN1? NIKKEI225 Dominate SET50 lususuiuialunismagasy PSD &1nisusas
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LAZNLF1 HANGSENG Dominate NIKKEI225 fiduduiuislunimmagay ASD uazliua
iAeaiule MSD uaz PSD

YANaINNN3T Dominate SUALTMTsudasandn STRAITS TIMES Dominate
KOSPI50, NIKKEI225, SET50 uaz TSEC50 Tudusufigaslunimmagan ASD uazliuanss
d1ulunnmaaay DSD

FmSunnsmaaeay PSD 1 wananuafinanaundnsduudasanundn KOSPIS0
gn Dominate tngl STRAITS TIMES lugudufiana wu KOSPIS0 Dominate TSEC50 sl
fufiaes wu STRAITS TIMES Dominate NIKKEI225 lugusufinile wu SETS0 N
Dominate ngl STRAITS TIMES WAy TSEC50 luduftivitauazaesmusnsy uasny

STRAITS TIMES Dominate TSEC50 lususuiuile

AN919N 4.7

LAPIHANIINARAL Stochastic Dominance Aaeias LMW-Test NazauidnAty 0.01

j?i ANAADL ASD DSD MSD PSD
1 Hvs. K ND ND ND ND
2 Hvs. N ND ND ND ND
3 Hvs. S HFASDS | HFSDSS | HFMSDS | HFPSDS
4 Hvs. ST ND ND ND ND
5 Hvs. T HFASDT | HFDSDT | HFMSDT | HFPSDT
6 Kvs.N ND ND ND ND
7 Kvs. S ND KFDSDS | KFMSDS | KFPSDS
8 Kvs. ST STSASDK | KSDSDT ND ND
9 Kvs. T ND ND ND ND
10 Nvs.S ND ND NFMSDS | NFPSDS
11 N vs. ST N FASD ST | NFDSD ST ND N FASD ST
12 Nvs. T ND ND ND ND
13 Svs. ST STSASDS | SSDSD ST ND STFPSD S
14 Svs. T ND ND ND ND
15 STvs. T STSASDT | TSDSD ST ND STFPSD T




AINANINST 4.7 NNINAEEL Stochastic Dominance #2833 LMW — Test Aizzai
Wad1Aty 0.01 wudn HANGSENG Dominate SET50 Way TSEC50 Tugusuivilelunis
nagey ASD warlinariuimeaiuly DSD MSD waz PSD wu KOSPIS0 Dominate SET50
Jududuiviilunimmagay DSD MSD waz PSD Wi NIKKEI225 Dominate SET50 ludiudi
finilslunnamagen MSD uaz PSD wu NIKKEI225 Dominate STRAITS TIMES Tusugui
wikslun"ImAgaL ASD DSD uag PSD

fwsuluusufiaeany STRAITS TIMES Dominate KOSPISO0, SET50 Wz
TSEC50 Tunimmaaau ASD wazlinansanudinlunimaaay DSD

Junnmagan PSD uananHaRnatIndneduudaanudn STRAITS TIMES

Dominate SET50 Waz TSEC50 Tuauaun ity



